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Revenue,  Half-Year's,  444 
Revenue,  June  Quarter's,  6 
Rhodesia  Trading,   137 
Rhodesia  Mine  Crushings,  123,  273,  433, 

748,  886 
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British   Honduras  Rubber,    i6i 
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Bukit    Kajang  Rubber,  693 
Bukit   Lintang   Rubber,   432 
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Bukit  Selangor  Rubber,    122,  286t 
Bukit   Sembawang  Rubber,  286t 
Caledonian  Tea  and  Rubber,  731 
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Carolina   Tea  of  Ceylon,   550 
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Ceylon  Land  and  Produce,  694 
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Chimpul  Rubber,    385 
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Dangan  Rubber,   1^15 
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Guayule  Rubber,  550 
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Inch   Kenneth  Rubber,   432 
Inkumbi  Rubber,  321 
Java    Para   Rubber,  367 
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Malacca  Rubber,  499,   548 
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Merbau  Rubber,  500* 
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Nyassa  Rubber,  762 
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Perak  Rubber,   796 
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Rembia  Rubber,    885 

Rim  (.Malacca)  Rubber,  83 

Rubana   Rubber,   121 

St.   Antonio,  28^ 
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Seaport  Rubber,  366 

.Sekong   Rubber,    79*1 

.Selangor  River  Rubber,   161 
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Seletar  Rubber,   320 
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Sonosekar  Planting,  604* 

Star  Tea.   882 

Straits  Plantations,  385 

Straits   Settlements  (Bertajn),  431 

Sumatra  Consolidated  Rubber.    121 

Sumatra  Para  Rubber,  514 

Sumratra  Prop.    Rubber,    193,   224 

Sungei  Buaya  Rubber,  516 
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Manios  Trams,  and  Light,  237 
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Provincial,  712 
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Tilling,   Thos.,  834* 
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484,  660.  814 
Transvaal  Oil  Shale,   193 
Trinidad  Oilfields,  833 
Triumph  Cycle  Co.,   529 
Triplex   Safety    GLiss,   604* 
Trust  and  Loan  of  Canada,  711 
Trustees,  Exors.,  &c..   Ins.   Crptn.,  61 
Tuck,  R.-iphael,  and  Sons,  loi 
Tulsa  Oil.   13* 
Turkish  Debt,  825 


l^nion  Castle  S.S.,  page  375 

Union  Cold  Storage  Co.,  63,  789 

L'nion    Discount    of   Ixindon,   62 

United  Fruit  of  Boston,   868 

L'nited  Indigo  and  Chemical  Co.,  306 

United  River  Plate  Telephone  Co..    101 

United   States  Steel,  soo 

United  States  Trust,  49* 

United  Tobacco,  880 

Ura!  Caspian  Oil,  796 

UtJitie*   Improvement,    732* 


Vacuum  Elec.  &  Gas  Heating,  page  a«7» 
Valparaiso  Waterhpard   Loan,  48* 
Vancouver  Power,  382t 
\  ictoria  Falls  and  Transvaal  Power,  40+, 

116,  157 
Vienna  Works,  627* 
Vine  and  General  Rubber  Trust,  795 
Voluntary  Social  Welfare,  792 
Vulcan  Foundry,  529 
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Walton,  Isaac,  and  Co.,  269 
Waring  and  Gillow,  185,  217,  477 
Water  Softeners,  570 
Waterlow  and  Sons,  846 
Waterlow  Bros,   and  I,ayton,  881 
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Western  Australian    Govt.  4  p.c.    777* 
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Western    I'nion  Telegraph,  640 
Whiteaway,   Laidlaw  and  Co.,   13* 
Wolseley  Sheep  Shearing,  270 
Workington  Iron,  251 
Wouldham  Cement,  65 
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I  Zapiga  Nitrate,  page  642 


TTbc 


5nve6tot6'  IRevfew 


FOUNDED    FEBRUARY,     1892 

Edited   by   A.  J.   WILSON   and    SON. 


^^•^w"^?m7^^^      rKlt.V.']     SATURDAY,  JULY  6,  1912. 


[Price  6d 


CONTENTS. 


Passing  Events  : — Mr.  Borden  in  London — German  Conquest  of 
Australia  —  Telephone  Arbitration  —  India's  "  Symbolic  " 
Capital — The  Chinese  Loan — Canada's  Spring  Weather — 
Grand  Trunks — British  Empire  Trust  Company's  Warning — 
Coalite — Spiers  and  Pond  (pp.  3-5). 

Leading  Articles  : — The  Quarter's  Revenue  and  Expenditure — 
Half  a  Year's  Capital  Demands — Synthetic  Products  Co. — 
Barclay,  Perkins,   and   Co. — The  Week's  Hints  (pp.  6-9). 

American  Business  Notes  :  — The  Political  Campaign — Average 
and  Week-end  Bank  Figures— The  Country's  Stock  of  Money 
— Exports  and  Imports  (pp.  9-10). 

■Continental  Memoranda  : — The  Weakness  of  French  Rentes — 
Germany's  Credit  Distension — Mexico's  New  Railway — A 
Valparaiso  Loan  (pp.  10-11). 

Critical  Index  : — India  3i  per  Cent.  Lo^n' — British  India  Steam 
Navigation — Scottish  Iron  and  Steel — Investment  Corporation 
of  Canada — Sena  Sugar  Factory — St.  Louis,  Springfield  and 
Peoria  Railroad — Tulsa  Oil — Aerators — Whiteaway,  Laidlaw 
and  Co.  (pp.  12-13.) 

Mining  News  :  —  African  and  European  Investment  —  Crown 
Mines — Transvaal  Gold  Mining  Estates  (p.  26). 


Company  Reports  :  — Bank  of  New  South  Wales — Banco  Com- 
ercial  de  Costa  Rica — Second  Industrial  Trust — Denny. 
Mott  and  Dickson  (p.  27). 

Company  Meetings  : — London  General  Omnibus — Maikop  Pipe- 
line and  Transport  —  National  Bank  of  New  Zealand — 
Roumanian  Consolidated  Oilfields  (pp.  29-30). 

Books  Received  (p.  26). 

Dividends  Announced  (p.  28).         Recent  Issue  Prices  (p.  15). 

Answers  to  Correspondents  (p.  20). 

London  Produce  Markets  (pp.  22-4). 

Rubber  and  Oil  Notes  (pp.  24-5). 

The  Week  in  Mines  (pp.  25-6).  Mining  Returns  (p.  31). 

Public  Income  and  Expenditure  (p.  27). 

Prices  of  Mines  (p.  14).  Rubber  Companies  (p.  15.) 

The  Week's  Money  Market  (pp.  16-18), 

The    Week's   Stock    Markets   (pp.  19-20). 

The  Week's  Price  Movements  (pp.  21-22). 

Insurance  News  (p.  11).  Letters  to  the  Editor  (p.  11-12). 

Bank   Dividends  (p.  24).         Traffic  Returns  (pp.  14-15). 


THE 


YOKOHAMA  SPECIE   BANK,  LIMITED. 

(Registered  in  Japan.) 


ESTABLISHED     1880. 


Subscribed  Capital 
Capital  Paid  Up    .. 

Yen  48,000,000 

Yen  30.000.000 

RoserTQ  Fund 

Yen  17,500-000 

Antung-Hslen. 
Bombay. 
Calcutta. 
Changchun. 
Dairen  (Dalny). 

HeadOfia. 
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and  Telegraphic  Transfers  and  Letters  of  Credit  on  above  places  and  elsewhere, 
and  transacts  General  Banking  Business. 

Deposits  received  or  6xed  periods  at  rates  to  be  obtained  on  application. 
London  Office:   7.  BISHOPSGATE.  E.G. 

K.   TATSUMI,  Manager. 
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Bankers. — Bank  of  England,  London  Joint  Stock  Bank,  Limited, 
Branches  and  Agencies  in  India,  Burma,  Ceylon,  Straits 
Settlements,  China,  and  lapan. 


The  Bank  buys  and  sells  Bills  of  Exchange,  Issues  Letters  ot  Credit  and 
Circular  Notes,  and  transacts  banking  and  agency  business  in  connection  with 
the  East,  on  terms  to  be  had  on  application. 

Deposits  received  for  One,  Two  or  Three  Years  at  3J  per  cent. 

Other  rates  on  application. 

On  current  accounts  interest  is  allowed  at  2  per  cent,  per  annum  on  the 
minimum  monthly  balances,  provided  they  do  not  fall  below  f  200. 


CANADA. 

THE  DOMINION  BANK. 

Head  Office,  TORONTO. 
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SIR   EDMUND   B.    OSLER,  M.P.,  President. 
W.   D.    MATTHEWS,  Vice-President. 
C.    A.    BOGERT,  General  Manager. 


London  Branch,  73  CORNHILL,  E.C. 


E.    W.    HAMBER,    Manager. 
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HONGKONG    AND    SHANGHAI    BANKING    CORPORATION. 

CAPITAL,  all  paid  up        $15,000,000 

_     „      „  RESERVE     FUNDS. 

Sterling  Reserve,  held  in  London  at  exchange  of  2s.  per  $  =  £1,300,000   Sterling,  invested   in  Consols 

and  other  Sterling  Securities ftiinivinAA 

Silver  Reserve -.       ;•.  ;.       ;•.       ".       •;.       •/.      IM^o'^ 


$31,790,000 
$15,000,000 


Beaenre  Ltablllty  of  Proprietors 

COURT    OF    DIRECTORS    AND    HEAD    OFFICE    IN    HONGKONG. 

LONDON  COMMITTEE  : 
ui-MDv  ir-c,.,,^,,    ,.  ,         ^,„  ^      ^"^    THOMAS    JACKSON,  Bart.,  Chairman. 

HL.MRY  KESWICK,  Ivsq.  I  SIR  CARL  MEYER,  Bart.         |         WM.   GAIR   RATHBONE,   Esq.         |         J.  R.  M.  SMITH,  Esq. 

DEPJSITS  r5Ceived  for  fixed  periods  at  rates  which  can  be  ascertained  on  application. 
3,.  Lo«B*HO  SXKE.X,  Lo.POK.-E.C.  k  "d.I^^'^eS,         }  Managers  in  I..k1o„.  {OHN  M.cU.^NNAN.^Acu^^ 


Zhc  Jnvestots'  TRevtew* 


JlLY  6,    I912. 


LONDON  COUNTY  &  WESTMINSTER  BANK,  LIMITED. 


ESTABLISHED    IN    1838. 


CAPITAL  £14,000,000  IN  700,000  SHARES  OF  £20  EACH. 
PAID-UP  CAPITAL         -        £3,500,000.         I  RESERVE    -        -        - 


ALFRED   MAYO   HAWTHORN    {Head  Office). 


JOINT    MANAGERS. 

THOMAS  JAMES  RUSSELL  [Colonits  and  Agtnciei). 

JOINT  SEORETARIBS.  „koppreY   PAGET 

AUSTIN    ARROW    KEMPE.  I  GEOFFREi    PAGET. 


£4,000,000. 

FRANK  WILLIAM   HOWKTT  (Comnlry 


HEAD    OFFICE:    41,  LOTHBURY,  E.G. 

K.  J.  BabthorI'K, 

A.   HAROlKli,   Ua 


MatMter. 


Also    104 


LOMBARD  STREET  OFFICE        ..         ..  21,  Lombard  Street,  EX . 

WEST  END  OFFICE 1,  St.  James  B  Square,  S.W s    H    Kahn    if»»»<lfr 

FOREIGN  BRANCH 82,  ComhiU,  L.C.  . .         -„     -    .    ••        "^^  "•^^'  *""^"-           .rFNriF*. 

METROPOLITAN    AND    SUBURBAN  BRANCHES    and    252    COUNTRY    BRANCHES    and    AGENCIES. 


Ill  NTS  arp  oDened  on  the  usual  terms.  Customers  are  given  facilities  for  the  transfer  of  money  to  or  from  tnj  ottM  of  the  Bwik 
UNTS  Jsums'^  of  £°oanrupwardTLe  received  on  .feposlt  at  interest,  subject  to  notice  of  withdrawal,  or  b,  .pecial  M< 
h  the  usual  custom. 

KXtil-UlUK  ana  TRUSTEE  Business  undertaken.  „,,„TMrKin«!     ANNIIITIF"?    *<■     rpc^lved 

PURCHASE  AND  SALE  of  Stocks  and  Shares  eflected.     DIVIDENDS,  ANNUITIES,  *c..  received. 

THE  AGENCY  OF  FOREIGN  AND  COUNTRY  BANKS  is  um^rtaken,  and  every  descnption  of  Ban 

riiBPp^rv  noAPTR    CIRCULAR  NOTES  and  LETTERS  OF  CREDIT  are  issued,  and  TELEl 


CURRENT    ACCO 
DEPOSIT    ACCO 

accordance  with  the  usual  custom 
EXECUTOR  and  TRUSTEE  Business  undertaken 


•Creemaql,  i» 


CURRENCY  DRAFTS,  CIRCULAR  NOTES  and  LETTERS 
the  World 

APPROVED  FOREIGN  DRAFTS  are  purchased,  and  Collections  undertakell.  il.\-~,a 

DOCUMENTARY  CREDITS  are  established,  and  every  facility  given  for  dealing  with  Dotaiments  at  Home  and  Abroad. 

THE  OFFICERS  OF  THE  BANK  ARE  BOUND  TO  SECRECY. 


..  king  business  transacted. 

ELECRAPHIC  TRANSFERS  nude  to  all  pMM  of 


STANDARD   BANK 
OF  south:    AFRICA,  r.Tr>. 

Bankers  to  the  Government  of  the  Union  of  South  Africa  in  Cape  Province  : 
to  the  Imperial  Government  In  South  Africa,  and  to  the  Administration  of 

Rhodesia. 

Head  Office:    lo,  CLEIVIENTS    LANE,    LOMBARD    ST.,  LONDON,   E.G. 

Hamburg  Agency:  27,  ALSTERDAMM. 

New   York   Agency:    55,   WALL    STREET. 

OVER   190  BRANCHES  AND   AGENCIES  IN  SOUTH  AfRICA. 

SUBSCRIBED    CAPITAL £6.194.100 

PAID-UP   CAPITAL £1,548.525 

RESERVE    FUND £1.960.000 

UNCALLED    CAPITAL £4.645.575 


Wm.  Reierson  Arbuthnoi,  Jr.,  Esq. 

Edward  Banbury,  Esq. 

Sir  David  Miller  Barbour,  K.C.S,!., 

K.C.M.G. 
Robert  E.  Dickinson,  Esq. 


BOARD  OF  DIRECTORS. 


£8,154.100 


Hon.SlrChas.  W.  Fremantle,  K.C.B. 
Rt.  Hon.  Sir  W.F.  Hely-Hutchinson, 

P.C,  G.C.M.G. 
Horace  Peel,  Esq. 
Right  Hon.  Lord  Welby,  G.C.B. 


Paid-up  Capital . 

Further  Liability  ot  Proprietors 

Reserve  Fund 


EVERY  DESCRIPTION  OF  BANKING  BUSINESS  transacted  witk  the  Cape  Province. 
Natal,  Orange  Free  State.  Transvaal.  Rhodesia,  Nyasaland,  British  East  Africa,  Portuguese 
East  Africa  and  tlie  Belgian  Congo,  and  with  the  Bank's  Agencies  in  Hamburg,  New  Yorlc, 

CURRENT  ACCOUNTS  are  opened  on  the  usual  terms. 

DEPOSITS  RECEIVIID  for  fixed  periods  at  rates  which  may  be  ascertained  on  applicalion. 
BILLS  NEGOTIATED  and  COLLECTED. 
MAIL  a»d  TELEGRAPHIC  REMITTANCES  made. 

LETTERS  OF  CREDIT  and  DRAFTS  granted  on  the  Branches  and  Agencies  of  the  Bank. 
THE  BANK'S  CIRCULAR  LETTERS  OF  CREDIT  are  available  all  ove.  the  world. 
COMMERCIAL  LETTERS  OF  CREDIT  issued. 
PURCHASE  and  SALE  of  Slocks  and  Shares  etfected. 
DIVIDENDS.  ANNUITIES.  Etc.  received. 
XECUTOR  and  TRUSTEE  BUSINESS  undertaken. 
TAe  Ojfficers  of  the  Bank  are  bound  not  10  disclose  the  transactions  o/  an^  />/  its  cnstotners. 

WILLIAM  SMART.  London  Manager. 

ENGLISH,    SCOTTISH,    AND    AUSTRALIAN 
BANK,  LIMITED. 

IKea,d  Office— 38,  ILioml>a.Pd  St:K>eeA,  E:«C> 

Subscribed  Capital £1,078,875    o    0 

539,437  10  o 
539.437  10  o 
215,000    0    0 

LETTERS  OF  CREDIT  and  DRAFTS  on  the  Branches  and   Agencies  of 
the  Bank  in  Australia  can  be  obtained  at  the  Head  Office,  or  through  the  Agents 
of  the  Bank,  in  the  chief  Provincial  towns  throughout  the  United  Kingdom. 
REMITTANCES  made  by  TELEGRAPHIC  TRANSFER. 
BILLS  NEGOTIATED  or  forwarded  for  COLLECTION. 
BANKING  and  EXCHANGE  Business  of  every  description  transacted  with 
Austraha. 
_^ J.  PATERSON.  Manager. 

THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

Head  Office— 71  Old  Broad  Street,  E.C. 

Subscribed  Capital  461,276,747    10    O 

P^'duP        648,227    10    O 

Uncalled,  Including  Reserve  Liability        ..  728,520       O    O 

Reserve  Fund  and  Undivided  Profits  ..  1  4S,042      1111 

REMITTANCES  made  by  CABLE. 

DRAFTS,  LETTERS  OF  CREDIT  and  CIRCULAR  NOTES  issued  upon 

Branches  and  Agents. 
BILLS  on  Australasia  NEGOTIATED  or  sent    or  collection. 
DEPOSITS  RECEIVED  for  periods  and  at  rates  which  may  be  ascertained 

on    application,  and   Banking    Business   of  every  description  conducted 

with  Australia. 


THE   BANK   OF   ADELAIDE. 

(Established  1865.) 

S»P"»'-- £500,000 

KeserveFund  /460  000 

Reserve  Liability  of  Proprietors ftoslooo 

London  Office— 149,  Leadenhall  S:reet,  E.C.'        * 
BILLS  on  Australasia  purchased  or  collected. 
DRAFTS  issued  and  REMlTTANt-ES  cabled. 
DEPOSITS  received  for  fixed  periods  at  rates  to  be  ascertainefl  on  application 

PERCY  ARNOLD.  Manager. 


BANK  OF  NEW  SOUTH  WALES. 

ESTABUSHeO    iai7. 

Paid-up  Capital      £3.000.000. 

Reserve  Fund  £2.025.000. 

Reserve  Liability  of  Proprletora    ..  £3.000.000. 

Head  Office:    SYDNEY,    NEW    SOUTH    WALES. 
London    Directors. 
Sir  RoBxiT  L.  LiiCA*-ToOTH,  But,  Ckaiimmm, 
F.  GnEiii,  Esq.  H.  L.  M.  Tkittom,  Eaq. 

David  Geogi,  Matiager.  Halkeiktomk  MsLoauH,  AttulmU  llamaftt. 
William  R.  K.  Gibss.  Acammlaitl. 
The  Bank  has  165  Branches  and  Agencictin  New  South  Wales,  49  in  Qneentlaad, 
38  in  Victoria,  j  in  South  Australia,  11  in  Westrni  Auatralia,  }«  in  New  Zealand.. 
3  in  Tasmania,  3  in  Fiji,  and  2  in  Papua,  and  ha«  Ajcenit  and  Correspondent; 
all  over  the  World  on  whom  the  London  Office  iCTmots  Circular  Letters  of  Credit 
and  Circular  Notes, 

The  London  Ofiica  also  issues  Drafts  on  demand  on  its  Heed  OSes  amk 
Branches  in  Australia,  New  Zealand,  Tasnania,  Fiji,  and  Paptia.  And  on  it» 
Correspondents  In  Tasmania.  Makes  Mall  and  Cable  Transfos.  Nefotiates 
and  Collects  Bills  of  Exchange.  Receives  Deposits  for  Fiied  Periods  on  terms  ^ 
which  may  be  known  on  appUcatkm ;  snd  conducu  every  dbscriptloa  oT 
Australasian  Bankini!  business 

London  Office:  29,  THREADNEEDLC    STREET.  E.C. 


BANK  OF   NEW   ZEALAND. 

(Incorporated  by  Act  of  Oerural  Aisembty,Juty  i^h,  1S61.) 

BANKERS   TO   THE   NEW   ZEALAND   QOVERNHENT. 

London  Office :  i.  Queen  Victoria  Street,  London,  E.C. 

Four  per  Cent.  Guaranteed  Stock         ^1,000,000' 

7S,ooo  Preference  Shares   of  £6   13s.  4d.    issued   to   New   Zealand 

Government )oo,tioc 

150,000    Ordinary    Shares  at    £6    13s.    4d.    (£i,oac«soo) 

Called  upf3  6s.  8d.  per  share 500,000 

Uncalled,  £3  6s  ,8d.  per  share 500.000 

Reserve  Fund  and  Undivided  Profits 1140,587- 

Negotlates  and  collects  Bills  of  Exchange, 

Grants  drafts  on  all  its  Offices  in    New  Zealand.   Australia  and  Fiji.    R«- 
mittances  made  by  telegraphic  transCsr. 

ALEXANDER  KAY,  Mana««t. 

THE     WESTERN     AUSTRALIAN     BANK. 

Established    1841. 

Paid-up  Capital     ..£250,000    0    0    (35.000  Shares  of  f  10 each) 

Reserve  Fund  . .     . .  £640.000    0    0    Reserved  Profits     . .     £11,|M    •    t 

Reserved  Liability  of  Shareholders    £290,000. 

Dralts  issued,  Remittances  cabled.  Bills  negotiated  or  eollected.  Deposits 

received  for  fixed  periods  at  rates  to  be  asoenained  on  application,  and  all 

banking  and  exchange  business  connected  with  Western  Australia  conducted 

throupb  the  London  A?ents  The  Bank  of  Adelaide.  Uff,  Leadesnall  St.,  K.C 


The  union  BANK  of  AUSTRALIA 

LIMITED. 

Established  1837.  iMCOKroBATED  1S80 

Paid-up  Capital,  £1,500,000.  Reserve  Fund,  £1,370,000. 

Reserved  Liability  of  Proprietors,  £3.000,000. 

HEAD  OFFICE-     -     -    71,  CORNHILL,  LONDON,  E.C. 

DRAFTS  are  granted  on  the  Bank's  Branches  throughout  the  Australian- 
Statesand  Dominion  ofNew  Zealand. 

TELEGRAPHIC  REMITTANCES  are  also  made. 

BILLC  are  purchasedor  sent  for  Collection. 

DEPOSITS  are  received  for  &xed  periods  00  terms  wUeb  may  be  ascertained* 
on  applicatioo. 
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SATURDAY,  JULY  6,  1912. 


("IfXTpeV.")  Price  6d. 


PUBLISHERS'    NOTICES. 

■CI)C  Investors'  RCVieU)  is  a  subscription  Journal,  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
ithe  country  and  abroad  by  the  first  mail,  on  Saturday  Morning, 
on  the  following  terms  : — 
«ne  Year,  £1  Is.Od.     Six  Months,  lis.      Three  Months,  5s.  9d. 

For  the  Colonies  and  Abroad  the  charge  is 
One  Year,  £  I  4s.  Od.     Six  Months,  12s.  6d.    Three  Months,  6s.  6d. 
Short  of  Three  months  the  Price  J3  8d.  per  Copy  Inland,  and 
7d.  Abroad,  Post  Free. 
Cloth  cases  for  binding  the  Half- Yearly  Volumes  price  Is.  6d., 
^postage  4d.  extra.    Bound  Volumes  ISs.  6d.,  or  168. 3d.  post  free. 
Cheques  and  P.O.  Drafts  should  be  made  payable  to 
CLEMENT  WILSON, 

"Investors'  Review"  Office, 

Norfolk  House,  Norfolk  Street, 
London,  W.C 
Telephone  No. :  Telegraphic  Address  : 

Gerrard  9132.  "Unveiling,  London." 


The  Editors  cannot  undertake  to  return  rejected  com- 
'Oiunications. 

Letters  from  correspondents  must.  In  every  case,  be 
■  authenticated  by  the  name  and  aadress  of  the  writer. 

The  Editors  desire  it  to  be  understood  that  a  charge  is 
.made  for  the  insertion  of  reports  under  the  heading  of 
Company  Meetings,  and  they  cannot  accept  responsibility 
.for  statements  made  therein. 


ANSWERS   TO   QUERIES. 

One   Reply    to    One   Question  —  One    Shilling.      Any 

number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies.  Questions  to  be  answered  in  the  current  issue 
should  reach  us  not  later  than  Friday  morning. 

For  a  fee,  of  One  Guinea  per  annum  paid  in  advance,  a 
Key  to  the  previous  week's  replies  will  be  sent  early  in  the 
following  week. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

Telegrams   advising  about  new   securities  cost    Half-a 
GPOwn  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  had  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shillings,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Half-a-Crown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  terms  varying  according  to  the  time 
taken. 

Groups  of  Stocks  for  investment  supplied  at  the  rate  of  One 
Guinea  for  5,  each  list  different. 


Passing  Events. 

Last  week  £2,o/^'j,'^<^  came  into  the  Exchequer  from 
all  sources,  and  this  was  ;^i62,8o3  more  than   in  the 

■  corresponding  week  last  year.  Customs  gave  the  only 
noticeable  decrease  of  ;^i 20,000.  Outgoings  amounted 
to  ;67)'ci7,99i,  exclusive  of  two  amounts,  one  of 
;^5o,ooo,  one  of  ;^20,ooo  disbursed  under  Telegraph 
Acts  and  for  public  buildings.  Altogether,  therefore, 
the  expenditure  was  ;£'7, 178,000  as  near  as  may  be, 
^nd  this  involved  the  drawing  down  of  Treasury  bank 
balances  by  ;^5,i30,i92.  They  are  still  heavy  enough, 
however,  as  our  notes  upon  the  quarter's  revenue  in- 

.  dicate. 


Everybody  in  the  old  land  will  give  cordial  greeting 
to  the  Prime  Minister  of  Canada,  Mr.  Borden,  and  his 
colleagues  who  have  arrived  here  this  week  on  a  visit 
of  Imperial  business.  We  know  nothing  in  the  Mother 
'  Country  about  colonial  party  politics,  and  the  choice  of 
the  young  nations  around  her  in  the  matter  of  leaders 
is  always  our  choice  so  far  as  the  cordiality  of  the 
welcome  is  concerned.  May  we,  however,  venture  to 
hint  that  in  the  present  instance  the  cordiality  of 
welcome  is  not  quite  disinterested  among  an  important, 
and  more  noisy  than  important,  section  of  the  British 
people?  The  monster  fleet  elamourers,  demented  for 
the  most  part,  self-interested  often,  have  been  moving 
and  are  going  to  move — not  Heaven,  but  all  that  lies 
below  it,  in  order  to  persuade  Canada  to  pledge  her 
revenue  in  support  of  the  Dreadnought  and  other  war 
shipbuilding  mania — a  mania  our  fanatics  of  imaginary 
■wars  and  conquests  seek  to  gratify  wholly  regardless 
of  whether  we  have  men  to  work  the  engines  of  death 
by  or  not.  We  hope  Mr.  Borden  and  his  colleagues  will 
have  more  solicitude  for  the  true  interests  of  their 
country  than  to  yield  to  the  persuasion  of  this  the  least 
truly  Imperial  and  patriotic  class  of  our  population. 
They  will  be  offered  knighthoods  by  the  bushel, 
baronetcies  if  need  be,  even  peerages,  perhaps,  if  only 
they  will  consent  to  lavish  the  resources  of  their  young 
country  in  gratification  of  our  war  mongers,  of  the 
most  benighted  and  behind-the-age  type  of  human 
beings  it  is  possible  to  conceive.  Be  true  then  to 
Canada  and  Canadian  interests,  oh,  visitors  from 
beyond  sea,  and  you  will  do  invaluable  service  to  us  all. 


Is  it  possible?  Was  "  Krupp  "  about  to  annex 
Australia  all  unbeknown  to  us,  to  tie  it  to  the  great 
German  Empire,  not  by  the  conquest  of  "  Krupp  " 
guns,  by  vulgar  swinish  war  and  bloodshed,  but 
quietly  by  the  thaler  mark  or  so  much  per  cent,  back- 
sheesh method?  We  tremble  at  the  thought,  and  yet 
the  annexation  must  have  been  nearer  completion  than 
anybody  here  suspected.  We  were  all  too  busy  watching 
the  growth  of  the  German  fleet  and  reckoning  up  how 
many  additional  death  ships  we  should  have  to  build 
to  have  capacity  left  to  think  that  there  might  be  other 
ways,  newer  and  surer  ways,  to  conquest  than  that  of 
swords  and  guns.  While  we  laboured  at  the  old 
antiquated  methods  "  Krupp  "  quietly  went  to  Aus- 
tralia and  said  to  the  big  people  there  :  "  You  borrow 
money  in  London — much  money — but  you  need  not 
spend  it  there.  I  love  you  and  the  money ;  spend  it 
with  me  " — you  can  imagine  the  significance  of  the 
''  Krupp  "  wink.  No  sooner  said  than  done.  All  the 
metal  orders,  or  nearly  all,  forthwith  went  to 
"  Krupp  "  to  Germany,  and  our  poor  engine,  tool, 
rail  and  locomotive  manufacturers  were  left  out  in  the 
cold.  Germany  was  on  the  way  to  absorb  and  annex 
Australia  by  the  only  method  certain  to  bring  her  profit. 
Happily,  some  patriots  woke  up,  and  Australia  is  saved 
to  us  for  the  present.  The  Britisher  is  once  more  to 
have  a  preference.  But  when  the  Government  of  the 
Commonwealth  or  of  the  particular  State  changes,  as 
it  often  does,  or  when  we  have  used  up  all  our  steel 
on  the  war  fleets  we  build  but  cannot  man,  may  not  the 
"  Krupp  "  mode  of  annexation  again  become  acute  and 
nearer  complete  success  than  ever? 


The  Telephone  arbitration  cannot  be  concluded  for 
many  months  yet,  for  even  the  company's  case  is  not 
likely  to  be  finished  before  the  long  vacation,  but  it  is 
satisfactory  to  find  that  counsel  for  the  Postmaster- 
General  and  the  company  have  agreed  to  an  interim 
award,  which  should  have  the  effect  of  setting  free  some 
of  the  money  at  present  held  up  by  the  Treasury.  The 
amount  affected  by  this  award  will  be  something  like 
;^3,ooo,ooo,  and  both  Government  and  company  will 
benefit,  the  latter  by  being  in  a  position  to  pay  off  its 
preference  capital,  and  the  former  by  being  relieved  of 
interest  accruing  up  to  the  date  of  payment. 


Zhc  investors*  TReview, 


July  6,  1912. 


India  cannot  3et  have  a  new  capital  beside  old  Delhi, 
then.  The  site  chosen  and  the  foundation-stone  laid  by 
the  King-Emperor  turn  out  to  have  been  merely 
"  symbolic  "  acts  and  deeds,  product  of  the  sycophantic 
zeal  of  officials  who  care  not  for  realities  so  long  as 
ample  provision  can  be  made  for  the  gratification  of 
their  love  of  spectacular  parade.  To  hob-nob,  too, 
with  tremendous  royal  personages  for  a  brief  day  is 
also  much,  but  yet  can  hardly  have  prompted  the 
official  speculation  in  land  round  old  Delhi — blood- 
soaked  land,  is  it  not,  like  that  of  old  Carthage  or 
older  Tyre? — and  we  fear  ill-natured  things  are  being 
said  about  the  new  proof  the  Delhi  blunder  affords  of 
lack  of  business  capacity  among  the  serene  band  of 
Simla  ineffables  to  whom  the  ruling  of  India  is  en- 
trusted by  the  dividend  and  interest-receiving  ever- 
trustful  British  public.  Well,  India,  and  we  too,  will 
forgive  the  mistake,  and  write  off  the  loss  provided  the 
whole  Durbar  new  capital-founding  episode  is  hence- 
forth treated  as  symbolic.  We  have  had  a  real  gamble 
in  land — quite  unprofitable  to  the  "  State,"  and  the 
ryot — and  a  "  symbolic  "  foundation-stone  has  been 
"well  and  duly  "  laid.  Suppose  our  Indian  magnifi- 
cences now  rest  satisfied  with  a  "  symbolic  "  capital 
of  Delhi  and  let  the  practical  outworking  of  the  project 
drop.  Their  abortive  scheme  may  have  already  cost  the 
Indian  people  well  on  to  a  million  sterling  ;  better  lose 
that  than  ;£"io,ooo,ooo,  which  is  probably  about  what 
the  creation  and  sanitation  of  a  new  Delhi  on  a 
healthy,  or  to  be  made  healthy,  site,  and  the  transfer 
of  all  Government  appliances  and  offices  to  it  would 
cost.  Even  "  rich  "  India — rich  in  the  piockets  of  the 
British  investor — could  hardly  afford  that. 


VVhat  is  happening  in  and  around  Monastir  is  not  yet 
revealed,  and  may  not  be  for  some  considerable  time. 
Strenuous  efforts,  however,  are  being  made  by  the  con- 
stituted authorities  in  Constantinople  to  crush  the 
mutiny  of  the  troops  in  that  city.  By  the  beginning  of 
the  present  week  12,000  troops  were  reported  to  have 
passed  through  Salonika  on  their  way  north,  and  there 
are  said  to  be  more  to  follow,  but  it  is  by  no  means 
certain  that  the  troops  sent  forward  will  fight  against 
their  fellow-soldiers  after  they  reach  the  scene  of  the 
trouble.  "  Loyal  "  troops  already  in  the  neighbourhood 
of  Monastir  are  avoiding  contact  with  the  mutineers, 
and  the  impression  appears  to  be  that  each  side  is  ex- 
tremely reluctant  to  begin  the  conflict.  On  the  other 
hand,  the  attitude  of  the  Monastir  rebels  is  said  to  be 
more  conciliatory.  That  is  a  hope  rather  than  a  realitv 
we  suspect,  for  considerable  numbers  of  Albanians  have 
joined  the  mutineers,  and  the  very  fact  that  part  of  the 
regular  army  is  in  revolt  has  given  new  heart  to  the 
people  of  Albania,  who  are  fighting  to  be  delivered  from 
the  brutal  incompetence  of  the  Turk. 


That  the  constituted  Chinese  Government  has  con- 
sented to  the  terms  formulated  by  the  six  Powers  as 
preliminary  to  the  sanction  of  a  loan  of  ^60,000,000 
is  not  believable,  and  the  probability  now  seems  to  be 
that  no  such  loan  will  be  emitted.  Indeed,  the  Peking 
correspondent  of  the  Times  now  roundly  declares  that 
a  scheme  involving  a  loan  of  this  magnitude  may  be 
regarded  as  visionary,  and  that  is  probably  the  truth. 
Even  here  nobody  of  sense  imagined  that  such  a  pro- 
digious amount  of  money  was  to  be  raised  all  at  once 
in  order  to  establish  the  new  rdgime  in  China.  The 
money  would  have  been  put  out  in  small  amounts  as 
and  when  required,  and  the  total  sum  which  Dr. 
Morrison  says  China  requires  between  now  and  the 
end  of  November  is  only  ;^6,ooo,ooo,  or  one-tenth  of 
the  proposed  loan.  Thus  far  12,100,000  taels  have 
been  advanced,  but  of  the  last  instalment  of  3,000,000 
taels  made  available  on  June  18  China  has  only 
utilised  500,000  taels,  for  the  pressure  of  financial 
anxiety  in  Peking  is  being  relieved  by  remittances 
from  the  provinces.  This  last  piece  of  news  is  the 
most  encouraging  hitherto  received  from  Peking  since' 
the  Manchus  vanished.  A  new  Premier,  by  the  way, 
has  been  selected  there  by  the  Advisory  Council  by  a 
majority   of  74   in   a   house   of  84.      He  was   Foreign 


Minister   in   the   disrupted   Cabinet,    and   his  name  i» 
Lu  Cheng-hsiang. 

According  to  the  Census  office  in  Toronto,  as  quoted 
in  the  Canadian  Agency  circular,  the  spring  through- 
out the  great  part  of  Canada  has  been  cold,  wet  and 
backward.  What  this  means  may  be  realised  by  men- 
tioning that  the  date  of  the  Agency  correspondent's 
letter  is  June  17.  He  then  says  that  in  some  jiarts 
of  the  East  seeding  had  up  to  then  been  Ir 
owing  to  the  wet.  The  rain,  however,  has  j 
an  excellent  hay  crop.  The  Government  estiaiaic  of 
the  wheat  area  sown  was  at  May  31  9,122,000  acres, 
while  5,997,000  acres  are  said  to  have  been  put  down 
in  oats  and  837,000  acres  in  barley.  Estimates  of  the 
wheat  crop  this  autumn  are  running  as  high  as 
200,000,000  bushels  or  more,  notwithstanding  the  un- 
toward spring.  From  the  same  correspondent  comes 
the  news  that  the  Government  has  announced  a  reduc- 
tion in  the  Customs  duties  levied  on  a  number  of 
articles  entering  Canada.  The  list  of  reductions,  how- 
ever, is  not  compiled  in  the  interests  of  the  consumer, 
but  in  those  of  the  manufacturing  class,  the  articles 
on  which  duties  are  relieved  being  for  the  most  part 
raw  materials  required  by  Canadian  manufacturers, 
and  they  are  all  commodities  which  Canada  cannot,  or 
does  not,  produce. 

Following  the  issue  of  the  revenue  statement  for 
May,  the  market  has  been  looking  into  the  immediate 
prospects  of  Grand  Trunks  with  no  very  satisfactory 
outcome  for  bulls  of  the  stocks  and  actual  holders  of 
securities.  Vou  never  can  tell  what  will  happen  to  the 
Grand  Trunk  accounts  in  the  final  month  of  the  half- 
year,  and  some  very  extraordinary  performances  ia 
the  way  of  adjustments  have  taken  place  in  the  past, 
quite  upsetting  the  market's  ideas  as  to  dividend;  but 
for  the  five  months  to  the  end  of  May  the  position  is 
by  no  means  inspiriting.  Over  this  period  there  is  a 
decrease  on  the  whole  system  of  £.1,6,200  nett,  and 
this  includes  a  substantial  gain  on  the  Grand  Trunk 
Western,  which  docs  not  directly  benefit  the  main  line. 
Eliminate  the  increase  and  the  nett  decline  swells  to 
;^49, 100,  a  circumstance  which  causes  the  market  to 
doubt  whether  the  full  dividend  on  the  second  pre- 
ference will  be  forthcoming  now.  .\  year  ago  it  was 
paid  with  a  balance  over  of  only  _£'i  1,700,  so  that  the* 
fears  have  solid  foundation.  Any  shortage  ought  to 
be  made  up  in  the  second  half,  but  the  outlook  for  the 
third  preference  holders  does  not  look  very  bright. 
For  191 1  they  got  li  per  cent.,  or  x  per  cent,  more 
than  in  1910. 


A  warning  has  been  issued  by  the  British  Empire 
Trust  Co.,  Ltd.,  to  the  effect  that  a  concern  named 
Postlethwaite,  Taylor  and  Knowles,  Ltd.,  which  has 
been  circularising  the  Trust  Co. 's  shareholders  in- 
viting them  to  join  a  syndicate  to  acquire  wood  pulp 
and  timber  properties  in  Newfoundland  and  elsewhere, 
properties  of  which  no  particulars  are  given,  is  doing 
this  without  the  sanction  or  knowledge  of  the  Trust 
Co.'s  directors.  Through  their  secretary  they  say, 
"  W^e  think  it  is  our  duty  to  warn  our  shareholders  that 
we  have  no  knowledge  whatever  of  the  above  firm 
or  the  properties  referred  to,  and  that  the  circular  is 
issued  without  our  approval  or  consent."  We  hope 
readers  will  take  note  of  this  warning,  for  although 
there  is  nothing  in  the  circular  definitely  claiming  con- 
nection between  Postlethwaite,  Taylor  and  Knowles, 
Ltd.,  and  the  British  Empire  Trust,  it  is  none  the  less 
framed  in  such  a  way  as  to  leave  people  free  to  sup- 
pose the  connection  as  close  as  they  like  to  think  it. 


The  doubtful  company  promoter  is  evidentlv  be- 
corning  extremely  active  in  the  West  Indies  and  British 
Guiana.  Only  the  other  day  the  Court  of  Policv  of  the 
latter  country  took  what  steps  it  could  to  frustrate  the 
tricks  of  these  artful  gentlemen,  and  now  we  find  the 
current  issue  of  the  "  West  India  Committee  Circular  " 
dotting  the  "  i's  "  and  crossing  the  "  t's  "  of  the  warn- 
ing which   was   then     forthcoming     from     responsible 
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parties.  The  company  monger  with  unsatisfactory 
goods  for  sale  always  flits  hither  and  thither,  never 
stopping  too  long  in  one  place,  and  although  the  coun- 
tries named  have  probably  not  been  responsible  for  a 
disproportionate  number  of  company  swindles,  it  seems 
necessarv  to  watch  this  part  of  the  world  somewhat  care- 
fully just  now.  It  is  clearly  the  popular  playground,  and 
the  public  may  be  landed  with  all  sorts  of  rubbish  in  the 
shape  of  alleged  coconut,  rubber,  oil  and  other  proper- 
ties unless  it  exercises  considerable  caution.  These 
Crown  dependencies  have  encountered  much  depression 
in  recent  years,  and  those  who  watch  their  interests  are 
naturally  anxious  that  their  recovery  should  not  be 
checked  by  the  operations  of  a  number  of  swindlers 
in  the  company-promoting  business. 

A  good  deal  of  matter  of  unusual  interest  appears 
in  the  current  number  of  the  Journal  des  Economistes. 
A  large  portion  of  the  number  is  devoted  to  an  account 
of  the  celebrations  attending  the  70th  anniversary  of 
the  Society  of  Political  Economy  in  France  and  the 
"  jubilee  "  of  its  first  president,  M.  l""rdderic  Passy. 
Interesting  speeches  were  delivered  by  M.  Yves  Guyot 
and  others,  and  the  address  of  M.  Frederic  Passy  him- 
self— read  to  the  assembly,  for  he  was  ill  and  unable 
to  attend  ;  he  passed  away,  indeed,  within  a  few  days 
after  the  festivities  closed,  died  in  his  90th  year — 
was  full  of  encouragement  and  hope.  He  was  the  first 
and  the  greatest  among  the  "  pacifists  "  of  his  time, 
and  lived  to  see  greater  progress  made  by  the  principles 
and  ideas  he  advocated  than  for  many  a  day  seemed 
probable.  There  are  "peace  societies"  now  in  all 
civilised  countries  and  an  international  peace  organisa- 
tion whose  adherents  are  no  longer  the  butt  of  the 
profane,  but  people  whose  aims  and  utterances  are 
treated  with  respect,  even  by  the  politician.  Thus  is 
it  coming  true,  as  M.  Passy  said  in  his  final  utterance, 
that  "  victory  in  the  struggles  of  peace,  as  in  the  bloody 
contests  of  war,  is  to  the  persevering,  to  those  who 
have  faith,"  and  he  contrasted  the  state  of  things 
existing  at  the  date  of  the  Franco-Prussian  war  with 
what  we  see  to-day,  calling,  in  conclusion,  upon  women 
to  be  up  and  doing  in  the  cause  of  human  concord. 
"  If  you  could  by  your  influence  on  your  sons  and  your 
husbands  sway  their  conduct  in  their  public  life,  to 
strive  for  social  and  international  peace,  you  would 
change  the  world  and  do  more  for  the  honour  of  misery- 
laden  nationalities  than  all  the  combinations  of  high 
politics  or  than  all  the  pretensions  of  the  self-styled 
reformers  who  spread  around  them  only  hatred  and 
disorder."    Amen  to  that. 


A  paragraph  under  "  Chat  on  'Change  "  in  Wednes- 
day's Daily  Mail  professes  to  show  how  a  buyer  of 
"500  Cargo  Fleet  shares  at  middle"  saves  £g  and 
the  seller  ^^9  2S.  6d.,  compared  with  what  they  would 
have  to  pay  if  the  business  were  carried  out  on  the 
Stock  Exchange.  Is  this  a  real  transaction?  Appar- 
ently not,  for  the  paragraph  also  says,  "if  the  same 
quotation  is  ruling  when  the  contract  notes  are  sent 
out  "  the  result  will  be  as  stated.  The  presumption  or 
assumption  was  that  the  Daily  Mail  bucket-shop  was  in 
contact  with  both  a  buyer  and  a  seller,  but  that  is 
obviously  not  the  case.  Is  not  such  a  paragraph  as  this 
then  calculated  to  mislead?  Is  not  the  claim  advanced 
false?  The  story  goes  that  this  particular  branch  of 
Daily  Mail  circulation  stimulating  activities  is  being 
"  run  "  under  the  supervision  of  the  burnished  and 
gilded  Mr.  Moreton  Mandevillc,  of  "  London  and  Paris 
Exchange  "  fame — by  the  by,  what  has  become  of  the 
liquidation  of  that  reeking  ruin?  Mr.  Mandevillc  him- 
self, we  hear,  swells  it  among  the  dukes,  &c.,  in  the 
Park,  but  what  of  his  defunct  company's  creditors? — 
and  we  almost  begin  to  believe  it  might  be  true  after 
reading  a  paragraph  like  the  one  we  quote.  It  ignores 
the  question,  What  is  the  true  price  of  Cargo  Fleet 
shares?  That  was  7s.  6d.-8s.  gd.  some  days  ago — 
middle  price  therefore  8s.  ijd.  Daily  Mail's  middle 
is  8s.  6d.,  and  probably  the  shares  could  be  bought  for 
8s.  Your  hands  will  get  soiled,  my  good  Lord  North- 
clifFe,  if  you  do  not  take  care. 


Proceedings  at  the  meeting  of  Coalite,  Ltd.,  were  not 
more  melancholy  than  we  should  have  expected.  All 
is  still  in  the  experimental  stage,  and  assets  that  look 
big  on  paper  are  gradually  vanishing,  but  there  is  a 
"  battery  "  working  at  Barking,  and  Mr.  Clarke  is  as 
full  of  hope  as  ever,  while  a  concern  called  the  Eticoal 
Syndicate  has  come  into  being  and  is  going  to  do  won- 
ders. We  hope  it  will,  but  have  our  doubts,  and  can 
only  express  commiseration  for  the  shareholders  who 
nave  been  so  painfully  deceived.  However,  Sir  William 
Peat — is  this  the  great  accountant? — is  going  to  watch 
the  battery  at  Barking,  and  will  by  and  by  report  upon 
its  working  for  three  months.  "  If  his  report,"  said 
the  chairman,  Mr.  Walrond,  "  is  such  as  I  believe  it 
will  be,  I  think  we  shall  be  able  to  show  the  process  is 
superior  to  any  coke-oven  process  now  existing,  and 
producing  a  good  household  fuel  which  is  smokeless." 
Just  so,  but  will  the  fuel  be  produced  at  a  figure  that 
pays  for  the  manufacture  unless  there  is  a  good  and  re- 
munerative market  also  for  the  by-products  ? 


Another  very  unsatisfactory  report  is  issued  by  the 
directors  of  Spiers  and  Pond  for  the  year  ended  March 
31,  and  the  company  appears  to  be  drifting  into  a  hope- 
less mess.  The  directors,  it  goes  without  saying,  do 
not  admit  their  responsibility  for  this  state  of  affairs, 
and  are  ever  fertile  with  excuses.  A  year  ago  they 
accounted  for  the  poor  display  by  the  death  of  King 
Edward,  the  wet  summer,  the  general  election,  and 
the  fact  that  the  financial  year  contained  no  Easter 
holidays.  None  of  these  untoward  events  occurred  last 
year,  and  the  exceptionally  fine  summer  is  admitted  to 
have  helped  the  business  "considerably,"  the  revenue 
showing  an  increase  of  ;^4,5i6  at  ;^'i,283,oi9.  Un- 
fortunately, however,  outgoings  went  up  at  an  even 
more  rapid  rate,  and  while  the  cost  of  wines,  spirits, 
provisions,  and  other  goods  was  ;£i,099  smaller  at 
;^7i  1,056,  working  expenses  took  ^.12,271  more  at 
;^5i6,545,  so  that  the  nett  profits  were  actually  ;^6,756 
down  at  ;^9,o79.  The  explanation  given  is  that  the 
three  great  strikes  of  transport  workers,  railway 
operatives  and  miners  had  a  prejudicial  effect,  and  had 
the  decline  been  an  exceptional  one  the  excuse  might 
have  served.  It  is  far  from  being  that  though,  as  the 
present  drop  is  only  one  of  a  long;  series,  and  it  would 
seem  as  .if  the  real  trouble  lies  very  much  deeper.  When 
the  scheme  for  reduction  of  capital  was  carried  through 
in  1907  a  new  issue  of  5  per  cent,  preference  shares  was 
created,  but  the  only  dividend  paid  on  them  was  one  of 
3  per  cent,  in  1908,  and  it  is  hard  to  believe  that  trade 
conditions  have  remained  consistently  against  the  com- 
pany. The  history  of  the  undertaking  since  that  date 
shows  clearly  that  the  knife  was  not  put  in  nearly  deep 
enough  to  give  the  business  a  fair  chance,  and  if  it  is 
ever  to  do  any  good  a  further  and  much  more  drastic 
reorganisation  seems  to  be  urgently  needed. 


The  Hudson's  Bay  Co.  did  some  remarkable  busi- 
ness during  the  quarter  ended  June  30  last.  The  sales 
of.  town  lots  reached  the  extraordinary  figure  of 
;^949,ooo,  the  amount  for  the  corresponding  period  of 
^1911  being  ^32,900.  These  must,  indeed,  be 
"record"  sales.  Farm  lands  sold  amounted,  approxi- 
mately, to  18,400  acres  for  ;^76,90o,  as  compared 
with  9,500  acres  for  ;^34,ioo  in  191 1,  and  the  receipts 
for  the  three  months  were  ^^354,1 10  as  against 
^^109,300.  The  meeting  of  the  company  will  be  held 
on  Monday,  and  what  with  the  report,  new  capital, 
share  splitting,  and  the  sales  noted  above,  the  chair- 
man's statement  ought  to  be  particularly   interesting. 

Mr.  C.  J.  Cater  Scott,  who  presided  at  the  special 
meeting  of  the  London  General  Omnibus  Co.  on 
Wednesday,  held  to  consider  the  reorganisation  pro- 
posal, encountered  a  few  uncomplimentary  interjec- 
tions from  certain  shareholders  in  the  first  few  minutes 
of  his  speech,  but  after  that  was  accorded  a  patient 
hearing.  He  explained  the  position  as  fully  and  lucidly 
^s  the  least  instructed  could  have  desired,  but  the 
opposition  shareholders,   those  who  have  not  accepted 
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the  offer  to  exchange  their  stock  for  Underground 
Electric  securities,  declined  to  be  convinced  that  they 
had  not  been  unfairly  dealt  with,  and  there  was  some 
vigorous  speech-making  after  the  chairman  had  had 
his  say.  Legitimate  grievances,  if  such  there  be,  rest 
onlv  with  the  ordinary  stockholders,  and  those  would 
not'  exist  except  that  the  price  of  the  stock  was  run 
up  to  over  400,  and  some  have  bought  at  that  price. 
The  contention  of  certain  speakers  that  these  were 
legitimate  buyers  for  investment,  and  not  speculators 
out  on  the  nriake,  seems  ridiculous.  The  rise  to  the 
figure  named  took  place  long  after  the  Underground 
offer  was  made  and  had  been  accepted  by  the  great 
majority  of  the  stockholders,  and  we  fancy  it  has  been 
more  th'^n  once  admitted  that  those  who  were  acquir- 
ing ordinary  stock  did  so  on  the  idea  that  they  could 
get  fancy  terms  from  the  Underground  people.  Now 
reorganisation  comes  along,  and  the  Underground  Co. 
will  not  go  beyond  its  original  offer,  which  must  pro- 
bably be  accepted  with  the  best  grace  possible,  be- 
cause on  a  valuation  of  tangible  assets  dissentients 
might  be  much  worse  off.  It  is  not  pleasant  to  admit 
defeat,  but  in  this  case  further  hostility  to  the  arrange- 
ment seems  a  waste  of  time. 


The    Quarter's    Revenue    and 
Expenditure. 

The  elasticity  of  the  revenue  looks  marvellous  and 
would  be  most  gratifying  were  not  the  country  being 
impoverished  by  it.  In  the  three  months  ended  on 
Saturday  last,  the  income  was  £;^&,y^'j,i2^,  or  just 
^'61,548  less  than  in  the  corresponding  quarter  of  last 
year.  When  it  is  remembered  that  for  many  weeks  the 
trade  of  the  country  was  hindered  and  reduced,  first,  by 
the  coal  strike  and  next  by  the  trouble  amongst  dock 
labourers,  lightermen,  etc.,  this  appears  to  be  a  cheering 
result.  There  would  have  been  an  increase  but  for  the 
stoppage  of  trade  which  reduced  Customs  revenue  by 
^104,000,  and  the  Excise  revenue  by  ^'410,000,  an 
increase  notwithstanding  a  decline  of  ;^2, 184,000  in  the 
yield  from  property  and  income  tax.  For  estate  duties 
gave  ;^i,642,ooo  more  and  stamps  ^293,000  more.  It 
might  be  said  that  the  decline  in  the  income  tax  was  a 
proof  of  the  nation's  impoverishment  so  often  mentioned 
here,  but  it  is  rather  the  consequence  of  a  determina- 
tion on  the  part  of  the  present  Chancellor  of  the 
Exchequer  to  have  as  little  arrears  to  collect  as  possible. 
Last  year's  income  tax  revenue  therefore  included  much 
money  which  has  usually  been  left  to  be  gathered  in  the 
succeeding  year,  and  probably  enough  up  to  the  end  of 
the  current  quarter  income  tax  will  in  consequence  show 
indifferent  results.  The  telephone  service,  too,  is  now 
included  for  the  first  time  and  there  is  nothing  last  year 
to  set  against  ;£"9oo,ooo  now  shown  as  received  on  that 
account.  Leaving  this  new  source  out,  the  exhibit  of 
revenue  would  be  nearly /"  1,000,000  to  the  bad  compared 
with  a  year  ago,  all  owing  to  the  customs,  excise  and 
income  tax  declines.  Even  that  result  would  have  been 
wonderful,  and  when  the  factitious  loss  on  income  tax 
is  taken  into  account  we  must  hold  that  the  figures 
demonstrate  the  country's  prosperity  to  be  undiminished. 
As  yet  it  is  quite  too  early  to  form  any  estimate  as  to  the 
fulfilment  of  Budget  forecasts,  but  capital  is  being 
successfully  shorn  from  deceased  estates  whatever  else 
may  languish. 

Expenditure  has  been  comparatively  moderate  but  it 
exceeded  the  revenue  by  more  than  ^'2,000,000  at 
;^40,97i.559-  Within  the  quarter  ^1,500,000  of  old 
surpluses  was  used  to  buy  in  stock  for  extinction,  so  that 
although  there  were  no  particular  outgoings,  product  of 
borrowed  money,  the  entire  outgoings  of  the  quarter 
amounted  to  ^'43,230,422.  In  the  three  months, 
however,  £"6,400,000  was  raised  for  supply  on  Treasury 
bills,  money  borrowed  but  not  spent  before  the  end  of 
the  quarter,  so  in  spite  of  the  fact  that  the  actual 
outgomgs  exceeded  the  actual  income.  Treasury  balances 
at  the  end  of  the  quarter  amounted  to  ;^i3,585,294  or 
upwards  of  ^■7,500,000  more  than  the  total  of  12  months 
ago.  Apparently  thepresent  regimeat  the  Treasury  thinks 
this  good  finance.     "  Keep  lots  of  money  in  hand  so  that 


old  age  pensions  may  be  amply  guaranteed  and  the 
least  self-helping  sections  of  the  population  ensured 
abundant  alimony  when  they  are  sick  or  see  fit  to  mal- 
inger, come  of  the  trader  and  producer  what  may." 
This  is  good  anarchy  but  very  poor  statesmanship.  What 
however  can  we  hope  for  that  would  be  better  ? 


The  Quarter's  Revenue. 


I.-AN  ACCOUNT  OF  THE  TOTAL  REVENUE  OF  THE  UNITFD 
KINGDOM  in  the  undermentioned  periods  of  the  year  ending 
March  31,  1913,  as  compared  with  the  corretpondlag  periods 
of  the  preceding  year. 


Quarter  from  ict  April  to 30th  Ji 
conpand  wiih  the  cx]«T«»pi 
qauterof  the  prec«din(  jpmt. 


1911, 


Customs       

Excise  

Estate,  &c.,  Duties         

Stamps        

Land  Tax 

House  Duty  

Property  and  Income  Tax  (inclodinc 

Super-Tax)         

Land  Value  Duties        

Postal  Service        

Telegraph  Service  

Telephone  Service  

Crown  Lands         

Receipts  from  Suez  Canal  Shares  and 

Sundry  Loans 

Miscellaneous        


1^1  = 
°'   % 


L 

7,47J,O0O 
8,040.030 
8,112,000 

2,416,000 

50,000 

290,000 

Si»8,ooo 

4U,O0O 
3,700,000 

7)o,ooo 

1,400,000 

110,000 

3,000 
864.I25 


7,3^,000 
8,430,000 
6.370,000 

1,123,000 
100,000 

440,000 

7,S8t,oao 
90,000 

3,300,000 
700,000 
900,000 
110,000 

3.'39 
9".334 


A747,>»ji5«.«o«,673 


1A41.000 
293,000 


I04.I 
410,000 


50,000 
I»M>0O 

a,i84joeo 


48,409 


x.945,0001  3,006,341 


£«<.S4< 
Net!  Decreuc. 


II.-AN  ACCOUNT  showing  the  RECEIPTS  late  ud  ISSUES  eirt 

of  the  EXCHEQUER  in  (he  period  ended  30th  June.  1912, 
as  compared  with  the  corresponding  period  ot  the  preceding 
Year. 


RECEIPTS. 

Qoutet 

ended 

3otli  June, 

1912. 

.   Quarter 
ended 
]o(h  Jane. 
1911. 

Balances  in  Excheqcir  on  tst  Arcn.  :— 

Bank  of  England 

Bank  of  Ireland        

"^» 

«a3>»,3r4 
•.027.797 

Revenue,  as  shown  in  Account  I 

Advances  Repaid— 

Bullion 

MoNEv  Raised  by  Creation  of  Debt— 

By  Treasury  Bills  for  Supply 

11,468,591 
38,747.125 

200,000 

6,400,000 

"J.546.I7I 
34,608,673 

100,000 

I 

36,815,716 

3».4;4.«44 

issi;es. 


EXPENDITtJRE— 

National  Debt  Services 

Road  Improvement  fund 
Payments  to  Local  Taxation  Acconnls,  &c. 
Other  Consolidated  Fund  Services   . . 
Supply  Services 


Total  Expenditure  chargeable  against  Revenoe 

Issues  TO  meet  Capital  Expendituhe— 

Under  the  Telegraph  Acts,  1S02  to  1907       . . 
Under  the  Land  Registry  (New   Buildings)  Act, 

Under  the  Public  IJuildings  Expense's'  Act,' 1903  '. '. 
Under^he  Public  Offices  Site  (Dublin)  ActTigoj 

Bullion         

Interest  on  Exchequer 'Bonds  issued  under   the 
Capital  Expenditure  (Money)  Act,  1904     . 
Redemption  of  Unfunded  Debt— 

Treasury  Bills  for  Supply 
Surplus  Revenue,  1907-B—         

Issued  under  hection  9  of  the  Finance  Act,  190B  . . 
Old  Sinking  Fund,  1910-11—  »—■ . 

Issued  to  Reduce  Debt 

Issued  under  Section  16  (i)  (a)'of  the"Finmce  Act', 
19"  


Balances  in  Exchequer— 
Bank  of  England 
Bank  of  Ireland. . 


1912. 
jotfa  June. 

£ 
12,652,187 
933,107 


1911. 

30th  June. 

I 

5.305,3t6 

770.897 


Total  Balance 


Treasury,  June  29,  1912. 


Quarter 
ended  30th 
Jone,  1912. 


I 

5.«S5,48» 

I43,394 

'.»>9,037 

437,039 
33,826,607 


40,97t.559 


290,000 


5,000 

20,000 


400,000 
35,M3 

S.ooo 


43.»30,4«2 


"3,585.294 


56,815,716 


Quarter 
ended  301b 
June,  1911. 


I 

»53.«4 

'.«3».7*> 

438.455 

33.706,253 


40,810,168 
200,000 

25,000 

3Co,ooo 

35^3 

4,0>O,0O0 

7.500 

1,000,000 


4*.378,63I 


6.076,213 


5s.454.844 


July  6,  1912. 


Zhc  Jnvestors'  IRevfew. 


Half  a  Year's  Capital   Demands. 

Loan  issuers  and  company  promoters  were  compara- 
tively active  last  month,  the  total  capital  issues  for  which 
amounted  to  more  than  ;^20,ooo,ooo,  for  the  most  part 
made  up  of  small  sums,  although  New  Zealand  was  to 
the  fore  with  a  short  term  bond  issue  of  ;f  4,500,000.  1  he 
Danish  Government  also  came  for  ;^2,5oo,ooo  and  the 
City  of  Moscow  for  ;f 3,809,000,  these  bemg  all  the 
amounts  to  be  repaid.  Altogether  the  emissions  on 
behalf  of  Canada  came  to  ;^4,874,ooo,  of  which  the 
Algoma  Steel  Co.  accounted  for    ;f  1,1 30,000    and    the 


tioned  Danish  and  Moscow  loans,  but  the  demands  from 
the  United  States  were  limited  to  a  mere  ;^i, 2 10,000  so 
far  as  public  issues  went,  and  Central  and  South  America 
asked  for  a  bare  ;^52o,ooo. 

Coming  to  the  six  months'  record,  we  find  that  the 
total  nominal  amount  of  new  capital  raised  was 
^118,571,000.  The  similar  total  was  ;^i27,i95,ooo  for 
the  first  half  of  igii,  so  that  the  half-year  just  closed 
would  seem  to  be  nearly  ;^9, 000,000  short.  But,  on  the 
whole,  and  remembering  the  strikes,  especially  the  coal 
strike,  this  is  a  very  good  exhibit,  and  allowing  for  the 


Company. 


Nominal 
Amount. 


Price 

of 
issue. 


Under- 
writing 
Com- 
mission. 


Nett 

Amount 

exclusive 

ofBroker. 

age. 

£ 


United  Kingdom. 


Aberthaw  &  Bristol  Channel  Cement 
10%  £1  cum.  pf. 

Do.  £1  ord. 

John  Lysaght  6%  2nd  £1  pf 

Letters  Patent  Insce.  6%  £1  cum.  pf. . 

Do.  IS.  ord 

Molassine  5%  ist  deb 

Princess's  Hotel  6%  £1  pf 

Pring  &  Thompson  Process  8%  £1  pf. 
Royal  Auto.  Club  Bldgs.  4j%  deb.     . . 

Strand  Hotel 7%  £1  cum.  pf 

Do.        7%£ipfd...         ..         .. 

Scottish  Western  Investoit.  £10  shs.t . 
W.  of  Scot.  American  Invest.  £1  shs. 
5  Companies  under  £30,000     . .        . . 


Algoma  Steel  5%  gold  bonds    . . 
British  Columbia  Elec.Rly.  £1  5%pf-+ 

Do.  £ipfd.t.. 

Do.  £idfd.+.. 

Calgary  Brewery  &  Malting5%  gd.bds. 
Canadian-Britisn  Engineering  7%  £1 
pfd. 

Canadian  Northern  Railway  4%  deb. . 
Cape  Breton  Coal  Iron&  Rly.  6%  bds. 

Edmonton  City  4^%  debs 

N.  Vancouver  City  4^%  debs 

Riordon  Pulp  and  Paper  6%  ist  debs.. 

Do.  7%  pf-      ,  •  ■ 

South  British  Col.  Lands  6%  ist  deb. 


95,oco 

par 

5,000 

par 

300,000 

22I 

125,000 

par 

11,250 

par 

50,000 

96 

325,000 

par 

35.0CO 

par 

I0r,000 

par 

200,000 

par 

ICO, 000 

25 

2SO,0OO 

"/ 

45.0CO 

23/6 

67,350 

1,708,600 

none 

5% 


none 
none 


95,000 

5,000 

330,000 

125,000 

11,250 

48,000 

325,000 

35.000 
100,000 
200,000 
125,000 
300,000 
52,875 
67i35o 


1,819,475 


1,130,000 
200,000 

93 

21/ 

200,000 
200,000 
246,500 
100,000 

22/ 

24/ 
86 
par 

1,438,356 

300,000 

95 
98 

595,100 
126,100 
1541I00 
154,100 
30,000 

97 
95 
par 

4,874,256 

— 

1,050,900 



210,000 



220,000 



240,000 



211,990 

£1.500  and 

100,000 

call  over 

£20,000  dfd. 

— 

1,366,448 

8%  4-  10% 

294.000 

in  f.p.  shs. 

— 

592.025 

— 

122,947 

— , 

149,500 

— 

146,400 

2%  in  f.p. 

30,000 

shs. 

4,734,210 

Other  British  Possessions. 


E.  India  T.  &  Produce  6%  2nd  deb.  ..'' 
Millar's  Timber  &  Trading  £1  6%  pf.. 
New  Zealand  Govt.  3^%  2yr.  debs.   .. 
Oceana  Consolidated  ic/  sns.f .. 
4  Companies  under  £30,000 


60,000 

257,917 

4,500,000 

150,000 

50,000 


5,oi7t9i7 
United  States. 


American  Water  Works  6%  pfd. 
Cons.  Cities  Light  Power  5%  gd.  bds. 


410,250 
800,000 


1,310,250 


par 

20/6 

99 

par 


974 
90 


64% 

60,000 

ii%  per  sh. 

264,365 

4.455,000 

— ■ 

150,000 

54,oco 

4,983,365 

Central  and  South  America. 

G.  W.  of  Brazil  Rly.  4%  debs.t          . .        500,000        90 
Tampico  Oil  8%  debs.-f 20,000       pur 


520,000 
Miscellaneous  Foreign  Countries. 


400,000 
720,000 


1,120,000 


450,000 
20,000 


Danish  Govt.  4% I    2,500,000 


French  Inter.  Cold  Transport  6%  £1  pf. 
Haelva  Copper  &  Sulphur  £1  slis.+    . . 
James  Keiller&  Son  (Germany)  £1  pf. 
Metropole  Palace  £1  shs. 
Moscow  City  4i  %  


350,000 
Bo, 000 
25.815 

300,000 
3,809,520 


I    7,065,335 
t  To  shareholders. 


97 
par 
par 
par 
par 

96i 


2,425,000 

350,000 

80,000 

25.815 

300,000 

3,b76,iB7 


SUMMARY    FOR   THE    MONTH. 


Country. 


United  Kingdom 

Canada  . .         . .         . .         .. 

Other  British  Possessions 

United  States        

Central  &  South  America 
Miscellaneous  Foreign  Countries 


Nominal  Ami, 

1,708,600 

4,874,256 
5,017.917 
1,210,250 

520,000 

7.065,335 


6,857,002 


Nett    amount  ex- 
clusive of  Broker- 
ages, &G. 

£ 

1.819.475 
4,734,210 
4.983,365 
1,120,000 
470,000 
6,857,002 


20,396,358 
118,571,047 
128,202,232 


19,984,052 
118,735.977 
126,007,965 


Total  from  Jan.  1, 1912 

Total  from  Jan.  i,  1911 

Canadian  Northern  Railway  for  ;^i, 438,000.  British 
Possessions  altogether  took  almost  ^10,000,000  of  new 
money  last  month,  or  at  least  asked  for  that  amount, 
while  the  domestic  requirements  of  joint-stock  com- 
panies absorbed  only  ;^i, 709,000.  Foreign  countries, 
outside  the  United  States  and  Central  and  South 
America,  asked  for  £"7,065,000,  including  the  just  men- 
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three  dead  months  to  come,  probably  foreshadows  a 
round  ;^2oo,ooo,ooo  as  the  capital  demands  of  the  twelve 
months.  Of  the  totals  shown  for  the  six  months  nearly 
£"24,000,000  is  ascribable  to  the  United  Kingdom  and 
;^2i,4i9,ooo  has  been  demanded  for  Canada,  all  other 
British  Possessions  having  taken  amongst  them  only 
about  _^io,ooo,ooo.  The  United  States  has  asked  for 
£"21,000,000  and  Central  and  South  America  for  nearly 
£"20,000,000,  while  some  £"16,000,000  has  gone  to  other 
foreign  countries.  These  are  gross  figures,  which  after 
all  represent  the  amount  which  the  borrower  or  share 
capital  raiser  has  to  account  for  to  the  subscriber. 


Zhe  ^nxx^stor^*  i'^"v>fc\v. 


July  6,  1912. 


Synthetic  Products  Co.,  Limited. 

It  may  be  that  the  processes  and  inventions  about 
which  abundant  affirmations  and  predictions  are  ern- 
bodied  in  the  prospectus  of  this  new  company  will  turn 
out  to  be  all  that  is  claimed  for  them.  Experience  is 
against  that  probability,  and  we  never  remember  an 
instance  of  a  new  invention  launched  upon  the  ^yorld  in 
a  manner  similar  to  the  methods  employed  mthismstance 
which  did  not  turn  out  a  more  or  less  grievous  dis- 
appointment, often  a  source  of  unmitigated  loss.  A 
comparatively  recent  example  is  the  Dunderland  Iron 
Ore  enterprise.  It  also  was  based  on  a  process  or 
processes,  and  the  losses  it  has  caused  run  into  millions. 
This  Synthetic  affair  is  something  entirely  different, 
the  promotors  inform  us,  and  nothing  could  exceed  the 
confidence  of  the  scientific  gentlemen  whose  reports  are 
duly  printed  and  circulated  with  the  prospectus.  It  may 
bs  so,  but  everything  about  it  is  admittedly  in  an 
experimental  stage.  It  has  not  been  proved  that  the 
manufacture  of  acetone  and  fusel  oil,  from  which  great 
profits  are  estimated,  is  going  to  be  a  commercial  success, 
still  less  is  there  evidence  offered  that  the  article  named 
synthetic  rubber  which  the  promotors  claim  to  be  in  a 
position  to  manufacture  cheap  in  any  quantity  will  do 
what  is  predicted  of  it.  The  whole  affair  is  in  its  initial  stage, 
so  much  so  that  part  of  the  money  to  be  raised  will  be  re- 
quired tocarry  on  experiments  so  as  to  perfect  the  methods 
of  production.  Yet  an  estimate  is  made  of  a  nett 
revenue  amounting  to  ;^i53,333  to  be  drawn  from  the 
production  and  sale  of  acetone  and  fusel  oil  alone  without 
counting  anything  for  rubber,  and  splendid  dividends 
are  forecast  upon  this  basis.  It  is  terribly  familiar  all 
this  method  of  dosing  the  public  with  hopes,  so  familiar 
that  for  once  we  trust  the  said  public  may  be  wise  and 
let  the  adventure  alone  until  it  has  been  proved  at  the 
expense  of  the  inventors. 

Just  look  at  the  way  the  capital  is  divided.  It  is  to 
be  ;^ 500, 000  in  all,  of  which  ^475,000  will  be  cumulative 
participating  preferred  shares  of  £1  each  and  the 
remaining  /'25,ooo  in  deferred  ordinary  shares  of  £1 
each.  All  these  deferred  shares  and  25,000  of  the 
cumulative  participating  preferred  shares  are  allotted  to 
the  vendors  as  fully  paid  in  part  satisfaction  of  the  price  to 
be  given  by  the  company — i.e.,  by  that  too  often  victimised 
public^ — for  an  industry  non-existent  or  in  embryo;  which 
has  not  even  a  factory,  which  requires  to  lay  out  £f 5,000  in 
order  to  erect  the  small  plant  for  the  demonstrative 
production  of  acetone  and  fusel  oil  and  of  whose  capital 
a  sum  up  to  ;^25,ooo  is  needed  for  experiments  in 
developing  the  manufacture  of  synthetic  rubber  on  a 
commercial  scale.  And  what  a  price  it  is  that  the  public 
is  expected  to  pay  for  a  possibility.  The  25,000 
deferred  shares  have  privileges  such  as  very  many 
founder's  shares  were  never  endowed  with,  and  the 
founder's  share  is  always  a  method  of  extortion. 
After  the  6  per  cent  preferred,  or  "A,"  shares  have 
got  their  full  dividend,  the  deferred  are  to  get  a 
sum  equal  to  that  required  to  pay  the  preferred  6  per 
cent.  That  is  to  say,  supposing  the  whole  preferred 
capital  to  be  issued  and  paid  up,  ;^28,50o  will  be 
required  to  pay  the  6  per  cent,  dividend  on  it ;  therefore 
;^28,5oo  is  the  share  of  the  surplus  profits  which  at  once 
goes  to  the  ^25,000  in  deferred  shares.  After  that  any 
further  surplus  is  to  be  divided  between  the  holders  of  the 
"A"  and  "  B  "  shares,  two-thirds  to  the  "A"  and  pre- 
ferred and  one-third  to  the  "  B."  To  start  with,  how- 
ever, and  assuming  a  sufficient  profit  to  be  made  or 
concocted,  the  dividend  on  the  deferred  shares  is  to  be 
114  per  cent,  and  it  might  rise  to  500  per  cent.,  to  any 
amount,  were  the  processes  now  boasted  so  much  about 
to  prove  a  success.  What  is  generosity  of  this  kind 
except  over-reaching  ?  Not  satisfied  with  this  large 
price  for  inventions  which  have  still  to  be  commercially 
tested,  the  promoting  Research  Syndicate  and  Organic 
Product  Syndicate  take  ^17,500  each  in  cash  and  are 
entitled  to  a  royalty  of  10  per  cert,  on  the  sale  price  of 
the  new  company's  products,  while  the  said  new  com- 
pany is  to  pay  to  each  syndicate  a  quarterly  sum  not 
exceeding  ^375  or  ^■3,000  a  year  in  all  towards  cost  of 
improvements  "  so  long  as  they  desire  to  take  the  benefit 
of  the  same."     Who  can  stand  up  and  say  that  this  sort 


of  bargain  is  fair  to  the  outside  public  which  is  asked  to 
find  all  this  money  ?  Will  Sir  William  Ramsay  say  so  ? 
It  seems  he  holds  250  £1  ordinary  shares  in  the  Research 
Syndicate  out  of  10,940  issued,  and  375  similar  shares  in 
the  Organic  Products  Syndicate  out  of  18,007  issued. 
Does  he  not  think  that  these  syndicates  are  "  milking  the 
cow  outside,"  as  an  old  friend  of  ours  was  won-  to  describe 
it,  and  that  while  he  and  his  associates  in  these  syndicates 
may  be  safe  and  comfortable,  the  trusting  public  stands 
to  suffer  grievous  loss  should  anticipations  fad  of  realisa- 
tion ?  Much  m  re  might  be  said  about  this  aspect  of 
the  enterprise,  but  our  principal  objects  are  to  warn  the 
public  to  let  it  alone  as  now  presented  and  to  protest 
against  this  method  of  maltreating  the  simple  investor. 
It  is  not  only  unfair,  but  a  long  way  off  that  straight- 
forward plain  dealing  which  we  still  try  to  regard  as  the 
attribute  of  English  gentlemen. 

There  is  not  much  plain  dealing  visible  in  the  arrange- 
ments at  any  point  The  sum  necessary  to  qualify 
a  man  to  be  a  director  is  only  ;^ioo  invested  in  the 
company's  shares  and  the  directorial  salary  is  to  be 
/■200  per  annum  with  an  extra  ;^50  to  the  man  who  acts 
the  part  of  chairman,  with  extras.  The  minimum  return 
on  this  investment  is  therefore  200  per  cent,  and  250 
per  cent,  to  be  in  with  for  these  gentlemen,  and  direc- 
torial fees  are  usually  part  of  the  working  expenses. 
Looking  after  number  one  does  not  end  Uiere.  The 
Financi'l  Times  has  been  looking  up  the  history  of  the 
two  syndicates  by  whom  the  synthetic  company  is  pro- 
moted, and  the  information  it  has  to  give  is  curious. 
The  Research  Syndicate,  Ltd.,  was  registered  on 
May  II,  1910,  and  acquired  certain  inventions  and 
processes  from  Strange  and  Graham,  Ltd.  Its 
capital,  at  first  ^12,000,  was  raised  to  ;^32,ooo  within 
th  first  year  but  only  ;^io,940  of  the  authorised  capital 
had  been  issued  up  to  January  11,  1911.  The  balance- 
sheet  then  emitted  showed  ;^i4,ioo  expended,  of  which 
£-j,ioo  represented  goodwill  and  paten  s.  On  develop- 
ment account  ^5,600  had  been  spent,  including  £'2.,']oo 
paid  to  Sir  Wm.  Perkin  and  other  chemists.  What 
has  been  spent  since  is  not  yet  reve  iled,  and  the 
information  obtainable  about  the  other  promoting 
agency,  the  Organic  Products  Syndicate,  Ltd.,  is 
more  imperfect  still.  It  was  started  only  m  ^ay  last, 
and  of  its  capital  of  ;^ 24,000  only  ^600  had  been  allotted 
for  cash  by  June  11.  The  issued  capital  is  now  put 
at  £"18,007,  ^"d  this  company  also  bought  "inventions 
and  procfsses "  from  Strange  and  Graham,  Ltd., 
exclusive  of  those  relating  to  artificial  rubber,  for  which 
£  1 2,000  was  to  be  paid  in  shares  plus  a  royalty  of  5  per 
cent.  At  the  m  )St  iherelore  these  two  companies 
cannot  have  spent  as  much  as  ^10,000  in  perfecting  the 
processes  now  taken  over  by  the  Synthetic  Products 
Co.,  Ltd.,  and  they  take  ;^95,ooo  to  start  with  for  what 
they  sell,  tiiis  price  includmg  the  whole  of  the  deferred 
shares,  whose  rights  and  privileges  are  so  valuable 
assuming  commercial  success,  together  with  a  10  per 
cent,  royalty  an  i  ;^3,ooo  per  annum.  Would  the 
Investment  Registry  have  been  half  as  greedy  ? 


Barclay,  Perkins  and  Co ,  Ltd. 

A  decided  recovery  is  shown  by  the  report  and  figures 
of  this  great  brewery  for  its  year  ended  March  31  last, 
although  no  relief  oi  taxation  has  been  granted  by  the 
Governmen  .  Heer  duty,  licence  to  brew,  and  its  pro- 
portion of  the  increased  licence  duties  cost  this  company 
noless  than  ;^244,2  23  last  year,  or  60  per  cent,  of  its 
profits.  Nevertheless,  these  profits,  after  making  "full 
provision  for  had  and  doubtful  debts  and  depreciation," 
were  ;^6 1,638  better  than  those  of  the  preceding  year  at 
/i6i,73i  nett.  In  aidition  £'13,343  more  at  £"21,877 
was  brought  forward,  so  that  altogether  there  was 
£"74,981  more  available  for  division,  at  £'183,608. 
After  mretin^  interest  on  the  3J  per  cent,  debenture 
stock  and  on  ihe  5  per  cent,  consolidated  mortgage 
debenture  stock,  a  new  creation  which  requires  £"5,714, 
the  directors  were  able  to  give  the  rearranged  4  per  cent. 
preterencr  shares  a  dividend  of  i\  per  cent.,  equal  to  i 
per  cent,  on  the  old  preference  share  capital,  which  for 
the  previous  year  got  2  per  cent. ;  but  economy  of  this 
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kind  is  justified  by  the  placing  of  ;£"8o,ooo  to  the  general 
reserve,  as  the  building  up  of  the  reserve  is  at  present 
the  dominant  safeguarding  interest.  Even  so  £'],'zb'] 
more  at  £2<j,\\^  remains  to  be  carried  forward. 
The  report  says  that  the  profits  would  have 
permitted  the  payment  of  a  full  year's  divi- 
dend, but  the  necessity  which  still  exists  for 
husbanding  the  cash  reserves  of  the  company  prevents 
such  a  distribution.  We  hope  the  shareholders  will  be 
content  with  less  than  the  full  dividend  lor  yet  a  few 
years.  They  might  take  3  per  cent.,  for  example,  until 
such  time,  say,  as  the  consolidated  5  per  cent,  mortgage 
debenture  stock,  of  which  ^152,500  was  issued  last  year, 
has  been  redeemed  ;  for  the  company's  mortgage  debt  is 
now  ^1,617,000  in  all,  besides  which  it  owes  ^100,000 
as  a  5  per  cent,  loan  secured  on  sundry  properties  and 
certain  sinking-fund  policies,  while  the  general  reserve 
at  March  31  last  was  only  /'i4,ooo.  The  balance-sheet, 
we  are  glad  to  say,  is  now  rather  clearer,  and  its  changes 
in  years  to  come  will  be  interesting  to  follow.  The 
value  of  the  freehold  and  leasehold  brewery,  plant, 
machinery,  &c.,  is  down  £^5,354  on  the  year  to  ^"68 1,1 23. 
Loans  to  publicans  with  mterest,  trade  debtors  and  out- 
standing accounts,  &c.,  less  reserve,  constitute  an 
agglomerate  asset  also  ^'27,717  lower  at  ;^i,023,252.  In 
future  balance-sheets  it  would  be  valuable  to  have  some 
of  these  items  stated  separately.  A  decrease  of  ;^24,26i 
is  also  noticeable  in  the  investments.  Including  ;f48,i58 
worth  of  trade  and  other  investments,  the  aggregate  is 
now  ;^i6o,i5i.  Cash  is  up  £"25,457  to  £"46,757.  The 
nett  profit,  it  should  be  explained,  appears  to  have  been 
earned  at  no  perceptible  increase  in  the  charges,  for  the 
gross  profit  is  only  £"62,720  better  at  £"219,169.  Against 
this  there  was  a  decline  of  £"7,247  in  the  interest  received 
on  investments,  so  that  the  whole  revenue  of  the  year 
was  only  £"55,943  better.  On  the  other  hand,  £"5,953 
less  was  paid  away  as  interest  on  first  mortgages,  loans, 
&c.,  and  publicans'  licence  duties  cost  £"1,045  ^^s^- 


The  Week's  Hints. 

"U'hat  we  have  been  saying  from  time  to  time  about 
Consols  and  high-priced  securities  is  turning  out  only 
too  true.  We  would  have  been  pleased  to  have  been 
able  to  proclaim  The  Investors'  Review  wrong 
about  the  gilt-edged  security  market  and  about  Home 
Railways,  but,  unfortunately,  it  is  not.  In  present  cir- 
cumstances, therefore,  it  is  quite  useless  to  recom- 
mend people  to  put  their  money  into  trustee  stocks  of 
any  class,  because  they  appear  still  to  be  more  likely 
to  go  down  in  price  than  up.  It  is  not  Consols  alone 
that  are  being  depressed  by  the  operation  of  the  death 
duties.  All  Home  Corporation  and"'County  stocks  are 
affected,  as  well  as  the  best  secured  stocks  of  our  Home 
Railways.  If  things  go  on  as  they  are  doing  we  shall 
presently  be  able  to  look  for  at  least  a  4^  per  cent, 
return  upon  the  debenture  and  preference  stocks  of  our 
best  railway  companies.  It  follows  that  we  must  con- 
tinue to  look  outside  the  magic  circle  for  investments, 
as  we  always  have  to  do  for  speculation,  and  at  the 
moment  there  is  nothing  particularly  tempting  in  the 
way  of  a  gamble  that  we  can  see.  All  the  recentTy 
popular  lines  seem  for  the  present  overdone,  and  a 
time  of  inertia,  if  not  of  recoil,  is  to  be  looked  for  in 
the  rubber  and  oil  groups  as  well  as  amongst  some  of 
the  newer  Canadian  things,  and  not  improbably  among 
American  Railroad  shares.  Confidence  will  be  loudly 
expressed  on  Wall  Street,  no  matter  what  the  utter- 
ances of  the  Presidential  candidates  may  be  with  regard 
to  the  deliverance  of  the  Republic  from  the  curse  and 
blight  of  Protection — from  a  system  that  finds  its 
most  loud-mouthed  supporters  in  men  like  Mr.  Charles 
Schwab,  of  the  Bethlehem  Steel  Trust — but  no  words, 
however  loudly  shouted,  will  bring  the  public  into  the 
market  to  play  for  the  rise. 

This  week  we  suggest  the  5  per  cent,  bonds  of  the 
Cuban,  Ports  as  a  not  unpromising  investment  for  a 
little  spare  money.  The  latest  price  quoted  is  ioo34, 
and  perhaps  the  bonds  could  be  got  at  looi.  As  the 
next  coupon  falls  due  on  September  i,  this  means  a 
price  really  under  par,  and  although  there  is  a  specu- 


lative element  in  the  security,  we  think  it  promising, 
because  Cuba  is  going  ahead  in  spite  of  all  drawt)acks 
and  of  the  intriguing  efforts  of  some  Yankees  to  stir 
up  trouble  in  the  island  so  as  to  get  a  pretext  for 
seizing  it  and  governing  it  as  the  Philippines  are 
governed.  People  may  be  sure  that  Messrs.  Kleinwort 
would  not  have  been  responsible  for  the  issues  and  ser- 
vice of  this  port  loan  had  they  not  been  satisfied  that 
the  security  was  good. 

This  week  readers  will  find  an  analysis  of  the  report 
of  Barclay,  Perkins  and  Co.  in  our  columns.  That 
again  suggests  an  investment  in  the  company's  3^ 
per  cent,  mortgage  debenture  stock,  which  might  be 
got  about  65^  to  66xd,  at  which  price  the  return  will 
be  about  5^  per  cent.  Some  more  venturesome  spirits 
might  even  care  to  take  a  little  of  the  5  per  cent,  second 
debenture  stock,  which  we  believe  to  be  reasonably 
secured  on  the  property  available,  but  it  is  a  very  small 
and  unmarketable  security,  whereas  the  3^  per  cent. 
stock  can  be  sold  at  any  time.  The  reduced  preference 
stock  of  the  company  looks  at  its  full  price  for  the 
present,  but  if  the  board  i>ersists  in  its  wise  policy  of 
strengthening  the  reserve  a  buying  time  may  come 
again.     Meantime,  those  who  have  it  should  keep  it. 


American  Business  Notes. 

As  far  as  a  stranger  can  judge,  the  Democratic 
party  in  the  United  States  has  done  well  in  selecting 
Dr.  Woodrow  Wilson  as  its  candidate  for  the  Presi- 
dency of  the  United  States.  His  record  as  a  politician, 
though  brief,  is  excellent,  and  as  he  is  a  "  tariff -for- 
revenue  only  "  man,  he  has  all  our  .sympathy.  The 
struggle  between  the  "  machine  "  and  those  who  sup- 
ported him  was  prolonged  and  bitter,  but  thanks  to 
the  steady  support  of  Mr.  Bryan,  the  party  of  freedom 
and  independence  triumphed  in  the  end.  Many  news- 
papers seem  disposed  to  think  that  Mr.  Bryan  would 
have  played  traitor  to  Mr.  Wilson  if  he  could.  That 
is  not  our  view.  Mr.  Bryan  seems  to  have  acted 
with  consistent  loyalty  to  clean  politics  throughout, 
and  the  credit  of  the  nomination  arrived  at  is  his  more 
than  any  one  else's.  The  augury  for  the  coming 
fight  is,  therefore,  good,  and  we  shall  look  hopefully 
forward  to  the  triumph  of  the  Democratic  free  com- 
mercial intercourse  and  honest  Government  party  in 
November.  No  doubt  Mr.  Taft  is  a  formidable  candi- 
date because  he  is  the  nominee  of  the  Republican 
"  machine,"  but  the  Democratic  candidate  will  be 
infinitely  more  popular  with  the  liberty-loving  voters 
throughout  the  Union  because  he  has  beaten  Tam- 
many, which  is  more  than  any  previous  Democratic 
candidate  in  our  time  has  ever  been  able  to  do.  Mr. 
Wilson's  triumph  we  also  think  puts  Mr.  Roosevelt 
definitely  out  of  politics  as  an  effective  force.  He 
cannot  form  a  third  party  for  the  very  sufficient  reason 
that,  as  we  stated  a  fortnight  ago,  he  cannot  get  the 
Morgan,  Ryan  and  other  capitalist  influences  to  find 
him  the  necessary  money,  and  now  that  there  is  an 
upright  candidate  of  honourable  record  cleanly  and 
squarely  put  forward  by  the  Democrats,  there  is  no 
room  for  Roosevelt  with  his  sham  campaigns  against 
Trusts,  his  ravings,  his  strident  pronouncements  in 
favour  of  "  purity,"  and  his  all  too  careful  avoidance 
of  any  step  that  would  have  tended  to  deliver  the 
people  from  the  grip  of  the  most  malignant  of  the 
Trusts. 

Markets  were  a  little  disposed  to  recede  when  the 
news  came  that  the  Governor  of  New  Jersey  had  been 
unanimously  chosen  to  fight  the  Democratic  battle  at 
the  polls,  but  they  soon  recovered,  for  the  more  en- 
lightened and  less  selfish  amongst  financial  interests 
have  even  come  to  understand  that  they  are  not  in  the 
long  run  likely  to  gain  anything  by  an  obstructive 
policy,  by  sitting  on  the  safety-valve — witness  the  revolt 
of  the  housewives  in  New  York  and  other  cities  against 
the  Beef  Trust — that  they  may  be  more  wholesomely 
richer  in  some  respects,  and  certainly  much  more  re- 
spected, under  a  Free  Trade  rdginie  than  they  are  now. 
Although  markets  immediately  recovered,  we  do  not 
expect  much  activity,  and  the  monetary  position  is  not 
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at  present  an  improving  one.  Bank  averages  for  the 
week  ended  June  29  revealed  an  increase  of  ^  1,670,000 
in  loans  alongside  a  decrease  of  /,  1,109,000  in  specie 
and  of  /:8o,ooo  in  greenbacks.  Deposits  at  the  same 
time  increased  /:2,46o,ooo,  with  the  consequence  that 
the  surplus  reserve  was  ;^i,633,ooo  less  at  ^,4,215,000, 
which,  however,  is  nearly  four  times  the  total  of  twelve 
months  back,  when  the  surplus  was  only  £i,i97,°^- 
Week-end  figures  are  naturally  worse  than  the 
averages.  They  show  loans  up  £,4,480,000  and  de- 
posits ;^4,o84,ooo  higher,  while  the  decline  in  specie 
is  no  less  than  ;^2, 472,000,  making,  with  the  loss  ot 
;^30,ooo  in  greenbacks,  a  shrinkage  of  £ 2, 500,000  m 
the  actual  cash  and  paper  money  held.  The  surplus 
reserve  is  accordingly  ;^3.345.ooo  lo^^'^""  ,  ^^ 
;^2, 510,000.  After  the  turn  of  the  half-year  there 
should  be  some  little  recovery,  but  the  money  market 
will  probably  remain  more  or  less  troubled,  and  on  the 
borders  of  insufficiency  of  means  from  now  onwards 
until  the  autumn. 

The  latest  return  revealing  the  stock  of  money  in 
the  Republic  continues  to  indicate  steady  expansion  in 
the  note  circulation  of  the  National  banks.  On  June  i, 
the  date  to  which  the  figures  refer,  the  total  amount  of 
these  outstanding  was  ;^i 42,000,000,  an  increase  of 
about  ;^2, 500,000  within  twelve  months.  At  the  same 
time  the  increase  in  gold  coin  and  bullion  held  was 
about  ;^i, 535,000,  and  in  gold  certificates  nearly 
;^3, 000,000,  and  the  aggregate  of  these  two  forms  of 
currency  ;^3i3, 770,000.  The  country  is  consequently 
relieved  of  fears  about  the  stability  of  its  currency,  and 
it  is  only  surface  movements  that  have  to  be  watched. 
In  other  words,  the  United  States  as  a  business  com- 
munity appears  to  be  sound  enough  at  heart,  and  in  a 
position  to  become  a  tremendous  force  in  the  develop- 
ment of  the  world  when  its  fetters  are  struck  off. 
Taking  the  population  at  95,516,000,  the  money  of  all 
kinds  in  circulation  is  equal  to  $34.61,  or,  say,  j£,y  per 
head. 

Even  now  the  trade  done  with  other  countries  is 
wonderful,  the  influence  of  those  fetters  taken  into 
account.  Exports  for  May  amounted  to  ;^35, 200,000, 
an  increase  of  nearly  ;^5,ooo,ooo  upon  the  correspond- 
ing month  of  191 1,  and  of  ;^9,ooo,c)oo  upon  May,  1910, 
but  the  magnitude  of  the  exports  does  but  little  to  help 
the  imports  which  always,  in  busy  times  and  in  lean, 
fall  behind  the  exports  in  value.  In  May  last,  for 
example,  the  total  value  of  the  exports  was  little  more 
than  ;^3i,ooo,ooo,  say,  ;^3i, 200,000,  and  in  May, 
191 1,  the  figure  was  about  £^30,000,000.  Taking  the 
eleven  months  of  the  fiscal  year  expired  with  May,  we 
find  that  the  exports  exceeded  the  imports  in  value  by 
nearly  £1 10,000,000,  by  about  enough  that  is  to  cover 
the  permanent  and  floating  indebtedness  of  the  United 
States  to  foreign  countries.  No  matter  how  large  the 
trade  may  be,  this  on  the  average  of  years  must  be 
the  result  of  the  outflow  and  inflow  of  merchandise, 
otherwise  the  financial  position  of  the  Republic  would 
become  undermined.  In  the  eleven  months  of  1911-12 
exports  rose  to  £413,000,000,  while  imports  were  only 
£304,000,000,  and  yet  there  are  people  in  the  United 
States  who  cling  to  the  belief  that  this  lopsidedness 
the  wrong  way  round  is  a  mark  of  the  country's  grow- 
ing prosperity.  There  can  be  no  more  beguiling  Pro- 
tectionist illusion.  Recently  the  increase  in  exports 
has  come  from  manufactures  rather  than  from  raw 
materials,  but  that  only  means  tired,  overloaded  or 
otherwise  reluctant  home  markets.  It  does  not  mean 
that  the  States  are  taking  permanent  grip  of  foreign 
markets  for  manufactured  articles. 


Mr.   Geo     Seton  has  favoured  us    with   a   copy   of  his   well 
known  table  of  Indian  tea  planting  companies'  results    wlich 

MwZth^iH^^f^^^T'l^'''  •^^"^-  Th«  statistics  deal  v^ry 
iVX  T  f  1^  .  }^^  ''^'''^'"g  <=ompanies,  having  an  a-grecate 
capial  of  about  i:.., 500,000,  and  which  last  year  p'rSd 
nearly  125,000,000  lbs.  of  tea.  In  eve-y  respect  the  yearshowed 
onlvTJr""'",V°\"  l'>'°-     ■^'"^  ^^"^K«  ^°st  of  production  was 

M  ^o"!  g.d"'  hJ't^'  ^^'^'^■'.v^^i'^  "^«  ^^1^  price  rose  by 
id.   to  8.8id.,    and  the  profit  per  lb.  by  Jd.    to   2  6-5d        Profit 
earned  on  capital  was   ,J  per  cent,  higher  at   ,1.9,  per  cent 
the  return  paid  was  ij  per  cent,  more  at  9.71  per  cent     and  re' 
serves  were  increased  by  ^130,000  to  ^1,303,0^.  '  "'"^  '^' 


Continental    Mennopanda. 

The  end  of  the  iialf-year  settlements  have  been  sur- 
mounted on  Continental  bourses  with  no  visible  strain 
although  money  has  everywhere  been  more  or  less 
uncomfortably  dear.  In  Paris  rates  have  frequently 
been  5^  and  sometimes  more  on  the  Coulisse  and 
correspondingly  high— that  is  to  say,  4  per  cent,  as  an 
average,  on  the  Parquet,  but  nobody  failed,  and  the 
market  was  disposed  to  resume  hoisting  quotations  as 
soon  as  the  settlement  had  been  arranged.  This,  however, 
is  a  difficult  operation  because  of  the  weakness  of  French 
Rentes,  which  has  continued  to  recede  in  a  most  dis- 
agreeable fashion.  In  fact,  the  authorities  seem  quite 
unable  to  stop  the  rush  of  small  and  other  sellers. 
Within  a  few  days  last  week  the  3  per  cents,  fell  75 
centimes,  and  the  price  will  probably  go  lower,  because 
the  Government  is  having  to  pay  4  per  cent,  for  new 
money— that  is  to  say,  the  railways  are  obliged  to  borrow 
at  that  rate,  the  Western  Railway,  which  is  a  State 
property,  being  now  an  active  borrower  at  the  figure. 
Money,  however,  is  commanding  a  higher  price  every- 
where, and  naturally  the  old  stocks  which  pay  too  fine 
rates  to  please  the  investor  suffer.  People  rush  after 
things  yielding  a  much  higher  return  than  Rentes,  and 
these  are  consequently  flung  on  a  market  which  lacks 
purchasers.  Furthermore,  it  is  said  that  the  company 
which  has  control  of  the  liquidation  of  the  old  French 
Panama  Canal  Co.  has  been  a  heavy  seller  of  Rentes  in 
order  that  it  likewise  might  put  money  into  other 
securities  yielding  higher  rates  of  interest.  It  has  dis- 
posed of  £4,000,000  worth,  the  story  is,  and  that  alone 
would  worry  the  market  even  were  it  fairly  strong. 

In  Germany  the  position  is  still  rather  strained,  but 
there  likewise  the  half-year  end  settlement  has  been  sur- 
mounted without  catastrophe.  It,  however,  has  involved 
a  severe  distension  of  credit,  and  the  warnings  uttered  by 
President  von  Havenstein,  of  the  Reichsbank,  have  been 
fully  warranted  by  the  changes  shown  in  its  return.  The 
note  circulation,  for  instance,  expanded  by  ;^34,500,ooo 
between  June  23rd  and  29th,  so  that  instead  of  a  reserve 
of  untaxable  notes  amounting  to  £2 1 ,280,000,  which  was 
the  figure  on  June  23,  there  was  a  taxable  excess  issue 
of  ;^3,22o,ooo  at  the  end  of  last  week.  A  year  ago  at 
almost  the  same  date,  although  the  account  was  then 
made  up  to  June  30,  the  expansion  was  rather  less  than 
£"32,000,000,  the  excess  beyond  legal  limit  being  little 
more  than  £  1,400,000.  In  other  respects,  the  Bank 
return  is  illustrative  of  the  pressure  upon  the  credit 
market  which  the  Reichsbank  was  compelled  to  meet. 
Its  cash  and  specie,  for  example,  show  a  reduction  of 
£"5,557,000,  the  stock  of  gold  being  down  £"4,711,500,  at 
the  same  time  that  the  bills  in  the  Bank's  possession 
were  increased  by  £"24,105,000  and  the  bills  and  loans 
together  by  upwards  of  £"30,000,000.  Our  own  Bank  of 
England  may  show  quite  as  startling  changes  in  some 
of  its  items  as  these  figures  reveal,  but  we  have  not  the 
same  dependence  as  the  Germans  upon  paper  money. 

Scarcely  any  items  of  news  are  current  this  week, 
and  there  are  no  new  loans  spoken  about,  beyond  that 
for  the  Western  Railway  of  France.  It  n-ay  be  in- 
teresting to  note,  however,  that  the  managing  director  of 
the  Credit  Lyonnais  has  left  for  a  tour  in  the  Far  East, 
in  order  to  discover  whether  any  openings  for  the  invest- 
ment of  French  capital  are  to  be  found  there.  Also  it  is 
announced  that  the  French  Government  is  about  to 
raise  some  millions  of  money  for  public  works  in  Indo- 
China.  Particulars  of  such  loans,  however,  are  of  little 
interest  here. 

An  important  syndicate  has  been  formed  for  the  pur- 
pose of  building  and  exploiting  a  new  railway  line  in 
Mexico,  called  the  Ojinaga-Guadalajara.  This  line, 
900  kilometres  long,  will  start  from  the  United  States 
frontier,  and  practically  run  from  north  to  south  of  the 
Republic.  The  promoters  state  that  it  will  be  finished 
in  ten  years. 

It  is  stated  also  that  the  building  of  the  Tampico- 
Vera  Cruz  line  is  being  carried  on  with  the  greatest 
activity.  ^Iore  than  3,000  workmen  are  employed,  and 
the  2,000  kilometres  of  this  line  are  to  be  opened  as 
quickly    as  possible.      The   railway  will   be  of  capital 
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importance  for  the  trade  of  the  two  great  ports  of 
the  Gulf  of  Mexico. 

The  Russian  Duma  has  passed  a  Bill  prohibiting  the 
exportation  of  platinum  in  its  raw  state,  and  placing 
the  refining  of  this  metal  under  the  supervision  of  the 
Russian   fiscal  authorities. 

It  is  probable  the  Valparaiso  municipality  will  issue 
shortly  ;^25o,ooo  of  5J  per  cent,  bonds  in  London. 
They  will  be  to  bearer,  and  will  be  guaranteed  by  the 
Chilian  Government. 


Insurance    News. 


A  distinctly  good  report  has  just  been  issued  by  the 
Trustees,  Executors  and  Securities  Insurance  Corpora- 
tion for  the  year  ended  May  31.  After  providing  ^^947 
more  for  interest  on  the  debenture  stocks,  the  profit  and 
loss  account  showed  a  credit  balance  of  ;^ 70,192,  as 
compared  with  ;^68,873  a  year  ago,  and  to  this  has  to  be 
added  ^24,683  brought  forward,  making  an  available 
sum  of  ^94,875,  or  ^"2, 950  more  than  as  at  May  31,  igii. 
An  interim  dividend  of  4  per  cent,  on  the  ordinary  stock 
was  paid  on  January  18,  and  the  directors  now  propose 
to  declare  a  further  dividend  of  6  per  cent.,  making  5  per 
cent,  for  the  year,  less  tax,  being  the  same  as  for  the 
previous  twelve  months.  The  amount  applied  in  writing 
down  the  book  values  of  Winchester  House  and 
reserve  fund  investments  is  /8,i54,  as  against  £d,,2y6 
so  applied  in  the  previous  year,  and  ;^i 2,000  is  again 
added  to  the  reserve  and  staff  pension  funds,  the 
amount  carried  forward  being  ^^3,072  more,  at  ^27,755. 
The  reserve  fund  now  stands  at  ;^  175,000,  and  is  repre- 
sented by  separate  securities,  a  list  of  which  is  appended 
to  the  report.  Of  the  sum  so  invested  £"100,000  is  in 
Trustee  securities.  A  valuation  of  the  quoted  securities, 
which  represent  more  than  three-fourths  of  the  whole, 
and  an  estimate  of  the  value  of  the  unquoted  securities, 
shows  that  the  amount  at  which  the  investments  stand 
in  the  balance-sheet  is  fully  represented  by  present  values. 

The  report  of  an  examination  of  the  Automobile 
Underwriters'  Conference  made  by  the  New  York 
Insurance  Department,  covering  a  period  of  six  and  a 
half  years  to  June,  191 1,  shows  that  23  companies  made 
a  gross  premium  income  of  ;^2,7o8,ooo  in  the  United 
States,  representing  insurance  against  fire,  theft,  &c.,  of 
^121,000,000.  The  estimated  unearned  premiums  at 
the  end  of  the  period  amounted  to  ;^58o,ooo,  leaving  a 
balance  of  earned  premiums  of  £2,128,000.  Losses  for 
the  period  were  ^fi,  168,000,  and  estimated  expenses 
were  £"947,700,  or  35  per  cent.,  leaving  a  profit  in  the 
underwriting  of  a  mere  £"12,000.  Estimates  of  the 
profits  to  be  realised  out  of  the  total  earned  premiums 
during  the  period  bring  the  gross  profits  of  the  business 
up  to  £"215,000,  or  roughly  9  per  cent,  for  the  whole 
term.  Insurance  against  collision  and  property  damage 
for  the  same  period  resulted  in  a  nett  estimated  loss  of 
about  £"13,000. 

Insurers  of  marine  risks  have  of  late  had  a  troublous 
time.  Nevertheless,  the  Marine  Insurance  Co.  was 
able  to  make  a  good  showing  for  the  past  year.  Nett 
premiums  for  1911  came  to  £r29i,55o,  while  the  settle- 
ments, less  salvages,  amounted  to  £"217,539.  A  dividend 
of  45s.  per  share,  less  tax,  for  the  year  is  to  be  paid,  of 
which  one-half  was  distributed  in  January  last  by  way 
of  interim  dividend,  and  the  balance  is  to  be  paid  on  the 
loth  inst.  By  the  addition  of  £"20,000  now  set  aside 
the  reserve  is  increased  to  £"420,000.  The  company  has 
previously  paid  a  dividend  of  £"2  per  share,  free  of  tax. 
By  the  resolutions  passed  last  year  the  liability  on  the 
shares  has  been  reduced  by  £"420,000,  being  £"io  los. 
per  share,  by  transferring  a  similar  amount  to  reserve 
from  capital  account.  On  December  31  the  company's 
securities  at  the  market  valuation  of  the  day 
stood  at  £1,399,396,  being  a  considerable  appreciation 
on  the  book  values.  The  heavy  claims  which  this  com- 
pany and  all  marine  companiss  have  lately  had  to  meet 
show  the  wisdom  of  the  policy  of  creating  strong 
reserve  funds  in  times  of  prosperity.  Recent  expe- 
riences have  compelled  underwriters  to  reconsider  rates. 
This  company  was  largely  interested  in  the  Titanic,  but 
the  directors  expect  to  reduce  the  amount  of  the  loss  by 


the  recoverable  value  of  certain  bonds  and  coupons.  In 
the  case  of  the  Delhi,  which  was  wrecked  off  Cape 
Spartel,  having  on  board  gold  and  silver  to  the  value  of 
nearly  £"300,000,  fortunately  for  the  companies  all  was 
recovered  with  the  exception  of  one  bar  of  silver,  while 
the  Oceana — which  sank  off  Beachy  Head  with  about 
three-quarters  of  a  million  in  specie  —  salvage  opera- 
tions were  so  successful  that  only  two  bars  of  silver 
were  lost. 

Arising  out  of  the  meeting  held  at  Lady  St.  Helier's 
house  on  June  27,  at  which  it  was  resolved  to  form  a 
society  for  female  domestic  servants  under  the  Insurance 
Act,  a  society  to  be  called  the  Domestic  Servants' 
Insurance  Society  has  now  been  formed  and  duly 
approved  by  the  Insurance  Commissioners.  A  group  of 
very  influential  supporters  has  been  got  together,  and 
the  work  has  been  started  under  the  best  possible 
auspices.  The  promoters  are  very  anxious  to  have  this 
announcement  made,  so  as  to  enable  servants  and 
employers  who  have  not  made  any  final  arrangement  as 
to  their  insurance  to  hear  of  the  scheme  and  its 
proposals.  Several  powerful  insurance  companies  have 
already  entered  the  field  as  competitors  for  the  special 
insurance  of  domestic  servants,  and  they,  of  course,  hope 
to  make  an  indirect  profit  from  it,  whereas  a  mutual 
organisation  such  as  the  above  will  be  acting  only  in  the 
interests  of  the  insured.  It  is  pointed  out  that  the 
existing  funds  of  any  company  or  society  add  nothing  to 
the  security  offered  to  the  insured  person,  as  in  connec- 
tion with  the  insurance  of  the  Act  all  start  on  an  equal 
footing.  It  is  to  prudent  management,  careful  selection 
of  the  members  admitted,  and  to  the  Government  audit 
and  valuation,  that  the  members  must  look  for 
security. 

The  Special  Commission  formed  by  the  British  Fire 
Prevention  Committee  to  study  the  fire  preventive  and 
fire  service  arrangements  of  Russia  has  just  returned 
to  London,  after  visiting  St.  Petersburg,  Warsaw,  and 
Moscow.  A  report  will  be  issued  embodying  the  results 
of  the  Commission's  investigations.  The  annual  fire  loss 
in  Russia  is  stated  to  reach  the  enormous  total  of 
30  millions  sterling,  which  can  only  be  reduced  to  any 
appreciable  extent  by  better  building  and  fire  preventive 
regulations.  Every  information  was  put  at  the  disposal 
of  the  Commission  by  the  Russian  Government  and  the 
municipal  authorities  and  other  public  bodies. 


'lettci'0  to   tbe  leMtor. 


Sir, — Forgive  me  for  saying  so,  but  I  begin  to 
suspect  you  to  be  no  better  than  the  rest  of  your  tribe. 
You  have  made  much  parade  of  opposition  to  Lloyd 
George  and  all  his  financial  works,  his  Insurance  Act 
in  particular,  and  yet  you  wind  up  by  advising  your 
readers,  of  whom  I  am  one  of  the  most  assiduous, 
though  I  often  disagree  with  you,  to  obey  the  law! 
To  me  that  almost  looks  as  if  after  all  you  were  just 
playing  for  a  title  like  other  "  Jeamses "  of  the 
pen,  only  your  vanity  is  not  to  be  satisfied  by  a  mere 
common  or  bucket-shop  knighthood ;  you  want  a 
baronetcy,  I  reckon,  or  a  peerage  perhaps;  that  is  why 
you  make  so  much  show  of  opposition.  Obey  the  law, 
indeed. 

Whatever  motives  actuate  your  advice,  I  wish  you 
would  tell  me  how  I  am  to  obey  it.  It  begins  to  look 
as  if  the  only  "  law  "  I  shall  be  able  to  obey  before 
long  is  the  law  of  bankruptcy.  Already  I  have  been 
notified  that  the  price  of  the  principal  goods  I  consume 
is  to  be  put  up  2^  per  cent,  in  consequence  of  the  extra 
cost  imposed  on  the  producers  by  this  Insurance  Act, 
and  that,  of  course,  means  that  I  must  reduce  my 
orders.  It  follows  that  there  will  be  less  employment, 
increased  numbers  in  receipt  of  "  State "  relief. 
(Lloyd  George,  by  the  by,  talks  of  the  "  State  "  doing 
this  and  that  as  if  he  himself  were  that  thing,  and  he 
distributes  the  proceeds  of  taxation,  "  State " 
money,  as  if  he  had  a  gas  engine  or  motor  of  some 
sort  in  the  cellar  of  the  Treasury  which  he  had  only 
to  set  to  work  to  pump  up  any  amount  of  millions  ac- 
cording as  his  undisciplined  imagination  might  decree.) 
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So  I  am  not  onlv  to  pay  the  insurance  tax  for  my 
own  people,  I  must  also  pay  the  tax  levied  on  those 
who  supply  me.  Quite  logical  perhaps,  and  as  m- 
evitablc  as  logical,  because  when  all  is  said  the  re- 
venue is  not  procured  by  the  revolutions  of  a  gas 
engine ;  it  is  as  much  the  product  of  human  labour  as 
this  letter. 

In  my  little  business  the  Insurance  Act  of  Mr.  Lloyd 
George  is  therefore  going  to  cost  me  about  £40  per 
annum  more  than  it  does  now,  before  anything  can  be 
available  for  me  with  which  to  pay  the  tax  for  my  own 
servants  and  employees.  My  consequent  endeavour 
will  be  to  reduce  my  consumption  by  at  least  ;^ioo  per 
annum  in  order  to  be  on  the  safe  side — to  compensate 
myself  and  have  a  margin  for  contingencies,  Lloyd 
George  and  other. 

This  is  all  right  and  inevitable,  the  natural  outcome 
of  taxation  imposed  for  purposes  of  a  State 
benevolence  bestowed  most  lavishly  on  the  least  provi- 
dent and  deserving.  I  am  not  a  rich  man,  although 
my  income  does  put  me  outside  the  range  of  Lloyd 
George's  sick  pay,  &c.  Being  a  payer  instead  of  a 
paid,  I  find  it  diflficult  to  take  your  advice  and  obey 
the  law.  For  instance,  I  employ  a  jobbing  gardener 
two  days  a  week,  and  I  asked  him,  after  reading  your 
advice:  "How  about  this  new  insurance,  Davey?" 
"  I  dinna  want  it,"  said  Davey.  "I'm  already  in  two 
societies,  an'  I'm  insured  besides.  I  dinna  want  it." 
"That's  not  the  question,  Davey;  the  law  says  you 
must  insure  with  the  Government — gd.  for  4d.,  you  know 
— and  I  want  to  arrange  with  your  other  employers 
about  the  payments  we  have  to  make.  I  already  pay 
a  premium  for  accident  insurance  on  your  account, 
the  full  premium,  just  as  if  I  employed  you  always, 
and  I  do  not  want  to  do  as  much  under  this  new  law." 
"Aweel,"  retorted  Davey,  "the  man  I  work  for  on 
Munendays  (Mondays)  tell't  me  last  week  that  he 
would  hae  nae  mair  eese  (use)  for  me  aifter  the  fifeteenth 
(J"'y  i5).>  so  I  dinna  ken  how  ye're  tae  arrange  the  pay- 
ment wi'  him.  I  hiv  na  (have  not)  spoken  to  the 
tither  man  yet. "  "  Well,  ^ou  go  to  your  Mondav  man 
and  tell  him  I'}!  pay  a  third  of  the  monev,  and'  if  he 
consents  to  pay  a  sixth  that  will  just  lea've  a  half— 
3d.  a  week,  won't  it  be?— for  the  other  man,  who  has 
you  for  three  days  a  week.  Surely  that  will  be  agree- 
able." "Humph,  I  dinna  ken  that,"  said  Davey. 
Now,  if  nothing  is  arranged,  I  want  to  know  if  I  must 
pay  the  whole  lot.     Is  that  the  law? 

With  regard  to  indoor  domestics,  the  difficulty  is 
less  if  I  take  Mr.  Masterman's  advice  and  pay  the  tax 
levied  upon  the  maid  as  well  as  my  own.  Had  you  or  I 
given  that  advice,  nasty  remarks  might  have  been 
made  about  our  "  impudence  "  or  "  cheek,"  but  when 
a  "  statesman  "  in  the  making  advises  you  to  pay  up 
and  look  pleasant,  it  is  all  right  and  proper.  This  re- 
solve of  mine  will  cost  me  about  ;^s  per  annum  in  addi- 
tional wages,  I  reckon,  and  the  income-tax  is  i4d.  in 
the  £  on  my  small  investments,  and  the  tea  dutv  re- 
duction has  been  scornfullv  refused— India  having  no 
voice  in  the  matter— and  whiskv  is  cruellv  dear,  and  we 
have  had  to  limit  the  household  consumption  of  jam 
because  sugar  is  dear,  thanks  to  the  duty  and  to  that 
blessed  international  agreement,  or  whatever  it  is  Not 
a  cheerful  prospect,  is  it  now,  for  a  poor  man?  I  shall 
have  to  keep  one  indoor  servant  the  fewer.  Yet  vou 
advise  me  to  obey  the  law.  Ah,  well!  Mercifullv 
Lloyd  George's  State  "  will  get  precious  little  off  mV 
corpse. 

Would  your  advice  have  been  what  it  is  if  you  had 
had  no  eyes  after  a  title?— Yours  trulv 


Glenburnie,  N.B.,  July  3,  1912. 
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Prices  in  Argentina  have  become  intolerably  high  Bread 
which  m  ,900  was  sold  at  Buenos  Ayres  at  fo  centavos  ner 
k.log-httle  more  than  2d.-is  now  charged  30  centavos  and 
yet  Argentina  is  a  veritable  wheat  and  flour  country  Lekdina 
journals  are  advising  the  municipalisation  of  the  sale  of  neces 
exorbitant  °*  '"''''  ""^  "  ^"^''^'^  °'  rents,  which  are 
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India  3J  per  Cent.  Loan. 

The  .Secretary  of  State  for  India  in  Council  an- 
nounces that  tenders  are  invited  for  a  loan  of 
Rs.  3,00,00,000,  bearing  interest  at  the  rate  of  3J  per 
cent,  per  annum,  and  subject  to  all  the  conditions  which 
apply  to  the  3^  per  cent,  loan  of  1900-01.  Tenders  wiH 
be  received  by  the  Comptroller-General  at  Calcutta 
until  noon  standard  time  on  July  19,  1912,  and  by  the 
.\ccountants-General  at  Madras  and  Bombay  on  July 
18,  and  until  the  local  time  corresponding  to  noon 
standard  time  of  July  19.  The  minimum  rate  at  which 
tenders  will  be  accepted  will  not  be  declared  before- 
hand, but  it  will  be  recorded  by  the  Comptroller-General 
before  the  tenders  arc  opened,  and  will  only  be  an- 
nounced if  any  tenders  are  rejected  as  being  below  the 
minimum. 

British  India  Stbam  Navigation  Co.,  Ltd. 

Subscriptions  were  invited  for  ;£?!, 000,000  4^  per 
cent,  debenture  stock,  part  of  an  authorised  issue  of 
4;''^57>200  at  par,  by  this  company,  which  was  estab- 
lished in  1856  to  run  steamers  on  the  Coast  of  India. 
Its  business  has  grown  until  it  now  owns  a  fleet  of  108 
steam  vessels  with  an  aggregate  gross  tonnage  of 
458,722  tons,  trading  not  only  on  the  Indian  coast,  but 
between  that  country  and  Australia,  Africa,  and  also 
between  London  and  India,  East  Africa  and  Queens- 
land. At  December  31  the  fleet  and  other  assets  stood 
in  the  books  at  the  reduced  value  of  about  ;£,"4, 500,000, 
and  after  allowing  for  reserve  and  insurance  funds  of 
;^i>i.S2,735,  the  book  value  of  the  fleet  works  out  at 
about  ^^4  15s.  per  gross  ton,  which  is  decidedly 
moderate.  The  new  stock'Is  secured  by  a  first  floating 
charge  on  the  property  and  assets,  and  may  be  re- 
deemed after  January  i,  1943,  at  par  on  three  months' 
notice,  or  earlier,  in  the  event  of  the  company  going 
into  liquidation  for  the  purpose  of  amalgamation  or  re- 
construction, at  a  premium  of  3  per  cent.  During 
each  of  the  last  ten  years  the  annual  dividend  on  the 
ordinary  shares  has  been  7^  per  cent.,  while  in  the 
three  years  ended  December  31  the  aggregate  amount 
paid  in  dividends  on  the  ordinarj-  shares  and  prefer- 
ence stock,  after  paying  interest  on  existing  deben- 
tures, was  £320,370,  while  ;£:527,735  was  added  to 
reserve  and  insurance  funds  during  the  .same  period. 
The  stock  therefore  seems  to  be  very  amply  secured, 
and  should  be  a  good  investment. 

Scottish  Iron  and  Steel  Co.,  Ltd. 
This  is  an  amalgamation  of  13  businesses  of  malle- 
able steel  manufacturers  in  Scotland,  and  has  a  capital 
0/  ;^7.50.ooo,  divided  into  300,000  6  per  cent,  cumula- 
tive and  participating  preference  shares  and  450,000 
ordinary  shares  of  £1  each,  while  there  is  also  an 
issue  of  ;^3oo,ooo  5  per  cent,  redeemable  first  mort- 
gage debenture  stock.  Subscriptions  were  invited  for 
the  debenture  stock  at  95  per  cent.,  and  for  150,000 
of  the  preference  shares  at  par,  the  latter  being  entitled 
to  a  fixed  cumulative  preferential  dividend  of  6  per  cent. 
per  annum  and  to  one-fourth  of  the  profits  after  pav- 
ment  of  a  non-cumulative  dividend  of  6  per  cent,  on 
the  ordinary  shares.  With  two  exceptions  all  the  firms 
in  Scotland  which  are  strictly  malleable  iron  manufac- 
turers are  included  in  this  company,  and  with  these  two 
firms  and  a  few  others  which  make  a  small  quantity  of 
malleable  iron  as  an  adjunct  of  their  larger  business, 
arrangements  are  being  made  for  a  working  agree- 
ment. The  works  of  the  various  firms  and  companies 
have  been  valued  at  ;^5 18,962,  and  the  loose  plant, 
patterns,  &c.,  at  ;^57,3I4,  making  a  total  of  ^576,276, 
exclusive  of  stocks,  stores,  work  in  progress,  regis- 
tered brands,  trade  marks  or  goodwill.  These  last 
three  items  are  put  up  at  ;^249,384,  and  as  the  present 
issue  is  expected  to  provide  ;^i8o.ooo  of  working 
capital,  the  total  of  the  assets  is  ;^i,oo5,66o.  Ex- 
cluding goodwill,  the  debenture  stock  is  covered  over 
two  and  a-half  times  and  the  preference  shares  one  and 
a-half  times.  The  aggregate  profits,  before  providing 
for  interest  and  depreciation  and  management  salaries 
for  eleven  years  of  eleven  of  the  businesses,  and  four 
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years  of  one,  show  an  average  of  ^^2,182,  and  it  is 
stated  that  the  provision  for  maintenance  and  renewals 
before  arriving  at  theas  figures  was  equal  to  an  average 
of  not  less  than  ^,'28,000  per  annum.  The  purchase 
price  of  the  businesses  and  goodwill  is  ;£^956,5o8,  and  is 
payable  as  to  ^"150,000  in  preference  shares, 
;^45o,ooo  in  ordinary  shares,  and  ^356j5o8  in  cash. 
Dividends  on  the  ordinary  shares  are  restricted  to  10 
per  cent,  per  annum  until  a  special  reserve  of  ;^50,ooo 
has  been  accumulated  to  secure  a  dividend  on  the  pre- 
ference shares.  On  the  figures  given  both  debenture 
stock  and  preference  shares  should  be  fair  investments 
of  their  class. 

Investment  Corporation  of  Canada,  Ltd. 

The  report  of  this  company  for  the  first  year  of  its 
existence,  which  was  issued  in  the  beginning  of  June, 
showed  that  a  very  auspicious  start  had  been  made,  and 
the  directors  are  seeking  to  extend  the  business.  Out  of 
a  nominal  capital  of  ^1,000,000  half  has  been  issued 
and  fully  paid  up,  and  subscriptions  are  now  invited  for 
;£'250,ooo  4j  per  cent,  debenture  stock  at  97^.  The 
stock  is  secured  by  a  floating  charge  upon  the  under- 
taking and  all  its  property,  and  is  repayable  at  par  on 
May  31,  1942,  but  it  may  be  redeemed  at  102  on  any 
interest  date  subsequent  to  May  31,  1922,  on  six  months' 
notice.  According  to  the  first  report,  the  company  had 
invested  ;^63 3,455,  and  although  the  whole  of  the  money 
was  only  available  for  an  average  period  of  about  eight 
months,  the  profits  were  sufficient  to  pay  5  per  cent,  on 
the  ordinary  stock  from  the  date  of  its  conversion  from 
shares  and  to  allow  of  /"  10,000  being  written  off  pre- 
liminary expenses.  Results  like  this  appear  to  promise 
well  for  the  future,  and  the  debenture  stock  should  be 
quite  good. 

Sena  Sugar  Factory,  Ltd. 

This  company  was  formed  in  February,  1910,  to  take 
over  a  business  of  sugar  planters  and  refiners  in  Portu- 
guese East  Africa  and  Lisbon,  incorporated  in  igo6, 
and  since  its  formation  it  has  acquired  another  estate 
and  factory  on  the  River  Zambesi,  together  with  a  one- 
third  interest  in  a  lease  of  the  African  property  of  the 
Companhia  do  Assucar  de  Mocambique  and  two  re- 
fineries in  Lisbon.  It  has  also  recently  formed  the 
Zambesi  Navigation  Co.,  in  which  it  holds  52  per  cent, 
of  the  capital,  and  in  order  to  adjust  the  capital  account, 
subscriptions  were  invited  for  16,000  7  per  cent,  cumu- 
lative preference  shares  of  ;^io  each.  The  total  capital 
is  ^"4 1 0,000,  divided  into  these  preference  shares  and 
50,000  £^  ordinary  shares,  and  there  are  also  ;^i  80,000 
debentures  outstanding.  Profits  for  the  three  years 
igo8-io,  after  deducting  depreciation,  interest  and 
management  expenses,  amounted  to  ;^I4,5I2,  ;^28,i33, 
and  /'2o,556  ;  but  in  igii  they  jumped  to ^"90,955,  with- 
out taking  into  account  the  profits  derived  from  the 
partnership  in  the  Mozambique  lease,  while  the  assets 
on  December  31  were  valued  at  ;£^558,6oi.  The  venture 
appears  to  be  a  fair  one,  and  it  is  stated  that  apart  from 
the  whole  of  the  preference  shares  having  been  under- 
written for  commissions  of  5  per  cent.,  firm  applications 
had  been  received  for  5,237  shares  before  the  issue  of 
the  prospectus. 

St.  Louis,  Springfield  and  Peoria  Railro.\d. 

Subscriptions  are  invited  by  the  London  Joint  Stock 
Bank  on  behalf  of  the  owners  lor  $880,000  (;^i8o,822) 
first  and  refunding  mortgage  5  per  cent,  gold  bonds, 
at  the  price  of  gSi  per  cent,  or  ;^202  8s.  per  $1,000 
bond.  The  company  was  incorporated  in  December, 
igog,  to  consolidate  various  inter-urban  electric  rail- 
ways, between  the  cities  of  Venice  and  Springfield, 
Illinois,  and  now  owns  215  miles  of  standard  gauge 
line,  with  10  miles  of  belt  lines  and  21  miles  of  sidings. 
It  was  estimated  that  at  the  beginning  of  1910  the  re- 
placement value  of  the  proj>erty,  exclusive  of  franchises 
and  goodwill,  was  $8,406,000,  and  since  then  additions 
and  improvements  have  aggregated  $2,549,401.  Gross 
earnings  of  the  undertakings  controlled  by  the  com- 
pany in  igii  were  $1,196,988,  and  the  nctt  earnings 
$338,005.  The  bonds  now  offered  form  part  of  a  total 
of  $3,195,000,   which  have  been  is.sued  to  provide  for 


the  purchase  of  the  new  power  plant  at  Venice  and  of 
two  subsidiary  companies,  and  are  secured  by  a  first 
mortgage  on  all  the  property,  subject  only  to  $718,000 
underlying  bonds  secured  on  part  of  the  property.  They 
mature  on  December  31,  193^  but  are  redeemable  at 
105  on  any  interest  date,  and  are  unconditionally 
guaranteed  as  to  principal  and  interest  by  the  Illinois 
Iraction  Co.  That  company  controls  and  operates  a 
number  of  subsidiaries  comprising  460  miles,  and  as 
its  nett  earnings  in  the  past  four  years  have  risen  from 
$1,744,497  to  $2,768,580  the  security  should  be 
ample. 


Tulsa  Oil  Co.  Ltd. — This  company  acquires  7,660  acres  of 
oil  lands,  containing  q  producing  wells  and  locations  for  27 
others,  situate  in  the  Taneha  Field,  Oklahoma,  for  ;f37,5oo  in 
cash  and  ^^32,500  in  shares  or  cash.  The  production  from 
e.xisting  wells  since  November  last  has  averaged  7,726  barrels 
per  month,  worth  at  the  present  price  of  68  cents  per  barrel 
about  pfi3,ooo  per  annvim,  but  it  is  estimated  that  when  fully 
developed  the  profits,  including  845,000  from  the  manufacture 
of  petrol,  should  amount  to  ^57,000  per  annum.  Transport 
facilities  are  said  to  be  excellent,  with  pipe  lines  on  the  pro- 
perty of  three  companies  which  purchase  the  oil  for  cash.  Of 
the  total  purchase  price  the  promotion  profits  appear  to  be 
;^2,,ooo  in  cash  and  ;^i9,5oo  in  shares  or  cash,  with  a  three 
years'  option  on  to,ooo  shares  at  par.  The  company's  capital 
is  ^100,000  in  £1  shares,  and  it  has  also  issued  ;^25,ooo  7 
per  cent,  first  mortgage  debenture  bonds,  carrying  the  right  of 
conversion  into  shares  for  three  years,  which  were  underwritten 
ifor  2,500  shares  and  an  option  on  1,500  sTiares.  Subscriptions 
were  invited  for  65,000  shares,  of  which  25,000  were  under- 
written by  the  promoters  for  commissions  of  7  per  cent.  The 
venture  seems  to  be  a  fairly  promising  one,  but  it  is  rather 
overloaded  with  promotion  profits. 

AEE.4T0RS,  Ltd. — This  company  was  formed  in  1900  to  take 
over  a  business  established  in  1896  for  the  purpose  of  ex- 
ploiting the  system  of  home  aeration  of  liquids  by  means  of 
compressed  gas  capsules.  For  some  years  it  had  a  very  hard 
struggle,  and  the  capital  in  1906  was  reduced,  but  in  1909 
it  was  again  increased,  and  now  stands  at  ^^i 50,000,  divided 
into  r2o,ooo  6  per  cent,  cumulative  participating  preferred 
ordinary  shares  of  £1  each  and  a  like  number  of  5s.  ordinary 
shares,  of  which  67,000  preferred  ordinary  and  the  whole  of  the 
ordinary  shares  have  been  i.ssued.  During  the  past  five  years 
the  early  difficulties  appear  to  have  been  overcome,  and  profits 
have  risen  steadily  from  ;^i2,83i  to  ^^17,086,  giving  an  average 
of  ^^14,724.  Additional  working  capital  is  required  for  the 
expansion  of  the  present  business,  and  for  the  introduction  and 
development  of  new  patents  acquired,  and  at  the  same  time 
the  directors  propose  to  pay  off  ;^22,833  5  per  cent,  mortgage 
debenture  stock  now  outstanding  at  5  per  cent,  premium. 
Subscriptions  were  invited  for  53,000  participating  preferred 
ordinary  shares,  which  are  entitled  to  a  fixed  cumulative 
preferential  dividend  of  6  per  cent.,  and  to  25  per  cent,  of  any 
surplus  profit.  On  December  3r  the  assets,  including  £22,1)20 
for  patents,  trade  marks,  and  goodwill,  were  valued  at 
;^i49,986,  while  trade  liabilities  came  to  ^21,460.  and  as  the 
business  seems  now  to  be  fairly  well  established,  the  shares 
should  be  a  reasonably  good  industrial  security. 

Whiteawav,  Laidlaw  and  Co.,  Ltd. — Established  in  1908  to 
amalgamate  severalfirms  of  drapers, outfitters  and  general  merchants 
in  the  East,  this  company  has  a  very  good  record.  Its  business 
has  grown  steadily,  the  nett  profits  in  the  four  years  ended  Feb- 
ruary 28  having  risen  from  £\(>fi^?,  to  £j6,<i']T,  and,  in  addition  to 
gradually  increasing  the  appropriations  to  reserve  from  ;f8,coo  to 
^33,000,  the  directors  last  year  raised  the  dividend  from  8  per 
cent,  to  10.  Further  working  capital  is  wanted  to  provide  for  the 
growth  of  the  undertaking,  and  the  ordinary  capital  has  recently 
been  increased  by  ;f  100.000  in  £1  shares.  Most  of  the  existing 
200,000  ordinary  shares  are  held  by  directors,  managers  and  other 
officials,  and  25,000  of  the  new  shares  will  be  issued  to  them  at  par 
on  condition  that  they  must  not  be  sold  within  three  years  under 
30s.  pershare.  Another  25,000  are  held  in  reserve. and  subscriptions 
were  invited  for  the  remaining  50,000  at  the  price  of  25s.  per 
share.  Except  for  a  statement  that  goodwill  stands  in  the  books 
at  ;f  82,389,  against  which  a  reserve  of  £?,i,o-io  has  been  built  up, 
no  mention  is  made  of  the  value  of  the  properties,  but  the  last 
report  was  satisfactory  enough  in  this  respect,  and  the  shares 
should  be  quite  good. 


Spicek  Bros.,  Ltd. — Including  ^32,622  brought  forward,  the 
gross  profits  of  this  paper  business  for  the  year  ended 
March  31  amounted  to  /'i6i,347.  Expenses  took  £77,732,  and 
debenture  interest  ^^5,850,  leaving  a  nett  surplus  of  ^77,765, 
of  which  ;^3,ooo  is  put  to  reserve,  and  after  paying  the  prefer- 
ence dividend  the  ordinary  shares  get  10  per  cent.  The  amoiint 
carried  forward  is  then  increased  by  ;f9,643  to  ;^42,265,  the 
directors  having  decided  on  this  course  in  view  of  the  re- 
building of  the  new  New  Bridge  Street  property.  Premises, 
plant,  &c.,  stand  in  the  balance-sheet  at  ^^224, 704,  and  goodwill 
at  ;if30,i86,  against  which  the  reserves  now  amount  to  ;^45.oS6. 
Stocks  are  valued  at  /141.825,  and  investments  at  ;^i45,8i3, 
debitors  owe  ^324,286,  and  the  company  has  ;^i9,6o2  in  cash, 
wliile  it  owes  ;^i  59,236  to  sundry  creditors. 
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Prices 


of    Mine   and    Mining    Finance 
Companies'  Shares. 


Shares  f  i  each,  eicepl  where  otherwise  stated. 
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African  Farms 

Anglo-French  Ex 

Apex 

Aurora  W.  United    .... 

Bantjes 

City  and  Suburban,  £4  ■■ 
Central  Mining, /is.... 
Cons.  Gold  Fields    ....  . 

Crown  Mines,  10/ ; 

East  Rand  Prop : 

Ferreira    

Geduld  Prop : 

Gen.  Mining  and  Fin... 

Ginsberg : 

Glynn's  Lydenburg     ..  : 

Goerz  and  Co 

Gold  Mines  Invest.,  £1. 
Government  Areas  ....  ; 

Heriot 

Johannesburg  Con.  In,  s 

Junipers 

Kleinfontein : 

Knights  (Wit.)  : 

Langlaagte  Estate  ....  : 
Meyer  and  Charlton    ,.  t 


Mocambique    

Modderfoniein    

Modder"B"  

New  Goch    

New  Primrose     

Nigel 

Nourse  Mines 

Oceana  Consolidated 
Rand  Mines  (New)  5/ 
Randfontein  Estates  .. 
Do.  Central.. 

Robinson  Gold,  £4  .. 
Roodepoort  United  .. 
Simmer  &  Jack  Prop, 

S.A.GoId  Trust 

Sieyn  Estate    
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Durban  Deep    il 
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Jupiter ^ 
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Robinson  Deep  (New)  2^ 
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Witwatersrand  Deep.,  si 
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Rhodesian. 


Amalgamtd.  Props.,  5/    2/9 

Antelope,  5/- 4/ 

Bechuanaiand  Ex 7/ 

Bucks  Reef    ^ 

Chartered  B.S.A 27/3 

Cam  &  Motor,  fy.  pd.  .  32/ 

Eileen  Alannah   *f 

Eldorado  Banket 2^ 

Enterprise 3 

Falcon i|| 

Gaika   iJ^ 

Giant  Mines  of  Rhod..  15 
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GoldfieldsRho.  Dev.,;ri  ij 
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Lonely  Reef 3J 

Mashonaland  Agency..  16/ 
Mayo  Development    . .  1 J 

Northern  Copper 13/9 

Planet-Arcturus   i 

Rhodesia  G.  M.  Inv. ..    J 

Selukwe  5/-    1/ 

Selukwe  Columbia,  5/-  6/ 

Shamva  Mines 3J5 

Surprise 6/ 

Tan»{anyika   aJJ 

Victoria  Falls  Power  pf.  19/6 
Wanderer    Selukwe,  5/  3/3 
Willoughbys  Cons.,  10/  13/ 
Zambesia  Exploring  ..     | 
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West  African. 


AbbontfakooD,  lo/....  8/3 
Abosso    I J 

Anglo-Continental,  10/  ij 
Ashanti  Goldtields,  4/     1^ 

BisichiTin,  £t 1^ 

Brooinassie,  10/    4/6 

Champion  Tin  (Nig.)  5/  J§ 
Fanti  Consolidated,  10/  10/3 
Gold  Coast  Amalg.  lA 
Hlman  Concessions  ,.     |^ 

Jos  Tin  Area,  5/ 5/6 

Jemaa  Exploration ....    i 


8/1 

4/6 

l^ 

■A 

ij 

A 

ifs 

%l 

I* 

4/b 

>* 

H 

■■iV 

10/ 

t^ 

I 

■ft 

bl- 

2/ 

i 

1/6 

4/6  iLucky   Chance,  5/....  J 

"    'Naraguta ;..,  jj 

New  Bibfanis,i8/pd..,  2/6 

Nigeria  Bitumen 5/ 

Do.    Investment    ..  1 

Nigeria  Tin      1^ 

Frestea  Block '*  A  "  .  i 

Raytield,  ^i  |j 

Taquah  Exploration  ..  iS 

Wallis I 

Wassau,  4/6  pd 2/ 

Do.    WestAmal.,10)  1/6 


Australians. 


71 
51 
11/3 
J/iJ 

10/3 

c/ioj 

12/ 


Associated     7/ 

Do.    Nrn.  Blocks  ..  5/ 

Bullfinch  Prop 11/6 

Chaflers,  4s 1/3 

Golden  Horseshoe,  jfs  2| 
Great  Boulder,  2/    ....  10/3 

Do.  Perseverance  ..  3/ 
Great  FiDgall,  10/  12/ 


6/q 

'   4/9 

■il 

i     4 

10/6 

1  2A 

i/3 

11/ 

^ 

2/6 

q/gx 

■  -s 

3/ 

S/q 

11/ 

'A 

daH.  5/    4/ 

Ivanhoe,Gold£5  ....  4J, 

Kalgurli tV 

Lake  View  &  Oroya  5/.   ij/ 
Lon.Au5t.&  Gen.  Ex.5/   2/6 

Mount  Boppy   ii 

South  Kalgurli '.'.[  gi 

SonsofGwalia   ij^ 


Alaska  Treadwell  £5  .. 
Anaconda,  23  dols.  ... 
British  Broken  Hill,  8/ 
Broken  Hill  Prop 

Do.       Blk.  10,  £10, 
£9  13/ pd 

Do.       North 

Do.       South 

Camp  Bird 

Cape  Copper,  £z ....[', 
Champion  Keet,2/6...! 
Dolcoath 

Eioro  ;;; 

Esperanza \\[\ 

Great  Cobar,  ;^5  ...,'.'. 
Hudson's  Consolidated 

Le  Rot  No,  2 

Lena    "[ 

Mason  and  Barry...]]* 
Mexico  of  ElOro  ,',',' 


Miscellaneous. 


8i 
9 

60/6 
58/ 


752 

8fe 
2b/9 

7l 
1 1/3 
23/6 
16/3 

'i 

4ft 

ft 
a 

3i 
7i 


8i 

30/q 

Sj 

3^ 

59/3 

■ii 

57/6 

54 

4« 

2fts 

36/ 

6gx 

17/ 

8^ 

25/ 

28/6 

4+i 

72 

bl 

12/6 

to3 

23/ 

H 

16/6 

18/6 

1* 

4|!| 

4A 

2A 

H 

% 

4rt 

22/3 

3ll 

11/ 

7X 

37/6 

Mount  Lyell , 

M'nt.  Morgan  

Mount  Elliott    

Mysore,  los 

Namaqua,  £2 \[[ 

N  'ndydroog,  10/  

Ooregum   10/    

Do.  Pref.,10; 

Otavi  Mines  &Rly.£r 
Pahang  Consols.  5/  . . . . 

RioTinto.^S    

Russian  Mining  ../" 

St.  J  ohn  del  Key '. 

Spassky  Copper ] 

Talisma  1  Consol.  18/  . .' 

Tharsis 

Waihi  \\ 

Waihi  Grand  J  unction" 

Zinc  Corporation 

Preference  


31/6 

3A 

4J 

36/ 

25/ 

4H 
6/6 
81J 

a 
18/6 

4i 

2ft 
7 

'H 
22/ 

11/3 
38/3 


3/ 

12/6 
15/ 


2/6 

3/9 


I 

1/9 
1/6 


4/9 
tl 

tl/3 
2/6 

■4 
9/ 


29tos 
3^ 
5tS 
5t8 
4i 
35/'! 
17/6 
25/ 
4ii 
6/9 
79i 
H 
I7;6x 
4i 

2ft 

6J 
ii 
22/ 

11/ 
38/9 


HOME 

RAILWAYS. 

Grou  TraSe            Cross  TraAc  for 

Date. 

for  week.                   year  to  dale. 

Naue. 

In.  or     'Zi 
decan    6  J 

In.  or 

Amt. 

Ami. 

dacoa- 

«9"-     |ZJ 

1911. 

Barry 

June»3 

itiji 

+    J.t7i 

s 

a9*:650 

£ 

Brecon  and  Merthyr 

..   30 

!'5'l 

-     ia6 

51.314 

C^ 

Cambrian 

,.    30 

6.696 

+      J40 

129.510 

Central  Lon Ion 

..    «9 

5044 

-      944 

26 

I20,glt 

'fS 

City  and  South  London    . . 
Furness         

..    30 
,.    30 

3,192 

I2,!98 

:..Ui 

JS 

»i,5*( 
»37,05« 

-  16M 

Great  Centra! 

,.    30 

97,800 

■►  "«oo 

26 

i«52,6oo 

^i»7*» 

Great  Eastern 

..    30 

U8,8oo 

-r          300 

16 

a.}98.8oo 

-  64.J05 

Great  Northern  and  Clly  . . 

..    «9 

1.592 

—           4 

9b 

42.475 

+      1,414 

Great  Northern 

..    29 

'44*» 

+  «s.s<» 

a6 

«3j5.40o 

—  i)o.oa« 

Great  Western 

..    30 

316.000 

f  24.000 

4-  f.7j« 

+  IJ.967 

at 

«,SO2,O0O 

—  321.000 

Hull  and  Barnslev  . . 
Lancashire  and  Yorkshire . 

..    30 

»J.o»5 

a6 

2,»s!793 

r-  2a,j«> 
—  111,800 

..   «9 

«37.>40 

26 

Lon.  Briiihion  &  S  Coast.. 

..    29 

74.856 

-    f.2f6 

26 

1.499-773 

-109.669 

London  &  North  Western.. 

,.    30 

359.000 

-<    12*00 

2b 

7.3*3.000 

pa-s 

London  &  South  Western.. 

■  >    3<> 

107,800 

-     1,900 

2b 

2.337.200 

London  Electric 

>.    29 

«3.745 
16,1*0 

-   l,>8o 

2b 

365.965 
311.90* 

-    6.415 

Lon.,  Tilbury  &  Southend  . 

..    30 

+    I*>S 

26 

4-     «.9*» 

Metropolitan 

..    30 

i8.a7« 

=      % 

26 

436.425 

—  ".37* 

Metropolitan  District 

,.    29 

•3.403 

26 

328,146 

*     8.060 

Midland          

■■    29 

S73.000 

+  3B1OOO 

>6 

5,851,000 

— 296.00A 

North  Eastern 

.>    29 

*37«44 

1^59.176 

26 

4,641.686 

-*'i*s. 

North  London 

..    30 

8,162 

-      •75 

a6 

196.047 

-  i6.i8» 

North  Staffordshire 

..    30 

»3«« 

*    3.J41 

16 

472.730 

-  4».«9» 

Rhymney       

„    30 

7/>o6 

-      447 

a6 

■56.659 

-  34.7*5 

South  F.astern  &  Chatham. 

M     29 

ia6.foo 

-  »*M 

»,265.3l«9 

TaffVale       

..  30 

J9,8o7 

+    ««3 

2« 

443.091 

-  J0.16& 

SCOTCH  RAILWAYS. 


Caledonian 

Glasgow  &  South  Western. 
Great  North  of  Scotland  . . 

Highland        

North  British 


June  30 

.    29 

.   29 

.   30 

3« 


114,000 
47.800 
11.010 
11.961 


+  i( 

4-    3.»«« 
+        IJO 

+      S94 
+  14.100 


1.841,300 
740.  JOO 

202.990 
104,176 

■.96«.6oo 


-  Ijtjto 
■6,  too 

-  4«J 

-  HE 


IRISH   RAILWAYS. 


Belfast  and  County  Down . 
Great  Northern 
Gt.  Southern  and  Western. 
Midland  Great  Western  .. 


Jane  28 
,  28 
,  28 
.  28 


3S.9S1 

I3.S0I 


4-  III 

+  7»2 

-  57 

+  1.876 


73.9*7 
5t«.»io 
732  .oaj 
299.574 


-  *it 
+  >.7»' 
4-  9.«4» 

-  «.4«r 


•  From  Jan.  1. 
FOREIGN  RAILWAYS. 


Name. 


CROSS   TRAFFIC    FOR    WEP.K. 


Week 
ending 


Alcoy  and  Gandia  . . 

Algeciras  (Gib.) 

Aatofagasu    iChiti) 

Arauco 

Arj;emine  N.E. 

Argentine   Trans... 

Bilbao  R.  and  Canta. 

Bolivar 

Brazil 

Brazil  Gt.  Southern 

B.  Avrea  3c   Pacific 

Do.      Central. . 

Do.  Gt.  South'n 

Do.        Mlcland 

Do.       Western 

Do.  Ensenada 
Cartagena  (Col.)  .. 
Centra!  Argentine. . 
C.Ur'g'ayof  Mte  V. 

Do.   kast'n  Ex. 

Do.North'nEx. 

Do.  Wesln  Ex. 
Colombian  National 
Cordoba  Central   . . 

Do.North'nand 
N.-W.  Argn.  Ex. 

Do.   B.Ayr.  Ex. 
Cordoba  and  Ros,. . 
Costa  Rica    .. 
Cuban  Central 
Kgvytian  Delia 
Eatre  Rios  . . 
Gt.  South,  of  Spain 
Gt.  West  of  Brazil.. 
Havana  Central     .. 
Inier.  of  C.  Amer. .. 
I-a  Guaira  and  Car. 
Leopoldina  . . 
Madeira- Mamor^  .. 
Manila 

Midland  of  W.A.  .. 
Midland  Uruguay  . . 
N.W.  of  Uruguay  . . 
Nitrate 
Ottoman 

Paraguay  Central  .. 
Peruvian  Corpor.  . . 
Puerto  Cab.&V'Ien. 
Salvador 

SalmanaandSantia. 
■San  Faulo    . . 

Taltal 

United  of  Havana.. 
United  of  Yucatan. . 
Uruguay  Nonijern 
West' n  of  HavTina.. 
W.  Pass  and  Yukon 
2afra  and  Huelva. . 


Jiineag 

..      30 

May   • 

June 28 
.,    29 

• 

May    • 

June  29 

May    • 

June  30 

.    30 

i    30 

.    30 

May    • 

'une39 

•  .   29 

..    29 

„    29 

..    29 

May    • 

June  29 

29 
29 
29 
May  4 
June  29 
lon 
29 
22 
29 

J  29 

April  • 
June  • 
29 
May  • 
June  29 
March* 
May  • 
* 

June3o[ 
29 
29 


29 
May  • 
June  23 
May  • 
June  29 

29 
May  * 
June2Q 

May    * 


Amount 


>.l8,o 


Ps.  18,000 

Ps.37.008 

39,810 

10.275 

6.6JI 

430 

4.6JI 

8.130 

98,100 

Mis. 3S. 500 

io<^,ooo 

13.902 

124,009 

1.18s 

49.185 

698 

26,84] 

126,336 

12.409 

4.567 

2.175 

1,617 

9.300 

4.705 

16.415 
5.41S 
6.985 
8.712 
6,311 
6,796 
6,600 
Ps.60,707 
7.847 
4,767 

25,890 
7.500 

28,756 

20,120 
5,230 

10,243 

10,638 
$32,000 

24,416 
7.783 

$853,331 

.  3.500 

»I1J,750 

6,700 

36.357 

24,367 

,<7.374 

$62,900 

2.287 

,  4.977 

•33.484 

15,170 


'  Months. 


In.  or  Dec 
on  last 


—  P».8,5oo 
4-  Ps.1,764 

—  960 

4-        ».738 

—  128 

—  1*41 

—  1.571 

—  494 
+      21.639 

M13.000 
3,224 
350 
58,235 

1.59' 

2,185 

167 

2.934 

30.750 

1,138 

1,670 

325 

333 

—  ~890 

1,475 
+  2.^535 
4-  955 

4-  940 

4-  748 

+  322 

—  1,600 
4- Ps.  6.525 

976 

+ 
4- 
4- 
4- 
4- 
4- 


967 
5.753 
500 
3.2S7 
8.309 
140 
1.391 
2,271 
?2.957 
4.489 
1.416 
^  540 
$42,606 
4-  1,000 
,4-  $2,000 
3.067 
10,592 
2,610 
1.797 
$2.3oo 

26 

_  *'* 
3.590 


cooDS  T«Arric  to  hats 


Amount 


Pi.  410.300 
P  1.069.404 

796.920 
J».l»75 

J09.797 

13369 

87,11 1 

„,  S00.734 

Mlsl67,5-<0 

4.928.397 

164.8S3 

S.399.071 

69.593 

2f423.!20 

43.565 

253.503 

3,304,636 

664,135 

250.971 

I33,C^ 

»7.143 


4-  >s.3ir 

4-  Mt.  1,350 

4-  93,447 
14» 

4-  413.697 

4-  43.9W 

—  313.930 
4-  3."J 

~  S 

-  «>3,«JT 

4-  32.1W' 

+  J2.049. 

4-  »3.55$ 

+  am 


186,143   —        4J*t 


739.775 
344,080 
340,505 
378.402 
491.807 

49,103 
473.800 
Psi,739.t04 
313.270 
170.703 
113,004 

50,730 
701,839 

147.703 

ic  0,830 

106,941 

«3lo.i64 

314.095 

166,436 

111.590 

$10,711,316 

19*50 

$1,669,416 

17,500 

801,777 

262,725 

1.411,377 

$1,469,400 

33.061 

255.531 


t  From  Jan.  i. 
$  From  April  i. 


-'•^.iS 


68,091   —      io,34S 


t  From  July  i. 

a  10  days 


I  15  dayi. 


July  6,  igra. 


TL\)C  5nx>e8tor8'  TRevlew. 


INDIAN  RAILWAYS. 

Rs. 

Ks. 

Rs. 

Ks. 

Assam  Bengal 

June  I 

1,02,500 

+ 

■   4.093 

I 

25.62,277 

+ 

2,91,612 

Barsi  Light  . . 

•  >   29 

23.400 

+ 

9,400 

I 

5,70,850 

+ 

2,43,550 

Bengal  &  N.-VV.     . . 

11      1 

4i23,3I0 

— 

3,610 

t 

94,42,995 

+ 

8,29,680 

Bengal  Dooars 

t)     I 

9,793 

+ 

2.451 

t 

187,701 

+ 

24,963 

Do.   Extension  . . 

>•      I 

15.180 

+ 

4.909 

I 

325,280 

4- 

54,834 

Bengal  Nagpur 

1,      8 

8,00,000 

+ 

1,24,000 

t 

1,79,00,000 

+ 

16,35,000 

Bombay    &   Baroda 

„    29 

13,37,000 

+ 

1,94,000 

1 

3,41,92,000 

+ 

54,68,000 

Burma 

t,      I 

4.17,157 

+ 

32.846 

1,00,89,982 

+ 

4,32,395 

Delhi  Umballa 

>.    30 

68,900 

+ 

824 

J 

14,78,52c 

■1- 

83,773 

East  Indian. . 

,.    30 

23,08,000 

+  8,29,000 

: 

5,28,58,00c 

+ 

47,74,000 

Gt.  Indian  Penin.  . . 

„    22 

13,48,300 

+ 

24.923 

t 

4,40,33.584 

+ 

41,22,596 

Lucknow-Bareilly. . 

,»      I 

36,979 

— 

9.234 

I 

9,26,708 

+ 

77,233 

Madras      and       S. 

Mahratta  . . 

»      8 

8,19,000 

+ 

55.675 

* 

1,87,25,040 

+ 

16,41,885 

Nizams  Guar. 

»      8 

2.03,063 

+ 

37,820 

51.39,091 

+ 

4,86,671 

Rohilkund    . . 

,.      I 

45.505 

-f- 

8,219 

J 

8,58,989 

+ 

1,39.065 

South  Indian 

.,     8 

6,20,244 

+ 

16,345 

I 

1,19,01,400 

+ 

9.18.340 

Southern  Punjab  . . 

■  >    22 

1,30,050 

— 

'5,898 

J 

36,27,864 

+ 

12.99,717 

Do.        Extension 

..    22 

30,070 

— 

2.237 

* 

6,20,620 

+ 

87,783 

;  From  Jan.  i. 


COLONIAL 

RAILWAYS. 

» 

S 

« 

» 

Beira  &  Mash.       . . 

Apl. 

46,993 

—     5,342 

— 

— 

— 

Canadian   Northern 

June 30 

579,700 

-H    110,000 

s 

19,538,600 

+  4,339400 

Canadian  Pacific    . . 

„    30! 

3,293,000 

+    446  000 

s 

122,855,000 

+  18,687,000 

Gr.  Trk.  Main  Line 

„    30I1 

£261,057 

—  £14.272 

£3,820,390 

+  £261,172 

Canada  Atlantic     .. 

,,   30i: 

£12,966 

-    £1,082 

£214,811 
£657,586 

+     £9,548 

Gr,  Trk.  Western  . . 

„      30!' 

£33,668 
£",346 

+         £530 

+       £t,o43 

Do.  Det.  G.  H.  &  M. 

„  30II 

—        £902 

£209,010 

+       £2,429 

Quebec  Central.     . . 

„  30E 

53.921 

1-         8,530 

8 

1,355.301 

+      146,353 

Jlhodesia 

Apl. 

73,330 

—        9,886 

" 

§  From  July  i. 


X  From  Jan.  i. 


9  days. 


UNITED  STATES 


Chesapeake  &  Ohio 
Chicago  G.W. 
Colorado  &  South'n 
Denver  &  Rio  Jan. . . 
Inter,  of  Mexico  . . 
Louisv'e  &  Nashv'e 
Mexican 

Do. 

Do 

Minneapolis  S.  Paul 
Missouri  Kansas  . . 
Missouri  Pacific  . . 
National  of  Mexico. 
Seaboard  Air 
Southern 


AND 

+  49. 


+  10, 

+  41, 

+  72 

4-  73 

+  65, 

+  31, 

+  3>- 

+  I. 

+  87, 

—  146, 

+  4. 

+  88^ 


MEXICAN. 


619 

+ 

000 

213 

qoo 

330 

,000 

900 

.500 

.100 

078 

,.500 

,000 

000 

,000 

,000 

32,566,253 

12,510,000 

13.440,510 
22,234,704 

8,869,210 
53,820,553 

1,977,700 

3,692,900 
4,405,70c 
25,001,549 
27,546.354 
53,124,613 
59,932,910 

22,400,000 
61,664,000 


+  1,490,362 

4-      124,000 

—  1.782.743 
4-  7,900 
+  4,940 
+  2,044,308 
4-  119,400 
+  2,100 
+  30,300 
+  4,083,010 

—  705,427 
+  1,630,413 
+  2,045 
+  1,097,000 
+  2,665,000 


*  Nett.        t  From  July  i.        ;  i-rom  Jan.  i.       §  Gross. 
MONTHLY    STATEMENTS. 


11  days. 


NEXT  EARNINGS   FOR 

MONTH. 

NEXT   EARNINGS  TO   DATE. 

NAME. 

Month. 

Amount. 

In 
on 

or  Dec. 
last  year 

IS 

Amount. 

In.  or  Dec. 
on  last  year 

Dols. 

Dols. 

Dols. 

Uols. 

Atchison 

May      ♦ 

9,214,000 

4- 

431,000 

11 

99,084,000 

—     141,400 

Atlantic  Coast  Line 

.f 

2,899,000 

4- 

311,000 

11 

30,936,000 

+  1,646,000 

Baltimore  &  Ohio  . . 

+ 

8,252,995 

+ 

734,959 

11 

84,279,490 

+  3, .596,195 

Canadian   Northern 

,, 

458,100 

+ 

54,900 

11 

4,694,400+     846,800 

Canadian  Pacific   . . 

jj 

3,681,000 

+ 

736,000 

11 

39,452,000'+  5,777,oco 

Chicago  &  N.W.    . . 

* 

6,120,000 

+ 

164,000 

It 

69,452,066 

—  1,281,823 

Chicago  Burl.  &  Q. 

♦ 

6,651,000 

+ 

306,000 

11 

79,839,000 

—  1,546,000 

Chicago  G.W. 

* 

1,023,000 

— 

32,000 

II 

12,717,000 

+       72,000 

Chicago  Mil.  &  S.P. 

Apl.      * 

5,054,242 

+ 

282,480 

10 

52,859,122 

—  1.893,931 

Cuba 

396,723 

4- 

95,540 

10 

3,119,580  +     590,391 

Do 

M                   + 

147,523 

4- 

57,733 

10 

869,680   +      195,191 

Delaware*  Hud.  .. 

May     * 

1,424,000 

_ 

397,000 

II 

18,968,000  —     237,000 

Denver  &  Rio 

,, 

407,000 

— 

146,000 

11 

6,075,000  —     141,000 

Erie 

* 

4,286,000 

— 

549.000 

II 

51,465,000  1—     274,000 

Gr.  Tr.  Main  Line. . 

,j 

£232,000 

4- 

£22,600 

5 

£750,200  +     £34,200 

Canada  Atlantic     . . 

J 

£1,300 

£400 

5 

£3,450  —      £8,550 

Grand  Trunk  Westn 

^1 

£23.300 

+ 

£14.450 

5 

£99,600   +      £8,750 

Do.Det.G.ri.&Mil. 

J, 

£4.400 

4- 

£2,750 

5 

£4,000 :—     £4.100 

Gt.  Northern 

i<        * 

5,662,233 

4- 

625,052 

10 

60,324,611  1+  4,  27,744 

Illinois  Central      . . 

4  869,000 

— 

276,000 

II 

53,620,000  1—  3,917,000 

Lehigh  Valley 

„    * 

2,301,000 

— 

,219,000 

11 

33.257.032  j—    744,875 

Louisville  &  Nashvl. 

1,015,000 

4- 

173,000 

II 

30,753,000  +     761,000 

Miss.  K.  &  Texas  . . 

. 

2,087,000 

4- 

24,000 

11 

26,008,000 '—    791,000 

New  York  Cent. &H. 

ApL 

1,303,778 

936,125 

4 

6,261,499  —      89,036 

N.Y.  N.  Haven  &H. 

* 

5,451,477 

+ 

296,115 

10 

5,362,345 

+  2,222,448 

NewYorkOnt.&W. 

J^       * 

356,000 

— 

342,000 

10 

7,265,000 

—     441,000 

Natl,  of  Mexico     . . 

May 

655,000 

+ 

56,000 



— 

Norfolk  &  Western. 

Apl.      ♦ 

3,508,856 

4- 

672,271 

10 

32,752,960 

+  3.041.295 

Northern  Pacific  .. 

May 

Apl.      • 

1,437,000 

— 

242,000 

11 

45,744,000 

—  2,382,000 

Pennsylvania 

13,291,728 

+• 

674,483 

10 

135,932,834 

+  4,861,400 

Pennsylvania  Co.  . . 

4,021,487 

+ 

29,976 

10 

43,942,924!+     384.515 

Reading 

,, 

609,050 

— 

810,197 

10 

13.371,762 

-      94,877 

Rock  Island. . 

May     • 

4,899,000 

— 

257,000 

11 

58.635,789 

—  3.611.657 

Southern  Pacific    . . 

,, 

3,273,000 

— 

113,000 

5 

13,475,000 

—     677,000 

Southern 

,, 

1,306,000 

+ 

31,000 

5 

6,512,000 

+       55.000 

St.  Louis  &  San  F. . 

Apl.      » 

2,950,033 

— 

222,847 

10 

35,334,893 

— 1,206,085 

Union  Pacific 

May 

2.227,000 

— 

437,000 

11 

46,778,000 

—  4,821,000 

Wabash 

2,260,406 

— 

124.437 

11 

25,906,506 

—  1,474,884 

Gross  earnings.         ]   Surplus. 


TRAMWAY   AND   OMNIBUS.— HOME. 


£ 

£ 

£ 

£ 

Bath  Electric 

June  26 

1,107 

— 

72 

+ 

21,832 

+ 

1.356 

Bristol 

„    28 

8,520 

+ 

1,434 

+ 

171,480 

+ 

14,581 

British  Elec.  Tract. 

„    28 

35,637 

+ 

4,181 

+ 

252,311 

+ 

14.857 

Dublin  United 

„    28 

6,408 

+ 

651 

26 

146,939 

+ 

6,719 

F.I.A.T 

..    29 

4,023 

— 

212 

— 

General  Motor 

..    22 

17.494 

+ 

3,101 

— 

333,894 

— 

14,172 

Hastings  and  Dist.. 

,,    27 

1,057 

4- 

8 

+ 

21,747 

— 

1,025 

Isle  ol  Thanet 

.,    29 

901 

4- 

45 

* 

15,872 

+ 

37 

Lanarkshire 

,.    20 

1,481 

+ 

8 

25 

34,046 

— 

436 

London  Cnty.  Cncl. 

.,    29 

43,580 

— 

6,765 

502,557 

— 

15.404 

London  General    .. 

„    29 

57,726 

+ 

16,586 

* 

1,712,164 

+ 

354.669 

London  United 

,,    29 

7,001 

+ 

206 

26 

'60,353 

— 

4,012 

Metropolitan    Elec. 

,.    28 

0,640 

+ 

932 

+ 

226,385 

+ 

6,428 

Potteries  Electric .. 

„    28 

2,032 

+ 

128 

26 

47,185 

— 

2.352 

Provincial    .. 

,,    29 

2,004 

+ 

61 

* 

64,298 

+ 

1,733 

Sunderland  . . 

,,    26 

469 

+ 

38 

— 

Yorks.  (Wst.  Rdng.) 

„    30 

1,277 

+ 

5 

26 

32,463 

— 

334 

TRAMWAY  AND  OMNIBUS.- 

-FOREIGN   AND  COLONIAL. 

£                  £ 

£             £ 

Anglo-Argentine    . . 

July     I 

47,019  —           205 

♦ 

1,331.142    4-       49,335 

Auckland  Electric. . 

Maysifl 

18,179   +         1,090 

11 

208,997    +       16.660 

Bahia 

,, 

14.067!+           316 

— 

31,265    +         1,472 

Bombay  Electric  . . 

Apl. 

Rs.2,71,312 

+  R5.29,956 

— 

Brazilian  Street     . . 

May 

Mls.40,506 

+   Mis.  856 

— 

— 

— 

Brisbane 

,j 

22,850 

4-          1, 75  J 

5 

86,084 

—       11,316 

British  Columbia  .. 

..    § 

$140,422 

+     832,192 

11 

$1,836,830 

+    $372,121 

B.  A.  Lacroze 

May 

43,545 

6,964 

11 

443,329 

+    75.883 

Calcutta 

June  29 

Rs  56,546 

+      Rs.934 

26 

Ksi5,68,Q55+R  1,31,765 

Cape  Electric 

Apl. 

15.191 

+          1,022 

10 

146,582    ;+              5,629 

Cartagena  &  Her.  . . 

June 

1,671 

-            582 

6 

10,833 

-         4,686 

Kalgoorlie    . . 

May 

3,270 

5 

15,306 

La  Plata       . . 

|une 

3.557 

—            150 

* 

24.749 

+             280 

Lima 

May 

11,690 

—         3,436 

.') 

71,540 

-         8,657 

Lisbon 

March 

MIS144.782 

Madras 

June  3ot 

Rs. 22,995 

+   Rs.2,926 

* 

Rs.296,658 

+  Rs.35,367 

Manaos 

May 

2.235 

—         2,08!) 



— 

Manila 

.,      5 

$65,300 

$4,861 



»356.i36 

+     $30,400 

Melbourne  . . 

June 

57,500 

— 



— 

Mexico 

May    § 

$261,363 

4-     $29,74* 

* 

81,398,129 

+  $103,315 

Para 

June  30 

3,926 

+             112 

^1 

123,249 

—         1,152 

Perth 

„    28 

1,747 

+             216 

♦ 

48,608 

+         6,791 

Puebla 

May    5 

$58,600 

4-       $5,750 



— 

— 

Rangoon 

June   § 

4,603 

+             305 

* 

29,614 

+            398 

Rio  de  Janeiro 

.May 

249,830 

4-        24,430 

* 

1,184,412 

4-     149,656 

Sao  Paulo     . . 

„      iS 

$220,883 

+     $51,016      * 

$1,114,497 

+  $227,332 

Toronto 

.,      S 

8350,470 

+     $32,6511     * 

$1,696,457 

+  $225,176 

Vera  Cruz    .. 

.,     8 

$25,600 

+       $6,100'  — 

— 

Winnipeg     . . 

,.     S 

« 1 36.379 

—       $9,701 

♦ 

8690,817 

—    $70,631 

Jan.  I. 


+  14  days. 


d  28  days. 


§  Nett. 


RUBBER  COMPANIES. 


Name. 


Anglo-Ceylon,  £i 

Anglo-Dutch  PIantn.;(;i  . . 

Anglo-Malay,  2/- 

Anglo-Sumatra,  £i    

Bandar  Sumatra,  15/- pd.. . 

Banteng,  £i    

Batu  Caves,  £i 

BatuTiga,  ^i 

British  N.  Borneo  Trust, 

15/- pd 

Bukit  Kajang,  f  I  

Bukit  Mertajam,  2/- 

Bukit  Rajah,  £1 

Castlefield,  jfi    

Chersonese,  2/- 

Cicely  Ordinary,  2/- 

Consolidated  Malay,  2/- .. 

Damansara, /i 

Dolok ,  4/-  p  d. 

Eastern  Internal,  ^i 

Federated  Selangor,  £1  . . 

General  Ceylon,  ;j^i  

Glen  Bervie,  £1 

Glendon,  £t 

Glenshiel,  £1 

Golconda,  £^i  

Golden  Hope,  £1 

Guayule,  £1 

Gula-Kalumpong,  £1   

Highlands  &  Lowlands,  £1 

Inch  Kenneth,  £^1 

Java  Amalgamated,  £1    . . 
Java  Inv.  Ln.&  Ag.  io/-pd 

Java  United,  £i 

Johore  Rub. Lands, i7/6pd. 
Jong  Landor,  15s.  pd. . , 
Jugra  Land  &  Rub.,  £i 
Kamuning(Perak)A.,  2/ 

Kapar  Para,  £1 

Kepong,  2/- 

Kepitigalla,  £i    

KlanangjProduce,  2S.  ,, 
Kuala  Lumpur,  £1    ... 

Labu,2/-  

Lanadron,  £1 

Langkat  Sumatra,  £1  . 
Lanka  Plantations,  2/-. , 

Lankat,  £1 

Ledbury.  £1 


Last 
Week 


This 
Week 


Name 


gpm 


3A 


I 


Linggi  Plantation,  2/    . . . . 

London  Asiatic,  2/    

Lumut,  £1   

Lunuva,  £*! 

Mabira  Forest,  £1 

Madagascar 

Malacca  Ordinary,  £1 

Malayalam,  £1  pd 

Membakut,  £1 

Meriimau,  2/  

Mount  Austin,  £1 

Muhesa,  £t 

North  Borneo  State.  £1.. . 

North  Hummock,  £1    

Pataling,  2/-     

PelmaduUa,  £1    

Perak, 2S 

P.P.K.  (Ceylon),  £1 

Rubber  Est.  of  Ceylon,  £1 
Rub. Est.  of  Johore,  i7/6pd. 
Rub.  Invest. Trust, io/-pd. 

Rubber  Share  Trust,  £1.. 

Sagga,  fi 

Sapumalkande,  £1    

Seafield,  £1 

Sekong,  12/6  pd 

Selangor,  2/ 

Sendayan,  £1 

Seremoan,  £t 

Sialang,  £1 

Singapore  Para,  2/  

Straits  S.  (Bertam),  2/ 

Sumatra  Consd.,  £1 

Sumatra  Para,  £1 

Sungei  Choi,  £1 

Sungei  Kapar,  2/- 

Sungei  Salak,  £1    

Sungei  Way,  £1 

Tandjong,  £1 

Tanjong  Malim,  12/6  pd.  . 

Tehran,  f  I  

Tenom  Borneo,  £1    

Tremelbye,£i    

United  Lankat,  £1    

United  Serdang,  £i 

United  Sumatra,  2/- 

Vallambrosa,  2/ 


Last 
Week 


ThiB 
Week 


28/7J 
9/9 
i3 
li 
9/ 
ft 
12 


3/4i 

3i 
i«x 

4A 
6/6 

iS 


8/74 
pm 
8/ 

4% 
4  dis 


2ft 

2/9 

4/li 

■I 
8/4i 

2* 
10/ 

3i 

5 
3J^ 

12/6 

3A 

■i 

4l 

5ft 

5 

*'\ 
43/4i 


i  From  Jan  i. 


•  Oct.  I. 


5  Apl,  I. 


RECENT    ISSUE 

PRICES. 

Last 

This 

Stock  or  Share. 

Issue. 

Week. 

Week. 

Alabama  Traction  Light  5% 

90 

4    dis 

4    dis 

Algoma  Steel  5% 

93 

11  dis 

1    dis 

Argentine  Iron  Pf 

1 

6d.  dis 

6d.  dis 

Deb 

98 

par 

par 

Argentine  Tobacco  Pf.             

1 

5/9  pm 

4/3  pm 

6%    Debs 

100 

5   pm 

5    pm 

Atchison  4J%     ...         

102J 

ri  dis 

11  dU 

Bethlehem  Steel  5% 

95^ 

Jpm 

Ipm 

British  American  Tobacco  Pf 

21/6 

— 

21/9 

Canadian  Northern  Railway  Debs.  ... 

95 

IJdis 

l^dis 

City  of  Moscow  4J% 

96i 

i  dis 

J  dis 

Consolidated  Cities  5%  Bds 

90 

— 

4    dis 

Danish  4%          

97 

idis 

Idis 

Dominion  Steel  6%  Pf.            

95 

3    pm 

31  pm 

loach's  Argentine  Estate  Pf 

1 

9d.pm 

1/    pm 

..     5i%  Debs.... 

97i 

2    dis 

2    dis 

New  York  Telephone  4i%      

97J 

ipm 

ipm 

New  Zealand  2-year  Debs 

99 

Idis 

par 

P.  and  O.  Steam  dfd 

110 

2   pm 

3   pm 

Trust  and  Loan  of  Canada  Deb. 

96 

ipm 

3  pm 

Virginian  Rly.  5%  1st  Mt 

102ii 

&pm 

wPm 

K 


^be  Jnvestors'  TRevfew. 


July  6,  1912. 


SCOTTISH  UNION  &  NATIONAL 

INSURANCE  COMPANY. 


FUNDS 


ESTABLISHED    1824. 

OVER    £6,600,000. 


FIRE,  INCLUDING  LOSS  OF  PROFITS;  LIFE.  ACCIDENT,  ILLNESS  ANNUITIES, 
PENSIONS,  LEASEHOLD,  BURGLARY,  GLASS  BREAKAGE  TRANSIT  OF 
SECURITIES,  FIDELITY,  PROPERTY  OWNERS'  RISKS,  MOTOR  CAR  RISKS, 
THIRD  PARTY  AND  WORKMEN'S  COMPENSATION  INSURANCES  EFFECTED  ON 
THE  MOST  FAVOURABLE  TERMS- 
Please  apply  for  particulars  to 

Edinburgh:  35,  St.  Andrew  Square. 
London:  S,  Walbrook,  E.C. 


ASSURANCE    COMPANY 
LIMITED. 


-pxxcxsiKrx 

Head    Offices:    19   &    70,    LOMBARD    ST.,    LONDON,    E.C. 
Total  Assets  Exceed  «X5, 000,000. 
Claims  Paid  Exceed  *:B8, 000,000. 

Chairman-RT.  Hon.  LORD  GEORGE  HAMILTON,  F.C.,  G. C.S.I. 

FIRE.  LIFE.  ACCIDENT.  MARINE. 

Loss  of  Profits  following  Fire,  Workmen's  Conipensation,  Fidelity  Guarantee, 
Burglary,  Trustee  and  Executor,  &c. 
Prospectuses  and  Proposal  Forms  may  be  obtained  on  application  to  any  of 
the  Branch  Offices  or  Agencies,  or  to  the  Head  Offices. 

General  Manager        -        bIR  GERALD  H.  RYAN. 

r^  C  M  T^  ri    A    f      INSURANCE 

^  12^  l^l      1     K  J\  Iv  COMPANY,  LTD. 

Guaranteed  by  the  Liverpool  and  London  and  Globelnsurance  Company,  Ltd. 
•Whose  Assets  Exceed      -  -        -      £11,000,000 

Chairman    -    -    -    WALTER  CHAMBERLAIN,  E.q. 

FIRE.  ACCIDENT.  BURGLARY. 

WORKMEN'S    COMPENSATION.  LOSS    OF    PROFITS- 

Head  Office— 1.  Cornhill.  London,  E.C.    HUGH  LEWIS,  Manager  &  Secretary 


PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 

HOLBORN  BARS,  LONDON. 

Invested   Funds  £80,000,000. 


CLAIMS   PAID  £94,000,000. 


Tlie   National  Insurance  Act 

ProvUl.-saSiij.illlT.co.iK-ai.ciiv-'tkiK-^lc.rtl.c  lii.lu.lr...:  \1    rkr,.  !.,.■. 

WHAT  ABOUT    THE    BUS'NESS   AND  PROFESSIONAL    MAN  7 
TO   HIM    HEALTH    ME  ANS  INCOBE  :       "  m,.ch  as  to  ,l.c  «  orkcr 

CENTURY  INSURANCE  CO.  Ltd.. 

18,  CHARLOTTE  SQUARE,  EOINBURCH.      LondM :  »^.^*»«"  »••«»'''•  »«'~»-  *'• 


ROYAL  EXCHANGE  ASSURANCE. 

INCuKl^OKAt  iil>    A.i>.     »,--. 

Govemoc:  Sir  NEVILE  LUBBOCK,  K.C.M.G. 


FIRE.    LIFE,    SEA.     ACCIDENTS,    MOTOR    CAR,    PUTE    BUM,     IHPLOYEBT 
LIABILITY,    FIDELITY    GUARANTEES. 

The  Corporation  is  preuar,  J  lo  act  as  ^^    „..„.,,..., 

EXECUTOR  OH  WILLS,  -fKUSTEE  o/ WILLS  AND  SETTLBMBNTS. 
Special  Terms  to  ANntiTANTs  whkh  Hultm  is  Impaired. 

Apply  lor  lull  P,r>^|>«cIus  to  tl.,-  .Secretary. 

HiAo  Oprici !    Royal   Exchange,    London,    E.C. 

Wast   End   omoa  i  **.  PALL,  MALL,    •.W. 


^be  Jiipestors'  IRepiew* 


The  Week's  Money  Market. 


Bank  Rate  3  per  Cent.  (Decreased  from  3J  per  cent, 
on  Thursday,  May  9,    i:)i2.) 


Norfolk  House,  Friday  Evening. 

The  last  working  day  in  June  found  a  good  many 
users  of  credit  still  unprovided  with  all  they  required, 
and  a  fairly  large  amount  had  to  be  obtained  from  the 
Bank,  but  with  the  new  month  conditions  in  the  Money 
market  underwent  a  complete  change  as  usual.  In 
addition  to  the  very  large  total  borrowed  for  balance- 
sheet  purposes,  which  is  estimated  in  some  quarters  to 
have  been  not  less  than  ;£'i5,ooo,ooo,  dividend  dis- 
bursements were  heavy,  and  supplies  were  conse- 
quently much  in  excess  of  the  demand.  Just  at  first 
money  was  wanted  in  order  to  repay  the  Bank  the  loans 
which  began  to  fall  due  on  Montia'y,  and  up  to  2i  per 
cent,  was  sometimes  paid  for  overnight  advances',  but 
the  rate  has  gradually  dropped,  and""  good  "  money, 
i.e.,  money  of  which  there  is  a  reasonable  certainty  that 
it  will  not  be  called  in  at  an  early  date,  could  be 
obtained  at  if -2  per  cent.,  while  borrowers  who  were 
able  to  wait  until  the  afternoon  secured  balances  left 
over  at  4  per  cent,  or  less.  For  weeklv  fixtures  the 
charge  has  dropped  from  2^  per  cent,  to  2  per  cent., 
although  some  lenders  still  hold  out  for  2 J  per  cent. 
The  India  Council  has  been  renewing  loans  pretty 
freely  for  a  month,  first  at  2i  per  cent.,  and  later  at 
2|-  per  cent. 

Although  credit  is  comparativelv  cheap  for  the 
moment  the  market  has  no  great  faith  in  its  continuing 
so  for  any  appreciable  time.  For  one  thing,  dealers 
were  not  satisfied  with  the  Bank  return,  which  showed 
that  they  were  still  so  heavily  indebted  as  to  make  the 
day  of  their  emancipation  more  uncertain  than  ever 
Altogether  it  is  estimated  that,  after  allowing  for  the 
repayments  to  date,  the  amount  outstanding^in  loans 
and  bills  cannot  be  much  less  than  ;^9,ooo,ooo  to 
£,10,000,000,  and  the  liquidation  of  this  total  is  likclv 
to  prove  a  serious  matter.  A  good  deal  of  the  monev 
owing  was,    of    course,    obtained    on     bills     running 


throughout  the  current  month  and  the  early  days  of 
August,  so  that  the  burden  is  well  spread,  but  even  so 
the  market's  resources  will  be  severely  taxed  to  provide 
for  the  repayment.  To-day  the  release  of  the  divi- 
dends on  the  funds  increased  the  available  balances  by 
between  ;if 4,000,000  and  ;£!'5 ,000,000,  but  this  was. 
offset  by  the  heavy  sum  falling  due  at  the  Bank.  Dur- 
ing the  next  week  or  so  some  help  may  be  derived  from. 
the  return  of  currency  sent  into  the  country  at  the  end 
of  the  half-year,  and  the  market  is  also  hoping  that  it 
may  get  assistance  from  the  early  disbursement  of  part 
of  the  Telephone  purchase  money  as  the  result  of  the 
ai>plication  to  the  Courts  on  behalf  of  the  preference 
shareholders.  The  latter,  however,  may  not  be  avail- 
able for  the  purposes  of  the  market  for  some  time  yet, 
while  any  return  from  the  provinces  can  at  best  be  only 
temporary,  as  .August  is  the  great  holiday  month  in  the 
north,  and  the  demand  from  that  quarter  will  certainly 
be  large. 

With  the  outlook  still  somewhat  clouded  therefore, 
bill  brokers  have  not  been  very  anxious  to  increase 
their  commitments,  and  have  kept  their  rates  fairly 
firm.  The  weight  of  money  has  naturally  depressed 
them  a  little,  but  the  quotation  for  three  months'  paper 
has  never  fallen  below  2\^  per  cent.,  and  has  more 
often  been  2J  per  cent.  Some  of  the  joint  stock  banks 
have  bought  sparingly,  taking  sixty-day  bills  at  2^ 
per  cent.,  and  full  three  months'  at  2\^  per  cent.  Six 
months'  bills,  being  January  maturities,  are  not  much 
wanted,  and  for  these  the  market  generally  quoted  3-1^ 
per  cent.,  although  a  few  takers  were  to  be  found  who 
were  willing  to  work  at  rather  lower  figures. 

The  Bank  Return  for  the  week  ended  on  Wednesday, 
covers  the  last  few  days  of  the  half-year,  when  the 
pressure  for  accommodation  was  greatest  and  the 
changes  shown  are  consequently  very  large.  A  good 
deal  of  the  money  borrowed  had  already  been  repaid 
when  the  return  was  made  up,  but  Other  Securities 
still  showed  an  increase  of  ;^4,55o,ooo  at  ;^44,825,ooo. 
Provincial  requirements  were  also  heavv,  and  in  spite 
of  a  nett  receipt  of  £^7 48,000  from  abroad  the  stocks 
of  coin  and  bullion  were  reduced  by  ;^682,ooo  to 
;^40, 402,000.  At  the  same  time  the  note  circulation 
rose  by  ;^764,ooo,  and  the  Reserve  was  therefore  re- 
duced by  ;^i, 446,000  to  £r28,879,ooo,  the  proportion  to 
liabilities  being  4I  per  cent,  lower  at  41-'^.  The 
Treasury,  however,  paid  out  ;£r2,343,ooo,  bringing 
Public    Deposits    down    to  ;£'2 1,376,000,    and   as   the 


July  6,  1912. 
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result  of  these  movements  Other  Deposits  showed  an 
increase  of  ^'5,371,000  at  ^'48,389,000. 

About  ^'1,000,000  of  new  gold  came  into  the  market 
on  Monday,  most  of  which  went  into  the  Bank  in  the 
absence  of  any  serious  competition.  Indian  and  trade 
requirements  were  f.nall,  and  Continental  demands 
only  absorbed  ^a  00, coo,  which  was  bought,  according 
to  one  account,  for  Holland,  and,  according  to  another, 
for  Turkey. 

Tenders  will  be   received  on  Tuesday  for  ;£.'50o,ooo 

London  County  bills  in  part  replacement  of  ^1,000,000 

falling  due  on   the  15th  inst.      The  bills  will  be  dated 

July  15,  and  will  be  payable  at  twelve  months  after  that 

date,  viz.,  July  15,  1913. 

Next  week's  calls  on  new  issues  reach  an  aggregate 
of  ;^i,54i,ooo.  Of  this  ;^336,ooo  is  due  on  Monday, 
the  chief  items  being  ;£a 50,000  on  John  Lysaght 
second  preference  shares,  and  ;^ioo,ooo  on  Scottish 
Western  Investment  Trust  shares,  while  on  Tuesday 
;;^402,5oo  is  payable  on  South  American  Stores  (Gath 
and  Chaves)  preference  shares  and  debentures. 
Wednesday's  instalments  come  to  ;^'769,ooo,  ot  which 
;^i57,200  is  on  City  of  Vilna  bonds,  ;^i96,5oo  on 
Sorocabana  Railway  first  debentures,  and  ;£^339,ooo 
on  -Algoma  Steel  bonds. 

Silver. 

A  very  guiet  week  has  been  passed  in  the  silver 
market,  and  prices  have  shown  a  tendency  to  sag. 
The  decline  was  never  important,  and  yesterday  there 
was  a  rally  on  a  little  demand  from  India,  following 
better  reports  of  the  monsoon.  China,  however,  proved 
willing  to  do  more  than  meet  the  demand,  and  the  gain 
was  wiped  out,  leaving  the  closing  quotations  ^d.  down 
compared  with  last  Friday  at  aS^d.  per  oz.  for  cash 
and  28^g^d.  per  oz.  for  delivery  two  months  forward. 
Messrs.  Pixley  and  Abell  give  some  interesting 
statistics  of  the  position  at  the  end  of  June  compared 
with  that  at  the  end  of  December.  These  show  that  in 
spite  of  an  advance  of  about  3d.  per  oz.  in  the  price,  the 
stocks  in  London  and  Bombay  and  supplies  afloat  for 
Bombay  and  Shanghai  b;ive  respectively  risen  by 
;^i,  100,000,  ;^r485,ooo,  and  ^"363, 000,  while  stocks  in 
Shanghai  are  ;:<'294,ooo  down,  making  a  nett  increase 
of  over  ;^i, 600,000.  The  inference  they  draw  from 
these  figures  is  that  the  expected  requirements  of  India 
and  China  have  influenced  operators  to  acquire  and  hold 
this  unabsorbed  balance  of  silver,  which  has  now 
reached  such  proportions  that  it  looks  as  if  no  further 
important  advance  in  price  is  likely  to  take  place  with- 
out the  active  and  continued  support  of  speculators 
until  these  countries  are  actually  in  the  market,  or 
until  some  fresh  factor  appears. 

.Applications  for  the  Rs.  50,00,000  India  Council  ■ 
drafts  on  Wednesday  amounted  to  Rs.  3,36,50,000  in 
bills  and  Rs.  2,45,00,000  in  telegraphic  transfers.  Of 
these,  Rs.  29,46,000  were  allotted  in  bills  and 
Rs.  24,54,000  in  transfers,  tenders  at  is.  4  i-32d.  and 
is.  4^d.  respectively  receiving  about  15  per  cent.  Next 
week  another  Rs.  50,00,000  will  be  ofl^ered.  From  the 
commencement  of  the  financial  year  to  the  2nd  inst.  the 
total  sales  were  Rs.  7,69,82,945,  realising  i;5, 147,663, 
compared  with  Rs.  11,07,15,274  for  ^^7,409,453  up  to 
July  4  last  year. 

BANK    OF    ENGLAND. 

AN   ACCOUNT  pursuant  to  the  Act  7  and  8  Vict,  cap,  32.  for  the 
Week  ending  on  Wednesday,  July  3,  1912. 
ISSUE    DEPAKTMKNT 
£ 


Notes  Issued 


57.373915 


Governnien  t  Debt . . 
Other  Securities    . . 
Gold  Coin  and  Bullion 
Silver  Bullion         ,. 


£ 

11,015, ICO 

7.434.900 
38,923,915 


Proprietors' Capital 

Rest 

Public  Deposits  (including 
Exchequer,  Savings 
Banl(s,  Commissioners 
of  National  Debt,  and 
Dividend  Accounts)  .. 

Other  Deposits 

Seven  Day  and  other  Bills 


f57.373.915 
BANKING    DEPARTMENT. 

£ 


£57.373.915 


»4, 553.000 
3.353.5'3 


21.375,735 
48.389,027 

16.459 


Government  Securities 
Other  Securities    .. 

Notes 27!4ooi53o 

Gold  and  Silver  Coin       ..        1,478,141 


£ 
13.983.707 
44.825,356 


BANKINti  DEPAKTMENT. 

In  the  following  table  will  be  found  the  movements  compareti 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year: — 


Last  Year 
July  5. 

June  26, 
191a. 

Julys. 
1912. 

Increase. 

Decrease. 

£ 

3,400,847 

10,763,524 

52,589,602 

22,015 

14.969.345 
37,647,516 

Liabilities. 
Rest 

Pub.  Deposits  .. 
Oiber    do. 
7  Day  Bills       .. 

Assets. 
Gov.  Securities. 
Other        do. 
Total  Reserve . . 

Note  Circulation 
Coin  and  Bullion 
Proportion 
Bank  Rate 

£ 
3,271,651 
23  718,663 
43.017.728 

23.520 

13.983.707 
40,275,876 
30,3^4-979 

£ 

29,208,775 
41.083,754 

454  P.c. 
3       „ 

£ 

3.353.513 

21,375.735 

48.3S9.oj7 

16,459 

13.983.707 
44.825.356 
28,878,671 

29,973.385 
40,40a, 056 

4'gP.O- 
3       .. 

81,862 

5.371,299 

Decrease. 

1,446,308 

£ 

2,342,928 

7,061 
Increase. 

4.549.480. 

6,889,469 

6,889,469. 

£ 

28,712.126 
29,690.735 
39,952,861 

45ip.c. 
3     .. 

Increase. 

£ 

764,610 

Decrease. 

£ 

681,698 
4i  p.c- 

^oreiK"  Bullion  nioveiueni  lor  week  ^^748,000  in. 

LONDON    BANKERS'   CLEARING. 


1912. 

1911. 

Increase. 

Decrease. 

1912 

£ 

£ 

£ 

£ 

January. 

1,419,504,000 

1,388,207,000 

31,297,000 

Feb. 

1,195,648,000 

1,181,945,000 

13,703,000 



Mar. 

1,170,679,000 

1,1 66,93 1, 000 

3.74S  000 



Apr. 

1,177,786,000 

1,135.817.000 

41,969.000 



Weelt  ending 

May    1 

374,422,000 

333.211,000 

41,211,000 



.,      8 

294,708,000 

256,268,000 

38,440,000 



,.    15 

334,095,000 

313,413,000 

20,652,000 



..     22 

288,l6l,oco 

240,289,000 

47,872,000 



^    .,     29 

233.670,000 

307.497.000 

— 

73,827,000 

June   5 

364,970,000 

261,004,000 

103,966,000 

..    '2 

248,265,000 

241.084,000 

7.181,000 



,.    19 

324,666,000 

323,591,000 

1,075.000 

— ■ 

..    26 

252,677,000 

194,793,000 

57,884,000 



July    3 

388,527,000 

394.051,000 

— 

5,524,000 

Total    .. 

8,067,778,000 

7.7dO,lO',coo 

327,677.000 

— 

PUBLIC  INCOME  AND  EXPENDITURE. 

(For  7  days  ended  June  29,) 


Revenue. 


Expenditure. 


£ 

Customs           633,000 

Excise 3^0,000 

Estate,  &c.,  Duties  ..         ..  sf^s.ooo 

Stamps 181,000 

Land  Tax  and  House  Duty,  — 

Property  and  Income  Tax  .  348,000 

Land  Values  Duties. .         . .  — 

Post  Office       140,000 

Crown  Lands — 

Suez  Canal  &  Sundry  Shares  20,000 

Treasury  Bills            ..         ..  — 

Miscellaneous 12,799 

Bullion  advances  repaid     . .  — 

Repayment  of  Advances  tor 

Interest     on     Exchequer 

Bonds  under  the  Capital 

Expenditure  (Money)  Act, 

1904 — 

For  Exchequer  Bonds  issued 
under  Cunard  Agreement 

(Money)  Act,  1904  . .         . .  — 

Exchequer  Bond  issue        ,.  — 

Telegraph  Acts,  1892-1907  ..  — 

Telephone  Transfer  Act     . .  — 

Military  Works  Acts           ..  — 

Public  Buildings  Expenses..  — 

Puolic  Offices  Site  (Dublin)  — 

Land  Registry. .         . .         . .  — 

Cunard  Loan  ..         ..         ..  — 

Suez  Canal  Drawn  Shares  .,  — 

China  Indemnity      ..         ..  — 

Ways  and  Means  Advancta  — 
Temporary    Advances   De- 
ficiency           — 

D,fecreabe      in      Exchequer 

balances        5,130,192 


f7.177.qor 


£ 
National  Debt  Service        ..         — 
Development  &  Roadlmpvt.         62^101 
Payments   1,0    Local    Taxa- 
tion               2C6,502 

Other   Consolidated     Fund 

Charges        92,088 

Supply  Services       .,        .,    6,747,300 
Bullion  Advances     ..         ..        — 
Advances   for    Interest   on 

Exchequer  Bonds  . .  , ,  — 
For  Exchequer  Bonds  issued 

under  Cunard  Agreement 

(Money)  Act,  1904  . .         . .        — 
Under  Telegraph  Acts  1892-7        so.oocy 
Under  Telephone  Transter 

Act — 

Under  Military  Works  Acts^ 

i8q7-iqo:i        — 

Public  Buildings  Expenses' 

Act 20,000 

Under    Public  Offices  Site 

(Dublin)       — 

Land  Registry  ..         ..        — 

Surplus  Rev.  1907-8  applied 

under  Fin.  Act,  1908  .,  — 
Old    Sinking   Fund    1910-11 

applied  to  reduce  Debt  ..  — 
Cunard  Loan  repayment  .,  — 
Suez  Canal   Drawn  Shares 

applied  to  Reduce  Debt  . .  — 
China  Indemnity  ..  ..  — 
Treasury  Bills  (nett  amount)  — 
Deficiency  Advances  repaid  — 
Ways  and  Means  Advances 

repaid  — 

Increase      in       Exchequer 

balances       — 


0.177.901 


The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue : — 


Saturday — Bars 

Monday — Bars 
Tuesday — Bars 
Wednesday— Bars 
Thursday — Bars 
Friday — Bars  . . 


jf6,ooo 
64.000 
178,000 
ii8,ooc 
208,000 
183,000 

£737.000 


Withdrawals, 


Tuesday — South  America 
Friday—German  Coin . . 


jfsi.ooo 
50,000 


Nett  Influx  . .      656,000 

^757.000 


Dated  July  4,  1912. 


£87.687.734 


J.G.  NAIRNE, 


£87.687.734 
Cblef  Cashier 


NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  4s.)- 

June  29, 1912. 

June  22, 1912. 

June  15,  1913. 

July  I,  Z911. 

Loans  

Specie 

Deposits 
Legal  Tenders 

£ 

121.907,200 

12,879,800 

122.768,200 

1 ,630,800 

121,846,200 
12,882,400 

I22,6c8,200 

1,671,600 

£ 

122,091,300 

12,428,300 

"33, 050, 300 

2,223,200 

134,528.400 

12.926,400 

134,121,000 

2,503,000 

i8 
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TREASURY   BILLS  OUTSTANDING. 


Amonnt. 


£ 

■3,000,000 
1,500,000 
3,000,000 

*5, 100,000 


12,600,000 


Duration. 


3  months 
3  months 
6  months 


When  repayable. 


1912. 

August  21. 
September  4. 
September  16. 


Rate  p6r  cent. 


231} 

2     3    48 
2  II     4 


*  Issued  privately 

NEW   YORK   ASSOCIATED   BANKS    (dollar  at  4s.). 


Specie       

X,egal  tenders 

Loans  and  discounts   . . 

Circulation  

Nett  deposits 

On  deposit  with  Clearing] 
House  Members  carrying  ^ 
25  p.c.  cash  reserve        . .  j 

Bank's  cash  in  vault    . . 

Trust  Co. s'  cash  in  vault  &  Bks, 

Aggregate  Lawful  Reserve    . . 

Excess  Lawful  Reserve 


June29,i9i2.  June 22,1912 


£ 

74,844,000 

17,124,000 

413,134,000 

9,286,000 

390,176,000 

14,086,000 

77,1^2,000 

14,836,000 

91,968,000 

4,214,000 


June  15,1912 


75.952.oco 
17,202,000 

411,466,000 
9,290,000 

387,720,000 

13,328,000 

78,388,000 

14,764,000 

93,152,000 

5,848,000 


£ 
75,978,000 
16,968.000 

412,616,000 
9,376,000 

387,808,000 

13,248,000 

78,186,000 

14,758,000 

92,944,000 

5,556,000 


July  I,  1911. 


£ 

77,982,000 

16,726,000 

394,638,000 

9,308,000 

374,044,000 


BANK 

OF  FRANCE   (25  francs  to  the  £) 

July  4,  1912. 

June  27,  1912. 

June  20,  X912. 

July  6, 1911. 

£ 

£ 

£ 

J    ^ 

Gold  In  hand 

130.365.880 

130,519,800 

130,439,880 

127,843,160 

Silver  in  hand 

32.595,160 

32,783.880 

32,625,440 

34,089,800 

Bills  discounted 

59,205,320 

48,276,200 

42,031,400 

43,940,320 

Advances 

27.475.360 

26,934,720 

27,219,200 

27,028,520 

Note  circulation 

215.858.560 

204,426,040 

204,980,400 

207,728,320 

Public  deposits 

6,242,320 

14,382,440 

12,113,520 

6,025,920 

Private  deposits 

28,339,120 

29,688,560 

24,210,280 

26,216,440 

Foreign  Bills.. 

627,080 

637,080 

536,000 

35+.520 

Proportion  between  bullion   and  circulation   75^  per  cent,   against  79§^  P^' 
cent,  a  week  ago. 

IMFERIAL  BANK  OP  GERMANY  (20  marks  to  the  £). 


Cash  in  hand 
Treasury  Notes 
Bills  discounted 
Advances  on  stocks. 
Note  circulation 
Public  deposits 


June29,  igi2.   June  22,  1912    June  15,  igx2.   June3o,i9ix. 


£ 

61,384,300 

1,828,500 

73,169,800 

5,846,800 

104,382,550 

34,513,600 


£ 

66i94it050 

2,446,600 
49,065,650 

3,053,800 
77,488,500 
39,656,100 


£ 

65,272,900 

2,369.550 
48,982,850 

3,910,600 
77,701,100 
37,794.550 


£ 
56,030,500 

2,790,700 
67.769.450 

3,698,800 
98,236,150 
33.937,350 


Note  circulation  above  legal  maximum,  subject  to  taxation  £3,221,900,  against 
£21,273,200  below  the  legal  maximum  last  week, 

AUSTRIAN-HUNSARIAN  BANK  (24  crowns  to  the  £). 


Gold  reserve.. 
Silver  reserve 
Foreign  bills 
Advances 
Note  Circulation 
Bills  discounted 


June  29.  igi2 


£ 
51.586,250 
12,253.458 
2,500,000 
5.237,083 
95.772.542 
35.909-542 


June  22, 1912. 


£ 
51.687.208 
12.527.875 
2.500,000 
4.820,292 
86,687,542 
29,642,417 


June  ij,  igi2 


£ 

52,067,417 
12,529,583 
2,500,000 
4,994.458 
87,806,625 
30,460,625 


June  30,  191Z, 


£ 
55.963.875 
12,875.292 
2,500,000 
2,635,375 
94,731.542 
31.224,458 


BANK  OF  RUSSIA  (10  roubles  to  the  £). 


June  16/29, 
1912. 


Gold I    151 

Silver  and  subsidiary 

coin 1       7 

Advances    and   bills 

discounted 
Securities  belonging 

to  the  Bank 
Notes  in  circulation 
Deposits  and  current 

account       .,        ..       52 
Treasury  account    .;      49 


68, 


130, 


£ 
.782.353 

.996.381 

908,477 

,222,858 
115.967 

327.192 
872,885 


June  8/21, 
1912. 


£ 
•51.494.813 

8,000,789 

69,982,917 

12,245,964 
130,474,143 

53,152.265 
48,183,886 


June  1/14, 
1912. 


151,191,633 

8,038,575 

69,833,100 

12,103,516 
1 30,700,620 

53,413,049 
46,584,579 


June  16/29, 
igii. 


147,466,968 

7.619,586 

57.035.459 

12,537.413 
119.815,643 

53.573,415 
43,761,044 


BANK    OF   SPAIN   (25  pesetas  to  the  £). 


June  29,1912 

Jnne22,i9t2. 

June  15, 1912 

July  1, 1911. 

Gold        

Silver 

Foreign  Bills 

Discount  and  Short  Bills     .. 
Treasury  Account 
Notes  in  Circulation  ,. 
Current  Account  Deposits  ., 
Dividends,  Interests  . , 
Government  Securities 

I7>044,256 
30,339.396 
6,558,739 
26,255,897 

27,035,215 

71,959.564 

■7.793.634 

1.760,226 

4,476,095 

£ 

17,041,097 

30,344,754 
6,473,078 
26,260,019 
26.988,188 
71,553,781 
18,028.089 
1.197.272 
5,088,534 

17,037,581 

30,257,063 

6,374,129 

26,392,610 

27.216,344 

71,870,728 

18,122,378 

1,264,832 

4.714.857 

16.569,422 

31,336,454 

5,537,156 

30,320,438 

25,204,577 

68,592,348 

iP,507,2?4 

2,264,302 

4,902,695 

NATIONAL  BANK   OF   BELGIUM  (25  francs  to  the  £). 


June  27,1912 


Coin  and  bullion 
Other  securities 

Note  circulation 
Deposits 


June  20,1912 


£ 

10,110,080 
27,609,960 
36,807,040 
4,581,720 


June  13,1912 


£ 

10,294,280 

25,125,800 

36,143,920 

3,189,560 


£ 

10,090,800 

25.974.760 

36,509,000 

3,472,440 


June  29,1911 


10,099,360 

24,422,120 

34,890,800 

3,716,360 


BANK    OF    SWEDEN. 


June  29,  191a. 

June  22,  I9». 

Juoei5.i9»- 

July*.  1911- 

£ 

£ 

£ 

4,«}.000 

Gold 

5,258.000 

5,237.000 

5,225.000 

Balance   abroad  and 

Foreign  Bills 
Swedish  andporeign 

6,111,000 

e.nj.ooo 

6,100,000 

J,53»/>o« 

I.3I5.O0O 

i.3'5.ooo 

1.315,000 

6,263,00a 

6,128,000 

6,051 ,000 

7,»2.ooo 

ii,8S2,oao 

11,182.000 

■  1,219,000 

11,742,000 

Deposits  at  notice  . . 

2,247.000 

2,828,000 

2,764,000 

2.143,000 

NETHERLANDS  BANK  (12  Florins  to  the  X). 


June  19,1912 


Gold       

Silver 

Bills  discounted,  etc. , 
Note  Circulation 
Deposits 


Junen,  I9i2jaiie  15,1911 


•  1,965,989 

1,013,108 

I3,43>.269 

24,7»7.«87 

522,9J" 


", 956.594 
1,044,616 

I2,]OI,64I 

«3,S»f.3»2 
J«7.9»7 


1 

11,032,968 

1,019,192 

•9,393,499 

13,711.643 

316,568  I 


Jnljr  1,1911 


i:,6lo,fin4 

•353.  «6« 

i«.37«.«J5 

t4,7C8.oi7 

777.31* 


BANK  OF  NORWAY 

. 

June  30, 1911. 

June  22,  igit. 

Jnjie  15, 1911. 

Jane  JO,  1911. 

£ 

£ 

£ 

£ 

Gold 

2,045,000 

1,019,000 

t.025,000 

2,256,000 

Balance  abroad  and 

Foreign  Bills 

1,034,000 

980,000 

1,010,000 

1,219,000 

For'gn  Gov.  See's. . 

519,000 

519,000 

519,000 

531,000 

Discounts  &  Loans. 

4,137,000 

3.731.000 

3,758,000 

3,511,000 

Notes  in  Circulation 

5.574.000 

j.076,000 

3,054,000 

5.349.000 

Deposits 

374.000 

361,000 

440.000 

412,000 

LONDON  COURSE  OF  EXCBANGE. 


Plan. 

Amsterdam  and  Rotterdaoi 

Do.  do. 

Antwerp  and  Brusaeli       . .  ^ 

Hamburg       ' 

Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles      ..        ••        .. 

Switzerland 

Austria 

St.  Petersburg  and  Moscow 
Italian  Bank  Places.. 

New  York 

Madrid  and  Spanish  B.P... 

tjsbon  

Oporto 

Copenhagen   

Christiania 

Stoekbolm 


U 

short 
3  niootht 
3  month! 
3  montbi 
3  fnontbt 
cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
6oda7t 
3  mootba 
3  months 
3  months 
3  months 
3  mootha 
3  roontha 


June  15. 


100027. 


tril 

11-4* 

13624 

•0-7I 
00-7: 
25231 
2545 

23-4« 
25561 

24ilf 
2S;83j 

47i 

18-46 

18-47 

»«-4y 


July  2. 


Joir4. 


FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 


Last 

week's 


Paris 

Brossels  ... 
Amsterdam. 

Berlin  

Hamburg    . 

Vienna 

St.  Petersbuig 
New  York 
Lisbon.,.. 
Madrid.... 


Chqs. 
ohos. 
sight 
chqs. 
chqs 
siebt 
3  mths 
sight 
sight 
sight 


25-22} 
25-381 

I1-08 
20-47 
20-45 
24-l6i 
94- 10 

26-71 


Latoai. 


25-22 


abon 

2l«fat 


Antwerp 
Italy. ... 

Constantinople  3  mths! 
Rio  de  Janeiro,  godys' 
Buenos  Ayrea 
CalcutU 
Bombay  . 
Hong  lUMii 
Shanghai    ... 

Singapore 

Yokohama  ... 


Last 

week's 


25-39J 
2551  , 

lO-QO   I 

i6i)d.l 


25394 

25  491 


BANK  AND   DISCOUNT  RATES  ABROAD. 


Parts         

Berlin       

Hamburg 

Amsterdam         .. 

Brussels 

Vienna 

Rome        

St,  Petersburg    ., 

Madrid 

Lisbon 

Stockholm 
Copenhageo 

Calcutta 

Bombay     . . 

New  York  call  money  , 


Bank 
Rate. 


5 

4l 

41 

4 
4 

ll 
I' 

S 
5 
5 

2^-2} 


Altered. 


May  17,  1912. 
June  11, 1912. 
June  II,  1912. 
Oct.  2,  191 1. 
May  30,  1912. 
Sept.  21,  1911, 
Sept.  27,  1911. 
May,  1909. 
AuKust2l,  igoi. 
January  9,  1908. 
Sept.  29,  1911. 
Sept.  28,  1911. 
June  13,  191a. 
May  9  1912. 


OpenManot. 


Last 
Week. 


2  i 
J: 

3l 

I 


u 

i 
s 


::  ^::k 
::    i 


OPEN  MARKET  DISCOUNT. 

Last  week.    TUa 
_..  J  Percent.     Par 

Thirty  and  sixty  day  remitted  2H— 2I    .. 

Three  months  „  ..  2M 

Fpurmonths  „  ..        "        "        !!  2J -2H  " 

Six  months  ,,  ...  3? 3A 

Three  months  fine  inland  bills  .'        '.'.        "        "  J —14 

Four  months  3i  — tj 

Six  months  .[        "        ]'        [[        31 

BANK  AND  DEPOSIT  RATES. 

Bank  of  England  minimum  discount  rate       3 

_    ,1  ..         short  loan  rates  3*         ', 

Bankers' rate  on  deposits  il 

Bill  brokers' deposit  rate  (call) ]         ..  ij        ', 

„  7  and  14  days' notice         ..  x         ..         * 

Current  rates  for  7  day  loans        3—31    ..        t—ai 

I,  for  call  loans  24—3     ..        Jj— 1 


I 
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The  Week's  Stock   Markets. 


STOCK  EXCHANGE  SETTLEMENT  DATES. 

CONSOLS. 
Pay  Day,  Thursday,  August  1. 

STOCKS  AND  SHARES. 
Mining  Shares  carry  over  Tuesday,  July  9. 


Continuation  Days. 
Wed.,  July  10. 
Wed..  July  24. 


Ticket  Days. 
Thurs.,  July  11. 
Thurs.,  July  25. 


Pay  Days. 

Friday,  July  12. 
Friday,  July  26. 


Whatever  be  the  cause  there  can  be  no  doubt  that 
Stock  Exchange  business  has  become  extremely  small. 
Some  say  it  is  the  new  commissions,  others  merely  the 
customary  midsummer  idleness  accentuated  by  Henley, 
and  the  more  pessimistic  that  the  Chancellor's  latest 
speech  and  the  prospect  of  a  raging,  tearing  propa- 
ganda on  the  land  question  is  keeping  investors  away. 
Probably  all  these  things  are  contributing  to  the  pre- 
vailingf  idleness.  Apart  from  a  few  speculative  securi- 
ties price  movements  have  been  very  small,  and  once 
more  we  are  close  up  to  a  fortnightly  settlement,  next 
Tuesday  being  carr3-over  day  in  mines.  This  will 
furnish  another  excuse  for  the  slackness  of  business 
even  though  it  may  not  explain  it,  and  altogether  the 
prospects  of  an  early  revival  cannot  be  considered  very 
bright.  For  the  moment  the  state  of  the  Money  market 
is  fairly  comfortable,  but  we  are  by  no  means  sure  that 
the  ease  can  continue,  and  now  that  the  half-year  has 
passed  there  is  every  indication  that  the  stream  of  new 
issues  will  once  more  flow  fast. 

Consols,  Trustee  Securities,  &c. 

The  first  business  in  the  Consol  market  was  the 
arrangement  of  the  monthly  settlement.  Monday  was 
contango  day,  and  the  rate  was  appreciably  easier  than 
on  the  previous  occasion.  Money  for  a  month  was 
readily  offered  at  3  per  cent,  and  sometimes  less,  which 
compares  with  2i  per  cent,  for  the  June  account.  But 
something  more  than  a  light  contango  rate  is  needed 
favourably  to  influence  the  premier  security  in  these 
times,  and  the  market  has  been  in  an  abject  state 
almost  throughout  the  week.  There  was  a  moderate 
rally  in  the  middle  of  the  week,  when  some  of  the 
optimists  of  the  House  could  see  the  end  of  the  Govern- 
ment owing  to  the  big  reduction  in  the  majority  at 
Ilkeston  and  the  so-called  split  between  the  Labour 
party  and  the  Government  in  connection  with  the  by- 
elections.  But  the  improvement  merely  increased  the 
supply  of  stock,  and  those  who  bought  were  sorry  the 
next  day.  Most  other  gilt-edged  issues  fell  a  little,  and 
no  one  seemed  to  want  Irish  Land  stock  because  it  yields 
nearly  3J  per  cent.  One  or  two  Home  County  and  Cor- 
poration stocks  advanced  and  Water  Board  "  A  "  was 
better,  but  some  of  the  debenture  stocks  declined  and 
Port  of  London  "  B  "  was  easier.  The  unimportant 
movements  in  the  Colonial  inscribed  list  were  down- 
ward, and  among  Indian,  Colonial  and  Foreign  Cor- 
poration stocks  Calgary  4A  per  cent,  debentures  were 
put  back  2  when  it  became  known  that  the  City  had 
been  badly  damaged  by  a  hurricane. 

Foreign  Government  Securities. 
Foreign  Government  stocks  have  shown  a  fair  degree 
of  firmness.  What  dividend  money  there  was  to  invest 
seemed  to  go  their  way,  and  not  into  English  securities. 
On  some  days  business  showed  moderate  activity 
allowing  for  the  times.  Argentine  and  Brazilian  securi- 
ties showed  a  good  many  rises,  and  in  the  Central 
American  group  Nicaragua  and  Colombian  went  ahead, 
the  latter  on  the  result  of  the  application  of  the  sinking 
fund,  tenders  under  ;^50  9s.  being  accepted  in  full  and 
those  at  that  figure  to  the  extent  of  about  37  per  cent. 
Chilian  4^  per  cent.,  1895,  had  a  nominal  fall  of  2. 
Chinese  bonds  were  better  here  and  there,  and  Japanese 
met  with  a  fairly  good  inquiry  with  results  favourable 
to  prices.  Perus  were  inclined  to  firm  up  in  spite  of  a 
decrease  in  the  railway  receipts  for  June,  and  there  was 
a  rise  in  the  Salt  bonds.  In  the  European  group 
Turkish  were  adversely  affected  by  the  serious  disturb- 


ances at  Monastir,  and  Russians  were  easier.     Greeks 
fell  sharply. 

Ho.me  Railway  Stocks. 
Dealers  in  the  Home  Railway  division  find  it  im- 
possible not  to  take  a  despondent  view  of  the  dividend 
outlook.  The  results  shortly  to  be  declared  are  being 
anticipated  with  considerable  apprehension.  Someone 
has  figured  out  that  the  annual  increase  in  the  wages 
bills  as  a  result  of  the  decisions  arrived  at  by  the  con- 
ciliation boards  created  last  year  will  considerably  ex- 
ceed a  million,  and  dealers  are  in  consequence  much  less 
sanguine  that  the  saving  in  expenses  for  the  past  half- 
year  will  go  any  great  distance  to  offset  the  terrible 
losses  of  traffic  caused  by  the  strike.  Nor  does  there 
seem  to  be  much  prospect  of  the  Railway  Rates  Bill^ 
which  might  have  enabled  the  companies  partially  to 
recoup  themselves  by  increasing  the  charges  to  traders, 
receiving  much  attention  this  session  so  great  is  the 
legislative  congestion.  So  altogether  the  market  ha.s 
been  anything  but  happy.  Nevertheless  prices  have  been 
fairly  good  during  the  last  few  days,  just  because  a 
moderate  number  of  bears  are  in  existence  who  showed 
some  anxiety  to  cover  their  sales  before  the  dividend 
story  commenced.  The  nett  result  of  an  early  fall  and 
the  subsequent  recovery  is  quite  fractional  in  the 
majority  of  active  stocks.  The  traffics  for  the  past  week 
were  satisfactory,  but  the  increases  were  believed  to  be 
due  largely  to  the  movement  of  traffic  delayed  by  the 
transport  workers'  strike. 

Colonial  and  Indian  Railways. 
Grand  Trunks  bulls  found  it  hard  to  extract  comfort 
from  the  revenue  statement  for  May.  A  moderate  nett 
gain  was  reported,  but  it  was  due  to  an  increase  on 
the  Grand  Trunk  Western,  which  does  not  directly 
benefit  the  main  line.  As  we  point  out  in  another  part 
of  the  paper,  some  doubt  exists  as  to  the  payment  of 
the  full  dividend  on  the  second  preference  on  account 
of  the  past  half-year.  The  traflfic  return  for  the  last 
nine  days  of  the  month  was  not  very  grand,  although 
the  decrease  was  not  larger  than  "expected.  Prices 
have  been  steadily  sliding.  On  the  other  hand,  Cana- 
dian Pacifies  have  given  quite  a  good  display.  First 
there  was  the  nett  increase  for  May  of  $736,000,  and 
later  the  nine-day  traffic  gain  of  $446,000.  Berlin  was 
a  buyer  and  the  price  rose  something  every  day. 
Changes  in  the  Indian  Railway  division  were  small  and 
irregular. 

Americ.\n  Railroads. 

Wall  Street  made  every  effort  to  disguise  its  feelings 
when  Mr.  Woodrow  Wilson  received  the  Democratic 
nomination  for  the  Presidency,  but  it  does  not  like  the 
prospect.  For  a  time  after  the  result  of  the  convention 
became  known  prices  looked  rather  sickly,  but  it  would 
not  suit  the  game  to  allow  the  market  to  go  to  pieces, 
and  there  was  enough  support  to  give  at  any  rate  an 
appearance  of  strength.  We  may  witness  some  lively 
times  in  Wall  Street  next  year  if  Mr.  Wilson  beats 
Taft  at  the  election,  because  the  Democrats  are  pledged 
to  tariff  reduction  and  other  things  of  the  kind  to  make 
the  flesh  of  Wall  Street  creep.  At  the  moment  good 
crop  news  and  satisfactory  railroad  earnings  are  help- 
ing to  sustain  quotations,  and  prices  have  managed  to 
improve  moderately.  Throughout  business  has  been 
very  small,  and  on  Thursday  the  market  was  closed 
for  Independence  Day. 

Foreign  Railways. 

Foreign  Railway  stocks  have  created  quite  a  lot  of 
interest.  It  is  the  fashion  nowadays  to  talk  of  big 
deals  in  the  railway  world,  and  the  centre  of  interest 
has  been  shifted  to  Argentina  and  Brazil.  Not  only  are 
the  Buenos  Ayres  Western  and  Great  Southern  to  be 
joined  up,  but  something  big  between  the  Brazil  Rail- 
way, the  Argentine  North-Eastern,  the  Entre  Rios  and 
the  Paraguay  Central  is  supposed  to  be  afoot.  There 
may  be  something  in  the  story,  but  this  week  the 
stocks  of  the  Argentine  North-Eastern  and  Entre  Rios 
gave  way  sharply,  the  buying  which  recently  raised 
them  having  come  to  an  end.  Other  Argentine  Rail- 
way issues  have  been  firm  with  moderate  dealings, 
partly  because  the  traffic  returns  were  encouraging  as 
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a  whole.  Brazil  Railway  common  jumped  up  4,  and 
there  were  encouraging  gains  in  Leopoldian  and  San 
Paulo.  North-Western  of  Uruguay  issues  have  risen 
sharply,  but  Central  Uruguay  ordinary  went  back. 
The  marked  strength  of  Mexicans  was  a  notable  event. 
A  certain  amount  of  fighting  still  goes  on,  but  it  is 
believed  that  the  back  of  the  revolution  has  been 
broken,  and  there  is  evidence  of  more  settled  conditions 
in  the  traffic  returns  now  being  published.  All  the  lines 
have  issued  excellent  figures,  especially  as  regards  the 
nett  statements,  and  in  spite  of  talk  of  floods  prices 
have  kept  quite  good. 

Banks,  Breweries,  &c. 
The  dividends  declared  by  bank  and  discount  com- 
panies during  the  past  week  have  had  no  influence  on 
quotations.  Practically  all  are  unchanged  compared 
with  the  corresponding  period  of  last  year.  From  the 
point  of  view  of  money  rates  the  period  was  no  doubt 
satisfactory,  but  investment  depreciation  has  onc€  more 
made  a  considerable  hole  in  profits.  The  shares  of 
English  institutions  have  shown  very  little  movement, 
but  Australasia,  London  of  Mexico  and  South  America 
and  Union  of  Australia  have  all  advanced  i.  Union 
and  National  Discount  shares  are  better.  Breweries 
still  go  up  in  a  quiet  way,  but  all  the  movements  of 
the  past  week  were  not  favourable. 

Commercial,  Industrial  and  Electric. 
In  the  Industrial  groups  dealings  have  been  very 
moderate,  with  movements  less  frequent  than  of  late. 
Apollinaris  shares  are  rather  lower,  although  the  divi- 
dend for  the  past  year  was  the  largest  ever  paid.  The 
ordinary  shares  of  the  British  Oil  and  Cake  Mills  have 
declined.  Canadian  Industrials  moved  irregularly. 
Eastman  Kodak  common  jumped  up  20.  Coats  shares 
improved,  while  English  Cotton  lost  ground.  Harrod's 
Stores  encountered  the  customary  small  demand,  and 
closed  higher.  The  shares  of  the  various  Meat  com- 
panies have  attracted  some  attention,  and  show  a 
gendral  improvement.  .-Mibert  E.  Reed  debenture 
stock  rose  5.  The  poor  repwrt  caused  weakness  among 
Spiers  and  Pond  debentures.  Waring  and  Gillow  de- 
benture stock  has  risen  9,  and  it  is  reported  that 
another  reorganisation  scheme  is  in  preparation  under 
which  the  fresh  capital  required  will  be  found  by  certain 
financial  interests.  Business  in  the  Electric  Lighting 
and  Power  group  was  rather  slow,  the  principal  move- 
ments being  a  gain  of  2  in  Montreal,  and  declines  of 
I J  and  I  in  the  preference  stock  and  first  mortgage 
bonds  of  the  Mexican   Light  and   Power. 

Financial,  Land,  Trusts  and  Gas. 
Speculation  in  Hudson's  Bay  shares  was  less 
vigorous,  and  a  fair  amount  of  profit-taking  has  been 
in  progress.  No  particular  attention  was  paid  to  the 
remarkably  good  results  for  the  past  quarter  referred 
to  elsewhere.  Other  Canadian  Land  shares  have  kept 
up,  and  Argentine  Land  and  Finance  shares  also 
encountered  a  little  buying.  A  large  number  of  Trust 
issues  have  been  marked  higher,  the  principal  gains 
being  10  in  London  and  New  York  Investment  ordinary 
and  5  in  New  Investment  ordinary.  Gas  Light  stock 
has  fallen  a  little. 

Insurance,  Iron,  Coal,  Nitrate  and  Shipping. 
Insurance  shares  have  had  a  rather  dull  tendency, 
but  rnovements  were  quite  slight.  Much  the  same  can 
be  said  of  the  Iron,  Coal  and  Steel  group,  business  in 
both  sections  being  extremely  slender.  Nitrate  shares 
showed  irregular  movements,  but  losses  were  in  a 
majority.  The  Shipping  section  is  only  a  shadow  of 
Its  former  self  from  the  point  of  view  of  business,  and 
P.  and  O.  deferred  was  very  little  dealt  in  this  week. 
The  price  dropped  10,  but  against  this  can  be  set  a 
rise  of  7  in  Royal  Mail.  Indo-China  Steam  shares  were 
easier. 

Rubber  and  Oil. 

The  synthetic  scare  has  died  awav   in  the    Rubber 

share  market,   and  in  view  of  the  reception  given   to 

*"«  prospectus  of  the  Synthetic   Products  Co.,  it  will 

probably  be  some  time  before  we  get  another.     Prices 


of  the  principal  rubber  shares  made  a  g<V>d  recovery, 
with  business  on  an  improving  sciile,  but  the  result 
of  the  fortnightly  auction  was  not  too  satisfactory,  and 
later  in  the  week  the  tendency  became  a  little  dull  again. 
In  the  Oil  divis^on,  Ural  Caspian  made  a  good  recovery, 
the  forced  selling  which  brought  about  the  fall  last  week 
having  come  to  an  end.  Generally,  the  market  was 
firm,  but  in  this,  as  in  most  other  sections,  transactions 
were  very  limited.  Commonwealth  Oil  6  per  cent,  de- 
benture stock  dropped  15  points,  and  Russian  Petro- 
leum B  debentures  fell  2. 

Telegraphs  and  Telephones. 
Marconi  shares  became  a  little  more  lively,  and  the 
price  easily  responded  to  the  buying,  but  the  activity 
did  not  last  long.  National  Telephone  deferred  was 
only  moderately  active,  and  the  movement  on  the  week 
is  not  considerable.  Since  the  reconstruction  scheme 
was  issued,  London  General  Omnibus  has  been  a 
nominal  market,  and  the  price  remains  quite  neglected 
at  270-310.  Mexico  Trams  have  gone  back,  but  Rio 
had  a  good  spurt,  in  spite  of  the  fact  that  the  new 
holding  company  is  not  much  liked.  Kalgoorlie  Electric 
6  per  cent.  "  B  "  debenture  stock  dropped  17. 

Friday  Evening. 

This  was  one  of  the  idlest  days  the  Stock  Exchange 
has  experienced  for  a  very  long  time.  No  market 
showed  even  a  semblance  of  activity.  Consols  set  a  bad 
example  by  falling  to  a  fresh  low  record,  so  called,  and 
Home  Railways  seemed  quite  ready  to  follow.  .Ameri- 
cans were  fairly  bright  in  the  morning,  but  New  York 
sales  weakened  them  slightly  in  the  afternoon. 
Mexican  Railways  were  dull,  and  Grand  Trunks  also 
lost  ground.  Foreign  stocks  were  fairlj;  firm,  with 
strength  in  Perus  the  chief  incident.  'Bus  stock  was 
marked  up  10,  but  P.  and  O.  and  Royal  Mail  declined. 
The  report  of  the  Rubber  Plantations  Investment  Trust 
was  not  much  liked,  and  Rubljer  shares  were  by  no 
means  bright.  Hudson's  Bay  fell.  .South  .Africans 
were  a  shade  harder,  and  Rio  Tinto  improved,  but 
Nigerian  Tin  shares  relapsed. 


Answers   to  Coppespondents. 

*•*  ^  K«y  to  these  Anm*vera  will  be  posted  early 
each  week  for  a  subscription  of  ONt 
GUINEA  per  annum,  lis.  tor  mix  months,  or 
Bs.  9d.   tor  three  months. 

Deposits  against  future  queries  may  be  lodaed 
with  the  Publisher. 

T.  H.  B — With  the  market  in  its  present  condition  this  is  not 
the  time  to  sell,  and  we  are  ioclined  to  advise  waiting  for  a  more 
favourable  opportunity 

J.  D,  S— Perhaps  it  might  be  as  well,  as  yon  can  probably  |!et 
out  without  loss.  There  may  be  storms,  probably  will  be.  in  that 
part  of  the  world  before  all  is  settled. 

Vizcava— (i)  The  position  is  alwut  as  bad  as  the  wreckers 
among  6nanciers  can  make  it,  and  there  is  talk  of  a  very  heavy 
assessment  on  these  shares.  Better  refrain  from  buying  until  more 
is  known.  (2)  We  do  not  place  much  faith  in  the  men  who  have 
this  enterprise  in  hand,  and  think  you  will  do  well  not  to  touch  the 
shares. 

Tanglin.— (i)  We  do.  not  like  the  look  of  things  ranch.  A  deal 
of  money  has  been  spent  and  a  fresh  companv  called  into  eiistenoe 
to  find  part  of  it,  which  company  (jets  "first  skim."  (2)  We 
are  rather  favourable  to  this  enterprise,  partly  because  it  has 
such  fine  assets  besides  the  railway.  But  the  capital  behind 
the  bonds  is  more  nominal  than  solid,  and  a  good  d<-al  more  money 
will  be  wanted.  For  all  that,  prospects  are  on  the  whole  favour- 
able, the  rebellion  is  al)out  over,  and  a  purchase  might  yield  well. 

W.  G.  (Answered  by  telegram).— Speculative,  but  seems  a  fair 
roposition. 

County  Down.— (i)  This  stock  should  be  all  right  now.  and  as  it 
yields  about  6|  per  cent,  at  the  current  price,  it  looks  worth  buying. 
(2)  These  bonds  are  at  their  full  price,  but  they  pay  over  5  per 
cent,  nett.  and  are  good  to  buy  and  keep. 

S.  O.  N. — We  should  say  keep  for  the  present.  The  company 
IS  s  owly  pulling  round,  and  if  you  sell  so  much  of  your  capital 
will  be  definitely  lost,  whereas  if  you  keep  you  seem  pretty  sure 
of  your  interest  meanwhile,  and  by  and  by  the  price  may 
improve. 

Woolcomber.— We  do  not  know  about  the  ordinary  yet,  but  if 
vou  can  get  the  pref.  shares  at  or  near  7}  they  ought  to  be  worth 
holding  for  higher  prices,  as  the  company  is  doing  much  better. 

I-  J-  J  —The  business  is  going  ahead  very  well,  but  the  methods 
ot  finance  are  rather  too  Yankee  for  our  taste.  Still  this  stock 
promises  well,  and  is  nearly  sure  to  go  higher.  Therefore  you 
might  begin  to  buy. 


July  6,  191:? 
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THE     WEEK'vS     PRICE     MOVEMENTS. 

BRITISH  FDNOS,   &c.— Rise:  India  aj  p.c.  Acct.  J,  to  65J-6. 
Fall :  Consols  (Special  Dates)   J,   to  76-J,   2^   per  Ann.   1905  J,  to 
"       ■  '  "     '     '  ■  "     "  ■    2|   p.c.    Stk.   J,   to  74-5, 


Ld 

per 


cent.    Acct.   J,  to  89-91, 


E. 
'  h 

i,  to 

N.- 


73J-4,  do.  Acct.  |,  to  73j-4i,  Irish 
Greek  Ln.  i,  to  79-81,  Transvaal  3 
India  3  per  cent.  Acct.  J,  to  77I-8J. 

CORPOBJITION  AMD  COUNTY  STOCKS.— Rise :  Edinburgh 
3  p.c.  I,  to  92-4,  Ram.sey  Town  i,  to  82-4,  Manchester  4  p.c.  i,  to 
111-3.     Pall :  Birmingham  34  p.c.  4,  to  98-g. 

PUBLIC  BOARDS,  &c.— Rise  ;  Metrop.  Water  "  A  "  J,  to 
78-80.  Fall:  Metrop.  Water  (New  River  "  C  "  and  "  D  ")  2,  to 
76-8,  do.  (New  River  3  p.c.  Dbs.)  i,  to  76-8,  Port  of  Lon.  "  B  " 
j,  to  looj-ij. 

COLONIAL  AND  PROVINCIAL  GOVERNMENT  SECURITIES. 
— Fall :  Ceylon  3i  p.c.  i,  tog5J-6J,  Victoria  1923  J.  to  95-6. 

INDIAN  AND' COLONIAL  CORPORATION  STOCKS.— Rise : 
Aucliland  Harb.  20-year  Bds.  i,  to  102-4,  Johannesburg  J,  to 
98J-9J.  Fall :  Calgary  4J  p.c.  Stlg.  2,  to  100-2,  Edmonton  ;  p.c. 
jgos  I,  to  102-8. 

FOREIGN  CORPORATION  STOCKS.- Rise  :  Nagoya  5  p.c. 
Stlg.  J,  to  97J-84,  Rio  de  ]an.  1912  J,  to  92-3,  do.  (Federal)  5  p.c. 
Gd.  Bds.  j,  to  98-100,  Santa  Fe  6  p.c.  Dbs.  and  Bds.  i,  to  34-6, 
Yokohama  1917-37  i,  to  99-101. 

FOREIGN  STOCKS,  BONDS,  Ac- Rise:  Argentine  1887  J,  to 
102-3,  do.  1888  I,  to  98-100,  do.  4  p.c.  Bds.  1897-1900  J,  to  86i-|, 
Brazil  Comp.  Lloyd  4,  to  101^-2^,  do.  Lloyd  Bras.  J,  to  92-3,  do. 
1910  I,  to  85-J,  do.  191 1  }.  to  92j-93i,  Bulgaria  1909  J,  to  89J-90J, 
Chili  1911  J,  to  63J-4,  Chinese  1894  i,  to  93-5,  Chinese  (Nanking) 
i,  to  96-7,  Cuban  1949  J,  to  101J-2J,  Japan  4J  p.c.  Stlg  J,  to  97-i, 
Nicaragua  1909  ij,  to  86^-7! ,  Peru  (Salt)  Loan  |,  to  98J-9,  German 
3  p.c.  (Apr.)  J,  to  79-80.  Fall :  Chili  1895  2,  to  90-2,  Egvpt  1890 
Pf.  Rede.  J,  to  91-2,  Greek  1889  Rentes  i,  to  45-6,  do.  1890  P.L. 
Rly.  J,  to  57i-8j,  do.  1902  Rlys.  Ln.  2j,  to  84J-5J,  Russian  1906 
i,  to  104J-I,  do.  1909  J,  to  102- J,  Turks  1908  i,  to  77-8,  Uruguay 
3i  p.c.  f ,  to  76H. 

HOUB  RAILWAYS.— Rise:  Centl.  Lon.  Pfd.  i,  to  83-5 
Lon.  i,  to  8H.  Glas.  and  S.W.  Did.  i,  to  4ii-2i,  Gt.  N.  "  A 
to  48 J- j. 

Debentnres.— Fall :    Cambrian  "D"  4,   to   46-9,  Gt.  N. 
78J  95,   Lanes,   and  Yks.   J,  to  77J-8J,  N. -Western  J,  to  80-1, 
Eastern  ij,  to  77-8. 

Guaranteed.— Fall :  Mid.  and  S.W.  June.  2J,  to  70-3. 

Preference.— Rise  :  Midland,  J,  to  63-4.  Fall :  Gt.  Centl.  4  p.c. 
I,  to  94-6,  do.  1876  I,  to  109-11,  do.  1879  I,  to  106-8,  do.  1881  I,  to 
101-4,  do.  1891  I,  to  66-9,  do.  1894  I,  to  56-9,  Lanes,  and  Yks.  3 
p.c.  I  to  75|.6i. 

INDIAN  RAILWAYS.— Rise  ::Bengal  and  N.W.  Ord.  i,  to  151-2. 
E.  Bengal  "A"  J,  to  185-19J,  Scinde  Punjab  "  A  "  i,  to  iSf-igJ. 
Fall  :  E.  Indian  "B"  J,  to  2-3^,  E.  Bengal  Deb.  J,  to  I02i-3j. 

COLONIAL  RAILWAYS.- Rise:  Beira  6  p.c.  J,  to  io6i-8i. 
Can.  Pac.  Ord.  Certs.  3,  to  207-9,  Mashonaland  ist  Mt.  i,  to  984- 
looj,  Quebec  Cent.  7  p.c.  Bds.  2,  to  128-32,  Rhodesia  5  p.c.  J,  to 
^■^■i-sl.  Teraiseouata  Bdhldrs.  6i,  1036-40.  Fall: 
and  Pf.  I,  to  99-100. 

AMERICAN  RAILROADS.— Rise :  Alabama  G.  S 
59-6i,  Chicago  G.W.  Com.  J,  to  17J-9J,  G.N.R.  3, 
Kansas  City  2,  to  26-8,  Minneapolis  Com.  4,  to  147-9,  Nat.  of  Mex. 
ist  Pfd.  4,  to  69-70,  do.  J,  to  32-4,  Northn.  Pac.  ij,  to  125-6,  Rock 
Isd.  Pfd.  I,  to  51-3,  Souihern'Pid.  ij,  to  764-7^.  Fall  :  Minne- 
apolis Pfd.  I.  to  153  8. 

Bonds  (Gold).— Rise :  Chesapeake  1930  i,  to  98-100,  Chic., 
Rock  Isd.  and  Pac.  1934  J,  to  91-3,  Erie  Prior  Ln.  i,  to  93-5,  Nor- 
folk 1932  I,  to  118-21.  Fall  :  Erie  Cons.  Mt.  i,  to  iig-22,  Nat.  of 
Mex.  1977  4,  to  84-6. 

Bonds   (Sterling).— Rise :  Union  Pae.  J,  to  99  100. 

FOREIGN  RAILWAYS.— Rise  :  Antofagasta  Dfd.  i,  to  160-2, 
Argent.  N.E.  "  B  "  Deb.  i,  to  101-3,  do.  "C  "  i,  to  90-2,  do.  i,  to 
go^-ii,  Bilbao  River  ^,  to  8g-J,  Bolivar  Debs,  i,  to  102-4,  Brazil 
G.S.  i,  to  9J-104,  Brazil  N.E.  i,  to  gS-ioo,  Brazil  Stk.  4,  to  117-9, 
B.A.  Pac.  2nd  Deb.  i,  to  105-7,  do.  4J  p.c.  J,  to  103-4,  I^-A. 
Central  2nd  Deb.  3,  to  94-6,  B.A  G.S.  5  p.c.  Pf.  i,  to  116J-7J, 
B.A.  Mid.  Pf.  ^,  to  J-J,  Colombian  6  p.c.  2nd  Mt.  Certs.  3,  to 
58-60,  do.  Customs  I,  to  75-7,  Cordoba  and  Ros.  Ord.  i,  to  84-6, 
do.  2nd  Pf.  I,  to  68-70,  Cordoba  Cent.  2nd  Deb.  J,  to  964-7J, 
DoradaExt.  Shs.  J,  to  5-J,  G.W.  of  Brazil  Pfd.  |,  to  11J-2, 
Guayaquil  5  p.c.  2,  to  61J-2J,  Inter,  of  Mex.  ist  Pf.  3,  to  89-91, 
do.  2nd  2.  to  62-4,  La  Guaira  and  Caracas  Deb.  i,  to  96-8,  Leo- 
poldina  Pf.  J,  to  loj-ii,  Mex.  N.W.  Com.  i,  to  36J-8J,  do.  Bds. 
'ii  to  77-9,  Mid.  Uruguay  Ord.  i,  10  40-2,  do  5  p.c.  Deb.  i, 
10  89-91,  do.  Prior  Ln.  i,  to  101-3,  Namur  and  Liege  Pf. 
i,  to  2S-9J,  Nitrate  Pfd.  J,  to  loi-ii,  do.  Dfd.  |,  to  2J-3J,  N.W.  of 
Uruguay  Ord.  5,  to  28-30,  do.  1st  Pf.  i,  to  70-2,  do.  2nd  2,  to  35-7, 
Paraguay  Cent.  5  p.c.  i,  to  56^-7^,  Royal  Sardinian  Obs.  |,  to 
13-4.  Salvador  5  p,e.  Prior  Ln.  1,1099-101,  San  Paulo  Pf.  i,  to 
112-4,  Southern  San  Paulo  i,  to  93i-4i,  Swedish  Cent,  i,  to  94-6, 
Taltal  Shs.  J,  to  7j-^,  U.  ol  Havana  5  p.c.  Deb.  i,  to  iit-3,  Uru- 
guay East  Coast  ^,  to  ^-J,  Uruguay  N.  Pld.  i,  to 
48-50,  Vera  Cruz  Term,  i,  to  102J-3J,  W.  of  Havana  Deb. 
I,  to  103-5.  Fall:  Argent.  G.W.  Pld.  2,  to  107-9,  Argent. 
N.E.  Stk.  3,  to  60-2,  Argent.  Trans.  Pfd.  i,  to  16-7,  Carta- 
gena Debs  4,  to  45-7.  Cent.  Uruguay  Eastn.  J,  to  9-J,  Cent. 
Uruguay  Nihn.  J.  to  8J-|,  Entre  Rios  Ord.  7,  to  82-4,  do.  1st  Pf. 
Stk.  I,  to  100  2,  do.  2nd  7,  to  72-4,  Madeira-Mamore  J,  to  103-5, 
Puerto  Cabello  ^,  to  2^1-3^,  Royal  Sardinian  Ord.  i,  to  12^-34, 
do.    Pf.  *,  to  I2j-3i,  Zaira  and  Huelva  J,  to  yi-i. 

BANKS  AND  DISCOUNT  COS.— Rise:  Bk.  of  Australasia  i, 
to  119-21,  Bk.  of  N.S.  Wales  J,  to  434-4^,  London  of  Mex.  and  8. 
Amer.  i,  to  15J-J,  Lon.  County  and  West.  J,  to  20J-1J,  Nat.  Dis- 
count J,  to  7i-8,  Union  of  Australia  i,  to  59i-6oJ,  Union  Diset.  J, 
to  iii-2.     Fall :  Brit.  N.  Amer.  i,  to  79-81. 


Gd.   Trunk 

Pfd.    I,  to 
to    1404-ii. 


BREWERIES  AND  DISTILLERIES.  —  Rite  :  Camden  ist 
Deb.  2,  to  78-83,  Colchester  Ord.  |,  to  i?-2j.  Courage  Pref.  i,  to 
69-73,  Daniell  Ord.  |,  to  3J-4,  Guinness  Pref.  i,  to  144-9,  Jones 
(Frank)  Pref.  J,  to  i-j,  Noakes  Pref.  J,  to  4-^,  St.  Louis  Ord.  J,  to 
1-4,  S.  African  Ord.  ^,  to  2-i,  Truman,  Hanbury  Pref.  J,  to  5J-6, 
Wolverhampton  and  Dudley  "B"  deb.  2,  to68-7i.  Fall:  Mitchells 
and  Butlers  Pref.  J,  to  ii-J,  Showell's  Pref.  j,  to  |-ii,  Watney, 
Combe  Pfd.  Ord.  i,  to  17-20,  do.  Dab.  i,  to  63-6,  Whitbread  Pref. 
I,  to  65- 8. 


Highest  and 

Lowest 

this  year. 


Last 

Carrying 

over  Price. 


(Dividends  paid  for  each  year 

or  half-year  are  given  ia 

parentheses.) 


Consols  (ii  p.c.)  Money  . 

Do.    Account  (Aug.  i) 

Local  Loans  (3  p.c.)       ..  • 

London  County  (3  p.c.)..  .. 
Metropolitan  Water  Board(3). 
Transvaal  Loan  (3  p.c.) 

India  3j  p.c.  Stck.  red.  1931  ,, 

Do.  3    p.c.  Stck.  red.  1948  .. 

Do.  2j  p.c.  Stck.  red.  igafi  ., 
Do.  3I  p.c.  Rupee  Paper 

Argentine  4  p.c.  Rescission     . 
Urazil  4  p.c.Rly.  Guarantees. 
Chilian  4j  p.c.  i885 
Chinese  5  p.c.  1896,  Gold         .. 

Do.     4jp.c.  1893,  Gold 

Cuba  5  p.c.  1904 

Egypt  IJnified  4  p.c 

Hungarian  4  p.c.  1881  ..  ., 
Japan  4)  p.c.  (2n<i  series) 

Do.  4  p.c.  1905 

Do.  4  p.c.  1910  .. 

Mexican  5  p.c.  1899        .•        ,. 
Portuguese  3  p.c.  New  .,        .. 
Russian  4  p.c.  1889         ..         ., 
Spanish  4  p.c.  (Sealed) 
Turks  4  p.c.  Unified      ..        ., 

Brighton  Ordy.  (3I-8)    .. 
Do.       Def.  (si,  igit).. 
Caledonian  Only.  (3i-35)  ., 

Do.  Def.  (i-J)     .. 

Central  London  (3-3)      ..         ., 

Do.  Def.  (2,1911)    .. 

Chatham  Ordinary 
Cily  and  South  London  (ij-lj) 

Furness  (2-2)         

Great  Central  Pref 

Do.  Def 

Great  Eastern  (2I-4J)     .. 

Gt.  Northern  Pref.  Ord.  (4-4) . , 

Do.  Def.   (2%,  1911) 

Great  Western  (45-7J)   ., 
Hull  and  Barnsley  (2-4) 
Lane,  and  Yorks.  (4J-5)  ,, 

Metropolitan  (2-1^)        ,.        ., 
Metropolitan  District    .. 
Midland  Pref.  (2l-2i)    .. 
Do.     Def.  (3i-44)       .. 
North  British  Pref.  (3-3)  , . 

Do.  Def.   (l-ij) 

North-Eastern  (5^-7) 
North-Western  (e'-rj)     .. 
South-Hastern  Ord.  (i^j^)     .. 

Do.  Def.    (2,19:1).. 

South- Western  Ord .  (4.8) 

Do.       Def.  (2,  1911) 

Atchison  Shares  (6) 
Baltimore  &  Ohio  (New)  (6)    .. 
Ciiesapeake  &  Obio  (5)  .. 

Chic.  Mil.  &  St.  Paul  (7-5)  .. 
Denver  Shares     ..        ..         .. 

Do.    Prefd.  (5) 

Erie  Shares  

Illinois  Central  (7) 
Louisville  &  Nashville  (7)       .. 
Missouri  and  Texas       ..        ,, 
New  York  Central  (5)     .. 
Norfolk  and  Western  (5-6) 
Ontario  Shares  (2)  ..        ,. 

Pennsylvania  (6)  ••        ,. 

Heading  Shares  (6)  ..  ., 
SonttiernPacihc(6)       .. 

Southern    

l^lnion  Pacitic  (10) 

Wabash 

Canadian  Paciiic  (8-10) .. 
Grand  Trunk  Cons.  Stk. 

Do.        3rd  Pref.  lo/o     . 

Argentine  Gt.  West ,  (5-5) 
B.  Ay.  Gt.  Southern  Ord.  (8-6) 
B.  A.  and  Pacihc  Ord.  (3-4)     . . 
B.  Ay.  Western  Ord.  (6-9) 
Central  Argentine  Ord.  (5-7).. 

Do.  do.  Def.(6)     .. 

Central  Uruguay  (5J-5)  . . 
Cordoba  Central  Deb.  (4)  (Cen 

Nth.  Sec.)         

Do.  Income  Db  Stk,  (40/0)  . . 
Cuban  Central  (4) 

Leopoldina  (3j) 

Mexican  Ord.  Stic.  (23/0-13/0).. 

Do.    ist.  Pref.  (8)       .... 

Do.    2nd  Pref  (6) 
Nitrate  Ord.  (3/0-7/0)      . . 
San  Paulo  Brazilian  (13-14)     .. 
United  ot  Havana  Ord.  (4; 
Coats,  J .  and  P.  (30-30-30-50)  . . 
Do.     Pref.  (70) 


Price 
last  week, 


Ftioe 
this  week. 


764 

87 

83* 

8ii 

9'h 


64 

9oi 
86 
94 
loi 

104* 
lool 


894 
84J 

102 
654 
94 
93 


109 
94J 
77 
■9i 
76 
73 
I9i 
37 
41 
28i 
I4l 
66J 
884 

5i 
"p 

62| 

41! 

dot 

63 

6ii 

27J 
120A 
131I 

89 

6oi 
127 

40 

iio| 
111 

814  xd 
108 

20 

37 

354 
131J 
1634 

122 
1194 

35* 

03t 

85t 
II3I 

29 
I74i 

5 
272i 

5^ 

102 
1254 
89 
128§ 

1084 

104 

113 

90 

56 

44 
68* 
58i 
■39 
934 
14 

224 

8b 

10  xd 
490  xdl   49a 


COMMERCIAL,  INDUSTRIAL,  &c.— Rise :  American  Smelltf 
Com.  3,  to  »8-9o,  do.  Ptd.  i,  to  H0-2,  ApoUinaris  Db.  i.  to  76-9, 
Artizans'  Lab.  and  Genl.  Dwellgs.Ord.  i,  to  59-63,  Assocd.  Cement 
Ord.  ^,  to  6^-^,  Br.  Aluminium  Db.  Stk.  i,  to  82-4,  Brunner 
Mond.  Ord.  1-32,  to  5-J,  Calico  Printers  Ord.  J,  to  17-32—19-32 
Canada  Cement  Ord.  i,  to  28-30,  Canadian  Car.  Pf.  Stock  |,  to 
mj-3j,  Carlton  Hotel  Ord.  1-32,  to  U-^,  Castner  Kellner  ^,  to 
3j  J,  Denny  Mott  Pld.  J,  to  I2i-i3j,   Eastman  Kodak  Com.  20,  10 


^ 
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640-70,  Eastmans  Ord.  ^,  to  27-32—29-32,  Eng.  Sew.  Cott.  Pf. 
1-32,  to  i^-^.  Grand  Hotel  (Eastbourne)  i,  to  7^-8,  Greenwich 
Inlaid  Lino.  Ord.  1-32,  to  29-32—1  1-32,  Harrod's  Strs.  Ord.  k.  to 
4i-«,  do.  Fndrs  J,  to  ii^-'fe.  Imp.  Tobacco  Pf.  1-32,  to  i  11-32— 
13-32,  do.  Pfd.  -fe,  to  i|-^,  India  Rubber,  &c.,  Telegh.  Wks.  Ord. 

4,  to  8-9,  Kyshtim  Dbs.  3,  to  138-43,  Lake  Copais  "B"i,  to 
25j-7i,  Lon.  Parcels  Dlvy.  J,  to  3^-4,  Lovell  and  Christmas  Ord. 
i.  to  5g-|,  Mond  Nickel  Ord.  J,  to  3j-i,  Murray  (D.  and  W.)  Pf. 
J,  to  sl-i,  Nelson  Bros.  Ord.  i  32,  to  27-32—31-32,  Nelson  (James) 
Ord.  -is.  to  i-j,  do.  ist  Pf.  and  2nd  Pf.  both  ^,  to  31-32— i  3-32. 
Niger  Co.  Shrs. -fe,  to  3I-4,  Owen  (Wra.)  Pf.  1-32,  to  17-32— 
21-32,  Paterson  Laing  Db.  i,  to  qi-4,  Reed  (A.  E.)  Db.  5,  to  91-6. 
Rio  de  Jan.  Improvemts.  £5  Shrs.  |,  to  4ii-J,  River  Plate  Fresh 
Meat  Ord.  1-32,  to  lAn's.  Selfridge  and  Co.  Dbs.  i,  to  84-8, 
Spillers  and  Bakers  Ord.  j,  to  2j-g,  Van  den  Berghs  Pf.  i,  to  6g, 
Waring  and  Gillow  Dbs.  9.  to  34-9,  White  (R.)  ist  Db.  2,  to  96-100. 
Fall:  Apollinans  Ord.  i,  to  7J-8f,  Argent.  Hardwoods  i,  to  g  J, 
Assam  Rlys.  "  A  "  i,  to  127-9,  Beer  (G.)  ^,  to  f-J,  Belsize  Motors 
TC.  'o  'w-w^  Brit.  Oil  and  Cake  Ord.  -^g,  to  f-J,  Brown  and  Son 
(T.)  Pf.  J,  to  3J-4,  Callenders  Cable  Ord.  },  to  loi-iij,  Canada 
Car  and  Foundry  Stk.  i,  to  88  90,  Can.  Nth.  Pac.  Fishrs.  i,  to 
83J-5J,  Castner  Kellner  Deb.  i,  to  104-8,  Dunlop  Tyre  Ord.  1-32, 
to  17-32—21-32,  do.  Did.  ^,  to  ^e-W.  Eng.  Sewing  Cot.  Ord.  3-32, 
to  2-2^,  Inter.  Linotype  2,  to  78-83,  Jones  Dickinson  ^,  to  i-|, 
Manaos  Harb.  2nd  i,  to  91-3,  Morrison  and  Fleet's  -i^,  to  |-i, 
Pillsbury  Washburn  Dbs.  i,  to  89-94,  Salt  Union  Pf.  •^,  to  3^1- 
4-^,  Spiers  and  Pond  "  A  "  Mtge.  J,  to  49-55,  Spratt's  (America) 
•^,  to  I  1-32— 5-32,  Sunbeam  Motor  ^,  to  ■ife-h,  Thompson 
Scenic  Rlys.  ■^,  to  ^-^,  Underground  /lo  Shrs.  J,  to  4J-J,  do. 
"A"  1-32,  to  %-l,  do.  Bds.  I,  to  88-90,  U.  Cold  Storage  Dbs.  i, 
to  958,  Watford  Manufg.  1-32,  to  ^■^,  White  (R.)  Pf.  §,  to  ij- 
2j,  White,  Tomkins  and  Courage  Ord.  j,  to  52-6J. 

ELECTRIC  LIGHTING  AND  POVER.— Rise :  Cities  Service 
Pfd.  J,  to  91-3,  Mex.  L.  and  P.  1st  Bds.  i,  to  99J-101  j,  Montreal 
Lt.  Ht.  and  P.  2,  to  217-22,  Pachuca  ist  Mt.  i,  to  92^-4^,  S.  Lon. 
Elec.  Supply  £^  Shs.  },  to  2J-3I,  Toronto  Power  4^  p  c  Db.  Stk. 
J,  to  99-101.  Fall:  Madras  g,  to  ij-2g,  Mex.  L.  and  P.  PI.  ij,  to 
109-12. 

FINANCIAL,  LAND  AND  INVESTMENT —Rise  :  Argent  Ld. 
Ord.  ■^,  to  ij-|,  do.  J,  to  6g-J,  do.  Inc.  i,  to  95-7,  Argent.  Nthrn. 
-h,  to  ij-J,  Brit.  Emp.  Ld.  J,  to  g-|,  Mex.  Irrig.  j,  to  94-5,  City  of 
San  Paulo  i,  to  96-7,  Gharbieh  J,  to  2|-|,  Hudson's  Bay  J,  to 
i36i-84,  Java  ^,  to  |-J,  Nth.  Saskatchewan  J,  to  95-7,  Peruvian 
Ord.  J,  to  10  J,  do.  PI.  I,  to  45J  J,  River  Plate  "A  "  J,  to  SJ-g, 
Sthrn.  Alberta  £1  pd  t^,  to  2^-^,  Texas  Ld.  Db,  i,  to  95-7, 
Trustees  Exors.  and  Sec.  Ord.  2,  to  88go,  Warner  Est.  J,  to  81-9^. 
Fall:  Brit.  Columbia  Fruit  ^,  to  £-1,  Develop,  of  Santa  Fe  1-32, 
to  I  1-32—3-32,  N  Z.  Ln.  and  Merc.  3rd  Db.  i,  to  147-52,  Rio 
Negro  fs,  to  i-,'s-^.  Union  (L'.)  Fonciere  J,  to  2j-j. 

FINANCIAL  TRUSTS— Rise:  Anglo-Rusiian  Ord.  1-32,  to 
i^-i.  Brit.  Steamship  Did.  3,  to  97-9,  For.,  Amer.  and  Genl.  Db. 
I,  to  99-101,  Genl.  and  Com.  Dfd,  i,  to  112-4,  Govmts.  Stk.  and 
Other  Sees.  Pfd.  ij,  to  100^-2^,  Industrial  and  Genl.  Ord.  3,  to 
173-5.  do.  Pf.  I,  to  101-3,  London  and  N.Y.  Ord.  10,  to  169-72, 
Merc.  Inv.  4  p.c.  Db.  i,  to  100-2,  Metrop.  Db.  i,  to  100-2,  Mex. 
Central  Rly.  ■•  A  "  Db.  i,  to  93-4,  do.  2nd  i,  to  93^-44,  New  Invst. 

5,  to  127-9,  Omnium  2nd  Db.  4,  to  101-3,  Premier  Pf.  i,  to  99-101, 
Rly.  Db.  and  Genl.  Pf.  i,  to  1004-2J,  Rly.  Shre.  Tst.  "B"  2,  to  135-8, 
Rub.   Plants.   1-32,  to  29-32-31-32,   Sec.  Scott.   PId.   i,  to  97-9, 

■  U.S.  Tst.  Pfd.  I,  to  98-100.  do.  Dfd.  i,  to  99-101.     Fall :  For.  and 
Colonial  Pid.  i,  to  115-7,  Railway  Inv.  Did.  J,  to  13-4. 
GAS.  -Rise:  Primitiva  of  B.A.  Ord.  J,  to  7J-I,   San  Paulo  Ord. 

J,  to  IlJ-2|. 

INSURANCE.-Rlse:  Alliance /2  4s.  pd.  i.  to  iij.|.  Gresham 
Life  15s.  pd  J,  to  3i-4l-  Fall:  Atlas  £1  4s.  pd  J,  to  53  61, 
Genl.  Ace.  Pf.  1-32,  to  J-i,  Lon.  Assce.  i,  to  48-9,  Nth.  Bnt  and 
Merc.  £6\  pd.  J,  to  38J-9i,  Yorkshire  los.  pd.  J,  to  4I-5,  do  /i 
pd.  4.  to  ioJ-i|.  ^*  •'  ^ 

IRON,  COAL  AND  STEEL —Rise:  Armstrong  Whit.  Pf.  i,  to 

loi,  Lake  Sup 


4J-I,  Can.  Colls.  ^,  to  9o|-iJ,  Dominion  i,  to  99 
ist  Mt.  I,  to  95J-6I,  Partmgion  J,  to  i-fe-ix.   Pea: 


'to-w"'   Pease  and  Farmers 


Ord.  J   ,0  iiH,  U.S^Steel  Com.  j,  to  73-4]  do.  Pfd.  ij.  to  115-6. 
Fall:  Cammtll,   Laird  Ord.  i,    to jl-g,   Gue.-t,    Keen  Pf.   ^^o 


I,  to  34-6, 


Siff-d.    Hill  (R.)   Pf.   i.    to  4'-J,  United  Colls.   Dbs. 

Vickers  Ord.  1-32,  to  i  21-32—31-32. 

«.  ^™ATE.— Rise  :  Lautaro  J.   to    ioi-|,    Rosario   i.   to   7X-8i. 

f  .n'ci^S'*  i'   '°,  '^'i'  "^"S-  Ctiil    Pf.  J.  to  16-J,  NewPaccha 

|.  t0  5H.  Pan  de  Azucar  i,  to  8-J,  Salar   del    Carmen  i.  to  3-i 

Santa ^  Rita  J,  to   8*- J,  Santiago   J,  to   6-i,  Tarapaca  Slrs.  3  4 ! 

p»??^'^"'^^  •  ^°^"°^  w.  to  31-32-1 1-:2,"  Shell  ■•  Pf.  4. to  iiH. 

Fall  .  Commonwealth  Pld.   1-32,   to   1-32-3-32,  do.    Db.    15,' to 

SHIPPING.-Rise  :    R.MS.  P.   Ord.   7,  to  115-8.     Fall-  Indo- 
china Pfd.  J,  to  3j-4i.  do.  Dfd.  J,  to  2i-3i,  P.  and  O.  Dfd.  10.  to 


Cem  ^hf^TnlT' "^^    '°   %'^'   ^'°°'8alia   -h.  to  ^-,^,  Grand 
,n?,^3    f  D     ^'-32-25-32,    Kasmtoe  ^.  to  i^-ij,  Malacca  Pf.  i 
to  io|-iJ,  Para  1-32,  to  3-32-5-32,  Tangoll  A-    to  '-i 
.TELEGRAPHS   AND/TELVpHONls.-liaer'lng.  Am  Pfd- 
4.  to  iioi-ij,  Eastern  Pf.  2,  to  7S-80,  Marconi's  Ord.  1    to  6-^-4,' 


Ay.     ■         -   „  -        '7.  10   37-45.    Manila   Cap.   ^lA,  to    12^1-.; 

Mexico  ist  Mt.  14,  to  100-2,    Rio   de  Jan.  Shrs.  5,  to  1,7*  ql    do' 


2,  to  39-43,  Gen.  Motor  Cab  J.   to  i-|,  Lon    Unt   Pf.  |,  to   j-J, 
Mex.  Com.  14,  to  1284-314. 


irs.  5,  to  1574-9J,  do. 
gapore  24,-to  824-B4,  Southern  1,  to  97-9."'  FaU:  B.E.T.^'px.^"!! 


LONDON    PRODUCE  MARKETS. 

SoGAR. — A  moderate  demand  was  forthcoming  during  the  week 
from  consumers,  and  the  undertone  of  tbe  market  ruled  quite 
steady.  London  makes  of  refined  were  again  sparingly  offered,  ia 
consequence  of  refiners  being  handicapped  in  ihe  matter  of  obtain- 
ing supplies  of  the  raw  material  by  the  disorganised  condition  of 
labour.  The  speculative  section  disclosed  fair  general  activity, 
and  though  irregularity  predominated  at  times,  prices  are  dearer 
on  the  week.  There  was  a  moderate  inquiry  for  grocery  caoe 
crystallised.  Tate's  No.  i  cubes  sold,  22s.  3d. ;  fine  granulated, 
19s.  io4d.  Lyle's  granulated,  19s.  3d  to  19s.  gd.  ;  and  yellow 
crystals,  17s.  74d.  Crystallised  Trinidad,  sold,  17s.  to  i8s.  ;  St. 
Kitts,  17s.  3d. ;  and  Antigua,  17s.  3d.  to  17s.  (A.  Ready  parcels 
of  German  granulated  sold.  14s.  7)d.  to  14s.  gd.,  f.o.b.,  Hamburg, 
and  ready  Russians,  13s.  7ld.  to  13s.  gd  ,  f.ob.,  Danzig.  Aagast 
t)eet  changed  bands  at  los.  9jd.  to  lis.  4d.  and  lis.  i^d. ; 
September,  los.  64d.,  iis  ,  and  los.  10^.;  October,  9s.  ic4d., 
los.  2d  ,  and  los.  o}d. ;  October-December,  gs.  gjd.,  los.  l|d.> 
and  los.  o|d. :  May,  los.  ojd.,  los.  4d.,  los.  2id.,  f.o.b. 

Coffee. — At  public  sale  moderate  supplies  went  steadily  as  a 
rule.  East  India  Coorg,  bold,  82s.  6d.  Vera  Paz,  fair  bold, 
835.  6d.  to  85s.  6d. ;  peas,  83s.  to  975.  6d.  Colombian,  fair  to 
good  bold,  8 IS.  to  843.  Nicaragua,  good  to  fine  bold,  83s.  to  85s. ; 
peas,  87s.  to  89s.  Costa  Rica,  fair  bold,  83s.  to  84s.  Demermra 
Liberian,  bold  yellow,  82s.  Futures  irregular,  and  easier. 
Santos,  July,  sold  63s.  3d.,  62s.  6d.,  63s.,  and  62s.  3d.  :  Sep- 
tember, 63s.  6d.,  62s.  6d.,  62a.  gd.,  and  62s.  3d. ;  December, 
63s.  6d.,  62s.  74d.,  62s.  gd  ,  62s.  6d.,  62s.  7jd.,  and  62s.  ;  March, 
63s.  to  62s.  ;  and  May,  63s..  62s.  6d.,  62s.  74d.,  and  62s.  per  cwt. 

Cocoa. — No  public  sales  held.  Private  market  remained  firm, 
but  generally  quiet.    Trinidad  sold  735. 

Tea. — Indian  sales  this  week  occupied  good  attention,  particu- 
larly for  new  seasons,  which  realised  full  prices.  Travancores 
were  also  in  demand,  and  prices  in  some  cases  tended  firmer. 
Ceylon  auctions  met  with  brisk  competition  at  full  prices  Com- 
monest sorts,  however,  were  in  quieter  request,  though  values 
showed  no  material  change.  Java  otferings  passed  off  with  a^ 
moderate  demand,  but  prices  ruled  steady. 

Spice. — Pepper  quiet,  but  prices  generally  steady.  Black 
Singapore,  August-Ociober,  quoted  j-ftd. ;  Lampong,  ditto,  jjd. 
Woite  Singapore,  August-October,  sellers,  Sjd.  ;  Muntok,  ditto, 
quoted  8|d.  :  Penang,  ditto,  sellers,  8^d.,  c.f.  and  i.  Cloves  mel 
with  slow  support,  rates,  however,  being  fully  steady.  Zanzibar,! 
August-October  delivery,  quoted  7jd.  ;  and  October-December, 
7ii-32d. ;  October-December  shipment,  7gd. :  March,  sold  7id., 
c.f.  and  i.  Small  supplies  in  auction  passed  oil  quietly.  Ceylon 
black  pepper  sold  sjd.  Nyassaland  capsicums,  long  red  off  stalk, 
20S.     Ginger  neglected,  and  all  bought  in.     No  nutmegs  offered. 

Rick  held  for  extreme  prices,  and  business  checked. 

Vanilloes. — A  small  and  unattractive  assortment  at  public  sale 
ruled  very  steady.  Madagascar  :  fair  to  good,  54  to  8  inches  sold, 
15s.  to  17s.  ;  4  to  6  inches,  14s.  to  15s.  6d.  Seychelles  :  fair  to 
good,  7  to  74  inches,  17s.  ;  5  to  7  inches,  14s  6d.  to  i6s.  6d.  ; 
comrnon,  iis.  to  12s.  Mauritius  :  6  to  7  inches,  i6s.  Ceylon  :  4^ 
to  7  inches,  13s.  to  15s.  Java  :  common,  5  to  84  inches,  15s.  6d. 
West  India  :  common,  44  to  74  inches,  I2sl  6d. 

Jute  ruled  firm  for  old  crop,  but  new  tended  in  a  downward 
direction.  Native  first  marks,  spot,  Hamburg,  so\a,  £21  los  to 
£21  15s.  ;  ditto,  afloat,  ;f2i  15s.  ;  June  July,  ^21  los.  New  crop, 
August,  done,  £20  7s.  6d.  to  £20  2S.  6d.  and  ;f2o  5s.  ;  and  Septem- 
ber at  £ig  7s.  6d.  to  ^19  and  £19  5s.,  c.f.  ana  i. 

Hemp.  —  The  maiket  for  Manila  ruled  firmer,  and  a  fair 
amount  of  business  was  effected.  F.C.,  April-June,  sold,  £22; 
ditto,  May-July  at  ^22  5s.  to  /22  los.  ;  S.S..  July-Sepiemoer, 
£20  ;  G.S..  May-July,  ;f  19  js. ;  ditto,  July-September,  /'ig  7s.  6d. 
to  £19  los. ;  August-October,  £ig  12s.  6d.  ;  October  December, 
£20  to  ;f2o  los.  ;  and  F.S.,  August-October,  at  ;f  ig  7s.  6d.,  c.f. 
and  i.  New  Zealand  steady,  but  quietly  supported.  G.F.,  June- 
August,  quoted  £21;  high  point  lair,  May-July,  sold  /20  ly.; 
and  fair  ditio,  ^20  lo's.,  c.f  and  i. 

Wool —With  a  full  muster  of  buyers  at  the  third  series  o{ 
Colonial  wool,  which  commenced  on  the  2nd  inst.,  brisk  competi- 
tion was  experienced.  Merinos  ruled  5  per  cent,  dearer  for  good 
qualities,  with  inferior  unchanged  from  the  closing  level  of  last 
auctions.  Coarse  crossbreds  unaltered  to  5  per  cent,  higher,  and 
medium  to  fine  74  per  cent,  to  10  per  cent  dearer.  Slipes  disclosed 
a  firm  tendency,  greasy  Capes  being  stronger  and  scored  steady. 

Shellac— Spot  parcels  slow,  unchanged.  Fair  T.N.  orange 
quoted  62s.;  July-August  shipment,  sellers,  60s.  6d.,  c.f.  and  i. 
Futures  very  quiet,  but  firmer.  August  delivery  sold,  62s. ; 
October,  63s. ;  and  December.  62s.  6d.  to  64s. 

Gambier  dull.     July-August  shipment,  sellers,  23s.,  c.f.  and  i 

India-rubbkr. — Auctions  of  plantation  comprised  some  610  tons, 
and  met  with  fair  competition.  Prices  compared  wiih  previous 
sales  marked  an  average  decline  of  id.  per  lb.  Straits:  smoked 
sheet  sold,  4s.  4d.  to  4s.  gjd. ;  unsmoked  ditto,  4s.  3d.  to  4s.  gW.  ; 
crepe  fair  to  fine  pale.  4s.  gd.  to  4s.  ii4d. ;  brown  to  lignt  ditto, 
4s.  3jd.  to  4s.  8|d. ;  dark  and  black,  3s  6d.  to  4s.  2d.  ;  pressed, 
3S.  8d. ;  scrap  3s.  64d.  to  3s.  iid.  ;  block,  4s.  lo+d.  to  4s.  io4d. 
Ceylon:  smokei  sheet,  4s  g4d. ;  unsmoked  ditto,  4s.  ejd.  to 
4S.  gd. :  iair  to  fine  pale  crepe,  .}S  gjd.  to  4s.  ii4d. ;  fair  brown  to 
light  ditto,  4S.  4id.  10  4s.  Sjd. ;  darn,  4s.  ojd.  to  4s.  24d.  ;  biscuits. 
4s.  8jd.  to  4S  gd.;  scrap,  3s.  nd.  Private  icaiket  slew,  but 
steady  as  a  rule.  Fine  hard  Para,  spot  sold,  4s.  84d.  to  4s.  gd.. 
now  value  4s.  84d.  ;  July-August  done,  4s.  8id.;  August-September., 
4S.  «d.  to  ds  7Jd. ;  soft  fine,  July-August  quoted  4s.  24d. ;  ball. 
3S.    74d. ;    planiation.    spot,    4s.    iid. ;    July-September,    sellers 
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4s.  lod. ;  October-December,  4s.  8d.;  January-Mai  ch,  4s.  d^d. ; 
January-June  sold,  4s.  6d.;  January-December,  4s.  4d. 

Copra  market  exhibited  a  dull  tone.  To  Northern  ports : 
Ceylon,  July-August,  quoted  £1^  15s.  ;  Malabar,  August-October, 
£2.']  I2S.  6d. ;  F.M.S.  Straits,  £z^  17s.  6d,  ;  F.M.  Straits,  /24  los. 
To  Marseilles:  Manila,  August-October,  £z},  12s.  6d.  ;  Cebu, 
/24  i2s.  6d.  ;  Java,  nett  terms,  August-October,  £1^  15s.  ;  South 
Sea  Islands  to  London,  £1^  5s.,  and  to  Continent,  ;^24  5s. 
Macassar,  August-October,  Marseilles,  ^^24  15s.,  c.f.  and  i. 

Tallow. — A  steady  tone  prevailed  in  the  market  this  week.  In 
auction,  555  casks  were  offered  and  170  found  buyers  at  unchanged 
rates.  Mutton:  fine.  37s. ;  fair  to  good,  35s.  3d.  to  36s.;  dark  to 
dull,  31S.  6d.  to  34s.  6d.  ;  hard.  36s.  3d.  Beef:  fine,  36s.  3d. ;  fair 
to  good ;   34s.  to  34s.  6d.  ;   dark   to  dull,  31s.  6d.   to   33s.;   sweet, 

CURRENT    PRICES    OF    CHIEF    ARTICLES. 

WEEK    ENDING   JULY  5,  191a. 


Last 
Week. 


This 
Week 


Sugar— per  cwt., 
duty  i/io,  98% 
polarisation 

Tate's  Cubes,  No. 
I  .- 

Ditto,  No.  2..     .. 

Fine  granulated.. 

Lyle's  granulated 

German  granu- 
lated, first  marks 
f.o.b.,  ready    ,. 

GermanCubet.o.b. 

French  Cube 

Crystallised,  West 
India  ..     .. 

Beet,  88%  f.o.b. 

fea— per  lb.,  duty 

5d.  lb. 
Indian  Pekoe 
Brolten    ,, 
Orange    ,, 
Broken    ,, 
Pekoe    Souchong 
Ceylon  Pekoe     .. 
Broken    ,, 
Orange    ,, 
Broken    ,, 
Pekoe  Souchong 

Cocoa 

duty ^ 

Trinidad — per  cwt 
Grenada  ..  .. 
West  Africa..  .. 
Ceylon  Plantation 
Guayaquil  Ariba. . 

CofTee— per    cwt. 

duty  lid.  per  lb. 

East  India    . .     . . 

Jamaica 

Costa  Rica  .,     .. 

Provisions- 
Butter,  per  cwt. 

Australian  finest 

Irish  Creameries 

Dutch  ditto..     .. 

Russian  finest     .. 

Normandybaskets 

Danish  finest 

Brittany  rolls  — 
doz.  lb 


—  per  cwt. 
id.  per  lb. 


I     I    9 
nom. 
19/10J 
nom. 
nom. 

M/9 
18/jJ 

16/6-18/6 
11/ 


d.s.a. 

o  8}-i  1 
o  8^-0  9 
o  8j-o  8 
0  8i-i  5 
o  7  -0  8: 
o  7|-o  9, 
o  bj-o  10 
08-0  c,5 
1  o| 
7i-o    8J 


67  0-80  0 
60  0-66  0 
52  0-56  a 
70  0-90  0 
62  0-67  0 


-per  cwt. 


Bacon- 
Irish 

Continental .. 

Canadian 

American 


per  cwt.. 


Hams 

Irish 

Canadian 

American 


Cheese— per  cwt. 

Edam 

Canadian  (new) . . 

Gouda    

English  Cheddars 
Wilts  loaf  ..  ,. 
New  Zealand 


77  0-108  0 
73  0-124  o 

75  0-IQ2  6 


filce —  Rangoon — 
open  charter, 
new  crop,  per 
cwt. 

Moulmein     .,     .. 

Bassein 

Saigon  c.  f.  and  i. 


104/- 1 08/ 
1C8/-112/ 
110/-112/ 
:o4/-io8/ 
114/-! 18/ 
118/-120/ 

II  0-13  6 


63  0-74  0 
56  0-73  o 

64  0-67  o 
58  0-60  o 


84  0-98  o 
72  0-S2  o 
45  0-75  o 


36  0-62  o 
(34  0-67  o 

0-66  0 
78  0-90  o 

nom. 
67  0-70  o 


s.  d.  s.  d 
13  6-11  6 
ic  6-  II  6 
10  6-11  6 
10  o-ji  6 


i     s.   d. 


nom. 
nom. 

J9/3 -19/9 
nom. 

i4/7i 
i7/'i 
18/ii 

16/6-1S/6 
ii/i 


d.  s.  d.| 
o  7^-0  11^ 
0  72-1  olj 
08-1  el] 
0  8i-i     2A1 


Last 

Week. 


This 
Week. 


0  8 
08-1 
0  7i-o 


Eg^s— per  120, 

French  . .     . . 

Italian   ..     .. 

Danish  ..     .. 

Wool— perlb. 

A  u  s  tralian 
Scoured  Merino 

Scoured  Cr'ssbr'd 

Greasy  Merino   . . 

Greasy  Crossbred 

New    Zealand 
(scoured)  Merino 

Greasy  Crossbred 

Cape  snow  white 
;Kivei  Plate  sHpe.. 
ilndlarubberp.Ib 
jl^ara.Sne  hard  . . 
jSpot       

Iron- per  ton 

Cleveland,  cash.. 

Coal — per  ton. 

Durham,  best 

Seconds 

East  Hartlepool.. 
07-0  loAliSeconds 
0  7j'0    gi'jjSteams,  best 
0  7J-o  loj  Seconds 

'Lead— per  ton 
jEnglish  Pig.. 

Foreign  soft.. 

Quicksilver— per 

bottle  tirsthands 

Spelter — per  ton. 

O.B 

Tin— per  ton. 
English  Ingots  .. 

Do.    bars 
Standard  cash    . . 

Tin  Plates, per  box 
Copper — per  ton. 
English,  Tough, 
per  ton  ..  .. 
Best  Selected  .. 
Sheets  ..  .. 
Standard 
Jute— per  ton. 
Native   firsts    for 

sh'pmU.    August 

Oils- 
Linseed, per  ton., 

Kape,  ref. English 

casks  

Brown      English 

naked 

Coit'n  Seed, crude 
!DiltQ,  refined 
Pecroleum  Oil, per 

8  lbs. 
Water  White 
Oil  Seeds, Linseed 
Calcutta — per  410 
lbs.  . .  June-July 
Rape,  Cawnpore, 
brown,       lune  - 

July 

Tobacco  —  duty, 

uiuiianufactured 

3/8,  4/iJ  per  lb. 

Maryland  &  Ohio. 

per  lb.  bond    . . 

Vitginialeat. .     . 

Kentucky  leaf    ,, 

Latakia 

Havana , 

Manila 

s.d  I  Cigars, duty  7/.  lb, 
Timber— Wood. 


69  0-80  o 

64  0-70  o 
53  0-57  o 

70  0-90  0 

65  0-D7  0 


Tf  0-108  o 
73  0-124  o 
75  0-102  6 


1 04/- 1 10/ 
108/- 114/ 
1 10/- 1 1 2/ 
1 00/- 1 04/  i 
114/-! 18/ 
118/-120/ 

II  0-13  6 


64  0-74  o 
58  0-73  0 
62  0-67  0 
57  o-Lo  0 


S8  o-ioo  ( 
68  u-82  o 
45  0-75  0 


36  0-62  0 
64  0-66  o 
38  0-66  o 
76  0-86  0 

nom. 
58  0-70  o 


s.  d.   s. 
89-1 
89-99 
8  o  -10  o 


O   10^  —  2  O 

08—16 

0  4j— I  4 

0  6  — I  0^ 

0  II — I  9! 

7  —I   O; 

1  2^-1    11 

2—15 

i  s.  a. 

2  17    4 

nom. 

nom. 

nom. 

nom. 
o    13    o 
10  6-  10  9 

£r8J 

8  10    o 
£25! 

;^2  12-213 
£213-214 

£209  O  O 
14/74  up 


s.  d.  s.  d. 
8  3-11  0 
86-96 
8  0-10  o 


£824- £834 
i824-£83i 

96    o 

77  12 


20    7    6 

£48-£42§ 
I  s.  d. 
33  15     0 

31  5  0 
27  2  6 
£27i-£3i4 

0  8i-o  8J 
o  94-0  9I 


356 


296 


5  10  - 

2  0 

0  94- 

I  64 

0  64- 

I    % 

06- 

I    14 

i4- 

194 

07- 

I   04 

I  4  - 

I  b 

12- 

:  1 

t   s 

d. 

d 

ID  6-12  6 


10  6-12  o 

10  6-12  6 

10  0-12  6 


Uancsig  and 
Memel  Kir,  per 
load 

Indian  Teak 


o  9  -I  I 
06-12 
0  5  -o  10 
o  74-'  3 
20-46 
06-20 


o  4  84 
2  16  11^ 
20     O 

19    O 
nom. 
nom. 
o  13    o 
0  10    6 

£18  17   6 

£i8|- 

£18  10 

8  10    0 

£25i 

£209-210 
£210-211 
206     O     0 
14/74  up 

£82- £83 
£82-£83 
94  0  o 
76  15    0 


£4i-£4i4 
£    s.  d. 

33    5    0 

31    o    0 
27    0    o 

£27i-£3i4 


0  8| 
o  94 


■o  8| 
-o  gi 


3     3     3 


2  10    3 


0  9  — I  I 
0  6  — 1  2 
o  5  — o  10 
o  74—1  3 
2  o — 4  6 
0  6—2  o 


20       up       2  o       up 


80/— 120/1    80/— 120/ 
300;— 500/    330/— 500/ 


36s.  6d.  Market  letter  unaltered.  Town  tallow,  33s.  6d. ;  melted 
stuff,  24s.  per  cwt.     Rough  fat,  8d.  per  8  lbs. 

Corn  (Mark  Lane). — Business  becomes  gradually  better  restored, 
and  though  prices  in  most  respects  remain  unsettled,  the  general 
tendency  inclines  towards  a  more  even  level.  Wheat :  English 
■whites,  delivered  up,  range  at  40s.  to  42s.,  and  reds  to  41s.  6d.  per 
<3uarter,  504  lbs.  Ot  imported  grades.  No.  3  Northern  Manitoba, 
■ex  ship,  40S.  3d.  Australian,  on  spot,  41s.  6d.  10423.  South 
Russian,  on  sample,  ex  granary,  40s.  6d.  to  42s.  Flour  :  Ameiican 
first  spring  patents,  32s.  6d.  upwards,  and  Canadians,  29s.  to  30s., 
both  landed  terms.  Grinding  barley  :  Persian,  25s.  6d.,  ex  ship. 
Danube,  ex  quay,  30s.  Sound  Plate  oats.  19s.  Qd.,  landed.  Maize- 
Plate,  28s.  6d.,  ex  quay. 

Metals.— Copper.— Statistics  for  last  half  of  past  month  show 
a  decrease  of  1,361  tons  and  1,947  tons  in  s!ocks  and  visible 
supplies  respectively.  After  a  sliKhtly  easier  opening  this  week, 
ihe  tendency  of  the  standard  market  improved  later  on  the  puUli- 


cation  of  above  figures,  cash  delivery  settling  down  at  £11  7s.  6d., 
and  three  months  at  ^78  6s.  3d.,  but  reahsations  of  near  dates  and 
forward  bear  sales  followed,  while  prices  moved  with  irregularity. 
By  the  middle  of  the  week  cash  closed  at  ^^77,  and  three  months 
^'  Lll  lys-  6d.,  sellers.  There  was  a  better  general 
demand  at  Thursday's  market,  sellers  adopting  certain  re- 
serve, and  while  unsettled,  values  as  business  left  off 
manifested  no  material  change,  cash  delivery  closing  at  £'1T,  and 
three  months  at  ^'77  17s.  6d.  Tin  irregular,  dealings  being  on  a 
moderate  scale,  and  prices  on  the  downward  line,  chiefly  respect- 
ing early  maturities.  Settling  down  last  Monday  at  /209  cash, 
;f203  forward,  the  above  positions  relapsed  by  the  middle  of  the 
week  to  /205  and  ;^2oi,  closing  on  Thursday  at  these  figures. 
Statistics  for  June  thow  a  decrease  of  982  tons  in  the  total 
visible  supplies.  Lead  rather  lower.  English,  £\%  17s.  6d. 
Foreign  :  July,  ;f  18  12s.  6d.  ;  September,  /18  7s.  6d.  Spelter 
nominal.  Ordinary  brands,  £z^  15s.     Ircn  easier. 

Oils. — Linseed,  spot,  pipes,  land  delivery,  ;^4i  los. ;  barrels, 
land  delivery,  ^42  5s.  Hull,  naked,  spot,  ^38.  Ordinary  brown 
rape,  naked,  spot,  £},\.  English  refined,  casks,  ^33  5s.  Crude 
cotton,  spot,  ^'27  ;  refined,  spot,  sweet,  £^\  los.  ;  ordinary  pale, 
;f27  15s.  Cocoanut:  Ceylon,  spot,  1^40;  Cochin,  spot,  ;f 44  los. 
Palm  :  Lagos,  spot,  ;^3i  ;  Soya,  /'30.  Petroleum :  American, 
8id.  to  8jd.  ;  wat?r  white,  gjd.  to  g|d.  ;  Russian,  8id.  to  8Jd. 
American  spirits  of  turpentine,  on  spot,  34s.  ijd.  Rosin  :  common, 
on  spot,  15s.  gd. 

Linseed. — Market  quiet,  and  values  lower.  London  ;  Calcutta, 
afloat,  64s.;  June,  64s. ;  June- July,  63s.  6d.  ;  July-August,  63s.  6d.; 
August- September,  63s.  3d.     La  Plata,  nominal. 

Rapeseed  firm.  Ferozepore,  June-July,  52s.  3d.  ;  brown 
Cawnpore,  June-July,  50s.  ;  yellow  Guzerat,  nominal  ;  yellow 
Cawnpore,  nominal. 

Cottonseed  quiet,  but  steady.  London  :  Egyptian,  June, 
£%  i6s.  3d. ;  November-January,  £i  los.  per  ton. 

Cotton  (from  our  own  correspondent). — We  have  experienced  a 
firm  and  dearer  market  during  the  week,   and  a  strong   tone  has 
prevailed  in  all  quarters.     There  are   few   signs  of  easier  rates  in 
the  near  future,  and  the  crop  nevvs  has  certainly  been  bullish.  Two 
important  reports  have  been  issued  by  the  United  States  Govern- 
ment, one  giving  the  condition  of  the  plant  and  another  estimating 
the  acreage  for  the  current  season.   The  statistics  in  both  instances 
have  been  worse  than   expected,   with  the  result  that  prices  in  the 
raw  material  have  gone  against  buyers.     For  the  moment  business 
in  yarn  and  cloth  is  being  a  good  deal  blocked,  but  there  are  few 
people  who  are   expecting  any    real  slump  in  prices.     There  has 
been  plenty  of  inquiry  in  piece  goods,  and  in  certain  directions  sub- 
stantial transactions  have  been  arranged.  Fine  fabrics  for  Calcutta 
have  been  in  request,  and  the  general  inquiry  for  India  has  been 
healthier  than  for  some  time  back.     For  China  the  turnover  shows 
an  improvement,  shirtings    being  sold   for    delivery    next    year. 
For  the  Near  Eastern  markets  no  decided  activity  has  occurred, 
but  most  advices    are    satisfactory,  and   merchants    are    looking 
forward    to    a    large    turnover    in    the    near  future,     All    kinds 
of  fabrics  are  rather  dearer   to   buy  than  a  week  ago.     Printing 
cloths,  especially   in   common   Burnley  makes,  have   hardened  in 
quotation.     Some  producers  of  T-cloths  and  Mexicans  are  better 
situated  than  a  little  time  ago.      Bleaching  cloths  in   most   kinds 
and  qualities  are  deeply  sold.     A  rather  firmer  front  to  buyers  has 
been  presented  by  producers  of  coloured  woven  goods  and  sateens. 
Some  advices  from  the  home  trade  are  rather  better,  goods  being 
taken  more  freely  against  old  contracts.     In   American   yarns  for 
home  use  prices  have  gone  against  buyers.     In  few  instances,  how- 
ever,  have   manufacturers   of    cloth    been  prepared   to  pay  full 
advances,  and  the  margin  has  tended   to   be   narrowed.     Most  of 
the  buying  has  been  in  the  finer  numbers  in   both   twist  and  weft. 
It  is  rather  difficult   for  producers  of  coarse  counts  to  keep  stocks 
down  at  the  mills.      Export  bundles  have  moved  off  quietly,  many 
bids  being  unworkable.      Egyptian  spinnings   have  not   attracted 
much  attention,  and  complaints  rather  tend  to  increase  from   pro- 
ducers of  the  commoner  marks.     The  holidays  this  week  in  Bolton 
and  district  have  brought  a  little  relief. 

Friday's  Movements. 
Sugar. — Refined  in  fair  demand  and  steady.  Cane  sales  quiet. 
Fine  crystallised  Trinidad  and  Jamaica  sold  i8s.  and  17s.  gd. 
respectively.  Brown  Mauritius  syrups  los.  6d.,  lis.  3d.  German 
granulated,  ready,  14s.  7id.,  f.o.b.,  Hamburg.  Russian  crystals, 
ready,  13s.  gd.,  f.o.b.,  Danzig.  Beet  market  unsettled.  August 
sold,  IIS.  2jd.  to  IIS.  ifd.  :  September,  lo,.  iid.  ;  October, 
los.  ojd.,  los. ;  October-December,  los.  ojd.  to  gs.  iijd.  ;  May, 
los.  2Jd.,  f.o.b.,  Hamburg.  Weight  of  roots  in  Magdeburg  district 
without  leaves  61  grammes,  and  saccharine  contents  8.79,  against 
61  and  8.48  respectively  same  time  last  year. 

Coffee. — Sales  ruled   steady  for   the   moderate  supply  ofiered. 

Futures  quiet.     September,  sold,  62s. ;  December,  6is.  io|d.,  62s. 

Jute. — 21  districts  show  ggo.ooo  acres  sown,  against  853,655  in 

1911,     Market  ruled  distinctly  quiet.     Native  first  marks,  August. 

sold,  /20  ;  September,  /19  value. 

Rubber  quiet,  steady.     Hard  fine  Para,  spot  sellers,  4s.  Sfd. ; 
and  first  latex  plantation,  ditto,  4s.  lojd. 

Corn. — Mark  Lane. — Very  little  fresh  transpired  at  this  week- 
end market,  business  being  limited,  and  the  attendance  moder- 
ate. Wheat. — English  whites  delivered  up  range  at  41s.  to 
43s.,  and  reds  at  40s.  to  42s.  6d.  per  quarter  (504  lbs.).  Of  im- 
ported grades.  No.  2  Northern  Manitoba,  42s.  6d.  ex  quay ;  and 
No.  3,  ex  ship,  40s.  to  40s.  6d.  Australian,  on  spot,  42s.  Flour. 
—Canadian  export  patents,  29s.  to  30s.,  landed.  Grinding  barley. 
— Danube  30s.,  and  India  293.,  both  quay  terms.  Inferior 
Plate  oats  moved  down  to  17s.  gd.  landed,  sound  being  held  for 
19s.  gd.  Plate  maize,  ex  quay,  28s.  6d.  ;  and  Canadian,  23s.  6d. 
to  24s. 
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Metals. -Tin  irregular.  Cash  closed  ^f^,^  and  three  monOis 
at^raoi.  English  ingots,  /209  to  ;f2io^  ,^?PPElectros  ftoto 
Cash  closed  ^76  15s..  three  months  i;??  los.  Elec'ros  £«o  to 
/80  los  Sheets,  /94.  Lead  quiet.  English.  /18  17s.  M.  , 
£00^  los^   ^  DI1CC13,   iy^  ^ ^M__    ^^g  ^^  f,^      Soelter  nominal. 


Lead  quiet, 
temb 
£^5 


toreign   Tuly  VTs  ios.;  September,  ^.8  7s.  6d.     Spelter  nominal. 
Z^T.rilrLA.    auoted     /2S     15s.     Iron:    Cleveland,    cash. 


barrels, 


Ordinary     brands     quoted     £25      15s. 

^^Oils*  -  Linseed  easier.      Spot,   pipes,  landed.   41s- 

41s.    6d.     Linseed    flat.      Calcutia,   July-August,    sold.    63s.  3d. 

Turpentine  dull.     Spot,  34s.  ijd. 


Bank  Dividends. 


Thev  are  coming  out  in  a  way  that  only  too  exactly 
contirnis  our  forecast.     No  London  or  English  country 
bank,  so  far  as  we  have  observed,  has  been  able  to  in- 
crease its  rate  of  distribution.    The  London  and  South- 
Western,  which  came  out  first  with  its  announcement 
of  an  interim  dividend  at  the  rate  of  17  percent.,  seemed 
to  presage  an   improvement,  because  a  year    ago    the 
dividend  was  at  the  rate  of  16  per  cent.     Then,  how- 
ever, the  bank  paid  income-tax,  whereas   now  the  in- 
come-tax has  to  be  deducted,  so  there  is  no  real  ad- 
vance.   As  most  of  the  dividends  are  interim  we  cannot 
say  whether  the  accounts  indicate  a  surplus  available 
for  the  reserve,  but  very  few  of  the  banks  even  itiention 
the  sums  put  aside  to  meet  further  depreciation  in  their 
securities.    The  Capital  and  Counties  Bank,  indeed,  has 
set  aside  ;^50,ooo  out  of  profits  for  that  purpose,  but  a 
year    ago     the     amount     set     aside    was     ;^  140,000, 
including  ;£^ioo,ooo  taken  from   the  reserve,   and   the 
;^i 5,000  placed  to  reduction  of  premises  account  is  the 
same.    The  balance  carried  forward  is,  however,  about 
;^8,50o  higher  at  £84,767,  so  that  this  old  bank  would 
seem  to  have  done  well  in  its  balance-sheet  year  now 
closed.     It  makes    its   accounts    up    on   June    30.      No 
change  is  made  by  the  London  Joint  Stock,  which  pays 
an  interim  dividend  at  the  rate  of  10  per  cent,  plus  is. 
per  share,  but  less  income-tax.     A  year  ago  the  divi- 
dend was  tax  free.    Williams  Deacon's  Bank  makes  no 
change  in  the  distribution,  nor  the  Metropolitan  Bank 
of    England    and    Wales,    nor    the    German    Bank    of 
London,  and  the    mere    fact    that    income-tax   is  now- 
deducted  nearly  always  shows  that  it  is  taking  most  of 
the  banks  all  their  time  to  maintain  their  rates  of  dis- 
tribution and  cope  with  the  numerous  obstructions  to 
their  business.     Parr's  will  distribute  a  dividend  at  the 
rate  of  20  per  cent,  per  annum,  less  income-tax,  just  as 
it  did  a  year  back,  but  whether  it  has  written  off  much 
or  not  we  shall  not  know  probably  till  next  January,  as 
the  distribution  is  interim.     The  Union  of  London  and 
Smiths  increased  its  profits  by  £6,267  to  £2^^1,227, 
and  brought  forward  ;^."24, 770  more  at  ;^^i92,i52,  so  that 
it  had  ;^447,389  or  ^31,137  for  disposal.     This  time, 
however,  _^ioo,ooo  is  applied  to  writing  dow^n  invest- 
ments against  nothing  a  year  ago,  and  after  repeating 
the  dividend  at  the  rate  of  10  per  cent,  per  annum  and 
bonus  at  the  rate  of  2  per  cent.,  or  together  17s.  6d.  per 
share    nett,    the    balance    carried    out   is    reduced   by 
;£,68,863  to  ;^i46,7i6.     Lloyds   announces   an  interim 
distribution  of   14s.    6d.   per  share,  or  at   the  rate   of 
18J  per  cent,  per  annum,  the  same  as  a  year  ago. 

Discount  companies,  as  we  also  expected,  make  an 
excellent  show,  although  even  they  have  not  apparently 
gained  so  much  more  than  usual  from  the  circumstance 
that  money  rates  have  throughout  the  half-year  been 
rather  more  favourable  to  them.  The  National  Dis- 
count Co.  continues  its  10  per  cent,  rate  and  carries 
forward  just  about  the  same  amount  as  a  year  ago, 
;^2 1,300  against  ;^20,ooo.  It  also  again  places  ;^io,ooo 
to  reserve,  and  the  greater  Union  Discount  Co.  makes 
no  change  in  the  rate  paid,  now  12  per  cent,  per  annum, 
or  in  the  sum  added  to  the  reserve,  which  is  again 
;£iS,ooo.  The  only  difference  is  in  the  balance  carried 
forward,  which  is  nearly  ^3,000  higher  at  ;^8i,652. 


The  London  and  South-Western  Bank  will  open  a  branch  at 
No.  42,  Frith  -Street,  W.,  on  the  8th  inst.,  to  be  known  as  the 
Soho  branch. 

Traffic  receipts  of  the  White  Pass  and  Yukon   Railway  Co., 
•  Ltd.,  for  the  week  ending  May  31,   1912,  were  $35,685,  and  for 
the  week  ending  June  7,  1912,  were  $33,484. 


Rubber  and  Oil  Notes. 

Deliveries  of  rubber  arc  slowly  coming  back  to  more 
normal  proportions,  and  at  the  auctions  of  plantation- 
grown  rubber  which  opened  on  Tuesday  570  tons  were 
brought  forward.  The  quantity  was  rather  smaller  than 
was  at  one  time  expected  after  the  way  in  which  sup- 
plies had  been  held  up,  but  there  was  no  special  demand 
and  prices  opened  at  about  id.  below  the  level  of  the 
previous  sales.  Later,  however,  the  market  hardened, 
especially  for  medium  crfepes,  for  which  there  was  a 
fairlv  good  inquirv,  and  quotations  for  these  soon  re- 
oove'red  the  first  loss.  Fine  crdpes  touched  4s.  iijd. 
per  lb.,  but  smoked  sheet  is  less  wanted  and  at  the  best 
realised  4s.  gjd. 

The  rubber  statistics  issued  on  July  1  show  that  in 
spite  of  the  iargelv  increased  production  during  the 
past  twelve  month.s  the  output  has  been  just  about 
sufficient  to  meet  the  demand.  Landings  in  hngland 
amounted  to  14,431  tons  against  deliveries  of  16,393 
tons,  while  in  America  the  deliveries  of  22,525  tons 
were  i^o  tons  in  excess  of  the  landings,  and  on  the 
Continent  3,610  tons  were  delivered  against  3,600  tons 
imported.  Stocks  in  England  were  3,610  tons  com- 
pared with  6,410  tons  a  year  ago.  and  the  total  visible 
supplies  were  6,058  tons  compared  with  9,850  tons. 

A  very   full  and  clear  statement  of  the  position  of 
affairs  is'  given  by  the  directors  of  the  Rubber  Planta- 
tions   Investment  Trust  in  their   report   for  the   year 
ended  March  31,  and,  on  the  whole,  we  think  they  may 
be  congratulated  on  the  results  obtained.     The  year 
having  been  a  comparatively  quiet  one,  opportunities 
for  earning  underwriting  commissions  or   for  making 
profits  on  realisations  of  securities  were  few,  and  th<- 
revenue   from  these    sources    shows    a    decrease    of 
;^33,829  at  ,^^69,642.     For  the  same   reason  receipts 
from  transfer  fees,  &c..  were  also  down,  and  although 
rather  more  came  in  from  dividends  and  interest  the 
total  income  was  ;£r32,240  less  at  ;^84,745.    Substantial 
reductions  were  made  in  general  expenses  and  agency 
charges,  making  the  decline  in  nett  profits  ;^30,o72  at 
;^76,575.     Adding  ;^66,522  or  ;£r38.959  more  brought 
in,   the  disposable  total  was  ;^8.887  up  at  ^'«.43.097. 
but  as  a  good  deal  of  new  capital  taken  up  in  the  last 
two  years  now  ranks  for  full  dividends,  the  distribution 
is  cut  down  from  15  percent,  to  10,  and  after  providing 
for   the    directors'   remuneration   the    balance   carried 
forward  is   increased   by  ;^2i,754   to  ;^88,275.     New- 
capital  actually  paid  up  during  the  year  was  ;^i 2,794, 
making  a  total  of  ;{r502,ii4,  but  in  addition  ;^22,886 
was   received   from  applicants   for  the   balance  of  the 
authorised  capital,  in  respect  of  which  shares  have  since 
been  allotted.      Premiums  account  stands  at  ;^405,626. 
On    the  other   hand,   shares    and    debentures    in,   and 
options   over    unissued   capital   of,  various  companies 
taken  at  or  below  cost  price,  stand  in  the  balance-sheet 
at  ;^r74i,i42,  or  an   increase  of  ;^r322,583,   while  the 
liabilitv  in  resfyect  of  calls  not  yet  made  on  certain  of 
the  shares  has  risen  by  ;^79,i54  to  ;£^i77.56V      Pay- 
ments on  account  of  properties  purchased  arc  ;£.330,i46 
smaller  at  £'196,673,  the  company  having  disposed  of 
five  of  the  eight  properties  in  hand  to  subsidiary  com- 
panies.    Gash    and    loans    at    short    notice    come  to 
;^io6,o7o  or  ;^26,ooi   more,  so  that  the  company  has 
plenty  of  funds  in  hand  for  the  present. 

In  January,  1910,  the  West  Jequie   Rubber  Estates 
bought  from  the  Jequie  Rubber  Syndicate  through  an 
intermediary  a  property  of  5,000  acres,  but  the  directors 
of  the  two  concerns  have  now  discovered  that  the  two 
undertakings   must   be   worked   together,   and  that  the 
existing  arrangement  is  unnecessarily  costly.     They  are 
therefore  to  be  amalgamated,  and  for  this  purpose  the 
capital  of  the  syndicate  is  to  be  increased  to  £f7S,ooo  by 
the  creation  of  ;^35,ooo  in  2s.  shares.     Holders  of  the 
West   Jequie   Company's    shares   are   to   be  asked    to 
exchange   them   for  an  equivalent  number  of  the  new 
shares,  and  as  the  two  companies  between  them  have 
only  about  £^3,500  in  cash,  it  is  proposed  to  make  an 
issue  of  ;£^7,5O0  mortgage  debentures.     The  debentures 
are   entitled   to   interest  at  the  rate  of  7  per  cent,  per 
annum   and   20   per   cent,  of  the  nett  profits,  and    are 
redeemable  at  10  per  cent,  premium  at  the  end  of  five 
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years,  or  earlier  on  three  months'  notice.  They  will  be 
secured  by  a  floating  charge  on  the  estates,  a  half  share 
in  the  factory  at  Bahia,  and  180,000  2S.  shares  in  the 
West  Jequie  Rubber  Estates  held  by  the  syndicate. 
With  regard  to  the  properties,  the  syndicate  has  478 
acres  planted,  1,712  acres  semi-cultivated,  and  6,210 
acres  forest  and  pasture  lands,  while  the  \\'est  Jequie 
has  363  acres  planted,  466  acres  semi-cultivated,  and 
4,321  acres  forest  and  pasture  lands.  It  is  stated  that 
the  trees  in  the  plantations  and  cultivated  area  believed  to 
be  tappable  amount  to  366,000,  but  no  commercially 
profitable  crop  is  expected  this  year,  owing  to  the  late- 
ness of  the  rain  and  other  causes. 

Considering  the  state  of  the  oil  market,  the  New  Oil 
Properties  did  very  well  in  its  year  ended  May  31. 
Nett  profits  on  sales,  dividends  on  investments,  under- 
writing commissions,  &c.,  amounted  to  ;^3 1,911,  or 
^1,212  less  than  for  the  preceding  period  of  just  under 
13  months.  General  expenses  were  ;^i,658  heavier  at 
j^'4,706,  mainly  because  income-tax  is  included  instead 
of  being  charged  after  profits  were  arrived  at,  and 
there  is  a  new  charge  of  ^984  for  interest,  butjiothing 
is  now  written  off  compared  with  ;£^6,4i5  for  pre- 
liminary expenses  a  year  ago,  so  that  the  nett  surplus 
comes  out  at  ^26,222,  or  an  increase  of  ^2,853.  Add- 
ing ;^'4,6i8  brought  forward,  the  amount  to  be  dealt 
with  was  ^30,840,  out  of  which  the  dividend  is  raised 
from  7I  per  cent,  to  10,  and  after  providing  ;^i,ooo  for 
special  remuneration  of  directors  ;^4,840  is  carried  for- 
ward. Investments  have  only  risen  by  ;^'7o8  to 
;^292,382,  but  cash  balances  are  ;^28,56o  larger  at 
^1^31,287,  while  ^21,475  more  at  ;£47,937  is  due  to 
sundry  creditors. 

The  latest  attempt  of  the  Standard  Oil  Trust  to 
•obtain  a  footing  in  the  East  Indies  by  means  of  the 
Dutch  Colonial  Petroleum  Company  appears  to  have 
been  defeated.  At  the  meeting  of  the  Royal  Dutch 
Petroleum  Company  in  Amsterdam  last  Saturday,  the 
■chairman  said  that  while  the  directors  were  awaiting  the 
action  of  the  Dutch  Government  they  did  not  believe 
that  a  concession  would  be  granted  to  any  undertaking 
controlled  by  the  Trust.  This  was  putting  the  matter 
very  mildly,  as  the  Financial  Times  stated  that  the  Royal 
Dutch  Company  has  received  assurances  from  the 
authorities  that  there  is  nothing  to  be  feared  from  the 
threatened  competition.  The  Government  appears  to  go 
even  further  than  this,  and  to  be  determined  that  it  will 
in  no  circumstances  allow  any  foreign  undertaking  to 
exploit  the  national  oil  deposits  under  its  control. 


Tempeh  (Java)  Rubber  Plantations,  Ltd. — The  revenue 
-account  of  the  Dutch  company  was  credited  only  with  the  pro- 
ceeds of  that  portion  of  the  iqii  crop  which  had  been  harvested 
.at  the  close  of  the  year,  giving  a  total  of  ;{^i  1,209.  After  pro- 
viding for  the  debit  balance  brought  forward  and  for  intere.st 
on  the  purchase  money  to  the  date  of  completion,  the  nett  profit 
was  ;^5,o83,  and  out  of  this  a  dividend  of  ^^4,800  was  declared 
•  on  the  shares  held  by  this  company.  Adding  ^895  for  interest 
and  transfer  fees  and  deducting  general  office  expenses,  there 
was  a  balance  of  ;^3,8oo,  out  of  which  £6^y  is  applied  to  write 
off  half  the  general  expenditure  to  December  31,  1910,  and  the 
shareholders  get  a  dividend  of  25  per  cent.,  leaving  ;^i43  to  be 
•carried  forward.  Practically  the  whole  of  the  revenue  came 
from  coffee  and  cocoa,  and  the  directors  say,  in  view  of  the 
favourable  prospects  of  the  company,  they  think  the  share- 
holders are  entitled  to  this  small  return,  and  that  the  question 
of  writing  off  preliminary  expenses  and  creating  a  reserve 
should  be  postponed  until  the  main  cultivation,  rubber,  is  giving 
a  substantial  yield.  A  year  ago  the  directors  stated  that  the 
current  year's  crop  of  robusta  coffee  was  sold  forward  at  an 
equivalent  of  about  £2  i6s.  8d.  per  cwt.,  and  they  now 
announce  that  the  1913  crop  has  been  disposed  of  at  about 
^3  4s.  4d.  per  cwt. 

DjABOONG  (Java)  Rubber  Estates.  Ltd. — The  anticipations 
indulged  in  by  the  directors  last  Nov.  of  the  year  ended  March  31 
proving  a  prosperous  one  have  not  been  fulfilled.  Profits,  instead 
of  being  larger,  show  a  decline  of  no  less  than  ;^3,I35  at  /4,258, 
owing,  the  report  says,  to  the  serious  failure  of  the  cocoa  crop  and 
the  extraordinary  fall  in  the  price  of  coca.  After  "  providing  for 
depreciation  to  the  satisfaction  of  our  auditors,"  and  writing 
£3^7  or  /i,i64  Ie«s  off 'preliminary  expenses,  the  nett  balance, 
including  ^fSo  brought  in,  was  ^2,890  or  a  decrease  of  ;^  1,763,  so  the 
dividend  is  cut  down  from  7  J  percent,  to  5,  leaving  ^292  to  be  carried 
firward.  Outlay  on  development,  less  depreciation,  amounted  to 
/i,749,  making  a  total  of  /38.411,  and  in  addition  to  ^2,368  in 
cish  the  company  has  ;f  6,253  ""'  on  loan.  Preliminary  expenses, 
which  were  heavy  to  begin  with,  still  stand  at  £^,000.  Prospects 
for  the  current  year  depend  on  a  continuance  of  the  good  weather 
recently  reported,  but  are  considered  to  be  very  promising. 


The   Week  in    Mines. 

So  far  as  South  Africans  are  concerned,  the  week 
has  again  been  very  unsatisfactory.  Prices  are  said 
to  be  very  largely  nominal.  Dealings  throughout 
were  almost  at  a  standstill.  Local  business  was  prac- 
tically non-existent,  and  the  few  transactions  in  pro- 
gress consisted  chiefly  of  sales  from  Paris,  which  natur- 
ally the  market  would  have  been  better  without.  The 
monthly  settlement  was  in  course  of  arrangement 
there,  and  apparently  a  certain  amount  of  weak  stock 
had  to  come  on  the  market.  At  first  it  seemed  that 
prices  might  go  a  little  higher,  but  the  tendency  soon 
became  adverse,  and  as  an  offer  of  50  shares  affects 
prices  nowadays  losses  were  in  evidence  on  most  days. 
At  the  meeting  of  A.  Goerz  and  Co.,  held  at  the  end  of 
last  week,  the  chairman  was  able  to  say  something 
encouraging  about  the  labour  position,  and  it  has  since 
been  reported  that  the  finance  companies  have  come 
to  an  agreement  on  the  question  of  recruiting  whereby 
the  present  rivalry  will  be  avoided,  but  neither  event 
had  much  influence  on  prices.  Rhodesians  moved 
about  in  an  aimless  sort  of  way,  and  Diamond  shares 
were  lower  most  of  the  time.  Copper  shares  were  a 
little  brighter  momentarily,  thanks  to  the  issue  of 
statistics  showing  a  further  drop  in  the  visible  supply, 
but  dropped  off  sharply  later  in  the  week. 
Gold  and  Finance  Shares. 

The  dulness  of  Kaffirs  became  very  pronounced  in 
the  middle  of  the  week.  All  the  leading  counters  went 
back,  and  the  market  presented  a  very  forlorn  appear- 
ance Sales  were  not  large — it  would  be  quite  im- 
possible to  realise  any  large  amounts — but  there  were 
no  buyers  for  the  limited  number  of  shares  offered. 
Goldfields  were  prominently  weak,  and  the  fall  appeared 
to  be  due  chiefly  to  the  reflection  that  the  financial 
year  is  now  at  an  end,  and  that  when  the  results 
come  to  be  announced  in  a  few  months'  time  they  must 
reflect  the  stagnation  of  business  which  has  prevailed 
practically  throughout  the  period.  Disappointment 
was  also  expressed  that  the  statements  at  the  Shamva 
meeting  on  Wednesday  were  not  more  encouragmg. 
The  company  will  require  to  raise  another  ;^r5o,ooo 
before  the  crushing  stage  is  reached  next  summer,  and 
latest  developments  are  not  exactly  brilliant.  East 
Rand  also  suffered,  although  the  return  for  June  was 
not  so  poor  as  the  pessimists  had  predicted.  Profits 
fell  further,  but  the  difference  of  a  working  day  com- 
pared with  May  has  to  be  considered.  Cable  advices 
stated  that  the  action  against  the  City  Deep  in  re- 
spect of  its  titles  had  been  withdrawn,  but  later  those 
behind  the  Federation  Co.,  which  is  bringing  the 
action,  changed  their  minds,  and  apparently  the  case 
is  to  go  on.  The  shares  neither  rose  nor  fell.  The 
proposal  for  a  fusion  of  the  Apex  and  Benoni  com- 
panies has  broken  down  temporarily,  but  a  movement 
is  on  foot  to  secure  the  reopening  of  the  negotiations. 
Rhodesians  and  Diamonds. 

Only  trifling  changes  have  been  shown  in  the 
Rhodesian  list  as  a  rule.  Shamvas  were  on  offer  in 
connection  with  the  meeting  and  showed  the  principal 
fall.  Giants  benefited  from  news  of  encouraging  de- 
velopments, but  it  is  by  no  means  certain  that  anything 
valuable  has  been  struck,  and  later  the  shares  were 
inclined  to  lose  ground  again.  With  unimportant  ex- 
ceptions, other  movements  were  downward,  and  the 
chances  of  early  activity  in  this  section  do  not  seem 
worth  discussing.  Some  Paris  sales  made  Diamond 
shares  heavy,  all  the  leading  things  falling  in  turn. 

Nigerians,  West  Africans  and  Australaslans. 

Nigerian  Tin  shares  managed  to  give  a  rather  better 
account  of  themselves.  Improved  returns  from  some  of 
the  companies  are  looked  for  in  the  early  future,  and 
with  the  market  sold  out  and  narrow  only  a  little  buy- 
ing is  required  to  influence  quotations.  Nigerian  Tin 
Corporation  were  prominently  strong  on  dividend  anti- 
cipations. The  shares  of  some  of  the  Cornish  com- 
panies have  been  moving  about,  notably  Dolcoath  and 
Geevor.  West  African  Gold  and  Finance  shares  were 
off  colour,  and  Prcstea  A  fell  on  the  announcement 
that  the  hoisting  of  ore  through  the  Prestea  shaft  would 
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have  to  be  temporarily  suspended  for  repairs.  Broken 
Hills  made  a  strong  showing  at  first  owmg  to  the  rise 
in  the  price  of  lead,  but  later  fell  back  on  profit-taking. 
West  Australians  had  a  few  small  losses,  and  in  the 
New  Zealand  division  Waihi  went  back. 
Copper  and  Miscellaneous. 
A  fall  in  the  price  of  copper  was  checked  temporarily 
by  the  publication  of  the  statistics  for  June,  showing  a 
further  drop  in  visible  supplies  for  the  past  fortnight, 
but  further  weakness  was  soon  in  evidence,  and  with 
Paris  a  seller  and  Yankees  showing  weakness,  share 
prices  lost  ground  rather  sharply.  In  the  Miscellaneous 
sections  Russians  were  inclined  to  go  back  at  first,  but 
quickly  rallied,  only  to  fall  back  once  more.  El  Oro 
and  Mexico  of  El  Oro  improved,  while  Camp  Bird  were 


MINING     NEWS. 

*,"  Frank  and  unbiassed  answers  are  given  to  all  questions  relating  te 
Mines.  Address  Editor  Mining  Section  and  enclose  One 
Shilling  Jor  each  question  asked.  No  bucket  shop  circular  or 
advertisement  should  ever  be  responded  to  without  first  consulting 
the  Investors'  Review. 

African  and  Elkopkan  Investment. — The  report  and  accounts 
cover  a  period  of  fifteen  months  to  the  end  of  March  last,  and 
show  the  effect  of  the  capital  reduction  carried  out  in  the 
early  part  of  the  present  year.  The  amount  written  off  capital 
was  ;^384,648,  and  the  present  issued  capital  is  ;£i, 153,944,  with 
;^i2i,o55  in  reserve.  There  seems  to  be  little  doubt  that  the 
company  must  look  first  to  its  large  land  holdings  in  the  Trans- 
vaal and  elsewhere  for  substantial  revenues  in  the  future,  and 
it  is  therefore  encouraging  to  find  the  directors  expressing  con- 
fidence that  with  the  active  co-operation  which  is  now  being 
given  by  the  Government  in  the  e.xtension  of  railways,  &c.,  the 
land  represents  a  most  valuable  asset,  and  that  it  will  continue 
to  show  a  steady  increase  in  value  as  settlement  and  develop- 
ment progresses.  An  energetic  policy  has  been  adopted  by  the 
company  to  secure  the  permanent  settlement  of  a  good  class  of 
white  tenants  on  the  farms.  A  considerable  sum  of  money  has 
been  voted  for  the  purpose  of  subdividing  the  farms  into  blocks, 
for  fencing  the  boundaries,  sinking  wells  and  otherwise  render- 
ing the  blocks  .suitable  for  immediate  occupation.  Very  generous 
terms  of  tenancy  are  being  offered  to  intending  settlers,  and  the 
company  is  also  prepared  to  grant  financial  assistance  to  suit- 
able tenants  to  enable  them  to  build  homesteads,  stock  their 
farms  or  otherwise  effect  improvements.  We  should  be  glad  to 
see  this  well-directed  energy  on  the  part  of  the  board  meet  with 
a  good  reward,  and,  given  time,  believe  that  it  will.  Mining 
and  prospecting  work  has  not  produced  anything  very  en- 
couraging yet,  but  the  company  is  largely  interested  in  mining 
ventures,  and  the  directors  point  to  the  steady  progress  made 
in  the  development  of  properties  on  the  Far  Eastern  Hand.  The 
producing  companies  in  this  district  have  been  obtaining  uni- 
formly better  results  as  depth  has  been  attained,  and  other 
companies  owning  large  areas  have  been  steadily  proceeding 
with  development  or  with  .shaft-sinking,  the  reef  having  been 
cut  in  the  shaft  on  two  of  these  properties  during  the  past  few 
weeks.  A  valuation  of  quoted  securities  taken  at  March  31 
shows  a  considerable  excess  over  book  values,  thanks  to  the 
reorganisation  of  capital,  while  the  unquoted  securities  have 
been  written  down  to  a  figure  which  the  directors  consider  is 
well  below  their  actual  value.  During  the  period  under  review 
the  company  has  acquired  a  considerable  debenture  holding  in 
the  Vereeniging  Estates  in  addition  to  its  large  share  interest 
in  that  concern.  The  Victoria  Falls  and  Transvaal  Power  Co. 
is  erecting  a  40,000  k.w.  electric  power  station  on  the  property, 
which  should  be  in  operation  within  the  next  few  months.  Its 
establishment  is  said  to  be  having  a  marked  effect  in  attracting 
new  industries  to  the  neighbourhood,  arrangements  having  re- 
cently been  concluded  for  erecting  a  steel  and  iron  works  ad- 
joining the  power  station.  The  equipment  of  the  Vereeniging 
Co.'s  collieries  is  being  extended  to  meet  the  increasing  demands 
occasioned  by  the  requirements  of  the  power  station  and  of  other 
industries  which  are  likely  to  be  shortly  in  operation  there. 
The  farm  holdings  of  the  African  and  European  Investment, 
including  expenditure  on  improvements,  have  a  balance-sheet 
value  of  ;£'636,747,  and  the  shares  and  debentures  in  other  com- 
panies appear  at  ^691,635.  The  company's  floating  liabilities 
are  fairly  heavy,  but  are  about  balanced  bv  debtors,  loans 
cash,  and  bills.  As  already  mentioned,  the  amount  written  off 
the  share  capital  was  ^^384,648,  but  the  total  losses  provided 
tor  were  £4q6,2ss,  the  difference  coming  from  the  balance 
brought  forward   from  the  previous  account. 

Crown  Mines.— It  is  not  news  that  this  company  contem- 
plates a  large  debenture  issue.  In  May  last  it  was  announced 
by  the  chairman  that  the  construction  programme  undertaken 
at  the  time  of  the  amalgamation  was  nearly  complete.  On 
completion  it  was  estimated  that  a  debt  of  approximately 
;^ 900,000  would  have  been  incurred,  apr  rt  from  a  special  sus- 
pense account  of  rather  more  than  ^^300,000  representing  the 
cost  of  advance  development.  Rand  Mines  and  the  Central 
Mining  and  Investment  have  been  financing  the  companv  but 
naturally  they  would  like  their  money  bark,  and,  as  the  direc- 
tors put  It,  It  has  been  necessary  to  consider  what  steps  should 
be  taken  to  place  the  company's  finance  on  a  basis  which  will 
picvide  that  the  debt  incurred  shall    be    liquidated    in   such 


manner  and  over  such  period  that  profiu  may  be  available  to 
the  greatest  extent  possible  for  the  payment  of  dividends.    1  he 

method  decided   upon  is   a   debenture   issue   of    /,i--- •• 

carry  c;  per  cent,  interest  and  to  be  offered  at  97*. 
in  allotment  will  be  given  to  shareholders  in  Crown  > 
Hand  Mines,  the  latter  being  the  holder  o{  852,277  <-."'*"  -Y,'"^' 
shares  In  view  of  this  arrangement  no  application  will  be 
made  by  the  Rand  Mines  in  respect  of  its  own  shareholding  in 
Crown  Mines.  Redemption  will  commence  on  January  11, 
101  s,  and  will  take  place  in  eleven  annual  instalments  of 
/siooo  and  a  final  instalment  of  Z'65,000.  Price  of  r.pay- 
nient  will  be  103,  but  the  company  may  increase  the  amount 
redeemed  by  repaying  such  extra  amount  at  105,  and  can  also 
purchase  in  the  open  market  at  or  below  103.  the  proceeds  of 
the  issue  will  suffice  to  liquidate  the  company's  indebtedness  on 
account  of  capital  expenditure.  The  cost  of  advanced  develop- 
ment will  be  graduaUy  extinguished.  It  represents  about  is. 
per  ton  on  the  nett  increase  in  the  ore  reserves  since  the  amal- 
gamation Payable  ore  reserves  at  the  close  of  last  year  were 
10,124,000  tons  of  an  average  assay  value  of  7-25  ^wts.  per  ton, 
and  it  is  stated  that  provided  the  supply  of  native  labour  re- 
mains adequate,  it  will  shortlv  be  possible  to  increase  the  scale 
of  operations  when  larger  profits  are  expected. 

Transvaal  Gold  Mining  Estates.— Operations  were  again  on 
an  increased  scale  for  the  year  ended  March  31  last.  The  tonnage 
dealt  with  was  larger  by  more  than  2i,ooo  at  144.47 J.  •>"*  '"^ 
revenue  was  not  proportionately  increased  owing  to  a  drop  in  the 
yield  per  ton  from  6is.  o.q7sd.  to  52s.  1 1  .ggod.  %  alue  of  the  gold 
was  /^82,848  as  compared  with  /373.<'-'0.  and  working  expendi- 
ture was  up  ;^q,487  to  /i8i,7q2.  The  latter  is  a  very  moderate 
rise  in  view  of  the  greatly  increased  tonnage,  and  represent- 
only  25s.  i.905d.  per  ton  against  28s.  2.>;66d.  The  improvcii.-  :.; 
in  working  profit  is  quite  slender  at  /20i,055,  and  the  actual 
nett  balance  comes  out  at  /205,io4  or  just  ^^243  more.  One  ot 
the  reasons  of  the  diminished  yield  per  ton  was  given  in  a 
circular  issued  to  the  shareholders  last  October,  it  having  be- 
come necessary  to  extract  all  payable  ore  from  the  f  lewer  mine 
before  the  expiry  of  the  Morgenzon  lea.sc  next  May.  The  value  ot 
this  ore  was  below  the  average  of  the  other  properties,  so  that 
the  vield  naturally  suffered.  It  would  have  been  possible  to 
maintain  the  dividend  at  the  previous  vear's  rate  of  30  per  cent, 
per  annum,  but  the  directors  thought  it  wise  to  reduce  the  dis- 
tribution to  27i  per  cent.,  the  payment  last  Augu.st  being  15  per 
cent.,  and  last  March  uj  per  cent.  After  paying  profits  tax 
and  making  the  usual  sin.ill  adjustments,  the  b.ilance  forward  is 
up  from  /6o,i  18  to  ^80,667.  Capital  expenditure  for  the  twelve 
months  was  /43.301.  including  ^25,500  on  the  Belvedere  power 
station,  the  completion  of  which  was  of  great  benefit  to  the  com- 
pany, seeing  that  the  season  was  the  driest  ever  experienced. 
Thanks  to  this  power  scheme,  it  was  possible  to  run  practically 
all  the  plant  throughout  the  year.  It  is  pointed  out  that  the 
rate  of  construction  of  the  railwav  has  been  slow,  and  the  line 
is  not  expected  to  reach  Sabie  for  another  year.  Provided  the 
labour  supply  can  be  increased,  improved  profits  should  be 
realised  by  the  companv  durinw  the  current  year.  The  total  of 
ore  reserves  is  practically  unchanged  at  340.7">  *""*•  *>"*  *"' 
value  per  ton  is  slightly  higher  at  14.22  dwts.  per  ton. 


BOOKS    RECEIVED 
VEconomie  Politique  dans   une   Coque  de  Noix.      Traduit  de 

I'Anglais  de  F.  U.  Laycock  par  Mile.  Didier.    Introduction 

par  M.  Yves  Guyot.    (Paris  :  Librairie  Felix  Alcan.)    Prix 

3fr.   50c. 
Oil  Facts  and  Figures.    (London  :  F.  C.  Mathieson  and  Sons, 

16,  Copthall  Avenue,  E.G.).     is. 


Mr.  Emile  Pusch  and  the  Hon.  R.  H.  Brand,  C.M.G.,  have 
been  admitted  as  partners  in  the  firm  of  Lazaid  Brothers. 
and   Co. 

Messrs.  Westlakc  and  Laws,  stork  and  share  brokers,  of 
Plymouth,  have  admitted  into  partnership  Mr.  A.  E.  B. 
Godfrey.  The  style  of  the  firm  will  be  altered  to  Westlake, 
Donges  and  Co. 

Mr.  J.  C.  Rowe,  late  accountant  to  the  Merchants*  Trust, 
Ltd.,  has  been  appointed  secretary  to  the  Investment  Trust  Cor- 
poration, Ltd. 

Victoria  Falls  and  Transvaal  Power. — The  average  nett  earn- 
ings (including  those  of  the  Rand  Mines  Power  Supply  Co.» 
Ltd.)  for  May  5?38,8io  again.st  ;£37,oi6  for  April. 

Messrs.  Dunn,  Fischer  and  Co.  have  received  a  further  remit- 
tance of  £i,\oa  on  account  of  the  Republic  of  Costa  Rica  re- 
funding loan  of  19H  for  ;f  2,000,000  in  respect  of  the  half-year 
ending  July  i  of  next  year. 

The  directors  of  the  Santa  F6  and  Cordova  Great  Southern 
Land  Company  have  decided  to  issue  to  shareholders  35,000  new 
£1  shares  at  £.i  premium  in  the  proportion  of  one  share  in 
respect  of  every  five  held,  the  new  shares  ranking  in  all  respects 
pari  passu  with  the  existing  shares  as  from  October  i  next. 

It  is  announced  that  the  amalgamation  of  the  Bank  of  Africa, 
Ltd.,  with  the  National  Bank  of  South  Africa,  Ltd.,  having 
been  completed,  the  combined  business  will  be  carried  on  under 
the  title  of  the  National  Bank  of  South  .Vfrica,  Ltd.,  as  from 
July  I,  at  Circus  Place,  London  Wall,  and  113,  Cannon  Street, 
E.C. 

Brunner,  Mond  and  Co.  are  making  an  issue  of  28,322  7  per 
cent,  preference  shares  of  £\o  each,  which  are  to  be  allotted  to 
existing  holders  of  ordinary  and  preference  shares  at  a  pre- 
mium of  £i,  per  share.  The  issue  is  in  the  proportion  of  one 
to  75  of  the  existing  shares,  and  holders  having  less  than  75 
shares  are  not  entitled  to  an  allotment. 


July  6,  1912. 
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Joint  Stock  Companies'  Exhibits 
Cpiticaliy  Analysed   and    Compared. 

BANK  OF  NEW  SOUTH  WALES. 

The  half-year  ended  March  31  was  a  prosperous  one  for  this 
bank,  and  its  nett  profits,  after  providing  for  the  usual  charges 
and  for  a  special  bonus  of  /.35,ooo  to  the  staff,  were  ;^io,742 
larger  at  ;^'2i5,ii5.  Adding  ;{.'8o,7oi  brought  forward,  the 
amount  to  be  dealt  with  was  ^1^295, 816,  or  an  increase  of  ;^34,ioi. 
Of  this  /.'3,663  more  is  required  to  maintain  the  dividend  at 
the  rate  of  lo  per  cent,  per  annum,  and  an  extra  ;£6,735  at 
_^6o,ooo  is  put  to  reserve,  leaving  the  balance  carried  forward 
;^'23,703  up  at  _;^85,Si6.  The  note  circulation  shows  a  reduction 
of  /f874,33i.at  ^^'344,203,  the  decrease  being  due  to  the  operation 
of  the  Federal  Note  Act.  Deposits  have  risen  by  ;^i, 892,857  to 
;f35, 1 58,354,  but  the  increase  is  a  good  deal  less  than  that  of 
either  of  the  two  preceding  years.  In  referring  to  this  item  at 
the  meeting  held  in  Sydney  in  the  end  of  May,  the  chairman 
stated  that  both  public  and  private  expenditure  had  checked  the 
accumulation  of  deposit  capital  for  the  present,  a  remark  which, 
if  it  means  anything,  means  that  lavishness  in  public  expendi- 
ture has  had  the  inevitable  result  of  encouraging  private  extra- 
vagance. Bills  payable  and  other  liabilities  are  ;^682,542  down 
at  ^^^4,828,514,  owing  chiefly  to  Government  fluctuation.  On  the 
other  side  of  the  balance-sheet,  coin  and  bullion  is  ;^88i,7io 
smaller  at  ^f 7, 758, 094,  and  there  are  decreases  of  ;C3i,5o6  to 
jfi, 320,181  in  Australian  notes,  and  ^205,272  to  ;(fio,278  in 
Queensland  Government  and  other  notes,  while  money  at  short 
call  in  London  has  been  reduced  by  ;£i, 366,862  to  ;^i,5i5,ooo. 
Investments  are  ^^63,800  higher  at  .£3,537,620,  and  bills  dis- 
counted, advances,  &c.,  come  to  ^£26,147,854  or  ^£3, 215, 562  more. 
Business  in  the  six  months  under  review,  however,  seems  to 
have  fallen  off  somewhat,  as  the  chairman  stated  that  most  of 
the  increase  in  the  last-named  item  occurred  in  the  previous 
"half-year,  while,  with  reference  to  a  decrease  of  £^269,957  to 
;£4,469,o53  in  bills  receivable  in  London  the  reduction  is  ascribed 
to  the  smaller  amount  of  wool  and  other  export  bills  offered. 
For  the  current  year  the  prospects  do  not  seera  to  be  particularly 
favourable.  Many  districts  are  suffering  from  lack  of  rain  and 
■considerable  losses  of  stock  seem  inevitable. 

BANCO    COMERCIAL     DE    COSTA    RICA. 

In  the  year  ended  March  31  the  profits  of  this  bank  amounted 
to  €338,800,  or  a  decrease  of  €3,245,  while  expenses  increased 
by  €7,022  to  €77,444.  After  writing  off  €2,584,  or  €3,711  less, 
for  cost  of  new  bank  notes  and  €12,845,  or  €6,846  more,  for  re- 
pairs and  alterations,  the  nett  balance  was  €"8,157  smaller  at 
€245,548.  Of  this  5  per  cent,  is  added  to  the  statutory  reserve, 
together  with  €2,433,  or  €1,892  more,  to  the  special  reserve, 
compared  with  €11,092  to  a  special  fund  for  doubtful  accounts 
a  year  ago.  The  dividend  on  the  ordinary  shares  is  then  re- 
peated at  13  per  cent.,  but  the  founders'  shares  get  €946  more 
at  €23,717,  and  the  manager's  commission  is  increased  by  €505  to 
Ci2,i2i.  Although  profits  were  a  trifle  down,  the  business 
shows  substantial  growth,  deposits  having  risen  by  €1,925,327  to 
€3,616,032,   while  the   note   circulation  amounts  to   €1,203,880. 

.  On  the  other  hand,  cash  is  up  by  €735,011  to  €1,779,765,  loans 
are  €227,912  higher  at  €3,079,300,  and  the  amount  due  by 
foreign  bankers  is  €370,817  up  at  €1,169,584.  Investments,  con- 
sisting of  £162,000  ordinary  stock  of  the  €osta  Rica  Railway 
€ompany,  taken  at  £"40  per  share,  amount  to  €677,160,  the  legal 
rate  of  exchange  being  10.45  colones  per  £.  The  capital  of  the 
bank  has  recently  been  increased  from  €1,500,000  to  €1,750,000 
by  an  issue  of  500  shares  of  €500  each  at  a  premium  of  €300  per 

.  share.  Apparently  the  founders'  shares  are  being  written  off 
out  of  the  dividends  declared,  as  the  item  is  now  down  to  €8,512 
compared  with  the  original  cost  of  €125,000. 

SECOND    INDUSTRIAL    TRUST,    LTD. 

This  company  was  formed  in  April,  191 1,  when  it  invited 
subscriptions  for  £'300,000  each  of  ordinary  and  preference 
shares,  and  ^£400, 000  4  per  cent,  debenture  stock,  of  which 
,  ^£300,000  in  ordinary  shares,  ^£200,000  in  preference  shares, 
and  £'125,000  in  debenture  stock  were  taken  up.  Owing  to  the 
capital  having  been  payable  by  instalments  much  of  it  was 
,  available  for  investment,  for  only  a  comparatively  small  part 
of  the  period  under  review,  and  many  of  the  investments 
■  made  late  in  the  year  have  not  as  yet  produced  any  cash 
return,  while  others  have  yielded  less  than  a  j'ear's  revenue. 
In  spite  of  this,  the  income  from  the  date  of  incorporation  to 
June  15,  1912,  was  ^^21,535,  and  after  providing  for  working 
expenses,  debenture  interest,  and  interest  on  pre-payment  of 
instalment  on  shares,  there  was  an  aggregate  balance  of 
^16,125.  Out  of  this  the  preference  dividend  is  met,  and  the 
ordinary  shares  get  5s.  per  share,  leaving  ^3,410  to  be  carried 
forward.  Profits  on  realisation  of  securities  amounted  to 
£'6,409,  of  which  £'3,409  was  written  off  preliminary  and  issue 
expenses  account  and  ^£3,000  is  put  to  reserve.  Investments  at 
cost  amount  to  £"572,066,  and  the  directors  state  that  the  values 
of  such  securities  as  are  quoted,  more  than  85  per  cent,  of  the 
■whole,  and  the  estimated  values  of  the  remaining  investments 
show  the  aggregate  amount  at  which  they  stand  in  the  balance- 
sheet  to  be  fully  represented. 

DENNY,   MOTT  AND  DICKSON,  LTD. 

The  dislocation  of  business  by  the  railway  and  coal  strikes 
'had  a  marked  effect  on  this  compan3''s  results  for  the  year  ended 
March  31,  but  it  is  impossible  to  say  from  the  accounts  to  what 
•extent   the   earnings    suffered,    as    trading    profits    are    lumped 


together  with  a  transfer  from  reserves.  A  year  ago  a  tiny  sum 
of  £'144  was  taken  from  the  debt  reserve,  and  it  may  be,  of 
course,  that  the  present  appropriation  of  this  kind  was  equally 
moderate,  but  in  this  connection  it  is  worth  noting  that  the 
special  fund  against  debts,  bills  receivable,  &c.,  has  been  re- 
duced by  ;i'4,457  to  £3,542.  Altogether  profits  were  £'8,619  down 
at  ;£'55>'65.  *>"'  ^£5,826  more  at  £fi,T,2-]  was  brought  forward, 
and  the  nett  surplus,  after  meeting  administration  charges, 
showed  a  decrease  of  £2,^(^3  at  £60,334.  The  dividends  of  12 
per  cent,  on  the  preferred  ordinary  and  ordinary  shares  are 
repeated,  and  ;£i,8oo  is  again  set  aside  for  staff  bonus,  but 
;£5,ooo  less  at  ;£20,ooo  is  put  to  reserve,  and  the  balance  carried 
out  is  increased  by  ^£2,207  to  ;£8,534.  Freehold  and  leasehold 
properties,  plant,  &c.,  are  £^2,394  up  at  ;£ii,2i6,  but  stocks  have 
been  reduced  by  £'30,861  to  £350,672,  and  debtors  and  bills 
receivable  are  .£41,993  smaller  at  ^211,321,  while  cash  has  risen 
by  £^16,812  to  ;£29,685,  and,  on  the  other  hand,  creditors  and 
bills  payable  show  a  reduction  of  ;£7i,397  at  ;£i45,o57.  The 
reserve  now  stands  at  ;£i  20,000,  against  a  paid-up  capital  of 
£"300,000,  but  it  is  all  in  the  business. 


PUBLIC    INCOME    AND    EXPENDITURE. 


The   following   are   the   receipts   into   and    issues   out    of 
Exchequer  between  April  1,  1912,  and  June  30,  1912  ; — 
Revenue  and  Other  Receipts. 


the 


Estimate 

for  the 

Year 

igii-i2. 


Total  Receipts 

into  the 
Exchequer  from 
April  I,  1912  to 
June  30,  1912, 


Total  Receipts 

into  the 

Exchequer  from 

April  I,  19(1  to 

June  30,  1911, 


Balances  on  April  i — 

Bank  of  England    

Bank  of  Ireland 


Revenue. 

Customs  

Excise  

Estate,  &c.,  Duties 

Stamps 

Land  Tax  and  House  Duty  . . 
Property  and  Income  Tax... . 

Land  Value  Duties 

Post  Office  . 

Crown  Lands 

Receipts    from     Suez    Canal 

Shares  and  Sundry  Loans  . . 

Miscellaneous    


Revenue   

Total,  including  balance. 


Other  Receipts. 
Repayments  of  Advances  for  Bullion 
For  Treasury  Bills 


Total 


10,623,073 
845.518 


11,468,591 


7  472,oco 
ti,O4O,0OO 
8,212,000 

2,416,000 
340,000 

5,398,000 
40,000 

5,850,000 
110,000 

5,000 
864,125 


38,747,125 


50,215,716 


200,000 
6,400,000 


56,815,716 


12,518  374 
1.027,797 


•3.546,171 


7,576,000 

8,450,000 
6,570,000 
2,123,000 

540,000 

7,582,000 

90,000 

4,850.000 

110,000 

5,139 
912.534 


38,808  673 


52,354,844 


Expenditure  and  Other  Issues. 


52,454,844 


Estimate 

for  the 

Year  191 1-12 

(including 

Supplementary 

Grants). 


Expenditure. 

National  Debt  Services 

Development  and  Road  Im- 
provement Funds 

Payments  to  Local  Taxation 
Accounts,  &c 

Other  Consolidated  Fund 
Services  

Supply  Services    


Expenditure 


Other  Issues. 


For  Advances  for  Bullion 
For    Advances    for    Interest    on     Exchequer 
Bonds  under  the  Capital  Expenditure  (Money) 


Total  Issues    1    Total  Issues 
out  of  the  Ex-      out  of  the  Ex- 
chequer to      I      chequer  to 
meet    payments  meet    payments 

from  j  from 

April  I,  igi2  to    April  1,  1911  to 
June  30,  1912.  I  June  30,  1911. 


£ 
5,255,482 

243.394 
1,209,037 

437,039 
33,826,607 


40,971.559 


400,000 


£ 
5.279.951 

253.884 

1. 13 1. 723 

438.455 
33.706,255 


40,810,26s 


35,863 

35,863 
4,000.000 

For  Treasury  Bills  (nett  amount) 

Under  Telegraph  Acts,  1892  to  1907    

290,000 

200,000 

Under  Land  Registry  (New  Buildings)  Act,  1900 

5,oco 

— 

Under  Public  Buildings  Expenses  Act,  1903    .. 

20,000 

— 

Under  Public  Offices  Sue  (Dublin)  Act,  1903  . . 

— 

25,000 

Surplus  Revenue,  1907-8,  issued  under  Section 

9  ot  the  Finance  Act,  1908 

8,000 

7.500 

Old  Sinking  Fund,  191C-11:— 

(1)  Issued  to  reduce  Debt 

— 

(2)  Issued  under    Section    16  (1)  (a)  of   the 

1,500,000 

_ 

igi2. 

1911. 

43,230.422 

46,378,631 

June  30. 

June  30. 

Balances  in  Exchequer:—         £ 

£ 

Bank  of  England    12,652,187 

Bank  of  Ireland 933»io7 

5,305.316 

770,897 

13.585.294 

6,076,213 

Total  

56.815,716 

52,454.844 

Msuo. — Treasury  Bills  outstandiuK  un  June  30,  1912: — 
Bills  issued  by  Public  Tender 
Bills  otherwise  issued  , 


Treasury,  July  i,  1912. 


Total 


7,000,000 
£14,500,000 


Mr.  Robert  English  has  been  elected  chairman  of  Messrs. 
Fraser  and  Chalmers,  Ltd.,  in  succession  to,  the  late  Sir  Julius 
Wernher,  Bart. 
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DIVIDENDS    ANNOUNCED. 


BANKS. 

Anglo-Foreign  —Interim  at  the  rate  of  5  per  cent,  per  annum 
or  3s.  6d.  per  share,  less  tax,  for  half-year  to  June  30,  payable 
July  II. 

Banco  de  Chile.— 9  per  cent,  for  half-year,  being  at  the  rate  of 
18  per  cent,  per  annum. 

Bank  of  Bengal. — Dividend  and  bonus  for  past  half-year  at  the 
rate  of  14  per  cent,  per  annum,  placing  Rs.3, 00,000  to  reserve, 
Rs.50,000  to  pension  fund,  with  Rs. 5, 48, 443  forward. 

Bank  of  Madras.— At  the  rate  of  10  per  cent,  per  annum  for  past 
half-year,  with  a  bonus  of  i  per  cent.,  placing  Rs.2,00,000 
to  reserve,  with  Rs. 2, 88, 000  forward. 

Bradford  District.— Interim  for  past  half-year  of  5s.  3d.  per 
share,  being  at  the  rate  of  13J  per  cent,  per  annum,  free  of  tax, 
payable  July  31.  Distribution  for  corresponding  periods  of  1910 
and  1911  were  at  the  same  rate. 

Capital  and  Counties. — For  past  six  months  at  the  rate  of  16  per 
cent,  per  annum  ;  a  year  ago  the  dividend  was  at  the  same  rate. 
The  sum  of  ;f5o,ooo  has  been  applied  in  writing  down  the  bank's 
investments  and  ;fi5,ooo  in  reduction  of  premises  account,  leaving 
£8n,y6y  to  be  carried  forward,  as  against  ;^76,269.  Last  year 
/40,ooo,  together  with  /ioo,ooo  from  the  reserve  fund,  was  applied 
in  writing  down  the  bank's  holding  of  Consols,  and  /'io,ooo  was 
transferred  to  the  officers'  superannuation  fund. 

German  of  London. — Interim  past  half-year  of  5s.  per  share, 
free  of  income-tax,  being  at  the  rate  of  5  per  cent,  per  annum. 

Lancashire  and  Yorkshire. — Interim  for  past  half-year  at  the 
rate  of  17s.  per  share  subject  to  deduction  of  income-tax.  Last 
year  the  dividend  was  at  the  same  rate. 

London  and  Hanseatic— Interim  for  first  half-year  of  6s.  per 
share,  or  at  the  rate  of  6  per  cent,  per  annum. 

London  and  South-Western. — Interim  at  the  rate  of  17  per  cent, 
per  annum,  less  tax,  payable  loth  inst.  A  year  ago  the  dividend 
was  16  per  cent,  per  annum,  free  of  tax. 

London  City  and  Midland. — Interim  for  past  half-year  at  the 
rate  of  18  per  cent,  per  annum,  free  of  tax.  Dividend  for  corre- 
sponding period  was  at  the  same  rate. 

London  Joint  Stock. — Interim  of  i6s.  per  share,  being  at  the 
rate  of  10  per  cent,  per  annum,  plus  is.  per  share,  less  income-tax. 

London  of  Mexico  and  South  America. — Interim  for  half-year 
ended  June  30  of  6s.  per  share,  free  of  income-tax. 

Metropolitan  (of  England  and  Wales). — Interim  for  past  half- 
year  at  the  rate  of  15  per  cent,  per  annum,  less  income-tax. 

Natal. — Interim  of  4  per  cent,  for  half-year  ended  June  30,  being 
at  the  rate  of  S  per  cent,  per  annum.  Last  year  the  dividend  was 
the  same. 

Parr's.^ — Interim  for  half-year  ended  June  30,  at  the  rate  of  20 
per  cent,  per  annum,  less  tax.     A  year  ago  same  rate  was  paid. 

Provincial  of  Ireland.— At  the  rate  of  12J  per  cent,  per  annum 
for  half-year  ended  30th  ult.,  less  income-tax. 

Union  of  London  and  Smiths. — At  the  rate  of  10  per  cent,  per 
annum  and  a  bonus  at  the  rate  of  2  per  cent,  per  annum,  together 
i8s.  7d.  per  share,  subject  to  income  tax,  making  17s.  6d.  per  share 
nett ;  applying  /loo.ooo  tc  write  down  investments  and  carrying 
/146.715  13s.  2d.  forward.  At  this  time  last  year  the  dividend 
and  bonus  were  at  the  same  rate  with  /2i5,578  forward. 

United  Counties. — Interim  for  half-year  ended  June  30  last  at 
the  rate  of  13J  per  cent,  per  annum,  less  tax.  A  year  ago  the  divi- 
dend was  at  the  same  rate. 

West  Yorkshire. — Usual  interim  for  six  months  ended  30th  ult. 
at  the  rate  of  10  per  cent,  per  annum,  free  of  income-tax. 

Williams  Deacon's. — Interim  for  half-year  ended  June  30  of  12s. 
per  share,  being  at  the  rate  of  15  per  cent,  per  annum,  less  income- 
tax. 

MISCELL.\NEOUS. 

Apollinaris  and  Johannis. — After  writing  off  all  advertising  ex- 
penditure, a  balance  of  4J  per  cent.,  making  7  per  cent,  for  year 
ended  March  31,  against  5  percent,  for  preceding  year,  placing 
;f  20,000  to  reserve,  with  2^26,301  forward,  as  against  /22,43o. 

Assets  Company.— Interim  of  6  per  cent,  in  respect  of  half-year 
to  June  30,  1912.     This  is  the  same  as  last  year. 

Barsi  Light  Railway.— Interim  of  3  per  cent.  (6s.  per  share)  in 
respect  of  year  ended  June  30,  payable  13th  inst.  A  year  ago  the 
dividend  was  at  the  same  rate. 

Bournemouth  and  Poole  Electricity  Supply.— Interim  on  the 
ordmary  shares  at  the  rate  of  5  per  cent,  per  annum,  less  income- 
tax,  for  half-year  to  30th  ult, 

British  Assets  Trust.— Interim  of  5  per  cent.,  less  tax,  on  the 
ordmary  shares  on  account  of  year  ending  Jan.  15,  1913,  against  4 
per  cent,  a  year  ago.  j      ^  j.    b  t 

Central  Bahia  Railway  Trust.— On  the  '■  B  "  certificates  for  six 
months  ended  June  30  at  the  rate  of  ig  per  cent,  per  annum,  tax 
free. 

Champion  and  Slee.— Interim  at  the  rate  of  4  per  cent  per 
annum,  payable  July  18.  A  year  ago  the  dividend  was  at  the  same 
fate. 

Clyde  Tea  Estates. — Interim  of  15  per  cent. 

Edinburgh  Rubber  Estate.  Selangor.— First  interim  of  10  per 
cent.,  tax  free,  on  account  of  year  enaing  Dec.  31  next,  payable 
Aug.  I.  ^ 

Employers'  Liability  Assurance.— Interim  of  4s.  per  share  free 
of  tax,  payable  July  17.    A  year  ago  the  dividend  was  the  same. 

Financier  and  BuUionist.— Interim  at  the  rate  of  25  per  cent 
per  annum,  tax  free,  for  quarter  ended  June  29. 

Fraser  and  Chalmers.— Interim  of  3  per  cent,  on  the  ordinarv 
shares,  less  income-tax.  ' 


Guarantee  Society.— Final  of  14s  per  chare,  free  of  tax,  making 
for  the  year  ended  June  30  20s.  per  share. 

John  Knight. — Interim  at  the  rate  of  6  per  cent,  per  anaam  for 
half-year  ended  May  31. 

La  Rose  Consolidated. — Qaaiterly  of  2|  per  cent.,  payable 
July  20. 

Lanston  Monotype.— Interim  for  six  months  ended  March  of  2 
per  cent  ,  free  of  tax. 

Mclntyre,  Hogg,  Marsh  and  Co.— Interim  for  half-year  ended 
May  31  at  the  rate  of  7  per  cent,  per  aoDum  on  the  ordinary  share*. 

Mellin's  Food. — Final,  making  4^  per  cent.,  for  year  ended 
March  31,  carrying  forward  /9,477. 

National  Discount.- At  the  rate  of  10  per  cent,  per  annum  (or 
past  half-year,  placing  /lo.ooo  to  reserve,  with  ^^21,300  forward. 
A  year  ago  the  dividend  wa.s  at  the  same  rate. 

New  Oil  Properties. — 10  per  cent  ,  lest  tax,  payable  July  16. 

New  Sharlston  Collieries. — Interim  of  los.  per  share,  tax  free, 
payable  July  23. 

Nova  Scotia  Steel  and  Coal. — Qaarterljr  of  i|  percent,  on  the 
common  shares. 

Ottoman  Line. — Interim  to  Jane  30  on  the  ordinary  shares  at  the 
rate  of  7  percent,  per  annum. 

Perak  Rubber  Plantations. — Final  of  22^  per  cent.,  making  35. 
per  cent,  fcr  year,  payable  July  15.  Final  dividend  for  preceding 
year  was  17 j  per  cent  ,  making  30  percent. 

Raphael  Tuck  and  Sens. — Final  at  the  rate  of  7  per  cent,  per 
annum  for  six  months  ended  April  30,  making  6  per  cent,  for  the 
year,  placing  ^5,000  to  reserve,  with  j[i,iJO  forward. 

Scottish  Malay  Rubber. — First  interim  of  10  per  cent,  on  account 
of  year  ending  Dec.  31,  distribution  for  whole  of  previous  year  was 
at  the  rate  of  30  per  cent. 

Union  Discount  of  London. — For  half-year  at  the  rate  of  12  per 
cent,  per  annum,  free  of  income-tax,  placing  £15,000  to  reserve. 
with  ;^8i,65i  forward. 

Vallambrosa  Rubber.— Final  of  80  per  cent  ,  less  tax,  making 
130  per  cent,  for  year  ended  March  31.  Last  year  the  total  divi- 
dend paid  was  175  per  cent. 


Nitrate  Figdres  — The  Permanent  Nitrate  Committee  has 
issued  its  monthly  statement,  and  in  the  following  table  th» 
statistics  for  June  are  compared  with  those  of  the  previous 
month  up  to  the  corresponding  period  of  last  year. 
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Anglo-Roumanian. — Production  for  week  June  29,  311  tons. 

Spies  Petroleum.  —  Production  for  week  ended  June  30, 
318.060  poods  (5,130  tons).  For  year  to  date.  8,108,745  poods, 
or  130,786  tons. 

European  Petroleum.  —  Gross  production  week  June  30, 
112,400  poods. 

Baku  Russian  Petroleum. — Gross  production  of  crude  oil  for 
week  June  29,  132,625  poods. 

Moreni  (Roumania).— Production  to  date,  8,863  tons  ;  deliveries 
to  purchasers,  8,221  tons. 

British  Maikop.— Production  last  week,  564  tons. 

Maikop  Victory.  —  Production  week  June  29,  794  tons, 
deliveries  755  tons. 

Russian  Petroleum.— Production  of  crude  oil  for  week  June  29, 

138,000  poods. 

Maikop  Spies  Oil.— Production  week  June  30,  237  tons. 

Maikop  New  Producers.— Production  week  June  29.  119  tons, 
delivered  80  tons. 

Black  Sea  Oil.  —  Production  week  June  29,  1,202  tons; 
deliveries  910  tons,  deliveries  to  own  refinery  212  tons. 

Maikop  Pipeline  and  Transport.— Week  June  29,  Shirvansky 
received  2,334  tons,  pumped  to  Hadijenskaya  2,031  tons,  stock 
1,027  tons.  Hadijenskaya  received  2,020  tons,  pumped  to 
Ekaterinodar  2,007  tons,  stock  120  tons.  Ekaterinodar  received 
1,990  tous,  delivered  1,521  tons,  stock  3,878  tons.  Touapse 
delivered  20  tons,  stock  770  tons. 

North  Caucasian.— Week  ended  June  25,  526  tons. 

Lobitos.— Production  for  June,  6,517  tons. 

Premier  Oil  and  Pipe.— Production  for  June,  24,030  tons. 

L.4.GrNAS  Nitrate  Co.,  Ltd.— Trading  profits  for  191 1  rose  by 
^1,065  to  A39.024.  and  the  nett  profits,  including  ;^2.262  or 
^293  less  brought  forward,  were  ^848  up  at  ;^36,iio.  The 
dividend  of  2s.  per  share,  tax  free,  is  repeated,  together  with 
the  appropriation  of  ;f  15,000  to  reserve,  and  the  balance  carried 
out  IS  increased  to  /3.110.  Stocks  of  nitrate  and  iodine  are 
I.  '0.041  up  at  ^^44,925.  Debtors  and  bills  receivable  have  risen 
by  ^4>»44  to  ^i6,oqS,  but  cash  is  ^3,217  smaller  at  £21.282, 
while  ;f9,5i4  more  at  ^26,886  is  due  to  creditors.  Investments 
valued  at  mid-market  prices  on  December  31  show  an  increase 
°t  ;^0.339  at  £^4.0^4. 
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COMPANY  MEETINGS. 


LONDON    GENERAL    OMNIBUS. 

An  extraordinary  general  meeting  of  the  London  General 
Omnibus  Co.,  Ltd.,  was  held  on  Wednesday  at  Salisbury  House, 
London  Wall,  E.C,  to  consider  resolutions  for  the  liquidation 
and  reconstruction  of  the  company.  Mr.  C.  J.  Cater  Scott  pre- 
sided. 

The  Secretary  (Mr.  Jno.  C.  Mitchell)  read  the  notice  con- 
vening the  meeting. 

The  Chairman  said  that  when  the  Underground  Electric  Rail- 
ways Co.  of  London  made  a  public  notification  that  the  holders 
of  the  minimum  amount  of  London  General  Omnibus  stock  had 
accepted  their  offer,  he  thought  it  must  have  been  recognised  by 
all  of  them  that  sooner  or  later  reconstruction  was  inevitable. 
The  reason  was  that  the   Underground  Railways   Co.   did  not 
purchase  the  Omnibus  stock  as  an  investment  at  all.     They  pur- 
chased   it    with    a    view    to    carrying  out    a    settled    policy    for 
dealing  with  the  traflic  problems  of  London,  and  they  desired 
to  bring  in  the  Omnibus  Company  so  that  it  should  form  an 
important   part  of   that   big   scheme   of  London   transportation 
which  centred  around  the  Underground  Company.     The  object 
of   that  concentration  was  to  provide  better   facilities   for  the 
enormous  masses  of  the  population  of  London  and  the  suburbs. 
He    did    not    deny   that   at   the   same   time   the    object   was   to 
improve  the  position  of  all  the  companies  linked  together.     In 
carrying  out  the  scheme  the  Omnibus  Company  had  to  play  its 
own    part.     It  had  to  extend  very   considerably  its   sphere  of 
operations,    and   in   order  to   do   that   it  had   to  raise   further 
capital.     The  question  before  the  directors  of  this  company  was 
how  that  further  capital  could  best  be  arranged  for,  and,  after 
careful   consideration,    they  came  to  the  conclusion  that  as  the 
amount  was  a  large  one  reconstruction  was  infinitely  preferable. 
That  meant  liquidation.     It  was  necessary  to  adopt  that  course 
so  as  to  abolish  the  small  classes  of  debentures  of  the  Omnibus 
Company,    which    carried    varying    rates    of    interest    and    had 
different  securities  behind  them.     In  place  of  the  existing  three 
small  classes  of  debentures  it  wa^  proposed  to  create  one  large 
issue  of  debenture  stock.     The  guiding  motive  in  this  scheme  had 
been  that  they  should,   in  the  first  place,   give  to   all  the  old 
debenture-holders   and    the    old    preference    shareholders    every 
facility    for    exchanging    their    present   holdings,    should    they 
wish  to  do  so,  for  a  holding  in  the  new  company.     He  believed 
that  the  scheme  was  equitable  to  the  debenture-holders  and  to 
the  preference  shareholders,  and  that  it  was  not  only  equitable, 
but  generous,  to  the  holders  of  the  ordinary  stock.     The  entire 
difficulty    in    connection    with    the    ordinary    stock    had    arisen 
through   what  he  considered   was  the    inflated   and   wholly   un- 
justifiable   quotation    which    had    lately   been   ruling    for    it    on 
the    Stock    Exchange.     That    increased    price    was   caused    by 
speculation,    which   would   never   have  been   possible   had    not 
the    Underground    Railways    Company    formulated    a   scheme 
which  the  great  majority— 05  per  cent. — of  the  stockholders  of 
the  Omnibus  Company  had  accepted.     That  95  per  cent,  having 
been   withdrawn   from   the  market  there   remained   only  5   per 
cent.,    which    represented    within    a    few    hundred    pounds    of 
;{.'65,ooo.     Of   that   ^65,000    practically     jfio,ooo    was    trustee 
security,  which  did  not  come  upon  the  market,  thus  leaving  an 
available  balance  on  the  market  of  /;55,ooo.     He  asked  anybody 
in  the  room  whether,  when  they  werV  dealing  with  ;^55,ooo  of 
stock,   it   could   not   be  very  easily   manipulated.     As   a    matter 
of  fact,  they  knew  that  the  amount  of  stock  which  had  been 
manipulated  did  not  exceed  round  about  ^15,000.     The  price  of 
/400  to   which   the   stock  was   put   up  could   never   have  been 
reached   by   ordinary   buying   and   selling  between   clients,    but 
was  the  result  of  speculation.     It  was  a  question  whether  ;,f2oo 
would  have  been  obtained   for  the  stock  if  the  95  per  cent,  had 
not   been   taken   off  the   market.     He   pointed   out    that   if   the 
Underground  Railways  Company  had  not  bought  the  stock  they 
would  have  started  omnibus  competition,   and  in  those  circum- 
stances  he   asked  the   stockholders   whether   they   thought   that 
their   stock    would    have    been    worth,    not   /400    or    /.'300,    but 
;<'2oo,    or   even   ;fioo?     They   must    remember  that   an   omnibus 
company   had    no    monopoly    on   the    streets    of    London.       The 
T'nderground    Railways    Company   hac*   for   several    years   been 
steadily  improving  its  position  by  giving  increased  facilities  to 
the  travelling  public,  and  he  thought  people  generally  admitted 
that  in  paying  the  amount  they  had  done  for  the  ordinary  stock 
they  had  gone  to  the  extreme  limit.     lie  never  heard  it  proposed 
that   it   was   worth   anybody  else's  while   to   pay   such   a   price. 
It  was  true  that  since  the  purchase  of  the  great  majority  of  the 
stock    by    the    Underground    Railways    Company    the    Omnibus 
Company's  traffic  had  increased,  but  that  increase  was  required 
to  ju.stify  the  price  of   ^275.     He  was  authorised  to  state  that 
if    any   of  the  "dis.sentient   shareholders,    even    at   this    eleventh 
hour,  desired  to  take  advantage  of  the  offer  originallv  made  by 
the  Underground  Railways  Company,  they  should  communicate 
with   the  secretary   of   that   company   and   their    case   would   be 
carefully  considered.     He  concluded  by  moving  a  resolution  to 
the  effect  that  it  was  desirable  to  reconstruct  the  company,  and 
that  accordingly  the  company  should  be  wound  up  voluntarilv 
and   Mr.  John  C.   Mitchell   {the  secretary)   should  be  appointed 
liquidator. 

Sir  Thomas  D.  Pile  seconded  the  resolution. 
Mr.   Alexander  Brown  moved   as  an  amendment  :   "  That  the 
question  of  reconstruction  be  adjourned  until  after  the  accounts 
for  the  current  year  have  been  presented." 
Mr.   Lusty  .seconded  the  amendment. 

On  a  show  of  hands  the  amendment  was  carried.    The  Chair- 
man demanded  a  poll,  which  was  taken,  with  the   following 


result  : — In  favour  of  the  amendment — ordinary  stock,  £.T,~it); 
preference  shares,  ;^4,240 ;  against  the  amendment — ordinary 
stock,  ^1,131,784;  preference  shares,  ;^io5,42o.  The  amendment 
was  thereupon  declared  to  be  lost,  and  the  original  resolution 
was  carried.  Other  resolutions  were  agreed  to  approving  the 
proposals  for  the  reconstruction  of  the  company  and  authorising 
the  liquidator  to  consent  to  the  registration  of  the  new  company 
and  the  sale  to  it  of  the  undertaking  and  assets  of  this  company. 

MAIKOP   PIPELINE  AND  TRANSPORT  CO. 

The  third  ordinary  general  meeting  of  the  shareholders  of  the 
Maikop  Pipeline  and  Transport  Co.,  Ltd.,  was  held  on  Monday 
at  Winchester  House,  Old  Broad  Street,  Mr.  Cosmo  P'rancis 
Nevill   Peake  presiding. 

The  secretary  {Mr.  W.  H.  Westwood  Lacey)  having  read  the 
notice  calling  the  meeting  and  the  auditors'  report. 

The  Chairman  said  the  gross  revenue  derived  from  pumping 
oil  was  ^'35,072.     After  deducting  all  necessary   expenses  both 
in  Russia  and  London  the  nett  profit  is  ;^I5,896  14s.  4d.     The 
exipenses  since  the  iperiod   covered  by  the   accounts  have  beeQ 
considerably  reduced.     The  directors  have  considered  it  advis- 
able to  write  off  half  the   preliminary  expenses,   thus  reducing 
that   item    in  the   balance-sheet  to  ;^3,S36.        There   is   a   nett 
amount  of  ;^ii,i23,   which  the  directors  propose  to   carry  for- 
ward to  the  credit  of  the  current  year's  account.     The  revenue 
for  the  past  year  was  at  the  rate  of  ^^49,000  for  twelve  months. 
For  the  first  five  months  of  this  year,  however,  it  has  been  at 
the  rate  of  £oi(i,ooo  per  annum.    This  increase  is  to  be  accounted 
for  in  .several  ways.     In  the  first  place,  the  field  is  opening  out^ 
and  other  companies  are   becoming   producers.      Secondly,   we 
have  availed  ourselves   of  the   opportunity  which  arose  on  the 
expiry  of  the  pumping  contracts  entered  into  at  the  commence- 
ment of  operations  to  draw  up  a  scheme  by  which  the  pumping 
charges  are  regulated  on  a  sliding  scale  governed  by  the  prices 
of  crude  oil,  and  with  the  current  high  prices  of  oil  we  are  now 
receiving  much  more  for  pum,ping.     Thirdly,  we  did  not  enjoy 
any  revenue  from  the  Maikop  refineries  last  year.     A  satisfac- 
tory  arrangement  has  been  come  to  with   the   Maikop  Mutual 
Oil  Transport  Co.,  Ltd.,  by  which  com,petition  for  the  Tuapse 
tr.affic  has  been  put  an  end  to.     On  account  of  this  agreement 
the  completion  of  your  company's  line  to  Tuapse  is  unnecessary 
for  the  present.     1  had  the  opportunity  of  visiting  the  ilaikop 
field  last  summer,    and  was  struck  with  the  magnitude  of  the 
undertaking.     It  may   not  be  realised  that  the  production  of 
crude    oil    from   the   Maikop  field  for  the   five   months  ending 
M.ay  31,  1912,  is  4,600,000  poods,  equivalent  to  a  revenue  of  over 
/,'45o,ooo   per    annum.       In  regard    to   deep  drilling,    it   is   the 
common   experience   in  oilfields   that   while   the   upper   sources 
may   give  good   profits,    if  oil  is   found  at  depth  it   means    an 
enormous  fortune    for   those    interested   in  the   field.     Working 
from    the    district  where  the    production    is    at    present    being 
obtained,  a  deep  well  is  now  being  sunk  by  the  Black  Sea  Oil- 
fields, Ltd.,  on  Plat  513,  and  at  1,230  ft.  deep  a  small  oil  show 
was  encountered.     On  Plot  489,  which  lies  a  little  to  the  west, 
the  Maikop  Victory  Company  is  also  boring  a  deep  well,  which 
it   is  intended  to   carry  to   2,600   ft.   or  3,000  ft.       The  results 
obtained  u,p  to  the  present  are  most  satisfactory.     The  oil  source 
from  which  the  production  is  at  present  being  obtained  on  that 
plot  was  passed  in  this  well  at  the  normal  depth  of  602  ft.  to 
642  ft.,    and   at   880  ft.   to   1,031    ft.    oil   shows  were  met  with. 
From   that    depth    down    to    1,335    f'-    f^'^y   ^if^i   admixture    of 
oil    was    passed    through,     and     at     1,480     ft.     an    oil     source 
was    struck,    the    oil    rising    in    the    well.      To     test    the    oil 
a    quantity    was    taken    out    and    found    to    be    .873    specific 
gravity.      The     present     depth     of     that     well     is      1,870     ft. 
To  have  stopped  this  exploratory  well   at  the  depth  where  the 
new   oil    source   was    struck    would  have    involved   losing    the 
column  of  casing.     However,  it  is  the  intention  of  the  Maikop 
Victory   Company  to  deepen   another    of    their    wells     in    the 
vicinity  of  this  new  oil  source  and  exploit  the  same.     One  and 
a-half  versts  to  the  north  of  this  well,  on  Plot  485,  the  Maikop 
Spies  are  also  drilling  a  deep  well,  which  at  the  present  time 
is  down  to  2,600  ft.     It  is  estimated  that  this  well  cannot  be  ex- 
pected to   reach  the  new  source   struck  by  the    Maikop  Victory 
Company  on  Plot  489  before  a  depth  of  considerably  more  than 
3.000  ft.,  but  as  compensation  they  may  expect  to  get  a  larger 
oil  stratum.     On  Plot  460,  belonging  to^  the  Maikop  Valley  Oil 
Co.,  Ltd.,  a  well  has  been  sunk  to  a  depth  of  1,450  ft.,  and  an 
arrangement   has   been  arrived   at  by   which  this  well  will  be 
continued  at  the  expense  of  several  companies  cwning  plots  in 
the  vicinity.     If   this  well   is  a  success   the  companies   partici- 
p.ating  in   deepening   it  would  be  greatly  benefited,    and  at  a 
small    individual   cost,    whereas  for   the  Valley  obviously  that 
company  would   be  an  enormous   gainer.       The    Maikop  Deep 
Drilling  Company  has  chosen  Plot  321  for  the  purpose  of  one 
of  their  test  wells,  and  tfie  work  is  actively  proceeding.    Another 
well  to  be  bored  by  the  Deep   Drilling  Company  is  located  on 
Plot  507,  3i  versts  to  the  north  of  the  present  producing  area. 
The  Deep   Drilling  Company   are  also  continuing  the  well   on 
Plot  108  in  the  Khadijinskaya  district,  about   19  versts  to  the 
west  of  the  present  producing  area.     This  well  at  a  little  over 
2,000  ft.  struck  a  show  of  oil,  and  Mr.  W.  H.  MacGarvey,  who 
is  conducting    the  operations  of  the  Deep   Drilling   Company, 
reported  that  the  oil  is  light,  fresh  oil.     In  the  same  district  of 
Khadijinskaya,  on  Plot   134  of  the  Maikop  Valley,  a   well  has 
also  been  commenced.     At   Krimskaya,  one  of  the  districts  re- 
ferred to,  the  Maikop  Midland  Oilfields,  Ltd.,  and  the  Levanov- 
skoe  Petroleum  Co.,  Ltd.,  are  boring  wells,  and.  according  to 
telegraphic  information  just  received,  a  second  well  has  reached 
the  oil  sands   and  promises  to   be  a   very  fine  producer.       At 
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Suvorov,  about  ten  miles  from  Anapa,  on  the  coast  of  the  Black 
Sea,  the  Kuban  Black  Sea  Oilfields  Company  have  also  lately 
met  with  great  success,  having  proved  that  they  have  three  dis- 
tinct oil  beds  on  their  property.  A  pipeline  is  required  to 
transport  the  production  to  the  seaboard,  and  your  directors 
have  under  consideration  the  carrying  out  of  this  work.  This 
also  should  not  entail  any  great  expense,  in  view  of  the  fact 
that  the  contour  of  the  country  does  not  present  any  engineering 
difficulties,  and  we  shall  still  have  sufficient  plant  and 
machinery  available  after  laying  the  Krimskaya  line.  The 
revenue  from  the  proposed  new  line  should  be  very  considerable. 
Mr.  George  Tweedy  seconded  the  motion,  which  was  carried 
unanimously  after  the  Chairman  had  replied  to  a  few  questions. 


NATIONAL    BANK    OF    NEW    ZEALAND. 

The  fortieth  ordinary  general  meeting  of  the  National  Bank 
of  New  Zealand,  Ltd.,  was  held,  on  Tuesday,  at  17,  Moorgate 
Street,  E.C.,  Mr.  Robert  I^ogan  (chairman  of  the  company) 
presiding. 

The  Chairman  said  that  for  one  half  of  the  preceding  year 
their    issued    capital   had    stood   at   jf375,ooo,    and   the   year 
under  review  was  the  first   year  in  which  their   capital  had 
amounted,  for  the  whole  period,  to  ^^500,000.     If  the  meeting 
approved    the   directors'    recommendations    the    published   re- 
serve fund   would  then   stand  at  the  same   sum.     When  they 
began  to  increase  their  issued  capital  in  1908  they  had  done  so 
with  a  certain  amount  of  apprehension.     They  had  been  fairly 
confident  that  the  procedure  was  one  which  they  could  under- 
take with  safety ;  but  he  confessed  that  they  had  none  of  them 
expected  that  the  results  would  be  quite  as  favourable  as  they 
had  proved  to  be.     When,   in   igii,  they  had  again  made  an 
issue,  they  had   felt  that  their  favourable  experience  was  the 
best  justification  of  their   action.     In   1908  the  nett  profit  was, 
roughly,  ^^90,000,  and  in  the  following   year  ;^93,ooo.     With 
the  further  increase  of  capital   it  had   risen  to  ;^io6,ooo  last 
year,  and   as  the   result  of  a  full  year's  working   with  their 
full  capital  they  were  able  to  show  a  nett  profit  of  ;fi2i,ooo 
for  the  year  under  review.     In  view  of  the  foregoing  figures,  it 
was    needless  to   emphasise  the    soundness     and     progressive 
character  of  the  business.     The  notes  in  circulation  showed  a 
small   reduction,   quite  possibly  owing   to   the   labour  disturb- 
ances at  the  goldfTelds.     The  liabilities  on  deposit  and  current 
accounts  showed  an  increase  of  about  jf62,ooo.     The  increase 
in  the  Dominion  was,  however,  ;^ii;2,ooo,  while  the  correspond- 
mg  figure  for  this  country  showed  a  decrease.     The  increase 
in  the   Dominion   was  almost  entirely   in   free  deposits.      He 
confessed  to  some  disappointment  at  the  slow  growth  of  fixed 
deposits    although   they  compared    favourably   in  this  respect 
writh  other  banks  in  New  Zealand.     The  reason  was  the  com- 
petition of   the  Government   Post  OSice   savings   bank,  which 
offered  a  much  more  favourable  rate  of  interest  than  the  trad- 
ing banks  were  able  to  give ;  but  with   an  active  demand  for 
accommodation  an  advance  in  the  bank  deposit  rate  will  prob- 
ably take  place  shortly.     Without  some  sud,  increase   it   was 
obvious  that  the  trading  banks  could  not  increase  their  facilities 
to  the   mercantile   classes.     Their     bills    payable    and    other 
iabilit.es  showed  a  satisfactory  increase  of  about  ;f 230,000  and 
the   provision  for  bad  and  doubtfal  debts  was   ample     Their 
investmen     showed    a   slight   reduction,  owing   toTme    sma  1 

^-  increase  "°and''  X""  ^»'V--vable  sLwed  a^atSal' 
icry  increase,  and  their  advances  on  securities  and 
current     accounts    .showed    the     large     increase    of    > 2 co  ^ 

.6382.000.       That    meant     that     they     had     emploved     a 
considerably     larger     amount     of    money     in     N^^  Zealand 

^"  'J"7  ^""^  ^"""^  '"  ^^^  P^^vious  year,  and  had 
reduced  to   a  corresponding   extent  the 


able  for  working  capital  and  for  the  general  purposes  of  the  com- 
pany.    Of  that  amount  /250,ooo  was  guaranteed.     The  assets  they 
were  getting   included   abaiit  7,000  acres  of  oil   lands,  a  large 
part     of     which     were     situated     in     the     richest     fields    of 
Roumania ;     and     there     were    also    reserve     lands     which     in 
future    were    likely    to    prove    very    profitable.       The    shsre- 
holders     need     not     have     any    donbt     as     to     the     proved 
extent  of  the  company's  oil-bearing  lands.     He  bad  been  asked 
particularly  since  the  scheme  of  amalgamation  was  first  broiiKbt 
lorward  why  they  had  not  brought  in  the  Moreni  KoumaoiaOilfields. 
a  company  which  was  brought  out  under  the  auspices  of  their  own 
group,  and  which  had  been  very  successful.     That  compiny.  how- 
ever,  wanted  such  a  large  premium  that  the  directors  were  afraid 
it  was  impossible  to  put  forward  a  scheme  unless  they  asked  for 
^400,000  of    working    capital,    whereas    they    were    asking    for 
£250,000.     They  had,  however,  come  to  this  provisional  arrange- 
ment  with   the   Moreni   Co. — that   it  should   issue  its  remaining 
110,000  shares   for  subscription,  get  half  of  them  subscribed  in 
cash,  and  then  come  into  the  combine  on  the  basis  of  25s.  for  the 
£1  ordinary  share,  and  los.  for  the  deferred  share.     The  arrange- 
ment would  be  subject  to  the  approval  of  the  Moreni  shareholders. 
He  sincerely  thought  it  would  be  an  advantageous  arrangement 
for  both  companies.     He  ought,  perhaps,   to  state,  briefly,  what 
the  position  of  the  Moreni  Co.  was.     Within  three  months  alter 
the  formation  of  the  company  oil  was  struck  in  well  No.  4  at  Bana 
Moreni,  the  well  yielding  by  fountain  production  3,675  tons  of 
high-grade  oil,  rich  in  petrol,  apart   Irora  2,500  tons  which  were 
unfortunately  consumed  by  fire.     This  well,  which  was  856  ft.  in 
depth,    was   at    present     under    repair,    but    it   was  anticipated 
that     the     repairs     would     be    completed     very     shortly,     and 
that     the    well    would     then     resume     its     profitable    activity. 
If  the  combination  he  had  foreshadowed  took  place  their  company 
would  have  in  the  important  field  of  Bana  a  finer  land  basis  than 
any  other  company,  not   even  excluding   the  Astra  Romana,  tbe 
Roumanian  company    representing  the  Royal    Dutch  and  Shell 
combine.     All   the  companies  as   they  existed   previously  to  the 
combination  were  represented  on  the  board,  and  they  thus  had  (he 
advantage  of  continuity  of  management.    The  directors  were  very 
well   satisfied  with   all   they  saw  during  their  visit  to  Roumania, 
which  was  not  the  first  visit  for  most  of  them.     They  had  no  fear 
whatever  as  regarded  markets.     While  it  was  always  difficult  to 
dogmatise  about   production  in   the  cise  of  such  a  company  as 
theirs,  their  manager,  Mr.  Blundstone,  estimated  that  by  the  end 
of  the  present  year  they  ought  to  have  a  production  of  some  12,500 
tons  per  month,  and   next  year  the   production   ought  to  rise  to 
30,000  tons,  or,  possibly,  if  they  were  able  to  expedite  the  boring 
programme  a  little,  40,000  tons.     That  showed  what  Mr.  Blund- 
stone thought  of  the  lands  owned  by  the  company,  and  nothin? 
would  be  wanting  on  the  part  of  the  directors  to  secure  the  highest 
output  compatible  with  economy  and  efficiency.     There  was  no 
resolution  to  submit  to  the  meeting. 
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NOTICE. 

AHVP^x^cl  ,°'  '''«.  STOCK  EXCHANGE  u.  NOT  ALLOWED  to 
AuvtKiibE  fcr  business  purposes,  or  to  issae  CiicaUrs  or  Bnaaass 
Communicaiions  to  persons  other  Chan  their  own  Pilneipa]*.  r.iiii^  _ka 
advertise  as  Brokers  or  Share  Dealers  are  Not  Membert  of  lEoSiock  FiiImm 
or  ID  any  way  under  the  control  of  Ih*  Commliiee.  Members  iacslM  ConSt 
f°l?  1'.  "^""^'°  "«  such  a  form  as  will  provide  that  tbe  wordT"  Memtxr 
V  •  .    .  f}°''l  Eichange,  London,"  shall  inimediaiely  follow  lb*  sicnuure     A 


Ti..    .  w      u  '■"■•'■'"<'•  L.onaoa,     snail  inimediaiely  tollow  Uw  sicnunre.    A 
List  of  Meinbors  of  the  Stock  Eichange  who  are  Slo  k  and  Share  Broken  bmt 

tje  seen  at  Inf.  RarUi/\l/\TnAu..l..nm  A«,«M...  ...   .1.-    n-_i.    .1   n.  -I .  _  •  y^    r^s 


r.  .„  .7C\,  .\.  .  -^'">-"  «iit»«ugc  wuo  are  aio  K  ana  :>iiare  Bcokf 
t*  seen  at  the  Bartholomew-lane  eouance  to  the  Bank  ol  Encland  or  ol 
on  application  to 


EDWARD   SATTERTHWAITE, 
„         .        „  _      Secretary  to  the  Committee  of  the  Slock  ~ 

Cnmmittea  Room.  The  Stock  Eiehange,  L  ndon. 


Dloved  in  T^n^^       '^T^i     .^  ^'"^'"  "'^  ^"""""t   held   and  em- 
?M^^"  London.     The  demand  for  increased  accommodation 

^n  remarkable     ~" 

ts   for   the   wh 
19^  millions  to  23  millions,  "while  the  total 


ir,  *!,« -rv      ■    ■ — V   ,  ,       "^'"•iiiu  lor  increas 
!."!'!!J?„^.'_"^'^".^^^  been  remarkable.    The  average  figures  for 


advances  and  discounts  for  the  whole  counTrv'^h.H^""'  ^°' 
millions.  ^  increased  from  23%  millions  to  24 

unantoous^y.''"^^'"^  ''^'"''^  '^^  -«*-"•■  -^  ^  was  carried 

increase  was  necessarTtot^t  gr^.r^  ^fe  jir"4ttk ''"^    ''' 

ROUMANIAN     CONSOLIDATED     OILFIELDS 

House,  Fin.bury  Circus   MTRirhLR  '"""'^^V  a'  River  Plate 

The  Secretar/(Mr   ?  W   Cr^sserf  t,^^-"^"  P'^^'^ing. 
vening  (he  meefing  ^-^easser)  having  read  the  notice  con- 

t^lJaLStof^;:'srlit'^trro"^^^^^^^^ 
ion?s^;^er-s'trmr4^¥hr^^^^^^^^ 

Consolidated"^  OilfieMs  the  Ba'a  mZZ'V^^  ?''^  Roumanian 
Roumanian  Oilfields  the  Brittsh  Rn,?^  Petroleum  Co,  the 
Central  Roumanian  Petroleum  Co  Th^  ^  °''  ^°-  ^""^  '^^ 
subscribed  capital  of  rather  rer/o.onnK?-^°TP*«''^  ^^^  a 
*ion  some  /2o'o,ooo  bad  been  w  ifcrso  "hat  of 'i\'  ^'"^'«--- 
-pital  of  the  new  undertaking  nearirA^oJ^ootourd^'^/JS' 


INDIA  3t  PER  GENT.  LOAN  FOR  300  LAKHS 
OF  RUPEES. 

The  Secretary  of  State  for  India  in  Council  hereby  gives  notice 
that  the  Government  of  India  has  issued  a  notification  dated  this 
day  inviting  Tenders  for  a  Loan  of  three  hundred  lakhs  of  Rupees 
(Rs.  3,00,00.000),  bearing  interest  at  the  rate  of  Three  and  a-Half 
per  cent  per  annum,  and  subject  to  all  the  conditions  which  apoly 
to  the  Three  and  a-Half  per  cent.  Loan  of  1900-1  ^^ 

Tenders  will  be  received  by  the  Comptroller-General  at  Calcutta 
until  noon  standard  time  on  the  19th  Julv,  1912  and  by  the 
Accountants-General  at  Madras  and  liombavon  the  18th  July  and 
until  the  local  time  corresponding  to  noon  standard  time  on  the 
19th  July. 

The  minimum  rate  at  which  tenders  will  be  accepted  will  not  be 
declared  beforehand.  It  will  be  recorded  bv  the  Comptroller- 
General  before  the  tenders  are  opened,  but  will  not  be  announced 
unless  any  tenders  are  rejected  as  being  below  the  minimum. 

I  he  instalments  will  be  payable  on  the  5th  of  August  and  2nd  of 
beptember. 

Copies  of  the  Notification  published  by  the  Government  of  India 
can  be  obtained  on  application  to  the  Financial  Secretary.  India 
Office,  Whitehall,  S.W. 

India  Ofiice, 

5th  July.    1912. 


PETROLEUM  FIELDS  for  Sale.  Except.onal 
opportunity  and  conditions.  Risk  excluded.— Apply 
to  Mr.  P  J.  Showronski,  3,  Wronowska,  Lemberg, 
Austria,  Galicia.  ^ 
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The  SUBSCRIPTION  LIST  will  OPEN  on  MONDAY,  the  8th  day  of  July,  1912,  and  CLOSE  on  or  before  4  n'olock  on  TUESDAY,  the  9th  day  of  July,  i, 
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UNITED     STATES    OF    AMERICA. 


ST.    LOUIS,    SPRINGFIELD    AND    PEORIA    RAILROAD 


(Illinois  Traction   System). 

{Incorporated    under    the    Laws   of    the    State    of   Illinois.) 


SHARE    CAPITAL  : 

Issued. 

Preferred  Stock       $2,275,000 

Common  Stock         $5,450,000 


Authorised. 
$2,400,000. 

.?  5,450,000. 


OFFER   OF  $880,000   (£180,821   13s  4d)   FIRST  AND   REFUNDING   MORTCACE   5   PER   GENT.   COLD   BONDS. 

Guaranteed  by  endorsement  on  each  Bond,  unconditionally  as  to  principal  and  intersst,  by  the  Illinois  Traction  Company 
Trustee.— ILLINOIS  TRUST  AND  SAVINGS  BANK,  CHICAGO. 


BONDED  DEBT. 

First   and  Refund!  ig   Mortgage   Five   per   cent.    1939  Bonds    (in- 
cluding   those    now    offerea)    $3,i95»'^oo 

Reserved  for  issue  in    exchange   for  Prior  Lien  Bonds,   secured 

on  part  of   the  property   718,000 

Total  First  and  Refunding  Five  per  Cent,  an-d  Prior  Lien 

Bonds    outstanding    $3.9I3jOoo 

First  and  Refunding  Five  per  Cent.   Bonds  reserved  for  various 

purposes,   under  conservative  mortgage    restrictions    11,087,000 

Total  authorised  Issue  First  and  Refunding  5's  $15,000,000 

General  Mortgage  Five  per  Cent.  Bonds,  1939,  secured  by  lien 
junior  to  that  of  the  First  and  Refunding  Five  per  Cent. 
Bonds:   Outstanding,   $3,951,000.     Authorised  $15,000,000 

With  the  exception  of  $500,000  of  Bonds,  which  are  issuable  at  any  time 
for  So  per  cent,  of  the  cash  cost  of  additions  and  permanent  improvements, 
the  $11,087,000  First  and  Refunding  Mortgage  Bonds  can  be  issued  only 
when  for  the  preceding  twelve  months  gross  earnings  have  equalled  five 
times  and  net  earnings  one  and  three-quarter  times  the  interest  charges  on 
all  Bonds  outstanding,  and  those  then  proposed  to  be  issued  under  the 
Mortgage. 

Tlie  Bonds  mature  ist  December,  1939,  but  are  redeemable  at  105  per 
cent,   on  any  interest  date. 

Interest  is  payable  half-yearly  on  ist  June  and  ist  December  without 
deduction    on   account   of   United  States   Ta.\es. 

The  Bonds  are  in  denominations  of  $1,000  payable  to  Bearer,  but  can 
be  registered  as  to  principal  at  the  holder's  option. 

'  The  First  and  Refunding  Mortgage  5  per  Cent.  Bonds  are  secured  by 
an  absolute  first  mortgage  upon  all  the  property  (including  Power  Houses 
and  Equipment)  of  the  St  Louis,  Springfield  and  Peoria  Railroad,  subject 


only  to  $718  000  underlying  bonds   secured   on  part  of  the  property.     The- 

F^it  r.''/i,^f'^^  "^Sf^  *°  less  than  one-quarter  of  the  total  amount  of 
First  and  Refunding  Mortgage  Bonds   outstanding 

r^r^  T  A'''^^^''i  ^^^  Directors  the  principal  and  interest  on  the  Bonds 
Stork  R.'nt  "7"  ^f  P^y^ble  f;  the  Head  Office  of  The  London  Join? 
Stock  Bank,  Limited  in  sterling  at  the  fixed  rate  of  exchange  $1000 
n^rZt  f'°^^'  !^-  ^^^,*!  ?'>"<^.r"  be  endorsed  with  notkeTha?'^ 
?a  e  of  exchfngS  ^^"^   ^^   ''"^^^^   ^^    ^'^"^°"  ^'    such  fixed 


THE    LONDON    JOINT    STOCK    BANK.    LIMITED. 

are  authorised  by  the  Owners  of  the  above  $880,000  (^180,821  13s  4d)  of 
Bonds  to  receive  applicacions  on  their  behalf  for  the  Bonds  at  the  price 
ot  98J  per  cent.,  payable  as  follows :— 


5  per  cent,  on  Application 


Allotment 

ist  August,  igi2 

2nd  September,  1912., 


£    ^  ^  $       £    s 

10    5  6  per  Bond  of  1,000  (205    g 

•*S    5  8        „ 

7^  ^8  5        „ 

71  18  5        „ 


234 

35        ,.         „ 

35        „ 

^9«i  per  cent.  „        =202    8    o        „ 

Allottees  may  pay  up  in  full  on  aUotment  or  subsequent  instalment  dates 
under  discount  at  the  rate  of  four  per  cent,  per  annum 

On  payment  of  the  instalment  due  on  allotment,  the  Allotment  Letters- 
will  be  exchangeable  at  the  Offices  of  The  London  Joint  Stock  Bank, 
Limited,  London,  L.C.,  for  Provisional  Scrip  Certificates  to  Bearer,  which 
Certificates,  when  fully  paid,  will  be  exchangeable  in  due  course  for  De- 
finitive Bonds  carrying  a  Coupon  i.r  the  full  half-year's  interest  due  ist 
December,    1912. 

Prospectuses  and  Forms  of  Application  can  be  obtained  of  the  Bankers 
or  of  the  Brokers,  Messrs  Kitcat  and  Aitken,   9  Bishopsgate,  London,  E.G. 

Dated    6th  July,  1913.  re.  , 


MINING     RETURNS. 


Alaska  Mexican. — 20,517  tons;  value,  827,272;  concentrates, 
833,958;  total  value,  $60,618;  nett  profit,  820,868. 

Alaska  United  Gold. — Tons  ore  crushed,  39,424  ;  value,  $46,900  ; 
conceniraies,  $53,100;  total  value,  $99,000  ;  nett  profit,  $23,004. 

Aramayo  Francke. — Production  for  June,  293  tons  black  tin  and 
wolfram. 

Balaghat. — 3.450  tons,  1,084  °zs. ;  tailings,  327  ozs.  ;  total, 
1,411  ozs. 

Barramia. — 350  tons,  506  ozs. 

Barrett  Gold. — 174  ozs  ,  value  i[y2o. 

British  Broken  Hill  Proprietary. — 3,824  tons  crude  ore  produced 
533  tons  lead  concentrates,  containing  330  tons  lead  and  12,792  ozs. 
silver  ;  also  530  tons  zinc  concentrates,  assaying  10  per  cent,  lead, 
10  ozs.  silver  per  ton,  and  42  per  cent,  zinc ;  also  produced  707 
tons  of  slimes. 

Broken  Hill  Proprietary. — From  refinery  products,  336,979  ozs. 
silver,  7,185  tons  soft  lead,  and  63  tons  antimonial  lead  ;  zinc  con- 
centrates, 86,834  02s.  silver,  455  tons  soft  lead,  and  2,529  tons  zinc. 

Broken  Hill  Proprietary  i?lock  10. — Treated  7,638  tons,  pro- 
ducing 1,056  tons  concentrates,  containing  686  tons  lead  and  40,234 
ozs.  silver. 

28,920   tons  produced   4,388   tons 
3,028   tons  lead   and  105,312  ozs. 


-5,029  carats;    1,742,000     loads  blue  ground  on 


Broken  Hill  South  Silver.- 
leady  concentrates,  containing 
silver. 

Butters  Salvador. — Crushed 
original  values,  i  oz.  3  dwts.  i 


1,760   tons;    treated,    1,760   tons; 
i  grs.  ;  residue  values,  i  dwt.  3  grs. 
Champion  Reef  of  India.  — 18,053  tons,  8,415  ozs.  of  gold  ;  tail- 
ings, 2,504  ozs.  ;  total,  10,919  ozs. 

Chillagoe  Company. — 1,367  tons  copper  ore  and  354  tons  lead 
ore  produced  76  tons  blister  copper  and  47  tons  lead  bullion,  con- 
taining 75  tons  copper,  45  tons  lead,  5,110  ozs.  silver,  and  82  ozs. 
gold. 

Cobalt    Town    Site. — Value     of    production,    ;f 4,105 ;     profit. 

East  Rand  Proprietary. — 152,850  tons,  58,827  ozs.  ;  value, 
/249,88i  ;  profit,  ;£'92, 256  ;  May  return,  162,900  tons  ;  64,810  ozs. ; 
value,  ;^257,2g5  ;  profit,  /95.024- 

Gibraltar. — 520  tons,  384  ozs.  ;  concentrates,  117  ozs.  ;  cyanide, 
61  ozs. ;  value, /2, 050. 

Great  Cobar. — 727  tons  copper;  3,715  ozs.  gold,  16,386  ozs. 
silver ;  value,  /76,538. 

Gurum  River. — Tin,  6  tons. 

Henderson's  Transvaal  Estates. — Tweefontein— Output.  25,008 
tons  (May,  32,102  tons). 

Hutti  (Nizam  s). — 1,890  tons,  1,067  °''s. ;  tailings,  270  ozs. 


KofTyfontein.. 
floors. 

Kolmanskop  Diamond. — Output,  10,003  carats. 
Lahat. — 25  tons  of  tin  ore  ;  value,  ;^3,i7o. 

Mount  Boppy.— 1,737  tons,  582  ozs.;  tailings  720  tons, 332  ozs.- 
slimes  634  tons,  226  ozs.  ;  total,  1,140  ozs. 

Mount   Elliott.— Treated     5,378   tons  ore,   producing   756  tons 
blister  copper,  containing  1,333  ozs-  gold  and  1,414  ozs.  silver. 

Mysore.— 24,677  tons,   16,290  ozs.  ;  tailings,  2,590  ozs. ;  slimes,: 
147  ozs. ;  total,  19,027  ozs. 
Naraguta  Extended.— Tin  ore  recovered,  7J  tons. 
New    Ravenswood.— 1,571   tons,     value  /2, 621  ;  loi  tons  con- 
centrates, value  £833:    tailings   treatment,   45   tons  concentrates, 
value  /480. 
New  Vaal  River  Diamond— Diamonds  registered,  ;^io,ooo. 
North  Broken  Hill  —5,590  tons  of  crude  ore  produced  920  tons 
concentrates,  containing  641  tons  14  cwts.  of  lead  and  21,804  ozs- 
of  silver,  for  a  run  of  144  hours. 

Nundydroog— 8,568  tons,  6,819   ozs. ;  tailings,  637  ozs.  ;  total ' 
7,456  ozs. 

Ooregum.— 12,255  tons,  5,853  ozs.  ;  tailings,   1,327023.;  slimes, 
213  ozs. ;  total,  7,393  ozs. 
Oroville  Dredging,— Gross  returns  week  June  15,  813,577. 
Roberts   Victor    Diamonds.— 16,344    'oads    washed,   producing 
6,187  carats,  equal  to  37. 85  carats  per  100  loads. 
Scottish  Gympie. — 7,500  tons,  2,160  ozs. 

South  Bukeru.— Tin— Shen,    ij    tons;     Kuru,    li   tons;  total, 
3  tons. 
St.  John  del  Rey. — ^36,000;  yield  per  ton,  48s. 
Sudan. — 1,316  tons,  807  ozs. 

Tasmania.— 4,209  tons,    1,125  ozs.;  cyanide,  63  ozs.;  concen- 
trates,  accumulated  concentrates,   and  chlorination  tailings,  863 
ozs. ;  dismantling  part  of  old  battery,  38  ozs. ;  total,  2,089  ozs. 
Tolima. — 100  tons,  ;f5,5oo;  profit,  /x,8oo. 
Tronoh. — 191  tons  tin  ore;  value,  ^23,100. 
Victoria  Proprietary. — 1,363  tons,  300  ozs. 

Weardale  Lead.— Ore  raised,  556  tons;  pig  lead  smelted, 
345  18-20  tons.  Average  price  obtained  for  pig  lead  sold,  /le  17s. 
per  ton  nett. 

Whim  Well  Copper.— Ore  produced,   250  tons,  16J  per  cent.  ; 
443  tons,  n  per  cent. ;  and  842  tons,  4  per  cent.     Ore  available  for 
shipment,  2,231  tons,  12  per  cent. ;  shipped  202  tons  of  copper  ore, 
16  per  cent. 
Wolfram  Mining.— Output  of  wolfram,  22  tons. 


Mr.    E.   C.   Morgan  having  resigned  the  chairmanship  of  the 
(  olonial  l?ank,  Mr.  Charles  R.  Gurney  Hoare  has  been  elected 

to   succeed   him. 
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XLbc  Jnvestors'  TReview. 


July  0,  1912. 


±s?^^\5^BrT:!^^ai;^^^H^;?^"»^^°— ^^ 


THE 


^aeLloToi  Applications -     -  ^^  ^^  .^.^  ^^  ,^,^  ,^ 

SENA     SUGAR     FAOXORY,     L  I  M  I  T  E  O 

£410,000, 


(Incorporated  Cider  the  Companies  (Consoiidation)  Act, 
SHARE      CAPITAl,  -  _  - 

Divided  into  16,000  PREFERENCE  bHARbS  of  £10  each,  em 


tilled  to  (I)  a  fix.  d  Cumulative  Preferential  Uiv.deiio  oi  7  per  cent,  per  annum,  and 
,1  he  Assets  and  50.000  ORDINARY  SHARES  of  £5  eacd.  Tlie  Companv  h..  11 
ft  ine  Assets,  aiiu   3"'^~"_    , ,,  r — .„^Ai.-v   Ur..-,ai.<,..  I  ij.K.«*..r^      TK-,^*   r»^i 


as  to  Capital  and  aWearso.  Dividend  lit  any)  upon  a  disth^^^^^ 

Debentures  outstdn..ing:-(«)  An  Issue  of  £80,000  6  ^^^st^Mortgage^lJeoenlu^^^,^^^^  ,0  redemption  In  each  year  up  to  1920,  and  on.  Kr>e»  of  tJie64%  Uebeniure. 


(a)    I'r;    I,!. 

two  Isii^^  ,  y. 

TbeiM  DtbenturcR  are 


i  of  tlie  6%  Debentures  being  subject  to  redemption 


DebeL 

redeemable  in  series  of  f  10,000  eacli, 

*'^'"!b^e"'jomp!n"oSi°or  L"uScn^;foa  arpar'^6,o°ooTr-eference  Shares  pf.f  .0  each,  payable  as  follows 


-5  per  cent.  =  iOf.  per  Share  on  Application;  45  per  cent. 


_        ,  '  **"■    K"'   '"'"  ,      ,«„r.fh«i«h  iiilv     1QI2'   2S  per  Cent.  =  £2  lOS  pet  juaik:  wm  mio  »3mj  nuBust,  iy»*  — *^  lu. 

=£4jos  per  Share  on  Allotment;  25  per  ^X-=/j'}l\^^'^^^^^^  whrcti  wii.  be  lliotlei  in  tall  0.1  the  termt  ot  thl»  Ptospectot.    the  Preterence  Shvet  wUl 

;  .  .n^  nUdends  wih  be  payable  hali-yearly  on   the  ist  January  a. 


Firm  applications  have  been  receive  .  —  j.-.,  ----:-  -  „  .  „^.,^ui<» 
rank  for  Dividend  astrom  the  1st  July,  igi2.  anl  Dividends  will  be  payable 
cent,  per  annum  will  be  allowea  on  instalments  paid  in  advance. 


£2  IDS  per  Share  on  the  ijtb  August.  1912  — /lo. 
'  }  termi  ot  this  Proipectot.    The  Fretercr 
and  ist  July  lo  every  ymx.    Dlscountat  the  rate  ol  3  x 


DIRECTORS. 

ARTHUR    NEVILE    LUBBOCK,    Norfolk     House. 
Hill,    London,    E.C.,  Merchant.      Chairman. 


Laurence    Pounincy 


JOHN    PETER   HORNUNG,    Norfdlk    House,    Laurence    Pountney   mil, 
London,   E.G.,   Sugar  Planter.  „        .  r-       *     t  „«Hr.« 

THEODORE   HORNUNG,   Durward   House,    Kensington   Court,  Lonaon, 

W.,  Merchant.  c„„,,  Rr/.k^r 

CHARLES  LAGEMANN,  29  Mincmg  lane,  London,  E.C,  Sugar  Broker; 
JULIUS    RITTERSHAUSSEN,     145    Leadenhall    street.     London,    t,.^.. 
Merchant. 

BANKERS. 
The  Standard  Bank  of  South  Africa,  Limited, 

E.C. ;   and 
The  National  Bank  of  South  Africa,  Limited, 
E  C 

SOLICITORS.. 
Slaughter  and  Mav    iS  Austin  Fnars,   London,   H-.C, 

BROKERS.  r      J         r-/- 

Vertue,    Lubbock     and    Co.,    43    Threadneedle    street,    London,    fc.C. 

AUDITORS.  „ 

Price,  Waterhousc    and  Co.,  3  Frederick's  place,  Old  Jewry,   London,  E.C. 

SECRETARY   AND   OFFICES.    „.^,     ^        ,  __ 

C.  A.   Underwood,  Norfolk  Hou^se,    Laurence   Pountney  HiH,   London,  t.C 


10  Clement's  lane,  London, 
113  Cannon  street,  London, 


PROSPECTUS. 

The  Company  carries  on  the  business  of  Sugar  Planters  and  Refiners  in 
Portuguese  East  Africa  and  Lisbon.  It  was  incorporated  in  February, 
igio,  when  it  look  over  as  a  going  concern  the  undertaking,  assets  and 
liabilities  of  a  Company  of  the  same  name  (incorporated  in  1906)  including 
an  Estate   knd   Sugar  Factory   at    Sena,    on  the    River   Zambesi. 

Since  its  formation  the  Company  has  acquired  the  Marromeu  Estate 
and   Factory,    which   is   also    situate  on    the    Zambesi. 

These  two  Estates  are  approximately  15,000  acres  in  extent,  and  the 
Sena  Estate  is  subject  to  a  rental  of  3  contos  of  Reis  t;£666  13s  4d)  per 
annum,  increasing  to   3^    contos   (;^777   15s  6d)  per   annum   in  July,    1913. 

Under  an  agreement  with  the  firm  of  Messrs  Hornung  and  Co.,  the 
Company  has  also  acquired  a  one-third  interest  in  a  lease  cxpinag  in 
March,  1931,  but  renewable  by  the  Lessee  for  a  further  five  years,  of  all 
the  property  in  Africa  of  the  Companhia  do  Assucar  de  Mocambique  and 
two  Refineries  in  Lisbon.  This  property  in  Africa  consists  of  a  con- 
cession of  50,000  acres,  including  the  Sugar  Estate  of  6,588  acres  at 
Mopea,  with  exclusive  facilities  for  recruiting  labour  over  a  large 
district.  This  Agreement  gives  the  Company  one-third  of  the  net  profits 
on  the  working  of  the  Mopea  Sugar  Estate  and  the  two  Refineries  in 
Lisbon,  in  return  for  which  the  Company  agrees  to  finance  the  Estate 
and  the  Refineries. 

The  Company  has  further  acquired  valuable  concessions  over  very 
large  areas  known  as  the  Angonia,  Goma,  Mugovo  and  Luabo  districts, 
from  which  there  is  an  ample  supply  of  native  labour  obtainable  at 
reasonable    wages. 

The  Company  has  established  a  thorough  system  of  irrigation  on  the 
Sena  Estate,  where  the  rainfall  is  uncertain,  but  this  has  been  found  un- 
necessary at  Marromeu,  which  is  close  to  the  mouth  of  the  Zambesi  River. 

The  area  of  the  Company's  Estates  now  under  cultivation  is  as  follows:  — 


Sena, 
A  res. 

Plants 1.500 

Ratoons 3>40o 


a  total  of  8, 


4,900 
2^So  acres,   as  against  5,713    acres 


Marromeu. 
Acres. 
1,700 
1,680 

3,380 

191: 


The   first   crop  of  Sugar  was  obtained    in   the  year  1908  under  the  rigimi 
of    the    Old    Company,    and    the    crops    obtained    during   that   year   and   the 
succeeding  years  were  as  follows:  — 
Year  Ended  31st  Dec. 

igo8 

1909 

igio 

1911 

The  Auditors  of  the  Company  report  as  follows . 

3   Frederick's  place,   Old  Jewry,   London, 
_  18th  June,  1Q12. 

To  the  Directors  of  THE  SENA  SUGAR  FACTORY,  LIMITED. 
Gentlemen, 

Having  acted  as  Auditors  of  your  Company   and    of  its  predecessor  since 


res  Cut. 
',465 

Crops  (Tons) 

5.200 

2,479 
5,222 
5,712 

9,047 

9492 

...      14,450 

EC. 


lis  inception  in  the  year  1906,  we  certify  that  the  net  profits  earned  by  the 
Company  from  its  own  Estates,  as  disclosed  by  the  books  kept  in   London 
e   returns    received    from    the   Estates   for    the  four    years    ended    list 
December,   »"it     n,r.-rB  t^  ^*',*^a   k^i  ,,..  ^ 


,  -,    -  ,        ■  ^^  disclosed  by  the  books  kept  in   London 

and  the  returns  received  from  the  E  '  ' 
her.  1911,  were  as  stated  below. 
The  profits  for  the  first  two  years  were  derived  from  the  Sena  Estate 
and  those  for  the  years  1910  a.ld  191 1  from  the  Sena  and  Marromeu  Estates 
Ihe  profits  are  stated  below,  after  deducting  depreciation  upon  all  Capital 
outlay  .It  the  rate  of  7J  per  cent,  per  annum,  interest  on  borrowed  money 
andall  management  expenses,  including  Directors'  and  Managing  Direc- 
tors   fees.    On  this  basii  the  profits  were   as  follows  — 

For  the  Year  1908  (First  Crop) ;<;i4,5i2    6    6 

'«°9        ;£28,I33     7     6 

|«|°        £^o,ss6     2     s 

, Ji't-fl!"'^  J"'°*H  ""  ''^'^l"!'™  "r'^rP™*'*  ^"i^'^d'from  the  ^partner- 
ship with  Messrs  Hornung  and  Co.  in  the  Mopea  property  and  the  Lisbon 
Refineries,  earned  in  the  year  ign.  r    »•      j  luc  x^^^^^a 

We  are.  Gentlemen, 

Yours  faithfully, 

_  ,  .         ^       ^  ,  PRICE,  WATERHOUSE  AND  CO. 

Taking  the  above  profits  for  the  last  two  years,  it  will  be  seen  that  on 
the  average  they  were  sufiiciem  to  cover  the  dividend  on  thi  present  Yssu? 
of  Preference  Shares  practically  five  times  over,  and  those  f or  X  last  year 
taken  By  itself  were  sufficient  to  cover  it  more  than  eight  times  '''=■5'"' 

Ihe  annual  amount  required  for  Debenture  Intpr?si  (=Ir.,"j  j  j  .  j 
in  the  Auditors-  Cer.ifica'.e)  is  at  present  "..,300  wLic'hlgu^ewu"  of 
course,  diminish  ye^r  by  year  as  the   Debentures   an^  redeemed 

Ihe  Company's   Balance-sheet  for  the  year  loii    «hr,o,c  Vw    .1, 
and   business  at  Sena  and   Marromeu    ad«, els  unde"part„e"h- ''™''"'' 
mcnt.    Trading    Stores,    &c      stand    at    /V-s  s„,  j    i-artnership   agree- 

depreciation.  '  "    ^5=8,6o.    3s    ad    after    allowing    for 

The  Company  has,   in  conjunction  with  Ludwig  Deuss   and  Co      „f  H 
burg,    recently    formed   a  Company   called    The    7^b^!-    M     ■      '•        " 
pany,    Limited,    for    the    purpose    of   undertaking    t^e^.'^''"°"r 
sengers,   goods  and  produ«  Sn  the  River  Zambefi  '\^ . '^'"'^■'■y'>n«  .  of    h-.- 
transport  of  the  Company's  produce  2'»"''>"'.  ^^d  more  especially  the 

The   Company  has  a_cquij;ed_Shares  to  the  value  of   £=,6,co„   in   The    Zam 


am- 

Com- 

pas- 


besi  Navigation  Co.,  Limited,  out  of  a  total  capital  of  j^so.ooo,  thu«  hold- 
ing 53  per  cent,  interest  therein  and  the  couequent  control  of  transport 
facilities. 

The  purpose  of  the  present  istne  is  to  enable  the  Company  to  adjuu  itt 
Capital  Account,  faeving  rejffard  to  its  recent  expenditure  and  the  in- 
creased requirements  of  its  business. 

The  minimum  subscription  upon  irhich  the  Directors  may  proceed  to 
alotment  is  fixed  by  the  Articles  of  Association  at  lo  per  cenL  of  the 
shares  offered,  but  the  whole  amonnt  of  thU  issue  has  been  underwritttn 
by  Messrs  Vertue,  Lubbock  and  Co.,  at  a  commission  of  4  per  cent,  and 
an  over-riding  comm*?ssion  of  1  per  cent. 

The  sum  of  i^3,6oo  has  been  paid  within  the  last  two  years  as  commission 
for  subscribing  or  procuring  suncnptions  for  Debentures  of  the  Company. 
The  Articles  of  Association  provide  that  at  Meetings  of  the  Company,  on 
a  show  of  hands,  every  membei  present  in  person  shall  have  one  vote,  and 
at  a  poll  every  member  present  in  person,  or  by  proxy,  shall  have  one  vote 
for  every  share  held  by  him. 

The  Resolution  creating  the  Preference  Shares  now  offered  confers  on 
the  holders  thereof,  both  in  respect   of  prints  and  capital,   pri-  ■  •■ 

Ordinary  Shares,   and    provide*  that  the    Preference    Shares    sh; 
further  right  10  participate  in  the  profits  r-r  surplus  as!>et^  fi  t': 

The  following  Contracts  have  been  eorered  into  within  the  Ukt  two 
years :  — 

i3th  September,  1910.  Sub-lease  of  the  Angonia  District  and  other 
property,  made  between  the  Companhia  da  Zamoexia  and  Raphael  Bivar 
Pinto   Lopes. 

14th  September,  1910.  Assignment  of  Sub-lease  of  the  Angonia  District, 
between  Raphael   Bivar  Pinto  Lopes   and   Thomas  de  Paiva  Raposo. 

15th  September,  1910.  Deed  ot  Purchase  of  Buildings  in  the  Angonia 
District,  made  between  the  same  oaities. 

nth  February,  1911.  Deed  of  Purchase  of  Rights  to  Lease  of  the 
Mugovo  and  Goma  Estates  and  Buildings,  made  between  Messrs  Lomelino 
and   Bivar  and  Thomas  de  Paiva  Rapozo. 

istii  April,  1911.  Lease  between  the  Companhia  do  Assucar  de  Mocam- 
bique and  John  Peter  Hornung;,  being  the  above-mentioned  lease  of 
property   in  Africa   and   Refineries   in   Lisbon. 

3Sth  April,  191 1.  Contract  between  Thomas  de  Paiva  Rapoio  and  John 
Peter  Hornung,  as  Attorney  for  the  Company,  being  the  deed  of  purcna^e 
of  the  Angonia,  Goma   and  Mugovo  Concessions. 

i6th  June,  1911.  Contract  between  the  Company  and  Messrs  Homung 
and  Co.,  by  which  Messrs  Hornung  and  Co.  are  appointed  Managers  of 
the  Company. 

i6th  June,   1911.     Contract  between   John   Peter   Hornung  and   the  Com^ 

fiany,  under  which  the  Company  acquires  the  <me-thitd  interest  in  the 
case  of   13th  April,    1911,  referred  to  above. 

30th  June,  1911.  Debenture  Trust  Deed  between  the  Company  and  the 
Honourable  Arthur  Grenvillr   Brodrick   and   Alan   Richardson. 

4th  April,  1913.  Contract  between  the  Company  and  The  Zambesi 
Navigation  Co..  Limited,  being  an  Agreement  for  sale  of  boats  to  the 
latter  Company. 

4th  April,  19H.  Contract  between  t*^-  '~-^^.^^,.  ^f  ^jj^  g^^j  part,  John 
Peter  Hornung,  Charles  Bernard   Raj  ig   and   Rudclph  Willem 

Vroon,  of  the  second   part,  and  The  /  -igation  Co.,  Limited,  ot 

the  third  part,   being  an  Agreement   as    10   ireignts. 

3rd  July,  1913.  Underwriting  Contract  between  Messrs  Vertue,  Lobbock, 
and  Co.,   and  the  Company 

Copies    of  the  above-mf:  '    ^  :;iracts  and  of  the  Memorandum  and 

Articles  of  Association   can  I  at   the  Offices  of   Messrs   Slaughter 

and  May,  iB  Austin  Friar'-,  ;    C,  on  any  day  during  business  hours 

prior  to  the  closing  of   the   nvtv 

Applications  must  be  made  on  the  accompanying  forms  and  sent  to  The 
Standard  Bank  of  South  Africa,  Limited,  10  Clement's  lane,  London,  E.C, 
together  with  the    amount  payable  on  application. 

In  default  of  payment  of  anv  instalment  at  its  due  date  the  amount  or 
amounts  previously  paid  will  be  liable  to  be  forfeited  and  the  allotments 
cancelled. 

Interest  at  the  rate  of  5  per  cCBt  per  ananm  will  be  charged  on  overdue 
instalments. 

If  no  allotment  be  made  the  deposit  will  be  returned  in  full,  and  if  a 
partial  allotment  is  made  the  surplus  will  be  applied  in  payment  of  the 
amount  due   on   allotment,  and   the  balance,   if  any,    will  be  returned 

A  brokerage  of  6d  per  share  will  be  paid  on  all  shares  allotted  to  the 
public  on  applications  bearing  the  stamps  of  Brokers  or  other  approved 
agents.  •^'^ 

Application  will  be  made  in  due  course  for  a  quoution  on  the  London  Stock 
E.xchange. 

Prospectuses  and  Forms  of  Application  may  be  obtained  from  the 
Bankers  and  Brokers,    and  at  the  Offices  of  the  Company 

Dated   3rd   July,    1913. 


This  Form  may  be  filled  up  and  sent  ENTIRE  to  the  Banke^TTTT;:; 
??SS^"/K  ^^%  STANDARD  RANK  OF  SOUTH  AFHK  .V 
LIMITED.    ID  gement  s   lane.    London,   E.G.,    together  with  a    cheque 

to  Bearer  crossed and  Co. 

APPLICATION    FORM. 

THE    SENA    «*'IGAR     FACTORY.    LIMITED. 

(Incorporated  under  t/.e  Companies  (Consolidation)   Act,    1908.) 

capitalT. r.~z7.rrz4xo.ooo, 

Divided  into 

.6,000  Seven  per  Cent.    Preference   SharM   of  £ta   each  and  50,000 

Ordinary  Shares  of  £s  each. 

ISSUE   OF    16,000  SEVEN  PER   CENT     PReFe^ENCE   SHARES    OF 
„     .,      ^.  £'o  EACH   AT    PAR. 

To  the  Directors  THE  SENA  SUGAR   F.ACTORY.    LIMITED 
Norfolk  House,  Laurence  Pountney  Hill,  London     E  C 
Oentlemen,— Having  paid  to  your  Bankers  the    sum  of  £  !e  ne 

deposit  of  Tos   od  per  share  on  application   for  of   the'above- 

Preference  Shares  on  the  terms  of  the  Prospectus  issued  bv  vou  dated    ,rd 
191S,    and    I^we    hereby    agree    to    accept    the    same  'or    any    smaller 


July 


number  that  may  be  allnited  to  me/us,   and  to  pay  the  further  instalments 
as  provided  by  the  said  Prospectus. 

Name   (in   full)    

Mt^..  or  Miss) 


(Mr., 
Signature 
Address 
Description 


Printed  by  the  St.  Ci-ement.,  Press,  Portugal  Street,  Kingsway.  London,  W.C, 


Date.. 
(Please  write    distinctly.) 


Clement  wr.so7;\vorSrH'iuTerNorf;ikStVS.^'s1ra^^^^^^  Inv.stoks'  Review.  ^  Published  by 


tlbc 


Jnveetore'  IReview 


FOUNDED    FEBRUARY,     1832. 

Edited   by   A.  J.   WILSON    and   SON. 


^'''•^JiS;i;S?;^^^^    ra^Tap."*]   Saturday,  july  13, 1912. 
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YOKOHAMA  SPECIE   BANK,  LIMITED. 

(Registered  in  Japan.) 


ESTABLISHED    1880. 


Subscribed  Capital       '7en  38,000,000 

Capital  Paid  Up Ten  30,000,000 

Reserve  Fond        Ten  17,500,000 


AntuDR-Hslen. 
Bombay, 
Calcutta. 
Changchun. 
Dairen  (Dalny). 
Fengtten  (Mukden) 


HiadOffici:  YOKOHAMA. 
Branchn  and  Agencits  at 
Hankow.  Nagasaki. 

Honolulu.  Newchang. 

Hong  Kong.  New  York. 

Kobe.  Osaka. 

Liaoyang.  Peking. 


THE  MERCANTILE  BANK  OF  INDIA,  LIMITED. 

Head  Offlce-40,  THRBADNEEDLB  STRBET,  LONDON,  E.C. 


Capital  Authorised 
Capital  Paid  Up.. 
Reserve  Fund 


fil  ,500,000 
£582,500 
£365,000 


San 

Francisco 
Shanghai. 
TIehlmg. 
Tientsin. 


Lyons  Ryojun  (Port  Arthur),     Tokyo, 

The  Bank  buys  and  receives  lor  collection  Bills  of  Exchange,  issues  Drafts 
and  Telegraphic  Transfers  and  Letters  of  Credit  on  above  places  and  elsewhere, 
and  transacts  General  Banking  Business. 
Deposits  received  or  fixed  periods  at  rales  to  be  obtained  on  application. 
London  Office ;  7,  BISHOPSGATE,  E.C. 

K.  TATSUMI,  Manager. 

PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 

HOLBORN    BABS,    LONDON. 


Bankers.— Bank  of  England,  London  Joint  Stock  Bank,  Limited, 
Branches  and  Agencies  in  India,  Burma,  Ceylon,  Straits 
Settlements,  China,  and  lapan. 


The  Bank  buys  and  sells  Bills  of  Exchange,  issues  Letters  ot  Credit  and 
Circular  Notes,  and  transacts  banking  and  agency  business  in  connection  with 
the  East,  on  terms  to  be  had  on  application. 

Deposits  received  for  One,  Two  or  Three  Yean  at  3!  pet  cent. 

Other  rates  on  application. 

On  current  accounts  interest  is  allowed  at  3  per  cent,  pet  annum  on  the 
minimum  monthly  balances,  provided  they  do  not  fail  below  £200. 

THE   BANK   OF 
BRITISH   NORTH    AMERICA. 


Established  1836. 


INCORPORATED  by  ROYAL  CHARTER  1840. 


Invested   Funds  £80,000,000. 


CLAIMS  PAID  £94,000,000. 


ESTABLISHED 
1817. 


BANK  OF   MONTREAL. 

Capital  Paid-up,  $14,887,570.        Reserve  Fund,  $15,000,000. 
Undivided  Profits,  $1,855,185. 

Hon.  Preiidem        .        .    LORD  STRATHCONA  and  MOUNT  ROYAL.  G.C.M.G. 

President  ....  r.  jj.  ANGUS,  Esq. 

Vice-President-        .        -  ...        -  Sir  EDWARD  CLOUSTON.  Bart. 

General  Manager     .        .  H.  V.  MEREDITH.  Esq. 

Head  Office  ai\d  Board  of  Directors    ....    MONTREAL. 

Branches  and  Agencies  throughout  Canada  and  Newfoundland  :  also  at  New  Yorlc,  Chicago  and 

Spolcane  in  the  United  SUtes.  and  at  Mexico  City. 

London  Office:  46-47,  Ttireadneedle  Street,  E.C. 

Co.„a,i.tee:  (sWa"oiSA'-S°lK°.^SS^:'^a';.°''*  *""  "°"''''  ROYAL.  G.C.M.G. 
.  y.  WILLIAMS  TAYLOR.  Manager. 

Financial  Agents  of  the  Government  of  the  Dominion  of  Canada. 

Undenalus  Monetary  business  with  all  parts  of  Canada,  Newfoundland,  and  the  United  Slates 
and  Issue  Sterling  and  Currency  Drafts  and  Cab     Transfers. 


PAID-UP  CAPITAL     ..  fi.ooo.oco.  RESERVE  FUND     ..£570,000. 

Head  Office:— 5,  GRACECHURCH  STREET,  LONDON,  E.C. 
Court  0/  Directors. 
J.  H.  BRODIE.  RICHARD  H.  GLYN,    F.LUBBOCK. 

J.  H.  MAYNE  CAMPBELL.    E.  A.  HOARE.  C.  W.  TOMKJNSON. 

J.  J.  CATER.  H.  J.  B.  KENDALL.      G.  D.  WHATMAN. 

A.    G.   WALLIS,    Secretary.  W.    S.    GOLDBY,    Manager. 

Bills    of    Exohantfe    negotiated. 
Dividends    and    Coupons    collected- 
Purchase    of    Stocks    and    Shares. 

ALL      KINDS      OF      BANKING      BUSINESS     TRANSACTED. 

IMMEDIATE  ANNUITIES 

WITH 

RETURN  OF  PURCHASE  MONEY 

IN  EVENT  OF  EARLY  DEATH. 

For  Particulars  write    . 

GRESHAM  LIFE  ASSURANCE  SOCIETY,  Ltd., 

St.    Mildred's   House,    London,    E.C. 


ASSETS    EXCEED 


dB1 0,500,000. 


JABBI  H.aCOXT  GaumI  tfantlfir. 
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Zhc  Jnvestocs'  IRevfew. 


July  13,  igta. 


STANI>ARI3   BANK 
OF  SOUTH    AFRICA,  r-Ti>. 

B>nk.n  to  the  Oov.rnmont  ot  the  Union  ol  South  Africa  •"  =»»«  P'"'""*  1 
fothe  ImperlilOovernmentlnSouth^AWca.  and  to  the  Admlnl.tratlon  of 

Head  Office:    lo,    CLEMENTS    LANE?  LOMBARD    ST.,  LONDON.   B.C. 

Hamburg  Agency:  27,  ALSTERDAMM. 

New   York   Agency:    55.   WALL    STREET. 

OVER   190  BRAMCHES  AND   AGENCIES  IN  SOUTH  AfRICA. 

SUBSCRIBED    CAPITAL £6.194.100 

PAID-UP    CAPITAL fMcSnSS 

RESERVE    FUND €l'?f??SS 

UNCALLED    CAPITAL £4.645.575 

£8.154,100 
BOARD  OF  DIRECTORS. 
Wm.  Relerson  Arbuthnoi,  Jr.,  Esq.  Hon.Slr  Chas.  W.  Fremanile,  K.C.B. 

Edward  Banbury,  Esq.  Rt.  Hon.  Sir  W.F.  Hely-HutchlnsoD, 

Sir  David  Miller  Barbour,  K.C,S.Li  P.C,  G.C.M.G. 

K  C.M.G.  Horace  Peel,  Esq. 

Robert  E.  Dickinson,  Esq.  Right  Hon.  Lord  Welby,  G.C.B, 

EVERY  DESCRIPTION  OF  BANKING  BUSINESS  transacted  with  the  Cape  Pro»ince. 
Natal,  Oranee  Free  State.  Transvaal,  Rhodesia.  Nyasaland.  Brllish  East  Africa,  Portuguese 
East  Africa  and  the  Belgian  Congo,  and  with  the  Bank's  Agencies  in  Hamburg,  New  York, 
and  elsewhere. 
CURRENT  ACCOUNTS  areopened  on  the  usual  terms.  _  , 

DEPOSITS  RECEIVED  for  fixed  periods  at  rates  which  maybe  ascertained  on  application. 
BILLS  NEGOTIATED  and  COLLECTED. 

MAIL  aad  TELEGRAPHIC  REMITTANCES  made.  ,  ^    „     ,. 

LETTERS  OF  CREDIT  and  DRAFTS  granted  on  the  Branches  and  Agencies  of  the  Bank. 
THE  BANK'S  CIRCULAR  LETTERS  OF  CREDIT  are  available  all  over  the  world. 
COMMERCIAL  LETTERS  OF  CREDIT  issued. 
rURCHASE  and  SALE  of  Stocks  and  Shares  effected. 
DIVIDENDS,  ANNUITIES,  Etc.  received. 
■•KHCUTOR  and  TRUSTEE  BUSINESS  undertaken. 

TAf  Qffictrs  o/Ou  Bank  art  bound  not  lo  duclost  tki  transactions  ojany  of  its  CHStointrt. 

WILLIAM  SMART.  London  Manager. 

THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

Head  Office~7i  Old  Broad  Street,  E.C. 

Subscribed  Capital         £1,276,747    10    O 

Paidup        £48,227    10    O 

Uncalled,  Including  Reserve  Liability        ..  728,520       O    O 

Reserve  Fund  and  Undivided  Profits         ..  145,042     1111 

REMITTANCES  made  by  CABLE. 
DRAFTS,  LETTERS  OF  CREDIT  and  CIRCULAR  NOTES  issued  upon 

Branches  and  Agents. 
BILLS  on  Australasia  NEGOTIATED  or  sent   or  collection. 
DEPOSITS  RECEIVED  for  periods  and  at  rates  which  may  be  ascertained 
on  application,  and  Banking   Business  of  every  description  conducted 
with  Australia. 

The  union  BANK  of  AUSTRALIA 

LIMITED. 

Established  i%i7.  Incorporated  1880. 

Paid-up  Capital,  ^1,500,000.  Reserve  Fund,  £1.370,000. 

Reserved  Liability  of  Proprietors,  £3.000,000. 

HEAD  OFFICE-      -      -    71,  CORNHILL,  LONDON,  E.G. 

DRAFTS  are  granted  on  the  Bank's  Branches  throughout  the  Australian 
States  and  Dominion  of  New  Zealand. 

TELEGRAPHIC  REMITTANCES  are  also  made. 

BILLS  are  purchased  or  sent  for  Collection. 

DEPOSITS  are  received  for  fixed  periods  on  terms  which  may  be  ascertained 
on  application. 


INSURANCE. 


ALLIANCE 

ASSURANCE      COMPANY,      LIMITED. 

Head  Office:    BARTHOLOMEW    LANE,    LONDON. 


ASSETS    EXCEED    £23,000,000. 

Chairman  t 
The   Right    Hon.   LORD   ROTHSCHILD,  G.C.V.O. 


Among    the    classes   of    Insurance    Business   transacted    by    the 
Company  arc  the  following: — 

(1)  Life  Insurance,  with  and  without  Profits,  with  special  provisions 

for  the  payment  of  Estate  Duties. 

(2)  Fire  Insurance  of  every  description. 

(3)  Insurances  to  cover  Loss  of  Rent,  Interest  and  Profit  consequent 

upon  Fire  damage  to  property. 

(4)  Marine  Insurance. 

(5)  Burglary,  Theft  and  Plate  Glass  Insurance. 

(6)  Accident,  including  Personal  Accident,  Motor  Car  and  Employers 

Liability  Insurance. 

Fidelity  Guarantee  and  Sinking  Fund  Policies  are  also  granted. 

Applications  for  Agencies  are  entertained,  and  Prospectuses  with  other 
papers  may  be  had  on  written  or  personal  application. 

ROBERT    LEWIS,  General  Manager. 


WHY  PAY  PF.NT  9  TheClty  Life  under  its- ideal 'poUcy 
"  **  '•  '^^  '  n-MUl^  M.  r  plan  enables  Policyholders  to  reap  the 
^  benefit  of  their  investment    DURING 

THEIR  OWN  LIFETIME,  and  in  the  event  of  premature  death  to  leave  their 
legal  representatiie  in  possession  ot  a  comfoi. able  house,  free  from  any  mort- 
gage charge  or  encumbrance. 
GOOD    PROSPECTS    FOR    ACTIVE    ACEMT8. 
Stnd  Post  Card  /or  I'rosfiectfis  and  1  irms  to 

CITY    UFE   ASSURANCE   COMPANY,   LTD., 

C,    PAVL    STREET,    FINSBUBY.    LONDON,  E.C. 

M.  GRHGORY,  Managing  Director. 


QUEENSLAND  GOVERNMENT  £3  :  158.  % 

INSCRIBED  STOCK,   1940-1960. 

Interest  payable  lUlf-ycarly  si  the  Bank  of  BonUml,  on  the  Itt  April  and  the 

lit  iletot«T. 

ISSUE   OF  £2,000,000   STOCK, 

To  raise  a  further  portion  of  a  8um  of  £9.991,600  authorised  bv  the  Queenslenil 

aorermnent  Loaa  Ast  of  1910,  1  Geo.  V.,  No.  14. 

The  First  Dividend,  being  Three  Months'  Interest,  will  be  payable  on  the 

1st  October.  1912. 


PRICE  OF   ISSUE  £96  per  Cent. 

The  Government  of  Queensland  undertake  to  oburve  forthwith  the  coodl* 
tions  prescribed  under  the  Cdoaid  Stock  Act,  1900,  as  notiOed  In  tbe  "  Loodoa 
Gazette  "  of  the  27tb  September,  1901,  In  order  tliat  Trustees  may  Inveu  In 
this  Stock  under  the  powers  of  ttabustee  Act,  1893,  unless  expressly  forUddon 
in  the  instrument  creating  the  Tnut. 

The  GOVBKNOK  am>  COMPANY  or  THE  BANK  OF  BNOLAND  give 
notice  that,  on  behalf  of  the  Agent  appointed  (or  rsisInK  and  manaclns  the 
Ix>ans  of  the  Colony,  they  are  aathorised  to  reoelre  applleatkws  (or  £iXw>,000 

OUKKSSI.AND  QOVEEHMEST  £3  Ui.  PKB  CETT.   ISSOBIBEO  STOCK,    1940—1960. 

The  Stock,  which  Is  Issued  uaoar  the  authority  of  the  Queensland  Qorem- 
meiit  Loan  Acts  of  1910  and  1911,  tad  the  Qoremment  Loan  Amendment  Aot 
of  1912,  Is  secure<l  upon  the  conaOHdated  reranne  o(  the  State,  and  proristoo  Is 
made  in  the  Act  (or  the  estaMMiment  of  a  cumulative  Sinking  Fund  of  % 


per  cent,  per  annum  for  the  repument  of  all  sums  borrowed  thereunder. 

If  not  previously  redeemed  tM  Stock  will  be  redeemed  at  (Mr  nn  the  lat 
October,  1960,  but  the  OoremaMt  i«eire  to  UMnnires  the  rl-  m 

the  StockatparatanytimeoneraftarthelftOetober.  1940,  on  '  '■' 

notice  having  been  given  by  puUle  adteitlsMiiiinl  o(  such  Intti.  <ii- 

tion.  ,. 

The  proceeds  of  the  issue  forma  further  portion  o(  a  sum  o(  £9.991.M)0.  the 
raising  o(  which  is  authorised  by  the  Act  (or  the  following  purposes,  vis. : 
Bailways—  £ 

Great  Western  Railway      4,177.000 

North  Coast  Bailway  ,..  ...  ...         2,320,000 

Hallways  Generally- 
Southern  1,742,600 

Cientral 469,000 

Northern 542,000 

Additional  Hallway  Telegiaphs 16.000 

RoUing  Stock,  aU  Railways       736,000 

£9.981.600 

By  the  Act  40  &  41  Vict.  ch.  69,  the  Revenues  o(  the  Colony  ol  Qneenslsnrt 
alone  are  liable  In  respect  of  this  Stock  and  the  Dlridends  thereon,  and  the 
Consolidated  Fund  of  tbe  United  Kingdom  and  the  CommiMloner*  of  Ilia 
Majesty's  Treasury  are  not  directly  or  iiuliroctiy  respoiulble  for  the  payment 
of  tbe  Stock  or  of  the  Dividends  thereon,  or  for  aoy  matter  relating  thereto. 

The  Books  of  tbe  Stock  will  be  kept  at  the  Bank  ot  Bngland.  wbara  all 
assigtmienU  and  transfers  will  be  made.  Tbe  Stock  will  In  due  ooursa  be  eon- 
vertible  Into  Stock  CertiBcates  o(  tbe  denominations  of  £100,  £600  and  £1.000. 
and  such  Stock  Certificates  will  be  re  exchangeable  (or  Stock,  on  payment  o( 
tbe  usual  fees. 

All  Transfers  and  Stock  Certtflaalw  will  be  free  o(  SUmp  Duty. 

Interest  will  be  payable  half-yearir  on  tha  lat  April  and  the  1st  October. 
Dividend  Warrants  being  trennitted  by  post. 

Applications,  which  must  be  aaeompanled  by  a  deposit  of  £6  per  cent.,  will 
be  received  at  the  Chle(  Cashier'e  OOce.  Bank  a(  Bnglaod.  In  case  of  partial 
allotment  the  Balance  of  the  aooont  paid  as  deposit  will  be  applied  towards 
the  payment  o(  the  first  instalment.  Should  tiiere  be  a  surplus  a(ter  making 
that  payment,  such  surplus  will  be  rofunlod  by  cheque. 

Applications  may  be  for  the  whole  or  any  part  of  the  present  iasue  o(  Stoek 
in  multiples  of  £100.  No  allotment  will  be  made  of  a  less  amount  than  £100 
Stock. 

The  dates  at  which  tbe  further  payments  will  be  required  are  as  follows  i— 
On   Friday  tbe   W^  July.  1912,    £21    per  cent.; 

On   Monday,       the  20th  August.         1912.    £36   per  eant.  i 
On   Thursday,    tbe   ZSth    September,    1912.    £35    per   cent. ; 
but  tbe  instalments  msv  be  paid  in  full  on  or  after  the  26th  July,  under  a 
discount  at  tbe  rate  of  £3  per  cent,  per  annum.    In  case  of  default  in  the  pay- 
ment  of  any  instalment  at  It*   proper  date,  the    deposit  and  instalmenU 
previously  paid  will  be  liable  to  forfeiture. 

Scrip  Certificates  to  Bearer,  with  Coupon  attached  for  the  quarter's  dIvMetwl 
due  1st  October,  1912,  will  he  issued  In  exchange  for  the  provisional  recelpU. 
Fully-paid  Scrip  Certificstes  can  be  inivriljed  (i.r.,  converted  into  Stock)  on 
anil  after  tbe  3r<l  September,  1912. 

Application  forms  may  be  obtained  at  the  Bank  of  Bngland  1 1  r's 

Office),  or  at  any  of  the  Branchas  of  tbe  Bank;  o(  Messra.  Mtii  ill 

k  Co.,  13.  George  Street,  Manatal  House,  B.C. ;  ofMaesn.  K.  N  '   >.. 

Bank  Buildings,  Princes  Street,  B.C.;    or  of   the    Agent-General    lur    tbe 
Government  of  Queensland.  409  and  410,  Strand,  W.C. 

The  Listof  Applications  will  be  oloaed  on,  or  before,  Tuesday,  the  16th  July, 
1912. 

Bask  of  K>'<ii,A]ni,  LoxDox, 

11th  July.  1912. 

NOTICES. 


■TOCIC      B:KCZXJt.XVOB. 

NOTICE. 

MEMBERS    of    the    STOCK    EXCHANGE    are    NOT    ALLOWED    to 

ADVERTISE  for  business  purposes,  or  to  issue  Circulars  or  Business 
Communications  to  persons  other  than  their  own  Principals.  Persons  who 
advertise  as  Broilers  or  Share  Dealers  are  Not  Members  of  the  Stock  Exchange, 
or  in  any  way  under  the  control  of  the  Committee.  Members  issuing  Contract 
Notes  are  required  to  use  such  a  form  as  will  provide  that  tbe  words  "  Memtjer 
of  the  Stoclc  Exchange,  London,"  shall  immediately  follow  the  signature.  A 
Lis*  of  Members  of  the  Stock  Exchange  who  are  Stock  and  Share  Brokers  may 
t^  seen  at  the  Bartholomew-lane  entrance  to  the  Bank  of  England,  or  obtained 
on  application  to 

EDWARD  SATTERTHWAITE, 
Secretary  to  the  Committee  of  the  Stock  Excliange- 
Committes  Room.  The  Stock  Exchange.  London.  


NOW     READY. 
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SATURDAY,  JULY  13,  1912. 


("irSp."')  Price  6d. 


PUBLISHERS'    MOTICES. 

CI)C  Investors'  Review  is  a  subscription  Joumal,  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Morning, 
on  the  following  terms  : — 
One  Year,  £1  Is.  Od.     Six  Months,  lis.     Three  Months,  5s.  9d. 

For  the  Colonies  and  Abroad  the  charge  is 

One  Year,  £1  4s.  Od.     Six  Months,  12s.  6d.    Three  Months,  6s.  6d. 

Short  of  Three  months  the  Price  is  6d.  per  Copy  Inland,  and 

7d.  Abroad,  Post  Free. 

Cloth  cases  for  binding  the  Half-Yearly  Volumes  price  Is.  6d., 

postage  4d.  extra.    Bound  Volumes  15s.  6d.,  or  IBs.  3d.  post  free. 

Cheques  and  P.O.  Drafts  should  be  made  payable  to 

CLEMENT  WILSON, 

"Investors'  Review"  Office, 

Norfolk  House,  Norfolk  Street, 
London,  W.C 

Telephone  No. :  Telegraphic  Address  : 

Gerrard9132.  "Unveiling,  London." 


The  Editors  cannot  undertake  to  return  rejected  com- 
munications. 

Letters  from  correspondents  must,  in  every  case,  be 
autlientlcated  by  tbe  name  and  aadress  of  the  writer. 

The  Editors  desire  it  to  be  understood  that  a  charge  is 
made  for  the  insertion  of  reports  under  the  heading  of 
Company  /nestings,  and  they  cannot  accept  responsibility 
for  statements  made  therein. 


ANSWERS   TO   QUERIES, 

One   Reply    to    One   Question  —  One    Shilling.      Any 

number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies.  Questions  to  be  answered  in  the  current  issue 
should  reach  us  not  later  than  Friday  morning. 

For  a  fee,  of  One  Guinea  per  annum  paid  in  advance,  a 
Key  to  the  previous  week's  replies  will  be  sent  early  in  the 
following  week.  1 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  wul 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there.  i 

Telegrams  advising  about  new  securities  cost  Half-it' 
Grown  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  bad  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shillings,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Half-a-Grown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  terms  varying  according  to  the  time 
taken. 

Groups  of  Stocks  for  investment  supplied  at  the  rate  of  On9 
Guinea  for  5,  each  list  different. 


Passing  Events. 


Last  week's  Treasury  receipts  aggregated 
;i^3>332,i8o,  which  was  ;^i,487,o2a  below  the  figure 
of  the  same  week  last  year.  Estate  duties  alone 
amongst  taxation  sources  of  revenue  showed  an  in- 
crease of  ;^362,ooo.  Customs  fell  ;^38i,ooo,  Excise 
^'160,000,  stamps  ;^i  19,000,  income-tax  ;^229,ooo, 
and  the  Post  Office  ;^i,ooo,ooo.  Deducting  that  Post 
Office  ;^"i, 000,000,  which  is  accidental,  the  real  de- 
crease in  revenue  was  under  ;^'5oo,ooo  because  Suez 
Canal  and  miscellaneous  receipts  gave  about  ;^6o,ooo 
more.  Outgoings  took  ;^4,363,65o,  so  that  bank 
balances  were  drawn  upon  to  the  extent  of  ;^i,o3i,47o. 
Receipts,  it  should  be  explained,  cover  only  six  days 
this  time  as  against  eight  a  year  ago.  In  spite  of  the 
small  reduction  in  the  Bank  balances,  they  are  still 
;£r7, 339,000  above  the  figure  of  twelve  montTis  back 
at  ;^i 2,553,824.  Some  of  the  money  may  be  let  out 
soon. 


Can  it  be  true,  as  a  banker  in  Manchester  writes  to  the 
Times,  that  the  South  African  Government  has  hitherto 
done  nothing  whatever  to  put  the  sinking  fund  for 
its  Imperial  guaranteed  stock  in  operation?  Does  the 
fault  lie  with  that  Government  or  with  our  own?  As 
the  banker  points  out,  both  principal  and  interest  of  the 
Transvaal  3  per  Cents,  are  guaranteed  by  us,  and  in 
spite  of  that  guarantee  the  price  of  the  stock  is  about 
8g.  It  is,  therefore,  in  a  favourable  position  to  be 
operated  on  by  the  i  per  cent,  per  annum  sinking  fund 
which  was  assigned  at  the  outset  to  effect  the  com- 
plete redemption  of  the  stock  on  May  i,  1953.  Has 
that  sinking  fund  been  set  aside,  is  it  lying  idle,  or  has 
this  provision  in  the  contract  been  ignored?  Were  the 
money  applied  systematically  the  amount  might  not 
have  much  influence  upon  the  market  price,  for  a  few 
years,  at  any  rate,  but  the  South  African  Republic, 
and,  indirectly,  the  United  Kingdom,  would  benefit  by 
the  extinction  of  so  much  debt  on  favourable  terms,  by 
purchases  under  par. 


has  ordered  11,593  box  cars,  of  which  7,080  are  being 
built  in  Montreal  and  ihe  rest  in  the  United  States. 
Also  the  Grand  Trunk  has  2,000  box  cars  under  orders 
at  Montreal  and  a  like  number  in  the  United  States, 
while  the  new  equipment  of  the  Canadian  Northern 
includes  1,911  box  cars,  132  flat  cars  and  161  loco- 
motives. Canada,  in  fact,  has  not  the  capacity  to  build 
all  this  rolling  stock,  and  therefore  the  orders  over- 
flow to  the  United  States.  We  provide  the  money  and 
the  United  States  manufacturers  get  the  business.'  Is 
it  not  possible  for  car-builders  in  the  United  Kingdom 
to  compete  with  those  of  the  North  American  Republic? 
A  new  line  of  steamers  is  about  to  be  started  by  the 
Grand  Trunk  Railway  Co.  when  its  Grand  Trunk 
Pacific  line  has  been  completed  to  Vancouver  and  iil  a 
condition  to  carry  heavy  freigtit.  The  new  general 
manager  of  the  line,  Mr.  Chamberlin,  is  optimistic 
about  the  prospects  of  this  new  Pacific  line  of  steamers, 
that  by  sailing  from  Prince  Rupert  will  save  about  two 
days  in  the  voyage  to  Japan.  We  hope  this  will  be  a 
successful  venture  as  anticipated,  but  have  a  few 
doubts  upon  the  point.  There  is  such  a  thing  as  over- 
doing expansion  in  shipping  facilities,  and  we  do  not 
quite  see  where  the  trade  is  to  come  from  for  a  through 
route  so  far  north. 


Splendid  orders  for  rolling  stock  are  being  given  out 
by  the  Canadian  railways,  the  circular  of  the  Canadian 
Agency  tells  us.     For  instance,   the  Canadian  Pacific 


Perfectly  glowing  was  the  vista  of  prosperity  opened 
by  Commendatore  Marconi  to  his  listening  shareholders 
at  the  meeting  of  the  Marconi  Wireless  Telegraph  Co. 
held  on  Tuesday.  The  progress  already  made  has  been 
immense,  and  was  more  rapid  during  ign  than  in  any 
previous  year  since  the  company  came  into  existence. 
In  1912,  moreover,  "  the  increase  of  business  promises 
far  and  away  to  exceed  the  ratio  of  increase  of  191 1 
over  1910";  thanks  to  a  variety  of  causes,  of  which 
the  part  played  by  wireless  telegraphy  in  the  Titanic 
calamity  is  one.  Also  the  more  intimate  aflSliation  of 
the  subsidiary  companies  with  the  parent  is  counted  on 
to  produce  good  results  in  nett  revenue,  and  Signor 
Marconi  was  able  to  assure  a  lady  shareholder  in  the 
American  Marconi  Company,  who  was  anxious,  that 
"  the  business  as  it  to-day  exists  is  very  remunerative," 
and  that  when  the  company— which  lately  acquired;  thp 
United  Wireless  Company — has  worked  twelve  months, 
"  they  will  be  in  a  position  to  pay  a  very  reasonable 
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dividend."  According  to  what  we  have  heard  pri- 
vately, this  is  no  more  than  the  truth,  "wireless 
having  laid  a  strong  and  abiding  hold  upon  the  people 
of  North  America  as  a  means  of  communication.  Alto- 
gether, then,  the  Marconi  system  has  come  to  say,  and 
will  fill  a  place  of  the  highest  value  in  facilitating  com- 
munications between  place  and  place  and  man  and  man. 
It  has  nothing  to  fear  either  from  rivals  or  new  inven- 
tions so  far  as  can  be  foreseen,  and  although  it  can 
never  hope  to  supplant  the  old  ocean  cable  system  in 
speed,  secrecy,  or  celerity  and  sureness,  it  can  occupy 
most  usefully  a  very  wide  and  remunerative  field.  We 
rejoice  that  it  should  be  so,  and  that  for  once  share- 
holders in  a  new  invention  seem  likely  to  be  rewarded 
for  their  faith.  Only  they  must  not  regard  "  Mar- 
coni "  as  if  it  were  a  Kaflfir  gold  mine  company.  The 
business  may  be  large  and  capable  of  much  expansion 
in  many  directions,  but  expenses  will  also  be  large  and 
prone  to  increase,  and  the  most  sanguine  anticipations 
of  the  chairman  as  expressed  at  the  meeting  give  no 
warrant  for  the  wild  heights  to  which  the  price  of 
Marconi  shares  has  recently  been  hoisted  on  the  Stock 
Exchange. 


Judging  from  the  price  of  the  non-cumulative  par- 
ticipating preferred  stock  of  the  Brazil  Railway  Co.,  it 
must  be  assumed  that  a  considerable  number  of  holders 
have  not  thought  it  good  business  to  exchange  their 
stock  for  cumulative  non-participating  preferred  in 
terms  of  the  offer  recently  made  by  the  company.  The 
current  quotation  is  about  125,  and  recently  it  was  130, 
a  rise  of  9  or  10  points  taking  place  on  one  day, 
whereas  the  quotation  of  the  assenting  stock,  as  it  may 
be  called,  is  105  ex  the  12^  payable  by  way  of  bonus. 
The  rise  in  the  price  may  tempt  many  who  have  been 
holding  out  to  sell  to  the  "  Shop,"  but  the  company 
is  making  such  excellent  progress  that  the  reluctance 
to  do  so  can  be  readily  understood.  The  participating 
right  may  easily  become  valuable.  True,  the  ordinary 
stock  has  not  yet  received  a  dividend,  but  its  current 
quotation  of  a  long  way  over  par  suggests  that  the 
commencement  of  dividend  payments  is  not  likely  to 
be  far  off,  in  spite  of  the  additional  preference  stock 
recently  issued  and  the  announcement  that  the  powers 
recently  taken  largely  to  increase  the  bond  issue  will  be 
exercised  in  part.  We  dealt  at  some  length  with  the 
position  of  the  undertaking  at  the  end  of  last  year, 
when  the  report  for  1910  became  available,  rather  late 
in  the  day,  and  there  can  be  no  doubt  of  the  progress 
made  since  that  time.  For  the  year  191 1  the  nett 
earnings  exceeded  a  million  pounds,  an  increase  of 
£^46,000  compared  with  the  previous  twelve  months, 
and  during  the  current  year  even  greater  strides  have 
been  made.  For  five  months  to  the  end  of  May  the 
nett  receipts  amounted  to  over  ;^500,ooo,  or  ;^i  10,000 
more  than  in  the  corresponding  period,  and  the  ex- 
pansion must  go  on  as  more  lines  are  brought  into 
working.  We  shall  probably  see  a  comprehensive  link- 
ing up  of  the  lines  controlled  and  worked  by  the  Brazil 
Railway  with  those  of  several  companies  operating  in 
Paraguay,  Uruguay  and  Argentina  in  the  not  distant 
future. 


The  latest  rumour  affecting  the  Eastern  shipping 
trade  is  that  the  British  India  Steam  Navigation  is  about 
to  absorb  the  Indo-China  Steam  Navigation.  The  secre- 
tary of  the  former  company  knows  nothing  about  the 
deal,  but  that  may  mean  much  or  little,  and  the  recent 
offer  by  it  of  ;^i, 000,000  new  debenture  stock  is  an 
event  to  which  some  importance  must  be  attached 
because  the  company  does  not  seem  to  be  in  immediate 
need  of  cash.  According  to  the  prospectus  the  pro- 
ceeds of  the  issue  will  be  utilised  for  the  general  pur- 
poses of  the  company,  including  payments  for  addi- 
tions to  the  fleet  to  meet  the  increasing  demands  of 
the  trade.  Almost  any  deal  could  be  embraced  within 
that  provision.  The  company  does  not  issue  reports, 
and  its  securities  are  not  officially  quoted,  but  the  re- 
verse applies  to  the  Indo-China  Steam,  and  its  share 
issues  had  a  rise  when  the  report  got  into  circulation. 


We  like  the  frank  way  in  which  Mr.  G«orge  A. 
Touche  dealt  with  the  affairs  of  the  Irustees,  Execu- 
tors, and  Securities  Insurance  Corporation  at  the 
general  meeting  held  on  Wednesday,  and  sympathise 
with  him  and  his  board  over  the  terrible  consequences 
of  having  placed  ;£,' 100,000  of  the  reserve  in  trustee 
securities.  These  were  always  something  of  a  snare, 
and  the  speaker  was  probably  right  enough  in  backing 
the  opinion  of  a  shareholder  that  it  would  be  better  to 
rescind  the  resolution  which  directed  so  much  of  the 
reserve  to  be  put  away  in  such  stocks.  If  they  have 
been  written  down  to  the  market  price  of  the  day,  it 
will  be  well  to  dispose  of  them  and  distribute  the  money 
over  a  variety  of  stocks  outside  the  trustee  list.  Many 
people  may  now  lean  to  our  opinion,  long  ago  ex- 
pressed, that  this  method  of  marking  oflf  certain  groups 
and  classes  of  stocks  as  something  specially  good  has 
been  more  fruitful  of  loss  to  investors  of  all  classes 
and  degrees  than  any  other  single  enactment  or  series 
of  enactments  dealing  with  finance.  The  Trustee  Acts 
themselves  ought  to  be  rescinded,  and  let  each  security 
stand  on  its  own  footing.  Happily  the  Trustees, 
Executors,  &c.,  Corporation  has  most  of  its  money  in 
other  directions,  so  that  out  of  a  total  of  ;^i, 638,574 
invested,  the  ;^ioo,ooo  in  trustee  stocks  counts  for 
little.  Still,  nearly  all  the  interest  earned  from  this 
group  of  investments  had  to  be  devoted  last  year  to 
writing  down  the  price,  and  so  it  seems  likely  to  go 
on,  because,  apart  from  all  other  influences  tending 
to  put  down  prices  of  this  kind  of  stocks,  there  is  the 
waste  of  the  Government,  the  steady  consumption  of 
capital  as  revenue.  This,  continued  long  enough,  will 
reduce  the  nstion  to  financial  impotence. 


Steps  have  been  taken  to  put  an  end  to  competitive 
recruiting  for  the  Rand  mines,  which  was  good  for  the 
natives  but  bad  for  the  companies,  which  found  the 
cost  of  native  labour  constantly  on  the  increase.  The 
great  bulk  of  the  supplies  were  furnished  by  the  Wit- 
watersrand  Native  Labour  Association,  but  most  of 
the  imf)ortant  groups  had  separate  recruiting  agencies, 
and  the  rivalry  among  them  became  a  very  expensive 
business.  Now  the  gold  mines  and  the  colliery  com- 
panies have  agreed  to  merge  their  organisations 
operating  outside  Portuguese  East  Africa,  only  two 
keeping  out,  the  Premier  Diamond  Co.  and  the 
Robinson.  They  are  important  exceptions.  The  new 
system  will  come  into  force  next  October,  and  recruits 
will  be  allotted  in  proportion  to  the  theoretic  full  com- 
plement of  the  various  mines.  What  effect  the  cessa- 
tion of  competition,  which  probably  means  lower  wages 
for  the  labourers,  will  have  on  the  supply  remains  to 
be  seen.  The  market  had  no  time  to  get  excited  about 
the  news  before  a  reminder  came  along  that  the  native 
labour  question  was  not  the  only  one  of  a  troublesome 
character.  ITiere  is  the  white  labour  question  also. 
New  employment  regulations  are  about  to  come  into 
force,  and  the  Transvaal  Miners'  Association  want  to 
send  a  deputation  to  the  mining  houses  to  state  their 
case.  If  the  latter  prove  obstructive  the  Government  is 
to  be  applied  to  for  the  appointment  of  a  conciliation 
board,  and  any  movement  towards  a  lock-out  on  the 
part  of  the  mineowners  will  be  met  by  a  general  strike, 
so  it  is  said.  Hitherto  the  miners  have  not  come  off 
very  well  in  their  conflicts  with  the  owners. 


The  registered  offices  of  the  Leopoldina  Railway  Company,  Ltd., 
have  been  removed  to  No.  3,  Lombard  Street,  London,  E.G. 

Mr.  J.  R.  Tennant  has  been  appointed  president  of  the  Land 
Corporation  of  Canada  in  the  room  of  the  late  Mr.  Geo.  T.  Rait, 
and  Mr.  J.  H.  Rait  has  been  elected  a  director. 

The  United  Coalfields  of  Kent  announces  that  the  formalities 
in  arranging  security  of  title  to  the  properties  to  be  acquired 
have  occupied  much  "time  and  attention.  The  position  has  been 
complicated  owing  to  the  existence  of  debentures  issued  by  some 
of  the  vendor  companies.  To  ciear  the  position  it  has  been 
decided  to  redeem  these  debentures,  the  public  issue  being 
held  back  till  the  redemption  has  been  carried  out.  The  matter 
will  again  be  brought  forward  in  the  autumn,  when  certain 
alterations  will  be  introduced  in  consequence  of  the  increase  in 
the  areas  secured,  and  of  the  favourable  developments  which 
have  taken  place  since  the  original  scheme  was  drawn  up. 


July  13,   1912. 
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An  Unconsidered  Aspect  of  the 
Insurance  Act. 

On  Monday  the  National  Insurance  Act  comes  into 
operation — or,  at  least,  is  supposed  to  do  so.  We 
imagine  that  in  some  way  or  other,  though  we  are  not 
very  sanguine  on  the  subject,  some  order  will  be  intro- 
duced into  the  chaos  and  confusion  which  are  obviously 
now  inevitable.  We  are  not  anxious,  however,  to  lay 
stress  on  the  muddle  that  is  certain  to  arise  from  such 
excessive  haste  in  enforcing  the  Act,  but  would  rather 
emphasise  some  disagreeable  results  that  are  sure  to 
make  themselves  felt  as  soon  as  its  operation  becomes 
at  all  general.  They  are  results  which  could  have  been 
easily  foreseen,  had  those  who  drafted  the  Act  paid 
a  little  more  attention  to  the  actual  complexities  of 
industrial  life.  But  the  theorist  appears  to  have  held 
almost  uncontrolled  sway;  indeed,  it  is  admitted  that 
.among  all  the  different  interests  consulted  by  the 
Chancellor  of  the  Exchequer  the  large  employer  of 
labour  with  practical  experience  of  the  working  of 
huge  industrial  concerns  was  entirely  ignored. 

Hence,  we  have  the  "  flat  "  rate  of  contribution,  so 
simple  to  the  theorist  and  so  inequitable  in  practice, 
whereby  the  badly  paid  agricultural  labourer  with  his 
low  rate  of  sickness  pays  the  same  contribution  as  the 
highly  skilled  mechanic  with  his  higher  wages  and  his 
higher  rate  of  sickness,  and  the  Httle  "  between-girl  " 
with  ;£^io  a  year  is  taxed  as  heavily  as  the  skilled  cook 
with  ;£,'40  a  year. 

But  perhaps  the  most  serious  aspect  of  the  Act,  and 
one  to  which  extremely  little  attention  has  been  paid 
hitherto,  is  the  manner  in  which  it  is  absolutely  certain 
to  increase  unemployment.  In  fact,  by  taxing  the 
•employer  on  the  number  of  hands  he  employs  it  seems 
ingeniously  contrived  to  produce  that  result.  No  doubt 
the  author  of  the  Act  and  many  of  its  supporters  are 
absolutely  convinced  that  every  employer  is  in  a  posi- 
tion to  pay  13s.  a  year  for  every  person  he  employs, 
whether  one  or  a  thousand,  without  in  any  way  feeling 
it,  and  that  if  he  makes  any  effort  to  pass  on  the 
burden  by  any  means  or  to  lessen  it  it  can  only  be 
because  of  his  native  meanness  and  cupidity.  But  those 
who  are  aware  of  the  very  small  margin  of  profit  on 
which  many  businesses  are  run  realise  that  a  new 
burden  such  as  that  imposed  by  the  present  Act  must 
force  many  employers  to  seek  for  possible  economies. 
There  are  probably  very  few  large  firms  throughout 
the  country  which  are  not  employing  a  certain  number 
of  persons  in  one  department  or  another  for  more  or 
less  benevolent  reasons,  and  these  will  often  be  the 
first  to  be  dispensed  with.  But  far  more  serious  will 
be  the  effect  of  the  Act  in  industries  where  "  short 
time  "  is  frequently  worked  or  where  out-workers  are 
employed  or  where  the  work  is  more  or  less  casual. 

In  the  iron  and  steel  industry  short  time  is  not  un- 
usual. In  slack  seasons  the  work  is  spread  over  as 
many  of  the  regular  hands  as  possible,  and  a  great 
deal  of  industrial  distress  is  thus  avoided.  Exactly  the 
same  thing  takes  place  in  the  textile  industry.  But 
on  the  short  time  employee,  as  on  the  full  time  em- 
ployee, the  employer  must  still  pay  the  same  insurance 
tax,  although  he  may  be  actually  working  his  mills  at 
a  loss.  That  many  firms  will  find  themselves  either 
compelled  to  close  down  or  to  discharge  hands  under 
this  pressure  seems  inevitable;  indeed,  it  is  reported 
that  some  iron  works  have  already  been  forced  to 
warn  their  men  that  they  may  find  it  impossible  to 
arrange  for  short  time  after  the  Act  comes  into  opera- 
tion. In  the  trades  also  affected  by  th.e  new  un- 
ernployment  insurance  it  is  ob\Ious  that  this  tendency 
will  be  accentuated. 

Both  these  insurances  by  which  a  capitation  tax  is 
levied  on  the  employer  for  every  workman  he  employs 
inevitably  must  lead  him  to  concentrate  his  work  as 
much  as  possible,  so  as  to  have  all  his  hands  working 
fuU  time,  if  it  can  be  so  arranged.  No  doubt  certain 
social  advantages  may  .spring  from  this  change.  No 
occupation  has  suffered  more  from  a  surplus  of  casual 
labour  than  that  of  the  dockers.  Evervone  who  has 
had  any  close  acquaintance  with  a  dockside  district 
In  London  or  in  any  other  large  town  knows  well  the 


demoralising  effect  of  the  "  two  or  three  days  a  week 
work"  system;  but  though  the  gradual  substitution 
of  perrnanent  for  casual  men  is  to  be  welcomed,  it  is 
impossible  to  overlook  the  misery  that  must  follow  on 
any  hasty  transformation  of  the  normal  conditions. 
For  example,  a  scheme  is  under  consideration  in  the 
Liverpool  Docks  which,  it  is  stated,  may  lead  to  the 
replacement  of  the  27,000  or  more  men  now  irregularly 
engaged  there  in  dockside  work  by  some  15,000  per- 
manent hands.  What  will  become  of  the  12,000  re- 
jected ones  and  of  their  families  it  is  difficult  to  see, 
more  especially  as  this  process  of  diminishing  casual 
labour  will  certainly  be  going  on  simultaneously  in  all 
other  industries. 

A  secondary  danger  to  which  no  attention  has  been 
paid  by  legislators,  but  which  may  well,  as  time  goes 
on,  become  a  rather  serious  matter  for  the  community 
lies  in  the  tendency  thus  developed  to  transform  every 
industry,  even  the  most  unskilled,  into  a  close  corpora- 
tion. It  is  quite  clear  that  some  of  the  more  advanced 
among  the  trade  union  leaders  are  already  appreciating 
the  fact  that  the  Act  may  become  an  unexpectedly 
useful  weapon  to  bring  this  about. 

But  the  class  of  workers  who  are  likely  to  be  most 
unfavourably  affected  by  the  Act  are  that  large  body  of 
workers,  mainly  women,  known  as  "  out-workers," 
who  are  engaged  in  home  industries  of  different  kinds, 
taking  work  either  direct  from  firms  to  do  in  their  own 
homes,  or  from  middlemen.  In  deahng  with  this  class, 
what  we  have  called  the  ideas  of  the  theorist  have  had 
full  sway ;  the  hard  facts  of  the  case  have  been  very 
little  considered.  A  large  proportion  of  out-workers 
earn  very  wretched  wages,  out  of  which  it  was  hardly 
possible  even  for  the  theorist  to  imagine  they  could  pay 
threepence  a  week  ;  so  with  a  natural  hankering  after 
poetic  justice  the  theorist  decreed  that  where  the  wages 
were  below  a  specified  amount,  the  worker  should  pay 
less  and  the  cruel  employer  should  pay  more ;  in  short, 
in  some  cases  the  worker  would  only  pay  a  penny  a 
week,  while  the  employer  would  pay  fivepence.  The 
painful  truth  that  though  an  employer  may  be  paying 
sweated  wages,  lie  is  frequently  not  making  bloated 
profits,  and  the  fact  that  that  weekly  fivepence  might 
do  away  with  them  altogether,  were,  of  course,  entirely 
overlooked.  It  was  also  forgotten  that  industries 
where  out-work  largely  prevails  are  often  subsidiary 
industries  ;  in  other  words,  many  women,  particularly 
in  the  rural  districts,  work  at  these  trades  in  their 
spare  time,  and  not  as  a  sole  means  of  livelihood.  The 
indignation  of  the  out-workers  engaged  in  the  gloving 
industry  in  Somerset  made  itself  strongly  felt  during 
the  South  Somerset  by-election.  These  women  be- 
came suddenly  aware  that  their  employers  vi'ould  be 
forced  by  the  Act  to  concentrate  the  work  in  factories 
for  the  benefit  of  a  small  number  of  full-time  hands 
instead  of  spreading  it  over  a  large  number  of  out- 
workers working  part  time.  Yielding  to  the  outcry  the 
Government  promised  an  amendment  excluding 
married  out-workers  from  the  Act,  a  most  inequitable 
plan,  but,  as  a  matter  of  fact,  the  by-election  being 
over,  the  amendment  has  now  been  withdrawn  and  the 
married  out-worker  is  again  included. 

No  town  is  more  exercised  on  this  subject  than 
Nottingham,  which  has  a  very  large  section  of  its 
population  engaged  as  out-workers  in  the  lace  industry. 
This  industry  is  particularly  subject  to  fluctuation ; 
further,  by  local  custom  the  out-workers  obtain  their 
work  to  a  large  extent  from  middle  women  and  not 
direct  from  the  manufacturing  firms  themselves,  so  that 
a  fresh  clement  of  complication  is  introduced.  The 
Insurance  Commissioners  have  so  far  recognised  the 
peculiar  conditions  of  the  industry  that  they  have  drawn 
up  a  special  scheme  which  is  more  favourable  to  the 
part-time  out-worker  than  the  original  one  in  the  Act. 
All  the  same,  it  was  stated  at  a  recent  meeting  of  the 
Lace  Finishers'  Association  that  out  of  the  eight  to  ten 
thousand  out-workers  in  the  Nottingham  lace  trade, 
ciuite  a  third  could  probably  be  dispensed  with,  save  at 
the  very  busiest  time ;  and  there  was  no  doubt  the 
tendency  vi-ould  be  to  dispense  with  them  owing  to  the 
Insurance  .^ct.        The  remarkable    tendency    already 
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noted  to  ignore,  in  connection  with  the  Act,  all  people 
with  practical  experience  of  industry  is  evidently 
making  itself  manifest  in  the  appointment  of  the  local 
committees.  This  same  meeting  of  lace  finishers  com- 
plained that  though  lace  is  the  staple  industry  at 
Nottingham,  not  one  branch  of  the  trade  had  been 
given  a  representative  on  the  Insurance  Committee. 

It  is  impossible  not  to  feel  that  most  of  the  hardship 
that  must  inevitably  result  from  the  concentration  of 
industry  in  as  few  hands  as  possible  might  have  been 
avoided  by  a  more  rational  method  of  levying  the  em- 
ployer's contribution ;  there  can  be  no  doubt  that  the 
present  method  was  selected  not  because  it  was  fair  or 
equitable  or  likely  to  be  productive  of  good  results,  but 
simply  because  it  enabled  the  Government  to  throw  on 
the  employer  the  burden  of  collecting  the  employee's 
contribution  as  well,  a  task  to  which  it  felt  itself  un- 
equal. The  plan  may  in  practice  prove  less  successful 
than  it  seemed  in  theory. 


Canada  and  the  West  Indies. 

At  the  beginning  of  April  delegates  from  the  Legis- 
latures of  the  majority  of  the  West  Indian  islands  met 
representatives  of  the  Government  of  Canada  at 
Ottawa,  and  with  much  banqueting  and  rhetorical 
flourishes  about  the  advance  of  the  Empire,  seem  to 
have  arrived  at  some  sort  of  an  agreement  for  pre- 
ferential trading.  The  terms  of  the  Agreement  have 
been  published  as  a  Parliamentary  Paper,  and  are  now 
being  submitted,  or  will  shortly  be  submitted,  to  the 
Legislatures  concerned  for  their  approval  before  in 
the  final  act  the  Home  Government  is  called  upon  to 
reject  the  measure  as  being  contradictory  to  the  Free 
Trade  principles  upon  which  its  colonial  policy  is 
founded.  The  Agreement  is  notoriously  based  upon  the 
Report  of  the  Royal  Commission  on  the  West  Indies 
issued  in  1910.  This  Report  was  hailed  by  a  chorus 
of  delight  from  Tariff  Reformers;  but  it  was  dis- 
tinguished by  a  complete  absence  of  consideration  of 
any  other  of  the  main  West  Indian  products  than 
sugar  and  of  the  possibilities  that  lay  "in  the  opening 
of  the  Panama  Canal  for  the  future  of  West  Indian 
trade.  Canada  during  the  last  decade  has  proved  a 
valuable  market  for  certain  West  Indian  products ;  but 
the  aim  of  the  Report,  as  the  aim  of  the  Agreement, 
appears  to  be  to  make  Canada  the  only  large  market 
for  the  West  Indies,  and,  just  when  the  larger  islands 
hke  Jamaica  have  succeeded  in  escaping  from  their  un- 
healthy dependence  on  the  one  industry  of  sugar- 
planting,  to  cause  them  once  again  to  put  all  their 
eggs  in  one  basket 

Not  many  years  ago  the  West  Indies  were  held  bv 
the  attraction  of  the  United  States;  and  the  United 
States  are  still  their  largest  single  market,  and  for 
some  of  the  islands  their  only  important  market.  But 
for  others  of  the  islands,  especially  the  smaller  islands 
times  have  changed.  Who  knows  but  that  in  an 
equally  short  space  of  time  things  will  change  again 
and  the  colonies  then  find  themselves  in  the  fetters  of 
an  Agreement  which  seeks  to  stereotype  conditions 
and  from  which,  owing  to  the  multitude  of  interests 
and  governments  involved,  they  will  not  be  able  to 
free  themselves?  The  fact  is  that  in  matters  of  trade 
there  exist  within  the  West  Indies  two  distinct  sections 
one  still  depending  mainly  on  sugar  for  its  prosperity 
and  the  other  on  a  variety  of  produce,  one  looking  for 
the  time  to  Canada  and  the  other  to  the  United  States 
for  an  outlet  to  its  industries.  Thus  it  is  that  Bermuda 
British  Honduras,  the  Bahamas,  Jamaica  (with  Turks 
and  Caicos  Islands),  and  Grenada  prefer  to  stand  out- 
side the  Agreement,  By  far  the  largest  part  of  their 
exports  goes  to  the  United  States;  they  are  naturally 
unwilling  to  offend  a  wealthy  customer,  and  are  tearful 
of  the  consequences.  Yet  these  islands,  which  com- 
prise rather  more  than  half  of  the  total  population  con- 
cerned, and  have  a  corresponding  proportion  of  the 
total  trade,  are  to  be  coerced,  so  it  is  proposed,  into 
coming  within  the  scope  of  the  Agreement  by  being 
given  a  period  of  three  years  in  which  to  make  up  their 
minds,  after  which  the  preferential  duties  will  act  as  a 


discrimination  against  them,  as  well  as  against  other 
British  Possessions,  notably  India,  and  all  foreign 
countries.  The  duty  of  the  Home  Government  appear.s 
then  clear.  Although  the  West  Indian  islands  have 
their  own  Executives  and  Legislatures,  the  members 
of  which  are  partly  nominated  and  partly  elected  by  a 
small  obligarchy  of  white  people,  they  are  not  self- 
governing  colonies.  The  Colonial  Office  is  in  the  last 
resort  responsible  for  the  actions  of  their  Governments, 
and  so  long  as  this  is  the  case  and  the  islands  have 
not  the  same  degree  of  self^overnment  as  has  Canada, 
it  is  manifestly  impossible  that  the  Colonial  Office,  at 
least  under  the  present  Government,  should  permit 
differentiation  against  either  any  British  Possession 
or  any  foreign  countr)-.  To  do  so  would  not  only  be 
an  unwise  interference  with  the  direction  of  trade,  but 
might  also  be  resented  by  our  customers  abroad,  for 
the  interests  of  France,  Germany,  and  the  United 
States  in  both  the  West  Indies  and  Canada  are  con- 
siderable. In  bargaining  with  the  West  Indies, 
Canada  appears  to  have  forgotten  that  she  is  bargain- 
ing with  the  Colonial  Office ;  and  in  holding  out  the  fear 
that  she  will  withdraw  the  preferences  which  she  has 
extended  to  the  West  Indies  unless  she  gets  a  return, 
she  is  in  reality  practising  Retaliation  against  the 
Mother  Country. 

The  Agreement  has  largely  been  formed  at  the  in- 
stigation of  Canada,  and  this  fact,  we  admit,  makes  the 
position  of  the  Colonial  Office  a  somewhat  delicate  one. 
The  whole  incident  serves  to  show  the  inevitable  diffi- 
culties and  disagreements  into  which  a  widely-spread 
system  of  Preference  would  drive  the  Empire  according 
to  the  changes  of  Governments,  whether  at  home  or  i:v 
the  colonies,  and  of  the  conditions  of  trade.  There  are, 
however,  precedents  for  rejection.  In  1908  an  Inter- 
Colonial  Conference  was  held  at  Barbados,  to  which 
Canada  sent  two  representatives.  The  principle  of  pre- 
ferential trading  was  agreed  upon.  The  Barbados 
Legislature  passed  an  Act  giving  preference  to- 
Canada  on  certain  conditions.  This  Act  was  disallowed. 
On  what  pretext  could  a  similar  Act  be  allowed  now.-" 
Again  in  1897  Jamaica  considered  herself  seriously 
threatened  by  the  operation  of  the  Dingley  Tariff. 
Negotiations  for  favourable  treatment  were  entered  into 
with  the  United  States,  and  in  1899  a  treaty  for  reci- 
procal trading  was  signed  at  Washington.  This  treaty 
was  vetoed  by  Mr.  Chamberlain  on  the  ground  that 
Jamaica  was  a  Crown  Colony.  If  preference  with  the 
United  States  was  disallowed  then,  on  what  pretext  can 
preference  with  Canada  be  allowed  now? 

The  attitude  of  the  Governor  of  Jamaica,  Sir  Sydney 
Olivier,  is  definitely  hostile  to  the  Agreement.  In  a 
telegram  to  the  Earl  of  Crewe  of  November  6,  1910, 
Sir  Sydney  Olivier  wrote :  "  It  appears  to  me  that 
except  possibly  as  a  means  of  buying  access  to  arti- 
ficial markets  when  natural  markets  are  closed,  any 
reciprocal  tariff  arrangement  must  be  an  extravagant 
and  inconvenient  complication  for  the  communities  con- 
cerned, or,  at  any  rate,  for  this  colony  in  relation  to 
others."  He  stated  that  he  was  going  to  reduce  the 
-flour  duty,  but  not  merely  in  favour  of  Canada  :  he  saw 
no  reason  why  the  Jamaican  flour  consumer  should  pay 
about  ;^i6,ooo  (equal  to  a  20  per  cent,  reduction  of  the 
flour  duty)  in  order  to  gain  ;^^5,ooo,  which  would  be  the 
benefit  accruing  to  the  Jamaican  sugar  industry  from 
the  Canadian  preference.  There  is  no  evidence  that 
natural  markets  are  closed  to  the  West  Indies ;  on  thi^ 
other  hand,  their  exports  of  other  produce  than  sug-^r 
have  grown  very  considerably  within  recent  year-, 
owing  largely  to  the  eff^orts  of  the  Imperial  Departmei-r 
of  Agriculture.  In  the  opinion  of  Mr.  Davison,  vvlii 
represented  the  West  India  Committee  at  the  Confer- 
ence, the  Agreement  would  mean  the  gradual  transf'-r 
of  West  Indian  trade  from  the  United  States  to  Canada. 
To  any  such  unnatural  scheme  half  of  the  population- 
concerned  is  deliberately  hostile.  It  would  divert  West 
Indian  trade  and  navigation  away  from  the  lines  about 
to  be  opened  up  by  the  Panama  Canal.  Lastly,  it  would' 
mean  that  the  United  Kingdom  was  establishing  for 
herself — for  the  preferences  are  to  be  automatically  ex- 
tended to  this  country — and  for  Canada  Protection   in> 
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-Crown  Colonies  against  the  competition  of  foreign 
countries.  If  this  is  done,  a  precedent  will  be  created 
in  favour  of  the  whole  system  of  Imperial  Preference. 
If  the  West  Indian  Crown  Colonies  are  permitted  to 
establish  a  preference  in  favour  of  Canadian  and  British 
goods,  how  long  will  it  be  before  the  East  Indian  Crown 
Colonies  will  follow  suit?  By  the  ratification  of  this 
Agreement,  the  Colonial  Office  and  the  Cabinet  would 
make  what  is  tantamount  to  a  surrender  of  the  sum  and 
substance  of  the  Free  Trade  principle. 

E.  E.  T. 


Half  a  Year's  Foreign  Trade. 

When  we  think  of  the  obstacles  that  have  been  placed 
in  the  way  of  trade  by  strikes  and  threats  of  strikes,  the 
exhibit  for  the  half-year  is  astonishingly  good.  Imports 
are  up  nearly  6  per  cent.,  or  by  ;^i9,872,246  to 
^353i995>222,  while  exports,  in  spite  of  the  obstruction 
at  the  London  docks  and  elsewhere,  show  an  increase  of 
7  percent.,  or  ;^i,645,ooo  at  ;^225,3i3,o45.  Even  re- 
exports, the  figures  relating  to  which  are  so  disastrous  for 
the  month  of  June  alone,  show  an  expansion  of  5.3  per 
cent.,  or  ;^2, 946,000  on  the  six  months  at  ;^57, 834,000. 
For  the  half-year,  therefore,  the  movements  of  mer- 
chandise out  and  in  have  aggregated  a  value  of  about 
£^637, 000,000.  For  the  month  of  June  alone,  however, 
the  exhibit  is  depressing  enough.  There  was  one 
working  day  more  this  June  than  last,  in  fact  there  were 
three  more  working  days,  because  both  the  Whitsun 
Bank  Holiday  and  the  Coronation  holiday  came  in  June 
last  year,  yet  imports  are  down  8  per  cent.,  exports  3.1 
per  cent,  lower,  and  re-exports  are  34.5  per  cent, 
below  last  year's  aggregate,  the  decrease  for  the 
month  being  upwards  of  ^"4, 500,000.  The  wonder, 
however,  is  that  the  decline  was  not  a  good  deal 
more  serious,  looking  at  the  way  work  was  suspended 
for  weeks,  not  only  at  the  London  Docks,  but  in  various 
-other  parts  of  the  United  Kingdom.  Work,  indeed,  is 
not  fully  resumed  yet,  so  that  the  figures  for  the  current 
month  may  be  in  appearance  disappointing,  but  only  in 
appearance,  for  the  trade  of  the  country  has  obviously 
stood  the  shock  of  labour  discontent  with  a  wonderful 
resisting   force. 

We  must  not,  however,  forget  that  prices  are  now 
playing  a  more  important  part  in  increasing  the  aggregate 
values  than  they  did  a  year  ago.  Most  articles  of  import, 
for  instance,  have  risen  more  or  less  conspicuously  in 
price  contrasting  the  past  month  with  June,  191 1.  Raw 
cotton  continues  to  be  almost  the  only  exception.  The 
rise  has  affected  all  kinds  of  food  and  drink,  and  not 
least  cereals.  Wheat,  for  example,  rose  last  month  in 
■quantity  5.2  per  cent.,  but  the  increase  in  value  was 
15.4  per  cent.,  and  even  barley  was  dearer  as  well  as 
oats,  while  against  a  decrease  of  nearly  20  per  cent,  in 
the  quantity  of  Indian  corn  or  maize  imported,  the  value 
has  gone  up  by  2.6  per  cent.  It  is  nearly  everywhere 
the  same  story,  but  by  how  much  the  total  values  are 
increased  through  high  prices  alone  it  is  impossible  for 
us  to  calculate. 

Exports,  on  the  other  hand,  do  not  show  quite  such  a 
uniform  or  marked  advance  in  values,  and  the  fact  that 
they  do  not  is  the  least  agreeable  thing  connected  with 
the  exhibit  of  last  month's  business.  Cement,  coal  and 
coke,  copper,  iron  and  steel,  jute  and  linen  manufactures 
.and  woollen  and  worsted  tissues  have  all  risen  some- 
what on  the  year's  comparison,  but  the  advance  has 
rarely  been  pronounced,  and  in  cotton  piece  goods  there 
is  still  a  reduction  shown,  the  quantity  having  risen 
about  I  per  cent,  last  month  against  a  decline  of 
nearly  4  per  cent,  in  the  value.  Jute  piece  goods 
have  also  gone  down  slightly,  though  not  enough 
to  insist  upon,  but  the  export  trade  is  undoubtedly 
less  elastic  in  the  matter  of  prices  than  the  import  trade. 
Yet  the  exports  of  the  higher  qualities  of  manufactured 
articles  continue  satisfactory  and,  allowing  for  the  draw- 
backs caused  by  labour  troubles,  by  no  means  unprogres- 
sive.  The  coal  trade  has  almost  resumed  its  full  activity, 
although  for  the  six  months  there  is  a  decline  of  nearly 
6,000,000  tons  in  the  exports  compared  with  the  first  half 
«f  last  year,  but  the  exports  of  pig  iron  have  risen   in 


weight,  and  most  descriptions  of  wrought  iron  keep  up 
wonderfully  well,  taking  the  half-year's  figures,  notwith- 
standing the  unwholesome  competition  of  other  countries ; 
and  in  machinery  we  hold  our  own  at  almost  all  points 
except  perhaps  steam  locomotives,  the  decline  in  which 
has  been  marked  compared  with  last  year,  although  the 
aggregate  of  all  kinds  of  machines  is  still  over  500  tons 
above  that  for  the  first  half  of  1910.  Compensation  for 
the  decline  is  not  lacking  in  other  directions,  and  the 

Imports. 


June. 

Inc.  or  Dec. 

1910. 

1911. 

1912. 

with  1911. 

General  Merchandise 
Gold  

£ 

54,629,817 

6.306,118 

1.485.977 

£ 

51,102,539 

4,000,623 

1. 144.413 

r 
50,668,135 
3.687,908 
1,160,992 

£ 

—  434.404 

—  312.715 
+        16,579 

Silver 

Total     . . 

62,421,912 

56,247,575 

55.517,035 

—     730,540 

Exports. 


Brit.  &  Irish  Produce 
For.  andCol.  M'dse.. 

Gold       

Silver 

£ 

34,799,654 

8,383,643 

•.944,393 
602,060 

£ 

36,113,150 

8,753,388 

2,265,020 

755.749 

£ 

34.972,331 

5,738,549 

3,350,376 

803,506 

—  1,140,819 

—  3,014,839 
+    1.085,356 
+       47.757 

Total     .. 

45,729.750 

47.887,307 

44,864,762 

—  3,022,545 

Imports. 


General  Merchandise 

Gold 

Silver 


Six  Months  ended  June. 


334.406,451 
32,832,281 
7,004,026 


374,242,758 


334.122,976 

24,317,147 

7.388,494 


365,828,617 


£ 
353.995.222 
24,810,548 
7,307,906 


386,113,676 


Exports. 


Brit.  &  Irish  Produce 
For.  and  Col.  M'dse. . 

Gold 

Silver 


Total 


204,585,723 

55.312,271 

22,116,138 

6.556,203 


888,570,335 


£ 

223.668,297 

54,887,444 

15.584,385 

8,360,376 


302,500,502 


£ 

225.313,045 

57,833,721 

19.533.236 

6,849.350 


309.529,352 


-I-     19,872,246 

+        493,401 
—         80,588 


+     20,285,059 


£ 
+      1,644,748 
+      2,946,277 
+      3,948,851 
—     1,511,026 


7,028,850 


Visible  Balance  of  Trade. 

June. 

Imports 

Exports 

62,421,912 
45.729.750 

56,247,575 
47.887,307 

£ 
55.517,035 
44.864,762 

£ 

—  730,540 

—  3.022,545 

Excess  value  •£  im- 1 
ports  over  e:q)orts  ) 

i6,fi92,i62 

8,360,268 

10,652,273 

+  2,292,005 

Six  Months  ended  June. 

Imports 

Exports 

£ 
374,242,758 
288,570,335 

£ 
365,828,617 
302,500,502 

386,113,676 
309.529,^52 

+  20,285,059 
+   7,028,850 

Excess  value  of  im- 1 
ports  over  exports  I 

85,672,423 

63.328,115 

76,584.324 

+  J3,»56,209 

The  values  of  the  imports  represent  the  cost,  insurance,  and  freight,  or,  when 
goods  are  consigned  for  sale,  the  latest  sale  value  ot  such  goods. 

weight  of  machinery  exported  for  the  six  months  was 
about  338,000  tons  as  compared  with  over  350,000  tons 
in  191 1  and  321,000  tons  in  1910,  the  value  for  the  past 
six  months  being  the  highest  for  the  three  years.  In 
textiles,  too,  trade  is  satisfactory  with  most  countries, 
including  various  European  States.  It  is  to  be  inferred 
from  these  signs  of  expansion  that  the  condition  of 
trade  is  tolerably  satisfactory  the  world  over. 


BOOKS    RECEIVED, 

Limited  Liability  Companies  Law  and  Practice,  Precedents,  Acts,  Rules, 
&K.,  Forms.  By  J.  Ashton  Cross.  (London,  Sirapkin, 
Marshall,  Hamilton,  Kent  and  Co.,  Ltd.,  32,  Paternoster  Row, 
E.C.)     los.  6d. 


The  Straits  Settlements  (Bertam)  Rubber  Company  is  offer- 
ing 78,478  2s.  shares,  being  the  balance  of  the  authorised  capi- 
tal, to  its  shareholders  at  4s.  per  share.  Owing  to  the  small 
number  it  is  impossible  to  issue  the  shares  as  "  rights"  on  the 
present  holdings,  but  they  will  be  allotted  as  far  as  possible 
fro  rata.  Any  shares  not  applied  for  will  be  taken  up  by  the 
directors  and  their  friends,  who  have  guaranteed  the  subscrip- 
tion in  consideration  of  the  right  to  an  allotment  of  20,000 
shares  at  the  same  figure,  which  is  about  the  current  quota- 
tion. According  to  the  visiting  agents  the  output  for  the  cur- 
rent year  should  amount  to  255,000  lbs.  against  147,426  lbs., 
the  production  for  the  first  three  months  having  been  58,950  lbs. 
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Manchester  and    County  Bank,  Ltd. 

Because  this  well-known  Lancashire  bank  completes 
its  fiftieth  year  on  the  4th  day  of  next  month,  efforts 
have  been  made  by  the  board  to  do  something  unusual 
to  mark  or  celebrate  the  event,  and  praiseworthy  in- 
genuity has  been  displayed  in  distributmg  benefits  not- 
withstanding the  fact  that  the  half-year  ended  June  30 
was  not  so  prosperous  as  it  might  have  been.  Gross 
profits  were  indeed  ;£,'3,i22  up  at  ^^i 58,091,  while  the 
rise  in  expenses  was  only  ;£,  1,556  at  ;£,63,866,  but  the 
gain  was  not  much  to  play  upon.  It  follows  that  the 
nett  revenue  of  _£'94,225  was  ;^i,566  better.  Unfortu- 
nately the  balance  of  ;^i7,436  brought  forward  was 
;^6,336  less  than  that  of  twelve  months  back,  so  that 
the  available  free  total  of  ;^i  11,661  is  ;^4,752  down. 
This  unpleasant  decrease  notwithstanding,  the  direc- 
tors propose  to  give  the  entire  staff  of  the  bank  a  com- 
memoration bonus  which  will  take  ;^9,ooo.  They  also 
give  the  shareholders  an  extra  lod.  in  dividend,  making 
the  half-year's  distribution  ^i  8s.  4d.  as  against 
j^i  7s.  6d.,  the  usual  payment.  To  do  all  this,  how- 
ever, the  reserve  fund  gets  ;^'6,ig4  less  than  it  did  a 
year  ago  at  ^3,806,  but  that  small  addition  brings  the 
total  up  to  ^"1,073,806.  The  balance  of  ;^2 1,502  left  to 
carry  forward  will  then  be  ;£,7,35i  below  the  figure  of  a 
year  ago,  but  for  all  that  there  is  no  valid  objection  to 
the  course  now  taken,  for  the  bank  is  quite  rich  enough 
to  be  able  to  treat  the  reserve  in  the  fashion  proposed. 

Indeed,  the  board  goes  further  and  proposes  to  with- 
draw ^^163, 806  from  the  reserve  in  order  to  give  the 
shareholders  a  bonus  of  ^3  per  share,  by  means  of 
which  a  call  of  a  like  amount  may  be  levied,  so  that  the 
;^ioo  shares,  ;^i7  paid,  may  become  ;^20  paid.  Even 
then  the  reserve  will  stand  at  ;^9io,ooo  against  a  paid- 
up  capital  of  ;^i,092,040.  As  a  next  step  the  existing 
shares  are  to  be  divided  by  five,  so  that  the  ;6'ioo  shares, 
to  be  ;^2o  paid  when  the  bonus  has  been  distributed  and 
utilised  as  proposed,  will  become  ;^2o  shares  with  £4 
paid,  and  every  shareholder  will  get  five  new  shares 
for  each  one  of  the  old  shares.  In  adding  thus  to  the 
paid-up  capital  by  a  draft  from  the  reserve  the  direc- 
tors are  most  careful  to  warn  the  proprietors  not  to  look 
for  a  proportionate  increase  in  the  future  dividends  to 
be  paid.  This  must  not  be  expected  they  say  in  large 
capitals,  and  are  very  wise  in  so  saying',  because  the 
future  of  banking  is  unpleasantly  clouded  at  present,  as 
we  have  too  many  occasions  to  declare. 

Changes  in  the  balance-sheet  indicate  continued  pros- 
perity and  larger  business,  but  obviously  the  past  half- 
year  was   a  hard  one   in  which   to  make  monev,  and 
although  the  liability  of  the  bank  on  current,  deposit 
and  other  accounts  shows  an  increase  of  ;^964,o46  at 
^10,260,713,  while  the  acceptance  liability  is  ^126,648 
higher  at  ;^224,oo8,  the  gross  earnings  were,  as  we 
have   said,  only  ;^3,i22  better.     The  bank,   however, 
may  have  had  to  keep  more  cash  in  hand,  although  we 
cannot  be  sure  because  the  board  places  cash  and  call 
and  short  notice  money  all  in  one  item,  said  item  being 
£,787,342  up  on  the  year's  comparison  at  /:'!,4^6,7'3c 
It  also  held  on  June  30  i:573,o55  more  in  bills  of  exl 
change,  making  the  total  of  that  asset  ;^2, 131, 116      Its 
short  loans  on  railway  stock  and  other  securities  were 
hkewise  ;6 4,374  higher  at  ;£'439-209,  but  its  advances 
on  current  accounts  show  a  reduction  of  ;^439,63i  at 
*4.555.345-     The   changes  in  its  investments  cannot 
be  traced  in  detail  because  the  balance-sheet  now  issued 
is  much  more  summary  in  the  investments  exhibit  than 
thatof  twelve  months  back.     We  have  now  only  two 
entries,   m  fact,    one  dealing  with   Consols  and  "other 
securities  of,  or  guaranteed    by,   the   British  Govern- 
ment, a  mixture  entered  at  ;^732,50o,  or  as  near  as  we 
can  compute,   ;^23,ioo  less  than    the    detailed    items 
footed  up  at  a  year  ago.     The  holding  of  India  stocks. 
&c.,  ,s,  on  the  other  hand,  up  £-51,500  to  £846,240. 
A  year  ago  the  directors  told  their  shareholders  what 
their  Consols,  2I  per  cent.  Annuities,  Irish  Land  stock 
Local    Government   stock,   and  Transvaal   stock   were 
entered  at  in  the  books.     This  time  no  such  informa- 
tion IS  given,  but  doubtless  the  board  has  taken  care  to 
keep  writing  down,    and    that  may    account    for    the 
meagre  increase  in  the  gross  profits.     Unhappilv  there 


is  no  sign  of  a  change  for  the  better.  "  Gilt-edged  " 
securities  continue  to  fall  in  a  most  ominous  fashion^ 
and  the  board  of  this  bank  has  displayed  no  small  in- 
genuity in  dealing  with  a  difficult  problem. 


The  Week's  Hints. 


Is  there  any  hope  of  a  rally  in  the  high-class  invest- 
ment market?  At  present  we  fear  there  is  none.  Too 
much  si>eed  has  been  displayed  in  creating  new  securi- 
ties, which  have  not  yet  found  lodgment  with  the 
investing  classes,  and  that  alone  will  prevent  any  sub- 
stantial recovery.  The  heat  wave  has  apparently  come 
across  the  Atlantic  from  the  United  States,  and  its 
influence  will  be  strongly  against  activity  on  the  Stock 
Exchange,  and  although  politics  abroad  may  seem  for 
the  time  being  a  little  less  shrouded  in  darkness  now, 
nothing  has  yet  been  settled.  Turkey  has  not  agreed 
to  cede  Tripoli  to  Italy  or  any  of  the  islands  in  the 
ALgean.  The  revolt  in  Albania  and  Macedonia  has 
not  been  quelled  or  conjured  out  of  sight,  and  Russia 
continues  to  hover  around  the  core  of  the  moribund 
Turkish  Empire.  The  latest  news  as  proclaimed  by 
Sir  Edward  Grey  is  that  England  and  France  continue 
to  be  in  accord  with  Russia,  but  that  accord  can  do 
nothing  to  hinder  a  forward  movement  of  Russian 
troops  upon  Constantinople  unless  England  and 
France  decide  to  intervene  with  effect  in  favour  of  the 
harrowed  and  miserable  populations  still  remaining 
under  the  heel  of  the  Turks  in  Europe,  and  there  are 
no  signs  that  any  such  manly  resolution  has  been 
come  to.  Therefore,  the  European  political  horizon 
continues  troubled,  and  that  alone  will  prevent 
elasticity  in  markets. 

In  the  United  States,  too,  we  have  the  Presidential 
campaign  soon  to  burst  forth  in  all  its  fury,  while 
both  in  America  and  Europe  monetary  conditions  do 
not  promise  to  be  particularly  comfortable.  No  great 
stringency  may  arise  at  any  point  during  this  month 
and  next,  but  as  the  end  of  the  year  approaches  we 
must  be  prepared  for  trouble,  and  possibly  disagree- 
able surprises.  Our  own  market  looks  comfortable 
enough,  but  it  is  so  much  an  international  market  that 
credit  users  are  bound  to  exercise  great  caution  in 
making  fresh  commitments.  For  all  these  and  other 
reasons  we  look  for  a  dead  time  on  the  Stock  Exchange 
and  continue  to  hold  the  opinion  that  out-of-the-way 
or  half-and-half  securities  arc  the  best  things  to  buy  if 
one  buys  at  ;jll.  Consols  remain  the  damper  upon  the 
trustee  securities  market,  and  nothing  at  present 
attracts  in  Home  Railways.  The  Canadian  borrowing 
and  capital-raising  has  been  carried  to  the  utmost 
limit  of  safety,  and  in  some  directions  considerably 
beyond  it,  so  that  probably  small  stocks  are  better 
worth  buying  than  great. 

Among  these  we  might  again  mention  the  preference 
shares  of  the  Victoria  Falls  and  Transvaal  Power  Co.. 
which  can  still  be  bought  under  par,  although  arrears 
of  dividend  have  now  been  paid  up  to  the  end  of 
December,  1910.  The  price  will  probablv  advance  bv 
and  by,  and  meanwhile  the  shares  should  be  good  to- 
hold  for  at  least  a  few  years. 

Some  time  ago  we  recommended,  on  the  hint  of  a 
Wench  banker  often  quoted  bv  us,  a  purchase  of  the 
Vera  Cruz  Electricity  Co.  's  shares,  and  thev  are  still 
worth  buying  if  obtainable  about  12s.  6d.  for  the  £1 
share.  A  2  per  cent,  dividend  was  paid  for  the  past 
year,  and  the  business  of  the  company  is  expanding  in 
a  most  satisfactory  fashion. 

For  those  who  cling  to  the  Home  market,  or  to 
securities  within  the  British  Empire,  a  promising 
security  continues  to  be  found  in  the  ;^io  preference 
shares  of  the  Apollinaris  Co.,  which  can  be  picked  up 
about  7|.  The  ordinary  shares  got  7  per  cent,  for 
the  past  year,  and  the  company,  as  our  analysis  of  its 
report  shows,  is  doing  better  than  it  ever  did. 


Kern  River.— June  prodnction  84,612  barrels  (12,763  tons). 
isV!J^l'^  Petroleum.-Production  of  crude  oil  for  week  July  6, 
153  000  poods. 

Black    Sea     Oil.  —  Production     week     July     6,    1,178    tons  • 
aeliveries  857  tons,  deliveries  to  own  refinery  194  tons. 
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American  Business  Notes. 

Wall  Street  has  not  yet  got  over  the  selection  of  a 
Free  Trader  as  Democratic  candidate  for  the  Pre- 
sidency. Both  the  character  and  the  trade  emancipat- 
ing—which is  nation  delivering— principles  of  Mr. 
Wilson  are  unpleasant  to  the  bosses  of  Wall  Street  and 
the  trust  potentates  who  by  help  of  a  diabolical  tariff 
have  reduced  the  people  of  the  United  States  to  subjec- 
tion. That  is  one  reason  why  "Wall  Street  has  been 
dull  during  the  past  week,  and  another  is  found  in  the 
exhibit  of  the  banks  and  finance  trusts.  This  shows  a 
formidable  increase  in  the  loans,  and  a  still  more 
formidable  decline  in  the  cash  reserves.  On  the  averages 
the  loans  have  risen  ;£;4,665,ooo,  while  the  specie  =s 
down  ;£;3,7i4,ooo  and  the  greenbacks  ;^300,ooo.  That 
is  to  say,  nearly  ^^^5, 000, 000  had  to  be  borrowed  in  order 
to  pay  interest'and  dividends,  it  being  reckoned  that  the 
June  distribution  of  dividends  and  interest  amounted  to 
about \;^"S2, 000, 000.  Consequently  the  deposit  average 
is  only  ;^i8o,ooo  down,  and  the  whole  of  the  strain  has 
fallen  upon  the  surplus  reserve,  which  has  shrunk 
;^3, 950,000  to  ;£r266,ooo  as  compared  with  ;^4,205,ooo 
the  previous  week.  Week-end  figures  are  in  some  ways 
still  uglier,  although  they  show  a  larger  draft  made 
upon  the  deposits,  loans  being  up  ;^2, 264,000  while 
deposits  are  down  ;^:5, 172,000,  specie  having  been  swept 
away  to  the  extent  of  ;^4,<So2,ooo  and  greenbacks  re- 
maining within  p^24,200  of  the  previous  week's  figure. 
By  these  changes  the  whole  of  the  surplus  reserve  shown 
by  week-end  figures  has  disappeared,  and  a  deficiency  of 
;^i,o83,ooo  is  shown,  whereas  a  week  back  the  surplus 
was  ;^2, 510, 000. 

These  figures  caused  the  market  to  shiver  a  little,  and 
yet  they  were  not  so  very  unusual  at  the  time  of  year. 
Twelve  months  back  the  shortage  in  the  reserve  was 
;^6,539,ooo,  so  that  bad  as  it  may  be  the  position  at 
the  end  of  last  week  was  better  than  at  the  correspond- 
ing date  in  191 1,  and  no  doubt  the  abstracted  money 
will  soon  filter  back  again  to  New  York,  the  bulk  of  it 
having  been  dispersed  throughout  the  interior,  although 
some  considerable  amount  no  doubt  had  to  come  here 
to  meet  coupons.  The  worst  point,  indeed,  is  the  con- 
tinued exjx)rt  of  gold,  and  another  ;^8oo,ooo  has  been 
taken  for  Europe  in  apparent  defiance  of  the  exchange. 
We  are  inclined  to  think  that  this  drain  will  continue, 
and  perhaps  become  acute  before  the  end  of  the  year. 
Much  depends  on  the  crops,  more  than  upon  the  help  of 
European  markets  which  is  bound  to  be  small,  and  the 
character  of  the  approaching  harvest  is  as  yet  uncertain, 
although  the  promise  at  present  is  of  a  very  fair  yield. 

Doubtless  a  strenuous  effort  will  be  made  to  unload 
a  considerable  amount  of  the  new  securities  on  European 
markets,  for  the  manufacture  of  such  has  been  much 
in  excess  of  previous  years.  In  fact  the  output  of  new 
stocks,  notes,  and  bonds  for  the  first  six  months  of  1912 
exceeds  the  figure  for  the  whole  year  191 1 ,  and  is  higher 
than  the  annual  output  of  any  of  the  previous  five  years. 
New  securities  to  the  value  of  ;^436,2  52,ooo  have  been 
put  upon  the  market  up  to  June  30.  This  is 
;£J' 1 90, 3 78, 000  more  than  in  the  same  period  of  last  year, 
and  about  ;^88,ooo,ooo  more  than  for  the  whole  of  last 
year.  It  is  impossible  that  the  United  States  market 
can  have  absorbed  anything  like  this  mass  of  paper,  and 
the  principal  forms  the  issues  now  take  indicate  that  the 
banks  are  having  a  very  formidable  task  in  carrying  it. 
Usually  the  principal  output  is  in  bonds,  short  term 
notes  and  shares  taking  a  second  or  third  place.  This 
year,  however,  the  outlet  for  bonds  seems  to  have  been 
steadily  diminishing.  The  high-water  mark  in  bond 
emissions  for  the  railroads  was  reached  in  March  when 
nearly  ^47,000,000  were  put  out,  but  for  last  month  the 
output  of  bonds  was  barely  ;£r5,40o,ooo.  The  same  dis- 
play is  made  by  industrial  undertakings,  whose  output 
of  bonds  has  fallen  from  ;^25,ooo,ooo  odd  in  March  to 
less  than  ;^r8,ooo,ooo  for  June.  On  the  other  hand,  the 
output  of  short  term  notes  has  been  heavy,  and  although 
smaller  in  June  for  the  railroads  than  in  March  when 
it  was  nearly  ;£r2 0,000, 000,  and  was  still  ;^"i 3,000,000 
as  compared  with  the  above  small  creation  of  bonds. 
The  industrial  notes  manufacture  has  been  insignificant, 
but  resources  seem  to  have  been  provided  in  their  case 


by  an  output  of  shares,  which  were  likewise  probably 
in  large  measure  pledged.  This  was  ;^25,4io,ooo  in 
June  as  against  less  than  ^5,000,000  in  May  and  a 
little  more  than  ;^i2,ooo,ooo  in  January,  but  the  March 
production  was  here  likewise  enormous  at  ;^36,ooo,ooo 
odd.  It  is  obvious,  however,  that,  apart  from  what 
might  be  provided  by  share  issues,  the  recently  pro- 
vided or  sought  for  new  capital  has  come  very  largely 
from  the  manufacture  of  short  term  securities,  only  a 
proportion  of  which  can  have  been  sold  to  the  public,  the 
rest  being  carried  by  banks  and  groups  of  financial  inter- 
mediaries. We  must  therefore  look  for  exports  of  gold 
later  in  the  year,  unless  this  huge  output  of  paper  can 
be  in  sensible  part  transferred  to  Europe. 

Of  news  or  gossip  relating  to  financial  affairs  in  New 
York,  there  is  scarcely  any  worth  mentioning,  but  it 
will  no  doubt  be  satisfactory  to  bulls  of  Steel  Trust 
shares  to  have  seen  that  the  "  unfilled  "  orders  had  in- 
creased by  57,000  tons  during  June  to  a  total  of 
5,807,000  tons.  This  compares  with  only  3,361,000 
tons  at  the  end  of  June  last  year.  Lower  prices  are 
therefore  bringing  an  increased  volume  of  business, 
which  shareholders  may  f>erhaps  hope  will  prove  suffi- 
cient to  counter-balance  the  effect  of  the  reduced  prices. 


Continental    Memoranda. 

A  week  ago  the  Paris  market  was  looking  for  firm 
prices  and  more  active  business.  Its  mood  is  now- 
more  chastened,  for  there  is  next  to  no  business  going 
on  except  realisations.  This  has  spread  to  Russian 
industrial  securities  whose  prices  have  been  unreason- 
ably inflated  of  late.  In  fact,  when  everything  else 
was  receding  or  disposed  to  recede,  all  Russian  things 
were  in  favour  and  kept  mounting  on  the  market  to 
heights  that  now  threaten  affliction  and  may  generate 
a  very  nasty  mess.  Some  fitful  steadiness  has  been 
imported  into  the  Rentes  market,  but  it  continues  in 
the  main  to  move  sympathetically  with  the  Consol 
market  in  London.  Copper  shares,  too,  have  been  flat, 
it  having  been  realised  that  the  metal  has  for  some 
time  back  been  selling  far  below  the  officially  quoted 
prices.  There  is  still  the  haunting  fear,  too,  that  large 
concealed  stocks  of  copper  may  have  to  be  thrown  on 
the  market  when  least  expected. 

Although,  however,  the  present  is  rather  a  depress- 
ing period,  the  half-year  now  concluded  has  been  one 
of  no  small  activity,  and  probably  a  profitable  one  for 
the  banks  and  jobbers  in  finance.  New  issues  on  the 
Paris  market  during  the  six*  months  aggregated 
;^ 1 26, 284,000,  of  which  about  ;^'7i,ooo,ooo  were  on  ac- 
count of  foreign  enterprises  or  States,  and  between 
p^'55,000,000  and  ;^56,ooo,ooo  on  French  account. 
Moreover,  this  aggregate  does  not  include  the  3^  per 
cent,  communal  loans  issued  by  the  Credit  Foncier,  nor 
yet  the  recently  sold  Paris  municipal  loan,  of  which 
only  10  frs.  per  300  frs.  bond  have  so  far  been  paid 
up.  Also  the  conversion  loan  of  the  Paris  General 
Omnibus  Co.  has  been  left  out,  together  with  other 
operations  merely  involving  1  replacement  of  old 
securities  by  new.  Much  of  the  money  subscribed  for 
foreign  countries  has  gone  to  Russia,  but  South 
America,  especially  Brazil  and,  to  a  lesser  degree, 
Argentina,  have  come  in  for  a  share  of  the  good  things 
going.  Now  there  will  be  a  pause  because  the  holi- 
days have  begun,  and  it  may  give  time  for  digestion. 
What  threatens  at  present  is   congestion. 

In  the  first  half  of  1912  the  yield  of  French  taxes 
rose  ;£j'4, 339,000  above  the  budget  estimate,  but  the 
total  was  nevertheless  ^2,739,000  below  the  receipts 
of  last  year,  which  were  swollen  by  the  hunger  of  the 
people,  whose  bread  was  taxed  cruelly  in  spite  of  the 
fact  that  the  domestic  harvest  was  short.  This  in- 
creased the  revenue  of  the  State  and  impoverished  the 
nation. 

Already  financial  news  is  meagre  and  generally  ex- 
tremely uninteresting.  All  European  Bourses,  more- 
over, continue  to  want  money,  being  unable  to  curtail 
their  expenses  to  the  limit  of  their  revenue.  Thus  the 
Hungarian  budget  deficit  for  the  current  year  is  ex- 
acted to  exceed  ;£'5, 000,000,  and  loans  must  be  found 
for  that  and  other  countries  to  keep  the  show  going. 
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Italian  finance  continues  to  stand  up  well  to  the  de- 
mands of  the  war,  but  an  acute  crisis  exists  there  in 
the  textii^  industries,  particularly  cotton  and  silk.  It 
has  been  coming  on  for  a  long  time  in  both  branches 
of  manufacture.  The  cotton  crisis  is  said  to  date  from 
five  years  back,  and  has  been  aggravated  by  the  war 
with  Turkey.  There  is  talk  of  forming  a  combination 
of  a  number  of  mills  so  as  to  support  each  other  and 
be  in  a  position  to  command  credit  with  more  facility, 
but  that  has  so  far  come  to  nothing.  As  for  the  silk 
industry,  its  condition  may  be  illustrated  by  the  fact 
that  in  1890  the  Italian  cocoon  production  was 
4,559,000  kilogrammes,  against  2,018,000,  the  pro- 
duction of  Japan.  By  191 1  the  Italian  output  had 
fallen  to  3,490,000  kilogrammes,  while  the  Japanese 
had  risen  to  9,200,000  kilogrammes,  and  last  year 
between  ;^2,ooo,ooo  and  ;^2,500,ooo  had  to  be  paid 
by  Italy  to  foreign  countries  for  the  raw  materials 
necessary  to  the  Italian  manufacturer.  So  bad  is  the 
position  that  a  Bill  has  been  introduced  in  the  Italian 
Chamber  of  Deputies  to  provide  a  grant  for  the  dis- 
tressed silk  manufacturers. 

Moods  on  the  Berlin  Bourse  seem  to  vary  from  day 
to  day,  tending  to  an  adjustment  of  speculative  posi- 
tions towards  the  end  of  the  week,  and  as  bull  posi- 
tions dominate,  prices  consequently  relapse  one  day  to 
struggle  into  a  show  of  firmness  the  next,  the  result 
being  no  pronounced  tendency  in  any  direction.  Happily 
the  end  of  the  half-year's  settlement  was  surmounted 
with  no  visible  difficulty,  and  it_is  only  in  the  industrial 
world  that  distress  continues  to  be  emphasised  by  a 
steady  stream  of  more  or  less  heavy  and  always  dis- 
agreeable failures.  For  German  banks,  however,  it  is 
declared  authoritatively  that  the  past  half-year  was 
good.  Almost  all  branches  of  banking,  the  Frank- 
furter Zeitung  says,  show  increases  compared  with  the 
corresponding  half  of  191 1.  It  follows  that  the  ex- 
hibits to  be  made  by  these  banks  will  be  encouraging, 
and  the  summing  up  is  that,  taking  everything  into 
consideration,  the  result  of  the  first  half  of  1912  has 
undoubtedly  been  better  for  the  majority  of  German 
banks  than  in  the  first  half  of  last  year.  New  issues 
were  smaller,  however,  than  in  the  period  of  which 
comparison  is  made,  the  nominal  value  of  the  half- 
year's  enterprise  in  this  direction  being  put  at  about 
;^75,ooo,ooo  against  a  nominal  value  of  ;^97, 500,000 
in  the  first  half  of  191 1.  Market  values,  however,  in 
both  years  have  been  considerably  higher  than  nominal, 
but  even  this  comparison  is  unfavourable  to  1912  since 
the  market  value  of  the  new  securities  emitted  then 
was  only  ;^85, 000,060  compared  with  ;^  11 1,000,000  in 
191 1.  These  figures  relate  only  to  the  domestic  re- 
quirements as  expressed  in  State  loans,  Communal 
loans,  mortgage  notes,  railway  and  industrial  bonds, 
and  shares  of  all  kinds.  Bank  shares,  for  example, 
have  been  issued  this  year  to  the  nominal  value  of 
;^3, 770,000,  and  that  compares  with  ^6,840,000  in 
the  first  half  of  191 1.  Foreign  issues  on  German 
markets  have  also  been  smaller  than  last  year  to  the 
same  date,  viz.,  ;^i2, 790,000  nominal  as  against 
;£"22, 100,000  or  thereby,  the  actual  market  value  being 
this  year  over  ^^13, 500, 000,  as  against  ;^22, 400,000 
last  year.  The  wonder  is  that  so  much  money  has 
been  solicited  by  foreign  Governments  and  on  account  of 
foreign  industrial  enterprises,  for  the  German  Money 
market  has  been  practically  closed  to  foreign  borrower's 
on  political  grounds. 

It  is  said  that  the  Austrian  Kreditanstalt  is  negotiat- 
ing with  an  international  financial  group  headed  by  the 
Societe  Generale  of  Paris  to  place  a  loan  of  over 
;^2,ooo,ooo  in  communal  bonds. 

Belgian  credit  companies  have  done  remarkably  well 
of  late  years,  as  a  display  of  their  dividends  shows.  The 
average  yield  per  cent,  paid  never  reached  10  per  cent, 
before  1910,  but  hovered  between  8i  and  9.94  per  cent. 
In  1910,  however,  the  average  rose" to  10.81  per  qent.. 
and  for  191 1  it  was  11.27  pcr  cent.  This  is  surely  a 
remarkable  testimony,  not  only  to  the  keen  business 
ability  of  the  Belgian  people,  but  to  the  success  with 
which  their  banks  assert  their  claim  for  a  share  in  the 
world's  finance  business. 

It  is  stated  that  the  Government  of  the  Province  of 
Bahia,  Brazil,  is  engaged  in  negotiating  for  the  issue 


of  an  important  loan  abroad,  but  the  amount  is  not  yet 
published.  We  are  sorry  for  this  news  because  the 
outlook  for  Bahia  is  not  particularly  brilliant  at  present 
since  its  prosperity  comes  almost  entirely  from  rubber, 
and  rubber  is  going  to  sink  in  price  within  the  next  few 
years  to  a  point  that  may  almost  put  the  Amazo^ 
Valley  out  of  the  field.  Coffee  is  no  doubt  a  second 
resource,  but  there  also  competition  is  becoming  every 
year  more  formidable. 

Rubber  and  Oil  Notes. 

The  competition  of  plantation  rubber  has  seriously 
shattered  the  industry  and  commerce  of  the  forest- 
grown  product.  At  first  the  Brazil  Government  had 
an  idea  of  contracting  a  loan  in  the  same  manner  as 
has  been  done  for  coffee,  to  buy  up  great  stocks  and 
hold  them  back  from  the  market.  This  protective 
measure  was  found  impossible  to  be  realised,  and  the 
Government,  on  abandoning  it,  has  elaborated  a  more 
rational  propxosal,  which  tends  to  make  transports  less 
costly,  to  protect  rubber  forests,  and  to  encourage  the 
creation  of  banks.  The  Bill  advocates  the  exoneration 
from  Customs'  dues  for  all  material  destined  to  culti- 
vate and  harvest  rubber,  provides  premiums  for  planta- 
tions exceeding  12  hectares,  supplies  experimental  and 
educational  stations,  reduces  the  export  duty  by  50 
per  cent,  for  natural  rubber,  and  wholly  exonerates 
plantation  rubber  from  any  export  dues,  protects  and 
encourages  home  and  foreign  workers  in  .\mazonia, 
and  provides  measures  to  reduce  the  cost  of  living. 
Triennial  exhibitions  of  rubber  products  are  to  be 
made  at  Rio  de  Janeiro.  In  fact,  every  effort  is  being 
made  to  develop  the  Brazil  industry  to  such  a  degree 
that  it  will  withstand  competition. 

The  report  of  the  Mabira  Forest  (Uganda)  Rubber 
Co.  for  191 1  is  in  many  respects  a  more  disappointing' 
one  than  that  for  the  previous  year,  even  to  those  who 
were  in  some  measure  prepared  for  a  reduction  of 
output.  Last  time  the  directors  ascribed  the  falling  off 
to  the  necessity  for  resting  some  of  the  trees,  but 
although  tapping  was  recommenced  on  April  20  and 
continued  to^the  end  of  the  year,  the  crop  obtained 
was  only  25,260  lbs.,  or  a  decrease  of  49,542  lbs.  An 
average  of  4s.  8|d.  per  lb.  was  realised,  and  in  addi- 
tion the  company  harvested  17,744  lbs.  of  coffee,  of 
which  it  sold  a  considerable  portion  at  prices  up  to 
78s.  6d.  per  cwt.  Receipts  from  all  sources,  however, 
were  ;^30,245  down  at  ;^io,352  against  which  ex- 
penses in  Uganda  were  reduced  by  ;^3,020  to  ;£^io,375. 
A  small  saving  was  effected  in  London  office  charges, 
and  the  directors  only  took  half  fees,  but  after  pro- 
viding for  depreciation  and  premium  on  sinking  fund 
policy  there  was  a  deficiency  of  ;^5,84i  compared  with 
a  profit  of  £3,6^4.  Although  the  results  have  so  far 
fallen  short  of  expectations,  and  will  probably  continue 
poor  for  some  time  yet,  the  outlook  does  not  seem 
altogether  black.  The  directors  are  carrying  out  a 
fairly  extensive  plantings  programme,  devoting  their 
attention  more  particularly  to  Ceara  rubber,  and  at 
the  end  of  the  year  had  125,872  trees  of  this  kind 
ranging  from  three  years  old  downwards,  while  a 
further  64, 108  have  been  planted  since.  There  are  also 
'24,437  Hevea  trees  from  one  to  five  years  old  and 
26,524  Funtumia  Elastica.  Coffee  and  cocoa  are  also 
being  more  extensively  cultivated,  and  the  directors 
expect  to  get  a  considerable  increase  in  the  revenue 
from  these  sources.  Thanks  to  the  receipt  of  /■22,363 
on  capital  account  the  company  is  well  provided  with 
funds,  the  cash  balances  and  short  loans  amounting  to 
£^^'579  or  ;^6,3i6  more  than  a  year  ago. 

The  interim  report  for  the  half-year  ended  January  13 
issued  by  the  European  Oilfields  Corporation  shows  that 
satisfactory  progress  has  been  made.  Production  from 
the  old  wells  taken  over  from  the  European  Petroleum 
Company  a  year  ago  has  been  maintained  at  over 
100,000  poods  per  week,  and  eight  new  wells  are  being 
bored,  of  which  six  are  expected  to  come  into  produc- 
tion during  the  present  year.  Sales  of  oil  amounted  to 
;^2,2i3,723  poods  and  realised  ;^56,865,  of  which  ex- 
penses took  jT.yj^yio,  and  after  providing  for  general 
charges  and  debenture  interest  a  nett  profit  of  ;^i6,305 
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was  left.  Gross  profits  for  the  three  months  to  March 
13  have  been  ^,"3,665,  £'4,179.  and  £,'7,869  respec- 
tively, and  the  directors  emphasised  the  fact  that  these 
results  were  obtained,  although  none  of  the  new  wells 
were  producing  and  the  average  price  of  oil  was  con- 
siderably lower  than  that  now  prevailing.  Prices  at 
Baku  have  recently  experienced  a  substantial  rise,  and 
the  directors  are  of  opinion  that  all  indications  point  to 
a  range  of  values  in  the  future  which  should  be  re- 
munerative. 

The   .Anglo-Dutch   Plantations    of    Java   made  very 
good  progress  in  191 1,  which  was  the  first  full  year  of 
its    operations.       Nett    profits    from    dividends   in    the 
shares  of  the  Dutch  Co.   and  interest  on  advances  to 
that  company  amounted  to   £52,063,    compared  with 
£31,096  for  the  period  from  ."April  16  to  December  31, 
1910.     With    £1,740    brought    forward    the    amount 
available  was  £53,803,  of  which  £44,000  is  absorbed 
by  the   payment  of   a     dividend  of  4  i>er  cent.,    and 
£2,800   is   applied    in  extinguishing  the  item  of   pre- 
liminary  expenses,  leaving  £7,003   to  be  carried  for- 
ward.    From  the  accounts  of  the  Dutch  Co.  it  appears 
that  nearly  half  of  its  gross  profits  came  from  rice  and 
other  ownership  rights   and  rice  mill,  while   tea  gave 
£20,157,    coffee    and    rubber  £9,983,    and   cinchona 
£^7,238.     The  tea  crop  amounted  to  1,231,700  lbs.,  or 
an  average  of  787  lbs.  per  acre  in  bearing,  and  realised 
a  nett  price  of  7.27d.  against  a  cost  of  3.34d.,  results 
which  are  regarded  as  sufficiently  satisfactory  to  war- 
rant the  opening  of  a  third  tea  estate.     Cinchona  gave 
819,252  half  kilos  at  a  cost  of  9.85  cents,  and  sold  for 
20.45  cents  per  half   kilo,    while   the  coffee   crop  was 
7,934  cwts.,   and  was    sold    under  contract    at   prices 
ranging  from  £2   i6s.  3d.  to  £3  2S.  6d.   per  cwt.   for 
Liberia,  and  £2  13s.  6d.  for  Robusta.     The  output  of 
rubber  is  small  as  yet,   being  only  43,606  lbs.    Hevea 
and    14,459  lbs.   Ficus,   for  which  the   average   prices 
realised  were  4s.  sid.  and  4s.   id.  per  lb.  respectively. 
It  is,  however,    stated    that  while   the   yield  from  the 
area  under  Ficus  continues  disappointing,   the   Hevea 
trees  in  bearing  are  responding  to  the  improved  cultiva- 
tion.    Altogether  the  company  now  has    18,078  acres 
planted,  c4  which  7,264  acres  are  in  bearing,  made  up 
of  1,566  acres  under  tea,    1,358  acres  under  cinchona, 
1,407    acres  under     Liberia    coffee,   553     acres    under 
Hevea,  841  acres  under  Ficus,  and  1,539  acres  under 
coffee    interplanted   with    Hevea.      Advances     to     the 
Dutch    Co.,     including      £35,311      declared    as    divi- 
dend   for    1911,    show    an     increase    of    £148,711    at 
£226,450,  and  as  no  new  capital  was  raised  cash  bal- 
ances have  been  reduced  by  £35,369  to  £13,289,  and 
loans  against  security  by  £75,000  to  £40,000. 

The  third  report  of  the  Sialang  Rubber  Estates 
covering  the  year  ended  January  31  states  that  the 
crop  of  rubber  amounted  to  66,451  lbs.,  against  a  re- 
j{  vised  estimate  of  48,500  lbs.,  and  realised  a  nett 
average  of  4s.  6.93d.  per  lb.,  while  the  cost,  includ- 
ing London  charges,  was  is.  ii.82d.  per  lb.  Coffee 
gave  1,774  piculs,  of  which  1,707  piculs  were  sold 
locally  at  a  nett  average  of  £3  8s.  iid.  per  picul,  and 
the  total  income  from  all  sources  was  £22,225.  De- 
ducting cost  of  produotion  and  administration  expenses 
and  adding  £1,915  brought  forward,  the  disposable 
surplus  was  £15,372,  out  of  which  a  dividend  of  8 
per  cent,  is  paid  compared  with  5  per  cent,  for  the 
previous  year,  and  as  nothing  is  written  off  correspond- 
ing to  the  £1,548  for  preliminary  expenses,  the  balance 
carried  out  is  increased  to  £6,839.  During  the  year 
1,433  acres  were  planted  with  Para  rubber,  making  a 
total  of  5,371  acres,  and  the  cost  of  the  property  has 
risen  by  £26,118  to  £107,234,  while  buildings  arc 
;^4,77o  up  at  £13,104,  and  machinery  and  plant  £555 
up  at  £1,261.      Cash  in  hand  and  secured  loans  amount 

to  £16,448. 

Kei>itk;alla  RtnnER  Estatks,  Ltd. —In  the  year  ended  March 
31  this  company  more  than  doubled  its  output  of  rubber  at 
90,025  lbs.,  and  the  increase  fully  compensated  for  the  reduction 
of  lojd.  to  4s.  qd.  per  lb.  in  the  gross  price  obtained.  The 
tea  crop  showed  a  further  shrinkage,  and  is  now  down  to 
90,843  lbs.,  as  against  96,745  lbs.  last  year  and  117. 998  lbs.  in 
1909-10,  while  for  the  current  season  it  is  not  expected  to  amount 
to  more  than  83.000  lbs.  Pepper  rose  in  quantity  and  price, 
but  cocoa  frll  short  of  the  estimate  by  982  cwts.  and  realised  a 
trifle  less.     Revenue  from  all  sources  was  ^^6,642  up  at  ^'27,965, 


while  estate  expenses  rose  by  ;,^2,9i9,  and  after  meeting  all 
charges  the  nett  balance,  with  /200  more  at  ;f  1,999  brought  in, 
was  ;^3,743  better  at  ;^i4,c29.  Of  this  an  extra  ^S^o  at  ^2,o(.., 
is  transferred  to  debenture  redemption  fund,  ^^604  is  pro- 
vided for  depreciation  and  ;fi,ooo  put  to  a  reserve  fund 
against  ^1,162  written  off  debenture  issue  expenses.  The  divi- 
dend is  then  increased  from  2^  per  cent,  to  4  or  the  same  as  for 
1909-10,  leaving  ^'574  less  at  ^1,425  to  be  carried  forward. 
Development  cost  2^4,740,  making  the  total  for  the  estates 
jf  231, 660,  while  buildings,  machinery,  &c.,  were  increased  by 
^2,555  to  £6,^83,  and  in  order  to  provide  for  these  outlays  i 
further  25  per  cent,  of  the  ;,f 25,000  first  mortgage  debentures 
was  called  up,  raising  the  amount  outstanding  to  ^18,750. 

Skmpah  Rludkr  Estates,  Ltd.— The  output  of  rubber  f t  r 
the  year  ended  March  31  exceeded  the  manager's  estimate  by 
about  9,000  lbs.  at  27,127  lbs.,  and  realised  an  average  cf 
4s.  5£d.  per  lb.  against  a  cost  of  is.  3^d.  The  coconut  crop  fell 
considerably  short  of  expectations  owing  to  the  drought,  bi-t 
they  realised  an  average  of  i6s.  more  per  1,000,  and  the  total 
proceeds  were  ;^4,533  larger  at  ;^6,784.  The  whole  of  the 
London  administration  charges,  as  against  one-fourth  charged 
last  year,  together  with  the  whole  of  the  underwriting 
commission  and  stanip  duty  on  debentures  and  ;^i,6co 
of  the  original  underwriting  commission,  have  been 
charged  to  revenue.  Another  ;rf3oo  has  been  set  aside 
for  depreciation,  leaving  a  nett  balance  of  £140,  to 
which  is  added  ^^627  brought  in,  and  after  meeting  debenture 
interest  ^491  is  left  to  carry  forward.  Property  account  was 
increased  by  ;^8,8q6  to  £6'j,y3^,  and  in  order  to  provide  the 
funds  an  issue  of  ;^i2,ooo,  part  of  an  authorised  total  of 
;i^2o,ooo  6  per  cent,  convertible  debentures,  has  been  made,  of 
which  I  OS.  in  the  £  was  paid  up  at  the  end  of  the  financial 
year,  while  another  5s.  has  recently  been  called. 

Bukit  Rajah  Rubber  Co.,  Ltd. — In  the  year  ended  March  31. 
a  crop  of  567,214  lbs.  of  rubber  was  obtained,  or  an  increase  of 
129,217  lbs.  The  gross  price  was  is.  o.67d.  smaller  at  4s.  ii.62d., 
but  the  nett  profits  from  all  sources  showed  an  improvement  of 
^2,563  at  ^^117,200.  The  dividend  is  again  made  up  to  150 
per  cent.,  but  ;^2,50o  less  at  ^^3,000  is  put  to  reserve,  while 
;A5,ooo  more  at  ^^7,000  is  written  off  for  depreciation,  leaving 
^7,150  to  be  carried  forward.  For  the  current  year  it  is  esti- 
mated that  the  rubber  crop  will  be  600,000  lbs.  and  the  coconut 
crop  145.^00  nuts,  or  increases  of  50,000  lbs.  and  31,720  nuts 
respectively. 

Bah  Lias  Tobacco  and  Rubber  Estates. — Al  present  this  com- 
pany draws  its  revenue  from  the  first-named  product,  the 
planting  of  rubber  having  only  been  commenced  in  1909.  The 
iQio  crop  amounted  to  302,666  ^-kilos,  and  realised  a  gross 
average  of  151.64  guilder  cents  per  J^-kilo,  against  an  f.o.b. 
cost  of  73.83  guilder  cents.  For  191 1  the  crop  was  395,258 
>^ -kilos,  which  is  now  being  sold  in  Amsterdam  and  is  realis- 
ing satisfactory  prices.  Nett  receipts  from  the  sales  of  the 
1910  output  in  the  period  ended  December  31  were  ;^34,5o6,  of 
which  ;,fi2,275  was  retained  as  nett  profit  after  providing  for 
London  office"  charges.  Out  of  this  ;!f4,367  is  written  off  pre- 
liminary and  underwriting  expenses,  and  ^'7,908  is  carried 
forward.  Outlay  on  development  from  April  i,  1910,  to  the 
date  of  the  balance-sheet  was  ^^34,680,  making  a  total  cost  cf 
^(^98,648,  exclusive  of  ;^7,583  for  buildings.  Expenditure  01 
tobacco  crops  1911-14  was  ^^25,164,  and  the  company  has 
;^8i,228  in  cash  or  loans.  On  the  other  hand,  the  paid-up 
capital  was  ;^87,o39,  while  /i23,599  was  due  to  vendors  and 
;^i8,686  to  sundry. creditors. 

Prve  Rubber  and  Coconut  Plant.ations,  Ltd. — The  directors 
having  decided  a  year  ago  to  discontinue  the  cultivation  cf 
sugar,  the  output  on  March  31  showed  a  decrease  of  3,405  piculs 
at  12,209  piculs,  but  the  output  of  molasses  was  rather  larger. 
Coconuts  gave  a  smaller  yield,  as  the  palms  suffered  from  the 
heat  and  dry  weather,  but  the  rubber  output  was  12,814  lbs. 
Revenue,  however,  only  rose  by  ^^437  to  ^f  12,385,  while  expenses 
took  £1,033  more  at  ^^10,716,  and  after  providing  for  sundry 
charges,  including  one-half  of  London  administration,  the  nett 
balance  was  ;rf502  down  at  ^635.  In  order  to  provide  for  the 
payment  of  a  5  per  cent,  dividend  on  the  issued  capital,  the 
fund  of  ;f6,700  deposited  by  the  vendors  for  this  purpose  has 
been  further  drawn  upon  for  ;f3,i68  compared  with  £(>6g  taken 
a  year  ago.  Development  cost  ;fi6,o6o,  making  a  total  of 
^^77,720,  but,  on  the  other  hand,  ;^2o.8o5  was  received  on 
capital  account,  including  0,500  new  shares  which  were  issued 
at  par.  For  the  current  year  it  is  expected  that  the  crops  will 
be  30,000  coconuts  and  27,800  lbs.  of  rubber. 

Kinta  Kellas  Rubber  Estates,  Ltd. — For  the  past  year  a  crop 
of  60,000  lbs.  of  rubber  had  been  expected,  but  owing  to  the  drought 
many  of  the  trees  which  had  wintered  in  March  wintered  again  in 
June  and  July,  and  only  the  lightest  of  tapping  was  attempted. 
Owing  to  this  and  to  the  subsequent  floods  the  output  fell  con- 
siderably short  of  the  estimate  at  45,262  lbs.,  on  which  a  nett  price 
of  4s.  S.igd.  per  lb.  was  realised.  Receipts  were  ;f3.226  op  at 
£10,588,  but  expenses  took  /3,358  more  at  ;f6,44i,  the  cost  of 
tapping  and  curing  alone  having  risen  by  2.4od.  to  is.  4.40d.  per 
lb.,  and  nett  profits  therefore  showed  a  small  decrease  at  ;^4, 147. 
Adding  interest  and  transfer  fees  and  deducting  general  charges, 
&c.,  the  nett  balance,  with  ^2,771  brought  forward,  was /5, 992, 
out  of  which  the  dividend  of  5  per  cent,  paid  in  July,  iqii,  took 
;f4,ooo,  and  the  remaining  £i,gg2  is  carried  forward.  The  crop 
for  the  current  year  is  put  at  100,000  lbs.,  and  the  directors  say 
that,  judging  from  the  receipts  for  the  two  months  to  date,  this 
appears  to  be  a  moderate  estimate.  Cultivation  costs  are  expected 
to  be  normal,  so  that  the  company  should  do  better.  The  directors 
hope  to  be  in  a  position  to  pay  an  interim  dividend  at  an  early 
date. 
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The  Week  in    Mines. 

It  is  doubtful  if  the  South  African  mining  markets 
have  ever  been  more  uninteresting  than  they  are  just 
now.  Every  day  it  is  the  same  story  of  complete 
stagnation  and,  nine  days  out  of  ten,  of  drooping 
prices  The  settlement  has  been  in  progress  this  week, 
but  that  made  no  difference  because  the  speculative 
position  is  of  the  smallest  possible  dimensions  and  the 
whole  business  of  the  carry-over  was  disposed  of  in  a 
very  short  lime.  Paris  has  not  been  an  influence  either 
way,  and  although  the  holidays  have  reduced  the  number 
of  dealers  considerably,  those  in  the  market  have  prac- 
tically nothing  to  do  all  day.  Rhodesians  and 
Diamonds  are  in  no  better  case,  but  there  was  a  little 
excitement  in  the  Copper  section,  thanks  to  a  sharp 
slump  in  the  price  of  the  metal.  The  more  active  Mis- 
cellaneous shares  were  inclined  to  weakness. 
Gold  and  Finanxe  Shares. 

It  appears  that  the  efforts  which  have  lately  been 
made  to  stop  competitive  recruiting  for  native  labour 
for  the  Rand  are  likely  to  meet  with  success.  The 
method  has  undoubtedly  been  very  costly,  and  for  a 
long  time  the  controlling  groups  or  most  of  them  have 
been  crying  out  against  it.  But  as  soon  as  this  news 
came  to  hand  something  happened  to  neutralise  it. 
There  appears  to  be  discontent  among  the  white 
miners,  and  they  are  taking  steps  to  have  their  griev- 
ances attended  to.  If  matters  are  pushed  to  extremes 
there  may  be  a  strike.  The  native  labour  returns  for 
June  were  not  encouraging,  the  gold  mines  having  lost 
over  5,000,  and  there  are  probably  more  to  go  during 
the  next  month  or  so.  The  gold  output  figures  were 
practically  the  same,  allowing  for  the  working  day  less 
in  June,  compared  with  the  previous  month.  Move- 
ments in  prices  were  quite  small,  but  most  of  the 
leading  counters  were  a  shade  easier,  and  there  was 
some  weakness  in  Heriots. 

Rhodesl\ns  and  Dumoxds. 
The  great  majority  of  shares  in  the  Rhodesian  divi- 
sion have  also  shovyn  a  tendency  to  lose  ground. 
Shamvas  have  been  sold  with  some  persistence.  Many 
are  not  satisfied  with  the  development  position  and 
are  anxious  to  know  something  about  the  proposition 
in  depth.  It  is  stated  unofficially  that  some  boreholing 
is  to  be  done  with  a  view  to  proving  the  mine  at  greater 
depth,  but  some  time  must  no  doubt  elapse  before  any 
important  information  can  be  forthcoming.  Other 
shares  have  been  drooping  for  the  most  part,  and  the 
report  had  an  adverse  effect  on  Lomah  Stoesscl.  A 
report  that  the  differences  between  Sir  Abe  Bailev  and 
the  Amalgamated  Properties  of  Rhodesia  had  been 
composed  with  advantage  to  the  latter,  left  the  market 
quite  cold.  It  was  by  no  means  sure  that  the  news 
was  good.  The  Diamond  division  was  dull  with  nothing 
doing. 

Nigerians,  West  Africans  and  Australasians. 

Interest  in  Nigerian  shares  revived  slightlv,  but  it 
was  a  purely  professional  effort,  and  something  very 
extraordinary  would  tie  required  to  bring  the  public 
back  to  this  section.  The  account  disclosed  a  shortage 
of  shares,  and  this  was  taken  advantage  of  to  make 
prices  a  little  firmer.  Among  other  Tin  shares  Dol- 
coaths  were  in  some  demand  on  satisfactory  develop- 
ment news  and  dividend  hopes.  West  African  gold 
and  finance  shares  were  on  the  easy  side,  and  natur- 
ally the  report  of  the  Gold  Coast  Amalgamated  did 
nothing  to  help  them.  Broken  Hill  shares  lost  ground 
in  a  small  way,  and  Waihi  were  dull,  but  a  few  West 
Australians  improved  slightly. 

Copper  and  Miscellaneous. 
Copper  shares  have  provided  much  the  most  exciting 
market.  For  a  day  or  so  the  metal  and  the  leading 
shares  jumped  about  in  rather  startling  fashion.  The 
manipulative  movement  in  the  metal  in  America  was 
bound  to  come  to  an  end  sooner  or  later,  and  a  down- 
ward movement  in  prices  was  -jaused  by  reports  of  a 
heavy  slump  on  the  other  side.  A  violent  fall  took 
place  here  on  Tuesday,  the  quotation  showing  a  loss 
of  ;^,4  per  ton  at  one  time,  and  it  was  said  that  Paris 


had  turned  out  a  large  quantity  of  metal  and  Rio 
Tinto  shares.  The  latter  had  a  big  drop,  but  there 
was  a  sj>eedy  recovery  both  in  metal  and  share  quota- 
tions. The  French  liquidation  was  reported  at  an  end 
and  the  American  Copper  Producers'  figures  were 
fairly  favourable.  They  were  late  in  coming  out,  and 
manV  had  jumped  to  the  conclusion  that  the  showing 
would  be  bad.  .Xmalgamated  fell  and  recovered  smartly, 
and  the  rest  of  the  market  followed  a  similar  course, 
closing  weak,  however.  In  the  Miscellaneous  groups, 
Russians  have  been  on  the  down  grade,  with  particular 
weakness  in  Lena,  and  Mexico  of  El  Oro  went  back. 


MINING     NEWS. 

»  *  Frank  and  uMbiasitd  aniwtrs  are  given  to  all  questions  relating  to 
Mines.  Address  Editor  Mining  Section  and  enclou  O.ne 
Shilling  for  each  question  asked.  No  bucket  shop  circular  or 
advertisement  should  tvtr  bt  responded  to  without  firtt  consulting 
the  Investors'  Review^ 

Transvaal  Gold  Retoens. — Allowing  for  the  difference  of  e 
working  day,  the  6gures  for  June  show  no  great  change  compared 
with  the  previous  month.  The  output  of  gold  shows  a  decline  of 
25,726  ozs.  which  means  a  drop  of  just  19  ozs.  in  the  daily  average. 
The  first  half  of  the  year  is  now  complete  and  the  yield  of  gold 
shows  an  improvement  of  about  600,000  ozs.  compared  with  the 
first  six  months  of  191 1 .  Part  of  this  is  due  to  the  inclusion  of  gold 
reserves  and  part  to  the  coming  of  a  few  new  producers,  but  there 
has  been  a  certain  amount  of  natural  expansion. 
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7.052,617 

7,»8o.J4» 

7,534.1*0 

4.5P.907 

- 

1907. 

.9aa. 

1909. 

1910. 

1911- 

1911. 

£ 

£ 

£ 

t 

£ 

£ 

January 

2,283,741 

2,380,124 

2,612,836 

».554.45' 

«.763.38« 
».594.6J4 

1871,740 

3,l|o,83T 

February  . . 

j.096.434 

'  30'.97» 

1,400,992 

2,445.088 

1.989.83* 

March    .... 

2.587, 39' 

2.44>.'>*' 

2,580,498 

2.578,877 

3,32(>.6»8 

April 

May    

2,281,110 

2,4>3.50' 

1.5-8.804 

S.629.535 

1.816.267 

3. '33.383 

2,227,838 

2.473.143 

1,652,699 

«.693.785 

1.9' 3.734 

3.3'«.794 

une   

uly    

2. '55.976 

2.442.p9 

2,482,608 

l,62l,*l8 

9,655.601 

«J»07.854 
3,011,738 

3.301.5I7 

2,262,813 

2.636,9*5 

1.713.083 

^ 

August  

2,357.602 

2.496,869 

2,597.646 

2.757.9'9 
1.747.853 

4.030,560 

.— 

September . 

2,285,424 

2,496,111 

2,575.760 

1,976,06; 

— 

October 

2.35'.344 

2.624,012 

2,558.903 

2.774.390 

S.oio,'3^ 

— 

November  . 

2,335.406 

2,609,683 

2.539. '46 

»>7»9.554 

3.057,113 

.— 

December  . 

2,478,659 

3,8o6,2}S 

2,569,822 
30,915.788 

1.712.775 
32,002,912 

$.oi5.«9( 

— 

Total 

J7f403,738 

39.957.610 

34,991,610 

19.197,044 

Native  Labour.— The  6gures  must  be  considered  disappointing . 
The  total  falling  of!  for  Jane  was  4.254,  but  the  gold  mines  lost  con- 
siderably over  5,000,  there  being  an  increase  of  almost  1,000  in  the 
numbers  employed  on  the  diamond  mines  The  total  at  the  end  of 
June  was  212,573  which  compares  with  205,749  a  year  ago. 


Month. 

NaUvm 
on  Gold 

mine*. 

Natives 
on  Coal 
mines. 

Natives 

on 

Diamond 

mines. 

Toul 
natives. 

179,810 
179,619 
179.194 
■76,736 

I7K,282 
184,046 

'95.3*o 

196,748 

I'i8,494 

8.211 
8,122 
8,181 
8.045 
8,078 
8.043 
8,053 
7.805 
7.922 

8,460 
8,549 

10.597 
11.054 
ii,i9> 
«'.47J 
i'.3>9 
10,071 

8,9'4 
9.524 
10,789 
12,071 
13.785 
U.538 
'5.530 

200,758 
199,284 

September    

October 

'99.139 
•98.591 

195,249 

lanuary,  191a .'. 

«oi,375 

March 

1'7.0'7 

May 

116,827 

111,573 

Gold  Coast  Amalgamated. — Shareholders  will  not  be  sur- 
prised to  learn  that  the  holdings  of  the  company  have  consider- 
ably depreciated  during  the  twelve  months  ended  March  31  last. 
Ihe  West  African  market  has  been  in  a  wretched  condition 
throughout  the  period  with  share  values  ever  on  the  downgrade. 
The  total  losses  to  be  provided  for  amount  to  ^143,076,  of 
which  .1^17,391  has  been  met  from  the  year's  profits,  and  the 
balance  of  ;£i25,685  from  reserve.  The  reserve  fund  will  then 
stand  at  £3,o<),~oo^  but  it  consists  mostly,  if  not  entirely,  of 
share  premiums,  and  some  must  have  bitter  recollection  of 
exercising  calls  on  shares  at  £^  each.  The  present  price  is 
li.  The  company  publishes  a  list  of  shareholdings  every  year, 
and  on  March  31  last,  at  any  rate,  it  had  no  interest  in  any 
Nigerian  ventures.  We  hope  it  is  as  happily  situated  now. 
Its   holdings  in   Abbontiakoon,   Cinnamon   Bippo,    Gold  Coast 
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Machinery  and  Trading  and  Prestea  Block  A  have  been  some- 
what increased,  while  the  interest  in  Fanti  Mines  is  rather  less. 
The  company  has  bought  itself  rather  more  than  ;{^ioo,ooo  of 
India  3^  per  cent,  stock.  It  has  calls  on  a  considerable  number 
of  shares,  and  we  note  that  uncalled  capital  on  investments 
amounts  to  £i)0,^7.  A  year  ago  the' contingent  liabilities 
amounted  to  2'i5-i.o8o.  When  last  year's  report  was  issued  the 
I'restea  A  had  just  commenced  crushing,  with  results  considered 
satisfactory,  but  this  property  must  be  considered  a  disappoint- 
ment so  far,  which  may  be  the  reason  why  the  directors  make 
no  reference  to  it.  The  Abbontiakoon  Mines  began  treatment  of 
the  ore  on  July  i,  and  the  initial  figures  are  awaited  with  in- 
terest, not  to  say  anxiety.  Other  companies  specially  referred 
to  are  the  Cinnamon  Bippo  and  the  Wassau  (Gold  Coast)  Mining 
Co.,  but  there  is  nothing  startling  to  say  about  either.  The 
latter,  as  we  know,  has  been  reconstructed  once  again.  The 
results  of  operations  carried  out  during  the  past  year  on  the 
Banket  Mines  of  the  Taquah  Range,  in  which  the  company  is 
interested,  have  not  been  uniformly  satisfactory.  Generally, 
the  value  of  the  ore  so  far  developed  in  these  mines  is  sufficient 
under  more  favourable  circumstances  to  give  profitable  returns, 
but  working  on  the  Gold  Coast  is  not  cheap,  as  we  know,  and 
profitable  extraction  at  the  present  time  is  not  possible.  Not 
a  very  encouraging  outlook,  but  the  superintending  engineer 
takes  the  view  that  prospects  on  the  Quartz  Range  are  more 
encouraging.  The  Government  officials  and  the  directors  did 
not  see  eye  to  eye  with  regard  to  the  measures  necessary  for 
the  recruiting  and  control  of  native  labourers  to  the  mines,  but 
it  is  admitted  that  something  has  been  done  to  promote  efficiency. 
It  is  good  news  that  the  erection  of  the  cold  storage  plant  at 
Taquah  is  practically  completed,  and  shipments  of  cold  storage 
supplies  to  Seccondee  have  already  commenced.  Investments 
appear  in  the  latest  balance-sheet  at  ;^40o,6o8,  a  decrease  of 
about  £bi,oao  compared  with  the  previous  year  Mines  pro- 
perty, concessions,  &c.,  have  risen  a  little  to  ^68,467.  ihere 
is  a  big  drop  from  ;^347>273  to  ;^i86,344  .in  Stock  Exchange 
loans  at  cajl,  while  advances  to  sub-companies,  unsecured,  have 
risen  about  ^£100,000  to  £i3oa2<).  The  cash  balance  is  rather 
smaller  at  £:l^,(k>-j.  Nett  profit  for  the  twelve  months,  after 
writing  off  the  above-mentioned  amount  for  depreciation,  came 
lo  /20,i6i  and  swells  the  total  credit  to  £%%,-^ai. 

Lucky  Chanxe  Mines.— This  concern  has  had  a  varied  career, 
but  it  is  now  devoting  its  attention  chiefly,  if  not  entirely,  to 
Nigerian  tin  mining.  Some  of  the  properties  possessed  have 
been  abandoned,  and  under  an  agreement  with  the  Juga 
(Nigeria)  Tin  and  Power  Co.  those  now  held  are  to  be  worked 
on  the  basis  of  the  company  receiving  75  per  cent,  of  the  nett 
profits.  The  company  acquired  jointly  with  the  Champion 
(Nigeria)  Tin  Fields  a  group  of  areas  known  as  Berrida  and 
Kunowa.  The  former  has  been  formed  into  a  separate  com- 
pany, and  is  being  equipped  with  machinery,  part  of  which 
has  already  been  shipped.  The  amount  expended  on  this  pro- 
perty is  /4,498,  which  will  be  deduct«d  from  the  profit  re- 
ceived on  the  transaction,  and  will  consequently  not  appear 
in  the  next  balance-sheet.  Considerable  developmnt  has  taken 
place  on  Kunowa,  and  is  still  proceeding.  The  results  are 
described  as  highly  satisfactory.  An  exclusive  prospecting 
licence  has  also  been  obtained  jointly  with  the  Champion 
(Nigeria)  Tin  Fields  over  two  square  miles  contiguous  to  the 
lode  owned  by  the  Benue  Co.  A  report  on  this  property  is 
expected  very  shortly.  According  to  the  balance-sheet  the  ex- 
penditure on  Northern  Nigeria  from  November,  igog,  to  Decem- 
ber 31  last  was  ^^15,576,  against  which  can  be  seit  sales  of  ore 
/■4,S23,  while  the  expenditure  in  London  for  the  same  period 
after  deducting  a  small  amount  for  transfer  fees  was  ^^3,743- 
Cash  at  the  end  of  the  year  was  £\,-]-^^.,  but  creditors  were  con- 
siderable. 

Champion  (Nigeria)  Tin  Fields.— To  some  extent  the  report 
of  this  company  is  naturally  a  repetition  of  the  statements 
made  by  the  Lucky  Chance  directors,  the  two  concerns  being 
closely  allied,  and  the  directorates  nearly  identical.  During 
the  period  of  15  months  to  the  close  of  last  year  a  realised 
profit  of  ^7,446  and  an  unrealised  profit  of  ;£'93,587  were 
gathered,  against  which  general  and  other  expenses  took  pf  5,290. 
Of  the  remainder  £aT,,'^%-j  has  been  transferred  to  reserve,  and 
the  balance  of  ^^2, 156  kept  in  hand.  As  the  share  interests  re- 
presenting this  reserve  are  realised  the  proceeds  will  be  brought 
into  the  profit  and  loss  account,  and  be  available  for  distribu- 
tion. Glancing  at  the  balance-sheet  we  find  that  when  the  last 
accounts  were  issued  the  reserve  account  stood  at  £/i,yj,o(^, 
making  with  the  sum  now  set  aside  a  total  of  ^530,653.  A 
profit  of  ;^46,44i  has  been  realised  during  the  period  now  being 
reviewed,  and  transferred  to  profit  and  loss  account.  That  is 
good,  but  there  is  also  a  loss  on  .shares  realised  and  revalua- 
tion of  the  enormous  sum  of  pf303.r)2d,  so  that  deducting  these 
two  amounts  the  balance  of  reserve  is  ;fi8o,288.  Available 
balance  comes  to  ;£57,740,  from  which  have  been  .provided  a 
dividend  of  20  per  cent.,  ^^10,000,  and  directors'  percentage 
/■4,ooo,  leaving  .^43,740.  Since  the  date  of  the  accounts  the 
directors  have  realised  a  portion  of  the  assets  of  the  company, 
and  recommend  a  dividend  of  is.  per  share.  Total  cash 
balance  comes  to  £\<),';oo. 

L0M.4H  Stoessel  Banket  (Rhodesia). — Here  is  a  fine  example 
of  the  "  introduced  "  share.  No  proper  prospectus  was  ever 
issued,  but  you  could  have  bought  the  los.  share  from  the  shop 
at  £2  upwards  provided  you  were  willing  to  relieve  the 
favoured  insiders  at  their  own  price.  Since  then  the  price  has 
boon  down  to  i%-,  and  now  is  in  the  neighbourhood  of  J,  so  we 
fear  .some  unfortunate  people  have  done  very  badly.  And  the 
immediate  outlook  cannot  be  considered  exactly  brilliant.  One 
day  some  of  the  company's  assets  may  turn  up  trumps,  but  it 


is  a  long  wait  under  any  circumstances.  The  company  is 
largely  interested  in  the  Mapeke  Mines,  which  has  a  capital 
°f  ;^7SjOoo  in  los.  shares.  Co^isiderable  prospecting  develop- 
ment work  has  been  done  at  the  Anvil  mine  belonging  to  the 
company,  proving  the  existence  of  two  chutes  of  ore  aggregat- 
ing in  length  about  430  ft.  down  to  the  100  ft.  level,  and  the 
directors  consider  the  prospects  of  this  Mapeke  Co.  very 
favourable.  Then  there  are  the  Tivoli  claims  in  the  Hartley 
district,  and  this  proj>erty,  we  are  told,  shows  great  potential 
value,  having  regard  to  the  character  of  the  formation  and 
the  results  obtained.  The  board  is  awaiting  further  reports  on 
prospecting  work  now  being  conducted.  The  No.  5  shaft  is 
being  continued  to  a  depth  of  120  ft.  Next  we  must  refer  to 
the  Kambanje  claims  in  the  Enterprise  schist  district.  They 
are  situated  on  the  main  strike  of  gold  schist  near  the  Planet- 
Arcturus  mines,  and  the  results  of  the  work  done  to  date 
have  proved  the  existence  of  a  rich  reef,  which  was  intersected 
in  sinking  at  a  depth  of  163  ft.,  with  an  average  value  of  57 
dwts.  gold  per  ton  over  a  width  of  40  in.  Quite  an  enticing 
proposition  so  long  as  the  reef  lives  in  depth.  The  period 
covered  by  the  accounts  is  15  months  to  the  end  of  May  last, 
and  in  this  time  the  actual  revenue  was  /'404,  but  the  direc- 
tors have  revalued  the  shares  held  in  subsidiary  companies, 
i.e.,  written  them  up  to  the  extent  of  /■3,i62  after  providing 
for  losses  on  realisations,  &-c.  So  after  providing  expenditure 
there  is  a  credit  balance  of  £^yj,  which  increases  the  sum  to 
be  carried  forward  to  ^^566.  The  company's  floating  liabilities 
are  considerable,  and  its  liquid  assets  small.  It  is  proposed  to 
change  the  name  of  the  company  to  Lomah  (Rhodesia)  Explora- 
tion Co.,  Ltd. 

Mount  Morgan  Gold  Mining. — A  very  considerable  improve- 
ment took  place  in  the  affairs  of  this  company  during  the  second 
half  of  the  financial  year.  It  will  be  recalled  that  the  antici- 
pations of  increased  returns  and  reduced  costs  were  not  imme- 
diately realised,  but  the  directors  never  lost  faith,  and  it  is 
fairly  evident  that  the  recommendations  of  Mr.  Dean,  the  chief 
metallurgist  of  the  Mount  Lyell  mine,  who  was  called  in  to  re- 
port, have  resulted  in  much  improved  returns.  According  to  cable 
advices  the  directors  have  returned  the  ;ij5o,ooo  taken  from  the 
reserve  in  the  first  half  of  the  year,  and  after  making  this 
allocation  the  accounts  show  a  profit  of  £26^,2%^,  wtiich  com- 
pares with  ;^i93,476  for  the  previous  twelve  months.  All  copper 
on  hand  on  May  31  has  been  sold  forward  at  ^^79  3s.  7d.  per 
ton — a  good  price.  The  dividends  declared  for  the  year  absorb 
;^2oo,ooo,  and  ^^49,413  has  been  written  ofi  for  depreciation, 
leaving  a  balance  on  hand  of  ;f  14,874.  It  is  added  that  condi- 
tions are  still  improving  for  an  increase  in  output,  and  that 
arrangemenits  are  being  made  to  reduce  expenses. 

Antelope  Gold  Mining,  Rhodesia. — The  most  interesting 
part  of  the  report  for  the  year  1910  is  the  statement  of  Mr.  H.  A. 
Piper,  the  consulting  engineer.  It  appears  that  poor  results 
have  been  obtained  in  the  east  or  west  sections  or  extensions, 
but  on  the  main  ore  shoot  in  the  central  section  the  results 
are  described  as  excellent,  and  the  winzes  from  the  bottom  level 
show  great  promise  for  the  future.  On  this  shoot  a  length  per 
level  of  500  ft.  of  a  value  of  about  12  dwts.  over,  approximately, 
45  ins.  is  expeoted.  At  the  lower  end  the  eastern  shoot  has 
not  yet  been  explored,  but  the  good  results  obtained  in  "F" 
shaft  give  promise  of  additional  tonnage  in  this  direction. 
Ten  additional  claims  have  been  pegged  during  the  year,  and 
the  property  now  consists  of  170  mining  claims.  Plans  and 
specifications  for  a  reduction  plant  capable  of  treating  4,000 
tons  a  month  have  been  got  out,  and  the  erection  will  be  pro- 
ceeded with  as  soon  as  the  plant  is  delivered  on  the  property. 
Since  the  date  of  the  accounts,  December  31  last,  the  capita! 
has  been  increased  by  the  allotment  of  206,891  shares,  making 
the  present  issued  amount  .^348,282.  The  options  on  106,872 
reserve  shares  at  7s.  5d.  per  share,  which  expired  on  May  31 
last,  were  not  exercised. 

De  Lamar. — This  mine  had  an  unsatisfactory  experience 
during  the  twelve  months  ended  March  31  last.  Work  has  been 
vigorously  prosecuted,  but  no  developments  of  importance  have 
resulted.  Moreover,  the  winter  has  been  one  of  almost  un- 
precedented severity,  falls  of  snow  and  rain  having  greatly  inter- 
fered with  work.  In  spite  of  these  drawbacks  it  has  been  pos- 
sible to  keep  the  mill  running  practically  to  full  capacity,  but 
the  average  value  of  the  materials  produced  has  been  low, 
with  the  effect  that  the  nett  result  of  the  year's  operations  show 
a  small  deficit  of  £20.  Tonnage  of  dry  ore  treated  was  43,629,  of 
an  average  value  of  $10.50  per  ton,  and  4,967  dry  tons  of  coarse 
tailings  of  an  average  value  of  $2.78  per  ton.  There  appears 
to  be  a  very  large  tonnage  remaining  in  the  mine,  but  whether 
the  extraction  and  treatment  will  result  in  profit  or  loss  the 
manager  is  unable  to  say,  as  the  ore  is  not  blocked  out.  For 
example,  there  are  several  veins  that  have  been  productive 
with  limited  work  and  deserve  further  and  more  extensive  de- 
velopment, as  also  certain  other  sections  of  the  mine. 

Otavi  Mines  and  Railway. — The  gross  profit  for  the  year 
ended  March  31  last  amounted  to  3,962,978  marks,  which  com- 
pares with  7,667,889  marks  last  year,  the  latter  including  a  book 
profit  on  the  sale  of  the  railway  of  3,635,117  marks.  Nett  bal- 
ance, after  writing  867,000  marks  ofi  mining  works  and  appro- 
priating 412,204  marks  to  renewals  and  constructions,  and  200,000 
marks  to  reserve,  amounts  to  2,483,767  marks.  A  dividend  is 
recommended  of  6  marks  per  ordinary  share  and  5  marks  per 
deferred   share. 

Matabeleland  Queen's  Co. — ^The  result  of  operations  for  the 
period  from  incorporation  on  November  12,  iqio,  to  the  end  of 
December  last  was  a  profit  of  / 10,740.  This  is  after  providing 
for  depreciation  and  income-tax.  The  quantity  of  ore  treated 
was  15,311  tons,  for  a  total  yield  of  8,865  °^*-  °^  gold.  The 
profit  will  be  carried  forward.     A  large  amount  of  development 
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work  has  been  carried  out  since  the  property  was  taken  over  by 
the  company,  the  policy  being  to  open  up  the  mine  as  rapidly 
as  possible,  with  a  view  to  adding  to  the  ore  reserves  and  in- 
creasing the  reduction  plant  capacity  as  soon  as  justified.  The 
ore  developed  during  the  period  was  25,115  tons,  and  the  re- 
serves at  the  end  of  December  were  21,310  tons  of  an  average 
estimated  value  of  51s.  Od.  per  ton.  In  addition  there  are  some 
28,000  tons  of  accumulated  slimes  of  an  estimated  value  of  15s. 
per  ton.  A  slimes  plant  capable  of  treating  2,000  tons  per 
month  has  recently  been  installed,  but  some  weeks  must  probably 
elapse  before  it  is  in  full  working  order  and  the  full  benefit 
can  be  derived  therefrom.  Capital  outlay  for  the  13^  months 
was  ^'15,827.  A  considerable  amount  of  exploration  work  has 
been  undertaken  to  the  east  of  the  fault,  which  at  one  time  was 
believed  to  be  the  eastern  limit  of  the  mine.  The  results  have 
been  encouraging  in  so  far  as  the  pay  values  have  been  exposed 
in  this  section  and  the  outlook  is  described  as  promising,  but 
further  work  must  be  undertaken  in  this  direction  before  a 
definite    opinion   as   to   its   value   can   be   formed. 

AsHANTi  GoLDFiKLDs  Teeritobiks. — Mr.  W.  R.  Feldtmann, 
the  consulting  engineer,  has  submitted  a  lengthy  report  as  the 
result  of  his  recent  visit  to  the  property.  We  can  deal  only 
with  the  general  summary.  Unfortunately  there  is  nothing  very 
encouraging  to  record,  and  the  consulting  engineer  frankly 
admits  that  it  would  be  idle  to  suppose  that  prospects  are  just 
as  good  now  as  they  appeared  to  be  when  less  was  definitely 
known  about  the  ground  to  be  prospected.  The  Dampia  sand- 
.  stones  and  an  area  of  24  square  miles  o£  the  south-eastern  por- 
tion of  the  concession  can  no  longer  be  regarded  as  likely 
ground.  In  the  north-western  portion  and  on  the  north-eastern 
extension  of  the  main  belt  the  chances  are  also  reduced,  but  not 
to  the  same  extent.  On  the  south-west  extension  of  the  main 
line,  on  the  other  hand,  there  is  room  for  several  mines,  and  it 
is  said  to  be  now  clear  that  very  little  of  the  effective  work 
which  has  been  done  has  as  yet  reached  what  is  believed  to  be 
the  main  axis  of  the  gold-bearing  deposits  being  worked 
further  north-east.  In  a  sense,  therefore,  the  original  prospects 
in  this  direction,  and  right  into  Bekansi  Concession,  are  still 
undiminished.  The  engineer  thinks  there  is  a  very  good 
chance  of  a  useful  alluvial  field  being  opened  up  in  the  Jim 
Valley,  which  would  be  of  advantage  not  only  for  what  it 
might  produce  directly,  but  for  information  it  would  be  likely 
to  afford  as  to  any  run  of  ore  south-east  of  the  main  belt. 

El  Oro  Mining  and  Railway.— Including  the  estimated 
amount  for  last  month,  the  total  reilised  profit  for  the  year 
ended  June  jo,  1912,  will  amount  to  ;,f  180,000.  Credit  from 
previous  account  was  ;^84,759,  making  ;/-264,759,  of  which 
£44,100  IB  required  for  depreciation,  income-tax,  and  balance  of 
expenditure  on  improvements.  The  dividend  paid  in  December 
last  absorbed  ^86,062,  and  a  distribution  of  is.  per  share  now 
proposed  requires  ^57,375,  leaving  ;^77,222  to  go  forward. 
Shareholders  are  reminded  that  from  January  1  last  the  mine 
has  been  operated  to  yield  a  profit  of  roundly  ;,r  150,000  per 
annum  in  accordance  with  recommendations  made  by  the  chair- 
man as  a  result  of  his  visit  to  Mexico  in  December. 

BUFMA  Ruby.— Details  of  the  new  arrangement  with  the 
Oovernment  were  published  in  the  beginning  of  the  year.  It 
will  be  recalled  that  on  the  understanding  that  the  company 
agreed  to  incur  expenditure  on  the  development  of  new  areas 
the  existing  debt  of  the  company  to  the  Government  was  remitted 
with  the  provision  that  in  any  year  in  which  the  nett  profits 
available  after  paying  royalties  or  rent  and  the  Government's 
share  of  profit  exceed  /i8,ooo  the  company  will  pay  half  the 
excess  to  the  Government  until  the  debt  remitted  has  been 
cleared  off.  The  present  temporary  arrangement  under  which 
actual  royalty  collections,  less  10  per  cent.,  are  paid  to  the 
Government  instead  of  rent  will  be  extended  to  February  28 
i9i5>.  Having  accepted  the  terms,  the  directors  immediately 
commenced  operations  for  opening  up  new  mining  ground  in 
Kathe,  where  there  is  a  large  area  of  ruby-bearing  ground. 
Good  progress  is  being  made  with  the  drainage  cut,  but  a  lot  of 
work  is  necessary  to  open  out  and  dr^n  the  valley,  and 
machinery  has  to  be  erected,  so  that  it  will  be  some  time  before 
the  new  mine  is  producing.  In  the  financial  year  to  the  end 
of  February  last  1,479,845  trucks  of  ruby  earth  were  washed  at 
a  cost  of  -.ja.  as  against  1,466,136  loads  at  the  same  rate  the 
year  before  and  1,549,993  at  6.2d.  in  rgio.  Sales  of  rubies  for 
the  twelve  months  were^58,787  against  ^51,189  in  the  preceding 
twelve  months,  and  the  balance  of  profit  came  to  /7,636  or 
£6,546  more.  The  percentage  payable  to  the  Government  is 
£2,379,  leaving  ;^5,257,  so  that  with  ;^i6,764  brought  forward 
there  13^22,021  for  disposal.  A  dividend  of  6d.  per  share  is 
proposed,  leaving  ^14,546  to  be  carried  forward.  For  the  cre- 
vious  year  no  dividend  was  forthcoming 

N^rfwn™!  ^'°^n  Vl'f/~'^^''  company  has  interests  in  the 
North  Anantapur  Gold  Mines  and  in  the  Jibutil  Gold  Mines  of 
Anantapur.  The  directors  are  advised  that  the  properties  of  the 
Derm;t^7^"ir  "^"Jf^'^^^y  advanced  state  of  development  to 
reaTv  An^,' J^^h  ^7  ""dertaken  as  soon  as  the  machinery  is 
Hnn  I;,.!    H  ."P-'^^ate  electrical  plant  is  being  erected,  the  installa- 

filter  nw'^^T?;  '°"^''"^  '''''"?  ^"''"y'  »"''^  ""'='  ^^"d  a  Butter's 
filter  plant.  The  prospects  of  the  North  Anantapur  are  said  to 
have  improved  considerably  during  the  past  vear,  and  the 
l5irnn,-nJ%'^^''^  lif  °P'-°'-"^  "P  ■=  considered  imookant  from 
ColdvV^  T^^t^  mining  ground  owned  by  the  Anantapur 
Fmm  fh^tl  r.l  *  ?-1^m''.^'^'  ^^'^^y  '"  =^^^^^'  ^-^5  derived 
hrri^fn  "I  ^\  ^ '*'"'•'  '''°'^''''  ^"'^  ^^''  ^^i*  the  amount 
dend^^n  ZT^  f""""^^'  ^  '""^  °^  ^^4,,v6.  Out  of  this  a  divi- 
dend  in  shares  of  90  per  cent.,  amounting  to  7:54,000,  has  been 
declared,  and  there  is  a  balance  in  hand  of  I5  904°  subfect  to 
incom^e-tax  and  the  realisation  of  North  Anani^ur^'and  jibutU 


RUBBER  OUTPUTS  FOR  JUNE. 

Allagar. — 6.350  lbs.     6  months  36,000  lbs. 

Alor  Pongsu. — 6,770  lbs.     Total  37,400  lbs.,  inc.  14,273  lb«. 

Anglo-Malay. — 61 ,966  lbs.  6  months  369,464  lbs. ,  inc.  52,530  lb*. 

Auglo-Sumaira.— 25,016 lbs.,  inc.  14,080  lbs. 

Associated  T.  of  Ceylon.— 5,548  lbs.     12  months  45,529  lbs.,  inc. 
35,333  lbs. 

Bagan  Serai.— 6,750  lbs.    Total  28,915  lbs.,  inc.  17,294  Ibt. 

Bakap.  — 9,593  lbs.     Total  71,210  lbs.,  inc.  49,737  lbs. 

Batrbrakelly. — 5,812  lbs.    3  months  17,551  lbs.,  inc.  10,019  lb*- 

Bandarapola. — 11,500  lbs.     6  months  57,945  lbs.,  inc.  28,575  lbs. 

Bandar    Sumatra.  —  5,800    lbs.    11    months    41,380    lbs.,    inc. 
24,787  lbs. 

Bandjarsarie. — 4,257  lbs.     Total  23,284  lbs. 

Bantam. — 9,600  lbs.     12  months  69,810  lbs.,  inc.  55.544  lb«. 

Banteng.— 6,300  lbs.    2  months  12,325  lbs.,  inc.  5. 115  lbs. 

Batak  Rabit. — 6,750  lbs.     Total  51,613  lbs.,  inc.  24.604  lb«. 

Batu  Caves. — 31,019  lbs.    6  months  158,342  lbs.,  inc.  46,209  Ibi. 

Batu  Rata. — 6,231  lbs.,  inc.  3,731  lbs.     12  months  66,844  lbs. 

Batu  Tiga. — 24,138  lbs.     6  months  114,012  lbs.,  inc.  45.302  lbs. 

Bernam  Perak.— 3,978  lbs.  12  months  38,868  lbs  ,  inc.  17,860  lbs. 

Bidor. — 12,135  "'^'     3  months  35,402  lbs.,  inc.  22,424  lbs. 

Bikam. — 11,324  lbs.     6  months  66,064  '^  •  ■"<^'  29,485  lbs. 

Bradwall   (F.  M.  S.).— 3,891  lbs.      6   months,   32,380  lbs.,  inc. 
28,163  lbs. 

Braunston. — 6,686  lbs.    g  months  44,056  lbs.,  inc.  35,020  lb*. 

Brieh.— 8,170  lbs.     11  months  60,312  lbs.,  inc.  30,842  lbs. 

British   Borneo  Para. — 7,}0o  lbs.      2   months  14,300  lbs.,  inc. 
9,013  lbs. 

Bukit  Cloh. — 9,100  lbs.     Total  75,109  lbs. 

BukitKajang.— 19,082  Ibe.  t2  months  192,442  lbs.,  inc.  io2,2281bs. 

Bukit    Lintang. — 14.300   lbs.       12    months    137,310    lbs.,    inc. 
65,860  lbs. 

Bukit  Mertajam. — 7,4i61bs.,  inc.  5,580  lbs.     3  months  20,734  lbs. 

Bukit  Panjong.— 9,633  lbs.     Total  41. 163  lbs 

Bukit  Rajah.— 35,982  lbs.     3  months  96,225  lbs.,  dec.  10,486  lbs. 

Bukit  Sembawang. — 5.375  lbs.     Total  55.125  lbs. 

Gary  United.— 13, 750  lbs.    9  months  100,598  lbs.,  inc.  10,781  lbs. 

Castlefield. — 12,898  lbs.    12  months  154,500  lbs.,  inc.  82.098  lbs. 

Ceylon  Land  and  Prod. — Total  42,716  lbs.,  inc.  21,764  lbs. 

Ceylon  Para. — 12,955  "J^-     Total  40,247  lbs.,  inc.  26,131  ""• 

Ceylon  Tea. — 6  months  127,055  lbs.,  inc.  57,079  lbs. 

Chersonese. — 22,311  lbs.     9  months  138,725  lbs.,  inc.  81,021  lb*. 

Cheviot. — 7,825  lbs.    6  months  39,400  lbs.,  inc.  31.936  lbs. 

Chota.^5,205  lbs.    6  months  25,855  lbs.,  inc.  14,425  lbs. 

Cicely. — 19,949  lbs.    3  months  51,287  lbs.,  inc.  2.122  lbs. 

Cluny. — 6,700  lbs.    6  months  26,108  lbs.,  inc.  23,675  lbs. 

Consolidated  Estates. — Year  209,200  lbs.,  inc.  80,760  lbs. 

Clyde  Tea.— 9.569  lbs.     Total  55,788  lbs  ,  inc.  26,486  lbs. 

Consolidated  Malay. — 35,128  lbs.    6  months  187,696  lbs.,  inc. 
34,193  lbs. 

Damansara.— 41,684  lbs.    6  months  235,564  lbs.,  mc.  75,264  lbs. 

DennistowD. — 13,090  lbs.     6  months  62.448  lbs.,  inc.  41.493  lbs. 

Dimbula     Valley.— 7,663  lbs.       6     months    36,2o<)     lbs.,    inc. 
19,681  lbs. 

Doranakande. — 5,145  lbs.     Total,  24,371  lbs. 

Eastern  Produce. — 6  months  83,922  lbs.,  inc.  23,041  lbs. 

East  Africa.— 10,973  ">*•     8  months  70,736  lbs. 

Edinburgh. — 13,500  lbs.     6  months  78,900  lbs.,  inc.  27,348  lbs. 

Emerald.- 6,000  lbs.     5  months  29,400  lbs. 

Federated  Malay. — 71,700  lbs.,  inc.  43,000  lbs. 

Federated   Selangor. — 22,165   "'*•      3   nionths  61,702  lbs.,  iac. 
15,328  lbs. 

Galang    Besar. — 20,000    lbs.      12    months    161,629    l^-.    '■"^• 
121,055  '^^' 

General   Ceylon.— 22,030  lbs.      6    months    1(8,497   ">*.,    inc. 
6i,ogo  lbs. 

Glendon. — 6,569  lbs.     9  months  65.074  lbs.,  inc.  10,466  lbs. 

Glenshiel. — 12,000  lbs.     6  months  67,840  lbs.,  inc.  32,450  lbs. 

Golconda. — 20,485  lbs.     6  months  115.864  lbs.,  inc.  22,419  lbs. 

Golden  Hope. — 10,498  lbs.     6  months  59,975  lbs.,  inc.  16,450  lbs. 

Grand   Central. — 39,809    lbs.      6    months    195,826  Ibi.,    inc. 
53,915  lbs. 

Guayule— 199,360  lbs.    3  months  642,880  lbs. 

Gula  Kalumpong.— 39,300    lbs.     6    months   197.000  lbs.,   inc. 
97,300  lbs. 

Harpenden. — 24,700  lbs.     6  months  139,100  lbs.,  inc.  42,499  lbs. 

Hewagam— 10.620  lbs.,  inc.  7,130  lbs 

Highlands  and  Lowlands. — 64,123  lbs.     6   months  358,971  lbs., 
inc.  100,852  lbs. 

Inch  Kenneth. — 20,000  lbs.,  inc.  7,000  lbs. 

Java  Amalgamated.— 4,480  lbs.     5  months  24,280  lbs. 

Jong-Landor. — 6,711  lbs.     Total  51,005  lbs.,  inc.  39,951  lbs. 

Jugra. — 19.165  lbs.     3  months  60,111  lbs.,  inc.  30,993  lbs. 

Jugra  Land  and  Rubber.— 7,399  lbs.     2  months  13,928  lbs. 

Kamna.— 5.769  lbs.     2  months  11,595  lbs.,  inc.  754  lbs. 

Kampong  Kuantan— 8,300  lbs.     6  months  43,660  lbs. 

Kamuning. — 19,500  lbs.     12  months  220,800  lbs. 

Kapar-Para.— 6  months  232,690  lbs.,  inc.  96,789  lbs. 

Kepong.— 11,500  lbs.     6  months  59,500  lbs. 

Kepitigalla. — 13.205  lbs.     3  months  35,548  lbs.,  inc.  22.971  lbs. 

Kifulu. — 12,012  lbs.      10  months  52,579  lbs.,  inc.  35,712  lbs. 

Klabang.— 5,001  lbs.    6  months  23,493  'bs.,  inc.  20,078  lbs. 

Klanang.— 19,500  lbs.     Total  100,290  lbs.,  inc.  35,405  lbs. 

Kombok.— 5,375  lbs.     6  months  30.375  lbs.,  inc.  21,131  lbs. 

Kuala  Klang.— 6,120  lbs.    9  months  55,703  lbs.,  inc.  25.160  lbs. 

Kuala    Lumpur— 78,750    lbs.     12    months    853,767  lbs.,    inc. 
190,689  lbs. 

Kuala    Selangor.— 19,434    ^^-     6    months    123,738    lbs.,    inc. 
76,128  lbs. 

Kurau.— 11,000  lbs.     6  months  48,573  lbs.,  inc.  28,750  lbs. 
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Labu. — 29.400  lbs.     6  months  162,183  lbs.,  inc.  53,557  lbs. 

Lanadron.— 43,039  lbs.     6  months  248,340  lbs  ,  inc.  99,567  lbs. 

Langat  River.— 7,679  lbs.     Aggregate  33,582  lbs. 

Langen  (Java). — 18,000  lbs.  10  months  113,577  'bs.,  inc. 
109,668  lbs. 

Langkat  Sumatra.— 17,875  lbs.  6  months  91,079  lbs.,  inc. 
52,183  lbs. 

Lankat.— 18,715  lbs.     3  months  48,522  lbs. 

Lavant.— 8.250  lbs.    Total  37,422  lbs.,  inc.  18,417  lbs. 

Ledbury.— 23,341  lbs.     6  months  126,523  lbs.,  inc.  42,669  bs. 

Lewa. — 9,077  lbs.     12  months  126,975  lbs. 

Linggi. — So,ooo  lbs.     6  months  493,500  lbs.,  inc.  42,500  lbs. 

London  Asiatic— 54,606  lbs.,  inc.  30,701  lbs.  6  months  274,311 
lbs.,  inc.  143,923  lbs. 

Lumut.— 13,273  lbs,     9  months  82,292  lbs.,  inc  63,779  lbs. 

Malacca.— 170,000  lbs.,  inc.  80,000  lbs.  6  months  830,000  lbs., 
inc.  420,000  lbs. 

Malayalam.— 9,637  lbs.     Total  20,357  lbs.,  inc.  15,568  lbs. 

Malay  Planters.— 7,000  lbs.      9  months  49,700  lbs. 

Malaysia.— 6,816  lbs. 

Merlimau.— 11,720  lbs.     6  months  52,190  lbs. 

Mount  Austin.— 16,100  lbs.,  inc.  8, 100  lbs. 

Nagolle.— 6,543  'bs.     6  months  30,191  lbs.,  inc.  15,391  lbs. 

Nordanal.— 32,667  lbs.     6  months  173,534  'bs. 

North  Hummock.- 13,282  lbs.  12  months  128,099  lbs.,  inc. 
42,193  lbs, 

Padang  Jawa.— 6,640  lbs.     Total  17,740  lbs.,  inc.  10,240  lbs. 

Panagula.— 7,563  lbs.     6  months  50,589  lbs.,  inc.  19,678  lbs. 

Panawatte.— 24,963  lbs.     6  months  126,830  lbs.,  inc.  74,101  lbs. 

Pantiya.— 5,150  lbs.     6  months  34,236  lbs.,  inc.  14,096  lbs. 

Pataling.— 32,134  lbs.     6  months  205,710  lbs.,  inc.  57,637  lbs. 

Pegoh.— 20,570  lbs,     9  months  150,270  lbs. 

PelmaduUa.— 14,027  lbs.     6  months  67,187  lbs.,  inc,  47,138  lbs. 

Perak.— 22,958  lbs.     3  months  68,301  lbs,,  inc.  27,162  lbs. 

Port  Dickson  Lukut.— 6,225  lbs.,  inc.  3,670  lbs.  3  months 
19,250  lbs. 

Rani  Travancore— 25,476  lbs.     Total  81,240  lbs. 

Ratanui.— 8,048  lbs.     g  months  55,266  lbs.,  inc,  25,354  lbs. 

Rembia. — 3,800  lbs.     9  months  33,100  lbs.,  inc.  17,072  lbs. 

Ribu.— 9,765  lbs.     Total  39,416  lbs. 

Rim.— 5.075  lbs.,  inc.  4,428  lbs. 

Riverside.— 11,100  lbs.     6  months  63,954  lbs,,  inc,  44,136  lbs. 

Roweka.— 6,606  lbs.     6  months  37,788  lbs, 

Rubana.— 30,500  lbs.     2  months  60,500  lbs.,  inc,  14,705  lbs. 

Rubber  of  Johore,— 7,422  lbs,     6  months  29,597  lbs. 

Rubber  of  Krian. — 11,080  lbs.  6  months  51,144  lbs.,  inc, 
20,584  lbs.  ^  ^* 

Sagga. — 18,400  lbs,     9  months  170,500  lbs. 

St.  George.— 14,810  lbs.     6  months  68,560  lbs.,  inc.  30,416  lbs. 

Sapuraalkande.— 19,438  lbs.  6  months  74.916  lbs.,  inc.  37,138  lbs. 

Scottish  Malay .—15,270  lbs.  6  months  68,469  lbs. ,  inc.  36,446  lbs. 

Seafield. — 40,929  lbs.     6  months  205,532  lbs.,  inc.  82,507  lbs. 

Seaport, — 13,684  lbs.     12  months  130,201  lbs.,  inc.  112,531  lbs, 

Sekong, — 6,028  lbs.     11  months  53,724  lbs.,  inc.  6,009  lbs. 

Selaba.— 24,233  lbs.    6  months  135,521  lbs,,  inc,  56,095  lbs. 

Selangor.— 41,009  lbs.     6  months  256,441  lbs.,  inc.  49,561  lbs. 

Selangor  River,— 5,765  lbs.     6  months  37,061  lbs. 

Sengat. — 14,594  'bs.     12  months  149,929  lbs.,  inc.  46,905  lbs. 

Sennah. — 18,519  lbs.     12  months  104,803  lbs. 

Serdang  Central.- 6,400  lbs.  6  months  30.491  lbs.,  inc. 
15,648  lbs. 

Seremban,— 34,173  lbs.     6  months  182,351  lbs.,  inc.  17,179  lbs. 

Shelford. — 11,500  lbs.     6  months  77,200  lbs.,  inc.  7,700  lbs. 

Sialang. — 15,664  lbs.     5  months  55,672  lbs.,  inc.  39  427  lbs. 

Singapore  Para.— 15,345  lbs.  "12  months  117,698  lbs.,  inc. 
53,541  lbs. 

Singapore  United,— 11,500  lbs.,  inc.  6,750  lbs. 

Straits, — 114,500  lbs.     5  months  632,500  lbs.,  inc.  245,958  lbs. 

Straits  (Bertam).— 21,000  lbs.  3  months  58,950  lbs,,  inc. 
22,050  lbs. 

Sumatra  Consolidated  —9,265  lbs.     2  months  14,731  lbs. 

Sumatra  Para. — 29,000  lbs.     12  months  302,305  lbs. 

Sungei  Buaya.— 8,500  lbs.    12  months  67,280  lbs.,  inc.  52,737  lbs. 

SungeiBuloh. — Ii,ii61bs.    5  months  69,150  lbs.,  inc.  35,639lbs. 

Sungei  Choh.— 16,515  lbs.  6  months  69,151  lbs.,  inc. 
38,287  lbs. 

Sungei  Kapar.— 36,400  lbs.  6  months  216,200  lbs.,  inc. 
66,025  lbs 

Sungei  Krian.— 4,615  lbs.     6  months  24,656  lbs.,  inc.  13,156  lbs. 

Sungei  Kruit.— 9,516  lbs.     6  months  47,129  lbs.,  inc.  20,412  lbs. 

Sungei  Salak. — 19,263  lbs.     6  months  92,619  Ib.s.,  inc.  57,806  lbs. 

Sungei  Way.— 21,660  lbs.  6  months  109,518  lbs.,  inc. 
41,924  lbs. 

Sungkai  Chumor. — 18,500  IBs.  12  months  116,249  lbs.,  inc. 
81,992  lbs. 

Sunnygama— 24,799  lbs.     Total  108,211  lbs.,  inc.  48,612  lbs. 

Taiping.— 9,083  lbs.     9  months  84,649  lbs. 

Tali  Ayer. — 18,500  lbs.     2  months  37.000  lbs.,  inc,  2,395  lbs. 

Tandjong, — 8, 179  lbs.     12  months  34,605  lbs. 

Tangkah.— 5,518  lbs.     9  months  34,255  lbs.,  inc.  22,677  lbs. 

Tanjong  Malim. — 15,000  lbs,     12  months  136,750  lbs, 

Tebrau. — 14,237  lbs.     12  months  109,350  lbs.,  inc.  78,229  lbs. 

Third  Mile, — 7,213  lbs.     6  months  28,525  lbs.,  inc.  25,222  lbs. 

Tremelbye.— 26,100  lbs.     Total  230,500  lbs.,  inc.  119,200  lbs. 

Ulu  Rantau. — 15,739  lbs.     6  months  90,134  lbs.,  inc.  29,942  lbs. 

United  Serdang. — 61,612  lbs.  10  months  408,985  lbs.,  inc. 
230.173  lbs. 

United  Sumatra. — 18,000  lbs.,  inc.  6,200  lbs.  12  months 
152,375  Ib^, 

United  Temiang. — 6,675  lbs.     11  months  57,985  lbs. 

Uva.— 4,989  lbs.     Total  31,504  lbs,,  inc,  17,691  lbs. 


Vallambrosa— 50,200  lbs,     3  months  113,500  lbs.,  inc.  22,200  lbs. 
Yam  Seng.— 11,039  lbs.     8  months  77,349  lbs.,  inc.  29.740  lbs. 
Yantiyantota.— 13.463  lbs.     6  months  52,744  lbs.,  inc  31,356  Its 
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Queensland  Government  3J  per  Cent.  Inscribed 
Stock. 
Applications  will  be  received  by  the  Bank  of  Eng- 
land for  ^"2,000,000  of  the  above  stock,  forming  a 
further  portion  of  a  sum  of  ;^9,99i,5oo  authorised  for 
railway  purposes.  The  stock  is  secured  upon  the  con- 
solidated revenues  of  the  State,  and  is  redeemable  at 
par  on  October  i,  1960,  by  a  cumulative  sinking  fund 
of  J  per  cent,  per  annum,  but  it  may  be  repaid  at 
par  on  or  after  October  i,  1940,  on  three  months' 
notice.  Nominally  the  price  asked  is  96,  but  actually 
it  works  out  at  rather  less  as  a  full  three  months' 
interest  will  be  paid  on  October  i,  although  the  final 
instalment  of  35  per  cent,  is  not  payable  until  Septem- 
ber 26.  The  stock  is  a  trustee  security,  and  yields 
about  ^2    1 8s. 

Government  of  Newfoundl.\nd. 

An  issue  of  ;^400,ooo  3I  per  cent,  inscribed  stock 
was  offered  for  subscription  to  provide  funds  for  the 
building  of  five  branch  lines  of  railway,  about  300  miles 
in  length,  to  connect  with  the  Newfoundland  Railway 
between  St.  John's  and  Port-aux-Basques.  Nominally 
the  price  asked  was  93,  but  the  actual  cost  to  the  buyer 
is  substantially  less,  as  a  full  six  months'  interest  will 
be  paid  on  January  i,  although  the  final  instalment  of 
53  per  cent,  is  not  due  until  November  15.  Statistics 
furnished  by  the  Prime  Minister  of  the  colony  show  that 
the  revenue  for  the  fiscal  year  ended  June  30,  191 1,  was 
$3,527,426,  against  $1,991,154  for  1900-1,  while  the 
average  annual  revenue  for  the  ten  years  was 
$2,777,277  and  the  expenditure  $2,667,957.  For  the 
year  just  closed  the  income  is  put  at  $3,700,000 
and  the  surplus  at  $174,000.  The  stock  is  a  trustee 
security,  and  seems  reasonably  priced  compared  with 
the  existing  loans  of  the  colony. 

British  North  Borneo  Co. 

An  issue  of  ;^5oo,ooo  4^  per  cent,  first  mortgage 
debentures,  part  of  an  authorised  total  of  ;^'2,ooo,ooo, 
is  offered  for  subscription  at  95.  The  debentures  are 
■  secured  by  a  specific  first  charge  on  the  railways,  tele- 
graphs and  certain  other  assets,  and  by  a  first  floating 
charge  upon  the  rest  of  the  property  and  assets.  They 
are  repayable  on  January  i,  1943,  but  may  be  repaid  at 
par  on  any  interest  date  after  January  i,  1918,  on  six 
months' notice.  The  proceeds  will  be  devoted  to  reproduc- 
tive works,  including  the  extension  of  roads,  the  im- 
provement of  the  railways  and  rowing  stock,  and  the  ex- 
tension and  lighting  of  harbours.  On  December  31  the 
fixed  assets  stood  in  the  books  at  ;£?i,6i9,2io  and  the 
total  assets  at  ^£'2, 248, 118.  Since  1905  the  revenue, 
exclusive  of  land  sales,  has  risen  from  jQio(j,^2  to 
;^i8o,249,  while  the  expenditure  has  gone  up  from 
£73i7A9  to  ;^i  17,812.  Out  of  the  sums  received  from 
sales  of  land  and  the  grant  of  concessions  a  reserve  of 
;^i20,ooo  has  been  built  up,  while  the  undivided  profits 
on-  January  i  were  ;^i42,33o.  The  debentures  carry 
a  coupon  for  a  full  half-year's  interest  on  January  i, 
although  the  instalments  are  spread  until  September 
30,  and  should  be  a  good  enough  investment. 
City  of  Nicol.vieff. 

Subscriptions  are  invited  for  ;^646,209  5  per  cent, 
gold  bonds  of  this  municipality  at  the  price  of  96f, 
being  part  of  a  total  loan  of  ;^687,83o,  which  has 
been  authorised  for  the  purpose  of  buying  out  the 
existing  horse  tramways  and  constructing  electric 
tramways,  improving  the  facilities  of  the  port  and 
other  works.  Nicolaieff  is  the  principal  grain  port  on 
the  Black  Sea,  while  practically  the  whole  of  the  ex- 
ports of  iron  and  manganese  ore  produced  in  Southern 
Russia  pass  through  it.  It  is  also  an  important  ship- 
building and  manufacturing  centre,  with  two  naval 
shipbuilding  yards.  Including  the  present  issue  the 
total  indebtedness  is   ;^i,oo8,6i9,    against  which   the 
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assets  are  valued  at  £i,777.>5°^'  ^^^  will  be  increased 
on  the  completion  of  the  new  works  to  ^2,645,500. 
The  revenue  has  risen  from  ;^i 22,226  in  1909  to 
^;i38,367  in  191 1,  while  for  the  current  year  it  is 
estimated  at  ^^153, 264,  and  is  expected  to  increase  to 
;^23i,Q46  on  completion  of  the  improvements  and 
extensions.  The  bonds  are  redeemable  at  par  in  48^ 
years  from  July  14,  1913.  by  means  of  half-yearly 
drawings,  but  may  be  repaid  after  July  14,  1923,  on 
four  months'  notice,  and  appear  to  be  amply  covered. 

British  Maritime  Trust,  Ltd. 

This  old  company  with  honourable  record,  whose 
share  capital  is  £1 ,000,000  in  ^^5  shares,  of  which 
165,000  have  already  been  issued  and  fully  paid  up, 
now  offers  the  remaining  35,000  shares  at  a  premium 
of  5s.  per  share,  or  5  per  cent,  on  the  £5  share.  Also 
;^50o,ooo  in  5  per  cent,  first  debentures  of  ;^ioo  each 
are  offered  at  par.  They  are  redeemable  at  105.  A 
previous  issue  of  debentures  issued  in  1906  has  been 
redeemed,  the  object  in  view  when  they  were  issued 
having  been  attained,  so  that  the  company  has  no  other 
debt  than  the  one  now  created.  Profits  for  191 1  duly 
set  forth  in  the  prospectus  show  that  the  nett  disposable 
balance  was  ;^76,i92,  and  it  takes  only  ;^25,ooo  to 
meet  this  delyenture  interest.  The  assets,  which  will 
amount  to  ;^i,9i5,o63  when  the  proceeds  of  the  money 
now  being  raised  is  invested,  or  more  than  three  times 
the  amount  of  the  debentures,  will  be  secured  to  the 
holders  thereof  by  trust  deed.  Altogether  the  offer 
is  an  attractive  one. 

SissERT  Co.,  Ltd. 

Many  essential  details  are  lacking  in  the  particulars 
of  this  undertaking  which  were  published  in  the 
beginning  of  the  week  "  for  public  information  only," 
and  investors  should  wait  until  they  have  been  supple- 
mented before  relieving  the  promoters  and  their 
associates  of  any  of  the  shares.  According  to  the 
advertisements  of  the  Russian  Trust  and  Finance  Co. 
the  company  has  a  capital  of  ;^i, 000,000  in  £1  shares, 
of  which  755,000  have  been  issued,  together  with 
;^i25,ooo  6  per  cent,  debentures  convertible  into  shares 
at  35s.  The  company  pays  ;^655,ooo,  presumably  all 
in  cash,  for  the  entire  share  capital  of  ;^630,ooo  of  a 
Russian  company  owning  estates  of  340,000  acres  in 
the  Urals,  which  are  said  to  comprise  forests,  copper, 
gold  and  iron  mines,  iron  works,  &c.,  and  the  pro- 
moters have  plenty  to  say  regarding  the  prospects. 
They  are,  however,  more  reticent  on  the  question  of  the 
results  obtained  in  the  past,  and  while  referring  to  the 
quantities  of  copper,  &c.,  produced,  they  confine  their 
statement  of  profits  to  the  nine  months  ended  March 
last.  Even  these  are  only  given  vaguely  as  over 
p^33,ooo  for  the  seven  months  to  January,  ^6,200  for 
February,  and  ;^6,900  for  March,  and  altogether  the 
document  is  not  of  a  kind  to  inspire  confidence. 
Chinese  Engineering  and  Mining  Co.,  Ltd. 

Applications  were  invited  at  par  for  ;^i, 200,000  6  per 
cent,  first  mortgage  debentures  (Kailan  bonds)  secured 
by  a  floating  charge  on  the  property  and  assets  of 
this  company  and  of  the  Grand  Mining  Co.  of  Peyang 
and  Lanchow,  holders  of  the  debentures  of  the  old  com- 
pany being  given  the  right  to  exchange  them  for  a 
similar  amount  of  this  issue  with  a  premium  of  3  per 
cent,  in  cash.  The  bonds  are  redeemable  at  par  bv 
annual  drawings  of  2  per  cent,  of  the  amount  issued 
commencing  on  December  31,  1913,  but  they  may  be 
paid  oft  at  a  premium  of  3  per  cent,  at  any  time  after 
ten  years.  As  we  stated  in  our  issue  of  June  i,  the 
company  is  a  reconstruction  of  the  original  undertaking 
of  the  same  name,  which  has  been  formed  to  carry 
out  an  arrangement  with  the  Lanchow  Mining  Co.  for 
combining  the  two  businesses  and  working  them  as  one 
under  a  joint  administration  known  as  the  Kailan 
Mining  Administration.  The  chief  purposes  for  which 
the  proceeds  of  the  issue  will  be  applied  include  the  re- 
demption of  the  first  and  second  d'ebentures  of  the  old 
company  the  provision  of  i:5o,ooo  working  capital 
for  the  Administration,  and  the  payment  of  sundr> 
liabilities  of  the  two  companies.  In  the  year  ended 
February  28,   191 1,   the  latest  date  to  which  audited 


accounts  are  available,  the  gross  profits  dropped  to 
;£,"i82,9o8  against  ;£^234,448  in  the  previous  year,  ana 
the  dividend  was  reduced  from  the  15  per  cent,  paid 
for  each  of  the  previous  four  years  to  10  per  cent.,  the 
decrease  being  due  to  the  company  having  reduced  the 
selling  prices  of  coal  in  order  to  force  a  scttlennent  of 
the  dispute  between  the  two  undertakings.  For  the 
seven  years  to  the  date  just  mentioned  the  average 
annual  profits  were  ;^"i74,8i2,  but  it  is  estimated  that 
now  competition  has  been  eliminated  prices  can  be 
restored  to  their  normal  kvel,  and  that  with  the  gradual 
decrease  in  the  cost  of  production  profits  should  show 
a  large  increase.  Interest  on  the  debenture  issue  will 
take  ;^72,ooo,  and  the  redemption  ;^24,ooo,  so  that 
even  on  the  basis  of  the  present  figiares  there  is  suffi- 
cient margin  to  make  the  bonds  a  satisfactory  security. 

Cuba  Railroad  Co. 
Messrs.  Robert  Fleming  and  Co.  having  purchased 
$4,000,000  of  improvement  and  equipment  5  per  cent. 
50-year  gold  bonds  of  this  company  have  sold 
$1,500,000  in  Amsterdam,  and  offered  the  remaining 
$2,500,000  here  at  95  per  cent.,  or  (plus  Eng- 
lish revenue  stamp)  j£ig7  per  bond  of  $1,000 
(;^205  9s.  8d.).  The  bonds,  which  are  redeemable  in 
i960,  are  subject  only  to  the  lien  of  the  5  per  cent. 
mortgage  bonds,  and  are  to  be  issued  at  a  rate  not 
exceeding  $12,000  i)er  mile  of  completed  railway  to 
provide  for  the  increases  in  rolling  stock  and  in 
terminal  and  other  facilities.  Out  of  the  proceeds  a 
loan  of  $2,000,000  maturing  on  August  15  will  be  paid 
off,  and  the  outstanding  indebtedness,  apart  from  this 
issue,  will  then  amount  to  $12,030,000  in  first  mort- 
gage 5  per  cent,  bonds  due  July  i,  1952.  The  share 
capital  is  $20,000,000,  half  in  preferred  and  half  in 
commcyi  stock,  the  latter  having  been  issued  to  the 
Cuban  company,  while  the  preferred  stock  represents 
the  cash  expended  on  the  line  beyond  the  proceeds  of 
the  bond  issues.  Xett  earnings,  after  providing  for 
interest,  have  risen  from  $287,860  to  $797,316,  and  it 
is  estimated  that  for  the  year  ended  June  30  the  sur- 
plus will  be  $1,100,000.  Dividends  on  the  preferred 
stock  have  been  gradually  increased  from  3  jjer  cent. 
for  1909  to  5  per  cent,  for  191 1,  and  for  the  half-year 
ended  June  30  the  distribution  was  at  the  full  rate  of 
6  per  cent,  per  annum.  "As  interest  on  the  present  issue 
will  only  require  $200,000  the  bonds  are  very  tully 
covered. 


City  of  Valparaiso  (Chili)  Watf.rboard  Loan. 

Until  September,  1897,  the  water  supply  of  this  city 
was  controlled  by  the  municipality,  but  it  was  then 
taken  over  by  the  Government  of  the  Republic  of  Chile, 
and  is  now  a  fiscal  undertaking  of  the  Government.  It 
is  proposed  to  increase  the  supply  by  taking  water  from 
the  mouth  of  the  .Aconcagua  River,  and  for  this  pur- 
pose and  for  the  extension  and  improvement  of  the 
works  a  loan  of  ;^250,ooo  in  5J  per  cent,  bonds  was 
offered  for  subscription  at  99.  The  bonds  are  repayable 
by  a  cumulative  sinking  fund  commencing  on  October 
I,  1912,  sufficient  to  redeem  the  whole  issue  on  October 
I,  1930,  but  the  Waterboard  reserves  the  right  to  repay 
the  whole,  or  any  part  of  the  issue,  at  par  after  October 
I,  1922,  on  six  months'  notice.  The  principal  and  in- 
terest are  unconditionally  guaranteed  bv  the  Chilian 
Government,  so  that  the  bonds  can  be  regarded  as  first- 
class. 

General  Electric  Co.,  Ltd. 
Additional  working  capital  is  required  for  the  carrv- 
ing  on  and  extending  of  overseas  trade  through  the 
medium  of  the  various  subsidiary  and  allied  companies 
and  for  the  extension  of  the  factories,  and  subscriptions 
were  invited  for  15,000  6  per  cent,  cumulative  prefer- 
ence shares  of  ^10  each  at  par.  The  companv  was 
formed  in  1900  to  take  over  an  undertaking  of  the  same 
name,  and  has  an  authorised  capital  of  ;^8oo,ooo, 
divided  equally  into  preference  and  ordinarv  shares, 
most  of  the  latter  being  held  bv  the  directors 'and  their 
friends  and  employees  of  the  company.  Until  recently 
the  25,000  preference  shares  already  issued  were  en- 
titled to  a  5  per  cent,  dividend  onlv,  but  the 
rate  has  been  increased  to  6  per  cent,  as  from  March  31 
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last.  In  addition  to  its  business  as  manufacturers  and 
■dealers  in  electrical  appliances,  the  company  holds  large 
interests  in  kindred  undertakings  in  various  parts  of 
the  world.  The  business  has  been  steadily  progressive, 
profits  for  the  past  five  years  having  risen  from  ;^59,753 
to  ;^I33,564,  while  the  average  annual  profits  after  de- 
ducting interest  and  depreciation  allowances  were 
;^68,464,  or  sufficient  to  pay  the  preference  dividend 
more  than  2}  times  over.  Since  the  formation  of  the 
company  not  only  has  goodwill  been  written  down  from 
;^g2,io4  to  the  nominal  figure  of  ^i,  but  ;^2i  1,050  has 
been  provided  for  depreciation  and  ;^i40,ooo  put  to  re- 
serve. The  book  value  of  the  property,  plant,  &c.,  is 
;^288,932  as  compared  with  a  value  of  ;^'38o,786  put 
upon  them  by  the  valuers.  Altogether  therefore  the 
preference  shares  have  ample  security  without  taking 
into  account  the  earning  capacity  of  the  fresh  capital 
provided,  and  they  should  be  a  good  investment. 

Ceara  Tramway,  Light  and  Power  Co.,  Ltd. 

An  issue  of  ;^25o,ooo  5  per  cent,  first  debenture  stock 
was  offered  by  the  British  and  Foreign  General  Securi- 
ties and  Investment  Trust  at  92^  per  cent.,  the  pur- 
chasers being  given  a  bonus  of  10  per  cent,  in  ordinary 
shares.  The  company  has  acquired  the  existing  system 
of  tramways  in  the  City  of  Fontaleza,  the  capital  of  the 
State  of  Ceara,  and  will  carry  into  effect  a  concession 
for  its  electrification  and  extension  and  for  the  estab- 
lishment and  working  of  an  electric  lighting  and  power 
installation.  At  present  the  existing  tramways  are 
operated  by  mules,  and  the  directors  estimate  that  when 
the  lines  have  been  electrified  and  extended  they  should 
produce  a  nctt  revenue  of  ;£i8,623,  while  the  lighting 
and  power  business  is  expected  to  yield  ;^i3,i27,  or  a 
total  of  ;^3i,750.  A  contract  for  the  work  has  been 
made  with  the  South  American  Railway  Construction 
Co.,  which  in  consideration  of  ;^202,ooo  in  first  deben- 
ture stock  and  ;^50,ooo  in  ordinary  shares  has  under- 
taken the  construction  and  equipment,  and  has  also 
agreed  to  pay  all  working  and  administration  expenses 
and  interest  on  the  debenture  stock  until  the  date  of 
handing  over  the  completed  works.  The  total  capital 
of  the  company  is  ^400,000,  half  in  7  per  cent,  prefer- 
ence shares  and  half  in  ordinary  shares,  of  which 
130,000  ordinary  shares  have  been  issued,  together 
with  ^'300,000  of  the  first  debenture  stock,  including 
the  present  offer.  The  debenture  stock  is  redeemable  at 
105  on  December  i,  1956,  or  it  may  be  paid  off  at  any 
time  on  six  months'  notice  at  the  same  price.  Experi- 
ence has  shown  that  electrical  undertakings  are  very 
successful  in  South  America,  and  there  seems  no  reason 
why  this  company  should  be  an  exception,  but  as  the 
business  has  practically  to  be  created  the  debenture 
stock  must  be  considered  more  or  less  speculative. 
Russian  General  Oil  Corporation,  Ltd. 

This  is  another  Russian  undertaking,  the  shares  of 
which  have  been  introduced  on  the  market  at  a  sub- 
stantial premium  without  the  preliminary  of  a  pros- 
pectus. It  has  a  capital  of  ^"2,500,000  in  £1  shares, 
half  of  which  have  been  issued,  and  proposes  to  under- 
take the  development  of  oil  properties  in  Russia,  and  to 
act  as  transporters,  distillers  and  refiners  of  oil  and 
petroleum.  The  directors  also  intend  to  acquire  petro- 
leum-bearing lands,  concessions  for  the  construction  of 
pipe  hnes,  &c.  They  have  already  entered  into  nego- 
tiations with  a  certain  number  of  producing  companies 
and  refineries  in  the  Baku  district,  which,  when  com- 
pleted, will  ensure  the  control  of  a  yearly  production  of 
about  75,000,000  poods  of  petroleum.  The  object  ulti- 
mately aimed  at  is  a  powerful  combination  of  the  three 
elements  of  production,  refining  and  distribution  of  oil, 
which  will  be  able  to  beneficially  control  the  market  in 
Russia  as  regards  the  regulation  of  output,  price  and 
distribution.  There  are  some  good  names  on  the 
board,  and  the  corporation  will  probably  be  successful 
enough,  but  for  that  reason  the  absence  of  a  proper 
prospectus  is  all  the  more  to  be  deplored. 

United    States  Trust    Corporation,   Ltd. 
In    November   last   this  company    issued   ;£r25 1,200, 
in  new  ;^5  shares,   the  final  instaJment  of  which  was 


paid  up  on  April  i,  and  the  capital  is  now  fully  in- 
vested. Apparently  the  directors  consider  that  they 
can  find  profitable  employment  for  further  funds,  and 
they  therefore  offered  ^250,000  4J  per  cent,  deben- 
ture stock  this  week  at  98  per  cent.  The  stock  is 
secured  by  a  first  floating  charge  on  the  undertaking 
and  assets,  and  is  redeemable  at  par  on  January  i, 
1962,  or  it  may  be  paid  off  at  io2|  at  any  time  after 
January  i,  1937,  on  six  months' notice.  A  valuation  of 
the  investmen!s  made  at  a  recent  date,  when  upwards  of 
80  percent,  thereof  had  a  published  quotation,  showed  an 
appreciation  over  the  book  cost  of  at  least  ;^'50,ooo, 
and  when  the  proceeds  of  the  present  issue  have  been 
invested  the  security  for  the  stock  will,  on  the  basis  of 
this  valuation,  exceed  ^^800,000.  It  is  estimated  that 
the  revenue  from  the  securities  now  held  will  give 
over  ;^25,ooo  available  for  the  payment  of  interest, 
and  that  with  the  new  investments  the  amount  will  be 
at  least  ^'35,000.  As  the  charge  for  interest  will  be 
;^io,625,  the  stock  should  be  a  sound  investment 
security. 

Orchestrelle  Co.,  Ltd. 

This  company  acquires  the  whole  of  the  issued  capital 
of  an  American  undertaking  of  the  same  name  and 
of  the  Choralion  Co.  of  Berlin,  and  has  a  capital  of 
;^7oo,ooo,  divided  into  300,000  6  per  cent,  cumulative 
preference  and  400,000  ordinary  shares  of  ^i  each,  of 
which  the  ordinary  shares  go  to  the  vendors  and 
250,000  of  the  preference  shares  were  offered  for  sub- 
scription. The  existing  Orchestrelle  Co.  awns  the 
whole  of  the  issued  capital  of  various  subsidiaries 
carrying  on  business  throughout  Gt.  Britain,  Europe, 
Asia,  Africa,  Australia,  and  South  America.  Nett 
profits  of  the  combined  undertakings  for  the  past  five 
years  show  an  average  of  over  ;£"45,ooo,  while  the  nett 
assets  on  June  30,  1911,  were  valued  at  ;^522,3ia. 
For  the  year  ended  June  30.,  191 1,  the  profits  were 
;^59,295,  or  about  four  times  the  amount  required  to 
pay  the  preference  dividend,  but  apart  from  this  the 
preference  shares  are  unconditionally  guaranteed  both 
as  to  dividend  and  repayment  of  capital  by  the  ^olian 
Weber  Piano  and  Pianola  Co.  of  New  York,  which  in 
the  year  ended  June  30,  1911,  earned  a  nett  profit  of 
^136,750.  The  business  would  seem  to  be  a  very  pro- 
gressive one,  and  the  shares  seem  a  good  security  of 
their  class. 

Offord  Hygienic  Appliances  (1912),  Ltd.— This  company 
has  been  formed  with  a  capital  of  ;{;' 70,000,  divided  into  45,000 
7  per  cent,  cumulative  participating  preference  shares  and 
25,000  ordinary  shares  of  £i  each,  and  subscriptions  were  in- 
vited for  3:;,ooo  of  the  preference  shares.  The  company  takes 
over  the  home  and  foreign  rights  in  a  patent  truss  from  the 
Offord  Patent  Hygienic  Truss  Co.,  a  small  syndicate  which 
was  formed  in  1908.  and  has  an  issued  capital  of  £^;3o^-  i^^ 
syndicate  is  said  to  have  spent,  in  conjunction  with  the  in- 
ventor, about  /e.ooo  in  making  improvements  and  in  establish- 
ing the  commercial  value  of  the  truss,  but  the  prospectus  says 
nothing  about  the  financial  results.  Instead  it  is  filled  with 
descriptions  of  the  superiority  of  the  article  over  all  rivals 
and  with  estimates  of  profits  arrived  at  in  the  usual  fashion  on 
statistics  in  which  supposition  plays  a  very  large  part,  the 
original  owners  sell  their  rights  for  ^8,500  in  cash  and  ;^2o,ooo 
in  shares,  a  figure  which  seems  quite  stiff  enough  in  the  circum- 
stances, but  the  promoters  add  to  this  ^2,500  in  cash  and 
/r  000  in  shares,  and  also  take  /4.000  for  preliminary  e.x- 
penses,  and  commission  of  7i  per  cent,  for  underwriting  20,000 
shares  of  the  present  issue.  r-        t  .^      ^»„»<. 

New  Crocodile  River  (Selangor)  RrMER  Co.,  Ltd.— More 
money  is  wanted  to  pay  off  temporary  loans  and  to  provide  tor 
extensions,  and  the  directors  invited  subscriptions  for  09,800 
2S  shares,  at  a  premium  of  2s.  per  share.  The  company  was 
formed  in  April,  1910,  to  acquire  one  estate,  and  has  since 
bought  two  others,  bringing  the  total  area  up  to  2,576  acres,  ot 
which  i,4n  acres  are  under  rubber  and  131  under  coconuts.  No 
details  of  results  obtained  so  far  are  given,  but  it  is  stated 
that  the  yield  to  the  end  of  1911  exceeded  the  prospectus  esti- 
mate by  2,000  lbs.  The  crop  for  the  current  year  is  also  ex- 
pected to  be  more  than  the  67,000  lbs.  originally  expected,  while 
between  1913  and  1916  it  is  anticipated  that  the  output  will  in- 
crease from  178,000  lbs.  to  570,000  lbs.  For  the  first  half  of 
1912  the  production  was  23,399  lbs.,  and  in  order  to  realise  the 
estimate  the  monthly  output  will  have  to  be  increased  at  the 
rate  of  about  700  lbs.  per  month.  The  immediate  prospects 
hardlv  seem  to  justify  the  exaction  of  a  premium  of  100  per  cent., 
and  the  directors  took  the  precaution  of  having  the  issue  under- 
derwritten  for  a  commission  of  3id.  per  share,  or  rather  more 
than  14^  per  cent. 


TTbe  Jnvestots'  TRevfew. 


July  13,    191; 


Prices    of    Mine    and    Mining    Finance 
Companies'  Shares. 


Shares  £i  each,  except  where  otherwise  stated. 


0.C, 

> 

Closing  Price 

last  week. 

£l 

0    , 

If 

0 

is" 

Name.              |» 

0  A 
0" 

It 

o-S 

0 

South  African. 


P 


48 
20/ 

* 

23 


2S 

31 


2i 


1^1 

7/ 

6 


s/ioj 
3/9 
6/9 

10/3 
li 

32/3 
i 


'A 

'!?!! 


8/3 

'ft 

5/ 

S 

to/ 

'A 

i 

3/| 


6/6 

5/ 

11/ 

1/3 

24 

9/9 
2/joJ 

11/ 


8g 

58/9 

57/3 

2A 
5* 

28/6 

7i 

12/ 

23/9 

16/9 

'4 
t 

3!S 
6i 


African  Farms 

Anglo-French  Ex 

Apex 

Aurora  W.  United    .... 

Bantjes '■ 

City  and  Suburban,  jf4  : 
Central  Mining, /■i2.,..n 
Cons.  Gold  Fields    ....  ; 

Crown  Mines,  10/ 1 

East  Rand  Prop : 

Ferreira    : 

Geduld  Prop 

Gen.  Mining  and  Fin.. . 

Ginsberg 

Glynn's  Lydenburg     .. 

Goerz  and  Co 

Gold  Mines  Invest.,  £1. 
Government  Areas  .... 

Heriot 

Johannesburg  Con.  In,  i 

Jumpers 

Kleiiifontein : 

Knights  (Wit.)  : 

Langlaagte  Estate  .... 
Meyer  and  Cbarltoo   ,,  . 


Mocambique    

Modflerfontein    : 

Modder"B"  

New  Gocb    

New  Primrose    

Nigel 

Nourse  Mines 

Oceana  Consolidated 
Rand  Mines  (New)  5/ 
Randfontein  Estates ., 
Do.  Central.. 

Robinson  Gold,  Ca  •• 
Roodepoort  United  .. 
Simmer  &  Jack  Prop. 

S.A.  Gold  Trust 

Steyn  Estate    

Transvaal  Coal  Trust 
Transvaal  Cons.  Land 
Transvaal  Gold  Est  . . 

Van  Ryn    

Welgedacht 

West  Rand  Consols  ., 
Witbank  Colliery  .... 
Wolhmer,  £i 


ao/6 


Deep  Levels. 


Brakpan 3|§ 

Cinderella Consol   ....  i^ 

City  Deep 2I3 

Durban  Deep    i| 

Ferreira  Deep 3I 

Geldenbuis  Deep    ....  i| 

Jupiter 4X 

Knight  Central... || 

Knights  Deep   2^ 


De  BeersDef  erred  £^2/10194 
Do.    Preferred  £2)10  17J 
Diamond  Prop.  5/    ....  8/ 

Jagersfontein  Ord 64 

Koffyf  ontein i| 


Main  Reef  West i; 

M odder  Deep   ij 

Rand  Collieries    • 

Robinson  Deep  (New)  2< 

Rose  Deep 3l 

Simmer  Deep    3/ 

Village  Deep 2" 

Village  Main  Reef  ....  2: 
Wltwatersrand  Deep..  2: 


Montrose    ^ 

New  Vaal  RiverD H 

Premier  Dia.  Def.8, 2/6 .  9I 

Do.    do.      Pre*.       ..  si 

Roberts  Victor  ........    | 


Rhodesian. 


Amalgamtd.  Props.,  5/ 

Antelope,  5/- 

Bechtianaland  Ex 

Bucks  Reef    

Chartered  B.S.A a 

Cam  &  Motor,  fy.  pd.  .  ; 

Eileen  Alannah   " 

Eldorado  Banket : 

Enterprise 

Falcon 

Gaika  

Giant  Mines  of  Rhod..  : 
Globe  and  Phoenix, 5/. . 
GoldfieldsRho.Dev.,£i  ■ 
London  Rhodesn.  Min. 


Lonely  Reef 3^ 

Mashonaland  Agency ..  15/6 
Mayo  Development    ..  i| 

Northern  Copper 13/g 

Planet-Arcturus   i 

Rhodesia  G.  M.  Inv...     | 

Selukwe  5/-    1/ 

Selukwe  Columbia,  5/-   6/ 

Sbamva  Mines %% 

Surprise 5/0 

Tanganyika   aA 

Victoria  Falls  Power  pf.    Mx 
Wanderer    Selukwe,  5/    3/ 
Willoughbys  Cons.,  lo/  12/6 
Zambesia  Exploring  ..  15/ 


Abbontiakoon,  10/.,,, 
Abosso    

Anglo-Continental,  10/ 
Ashanti  Goldlields,  4/ 

BisichiTin,  £1 

Broomassie,  10/    

Champion  Tin  (Nig.)  5/ 
Fanti  Consolidated,  10/ 
Gold  Coast  Amalg. 
Himan  Concessions  ,. 

Jos  Tin  Area,  5/ 

Jemaa  Exploration .... 


West  African. 


S/1 

Sh 

^' 

I* 

I* 

iW 

% 

2/ 

li 

I* 

I^ 

4/6 

='l 

't 

10/ 

10/ 

— 

■*. 

I^ 

ik 

s 

8 

A 

b/ 

6/ 

2/6 

l 

i 

1/6 

Lucky  Chance,  5/ , 


New  Bibianis,  18/ pd... 

Nigeria  Bitumen 

Do.    Investment    ,. 

Nigeria  Tin      

Prestea  Block  "A  "   ,, 

Raytield,  jTi   

Taquah  Exploration  .. 

Wallis 

Wassau,  4/6  pd 

Do,   WestAmal.,io/ 


Associated     6/0 

Do.     Nrn.  Blocks  .,    5/ 

Bullfinch  Prop 10/6 

Chafiers,  4s 1/3 

Golden  Horseshoe,  £$  2^ 
Great  Boulder,  2/    ....  9/9X 

Do.  Perseverance  .,    3/ 
Great  Fingall,  10/  ....  u/ 


Australians. 


6/q 

4/1 

5/ 

44 

1/6 

11/I 

2ft 

2/3 

9/6 

iS 

3/ 

9/ 

11/ 

'^ 

WaH.  5/    „,g 

Ivanhoe, Gold  f 5  ....  4! 

Kalgurli ,| 

Lake  View  &  Oroya  5/.  11/3 
Lon.Aust.&  Gen.  Ex.5/  2/6 

Mount  Bcppy    ij 

South  Kalgurli ,,',   gl 

Sons  of  Gwalia   i^s 


Alaska  Treadwell  £5  .. 

Anaconda,  25  dols 

British  Broken  Hill,  8/ 
Broken  Hill  Prop.   ... 

Do.  Blk.  10,  £10, 
£9  13/ pd 

Do.       North 

Do.       South 

Camp  Bird 

CapeCopper,3f2...']' 
Champion  Reef,  a/6. . .  [ 
Dolcoath 

Eioro  ;"; 

Esperanza '*]* 

Great  Cobar,  £5  .....".' 
Hudson's  Consolidated 

Le  RolNo.  2 

Lena    \\\ 

Mason  and  Barry.  ,,'.\\ 
Mexico  of  £1  Oio  ,.','. 


Miscellaneous. 


8} 

8J 

28/6 

«1 

s* 

li*. 

59/ S 

.W/l 

■iS 

57/0 

5b/6 

6 

4S 

2t^x 

2S 

11/6 

b^x 

6ft 

17/6 

xS 

«t 

2-1/ 

28/6 

28/6 

44 

vi 

7t 

6/ 

I2/b 

Il/q 

7S* 

23/ 

24/ 

4 

lt)/6 

16/ 

17/6 

ij 

]^ 

41^ 

4^ 

4f& 

2  i 

^ 

» 

6 

t4 

+4 

ItS 

41^ 

3+S 

22/ 

ii 

3i 

n/q 

7X 

64 

39/ 

Mount  Lyeil jQ/g, 

M'nt.  Morgan  ,1 

Mount  Elliott    lU 

Mysore,  10s .Il 

Namaqua,  £2 jg 

N'ndydroog,  10/  35/6 

Ooregum   10/    27/6 

Do.  Pref.,  10; 25/ 

Otavi  Mines  &  Rly.  £j     /U 
Pahang  Consols.  5/....   6/q 

RioTinto,  £5    ygj 

Russian  ivlming  ....        a1 

St.J.hndelRey i^Jlx 

Spassky  Copper 41 

Talisman  Consol.  18/       2A 


Tharsis 
Waihi 


ij 

Waihi  Grand  Junction  22/ 

Zinc  Corporation ny 

Preference  38/g 


:f 


ii 

2/9 


3i 

■5/ 

13/6 


5/9 


3/ 
12/ 
■5/ 


1/9 

3/9 


I 
2/ 
1/6 


4/3 


12/ 

2/6 
18 
9/6 


28/ 

3* 

58 

6 

4i 

35,6 

17/9 

25/ 

48 

8/ 

17/3 

4 

24 
64 
IJ 

22/ 

12/ 

39/6 


HOME 

RAILWAYS. 

Date, 

Cro»  TraiBc           Ccou  TnBc  for 
for  week.         1         year  to  date. 

Naue. 

Amt. 

In.  or 
dec.  on 

H 

Amt. 

In.  or 

dee.  on 

1911. 

Barry 

Brecon  and  Merthyr 

Cambrian      

Central  Lonion 

City  and  South  London    . . 

Furness          

Great  Central 
Great  Eastern 
Great  Northern  and  City  . . 
Great  Northern 
Great  Western 
Hull  and  Bamslev  . . 
Lancashire  and  Yorkshire . 
Lon.  BriKbton  &  S  Coast.. 
London  &  North  Western- 
London  &  South  Western.. 
London  Electric 
Lon.,  Tilbury  &  Southend . 
Metropolitan 
Metropolitan  District 

Midland          

North  Eastern 
North  London 
North  Staffordshire 

Rhymney       

South  Eastern  &  Chatham. 
TaffVale       

£ 

«5.30o 

J.SJO 

6.117 

4.440 

«.953 

•i,»35 

98,000 

117,900 

1,479 

I<2.S>0 

306,000 
13,848 

•43.990 
76,671 

3«9.ooo 

103,000 
'3,440 
16,105 
I7.9»3 
U,940 

»eo,ooo 

»34.59> 

7.579 

»0,I50 

7,09» 

m,)>6 

10,011 

+    ».»83 
+         «3 
+       400 

-  658 

-  »'« 
+      8»4 
+  10,400 
+   6,900 
4-         61 
+    4.000 
4-  7.000 
+  3,»39 
+  13.573 

4-        367 
+  H,ooo 

-  S«oo 
4-       150 
4-    1,074 

4-      5»7 
+  19,000 
4-30,886 

-  337 
4-    1,400 
4-      <ia 
+    4,7«o 
4-    1,630 

I 

C 
15.300 
t,y> 
6.«4r 
4,440 

9»,ooo 
1*7.900 
••479 
in,ioo 
306,000 

•3.848 
•43.990 

7*671 
JJ9.000 
103,000 

•J.440 
•8,105 

•  7.9>3 

»,949 

360,000 

*S4.59« 

7,579 

»>,I50 

7W 

m.3>6 

30,011 

4-     »,«•> 

4-           «S 

4-         *»■ 

-  95« 

-  J3« 
♦         •»♦ 

4-     10,40s 
4-      6.900 
+           6. 

4-      4.o«>- 
+      7.000 
4-     3.»39 
4-    13.573 
+         367 
4-    11.000 

-  3.900 
4-         150 
4-      1,074 

*      !» 

4-          J87 
4.    19,000 

4-  y>A8fr 

-  337 
4-      1.400 
4-          111 
4-      4.7«0 
4-      «,65»- 

SCOTCH   RAILWAYS. 


Caledonian 

Glasgow  &  South  Wes'em. 
Great  North  of  Scotland  . . 

Highland        

North  British 


July  7 

„  6 

»  7 

„  7 


107,700 
44,700 
11.080 
•4,'S9 

114,10a 


4.  ia,aoo 
4-  2,300 
4-   >3o 

-»'2<,loo 


785,100 

*i4,07o 

»'8,337 

1,076,7(0 


—  iao.Ia» 

—  l).8oo 

—  4  "53 
3.'>U 

—  121. NJO 


IRISH 

RAILWAYS. 

Belfast  and  County  Down . 
Great  Northern 
Gt.  Southern  and  Westero. 
Midland  Great  Western  . . 

Joly   5 
,.     3 
..     S 

..     S 

5.871 

»4.335 
$3<»<i 
9.4*3 

+       129 

—  1,165 

I 

I 
1 

3.871 
14,535 

33,M> 
9.433 

4-     in 

-    i,i6j. 

*  Frotn  Jan.  r. 

FOREIGN  RAILWAYS. 


Name. 


Alcoy  and  Gandia  . . 

Algeciras  (Gib.)     . . 

Anto£agasta    (Chili) 

Arauco 

Argentine  N.E. 

Argentine   Trans... 

Bilbao  R.  and  Canta. 

Bolivar 

Brazil 

Brazil  Gt.  Southern 

B.  Ayres  &  Pacific 
Do.  Central.. 
Do.  Gt.  South'n 
Do.  Miniand 
Do.  Western 
Do.     Ensenada 

Cartagena  (Col.)    .. 

Central  Argentine.. 

C.Ur'g'ayofMte  V. 
Do.  East'n  Ex. 
Do.  Nonh'nEx. 
Do.  West'n  Bx. 

Colombian  National 

Cordoba  Central  .. 
Do.North'nand 
N.-W.Argn.Ex. 
Do.   B.Ayr. Ex. 

Cordoba  and  Ros.. . 

Costa  Rica    . . 

Cuban  Central 

Bgvytian  Delia 

Entre  Rios  . . 

Gt.  South,  of  Spain 

Gt.  West  of  Brazil.. 

Havana  Central     .. 

Inter,  of  C.  Amer... 

La  Guaira  and  Car. 

Leopoldina  . . 

Madeira- Ma  mortf  , . 

Manila 

Midland  of  W.A.  , . 

Midland  Uruguay . . 

N.W.  of  Uruguay  , . 

Nitrate 

Ottoman 

Paraguay  Central  . . 

Peruvian  Corpor.  . . 

Puerto  Cab.&V'len. 

Salvador 

Salmanaand  Santia. 

San  Paulo    .. 

Taltal 

United  of  Havana.. 

United  of  Yucatan. . 

Uruguay    Northern 

Wesfn  of  Havana.. 

W.  Pass  and  Yukon 

Zafra  and  Huelva.. 


GROSS  TKATPtC  rOK  WKBK. 


Week 

ending 


July    6 
..      6 

May   ♦ 
July    6 

7 

* 

June  • 
May    • 

• 

July  6 
June  • 
July  7 
7 
7 
7 


May 

July 


6 
6 
6 
6 
.  6 
June  * 
July    6 

6 
6 

July  6 
May  4 
July  6 
Juneloa 
July  6 
lune29 
July  6 
6 

May  • 
June  * 
July  6 
May  » 
July  6 
April  » 
June   • 


.-  29' 
July  6 
June  29 


Ju'l'y  6 
June  * 
30 


July  6 
„  6 
June  ♦ 
July  6 
June  14 
May    * 


Amount 


Ps.1., — 

Ps.3S«i9 

17.140 

10,175 

6.860 

ISO 


4i5" 


8,000 

98,100 

Mlt.35,Jiio 

100,000 

•5.966 

•05.000 

t,»3 

4j4«i 

1.000 

16,842 

113,100 

•1,368 

3,654 

•,978 
•  ,457 
7.700 
4.973 

16,590 
6,200 

8.555 

8,712 

6.069 

e.804 

6.900 

Ps.65,273 

10,700 

4,555 

23,013 

7.500 

3t.7l3 

20,220 

4.7" 

•0,192 

9.362 

$34,000 

24,416 

8.533 

.     3.270 

8853,321 

3,500 

527,250 

8,400 

34,r27 

25,882 

18,233 

$59,100 

2.234 

5,021 

$33,779 
15,170 


—  Pa. 7,000 
4-  P».6,o6i 
4-       •.590 

4-  1,738 
■¥        I.1S9 

—  ".459 

—  ».57i 
4-  >5 
4-      21,639 

—  Ml3,ooo 
4-  14,000 
4-  3,378 
4-  13,750 
4-         1,756 

—  2,471 

—  94 
4-        1,934 

36,156 
4.  864 

+  501 

—  297 
+  257 


In.  or  Dae. 

on  last 

vear 


—       ".295 


1.140 

2,400 

1,925 

940 

231 

313 
100 


+  Psi3,io6 
4-  1,048 
+  494 

9.766 
500 
2,800 
8,309 
2 
428 
2,709 
*3.506 
4.489 
2,526 
«  540 
—  $42,606 
4- 
4- 


1,000 

$3,500 

788 

7,688 

3,307 

.1.145 

$2,600 

354 

296 

3,590 


OOODI  TKAmC  TO    l>ATS. 


Amount 


Ps.  438,300 
P33.339 
814,060 

3»«.45« 

33iS 

95.339 

_  500,734 

MUl67,5'« 

100,000 

180,849 

•05/100 

1,90J 

43.8" 

1/100 

»53.503 

5,119,767 

10,199 

3.o»9 

1,771 
1,238 

4,265 

14,110 

5.315 

7,335 

378,402 

6,069 

55,906 

6,900 

Psi  ,804,377 

323.970 

3,971 

136,017 

50,750 

734,55« 

152,414 

111,467 

1 16,303 

»345,fc8 

314,095 

6,796 

111,590 

$10,711,216 

19.950 

$1,696,666 

15,900 

835,904 

288,010 

16,607 

81,529.500 

27.296 

260,552 

68,092 


In.  or  Dm. 
oolut 


-P  53,700 
4-  Pl.4.95' 
4-        43740 


9.47» 
1.19* 


24.1  _ 
.!>66. 
—  10.009 
4-  15.5«» 
4-  109.9 '» 
4- Us.  1.250 
+  14,000 
3.233 


7.810 
1.620 

2.471 

28« 

373 
l88.49fr 

'■% 
758 
14J 

—  3,900 

6,080 

1,015 

205 

44.S97 

23« 

1,299 

100 

4-P.348,374 

-  7.78* 
68* 

4-        33-363 
4-  8,500 

4-      146, 146 

4.768 

7,361 

16,621 

$16,667 

30.6J6 

429 

7.320 

$241,370 

4-  4.250 

4-  $342,575 

4-  5.633 

4-      179.877 

4-        40.607 

2,703 

4-  $157,300 

4-  1,333 

4,008 

10,345 


*  Months. 


t  From  Jan.  i. 
S  From  April  i. 


t  From  July  1. 
a  10  days 


I  IS  days. 


July  13,  1912. 


Zhc  ^nv^estors'  IReview. 
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INDIAN  RAILWAYS. 


Ks. 

KS. 

ks. 

ks. 

Assam  Bengal 

June  8 

1,01,500 

—        1,263 

26,65,777 

+    2,90,349 

Barsi  Light  . . 

»    29 

23,400 

+        9,400 

5,70,850 

+    2,43.250 

Bengal  &N.-W.     .. 

»     8 

4.41,740 

—      14,616 

98,84.735 

+    8,15,064 

Bengal  Dooars 

It      1 

9.793 

+        2.451 

187.701 

+      24.963 

Do.   Extension  . . 

II      I 

I5,lSo 

+        4.909 

325,280 

+      54.834 

Bengal  Nagpur 

..    15 

7,38,000 

+  1,36,000 

1,86,38,000 

4-  17,71,000 

Sombay    &    Baroda 

July   6 

10,19,000 

+  2,75,000 

10,19.000 

+    2,75,coo 

Burma 

June  8 

4,16,850 

+     57,204 

1,04,99,371 

+    4,82,638 

Delhi  Umballa       . . 

..    30 

68,900 

+          824 

14.78,52c 

+        83,773 

East  Indian. . 

1.    30 

23,08,000 

+  8,29,000 

5,28,58,000 

+  47,74,000 

Ct.  Indian  Penin.  . . 

„    29 

17,58,500 

+  6,24,177 

4,60,05,439 

+  46,46,105 

Lucknow-Bareilly.. 

„     8 

32,687 

—     26,022 

9.59.395 

+        51,211 

Madras      and       S. 

Mahratta  .. 

,1    15 

7,65,000 

+       4,022 

1,94,90,040 

+  16,45,907 

Nizams  Guar. 

,.      8 

2,03,063 

+     37.820 

51,39,091 

+    4,86,671 

Rohilkund    .. 

„      8 

41.851 

+       4.409 

9,00,840 

+    1,43,474 

South  Indian 

,1    15 

5,25,978 

+     21,506 

1,24.27.378 

+    9,39.846 

Southern  Punjab  , . 

1,    30' 

1,84.025 

—     18,431 

38,10,639 

+  13.16,898 

Do.         Extension 

,1    30* 

44,020 

+       9i035 

6.65.455 

+       97.633 

I  From  Jan.  i.  •  b  days.         +  July  i. 

COLONIAL  RAILWAYS. 


• 

s 

8 

t 

Beira  &  Mash. 

May 

77,278 

~   27,209 

— ■ 

Canadian   Northern 

July    7 

391,900 

+    45.350 

5 

19,538.600 

+  4,339.400 

Canadian  Pacific   .  r 

,,      7 

2,571.000 

+  475.000 

+ 

2,571,000 

+      475.COO 

Gr.  Trk.  Main  Line 

,,     7 

£163.944 

+  £13,838 

£163.944 

+     £13.838 

Canada  Atlantic     .. 

1.      7 

£8,608 

—     £371 

£8,6-.8 

—         £371 
+         £390 

Gr.  Trk.  Western  . . 

„      7 

£26,671 

+      £390 

£26,671 

Do.  Det.G.  H.  &M. 

II      7 

£8,733 

+      £312 

£8,733 

+         £312 

.Quebec  Central.     . . 
Shodesia      . . 

.1      7 

31.700 

+    3.983 

S 

31,700 

+         3.983 

May 

77.452 

—     5,633 

" 

~ 

From  July  i. 


X  From  Jan.  i. 


+  July  I. 


UNITED 

STATES 

AND  MEXICAN. 

$ 

« 

$ 

$ 

Chesapeake  &  Ohio 

July    3 

496,000 

— 

24.000 

— 

— 

— 

■Chicago  G.W. 

June  28 

257.000 

+ 

15,000 

■■ 

12,767.000 

+    139.000 

Colorado  &  South'n 

..    28 

285.000 

— 

65,000 

■■ 

13.937.062 

—  1,887,084 

Denver  &  Rio  Jan... 

July    7 

420,000 

— 

7,000 

■ 

23,250,704 

+       9.700 

Inter,  of  Mexico    .. 

June3oil 

271.700 

+ 

41,330 

8,869,210 

+       4.940 

Louisv'e  &  Nashv'e 

.,    28 

1,243,000 

— 

11,000  . 

54,963,553 

+  2,033,308 

Mexican 

May    • 

403,300 

+ 

73,900 

1,977,700 

+    119,400 

Do 

..      § 

750,100 

+ 

65,500 

3,692,300 

+       2,100 

Do 

July    7 

169,500 

+ 

27,700 

169,500 

+      27,700 

Minneapolis  S.  Paul 

June  21 
July    7 

539,550 

+ 

100,983 

25,541.098 

+  4.183.993 

Missouri  Kansas    . . 

426,000 

— 

41,000 

28,682,826 

—    787.463 

Missouri  Pacific     . . 

1.      7 

882,000 

— 

41,000 

55,409,613 

+  1.709.413 

National  of  Mexico. 

June  28 

1,317,000 

— 

566,000 

61,249,910 

—    563.955 

Seaboard  Air 

..    28 

443,000 

— 

37.000 

22,843,000 

+  1,067,000 

Southern ,28 

1,467.000 

+ 

120,000 

t 

63,131,000 

+  2,785,000 

Nett.        +  From  July  i.        ;  from  Jan.  i.       §  Gross. 
MONTHLY    STATEMENTS. 


11  days. 


NETT  EARNINGS  FOR   MONTH. 

NETT   EARNIN6S  TO  DATE. 

NAME. 

Month. 

Amount. 

In.  or  Dec. 
on  last  year 

Amount. 

In.  or  Dec. 
on  last  year 

Dols. 

Dols. 

Dols. 

Dols. 

Atchison 

May      * 

9,214,000 

+    431,000 

11 

99,084,000 

—     141,004 

Atlantic  Coast  Line 

^ 

2,899,000 

+    311,000 

11 

30,936,000 

+  1,646,000 

Baltimore  &  Ohio  . . 

8,252,995 

+    734,959 

11 

84,279,490 

+  3,596,195 

Canadian  Northern 

J, 

458,100 

+      54,900 

11 

4,694,400 

+     846,800 

Canadian  Pacific   . . 

,j 

3,681,000 

+    736,000 

11 

39,452,000 

+  5,777,000 

Chicago  &  N.W.    . . 

* 

6,120,000 

+    164,000 

11 

69,452,066 

—  1,281,823 

Chicago  Burl.  &  Q. 

♦ 

6,651,000 

+    306,000 

11 

79,839,000 

—  1,546,000 

Chicago  G.W. 

1,023,000 

—     32,000 

11 

12,717,000 

+       72,000 

Chicago  Mil.  &  S.P. 

* 

4,937,000 

—    104,000 

11 

57,796,122 

—  1,997,931 

Cuba 

380,854 

+    113.348 

11 

3,500,435 

+     703,739 

Do 

1.       + 

126,137 

+      67,470 

11 

995,817 

+     262,661 

Delaware  &  Hud.  . . 

* 

1,424,000 

-    397,000 

11 

18,968,000 

—     237,000 

Denver  &  Rio 

,, 

407,000 

—    146,000 

11 

6,075,000 

—     141,000 

Erie 

* 

4,286,000 

—    549,000 

11 

51,465,000 

—     274,000 

Gr. Tr.  Main  Line.. 

,, 

£232,000 

+    £22,600 

5 

£750,200 

+  £34,200 
—      £8,550 

Canada  Atlantic     .. 

„ 

£1.300 

—        £400 

5 

£3,450 

Grand  Trunk  Westn 
Do.Det.G.H.&Mil. 

" 

£23.300 
£4.400 

+    £14.450 
+      £2,750 

5 

5 

£99,600 
£4,000 

4-  £8,750 
—      £4.100 

Gt.  Northern 

June    ♦ 

5,756,000 

+    238,000 

11 

65,980,611 

+  4.460,744 

lUmois  Central      .. 

,,       * 

5,160,000 

+    259,000 

12 

58,780,000 

—  3,658,000 

Lake  Shore  &  Mich. 

May 

1,000,166 

+    142,131 

5 

5,714,000 

+  1,761,000 

Lehigh  Valley 

,,        * 

2,301,000 

— 1,219,000 

II 

33.257,032 

—     744.875 

Louisville  &  Nashvl. 

,, 

1,015,000 

4-     178,000 

11 

30,753,000 

+      761,000 

Miss.  K.  &  Texas  . . 

,,       * 

2,087,000 

+       24,000 

11 

26,008.000 

—     791,000 

NewYorkCent.&H. 

,, 

1,697,000 

—    357,000 

5 

6,526,000 

—     556,000 

H.y.N.  Haven  &H. 

5,451,477 

+    296,115 

10 

5.362.345 

+  2,222,448 

New  York  Ont.&W. 

465,000 

—    326,000 

10 

7,730.000 

—     672,000 

Natl,  of  Mexico     . . 

,1               655,000 

+      56,000 



— 

Norfolk  &  Western. 

3,525,000 

+     574,000 

11 

36.277,960 

+  3.615.295 

Northern  Pacific   . . 

,, 

1,437,000 

—    242,000 

11 

45,744,000 

—  2,382,000 

Pennsylvania 

Apl.      * 

13,291,728 

+    674.483 

10 

135.932,834 

+  4,861,400 

Pennsylvania  Co.  . . 

,,        * 

4,021,487 

+      29,976 

10 

43.942.924 

+      384.515 

Reading 

May 

699,829 

—    811.366 

11 

14.071.592 

—     906,242 

Rock  Island.. 

,,       * 

4,899,000 

—    257,000 

11 

58,635,789 

—  3,611,657 

Southern  Pacific    . . 

,, 

3,273,000 

—    113,000 

5 

13,475,000 

—     677,000 

Southern 

,, 

1,306,000 

+      31.000 

5 

6,512,000 

+        55.000 

St.  Louis  &  San  F. . 

,,        ♦ 

3,378,000 

+      77.000 

II 

38,712,893 

—  1,129,085 

Union  Pacific 

„ 

2,227,000 

—    437,000 

11 

46,778,000 

—  4,821,000 

Wabash 

,,       *    2,260.406 

—    124.437 

11 

25,906,506 

—  1.474.884 

*  Gross  earnings.        +  Surplus. 


TRAMWAY   AND    OMNIBUS.— HOME. 


£ 

£ 

£ 

£ 

Bath  Electric 

July    3 

1,001 

+        95 

t 

22,833 

+ 

1.451 

Bristol 

,1     5 

7.588 

+      838 

t 

179,068 

+ 

15.419 

British  Elec.  Tract. 

II      5 

35.174 

—      441 

+ 

292,485 

+ 

14,416 

Dublin  United 

„     5 

4.310 

—  1.272 

26 

4.310 

— 

1.272 

F.I.A.T 

June  29 

4,023 

—        212 

— 

General  Motor 

July    6 

16,230 

—    2,070 

49 

612,680 



Hastings  and  Dist. . 

,,     4 

1.054 

—        33 

t 

22,801 



1,058 

Isle  of  rhanet 

„      6 

1,018 

-       126 

♦ 

16,890 



89 

Lanarkshire 

June  20 

1,481 

+          8 

26 



436 

London  Cnty.  Cncl. 

,.    26 

43.885 

—  3,622 

§ 

546,442 



19,026 

London  General    . . 

July    6 

58.623 

+  13.270 

+ 

1,770.787 

+ 

367.939 

London  United      . . 

..      6 

6,850 

—   1. 190 

27 

167,203 

5.202 

Metropolitan    Elec. 

1.      5 

9.185 

-      961 

t 

235.570 

4- 

5.467 

Nat.  Steam  Car    .. 

,.     7 

2,111 

+    1,216 

♦ 

55.236 

4- 

35,577 

Potteries  Electric . . 

2,206 

+       143 

27 

49.391 

2,209 

Provincial    . . 

6 

2,043 

—      110 

♦ 

66,341 

+ 

1.651 

Sunderland  . . 

..      3 

490 

—         4 



Yorks.  (Wst.  Rdng.) 

..      7 

1,344 

+         37 

27 

.33.807 

— 

200 

t  From  J  a 

n  I. 

•  Oct.  I. 

8  Apl. 

I. 

t  Nov. 

. 

TRAMWAY  AND  OMNIBUS.- 

FOREIGN 

AND  COLONIAL. 

£ 

£ 

£ 

£ 

Anglo-Argentine    . . 

July     8 

51.532 

4- 

3,965 

1,382,674 

+     53.300 

Auckland  Electric. 

Maysirf 

18,179 

+ 

1,090 

II 

208,997 

+      16,660 

Babia 

14,067 

+ 

3.6 

— 

31.265 
72.558 

+       1.472 

Bombay  Electric  . . 

June  14 

3,008 

+ 

222 

24 

4i357 

Brazilian  Street     . . 

May 

Mls.40,506 

+ 

Mis.  856 

Brisbane 

June 

21.570 

+ 

I. no 

6 

107.654 

—       10,206 

British  Columbia  . . 

May      g 

$140,422 

+ 

832,192 

II 

$1,836,830 

+  $372,121 

B.  A.  Lacroze 

June 

41,518 

+ 

6,720 

12 

448.847 

4-        82,603 

Calcutta 

July    6 

Rs  59,404 

+ 

Rs.272 

27 

Rsi6,28,359 

4-R  1,31,493 

Cape  Electric 

June 

14,050 

— 

12 

175.182 

— 

Cartagena  &  Her.  .. 

,, 

1,671 

— 

582 

6 

10.833 

—        4,686 

Kalgoorlie    .. 

May 

3.270 
3.557 

150 

5 

* 

IS, 306 
24,749 

— 

La  Plata 

Lima 

May 

11,690 

— . 

3,436 

5 

71,540 

-        8,657 

Lisbon 

,j 

Mlsi49,434 

— 

__ 

Madras 

June  3of 

Rs.22,995 

+ 

Rs.2,926 

* 

Rs.296,658 

+  Rs.35,367 

Manaos 

2,998 

— 

426 

— 

— 

Manila 

,.     JS 

$73,300 

+ 

$10,511 

b 

$429,436 

+     $37,761 

Melbourne  . . 

57.500 

— 

— 

Mexico 

May    5 

$261,363 

+ 

$29,744 

* 

$1,398,129 

+  $103,315 

Para 

July    7 

4.194 

+ 

128 

12 

127,445 

—         1,024 

Perth 

„      5 

1,850 

+ 

313 

50,458 

+         7,071 

Puebla 

June  § 

$59,000 

+ 

$4,950 

12 

345,450 

29,650 

Rangoon 

..     § 

4,603 

+ 

305 

29,614 

+            398 

Rio  de  Janeiro 

May 

249,830 

+ 

24.430 

* 

1,184,412 

4-      149,656 

Sao  Paulo     . . 

,.     5 

$220,883 

+ 

$51,036 

* 

$1,114,497 

+   $227,332 

Toronto 

..     § 

*350,470 

4- 

$32,651 

* 

$1,696,457 

+   $225,176 

Vera  Cruz    .. 

,.     § 

§25,600 

+ 

$6,100'  — 

— 

— 

Winnipeg     . . 

1.     § 

$136,379 

$9,701 

* 

$690,817 

—    $70,631 

*  Jan.  I. 


I  14  days. 


d  28  days. 


I  Nett. 


RUBBER  COMPANIES. 


Name. 


Last    This 
Week  Week 


Anglo-Ceylon,  £i  

Anglo-Dutch  Plantn.£i  .. 

Anglo-Malay,  2/- 

Anglo-Sumatra,  ^^i    

Bandar  Sumatra,  i5/-pd.. . 

Banteng,  £i    

Batu  Caves,  £i 

BatuTiga,  £i 

British  N.  Borneo  Trust, 

^15/- pd 

Bukit  Kajang,  ^i  

Bukit  Mertajam,  2/- 

Bukit  Rajah,  £1 

Castlefield,  £1    

Chersonese,  2/- 

Cicely  Ordinary,  2/- 

Consolidated  Malay,  2/- . . 

Damansara,  £1  

Dolok ,  4/-  p  d. 

Eastern  Internal,  £1 

Federated  Selangor,  £1  . . 

General  Ceylon,;^!  

Glen  Bervie,  £1 

Glendon,^! 

Glenshiel,  £1 

Golconda,  ^i  

Golden  Hope,  £1 

Guayule,  £1    

Gula-Kalumpong,  ^i   

Highlands  &  Lowlands,  £1 

Inch  Kenneth,  £1 

Java  Amalgamated,  £1    . . 
Java  Inv,  Ln.&Ag.  10/- pd. 

Java  United,  £1 

Johore  Rub.  Lands,  i7/6pd. 

Jong  Lander,  15s.  pd 

JugraLand&  Rub.,  £1    .. 
Kamuning(Perak)A.,  2/  .. 

Kapar  Para,  £1 

Kepong,  2/- 

Kepitigalia,  3^1    

KlanangjProduce,  as 

Kuala  Lumpur,  £1    

Labu,2/-  

Lanadron,  ^i 

Langkat  Sumatra,  £1  .... 
Lanka  Plantations,  2/-.... 

Lankat,  £t 

Ledbury,  £1 


3lHt 

3i 

18/ 

18/ 

14/4* 

14/3 

3i4 

3l4 

8  pm 

§pm 

2 

2 

I2X 

iz 

3^ 

3! 

01 

91 

2a 

2ft 

2/3 

2/6 

11^ 

iiS 

58 

.5* 

1/ 

2/9 

l« 

lA 

11/b 

'3/3 

5* 

51^ 

2/0 

2/9 

16/ 

16/ 

10 

10 

3* 

3A 

3i 

3; 

4i 

4 

3i 
3i 

ii 

3 

5/ 

5i 

I-fi, 

ift 

3A 
6 

3S^ 

5: 

} 

1 

I 

Adis 

ftdis 

ft  pm 

ipm 

2} 

2ti 

4/1* 

4/1* 

7t*< 

7^ 

13/ 

12/3 

14/3 

14/9 

2l/i 

21/ 

58 

64 

8/3 

8/3 

3lSi 

3 

3| 

i 

2    X 

2I 

2 

Linggi  Plantation  ,2/    .... 

London  Asiatic,  2/    

Lumut,  £1   

Lunuva,  £1 

.Mabira  Forest,  £l 

Madagascar 

Malacca  Ordinary,  £1  .... 

Malavalam,  £1  pd 

Membakut,  £t 

Merlimau,  2/  

Mount  Austin,  £1 

Muhesa,  £i 

North  Borneo  State,  £1... 
North  Hummock,  £1    . ., . 

Pataling,  2/-    

Pelmadulla,  £x   

Perak, 2S 

P.P.K.  (Ceylon),  £1 

Rubber  Est.  of  Ceylon,  £1 
Rub. Est.  of  Johore,  i7/6pd. 
Rub.  Invest. Trust, io/-pd. 

Rubber  Share  Trust,  £1.. 

Sagga,  £1 

Sapumalkande,  £1    

Seaheld,  £1 

Sekong,  12/6  pd 

Selangor,  2/ 

Sendayan,  £1 

Seremban,  £i 

Sialang,  £1 

Singapore  Para,  2/  

Straits  S.  (Bertam),2/ 

Sumatra  Consd.,  £1 

Sumatra  Para,  £1 

Sungei  Choi,  £1 

Sungei  Kapar,  2/- 

Sungei  Salak,£i    

SungeiWay,  £1 

Tandjong,  £1 

Tanjong  Malim,  12/6  pd.  . 

Tehran,  £1  

Tenom  Borneo,  £1    

Tremelbye,£l    

United  Lankat,  £1    

United  Serdang,  £i 

United  Sumatra,  2/- 

Vallambrosa,  2/ 


Last 
Week 


This 
Ween 


27/9 
9/9 


9/ 


7/9  pm 


RECENT    ISSUE    PRICES. 


Stock  or  Share. 


Alabama  Traction  Light  5% 

Algoma  Steel  5%  

Argentine  Iron  Pf.      fi 

Deb 

Argentine  Tobacco  Pf.  

6%   Debs 

Atchison  4J% 

British  American  Tobacco  Pf 

British  India  Steam  4J%  Deb. 
Canadian  Northern  Railway  Debs.  .., 

City  of  Moscow  4i% 

Consolidated  Cities  5%  Bds 

Danish  4% , 

■Dominion  Steel  6%  Pf.  

Leach's  Argentine  Estate  Pf 

„     5J%Debs. ... 

New  York  Telephone  4i%      

New  Zealand  2-year  Debs 

P.  and  O.  Steam  dfd 

Trust  and  Loan  of  Canada  Deb. 
Virginian  Rly.  5%  1st  Mt 


Price  of 
Issue. 


Last 
Week. 


This 
Week. 


90 
93 
1 
98 
1 
100 
102i 
21/6 
100 
95 
96i 
90 
97 
95 
1 
97i 
97J 
99 
110 
96 
102i| 


4  dis 
1    dis 

6d.  dis 

par 
4/3  pm 

5  pm 
IJdis 
21/9 

Ij^dis 

Mis 

4    dis 

J  dis 

31  pm 

1/    pm 

2  dis 
4  pm 
par 

3  pm 
Ipm 

•Spm 


4  dis 
IJdis 
6d.  dis 
1  pm 
3/  pm 
4ipm 
IJdis 
21/9 

1  dis 
Ijdis 

j  dis 

3    dis 

J  dis 

31  pm 

9d.  pm 

2  dis 
Jpm 
par 

2  pm 

1   pm 

l-frpm 
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ROYAL  EXCHANGE  ASSURANCE. 

INCOKl'OIiAYHD    A.n.     1720. 

Governor:  Sm  NEVILE  LUBBOCK,  K.C.M.G. 


FIRE.    LIFE,    SEA,    AC0IDIHT8.    MOTOR    CAR,   PLATE   0U88,     EMPLOYERS- 
LIABILITY,    FIDELITY   GUARANTEES. 

The  Corporation  is  prepared  to  act  as  .,__ 

EXECUTOR  OK  WILLS,  TRUSTEE  OF  WILLS  AND  SETTLEMENTS. 
Spkcial  Tkrms  to  Annuitants  whkn  Health  is  Impaikbd. 

Apply  for  full  Prospectus  to  tlio  SecreUry. 
HlAO    Office  I     RoYAL    EXCHANOE,     LONDON,     E.C. 
WaaC    End    OfXoe  :  44,  PALL  NALL.    S.W, 


Tlie  National  Insurance  Act 

Provides  .1  Small  Income  dutint;.S  ckncss  lor  the  liiiluMri,il  M„rter.  but 

WHAT   ABOUT    THE    BUSINESS   AND  PROFESSIONAL    MAN? 

TO  HIM  HEALTH  MEANS  INCOME  just  as  much  as  to  the  Worker. 
WH  OFFER  A  PLAN  Insurii,;;  u|i  to  £i<.  per  week  and  with  or 
"thout  i-Lr»»;«,/   r,:,.rn    or  all    ,.,e,„.u,„s.         May    we    seud  particulars! 

CENTURY  INSURANCE  CO.  Ltd., 

18  CHARLOTTE  SQUARE,  EDINBURGH.     London:  27.  Queon  Victoria  Street.  E.C. 

'  APPLY    lOR    A(.KNCV    THRMS.  


^be  investors'  IRev^iew* 

The  Week's  Money  Market. 


Bank  Rate  3  per  Cent.  (Decreased  from  3^  per  cent. 
on  Thursday,  May  9,   1912.) 


Norfolk  House,  Friday  Evening. 

The  confident  anticipations  of  a  period  of  compara- 
tive ease  in  the  Money  market  have  not  been  fulfilled, 
and  in  their  disappointment  credit  dealers  are  blaming 
the  Government  for  its  delay  in  paying  out  some  part 
of  the  surplus.  ,  With  the  assistance  of  the  dividends 
on  the  Funds,  the  market  managed  to  repay  the  whole 
of  its  loans  from  the  Bank,  and  also  some  large 
amounts  in  bills,  which  matured  in  the  beginning  of 
the  week,  but  in  so  doing  it  put  a  little  too  much  strain 
on  its  resources.  Credit  became  more  and  more  diffi- 
cult to  find,  and  loan  rates  gradually  hardened  until 
day-to-day  loans,  instead  of  being  obtainable  at  i|-2 
per  cent.,  cost  2i  per  cent.,  and  even  3  per  cent,  in 
places.  Even  so  there  was  not  enough  to  go  round, 
and  during  the  last  few  days  help  has  again  had  to  be 
obtained  from  the  Bank,  which  did  a  moderate  busi- 
ness in  bills  at  3  per  cent.,  and  also  lent  a  little 
for  a  week  at  3^  per  cent.  In  these  circumstances  the 
charge  for  weekly  fixtures  has  risen  from  2-2^  per 
cent,  to  2i-2f  per  cent.,  with  the  majority  of  lenders 
holding  out  for  the  higher  figure,  on  any  new  money, 
while  the  India  Council  has  also  increased  its  rates  for 
renewals  for  a  month  from  2J  per  cent,  to  2J. 

So  far  as  can  be  seen  at  present,  all  the  indications 
point  to  a  gradually  hardening  Money  market,  with, 
at  best,  short  spells  of  relaxation  in  the  pressure  at 
infrequent  intervals.  Country  bankers  are  finding  full 
employment  for  the  funds  they  have  in  hand,  and  in- 
stead of  currency  coming  back  from  the  provinces  as 
often  happens  at  this  period  the  flow  is  in  the  other 
direction.  Holiday  and  harvest  requirements  will 
soon  be  at  hand  to  increase  the  drain,  and  as  in  addi- 
tion the  foreign  derr.ands  for  gold  promise  to  be 
heavy,  the  outlook  for  the  autumn  is  not  very  en- 
couraging. Just  at  present  the  market  is  nervously 
watching  New  York,  where  the  position  is  by  no 
means  comfortable.  Money  is  steadily  growing 
scarcer  there,  and  Wall  Street  may  find  it  necessary  to 
recall  some  part  of  the  large  amounts  lent  on  the 
Continent,  and  especially  in  Germanv,  in  which  event 
gold  would  almost  certainly  be  taken  "from  this  market. 
Turkey  is  also  expected  to  take  more  gold,  and  a  little 
later  on  Egypt  is  sure  to  require  a  good  deal,  as  the 
heavy  Indian  drain  has  nearly  exhausted  her  supplies, 
while  with  a  satisfactory  Monsoon  the  Indian  direct 
demands  are  also  likely' to  be  substantial. 

While  the  prospects 'just  outlined  have  a  consider- 
able effect  on  the  attitude  of  the  discount  market,  a 
more  immediate  influence  this  week  has  been  the  with- 
drawal of  ;^4oo,ooo  for  Uruguay,  and  the  possibility 
of  a  further  similar  amount  being  taken  next  week. 
Brokers  have  not  shown  any  great  desire  to  take  bills. 


but  holders  have  been  quite  ready  to  supply  them  with 
as  many  as  they  cared  to  take  at  theif  working  rate. 
This  has  gradually  risen  from  day  to  day,  and  the 
quotation  for  three  months'  paper  is  now  firm  at  2^ 
per  cent.,  as  a  minimum.  Some  buyers  refused  to 
work  under  3  per  cent.,  but  that  simply  meant  that  the 
business  went  past  them.  That  the  market  is  de- 
cidedly hard  is  proved  by  the  fact  that  to-day's  small 
business  at  the  Bank  included  a  proportion  of  ninety- 
day  maturities.  For  six  months'  bills  the  quotation 
has  hardened  until  even  the  keenest  traders  quote  3^ 
per  cent.,  and  the  general  rate  was  more  like  35  per 
cent.  The  joint-stock  banks  were  not  doing  very 
much  in  bills,  but  claimed  to  be  able  to  get  ninety-day 
maturities  at  2\  per  cent.  Applications  for  the 
;^5oo,ooo  yearling  London  County  bills  on  Tuesday 
amounted  to  jQi  ,0^6^000,  and  the  Council  has  got  its 
money  very  cheaply.  Tenders  at  £^  iis.  6d.  received 
about  36  per  cent.,  and  the  average  rate  of  discount 
was  the  low  one  of  jQ^  6s.  7.273d. 

From  the  market's  point  of  view  the  Bank  return 
does  not  give  much  encouragement  for  hopes  of  easier 
times.  Repayments  of  loans  and  the  maturing  of  bills 
reduced  the  total  of  Other  Securities  by  ;£^i  1,822,00b, 
but  it  is  estimated  that  the  amount  still  due  cannot  be 
far  short  of  ;^5,ooo,ooo,  and  the  chances  of  getting 
clear  are  therefore  remote.  The  disbursement  of 
;£i'5,ooo,ooo  or  so  in  dividends  did  not  provide  as  much 
assistance  as  had  been  expected,  as  it  was  partly  ofiTset 
by  revenue  collections,  and  Public  Deposits  were  only 
;£,"3, 484,000  down  on  balance  at  ;£"  17,892 ,000.  Most 
of  the  repayments,  therefore,  came  off  the  Other 
Deposits,  which  show  a  decrease  of  ;£r8,o34,ooo  at 
^^40,355,000,  a  figure  so  low  that  the  rfiarket  will  be 
fortunate  if  it  is  able  to  avoid  increasing  its  indebted- 
ness before  the  end  of  the  month.  Gold  has  come  ia 
freely,  the  Bank  having  obtained  the  greater  part  of 
the  new  metal  from  the  mines,  and  on  balance  ;£j4o6,ooo 
was  received  from  abroad.  The  whole  of  this,  how- 
ever, and  a  trifle  more  went  into  the  country,  leaving 
the  stocks  of  coin  and  bullion  ;£'i 4,000  down  at 
;£'40, 388,000.  Notes  came  back  from  circulation  to 
the  extent  of  ;^407,ooo,  and  the  total  reser\e  was 
consequently   Increased  by  ;^394,ooo  to  £'29,272,000. 

A  large  number  of  calls  on  new  issues  fall  to  be 
paid  during  the  coming  week,  amounting  altogether 
to  ;£'3,522,ocio.  Most  of  the  individual  items  are  small, 
but  there  are  six  or  seven  important  ones — the  largest 
being  the  instalment  of  ;^i, 250,000  due  on  New  Zea- 
land Government  two-year  debentures  on  the  i6th. 
The  aggregate  of  ;£^i,90i,ooo  on  the  15th  includes 
;^6i2,5ooon  New  York  Telephone  bonds,  ;^350,ooo  on 
Victoria  Falls  second  debentures,  ;£f2oo,ooo  on  Con- 
solidated Cities  Light,  Power  and  Traction  bonds, 
and  jQ\oo,ooc  on  W.  P.  Lowrie  debenture  stock,  while 
on  the  i6th  British  Columbia  Telephone  debentures  will 
take  ;^i 38,000. 

Silver. 

V'ery  little  interest  has  been  shown  in  silver  this 
week,  and  prices  have  had  a  drooping  tendency.  The 
decline  was  temporarily  checked  by  a  few  Indian 
orders  which  followed  the  more  favourable  news  of  the 
Monsoon,  and  the  publication  of  the  Indian  currency 
return  showing  a  drop  of  10  lakhs  in  the  holdings  of 
rupees,  but  the  buying  was  of  a  spasmodic  character. 
China  readily  met  all  demands,  and  the  market  has 
relapsed  into  a  quiet  and  dull  condition  with  quotations 
|d.  per  oz.  below  last  week's  closing  values  at  27}d. 
per  oz.  for  sj>ot  and  27|d.  per  oz.  for  future  metal. 
Messrs.  Samuel  Montagu  and  Co.  say  that  the  higher 
level  of  prices,  about  28d.  instead  of  24d.,  has  ap- 
parently had  considerable  influence  on  the  consump- 
tion of  silver  by  the  Continent.  Compared  with  the 
first  six  months  of  191 1  the  exports  in  ozs.  of  the  last 
half-year  to  other  countries  of  Europe  show  a  reduction 
of  about  50  per  cent.,  the  decline  being  specially 
marked  in  the  case  of  France  (65  per  cent.)  and 
Russia  (55  per  cent.).  The  movement  of  silver  to 
China  and  India  has  not  been  affected  to  anything  like 
the  same  degree,  the  decrease  in  exports  to  these  two 
countries  having  been  only  1 1  per  cent.     Imports  from. 
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Germany  and  France  combined  have  nearly  doubled. 
Applications  for  the  Rs.  50,00,000  India  Council 
drafts  on  Wednesday  amounted  to  Rs.  3,48,30,000  in 
bills  and  Rs.  2,42,00,000  in  telegraphic  transfers.  Of 
these  Rs.  43,94,000  were  allotted  in  bills  and 
Rs.  6,06,000  in  transfers,  tenders  at  is.  4  i-32d.  and 
IS.  4^d.  respectively  receiving  about  35  per  cent. 
Special  sales  have  since  been  made  of  Rs.  90,000  in 
bills  at  IS.  4^d.  Next  week  another  Rs.  50,00,000 
will  be  offered.  From  the  commencement  of  the  finan- 
cial year  to  the  gth  inst.  the  total,  sales  were 
Rs.  8,19,82,945,  realising  ^^5, 481, 915,  compared  with 
Rs.  II, 57,15,274  for  ;^7,743, 135  up  to  July  11  last  year. 


BANK    OF    ENGLAND. 
AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  32,  for  the 
Week  ending  on  Wednesday,  July  10,  1912. 
ISSUE    DEPARTMENT 


Notes  Issued 


£ 
57,370,435 


Government  Debt . . 
Other  Securities     . . 
Gold  Coin  and  Bullion 
Silver  Bullion 


£57.370,435 
BANKING   DEPARTMENT. 

£ 


£ 

11,015,100 
7,434.900 
38,920,435 


£57.370,435 


£ 

Government  Securities  ..  13,983.707 

Oilier  Securities    ..        ..  33,003,853 

Notes 27,804,165 

Gold  and  Silver  Coin      .,  1,468,042 


Proprietors' Capital        ..      14,553.000 

Rest 3.430,513 

Public  Deposits  (including 

Exchequer,      Savings 

Banks,  Commissioners 

of  National  Debt,  and 

Dividend  Accounts)  ..  17.891,765 
Other  Deposits  •..  ..  40,355,438 
Seven  Day  and  other  Bills  29,051 

£76,259.767  £76,259,767 

Dated  July  11,  1912.  J.  G.  NAIRNE,  Chief  Cashier 

BANKING  DEPARTMENT. 
In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year :— 


Last  Year 
July  12. 

Julys. 
19x2. 

July  10, 
1913. 

Increase. 

Decrease. 

£ 

Liabilities. 

£ 

£ 

£ 

£ 

3.404.351 
9,278,015 
47,908,925 

Rest 

Pub.  Deposits.. 

Other    do. 

3.353,513 
21,375,735 
48,389,027 

3.430,513 
17,891,765 
40,355,438 

77,000 

3,483.970 
8,033.589 

27,300 

7DayUills 
Assets. 

16.459 

29,051 

12,592 

Decrease. 

Increase, 

14,967,285 
30,382,639 
29,821,666 

Gov.  Securities, 
other        do. 
Total  Reserve .. 

13.983,707 
44,825,356 
28,878,671 

13.983,707 
.33,003,853 
29,272,207 

11,821,503 

393.536 

11,911,095 

11,911,095 

Increase. 

Decrease. 

£ 

29,285,030 

40,656,696 

52JP.C. 

3    .. 

Note  Circulation 
Coin  and  Bullion 
Proportion 
Bank  Rate 

29.973.385 

40,402,056 

4i|p.c. 

3       ., 

£ 

29,566,270 
40,388,477 

5oi  P.O. 

1    „ 

£ 

SJp.c. 

£ 

407.115 
«3,579 

Foreign  Bullion  movemeiic  loi  week  ^£^406,000  in. 

LONDON    BANKERS'   CLEARING. 


1912. 

1911. 

Increase, 

Decrease. 

1912 

£ 

.o'f 

£ 

£ 

January. 
Feb. 

l.4'9.504.000 

1,388,207,000 

31,297,000 

— 

1.195.648.000 

1,181,945,000 

13,703,000 

— 

Mar. 

1,170,679.000 

1,166,93  (,000 

3,74^.000 

— 

Apr. 

1,177.786,000 

1.135,817,000 

41,969.000 

— ■ 

May 

t. 525,056, 000 

1,450,678,000 

74.378,000 

— 

Week  endlOK 

June   5 

364,970,000 

261,004,000 

103,966,000 

— 

„    12 

248,265,000 

241,084,000 

7.181,000 

— 

.,    '9 

324,666,000 

323,591,000 

1,075,000 

— 

..    26 

252,677,000 

194,793.000 

57,884,000 

— 

July    3 

388,527,000 

391,051,000 

— 

5.524.000 

„    10 

293,243,000 

262,664,000 

30,579,000 

— 

Total    .. 

8,361,021,000 

8,f02,76s,ooo 

358,256.000 

— 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue : — 


Saturday— Bars 
Monday — Bars 
Tuesday— Bars 

France 
Wednesday— Bars 
Thursday — Bars 
Friday — Bars  . . 


£79,000 
17,000 

163,000 
7,000 

199,000 

IB  1. 000 
98,000 


■£744,000 


Withdrawals, 


Wednesday— Uruguay 


Nett  Influx  . 


£400,000 


344,000 
£744,000 


TREASURY   BILLS  OUTSTANOING. 

Amount. 

Duration. 

When  repayable. 

Rate  per  cent . 

£ 
3,000,000 

1,500,000 
3,000,000 

*5, 100,000 

3  months 
3  months 
6  months 

1912. 
August  21. 
September  4. 
September  16. 

£   s.  d 
2    3    li 

2     3    4J 
2    11      4 

12,600,000 

•  Iiaued  pr 

ivatelv 

PUBLIC  INCOME  AND  EXPENDITURE. 

(For  6  days  ended  July  6.) 


Revenue. 


Expenditure. 


Customs          

501 

000 

National  Debt  Service 

4,111,029 

Excise 

380 

000 

Development  &  Roadlmpvt. 

Estate,  &c.,  Duties  .. 

734 

000 

Payments   to    Local    Taxa- 

Stamps  

266 

000 

tion     

20,380 

Land  Tax  and  House  Duty. 

— 

Other   Consolidated     Fund 

Property  and  Income  Tax  . 

374 

000 

Charges 

32.241 

Land  Values  Duties. . 

Supply  Services 
Bullion  Advances     ., 

150,000 

Post  Office       

280 

000 

50,000 

Crown  Lands 

— 

Advances    for    Interest   on 

Suez  Canal  &  Sundry  Shares 

796987 

Exchequer  Bonds  . . 



Treasury  Bills 

For  Exchequer  Bonds  issued 

Miscellaneous 

1^3 

under  Cunard  Agreement 

Bullion  advances  repaid     . . 

— 

(Money)  Act,  1904  . . 



Repayment  of  Advances  tor 

Under  Telegraph  Acts  1892-7 

— 

Interest     on     Exchequer 

Under  Telephone  Transter 

Bonds  under  the  Capital 

Act 



Expenditure  (Money)  Act, 

Under  Military  Works  Acts, 

1904 

— 

1807-1903       

Public  Buildings  Expenses* 

-^ 

For  Exchequer  Bonds  issued 

under  Cunard  Agreement 

Act 

— 

(Money)  Act,  1904  . . 

— 

Under   Public  Offices  Site 

Exchequer  Bond  issue 

— 

(Dublin)        

» 

Telegraph  Acts,  1892-1907  .. 

— 

Land  Registry 

r-T- 

Telephone  Transfer  Act     . . 

— 

Surplus  Rev.  1907-8  applied 

Military  Works  Acts 

— 

under  Fin.  Act,  1908 
Old    Sinking  Funcf  1910-11 

,-J; 

Public  Buildings  Expenses.. 

— 

' 

Puolic  Offices  Site  (Dublin) 

— 

applied  to  reduce  Debt  .. 

_  . 

Land  Registry 

— 

Cunard  Loan  repayment    . . 

— 

Cunard  Loan 

— 

Suez  Canal   Drawn  Shares 

Suez  Canal  Drawn  Shares  .. 

— 

applied  to  Reduce  Debt  . . 

— 

China  Indemnity 

— 

China  Indemnity 

— 

Ways  and  Means  Advances 

— 

Treasury  Bills  (nett  amount) 

— 

Temporary    Advances   De- 

Deficiency Advances  repaid 
Ways  and  Means  Advances 

— 

ficiency        

— 

Etecrease      in      Exchequer 

repaid            

_ 

balances       

1,031 

470 

Increase      in       Exchequer 
balances       

- 

f4.363.650 

4,363.650- 

NEW   YORK   ASSOCIATED   BANKS    (dollar  at  4s.). 


Specie       

Legal  tenders 

Loans  and  discounts   . . 

Circulation  

Nett  deposits 

On  deposit  with  Clearing  ] 
House  Members  carrying  V 
25  p.c.  cash  reserve        ..) 

Bank's  cash  in  vault    .. 

TrustCo.s'cashinvault  &Bks. 

Aggregate  Lawful  Reserve   . . 

Excess  Lawful  Reserve 


July6, 1912  June29,i9i2. 


C 

71,129,000 

16,825,000 

417,798,000 

9,253,000 

390,048,000 

14,060,000 

72,910,000 
15,044,000 
87,954,000 
2,266,000 


£ 
74,843,000 
17,124,000 

413,134,000 
9,286,000 

390,176,000 

14,086,000 

77,132,000 

14,836,000 

91,968,000 

4,214,000 


June 22,1912  July  8,  igii^ 


C 

75i952,oco 

17,202,000 

411,466,000 

9,290,000 

387,720,000 

13,328,000 

78,388,000 

1 4, 764, coo 

93,152,000 

5,848,000 


I 

70,682,000 

16,586,000 

402,960,000 

9,316,000 

375,228,000 


NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  4s.). 


Loans  .. 
Specie  . . 
Deposits 
Legal  Tenners 


July  6,  191a. 


i 

122,297,800 

12,727,000 

i23,'>99.ooo 

i,7t:  1,400 


]une29,  igi2.  June22, 1912.    July  8,1911. 


121,907,200 

12,879,800 

122,768,200 

1 ,630,800 


131,846,200 

12,882,400 

122,608,200 

1,671,600 


£ 
126,335,800 

13,101.400 

126,621,800 

2,651,200 


BANK  OP  FRANCE  (25  francs  to  the  £) 

July  II,  1912. 

July  4,  1912. 

June  27,  1912. 

July  13,  igii. 

£ 

£ 

£ 

£ 

Goldinbiand 

130,877,200 

130,365,880 

130,519,800 

127,442,880 

Silver  in  hand 

32,332,760 

32,595,160 

32.783.880 

33.996,360 

Bills  discounted 

45,509.040 

59,205,320 

48,276,200 

43,347,120 

Advances       ..         ,. 

27,726,160 

27,475,360 

26,934,720 

25,922,280 

Note  circulation 

209,231,960 

215,858,560 

204,426,040 

206,465,080 

Public  deposits 

1      7,178,600 

6,242,320 

14,382,440 

5,555,640 

Private  deposits 

j     28,442,800 

28,339,120 

29,688,560 

24,464,210 

Foreign  Bills.. 

599,720 

627,080 

637,080 

364,960 

Proportion  between  bullion   and  circulation  78    per  cent,   against    73^  per 

cent,  a  week  ago. 

AUSTRIAN-HUNilAKIAN  BANK  (24  crowns  to  the  £). 


Gold  reserve. . 
Silver  reserve 
Foreign  bills 
Advances 
Note  Circulation 
Bills  discounted 


July  6,  1912 


£ 
51,553,542 
12,246,916 
2,500,000 
5.45  >. 667 
93,180,500 
34,820,708 


June  29, 1912 


£ 
51,586,250 
12,253,458 
2,500,000 
5,237,083 
95,772,542 
35,909.542 


June  22,  igi2. 


£ 
51,687,208 
12.527.875 
2,500,000 
4,820,292 
36.637.542 
29,642,417 


July  7,  1911. 


£ 
55,968,125 
"2,780,375 
2.500,000 
2,671,167 
92,186,750 
29.758,625 


BANK  OF  RUSSIA  (10  roubles  to  the  £.). 


June23/July  6,i 
1  ■9'2.  I 


June  16/29, 
1912. 


Gold I    151,855,329 

Silver  ana  subsidiary , 

coin 

Advances    and    bills 

discounted 
Securities   belonging 

to  tlie  Bank 
Notes  in  circulation 
Deposits  and  current 

account 
Treasury  account    . . 


7,978,009 

69,016,449 

'2,314,321 
131,484,613 


5«.939,549 
52,152,344 


£ 
■51.782,353 

7,996,381 
68,908,477 

12,222,858 
130,115.967 

52,327,192 

49,872.885 


June  8/21,    June  23/July6.. 
1912.  1911. 


£  „ 
151,494,813 

8,000,789 

69.982,917 

12,245,964 

>30,474.»43 

53.>52,265 

48,183,886 


'47.094,055 

7.695,032- 

36,548,828 

13,231,356 
131,231,356 

51.844,595 
44,768,166 
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July  13.    1911 


IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


BANK  AND   DISCOUNT   RATES   ABROAD, 


July  6, 1912.    Juneag,  iQia-  Juneaa,  1913 


Cash  in  hand 

Treasury  Notes 
Bills  discounted 
Advances  on  stocks. 
Note  circulation 
Public  deposits 


£ 
61,802,200 

1,894,350 
62,842,450 

3,256,500 
95.617.400 
32.753.3°° 


£ 
57,660,150 

2,812,750 
58,161,950 

2,772,900 

89.4i3'450 

34. '38.85° 

Note  circulation  above  legal  maximum,  subject  to  taxation  £3,033.35°.  against 
jf3,22i,900  below  the  legal  maximum  last  weelt. 

BANK    OF   SPAIN   (25  pesetas  to  the  £), 


£ 

61,384.300 

1,828,500 

73,169,800 

5,846,800 

104,382,550 

34,513,600 


£ 
66,941,050 

2,446,600 
49.065.650 

3,053,800 
77,488,500 
39,656,100 


July  7, 1911. 


Gold        

Silver 

Foreign  Bills    , . 
Discount  and  Short  Bills 
Treasury  Account 
Notes  in  Circulation  .. 
Current  Account  Deposits 
Dividends,  Interests  . . 
Government  Securities 


July 6, 1912  June29,igi2]une22,i9t>. 


£ 
17,029,676 
30,088,876 
6,559,116 
26,949,215 
27,214,005 
73,110,232 
18,017,447 
1,898,073 
4,504,088 


£ 
17,044.256 
30.339.396 
6,558,739 
26,255,897 
27.035.215 
71.959.564 
■7.793.634 
1,760,226 
4,476,095 


£ 
17,041,097 

30.344.754 

6,473.078 

26,260,019 

26.988,188 

71,553.781 

18,028,089 

1,197,272 

5,088,534 


July  8,1911. 


£ 
J6,575,0>4 
3>,033,0I3 
5.377.409 
30,992,023 
25,000,189 

69.652.034 

18,791,263 

1.7^2.545 

4,566,649 


NATIONAL   BANK   OF   BELGIUM  (25  trancs  to  the  £). 


Coin  and  bullion 
Other  securities 
Kote  circulation 
Deposits     .. 


July4,  zgi2  June  27,1912  June  20,1912  July  6,  1911 


£ 

10,076,880 

27,688,920 

37,108,960 

4,746.000 


£ 
10,110,080 
27,609,960 
36,807,040 

4,581,720 


£ 

10,294,280 

25,125,800 

36,143,920 

3,189,560 


10,132,000 
24,266,120 
34.076,720 

4,668, 720_ 


NETHEKLANDS  BANK  (12  Florins  to  the  £). 

July  6, 1912 

June  89,1912 

June  22, 19:2 

July  8, 191 1. 

Gold        

Silver 

Bills  discounted,  etc 

Note  Circulation 

Deposits            

£ 
12,089,144 

948,425 
13.424.714 
25,473,606 

427,271 

1 1, £^5,969 

1,013,108 

13,431,269 

24,727.887 

522,951 

11,956,594 
1,044,616 
12,501,641 
23.52'-.382 
567.987 

11,672  ,°35 
1.677.32J 
11,920,261 

24.675.925 
442.794. 

BANK    OF    SWEDEN. 


Gold 

Balance    abroad  and 

Foreign  Bills 
Swedish  andForetgn 
Govt.  Securities  . . 
Discounts  and  Loans 
Notes  in  circulation 
Deposits  at  notice  . . 


July  6,1912. 


£ 

5,294,000 

6,218,000 

1.315,000 
5,864,000 
11,412,000 
2,438.000 


June  29, 1912.  June  22,  1912    July  8,  1911 


£ 

5,258,000 

6,111,000 

1,315,000 
6,263,000 

11,882,000 
2,247,000 


£ 
5,237,000 

6,113,000 

1,315,000 
6,128,000 
11,182,000 
2,828,000 


£ 
4.709,000 

3,658,000 

1,550,000 
6,492,000 
10,767,000 
2,811,000 


BANK  OF  NORWAY. 


Gold 

Balance  abroad  and 

Foreign  Bills 
For'gn   Gov.  See's. . 
Discounts  &  Loans. 
Notes  in  Circulation 
Deposits 


July  8,  1912. 


£ 
2,166,000 

1,128,000 

518,000 

4,056,000 

5,480,000 

667,000 


June  30, 1912. 


£ 

3,045,000 

1,034,000 

519,000 

4,137,000 

5,574.000 
374.000 


June  22,  igi2.   July  7,  29x1 


£ 

2,019,000 

980,000 

519,000 

3,751,000 

5.076,000 

361,000 


SWISS  NATIONAL  BANK  (25  francs  to  the  £). 


£ 
2,229,000 

1,365.00a 

531,000 

3.509.000 

3,276,000 

591,000 


Gold 

Bills 

Note  oirculation      .. 
Short  term  advances 


July  7, 1912. 


^£ 

6,947,112 

4,166,428 

10,486,408 

1,271.800 


June  30, 1912. 


£ 

6.930,796 

4,577.532 

11,054,296 

1,344.876 


June  23, 1912. 


£ 
6,436,983 

3.769.591 
9,899,500 

_1.725,4I0 


July  7,  1911. 


£ 

6,366,104 

3.922,585 

10,036,232 

1,334,018 


LONDON  COURSE  OP  EXCHANGE. 


Place. 


July  2. 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 

Hamburg        

Berlin  &  German  B.  Places 
Paris 

Do ; 

Marseilles 

Switzerland 

Austria ][ 

St.  Petersburg  and  Moscow 
Italian  Banli  Places.. 

New  York 

Madrid  and  Spanish  B.P.'.i 

Lisbon 

Oporto ] 

Copenhagen   . ,        , , 
Chiistiania     ,, 
Stockholm 


July  4. 


13*1^ 

I2'4t 

25'62j 

20' 68 

20-68 

2522* 

25-431 

25-45 

25-53i 

24-45 

25 

25'82j 

48i4 

448 

47t* 

47k 

18-46 

18-47 

18-47 


July  9. 


12-iS 

12-4I 

25-6li 

20-68 

20-68 

25-25 

2545 

25-464 

25'53i 

2455 

24i« 

25-83i 

48)' 

44- 

47':. 

47« 
18-46 
18-47 
18-47 


July  13. 


FOREIGN   RATES  OF   EXCHANGE   ON  LONDON. 


Place. 


Paris 

Brussels  .... 
Amsterdam.. 

Berlin  

Hamburg    .. 

Vienna 

St.  Petersbuif! 
New  York  . . 

Lisbon 

Madrid 


Cliqs. 
chqs. 
sight 
chqs. 
chqs 
slKht 

3  mthi 
sight 
sight 
sight 


Last 
week's 


25-22 

25 -374 

l2-07i 

2o-46| 

20-454 

24-lli 

94-10 

48A 

48Ad. 
26-65 


Latest. 


25233 
25-354 
12-07J 
20-473 
20-464 
24-12J 
93-87 
4-87A 
4S|d. 
26-72 


Place. 


Antwerp  ... 

Italy 

Constantinople 
Rio  de  Janeiro. 
Buenos  Ayres  . 

Calcutta 

Bombay 

Hongkong.... 
Shanghai  .... 
Singapore  .... 
Yokohama .... 


short 
sight 

3  mths 
90  dys 
9odys 

T.T. 
T.T. 
T.T. 
T.T. 
T.T. 

4  mths 


Last 
week's 


9I 


25-3( 
25-491 
•09-37 
l63!jd. 
48Ad. 

2/oSd. 
2;Sf|d 
2/4A<l 
2/ogd. 


Latest. 


25-37i 
25-51 
110-00 
l64|d. 
48*d. 

I/4d. 
i/nJid. 
2/8Ja.. 


Paris         

Berlin       

Hamburg 

Amsterdam         . . 

Brussels 

Vienna 

Rome        

St.  Petersburg    .. 

Madrid 

Lisbon 

Stockholm 
Copenhagen       . .        , 

Calcutta 

Bombay 

New  York  call  money  . 


Bank 

Alurad. 

dp«U»k«. 

Lut 

WMk. 

IMam. 

S 

May  17,  1911. 

*} 

s| 

* 

June  II,  191a. 

3 

J 

4' 

June  II,  191s. 

3 

3 

4 

Ool.  t,  1911. 

31 

1 

4 

May  30,  1912. 

S 

1 

5. 

Sept.  21,  1911. 

4 

* 

H 

Sept.  27,  igii. 

4 

t 

i 

May,  1909. 

— 

— 

J* 

Augusiii,  1901, 

4. 

4 

January  9,  1908. 
Sept.  29,  191 1. 

li 

s 

] 

i 

5 

5 

Sept.  2JI,  1911. 
July  II,  1911. 

i 

S 

1 

^ 

^ 

3 

Julyi  II  91s. 

— 

^ 

3i-J* 

— 

- 

OPEN  MARKET  DISCOUNT. 


Thirty  and  sixty  day  temlttsd 

Three  months  „ 

Four  months  „ 

Six  months  ,, 
Three  months  fin*  inland  bills 
Four  months 
Six  months 

BANK  AND  DEPOSIT   RATES. 

Bank  of  England  minimum  discount  rate       

,,  ,,        abort  loan  rales  

Bankers' rate  on  deposits  

Bill  brokers' deposit  rate  (call) 

„  7  and  14  days' notioa         .. > 

Cnrrent  rates  for  7  dav  loans       1—2} 

„  forcdl  loans         *— 2  . 


I 


I 


The  Week's  Stock   Markets. 


STOCK  EXCHANGE  SETTLEMENT  DATES. 

CONSOLS. 
Pay  Day,  Thursday.  August  1. 

STOCKS  AND  SHARES. 
Mining  Shares  carry  over  Tuesday,  July  23. 
Continuation  Days.    I         Ticket  Days.         I  Pay  Days. 

Wed..  July  24.  Thurs..  July  25.  Friday,  July  26. 

Mon.,Aug.  12.        I      Tues.,  Aug.  13.       |      Wed.  Aug.  14. 


The  holiday  season  is  now  in  full  swing,  and  Stock 
Exchange  business  grows  smaller  day  by  day.  The 
public  has  evidently  decided  that  markets  are  best 
left  alone  for  the  present,  and  price  movements  appear 
to  be  mainly  the  result  of  the  closing  of  speculative 
accounts  by  professional  operators.  A  good  many 
tired  bulls  have  been  getting  out  this  week,  and  with 
buyers  very  reluctant  the  position  of  markets  has  not 
been  very  gay.  In  one  or  two  sections  where  a  bear 
account  is  known  to  exist  some  small  covering  pur- 
chases have  been  in  progress,  making  prices  firmer, 
but  as  a  rule  the  tendency  has  been  the  wrong  way. 
New  issues  continue  to  flow  steadily,  and  there  was 
an  unpleasant  reminder  this  week  of  what  they  can 
mean  when  a  large  parcel  of  gold  was  withdrawn  for 
export  to  Uruguay  with  the  probability  of  more  to 
follow.  Already  stringency  has  returned  in  the  money 
market  after  a  very  brief  period  of  ease,  and  it  is 
extremely  doubtful  if  stock  markets  are  going  to 
derive  any  benefit  from  the  monetary  position  during 
the  remainder  of  the  year.  Already  there  are  flutter- 
ings  in  the  New  York  money  market,  and  plenty  of 
evidence  that  America  has  lent  more  to  Europe  than 
can  well  be  spared.  So  the  signs  are  not  favourable 
for  a  vigorous  autumn  campaign  for  the  rise,  and  the 
Stock  Exchange  might  do  well  to  make  up  its  mind 
for  a  period  of  small  things. 

The  .Account. 
The  carry-over  arrangements  went  through  com- 
fortably enough.  The  speculative  position  carried  in 
the  House  seems  to  be  small,  and  takers-in  were  quite 
eager  to  keep  stock  in  their  names.  The  banks  re- 
duced the  charge  for  fortnightly  loans  by  J  per  cent., 
but  it  -tt-as  still  3!  per  cent.,  and  there  is  no  prosp»ect 
of  any  immediate  reduction  below  that  figure.  Money 
dealers  were  supplied  at  3J  per  cent.  Continuation 
rates  were  a  trifle  lower  as  a  rule.  Practically  all 
Foreign  Government  stocks  were  carried  over  at  3-4, 
Peru  issues  and  Rio  Tinto  paying  a  little  more.  On 
Home  Railways  the  rate  was  4-5  per  cent. ,  with  4J-5J  p>er 
cent,  on  Metropolitans  and  Underground  income  bonds, 
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and  5-6  per  cent,  on  the  other  Undergrounds.  Ameri- 
cans were  taken  in  at  4-5  per  cent.,  and  Colonial  and 
Foreign  Railways  at  4i-4|  per  cent.  On  Grand  Trunk 
ordinary  the  charge  was  is. -is.  6d.,  and  on  the  third 
preference  is.  6d.-2s.  6d.,  while  2s.-2s.  6d.  was  paid 
on  Mexican  ordinary,  i^g-^j-  on  the  first  preference, 
and  3s.  3d. -4s.  3d.  on  the  second  preference.  The 
general  rate  on  Rubber  shares  was  5J-6|  per  cent.,  and 
on  Oils  the  same,  but  Shells,  Spies,  Mexican 
Eagles  and  Lobitos  were  arranged  on  rather  easier 
terms. 

Consols,  Trustee  Securities,  &c. 
The  week  was  more  than  half  over  before  Consols 
showed  any  signs  of  rallying.  Previously  they  had 
been  decidedly  weak.  No  one  could  give  a  fresh  ex- 
planation, but  new  issues  and  the  troubles  of  under- 
writers are  probably  the  chief  causes  of  the  excess  of 
sales.  Colonial  loans  and  things  of  that  sort  cannot 
be  sold,  so  those  who  want  money  have  to  turn  out 
their  Consols.  The  drop  on  the  week  is  considerable, 
and  all  other  giJt-edged  securities  have  fallen  sharply, 
losses  ranging  up  to  i|.  The  market  is  in  a  deplor- 
able state.  Metropolitan  and  County  issues  have 
fallen,  and  numerous  falls  are  noticeable  in  the 
Colonial  inscribed  list  including  one  or  two  Queens- 
fand  issues.  A  majority  of  movements  in  the  Colonial, 
Indian  and  Foreign  Corporation  groups  were  favour- 
able. 

Foreign  Government  Securities. 
Nothing  very  striking  happened  in  the  Foreign 
market.  European  stocks  showed  no  signs  of  weak- 
ness, although  the  Turkish  and  Balkan  news  was  by 
no  means  satisfactory.  South  American  loans  have 
shown  firmness  with  some  buying  of  Argentine, 
Brazilian  and  Chilian  issues.  The  City  of  Valparaiso 
loan  was  a  great  success,  and  quickly  went  to  a  sub- 
stantial premium.  Chinese  bonds  were  mostly  higher 
in  spite  of  the  practical  breakdown  of  the  loan  negotia- 
tions, but  Japanese  were  easier  here  and  there. 

Home  Railway  Stocks. 
After  a  day  or  so  of  dulness  the  Home  Railway 
market  pulled  itself  together,  and  prices  made  a 
moderate  recovery.  There  appear  to  be  more  bears 
about  in  this  market  than  in  most,  and  when  dividend 
dates  were  announced  some  of  the  more  timid  thought 
it  good  policy  to  cover.  They  feared  that  the  distribu- 
tions might  not  be  so  bad  as  the  pessimists  had  fore- 
casted, but  the  market  statisticians  who  have  been 
making  calculations  look  for  an  all-round  decline  of 
at  least  i  per  cent.,  and  more  in  some  cases.  The 
recovery  made  fair  headway  before  some  tired  bulls 
took  advantage  of  it  to  get  clear  and  sent  quotations 
down  again.  At  the  end  some  prices  are  up  and  some 
down.  Tilbury  stock  advanced  on  the  passing  by  the 
House  of  Commons  Committee  of  the  Bill  for  the  pur- 
chase by  the  Midland,  but  a  clause  has  been  inserted 
providing  for  the  electrification  of  the  Tilbury  suburban 
lines.  This  should  benefit  the  District,  which  accord- 
ingly was  in  some  demand.  Rhymney  had  a  big  fall 
owing  to  a  small  amount  of  stock  coming  on  a  narrow 
market,  and  Barry  gave  way  to  a  smaller  extent  for 
the  same  reason.  Most  of  the  traffic  returns  were 
favourable,  and  it  is  to  be  hoped  that  the  present  half- 
year  will  do  something  to  make  up  for  the  disasters  of 
the  past  one.  A  large  number  of  prior  charge  stocks 
have  been  marked  down. 

Colonial  and  Indian  Railways. 
Canadian  Pacific  shares  have  fallen  below  270.  The 
decline,  which  was  brought  about  by  a  fair  amount  of 
selling,  was  due  chiefly  to  the  unsettled  state  of  the 
American  market.  The  latest  traffic  return  showed  the 
big  increase  of  $475,000.  The  Grand  Trunk  traffic 
gain  was  ;^i4, 169,  and,  on  the  whole,  prices  have 
been  well  maintained.  Indian  Railways  have  moved 
irregularly. 

American  Railways. 
Wall  Street  interests  were  badly  disturbed  by  last 
week's   showing   of   the   Associated   Banks   and  Trust 
companies.     A  money  flurry  is  the  last  thing  they  de- 


sire. Rates  have  been  tightening  in  Wall  Street  all 
the  week  because  the  drain  to  the  sub-Treasury,  which 
is  largely  responsible  for  the  bad  showing,  continues, 
and  the  banks  called  in  loans  from  the  market.  They 
do  not  want  another  unsatisfactory  display,  for  bear 
speculators  are  ever  on  the  watch  for  something  to  help 
along  their  operations.  The  Copper  market  is  becom- 
ing very  unsettled,  as  it  was  bound  to  do  after  the 
recent  orgy  of  speculation,  and  it  was  reported  that 
the  quarterly  statement  of  the  Steel  Trust  would  show 
poor  earnings.  The  story  was  denied  subsequently, 
and  the  latest  unfilled  orders  figures  were  as  good  as 
expected,  but  prices  showed  little  sign  of  rallying. 
Fears  increase  that  democratic  Wilson  will  be  the  next 
President.  Tariff  reduction  would  give  Wall  Street  a 
bad  shaking  up.  The  crop  figures  did  not  seem  un- 
satisfactory, but  they  did  not  satisfy  the  optimists,  and 
at  the  end  of  the  week  there  were  rumours  of  rust. 
Southern  Railroad  stocks  were  fairly  firm  on  rumours 
of  an  increased  dividend  on  the  preferred,  and  the 
earnings  of  the  Great  Northern  were  considered  good 
enough  to  brace  prices  up  a  little  under  favourable 
conditions,  but  bears  were  aggressive  all  the  time,  and 
gave  the  other  side  no  chance  to  get  the  upper  hand. 

Foreign  Railways. 
The  pronounced  strength  of  Mexican  Railway  issues 
was  the  most  striking  event  in  the  Foreign  Railway 
market.  The  latest  traffic  return  was  favourable,  and 
there  is  a  general  impression  that  a  series  of  good 
weekly  receipts  can  be  looked  for.  The  revolution 
seems  to  be  pretty  well  played  out  as  a  disturbing 
force,  and  maybe  the  Yankees  have  given  up  the 
attempt  to  stir  up  a  revolt.  Argentine  Railways  have 
been  poorly  supported,  and  movements  have  lacked 
importance.  Cartagena  (Colombia)  debentures  have 
fallen  smartly,  but  Colombian  National  issues  have 
risen.  Profit-taking  sent  back  San  Paulo  ordinary. 
North-Western  of  Uruguay  stocks  showed  an  all 
round  improvement. 

Banks,  Breweries,  &c. 

Only  a  very  trifling  business  has  been  in  progress  in 
the  Banks  section,  and  movements  were  divided  be- 
tween rises  and  falls.  None  was  important.  A  fair 
number  of  Brewery  stocks  have  risen,  and  a  few  have 
fallen.  The  principal  change  was  a  rise  of  5  in 
Camden  Brewery  debenture  stock.  Watney,  Combe 
issues  have  declined.     Suez  Canal  dropped  i. 

Commercial,   Industrial  and  Electric. 
Sundry  American  things  like  Smelting  and  Refining 
and   International  Harvester  went  down  in  sympathy 
with  the  drop  in  Railroad  shares,  but  no  business  was 
marked.      Apollinaris   shares   have   gone   back   a   little 
more,    in      spite     of  "  record  "    profits     and      thirsty 
weather.      Cements   have  fallen,  and  have   become   a 
very  quiet  market  for  the  time  being.     No  doubt  they 
will  revive   again.     Canadian   Car  and   Foundry   lost 
ground.     "  E.C."  Powder  shares  were  lower.  Electric 
Construction  debenture  stock  jumped  up  4,  but  General 
Electric  debenture  stock  went  one  better  with  a  rise  of 
5.     English    Sewing    Cotton    improved    after    recent 
heaviness.      Lovell   and  Christmas  shares  had  a  fairly 
good  rally,  and  Harrod's  Stores  Founders  were  firmer, 
but  Maypole  Dairy  lost  ground  on  small  sales.     Meat 
shares  were  in  some  demand  as  it  was  expected  they 
would  benefit  from  the    outbreak   of   foot  and  mouth 
disease  in  this  country.      Selfridge  debentures  went  up 
2,  and  are  now  very  close  to  their  issue  price.   Waring 
and  Gillow  debenture    stock   lost    i.      In   the   Electric 
group  City  of  London  ordinary  came  to  life  again,  and 
went  up    I  J,   but   the    preference    fell     h.      Canadian 
General  Electric  capital  stock  gained  3J,  and  Montreal 
Light  and  Power  2,    but   speculative  realisations  re- 
duced prices  of  Mexican  Light  and  Power. 

Financial,  Land,  Trusts  and  Gas. 

Speculation  has  been  much  less  rapid  in  Hudson's 
Bay  shares,  and  after  a  slight  rise  on  the  meeting  the 
price  developed  a  drooping  tendency  and  is  rather 
lower  at  the  close.  British  North  Borneo  shares  were 
easier  on  the  announcement  of  a  debenture  stock  issue 
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for  £500,ocM.  Santa  Fe  Land  improved.  About  two 
dozen  Trusts  have  moved,  but  apart  from  a  rise  ot  4  in 
British  Steamship  Investment  deferred  the  changes 
lacked  importance.  London  Gas  stocks  have  been 
lower,  but  there  was  a  gain  of  2J  in  San  Paulo  Gas. 
Insurance,  Iron,  Coal,  Nitrate  and  Shipping. 
Most  of  the  changes  in  the  Insurance  list  were  down- 
ward, and  all  were  slight.  Iron,  Coal,  and  Steel  issues 
have  attracted  practically  no  attention,  but  prices  have 
been  inclined  to  firmness.  Weardale  Steel  debenture 
stock,  however,  fell  4.  A  number  of  Nitrate  shares 
have  rallied  after  their  recent  heaviness.  Shipping 
shares  made  a  poor  display,  and  many  who  believed  all 
the  stories  of  deals  and  amalgamations  and  bought  on 
the  strength  of  them  are  looking  pretty  miserable.  P. 
and  O.  dropped  another  10,  reducing  the  price  fc  320, 
which  compares  with  over  400  at  the  top  of  the  boom, 
and  Royal  Mail  is  i  lower.  Moulder  Line  preference 
shares  have  further  lost  f  and  New  Zealand  Shipping 
a  point,  but  Indo-China  Steam  preferred  and  deferred 
shares  were  marked  up  fractionally  when  it  was 
rumoured  that  the  company  is  to  be  taken  over  by  the 
British  India  Steam,  whose  debenture  stock  issue,  by 
the  way,  was  not  a  success,  the  underwriters  being 
landed  with  70  per  cent. 

Oil,  Rubber  andTea. 
tDil  shares  fluctuated  within  narrow  limits  most  of 
the  time,  but  the  general  tendency  was  adverse  and 
■w^ith  few  exceptions  prices  close  easier.  A  demand 
sprang  up  for  Schibaieff  shares,  and  the  price  in  a 
narrow  market  rose  |.  Tea  shares  have  given  way  a 
little,  and  Rubbers  have  been  quite  uninteresting. 
Business  has  almost  departed  from  this  market,  and 
"When  dealings  are  slack  prices  usually  go  the  wrong 
^yay.  Malacca  shares  were  decidedly  weak,  and  the 
lighter  stuff  lost  a  little  on  most  days. 

Telegraphs,  Telephones  and  Omnibus. 
Since  the  end  of  last  week  Marconi  shares  have  fallen 
-nearly  a  sovereign.  The  statements  at  the  meeting 
were  brimful  of  optimism,  but  a  lot  of  shares  have  been 
turned  out  since  it  was  held,  most  of  the  selling  being 
on  account  of  Irish  speculators.  The  idea  seems  to  be 
that  all  the  good  things  are  known,  and  the  chances  of 
another  big  speculative  movement  in  the  shares  are 
remote.  The  shares  of  the  Canadian,  Spanish  and 
American  companies  have  also  lost  ground  consider- 
ably. Telephone  stock  has  fallen  2  points,  which  is  a 
good  thing  for  those  who  sold  bears  lower  down  It  is 
playing  with  fire  to  speculate  in  a  stock  of  this 
character.  London  General  Omnibus  lost  10  as  a 
result  of  the  refusal  of  the  court  to  interfere  with  the 
reorganisation  proposals,  and  London  United  Trams 
preference  shares  have  been  lower.  Sao  Paulo  and 
mi^^f^'h  JT^  P''^  "^^y  ^^^'T'y-  ^™e  of  the  bulls 
rtakbgMet '^"'^""^  P"-"'^^'  ^"^  ^^^  ^^^  -=^d°- 
Friday  Evening. 

accouT.n7  ^^^?^*^^  ^^^d  of  a  dreary  and  profitless 
account  and  very  little  business  was  passing.     Consols 

accouTtn   '"  fr^'  '°""^  i  ^°^  ^^^h  and'^T^  for  the 
account  to  another  record  low  price  so-called!     Bears 

and  bulls  were  still  getting  out,  so  that  prices  were  "on 
the  down  grade  once  more.  In  one  or  two  cases  the 
losses  were  coiisiderable.  Yankees  rallied,  but  onlv 
shghtly,  and  Canadian  Pacifies,  after  a  good  deal  o'f 
fluctuation,  closed  fractionally  lower.  Mexican  Rail- 
ways were  hardly  so  good,  and  Argentine  and  Brazil 
Railways  were  on  the  dull  side.  Foreign  Government 
stocks  were  quite  uninteresting.  More  Irish  selling  of 
Marconis  depressed  the  price  at  first,  but  there  was  a 
rally  later,  and  the  shares  closed  a  shade  harder  allow- 
ing for  the  4s.  dividend  deducted.  Bays  were  xd  /'-i 
and  rose  a  little.  Rio  and  San  Paulo  Trams  made  a 
strong  recovery,  and  Mines  were  brighter  in  the  later 
■dealings. 

Letters  of  ailotaim  i^r  th'e  ilTue  of  $880,000 
(^  iSo,82i  13s  4d.)  first  and  refunding  mortgage  5  per  cent, 
gold  bonds  of  the  St.  Louis  Springfield  and  Peoria  Railroad 
have  been  posted. 


THE  WEEK'S  PRICE  MOVEMENTS. 
BRITISH  FUNDS,  Ac— Rile:  Irish  Land  jj  p.c.  Stk.  i.  to 
74j-i.  Exchequer  Bds.  1915  i,  to  loo-J,  Metro.  Police  i.  to  92-4. 
Fall:  Consols  (Special  Dates)  J,  to  75J-6,  2J  p  c.  Ann.  i,  to  78-9, 
2*  p.c.  Ann.  J.  to  73-I.  do.  Acct.  f,  to  73-}.  Local  Lds.  Acct.  if  to 
854-6,  Egypt  3  p.c.  I,  to  91-3.  Transvaal  1923  53  Acct.  i.  to  8>90, 
do.  1958  and  Acct.  i  j,  to  88-9.  India  3  p.c.  Acct.  i.  to  77J-8,  do. 
2*  p.c.  Acct,  J,  to  ejij. 

'CORPORATION  AND  CODNTT  STOCKS.— Fall :  Metrop. 
3  p.c.  Stk.  i,  to  87-8xd.  do.  2j  p.c  J,  to  754-6J.  L.C.C.  24  p.c.  }. 
to  684.94,  do.  3  p.c.  Acct.  I.  to  82-3.  do.  34  p.c.  and  Acct.  J,   to 


^  PUBLIC    BOARDS,  &c.-Fall:  Mersey  Dks.  4,  to  87-9,  Pt.  of 
Lon.  '•  B  "  i,  to  looi-ii. 

COLONIAL  AND  PROVINCIAL  GOVERNMENT  SEC0RIT1E8. 
—Rise:  Cape  1879  i,  to  100-2,  do  1933-43  4- '°  84-5»<I-  '*U  = 
Canada  1938  i,  to  94-6xd,  Manitoba  1928  i,  to  98-100,  Ceylon 
4  p.c.  I,  to  104-6,  Manitoba  1950  j,  to  98-100,  N.S.W.  1924  4,  to 
964-74,  Newfoundland  1905  and  19101,1093-5,  Ontario  4  p.c.  J, 
to  98-100,  Queensland  1950-70  4,  to  934-44,  do.  1922-47  4,  1081-3, 
S.  Australia  1926-36  4,  to  94j-5i.  do.  3  p.c.  Con.s.  Ins.  4,  to  78-80. 
Tasmania  ^J  p  c.  i,  to  924.^,  Victoria  1929-49  3  P  c.  i,  to  81-3. 

INDIAN    AND   COLONIAL   CORPORATION  ST(M:KS.— BiM 
Kalk  Bay  I,   to  101-3,  Salisbury  (Rhodesia)  i.  to  99-ioixd.     Falll 
E.  London  i,  to  96-8,  Kegina  44  p.c.  1,  to  99-ioixd. 

FOREIGN  CORPORATION  STOCKS.— Rite  :  Bergen  1901  t, 
to  96-8xd,  do.  1909  i,  to  97-9,  Constantinople  i,  to  100-2,  Gothen- 
burg 1899-2,  to  97-9,  do.  1909  I,  to  96-8,  Osaka  (City)  4,  to  974-84, 
Santos  6  p.c.  Bds.  i,  to  101-3,  Saratoff  4,  to  100^14,  Port  of 
Babia  1972  4,  to  934-14.  Fall :  Kio  de  Jan.  (Gtd.  by  Brazil)  4,  to 
1014-24,  Port  of  Para  4,  to  974-94xd. 

FOREIGN  STOCKS,  BONDS,  ftc— BIm:  Argentine  1910  4,  to 
ioi4-24xd,  Brazil  1889  4,  to  85J-J,  do.  1895  4,  to  102-3,  do.  Lloyd 
Bras.  4,  to  924-34.  do.  1908  4,  to  ioi-2xd,  do.  1910  14,  to  86-7,  do. 
191 1  J,  to  934-4,  B.  Aires  1909-1,  to  90-2,  Bulgaria  44  p.c.  i,  1090-1, 
Chili  1895  I,  to  91-3,  do.  1911  4i 'o  1014-24,  do.  (S^nd  Series) 
i,  to  644-1,  Chinese  1905  i.  to  100-2,  do.  1908  4.  to  96-7,  do. 
Pukow  RIy.  Supplementary  Ln.  and  Hukuang  RIys.  both  j,  to 
96.7,  do.  Ningpo  Rly.  4>  '°  93-6'  Greek  4  p.c.  4.  'o  8o4-:4, 
Liberian  Customs  2,  to  i04-6xd,  Montenegro  i,  to  92-4xd,  Para- 
guay 1886-96  all  4,  to  524-34xd.  Russian  1906^,10  1044-5,  Turkt 
1891  I,  to  98-100,  Austrian  1876  Rentes  4-  t°  95"7-  F»U!  B. 
Aires  3  p.c.  f  to  7o-4xd,  Chili  Coquimtx}  Rly.  1,  to  89-9ixd, 
Chinese  Silver  i,  to  92-4,  Colombia  i,  to  joj-ixd,  Greek  1881  4. 
to  59-6xd.  do.  1902  4,  to  84-5,  Japan  4  p.c.  J,  to  834-4.  do.  44  p.c 
Stlg.  },  to  96I-7J,  do.  1907  4,  to  I02J-3J,  Russian  1859  i.  to  74-5, 
Uruguay  34  p.c.  f  to  76-4,  Austrian  4  p.c.  Rentes  2,  to  86-^d, 
do.  (May)  i,  to  87-90,  Dutch  24  p.c.  4>  to  784-94.  Italian  Rentes  4> 
to  944-64xd. 

HOME  RAILWAYS -RIm:  Caled.  Pfd.  i,  to  57J-8J,  Gt  N. 
"A"  4,  10484-9,  Gt.  N.  and  City  4,  to  ii-2.  Tilbury  2,  to  I46-8, 
N.  Lon.  I,  to  103-6.  Fall :  Barry  Pfd.  i,  to  79-82.  do.  Dfd  2.  to 
67-70,  Centl.  Lon.  Pfd.  2,  to  81-3,  E.  Lon.  J,  to  7J-8J,  Highland 
I,  to  38-41,  N.  Staffs.  I,  to  85-7,  Port  Talbot  4,  to  174-18,  Rhymnev 
10,  to  160-5,  do.  Pfd.  2,  to  85-7,  do.  Dfd.  4,  to  80-2,  S. -Eastern  Pfd, 
I,  to  117-9,  Taff  Vale  2,  to  71-2. 

Debenture —Fall :  E.  Lon.  3rd  Chge  i,  to  26-9,  Gt.  N.  J,  to 
784-94,  Lanes,  and  Yks.  4.  to  77-8,  District  6  p.c.  i,  to  I4i-3xd, 
Midland  4,  to  654-64xd,  N.  Staffs.  4,  to  764-74xd. 

Guaranteed.— Fall :  Gt.  W.  Rent  Chge.  i,  to  128-30,  do.  Consd. 
I,  to  127-9,  N.  Staffs,  i.  to  25-6. 

Preference. — Fall :  Caled.  No.  i  i,  to  100-2,  do.  No.  2  i,  to  99- 
loi,  Gt.  Centl.  i8gi  i,  to  65-8,  do.  1894  i,  to  55-8,  Gt.  E.  4  p.c.  I, 
to  99-101,  Gt.  N.  4  p.c.  I,  to  100-2,  do.  1896  1,  to  75-6,  do. 
1898,  1899,  and  1901  4,  to  75-6,  Lanes,  and  Yks.  3  p.c.  j,  to  75-6, 
do.  1903  and  1908  i,  to  100-2,  N.-\Vstrn.  4  p.c.  1902  i.  to 
101-3,  S.-Wstm.  1881  I,  to  101-3,  Chatham  Arbtn.  4.  10874-84, 
Midland  J,  to  62I-3I,  N. -Eastern  i,  to  iot-3,  N.  Staffs,  i,  to  74-6. 

INDIAN  RAILWAYS.— RiM :  Barsi  Latnr  Debs.  i.  to  91-3X, 
Bengal  Nagpur  4,  to  io8i-94x.  Delhi  Umballa  Guar.  i.  to  167-9, 
E.  Indian  Dfd.  "D"  4,  to  i24i-5Jx,  Madras  and  S.  Mah.  Sik.  |, 
to  io5J-6Jx,  Shadaraij,  t0  95-7x,  W.  of  I.  Portuguese  Guar,  i,  to 
93-5.  Fall :  Assam  Bengal  4,  to  76-7x,  Bengal  and  N.W.  2nd  Pf. 
4,  to  975-8^,  Bombay  Baroda  Deb.  J,  to  91-2,  E.  Indian  "  B  "  i,  to 
22J-3J,  do.  Irred.  Deb.  i,  to  115-7,  G.I. P.  •' B"  J,  to  2o|-l4, 
Madras  "  B  "  J,  1020-4. 

COLONIAL  RAILWAYS.— Kite:  Algoma  Cent,  and  Hud.  i,  to 
99-101,  Mashonaland  1st  Mt.  4,  to  99-101,  Temiscouata Ry.  Bdhdrs. 
I,  to  37-41.  Fall:  Beira  6  p  c.  14.  to  105-7,  Can.  Northern  Ont. 
4  p.c.  Debs.  I,  to  92-4. 

AMERICAN    RAILROADS.— Rise :    Atchison  Pfd.  4,  to  105-6X, 
Minneapolis  Com.  i,  to  148-50,  Southern  Pfd.  14,  to  789.     Fall: 
Alabama  N.O.  Pfd.  J,  to  7J-84,  Chic.  G.W.  Cora.  14,  to  16-8.  do. 
Pfd.    I,   to   33-5,    Chic.   Mil.   Pfd.   i.  to   144-9,   Erie  ist  Pf.  2,  to 
52-3,  do.  2nd  I,  1042-4,  G.N. R.  2.  to  1384-94,  Kansas  City  S.  i,  to 
25-7,  Nat.  of  Mex.  2nd  4,   to  314-2,  Northern  Pac.  ij,  to  1234-44, 
Rock  Isd.  Com.  ij,  to  244-f. 
Bonds  (Currency).— Fall :  Detroit  i,  to  107-1016. 
Bonds  (Gold).— Rise :  Atchison  i960  i,  to  6-8,  Denver  1936  i,  to 
87-9X,  Erie  Cons.  Mt.  i,   to   120-3,  Missouri   2nd  Mt.   4,  to  85-6, 
N.Y.  Cent.   1997  4,  to  89-90,  Rock   Is.    Arkansas  4,   to  93i-5i- 
Fall  :  Colorado  Mid.  i,  to  47-50X,  Erie  Prior  Ln.  i,  to  92-4,  NY. 
Ontario  i,  to  95-8,  Southern  Pac.  Co.  1929  4,  to  97-9.  do.  R.R.  i, 
1096-8,  Nat.  of  Mex.  1957  i,  to  91-3X. 
Bonds   (Sterling).— Rise  :  G.N.R.  4,  to  96-7X. 
FOREIGN  RAILWAYS.— Rise :   Argent.  G.W.   jst  Deb.  i.  to 
to  99-ioix,  do.  5pc.   I.  to  112-4,  Argent.  N.E.  Stk.  4,  to  64-6, 
Argent.  Trans.  PId.  4,  to  154-64,  Armavir  Touapse  J,  to  9S-84, 
Bahia  Blanca  and  N.W.  2nd  Deb.  4.  to  1014-24,  Black  Sea  Kuban 
J,  to  97l-8i.  Chilian  Northn.  4,  to  98-9X,  Chilian  Trans  "  C  "  i,to 
94-6X,  Colombian  Nat.  2nd  Mt.  Ceris.  2,  to  60-2,  do.  Customs  2,  to 
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'77-Q  do.  1Q082,  to  76-8X,  Cordoba  and  Ros.  ist  Pf.  i,  <«  V°-2. 
Cordoba  Cent,  ist  Pf.  i,  to  106-8,  do,  2nd  Deb.  J.  to  95i-6i.  do. 
(Cent.  N.  Sec.)  i  to  97-8,  Costa  Rica  ij.  to  47-8,  Cuba  Pfd.  2.  to 
I02-4X.  do.  ist  Mt.  I,  to  105-7.  Cd.  Russian  i.  to  86-9,  Inter,  of 
Mex!  ist  Pf.  I.  to 90-2.  do.  4  p.c  Deb.  i.  to  93-5.  Kahetian  4J  P-c. 
h  to  674-8.  Lembergi.  to  22-3.  Manila  Pt.  2,  to  33-5.  Mex  N.W. 
ions,  i  to  37-9.  do.  Bds.  J,  to  764-84.  Mogyana  5  P-c  Bds.  4.  o 
1024-34.  Moscow  Windau  4,  to  89-91X,  N.W.  of  Uruguay  Ord.  i,  to 


Highest  and 

Lowest 

this  year. 


62^ 

5« 
78J 
6oi 
142 

>5i 

229 

90« 
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Last 

Carrying 

over  Price. 


(Dividends  paid  for  each  year 

or  half-year  are  given  in 

parentheses.) 
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92J 
loij 

95 
104J 
looi 


84I 
101 
64I 
93 
92 
Sii 

107 
94I 
764 
19I 
75 
76 
185 
36 
42 
28i 
Hi 
66i 
88 
5li 

11^ 
574 
904 

58i 
39 
6o| 
68 
6li 
27J 
I20| 

88 
60 
127 
40 

110^ 
1104 

81 
1064 

194 

364 

35 
J32 
ID34 

27i 
1184 
J17 

335 
634 
83i 

112 
30 

i7ii 
4i 

272i 

294 
564 

lOI 
1264 

tgi 
1274 
io»4 
1045 
110 

90 

544 
44 
704 
604 

J  39 
664 
14 

226 
86 
10 

4924 


Consols  (2j  p.c.)  Money 
Do.    Account  (Aug.  1) 
Local  Loans  (3  p.c.) 
London  County  (3  p.c). . 
Metropolitan  Water  Board(3).. 
Transvaal  Loan  (3  p.c.) 
India  34  P.O.  Stck.  red.  1931    •• 

Do.  3    p.c.  Stck.  ted.  1948    .. 

Do.  2*  p.c.  Stck.  red,  1926    .. 

Do.  3J  p.c.  Rupee  Paper 

Argentine  4  p.c.  Rescission    .. 
liraziUp.c.Rly.  Guarantees.. 
Chilian  44  p.c.  i885 
Chinese  5  p.c.  1896,  Gold 

Do.     44  P.O.  1898,  Gold       .. 

Cuba  5  p.c.  1904 

Egypt  llnilied  4  p.c 

Hungarian  4  p.c.  1881    ..        •. 
Japan  4i  p.c.  (2nd  series) 

Do.  4  p.c.  1905 

Do.  4P.C.1910 
Mexican  5  p.c.  1899 
Portuguese  3  p.c.  New., 
Russian  4  p.c.  1889 
Spanish  4  p.c.  (Sealed) 
Turks  4  P.O.  Unified 

Brighton  Ordy.  (34-8)    .. 

Do.       Def.  (54, 1911).. 

Caledonian  Only.  (3i-3j) 

Do.         Def.  (H)     •• 

Central  London  (3-3)      .. 

Do.  Def.  (2,igii)    .. 

Chatham  Ordinary 
City  and  South  London  (l}-l4). 

Furness  (1*2)         

Great  Central  Pref 

Do.  Def 

Great  Eastern  (2}-44)     .. 

Gt.  Northern  Pref.  Ord.  (4-4)  •  • 

Do.  Def.    (jj,  1911) 

Great  Western  (4 J-7j)   .. 
Hull  and  Barnsley  (2-4) 
Lane,  and  Yorks.  (4i-5) 
Metropolitan  (2-lJ) 
Metropolitan  District   .. 
Midland  Pref.  (2i-2j)    .. 
Do.    Def.  (3i-44)       .. 
North  British  Pref.  (3-3) 
Do.  Def.  (i-ij) 

North-Eastern  (54-7)      .. 
North- Western  (6  7i)    .. 
South-Eastern  Old.  (14-64)      .. 
Do.  Def.    (2,1911).. 

South- Western  Ord.  (4-8) 

Do.       Def.  (2,  1911)      .. 

Atchison  Shares  (6) 
Baltimore  &  Ohio  (New)  (S)    . . 
Chesapeake  &  Ohio  (5) 
Chic.  Mil.  &  St.  Paul  (7-5)      .. 

Denver  Shares 

Do.    Prefd.  (5) 

Erie  Shares  

Illinois  Central  (7) 
Louisville  &  Nashville  (7) 
Missouri  and  Texas       ..        .. 
New  York  Central  (5)     .. 
Norfolk  and  Western  (5-6) 
Ontario  Shares  (2) 
Pennsytvafiia  (6)  .,         .. 

Keading  Shares  (6) 
Southern  Pacific  (6) 

Southern 

Union  Pacilic  (10) 

Wabash 

Canadian  Pacilic  (8-10) . . 
Grand  Trunk  Cons.  Slk, 

Do.        3rd  Pref.  lo/o     .. 

Argentine  Gt.  West .  (5-5) 
B.  Ay.  Gt.  Southern  Ord.  (8-6) 
B.  A.  acid  Pacilic  Ord.  (3-4;     . , 
B.  Ay.  Western  Ocd.  (6-g) 
Central  Argentine  Ord.  (5-7).. 

Do.  do.  Def.  (6)     .. 

Central  Uruguay  (54-5)  • . 
Cordoba  Central  Deb.  (4)  (Cen, 

Nth.  Sec.)         

Do.  Income  Db  Stk,  (40/0)    .. 
Cuban  Central  (4) 

Leopoldina(34) 

Mexican  Ord.  Stk.  (23/9-13/9).. 

Do.    ist.  Prel.(8)       .. 

Do.    2nd  Pref  (6) 
Nitrate  Ord.  (3/0-7/0)     .. 
San  Paulo  Brazilian  (12-14)     .. 
United  ot  Havana  Ord.  (4) 
Coats.  J .  and  P.  130-30-30-50)  . . 
Do.     Pref.  (JO) 


Price 
last  week. 


Price 
this  week. 


764 

76i 

861 

834 

814 

90 

914 

773 

654 

64 

89  xd 
84}  xd 
93  xd 
101 

^\ 
1044 

1008 

904  xd 

97 

874  xd 

842 
101    xd 

644  xd 

93lxd 

92    xd 

884 

108 
93i 
764 
I9i 
78 
77 
19? 
374 
42 

Zl 

66i 
88J 
504 
il6| 
574 
904 
6l| 
404 

eoj 

68i 

6IS 
275 

I2o| 

>32i 

88 
60J 
127 
40 

III 
111 

83 
108 
20 

37, 

36i 
132 
1644 

1204  xd 
1184 


113 

173i 
5, 

273| 

m 
56I 

102 
126 

894 
128 
1084 
104 

no 

90 

44 

71 

6oi 
139 

964 

14 
229 

864 

10 
490 


Brazil  Com.  i,  to  116-8,  do.  ist  Mt.  4,  to  924-34,  B.A.  Pac.  ist 
Deb.  2,  to  98-100,  do.  5  p.c.  Deb,  i.  to  98-100.  B.A.G.S.  Deb.  4,  to 
101-2,  B.A.  Westn.  1912  Shs,  J.  to  I2j-i,  do.  1913  i.  to  iij-i.  do. 
1914  j.  to  lof-ii.  Cartagena  Debs.  34,  to  41-4.  Cent.  Uruguay  E. 
Pf.  J,  to  9i-^,  Cent.  Uruguay  N.  i,  to  8J-4,  French  Santa  Fe  4,  to 
70-3X,  Cordoba  Cent,  B.A,  Ex.  4,  to  84-5,  Costa  Rica  ij.  to  47-8, 
Dorada  Ext.  Deb.  i,  to  95-7X,  Entre  Rios  ist  Pf.  i,  to  99-101,  do, 
5  p.c.  Deb.  I,  to  101-3,  Gt.  N.  Cent,  of  Col.  4,  to  57-60X,  Havana 
Terra.  4,  to  1064-74X,  Lima  |,  to  3-i,  Mex.  Southn.  Deb.  i,  1091-3, 
Mid.  Uruguay  Ord.  i,  to  39-41,  do.  5  p.c.  Deb.  i,  to  88-90,  Para- 
guay 5  p.c.  4,  to  56-7,  S.  Austrian  Ord.  J,  to  3I-4J,  do.  Obs.  J,  to 
ioi-|,  do.  (Ser,  X.)  J,  to  ioJ-|,  U.  of  Havana  Deb.  (1906)  i.  to 
106-8.  do.  4  p.c.  Deb.  i.  to  87-9X.  do.  4  p.c.  Deb.  i,  to  87-9. 

BANKS  AND  DISCOUNT  COS.— Rise:  Agric.  of  Egypt.  34  p.c. 
Bds.  I,  to  84-6.  do.  do.  Gtd.  i,  to  87-90,  Anglo-S.  Amer.  |,  to 
9i-|.  Brit.  W.  Africa  i,  to  64-7,  N.S.  Wales  4,  to  44-5,  Lon.  and 
S.-West.  J,  to  14H.  Lon.  City  and  Mid.  4,  to  46-7.  Fall  :  Agnc. 
of  Egypt  Ord.  J,  to  5i-6.  Brit,  of  S.  Amer.  J.  to  26i-7|,  Imp. 
Ottoman  4,  to  i6-4,  Lloyds  i,  to  28-9,  Lon.  of  Mex.  and  S.  Amer. 
4.  to  144-54,  Nat.  Prov.  /104  pd.   4,  to  334-44.  do.   £12  pd.  4,  to 

414-24. 

BREWERIES  AND  DISTILLERIES.  —  Rise  :  Backus  and 
Johnston's  Ord.  4,  to  94-10,  do.  ist  Deb  i,  to  90-2,  Brampton  Ord. 
4,  to  12-4,  Camden  ist  Deb.  5.  to  83-8.  Charrington  Deb.  i,  to 
73-7,  Daniell  Ord.  i,  to  3^-4!,  Marston,  Thompson  and  Evershed 
"A"  Deb.  I,  to  66  gxd.  Noaljes  Pref.  J,  to  ^i-i,  Parker's  Burslem 
Pref  J,  to  9-10,  S.  African  .^,  to  2-^-^,  do.  Pref.  1-32,  to  29-32— 
I  1-32.  Fall  :  Allsopp  Ord.  4,  to  x-3,  Barclay.  Perkins  Pref.  |, 
to  3|-J.  Benskin's  Watford  •^,  to  lA-iff.  Cannon  Pref.  J.  to 
54-6xd,  City  of  Lon.  Ord.  i,  to  11-4,  Ind,  Coope  44  p.c.  Irred, 
Deb.  I,  to  25-8.  Lovibond  Pref.  J.  to  4j-5j''d.  do.  Deb.  i.  to 
6o-3xd.  Massey's  Burnley  Pref.  |,  to  74-8xd,  Watney,  Combe 
Pfd.  I,  to  16-9,  do.  1st  Pref.  i,  to  56-9,  do.  ist  Deb.  i,  to  62-5, 
Wenlock  Deb.  i.  to  65-9.  Wolverhampton  and  Dudley  ist  Debs,  i, 
to  9i-5xd. 

CANALS  AND  DOCKS.-Fall:  Suez  Canal  1,10237-42. 

COMMERCIAL,  INDUSTRIAL,  4o.— Rise :  Assam  Rys.  and 
Trad.  "A"  Stk.  I.  to  128-30.  do.  "  B  "  Stk.  2.  to  137-9.  Assoc. 
Port.  Cement  Pref.  •^.  to  8g-|,  Beer  (G.)  Pref.  -fe.  to  .fe-^.  Brit. 
Aluminium  Prior  Lien  Debs,  i,  to  92-5xd.  do.  Deb.  2.  to  84-6, 
Canada  Cement  Pfce.  i,  to  91-3,  do.  Bds.  i,  to  101-3,  Can.  West 
Lumber  Deb.  i,  to  894-914,  Carlton  Hotel  Ord.  1-32,  to 
27-32—31-32.  City  of  Lon.  Real  Prop.  ^,  to  54-i.  Cleghorn  and 
Harris  Deb.  i,  to  93-7,  Coats  (J.  and  P.)  Pref.  4.  to  15-6.  Dalgety 
Pref.  J,  to  loj-ij,  Elect.  Construct.  Deb.  4,  1075-80.  Elysee  Palace 
ist  Deb.  2,  to  85-8xd,  Eng.  Sewing  Cotton  J,  to  2-}g-fs.  do.  Pref.^ 
•h-  '°  'i-l-  <^s°-  Elect.  Deb.  5,  to  90  5,  Harrod's  Stores  Founders 


29-31,  do.  1st  Pf.  I,  to  71-3.  do.  2nd  3.  to  38-40.  do.  6  p.c.  Deb.  i, 
to  107-9,  Northn.  of  France  4.  to  itii-7jx.  Puerto  Cabello  tj.  to 
2§-3,  Salvador  Ord.  i,  to  48-5!.  do.  Pf.  g.  to  7J-4,  do.  5  p.c.  Prior 
Ln.  I,  to  100-2,  do.  Term  i,  to  94-6,  San  Paulo  4  p.c.  i.  to 
100-2.  S.  Manchurian  5  p.c.  4'  '^  1024-34.  S.  San  Paulo 
4,  to  94-5,  Vera  Cruz  Term.  ^,  to  103-4.  Fall ;  Aguas  Blancas  2, 
to  IOO-2X,  Aniofagasta  Dfd.  i,  to  159-61,  Argent.  G.W.  Pfd.  i,  to 
106-8,  Arica  and  Tacna  i,  to  44-?.  BahiaB.  and  N.W.  ist  Deb.  1. 
40  97-9,  Bilbao  River  and  Can.  j,  to  8i-J,  Bolivar  1-32,  to  -ft-f, 


ig.  to  iig-g.  Imp.  Cold  Storage  ^.  to  ^-^,  India  Rub.  Gutta 
Percha  Ord.  J.  to  8J-9J,  Kent.  (G.  B.)  Pref.  1-32,  to  -fi-Jf.  La 
Guaira  Harb.  ist  Deb.  2.  to  84-6xd.  Lake  Superior  Paper  ist  Mt.  J, 
to  96i-7f,  Lovell  and  Christmas  Ord.  ^,  to  5i-6i,  Lyons  (J.)  ^,  to 
5I-6,  New  Trinidad  Lake  Asphalt  Debs,  i,  to  io6-9xd.  Riv.  Plate 
Fresh  Meat  Ord.  ^.  to  i|-4.  Rosario  Drainage  1st  Deb.  i,  to 
84-6xd.  Savoy  Hotel  (Strand)  Deb.  3,  to  74-9.  Selfridge  Debs.  2,  to 
86-90,  Smithfield  and  Argentine  Meat  J,  to  i-ij.  Spillers  and 
Bakers  Pref.  i,  to  I2f-3i,  Tate  (Hy.)  Pref.  J,  to  iij-2i,  do.  Deb.  i, 
to  io8-ioxd,  Teleg.  Construct,  and  Main.  4,  to  33-5,  Tuck  (Raphael) 
Pref.  Jg,  to  4^-^x6,  Union  Cold  Storage  Deb.  i.  to  96-9.  U.S. 
Lumber  and  Cotton  Bds.  4,  to  85-7  xd.  Valparaiso  Drainage  Debs. 
I.  to  91-3.  Van  den  Bergh  (A.  J.)  Deb.  2.  to  98-io2xd. 
Van  den  Berghs  Ord.  1-32,  to  2^-^.  Verity's  Deb.  1.  to  84-7xd, 
Watford  Mfg.  Pref.  1-32.  to  11-32— 15-32,  Waygood  Ord.  -j^,  to 
i-|xd.  Welford's  Surrey  Dairies  J.  to  ij-|.  Wouldham  Cement 
Pref.  J.  to  7Ji-g.  Fall :  Amer.  Smelting  and  Ref.  5,  to  83-5,  do. 
Pfd.  I,  to  109-11.  Apollinaris  Ord.  j.  t0  7f-8J,  Assoc.  Port.  Cement 
Ord.  -Sg,  to  6-J.  Brit.  Oil  and  Cake  Mills  Pref.  1-32,  to  31-32— 
I  i-32xd,  Brit.  Westinghouse  4  p.c.  Deb.  i.  to  57-6oxd.  Calico 
Printers  Pfce.  1-32,  to  27-32—29-32,  Can.  Car.  and  Foundry  ij,  to 
864-84,  do.  Pref.  4,  to  ii4-6xd,  "E.G."  Powder  ^,  to  i^^-.^, 
Frederick  Hotels  Deb.  3,  to  66-9xd,  Gilbey  (W.  and  A.)  Deb.  i,  to 
79-8ixd,  Havana  Cigar  and  Tob.  Facts.  Pref.  4,  to  84-9J,  Howell 
(J.)  J,  to  ig-2i.  Imp.  Tobacco  Pfd.  1-32,  to  i  11-32— 13-32,  Jones, 
Dickinson  ^.  to  ■fg-'^.  Kyshtim  Corp.  Debs.  8.  to  130-5.  Linotype 
and  Mach.  "A  "  Deb.  2.  to  6o-5xd.  Martinez,  Gassiot  Ord.  ^,  to 
.^-^,  Maypole  Dairy  Dfd.  J.  to  Sj-lxd,  Millar's  Karri  and  Jarrah 
Pret.  1-32,  to  31-32— I  1-32.  Nelson  (Jas.)  Prefs.  both  1-32,  to 
iff-  'iff.  Spiers  and  Pond  "  A  "  Deb.  i.  to  48-54.  Spratt's  Patent 
4,  to  8i-9j.  Underground  Elect.  Rlys.  "  A  "  Ord.  1-32,  to  21-32— 
23-32,  Waring  and  Gillow  Deb.  i,  to  33-8. 
ELECTRIC   LIGHTING    AND  POWER.— Rise :  Adelaide  Deb. 

4.  to  1044-64,  Bromp'on  and  Kensington  Ord.  J,  to  8g-J,  Calcutta 
Ord.  J,  to  y^-i.  Can.  Gen.  Common  3^,  to  ii5-20xd.  City  of  Lon. 
Ord.  ij,  to  184-20,  Con.  Gas  Elect,  of  Baltimore  4.  to  ii7-9xd,  do. 
Gen.  Mt.  Bds.  4.  to  95-6xd.  County  of  Lon.  Ord.  J.  to  ii-4.  I.  of 
Wight  Deb.  i.  to  90-3.  Lon.  Elect.  Ord.  J.  to  ig-J.do.  Pref.  J.  to 
5-4.  Mex.  Lt.  and  Power  Bds.  4,  to  100-2.  do.  2nd  Mt.  Bds.  4.  to 
88-90,  Mex.  North  Po%ver  Bds.  4,  to  734-54xd,  Monterey  Deb.  4,  to 
90-2,  Montreal  2,  to  219-24,  Pachuca  ist  Mort.  4.  to  93-5,  Pennsyl- 
vania Water  and  Power  Bds.  4,  to  95-7xd,  Shawinigan  i.  to  143-7, 

5.  London  i,  to  3-i.  Toronto  Gtd.  Debs.  J,  to  99-101,  Vancouver 
Deb.  J,  to  974-94xd.  Fall :  City  of  Lon.  Pref.  4.  to  144-64.  Com. 
Gas.  Elect,  ot  Baltimore  Pfd.  i.  to  115-7,  Elect.  Lt.  and  P.  of 
Cochabamba  Bds.  4.  to  91-3,  Mex.  Lt.  and  Power  4.  to  95-9,  do. 
Pref.  4,  to  107-10. 

FINANCIAL,  LAND  AND  INVESTMENT.— Rise  :  Anglo-New- 
foundland Devels.  2,  to  1034-64,  Anglo-S.  American  Propy.  i.  to 
ioo-2xd,  Australian  Est.  and  Mtge.  "  A "  2,  to  90-3xd,  Candn. 
Prairie  1-32.  to  2  19-32 — 21-32.  Canadian  Wheat  Lands  ,'s.  to 
31 


i 


1-32 — 1  1-32,  Quebrachales  Fusionadas  2.  to  ioo-2xd,  Peru  Pfce. 
,  to  46-J,  do.  Dbs.  *.  to  1064-7.  River  Plate  Tst.  •■  B"  i.  to  6i-| 
"anta  Fe  Shrs.   ,^5,  "to  2   19-32 — 21-32.    Fall:   Anglo-French  Ex 


.^8 


Z\)C  Jnvestocs'  TRepfew. 


Jljlv  13.   191a. 


Brit,  and  Chinese  Corpn.  4,  toyJ-SJ,  Br.  N. 


Bay  ij,  to  35-7,  N.Z.  Ln,  and  Merc.  Agcy.    3rd  Dbs.  i,  to  146-51. 
Tecka  (Argentine)  Vs,  to  ^-i^. 

FINANCIAL  TRUSTS— Rise !  Alliance  Deb.  i,  togs  7.  Anglo- 
American  Debenture  Ord.  i,  to  132-4,  do.  Pfce.  i,  to  89-91,  Br. 
Steamship  Dfd.  4,  to  101-3,  Charter  Tst.  and  Agcy.  Ord  J,  to 
964-8*,  Colnl.  Securities  Tst.  Did.  i,  to  109-11,  Govt.  Stk.  and 
OS  Pfd.  4,  to  101-3,  London  Trust  Pfd.  i,  to  145-7.  Omnium  Pfd. 
I  to97-9xd.  Premier  Ord.  i.  to  114-6,  do.  Pfce.  i,  to  100-2,  Rly. 
Share  Tst.  and  Agcy.  "A"  ^,  to  6ia-7^,  Scottish  PId.  J,  to 
102-4.  Scottish  Tea  and  Rubber  -J,,  to  i^g-i^xd.  Fall:  Anglo- 
Russian  Pfce.  I,  to  95-7.  Canadian  and  Emp.  Ord.  i,  to  92-4, 
Investment  Tst.  Pfd.  4,  to  91-3,  Rly-  Investment  Pfce,  i,  to  78-80. 
Rubber  Plantations  1-32.  to  J-H.  S.A.  Gold  Tst.  Pice.  3-32.  to 

2*7*"  ^2^~~2Q"  ^2  • 

GAS.— Rise:  Primitiva  Pref.  -fe,  to  5-lxd,  San  Paulo  Ord.  2J,  to 
134-4*.  Fall :  Cape  Town  and  Dist.  Pi.  J,  to  34-44.  Gas  Lt.  and 
Coke  Ord.  j,  to  I02j-3i,  do.  Pfce.  i.  to  98-101,  do.  Db.  14,  to  75-7. 
Montevideo  i,  to  iij-l.  S.  Metropolitan  Ord.  i.  to  117-9. 

INSURANCE.— Rise:  Sun  Life  J.  to  23J-4I.  Fall:  Alliance 
£2  4s.  pd.  J,  to  iii-i.  Legal  jg,  to  J  J,  Merchants'  Manne  je,  to 
3-ixd,  N.  Brit,  and  Merc.  £6^  pd.  J,  to  38-9. 

IRON,  COAL  AND  STEEL— Rise:  Guest  Keen  Ord.  1-32.  to 
3  3-32—5-32.  do.  Pf.  ■^,  to  5I-6,  Lake  Superior  Cap.  Stk.  },  to 
34i-5l,  do.  ist  Mt.  I.  to  96J-7i,  Lysaght  Dbs.  i.  to  io5-7xd,  New 
Russia  Dbs.  i,  to  100-2,  Pearson  and  Knowles  2nd  Pf.  i,  to  5-*, 
S.  Durham  Ord.  1-32,  to  ij-^.  Steel  Co.  of  Canada  1,  to  ioo4-24xd. 
U.  Colls.  Dbs.  I.  to  35-7,  do.  "B"  J,  to  164-174,  Workington 
Ord.  1-32.  to  19-32—21-32.  Fall:  Howard  and  BuUough  Ord. 
1-32.  to  2  21-32 — 25-32,  Rhymney  Shares  J.  to  2-i.  U.S.  Steel 
Com.  34.  to  694-70,  do.  Pfd.  i,  to  114-5,  Weardale  Db.  4,  to  76-80. 

NITRATE Rise  :  Alianza  J,  to  16J-J.  Ang.-Chil.  Ord.  J,  to 

16J-I,  do.  Pf.  J,  to  i6J-f.  Lagunas  Synd.  5  p.c.  Dbs.  4.  to  98-9. 
New  Tamarugal  1-32,  to  1  1-32-3-32,  Rosario  J.  to  8-|.  San 
Sebastian  J,  to  sj-gxd,  Santiago  |,  to  6J-g.  Tarapaca  Shrs.  1-32.  to 
I  13-32— 15-32.  Fall:  Lagunas  Synd.  Shrs  ^.  to  25-32—27-32. 
Liverpool  J,   to   26JJ-7.  Pan  de  Azucar  J,  to  7J-Si. 

OIL.— Rise:  Bibi-Eybat  1-32.  to  ^-J.  Lobitos  ^.  to  i  1-32— 
3-32,  Santa  Maria  J.  to  iJ-i^xd,  Schibaieflf  Pf.  g.  to  i-J.  Fall: 
Brit.  Aus.  ^.  to  ^-^,  Brit.  Burmah  3.  to  74-9xd,  Burmah  Ord.  J. 
to  3g-4,  Mex.  Eagle  1-32,  to  £1  31-32 — 2  1-32.  Premier  1-32,  to 
27-32—29-32.  "Shell"  Ord.  J,  to  5i-ixd.  Trinidad  Shrs.   ^.  to 

SHIPPING.— Rise  :  Arg.  Nav.  ist  Mt.  4.  to  ioi4-24xd.  Brit,  and 
African  i.  to  98-iooxd,  Cunard  Pf.  4,  to  96i-84xd.  Elder  Dempster 
"A"  4,  to  95-7xd,  Elder  i,  to  100-2.  Imperial  i,  1096-9,  India 
Gen.  Ord.  4.  to  64-74.  do.  Dfd.  i,  to  4-4,  do.  ist  Mt.  i,  to  3-A. 
Fall :  Houlder  Pf.  f .  to  2j-|.  Lamport  and  Holt  Db.  i,  to  g5--!>ia, 
N.Z.  Shrs.  I,  to  15-6,  P.  and  O.  Pfd.  i,  to  114-9,  do.  Dfd.  10.  to 
310-30,  do.  2nd  Db.  i.  to  86-8,  R.M  S.P.  Ord.  i,  to  114-7. 

TEA,  COFFEE,  AND  RUBBER.— Rise  :  Amalgamated  Ord.  J, 
to  8-4.  Ang.-Cey.  Shrs.  i.  to  3i-|,  Bengal  Pf.  i.  to  94-10.  Bukit- 
Rajah  J,  to  11-2,  Darjeeling  Ord.  i,  to  4-4.  Jhanzie  J,  to  6J-g, 
Jokai  Ord.  J.  to  154-6,  Jorehaut  1-32.  to  24-|,  Telogoredgo  ^,  to 
•^-1 T^.  Fall :  Amalgamated  Pf.  i.  to  8-4.  Bengal  Ord.  J.  to  224-34. 
Cons.  1st  Pf.  i,  to  94-10,  do.  2nd  Pf.  I,  to  11-4.  Darjeeling  ^.  to 
4-I,  Dumont  Ord.  i|.  to  i3j-ixd,  do.  Pf.  J.  to  iij-i.  E.  Ind.  and 
Ceylon  Ord.  J,  to  1^-24,  E.  Assam  |,  to  84,  Lon.  Asiatic  1-32.  to 
1^-4,  Mabira  j.  to  J-4,  Malacca  Ord.  i,  to  104-14.  do.  Pf.  i,  to 
9I-10J,  do.  1st  Mt.  J,  to  ii7-23xd,  Tangoel  .^,  to  to"^- 

TELEGRAPHS  AND  TELEPHONES.— Rise :  Amazon  Dbs. 
i,  to  964-84xd,  Ang.-Am.  Pfd.  4.  to  iioJ-i|,  Cuban  4,  to  94-6xd, 
Eastern  Pf.  4,  to  784-804,  Nat.  Tel.  Pfd.  4,  to  1014-44.  Fall: 
Marconi's  Ord.  ^.  to  5J-3,  do.  Pfce.  i,  to  44-S.  Natl.  Dfd.  2.  to 
149-51,  do.  3rd  Pf.  i,  to  6-i, ,  U.  River  Plate  2nd  Ord.  ^,  to  74-|. 

TRAMWAYS  AND  OMNIBUS.  —  Rise:  Br.  Columbia  Dfd. 
I.  to  136-41.  do.  Pf.  I.  to  108-11,  B.E.T.  5  p.c.  Db.  2.  to  95-9,  B.A. 
Lacroze  'Trams.  1,  to  95-7,  Havana  1,  to  101-4.  Lisbon  Pf.  ^,  to 
i-Jxd.  do.  Dbs.  14.  to  93-7xd,  Manila  Stk.  1.  to  124-6.  Metrop. 
Dfd.  1-32,  to  5-32 — 7-37,  Para  Ord.  J,  to  7-S.  Rio  5  p.c.  Bds.  j. 
to  994-1004.  Sao  Paulo  1st  Mt.  1.  to  106-8,  do.  5  p.c.  Db.  24.  to 
107-9.  Fall  :  B.E.T.  7  p.c.  Pf.  2,  to  37-41,  L.G.O.C.  Ord.  10,  to 
26o-3O0xd,  Lon.  U.  Pf.  J,  to  4j-g,  Mexico  Com.  24,10  125-9.  Kio 
Shrs.  84,  to  148-52,  do.  Mt.  |,  to  i03j-4jxd. 
WATERWORKS.— Rise  :  Tarapaca  j,  to  7-4. 


LONDON    PRODUCE  MARKETS. 

Sugar. — A  good  steady  demand  was  experienced  on  the  part  of 
the  trade,  but  business  remained  hampered  owing  to  the  inter- 
rupted state  of  transport  in  London,  while  several  descriptions  of 
British  refined  were  again  out  of  offer.  The  speculative  side  of  the 
article  disclosed  more  firmness  though  the  upward  movement  was 
attended  by  some  irregularity,  and  in  the  case  of  old  crop  beet- 
root larger  buying  orders  in  Hamburg  imparted  considerable 
strength  to  this  position.  Tate's  No.  i  cubes,  sold  22s.  3d.  ; 
crushed.  21s.  ;  Lyle's  granulated,  19s.  3d.  to  19s.  gd.;  and  yellow 
crystals,  17s.  74d.  Cane  sorts  cleared  to  a  good  demand  at  full 
rates.  Crystallised  Trinidad  sold  17s.  3d.  to  18s.  i*d.  as  to 
quality ;  and  St.  Lucia,  17s.  gd.  to  18s.  Ready  parcels  of  German 
granulated,  sold  14s.  74d.  to  15s. ;  and  Russian  crystals,  13s.  74d. 
to  14s.  ijd.,  fob.,  Hamburg  and  Danzig  respectively.  August 
beet,  sold  iis.  i4d.  to  us.  64d.,  iis.  6d.  and  12s.  i|d. ;  September. 
IDS.  lid.  to  IIS.  8d.  ;  October-December,  9s.  ii^d.  to  los.  id.  and 
los.  o4d.  ;  May.  los.  24d.  to  los.  4d..  f.o.b.,  Hamburg.  The 
following  are  the  Austrian  figures  for  past  month ; — Production 
2.400  tons  as  compared  with  12,300  at  same  time  last  year,  exports 


26.000  against   61,400.  consumplion  32.700.  againil  37.7oo.  •«* 
stocks  292,100  against  322,500  in  1911.  j     -• 

Coffee.- Moderate  supplies  at  public  sale  passed  off  rmtbar 
quietly  at  rather  easier  rates.  East  India  Mysore,  bold.  80s.  6d. 
to  83s.  ;  peas.  82s.  to  8.|S.  6d.  Costa  Kica.  bold  common  to  good, 
80s.  to'  84s.  Guatamala,  good  to  fine  bold.  8is.  6<1.  10  84s.  6d. 
New  Grenada,  fair  to  good  bold.  80s.  6d.  to  84s.  6d.  Nicaragnan, 
bold.  83s.  to  84s.  Futures  unsettled  and  lower.  July,  sold  62s.  3d.. 
61s.  9d..  61S.,  and  6is..9d.;  September,  62s.,  6i».  3d., 
62s.  3d.,  61s.  3d.,  and  61S.  9d.  ;  December.  62s..  6is.  i|d., 
62s!  3d.,  61S.  3d.,  and  613  gd. ;  March,  62s.  to  6is.  gd. ;  May.  62s., 
60s   io4d.,  6is.   io4d.,  and  61S.  6d.  per  cwt. 

Cocoa. — Fair  supplies  were  catalogued  at  public  sale,  but  with 
little  disposition  to  operate  on  the  part  of  buyers  only  a  few  lots 
were  disposed  of.  Ceylon  :  fair  to  good  sold,  711.  6d.  to  76s.  ; 
native,  71s.  6d.  to  72s.     Grenada,  fair,  68s.  per  cwt. 

Tea.— At  public  sales  of  Indian  all  grades  with  attractive  cup 
quality  met  with  brisk  competition,  especially  Darjeelings.  and 
firm  prices  were  realised.  Thin  liquoring  sorts,  however,  experi- 
enced quiet  support.  Ceylon  offerings  attracted  good  attention  for 
all  grades  with  quality,  which  brought  fully  steady  prices,  but 
common  descriptions  moved  off  slowly,  and  previous  values  were 
barely  maintained.  Java  auctions  ruled  generally  steady  with  a 
moderate  demand. 

Spice. — Pepper  firm,  but  business  generally  quiet.  Black  Singa- 
pore, August-October  shipment,  soltl.  sjd.  ;  Liampong.  luly-Sep- 
tember.  at  jjd.  White  Singapore.  July-August,  sold,  8Jd. ; 
Muntok,  August-October,  sellers,  gd.  ;  Penang.  ditto,  quoted  96,, 
c.f  and  i.  Cloves  in  slow  request,  but  values  fully  stesidy.  Zan- 
zibar, on  spot,  sold,  7id.  ;  August-October  delivery  quoted  78d. ; 
and  April-June  shipment,  sold.  8d..  Sfgd..  c.f.  and  i.  At  public 
sale  moderate  supplies  were  catalogued,  and  passed  quietly. 
Cochin  ginger,  limed  C  cut,  sold  at  65s.  Mombassa  capsicums, 
bold  red  and  yellow,  off  stalk,  at  17s.  6d.  West  India  nutmegs, 
68's,  at  8d. ;  74 's  to  82's,  at  64d.  to  7d 
RiCB  very  firm,  and  business  checked. 

J  DTE. —Market  presented  a  firm  tone,  while  dealings  were  on  a 
moderate  scale.  Native  first  marks,  dock,  sold. /21  15s.;  ditto, 
May-June,  ^21  5s. ;  new  crop.  July,  at  /21  15s.  ;  August.  £20  los.  ; 
ditto,  guaranteed,  ;^20  15s.,  ;^2o  12s.  6d.,  and  ;f2i  ;  September  (un- 
guaranteed), at /19  I2S.  6d.;  and  September-October,  ^f  17  los. 
J.G..  lightning  circle  D  to  E.  September,  at  ;f  17  12s.  6d.,  c.L 
and  i. 

Hemp. — Manila  parcels  met  with  a  fairly  good  demand,  and 
prices  moved  in  an  upward  direction,  while  holders  acted 
reservedly.  F.C.,  October-December,  sold,  ^24;  S.S  ,  dock, 
;^20  10s.  ;  ditto,  june-.Vugust,  £20  15s.  July-September,  ;f2i  ; 
G.S.,  June-August,  /19  15s.;  July-September.  ;f  20 ;  October- 
December,  ;f20  12s.  6d.  to  ;^2i  ;  January-March.  £'21  7s.  6d.  to 
/21  los. ;  F.S.,  June-August.  ;fi9  los. ;  August-October. /20  5s. ; 
G.B.,  July-September,  /19  los.  ;  August-October.  /20.  c.f  and  i. 
New  Zealand  descriptions  very  steady.  G  F..  June-August, 
buyers,  /22  5s. ;  fair  dock,  sold,  ^20  :5s. ;  and  ditto  July-Septem- 
ber at  ^t  5s.  ;  high  point,  fair.  May-July.  ^^21  53..  c  f .  and  i. 

Shellac — Spot  parcels  remained  quiet,  bnt  rates  fairly  steady. 
Fair  T.N.  orange  quoted  62s.  :  October-December  shipment, 
62s.  6d..  c.f.  and  i.  Futures  slow,  but  prices  without  material 
change.  August  delivery  quoted,  6is.  6d.  ;  October,  62s.  6d.; 
December,  63s.  6d. 

Gambier  firmer.  July-August  shipment,  sellers,  24^..  c.f.  and  i. 
Drugs. — At  public  sale  Cardamons  sold  firmly.  Indian  :  very 
bold  pale.  5s.  7d.  to  5s.  8d. ;  medium  bold.  5s.  id.  to  5s.  2d.  ; 
splits.  4s.  2d.  to  4s.  3d.  Ceylon  :  very  bold  pale.  js.  3d.  Beea- 
wax  maintained.  Jamaica,  fair  red  and  yellow.  £S  12s.  6d.  Cape 
aloes  lower.  Good  bard  bright,  40s.  10423.  ;  fair  ditto,  37s.  to  39s. 
Bucha  leaves  dearer.     Round  good  green,  6s. 

Shells. — A  very  keen  demand  prevailed  at  the  periodical 
auciion  sale  and  prices  ruled  dearer. 

Copra  steadily  held,  but  demand  quiet.  To  Northern  ports : 
Ceylon,  July-August,  ^^26  15s.  ;  Malabar,  August-October, 
/27  I2S.  6d. ;  F.M.S.,  Straits,  ditto,  ;^24  15s.;  F.M.  Straits, 
^24  los.  To  Marseilles :  Manila,  August-October,  £2}  izs.  6d. 
Cebu.  ^24  los.  Java,  net  terras.  ^24  15s.  South  Sea  Islands,  to 
London,  /24  5s.  ;  and  ditto,  to  Continent,  ^^24  5s.  Macassar, 
August-October,  Marseilles.  £2^  los..  c.f.  and  i. 

India-Rubber. — Market  quieter  at  first,  but  improved.  Fine 
hard  Para,  spot,  quoted  4s.  lod.  ;  July-.August,  4s.  gjd. ;  August- 
September,  sold  4s.  8jd.  to  4s.  gjd.  Soft  fine.  July-August  value, 
4s.  3d.  Ball,  3s.  8d.  Plantation,  spot,  4s.  iijd. ;  July-September, 
sold  4s.  9jd.  ;  JanuarvMarch  value.  43.  74d. ;  January-June. 
4s.  7d. 

Tallow. — The  market  presented  a  quiet  tone.  In  auction,  893 
casks  were  offered,  and  163  sold  at  barely  steady  prices.  Mutton  : 
fine.  37s. ;  fair  to  good,  35s.  3d.  to  36s.  ;  dark  to  dull,  31s.  6d.  to 
34s.  6d. ;  hard,  36s.  3d.  Beet :  fine,  36s.  3d.  ;  fair  to  good,  34s.  to 
34s.  6d. ;  dark  to  dull,  31s.  6d.  to  33s.;  sweet.  365.  6d.  Market 
letter  unchanged.  Town  tallow,  33s.  6d. ;  melted  stuff,  24s.  per 
cwt.     Rough  fat,  8d.  per  8  lbs. 

Oils. — Linseed,  spot,  pipes,  land  delivery,  £38 ;  barrels,  land 
delivery,  ^38  los.  Hull,  naked,  spot,  ^35  12s.  6d.  Ordinary  brown 
rape,  naked,  spot.  £31.  English  refined,  casks.  ^33  5s.  Crude 
cotton,  spot,  ^'26  15s.  ;  refined,  spot,  sweet.  /31  los.  ;  ordinary  pale. 
^27  15s.  Cocoanut:  Ceylon,  spot.  ^40;  Cochin,  spot,  ;f 44  los. 
Palm  :  Lagos,  spot,  /31  ;  Soya,  ;f  30.  Petroleum  :  American, 
84d.  ;  water  white,  94d.  ;  Russian,  8d.  American  spirits  of  turpen- 
tine, on  spot,  33s.  74d.     Rosin :  common,  on  spot,  13  .  9d. 

Linseed  dull,  and  prices  further  declined.  Lonion  :  Calcutta, 
afloat,  62s.  ;  June,  62s.  ;  tjune-july.  62s.  ;  July-August.  62s.  ; 
August-September,  6is.  gd.     La  Plata,  nominal. 

Rapeseed  quiet,  and  easier.  Ferozepore.  July-August,  50s.  6d.  ; 
brown  Cawnpore.  July-August,  49s.  Gd  ;  yellow  Guzerat,  nominal ; 
yellow  Cawnpore,  July-August,  53s.  gd. 
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Cottonseed  dull.  London  :  Egyptian,  July,  £H  15s.  ;  Novem- 
ber-January, £S  los.  per  ton. 

Corn  (Mark  Lane). — Matters  at  this  Exchange  continue  un- 
settled, and  render  n  decided  checking  influence  to  both  business 
and  the  proper  adjustment  of  prices.  Wheat :  English  whites, 
delivered  up,  held  for  43s.  respecting  best  quality,  and  reds  of 
similar  quality  42s.  6d.  per  quarter,  504  lbs.  Of  imported  grades, 
No.  3  Northern  Manitoba,  ex  ship,  40s.  3d.  Australian,  on  spot, 
41S.  6d.  to  42s.  South  Russian,  on  sample,  ex  granary,  40s.  6d. 
to  42s.  Flour:  Ameiican  first  spring  patents,  25s.  6d.  ex  ship. 
Plate  oats  range  at  17s.  gd.  to  20s.  landed,  according  to  quality. 
Maize  :  Plate,  27s.  landed  terms,  and  ex  ship,  due  10  days, 
23s.  gd.,  the  tendency  being  very  irregular. 

Met.\ls. — Copper  :  The  standard  market  has  been  very  un- 
settled this  week,  and  values  exhibit  a  decided  decline   on  heavy 

CURRENT    PRICES    OF    CHIEF    ARTICLES. 

WEEK    ENDING   JULY  12,   191a. 


Last 

Week. 


This 
Week 


Last 

Week. 


This 
Week. 


Sugar— per  cwt 

duty   i/io,   98% 
polarisation 
T*ate's  Cubes,  No, 


Ditto,- No.  2.. 
"JFine  granulated 
Lyle's  granulated 
<Jerman       granu 
lated,  first  marks 

f.o.b.,  ready    . . 
■GermanCnbet.o.b, 
French  Cube 
Crystallised,  West 

India  ..     .. 
Beet,  88%  f.o.b, 

"Tea — per  lb.,  duty 

5d.  lb. 
Ii^dian  Pekoe 
Broken    ,, 
Orange    ,, 
Broken    ,, 
Pekoe    Souchong 
Ceylon  Pekoe 
Broken    ,, 
■Orange    ,, 
Broken    ,, 
Fekoe  Souchong 

Cocoa  — per  cwt. 

duty  id.  per  lb. 
Trinidad— per  cwt 
<jrenada  . .  .. 
West  Africa..  .. 
Ceylon  Plantation 
Cuayaquil  Ariba. . 

Coffee— per    cwt, 

duty  ijd.  per  lb. 

East  India    ..     .. 

Jamaica 

Costa  Rica   ,.     .. 

^rovtsionfl— 
Butter,  per  cwt. 

Australian  finest 

Irish  Creameries 

Dutchditto..     .. 

Kussian  flnest     .. 

Kormandybaskets 

Danish  finest 

Brittany     rolls  — 
doz.  lb 

•Bacon— per  cwt. 

Irish      

Continental . .     . . 

Canadian      . .     . . 
American      ..     . . 


Hams — per  cwt. 

Irish       

Canadian  . .  . . 
American     >.     . . 

Cheese — per  cwt. 

£dam     

Canadian  (new)  .. 

Gouda    

English  Cheddars 
Wilts  loaf  ..  .. 
New  Zealand 

Sloe—  Rangoon— 
open  charter, 
new  crop,  per 
cwt. 

Moutmein     ..     . . 

Bassein 

Saigon  c.  f.  and  i. 


nom. 

nom. 

19/3  -19/9 


18/14 

16/6-1S/6 
ii/i 


d.  s.  d. 
o  7^-0  iii 
0  7I-1    0^1  o  6 
08-1    eilo  8 
o  8i-i    2i     ■■ 

7  -0  10^ 
o  7J-0  9! 
0  7J-o  io| 
0  8  -0  ID 


\BiiB—per  120, 

[French  . .  .. 
Italian  ..  .. 
I  Danish  . .  . . 
Wool— perlb. 
;A  u  s  tralian 
i  Scoured  Merino 
Scoured  Cr'ssbr'd 
Greasy  Merino 
Greasy  Crossbred 
New  Zealand 
(scoured)  Merino 
Greasy  Crossbred 
Cape  snow  white 
Rivei  Plate  slipe 
16  6 — 18  9  Indlarubberp.lb 
012    5l!iPara,5nehard    .. 

llSpot       

Iron— per  ton. 

Cleveland,  cash ,. 

Coal— pet  ton. 

Durham,  best     .. 

Seconds        ..     .. 

8i-i     S^ljEast  Hartlepool.. 

o  7j-c  lOaijSeconds       ..     .. 

07-0    9:J,  Steams,  best 


123 
119! 
nom.      j 
ig  6—20  o| 


15 

18 
18 


s.d.s.d. 
o  7S-1    2; 


3  74-0    8i 


69  0-80  0 

64  0-70  o 
53  0-57  o 

70  0-90  o 

65  0-07  0 


77  0-108  o 
73  0-124  o 
75  o-io^  6 


104/-110/ 
108/-114/ 
110/-112/ 
100/- 1 04/ 
114/-H8/ 
II 8/- 1 20/ 

II  0-13  6 


s.  d.  s.  d. 
S  3-11  0 
8  6-  9  6 
8  0-10  o 


64  0-74  o 
58  0-73  0 
62  0-67  o 
57  0-60  0 


88  0-100  0 
68  0-82  o 
45  0-75  o 


36  0-62  o 
64  0-66  o 
3«  0-66  0 
76  0-86  0 

r.om. 
58  0-70  0 


d.   B.d. 
10  6-12  6 
10  6-12  o 
10  6-12  6 
10  0-12  6 


72  0-85  0 
65  o-6g  o 

53  0-57  ^ 
70  0-90  o 
65  0-67  0 


77  0-108  0 
73  0-124  o 
75  0-J02  6 


104/-108/ 

112/-116/ 
112/-114/ 

102/- 106/ 

Ii4/-ii8/ 

12I/-J22/ 

II  0-13  6 


0  7  -o  10   iSeconds 
07-0    9^  iLead- perton. 
0  7J-1     li  English  Pig.. 
0  7i-o     8i   Foreign  soft.. 

Quicksilver— per 
bottle  first  hands 
Spelter— per  ton 

O.B 

Tin- per  ton. 
English  Ingots   . 

Do.  bars 
Standard  cash  . 
Tin  Plates, per  box 
Copper — per  ton, 
English,  Tougb, 
per  ton  . .  . . 
Best  Selected    .. 

Sheets 

Staodard  . .  . . 
Jute— perton. 
Native  firsts  for 
sh'pm't,  August 
Otis- 
Linseed, per  ton.. 
Rape.ref.English, 

casks  

Brown      English, 

naked 

Coit'n  Seed, crude 
Ditto,  refined 
Petroleum  Oil, per 

8  lbs. 
Water  White  .. 
Oil  Seeds, Linseed 
Calcutta — per  410 
ibs,  ..  July-Aug. 
Rape,  Cawnpore, 
brown,      June  - 

July 

Tobacco  —  duty, 
36  0-62  o  uninanufaclured 
04  0-66  o  3/8.  4/ii  per  lb. 
3^  0-66  o  [Maryland  &  Ohio. 
76  0-86  o  I  pt-r  ll>-  bond  .. 
nom.  |Virginialeat.,  . 
65  0-67  o   i  Kentucky  leaf    . 

Latakia 

Havana , 

Manila 

d.  s.  d.||Cigars,duty  7/- lb, 
ID  6-12  6    Timber- Wood, 
ic  6-12  o||d  a  n  tsig     and 
10  6-12  6  li     Memel  Fir,  per 
10  0-12  9  I     load   .. 

Ilt'di^n  Te^k 


66  0-77  0 
58  0-76  0 
60  0-69  o 
57  6-tio  o 


90  O-IIO  o 

66  0-82  o 
45  6-68  o 


)  10  -2  o 
o  9^-1  6^ 
o  6|-i  3 
0  6  -I  ij 

I  ij  -I  __ 
o  7  -I  oj 
14-16 
12-15 
£    s.  d. 

0    4    81 

2  X6  11^ 
20     O 

19    o 

nom. 

nom. 
o  13    o 
o  10    6 

£18  17    6 

£i8l 

£iH  10 

8  10    o 


i.  d.  s.  d. 
8  6  -II  0 
86-93 
8  o  -10  o 


^asl 


209-210 
10-2 1 1 
206 
14/74  up 


£82-^83 
f.B2-£83 
94  0  0 
76  15    0 


o  9  — 2  05 

o  7i— :  8 

0  6  — I  4 

0  7i — 1  2 

1  8 — I  loj 

0  6i — I  I 

1  4i-2    I 

I  2  — I  5 

£  s.  a. 


2  16   4 

20  o 
19  o 
nom. 
nom, 
o  13  3 
o    10    6 

18  15    0 

£^H-£m 


£25l 
^207-208 

;  208-209 

201    10     0 
14/9  up 


f78i-£79i 
£784-2794 
92    o    o 
74    2    6 


^4l-£4il  £374-^38 
£     s.  d.      £     s.  d. 


31  o 
27  o 
£27i-£3iJ 


0  9i-o  93 


5  9  — I    I 

J  6  — I   2 

0  5  — o  10 
0  7i— I  3 
2  0—4  6 
o  6 — 2  0 

2  0       up 


80;— 120/ 


31     O    0 
26   12     6 

£27i-£3ii 

o  8  -o  8i 
o    0    gj 


09-11 
06-12 
0  5  -o  10 
0  7i-i  3 
20-46 
06-20 
20     up 


80/— 120/ 


300/— 500/  300' — ;;oo 

"  bear  "  bales.  Meanwhile,  the  statistical  position  continues 
favourable.  Cash  delivery  settled  down  last  Monday  at 
£75  i6s.  3d.,  three  months  ;f76  12s.  6d.,  further  relapsing,  while 
moving  by  the  middle  of  the  week  down  to  ^74  15s.  and 
;^75  I2S.  6d.  respeciively,  these  dates  closing  on  Thursday  at 
;f73  5s.  and  ^^74  as.  6d.  respectively.  Tin  irregular,  but  on 
balance  firmer.  Cash  fluctuated  from  ;f204  los.  to  ;f2or,  between 
the  week's  opening  and  Tuesday;  three  months,  /198  ics.  and 
/195,  improving  during  the  middle  of  the  week  to  ;f202  los.  and 
/'197,  and  settling  down  on  Thursday  at  ;f  204  and  /igg  respec- 
tively. Lead  easier.  English,  ;f  18  15s. ;  foreign,  July,  £18  7s.  6d.. 
sellers;  September-October,  /18  2s.  6d.  Spelter  nominal. 
Ordinary  brands,  £25  15s.     Iron  irregular. 

Cotton  (from  our  Manchester  correspondent). — The  tone  in 
the  market  throughout  the  past  week  has  been  strong,  the  tendency 
of  prices  being  against  buyers.     Bullish  raw  cotton  news  has  been 


received,  and  it  is  being  more  and  more  realised  that  whatever  the 
new  American  crop  may  turn  out  to  be  there  is  not  much  prospect 
of  decidedly  easier  rates  in  the  near  future.  Messrs.  Neill  Bros., 
of  Lx^ndon,  have  issued  an  interesting  circular  of  a  bearish 
character,  but  their  opinions  do  not  appear  to  have  had  very  muca 
effect  upon  prices  in  the  New  York  and  Liverpool  markets.  The 
crop  is  not  doing  at  all  badly,  but  the  strength  of  the  bulls  is  in  the 
large  trade  consumption  throughout  the  world.  In  Egypt  steady 
progress  is  being  made,  and  there  seems  to  be  every  probability  of 
another  large  output.  The  testing  of  cloth  quotations  has  been 
carried  on  freely,  and  in  some  directions  a  considerable  business 
has  been  done;  but,  on  the  whole,  orders  have  bee.i  rather 
unevenly  divided  The  demand  in  light  fabrics  for  India  has  con- 
tinued healthy,  and  some  makers  of  mulls,  dhooties  and  jaccon- 
nettes  have  exten  led  their  engagements,  the  turnover  being  of  an 
encouraging  character,  especially  (or  Calcutta.  The  demand  for 
China  continues  better,  and  shirtings  and  other  staple  makes  have 
moved  off  on  a  promising  scale.  A  miscellaneous  business  has 
been  done  for  the  nearer  markets  of  the  Continent,  and  occasional 
sales  have  been  put  through  for  South  America,  but  in  many 
instances  progress  has  been  blocked  by  the  difficulty  in  arranging 
price  and  delivery.  All  fabrics  are  rather  dearer  to  buy  than  at 
the  beginning  of  the  week.  The  prospects  for  manufacturers 
remain  healthy,  and  undoubtedly  a  lot  of  money  is  being  made  in 
weaving.  An  irregular  business  has  been  done  in  home-trade 
goods,  and  many  complaints  are  being  received  as  to  the  poor 
turnover  this  summer.  American  yarns  for  home  use  have  been 
in  very  fair  request,  but  in  few  instances  have  purchasers  been 
able  to  secure  full  advances.  The  margin  is  therefore  being 
narrowed,  and  owing  to  the  lessened  consumption  in  twist  and 
weft,  as  a  result  of  the  weaving  holidays,  the  outlook  for  spinners 
at  the  moment  is  a  little  discouraging.  The  strength  in  ring  yarns 
is  being  well  maintained.  Not  much  has  been  done  in  export 
numbers  for  any  market.  A  rather  slow  tone  has  prevailed  in 
Egyptian  spinnings,  and  coarse  counts  are  doing  rather  badly. 

Sir  Jacob  Behrens  and  Sons'  report  says  that  had  anyone  at  the 
commencement  of  the  present  season  ventured  to  suggest  that 
Mid-American  would  reach  7d.  per  lb.  before  the  end  of  July,  he 
would  have  been  ridiculed,  but  such  is  the  case  in  spite  of  the 
huge  supply.  This  state  of  affairs  has  been  brought  about  by  the 
strong  position  of  the  bull  party  in  America,  which  has  been 
able  to  force  the  hands  of  its  opponents,  and  to  create  a  scare  by 
rr^eans  of  crop  reports,  whether  correct  or  otherwise,  which  has 
induced  such  as  have  run  short  of  coiton  to  rush  in  and  cover 
their  commitments  at  any  cost,  and  the  result  is  an  advance  of  at 
least  Jd.  per  lb.  since  Thursday  last  week. 

Friday's  Movements. 

Sugar. — Home  refined  firm,  with  a  sustained  inquiry,  Lyle's 
goods  advanced  3d.  all  round.  Granulated,  igs.  fid.  to  20s. ;  and 
yellows,  17s  lojd.  Cane  sales  firm,  quiet.  Fine  crystallised 
Trinidad,  sold,  i8s.  3d.  ;  St,  Lucia,  good  yellow,  i8s.  ;  and  small 
grey  Jamaica,  i6s.  3d.  to  i6s.  fid.  Beet  active  and  dearer,  though 
unsettled.  Old  crop  hardened  smartly,  but  relapsed  later.  August, 
done,  I2S.  fid.,  13s.  ojd.,  12s.  2d.  ;  September,  12s.  2d.,  12s,  7d., 
IIS.  lod. ;  October,  los.  a^d.,  los.  jd.,  los.  2id. ;  October-Decem- 
ber, los.  2jd.,  los.  4jd,,  los.  2d.  ;  November-December,  los.  2d., 
los.  3|d.,  los.  ijd. ;  May,  los.  4|d.,  los.  sjd.,  los,  4d..  t.o.b., 
Hamburg.  German  granulated,  ready,  15s.  fid. ;  November- 
December,  i2s.  ijd.,  f.o.b.,  Hamburg.  Russian  crystals,  ready, 
sold,  14s.  fid.,  f.o.b.,  Danzig.  Weight  of  roots  in  the  Magdeburg 
district  without  leaves,  112  grammes,  as  compared  with  84  at  same, 
time  last  yeir;  saccharine  10.3,  against  10.88. 

Coffee. — Auctions  of  fair  extent  ruled  steady.  Futures  met 
with  quiet  support.     September  delivery  sold  fits.  fid. 

Jhte. — Market  firm.  Native  first  marks,  August  guaranteed, 
sold,  ;f2i  5s.  ;  September,  sellers,  /19  12s.  fid. 

Hemp. — Manila  in  fair  demand  and  firm.  F.C.,  May-July,  fold, 
;f  22  15s. ;  ditto,  October-December,  ^'24  los. ;  January-March,  £25 
to  £25  7s.  fid. 

Rubber  quiet,  steady,  and  fine  hard  Para,  spot,  4s.  lod.  with 
first  latex  plantation,  ditto,  held  for  5s. 

Metals. ^ — Tin  relapsed.  Cash  closed  at  /2or  los.  ;  three 
months'  at  ;fi97  15s.  English  ingots,  ^^207  to  ;f2o8.  Copper 
moved  upwards.  Cash  closed  ;^74  2S.  fid.,  and  three  months', 
£74  15s.,  sellers.  Electros,  £77  to  ^'78.  Sheets,  ;^92.  Lead 
quiet.  English,  ;^i8  15s.  ;  foreign,  ;f  18  2S.  fid.  to  /18  7s.  fid  as  to 
position.  Spelter  unaltered.  Ordinary  brands  quoted,  /  25  15s. 
Iron  easier.  Cleveland,  cash,  jfis.  4d.  Linseed  oil  about  steady 
on  spot.  Turpentine  firmer.  Spot,  34s.  Linseed  lower.  Calcutta 
June-July  and  July-August,  sold,  fits. 


North  Caucasian. — Week  ended  July  2,  32, 750 poods  (528  tons), 

Baku  Russian  Petroleum. — Gross  production  of  crude  oirfcf 
week  July  6,  128,400  poods. 

California  Oilfields.  —  Six  months'  production  to  June  30. 
1,976,100  barrels,  increase  254,8fi2  barrels. 

Moreni  (Roumania). — Production  to  date,  9,201  tons  ;  deliveries 
to  purchasers,  8,41fi  tons. 

British  Maikop. — Production  last  week,  492  tons. 

Galician  Oil  Trust. — June  production,  8,890  tons. 

Johanna  Petroleum. — June  production,  2,090  tons. 

Maikop  Spies  Oil. — Production  week  July  7,  227  tons. 

Maikop  New  Producers. — Production  week  July  6,  116  tons. 

Maikop  PipeUne  and  Transport.  —  Week  July  fi,  Shirvansky 
received  3,649  tons,  pumped  to  Hadijenskaya  3.310  tons,  stock 
1,365  tons.  Hadijenskaya  received  3,306  tons,  pumped  to 
Ekaterinodar  2,986  tons,  stock  423  tons.  Ekaterinodar  received 
2.985  tons,  delivered  2,605  tons,  stock  4,252  tons.  Touapse 
delivere     21  tons,  stock  747  tons. 


6o 


Xtbe  Snvestors'  IRevfew. 


July  13,    191 2. 


letters  to   tbe  lEMtor. 

_ -^ 

COMPANIES'  MEETINGS. 
Sir  —You  were  good  enough  to  throw  light  upon 
the  riehts  of  shareholders  to  obtain  knowledge  of  the 
doings  of  directors  in  the  matter  of  the  Insulinde 
(Sumatra)  Rubber  Co.  And,  post  hoc,  if  not  wholly 
propter  hoc.  the  long  delayed  report  for  the  year  ended 
June  30,  191 1,  appeared  within  ten  days  of  the  close 
of  the  same  month  of  1912. 

The  strange  point  about  the  report  which  I  venture 
to  ask  an  expression  of  opinion  is  that  whilst  the^elay 
in  its  issue  is  attributed  to  the  non-receipt  of  the 
audited  accounts  from  the  firm  of  auditors,  presumably 
appointed  at  the  statutory  meeting  held  within  six 
months  of  the  registration  of  the  company,  the  ac- 
counts presented  to  the  adjourned  meeting  are  signed 
by  a  totally  different  firm  of  accountants,  whose  appoint- 
ment can  only  have  been  made  by  the  directors  with- 
out reference  to  the  shareholders. 

At  the  meeting,  of  which  no  independent  report 
appeared,  but  of  which  a  very  carefully  edited  report 
was  issued  by  the  directors,  no  reference  was  made 
(apparently)  by  the  chairman  to  this  substitution,  nor 
the  reason  stated  whether  the  original  auditors  had  or 
had  not  refused  a  certificate.  The  whole  business  is 
so  wrapped  in  mystery  that  I  venture  on  behalf  of 
others,  as  well  as  for  myself,  to  ask  your  help  to 
explain  our  position. 

Your  obedient   servant, 

A   Sh.areholder. 


The  National  Gas  Engine  Co.,  Ltd. 

A  Cheshire  correspondent  has  obligingly  sent  us  the 
reports  and  balance-sheets  of  this  company  for  the  six 
years  ended  December  31  last,  we  having  confessed  in 
answer  to  an  inquiry  that  we  knew  comparatively  little 
about  it.     The  outstanding  fact  revealed  by  them  in- 
teresting to  investors  is  the  reconstruction  of  the  com- 
pany last  year.     The  old  one  was  wound  up  in  June 
and  a  new  company    of  the    same  name   formed,  the 
opportunity  being  taken  to  swell  out  the  paid-up  capital 
from   ;^373,77i    to   ;,^84o,oo7.       What   the    directors 
were  aiming  at  in  carrying  out  this  operation  we  can- 
not guess.      No  mention  is  made  in  the  reports  that  the 
step  was  in  contemplation,  and  nothing  in  the  accounts 
appears  to  give  ground  for  any  such   step.     The  re- 
ports and  accounts  are  indeed  unpleasantly  reticent  all 
through.      "  Depreciation  "   is  always  mentioned,    but 
no  indication  given  as  to  the  percentage   written  off 
therefor,  and  nothing  whatever  is  revealed  about  the 
progress  and  condition  of  the  business  or  regarding  the 
why   and  wherefor   of  the  ups   and   downs   of  profits. 
We  have  taken  out  the  balance-sheet  figures  for  each 
of  the  six  years,  and  find  fchait  the  biggest  profit  seems 
,to  have  l>een  earned  in  1907,   when  ;^'6i,559  was  ex- 
hibited   as  nett    income.        By    1909   the    profits    had 
dropped   back  to  ;^'4i,682,   and    for   1910    they   were 
below  ;^S3,ooo,  so  that  nothing  in  the  earning  power 
of  the  company  seems  to  have  given  warrant  for  its 
reconstruction  on  a  swollen  out  capital  basis. 

Up  to  1909  the  paid-up  capital  was  only  ^^300, 000, 
half  in  ordinary  and  half  in  5^  per  cent,    cumulative 
preference  shares,  and  in  each  of  the  three  years  then 
.ended  ;^io,ooo  was  added  from  profits  to  the  reserve 
fund.        This   excellent  process  was   continued  in   the 
succeeding  two  years,  so  that  by  the  beginning  of  191 1 
the  reserve  had  risen  to  ;^i  10,000.     In  1910,  however, 
the  paid-up  capital  was  increased  to  ;^374,778  by  the 
addition   of   37,500  ordinary    and     37,278     preference 
shares  of  £1  each,   upon  all  of  which   15s.   per  share 
had  been  called  up  by  the  end  of  that  year.     Deducting 
calls  in  arrear,  and  adding  calls  paid  in  advance,  the 
nett  paid-up  capital  was  ^373,771  at  December  31  of 
that  year,  and   although  the  profit  had    recovered   to 
nearly  ;^53,ooo,  it  was  still  about  ;^8,ooo  below  1907. 
Seemingly   upon  this  narrowed  foundation  the   recon- 
struction took  place,  and  the  result  is  seen  in  the  dis- 
appearance of  the  reserv-e  as  well  as  in  the  reduction  of 


the  dividend.     For  the  five  years  closed  with  1910,  the 
ordinary  shares  got  20  per  cent.,  for  the  second  half 
of  191 1  they  got  3jf  per  cent.,  or  at  the  rate  of  7i  per 
cent,    per  annum.     Whether  this  dividend  covers   the 
actual  six  months  or  less  the  papers  before  us  do  not 
permit  one  to  say,  but  tihere  seems  to  have  been  two 
months    of    interregnum    during  which     ;£,'8,8oo     was 
earned  which  the  directors  were  unable  to  distribute. 
They  therefore  carry  it  to  the  "  purchase  reserve  ac- 
count," and  that  is  the  only  reserve  the  new  company 
starts  with.     At  the  end  of  1910  the  value  of  the  free- 
hold land,  buildings,  plant,  machinery  tools,  goodwill, 
&c.,   &c.,   was  ^"274,888,   ;^64,i23   nett   having   been 
spent  on  capital  account  during  the  year.     That  is  to- 
say,  this  was  the  total  after  "allowing  for  deprecia- 
tion."      At  the  end  of  191 1   the  total  value  of  these 
assets  is  entered  at  ;£,629,870,  or  an  increase  of  about 
;^255,ooo.     Compared  with   1907,  however,  a  year  if> 
which  the  profits  were  larger  than  they  have  ever  beea 
since,    the    capital    increase    was    almost    ;^330,ooo. 
Allowing  for   the  absorption    of   the    reserve  fund  of 
;^i  10,000  in  this  capital  valuation,  the  inflation  is  still 
enormous,   and   seems   unjustified    by    any   fact   made 
known  in  the  reports. 

One    other  point   is   somewhat    significant.        Book 
debts  have  been  high  throughout  the  six  years.     They 
were  entered  at  ;6^99,i58  in  the   1907  account,   fell  to 
betw^een   ;^78,272    and    ;^89,748    in   the    three   inter- 
vening years,   and   rose  in   191 1    to  ;^i03,i53,   at  the 
same  time  that  the  cash  and  bills  in  hand  dropped  to 
;^2o,7i8,  a  shrinkage  of  nearly  ;^8,ooo  on  the  figure 
for   1907.     All  through  the  earlier  years  the  company 
had  been  investing   money,   and   held  amongst   other 
securities  ;^7o,ooo  in  Consols,  which  had  been  written 
down  to  80  by   1910.       In  the  five  years  then  closed 
other  investments  rose   from  under  ;^4,ooo  to  nearly 
;^2i,ooo,  but  these  items  have  all  disappeared  in  the 
191 1  balance-sheet  to  give  place  to  the  entry  "  invest- 
ments, linclu-ding  dixiidend  accrued,   j£.6-„ybo."     That 
entry    has    an   unpleasant     flavour    of     mystification. 
.Apparently  the  company  is  not  doing  an  appreciably 
larger  business  now  than  it  did  when  its  capital  was 
the   comparatively  modest  ;^300,ooo,   and    its   profits 
have  certainly  not  expanded.    But  by  1909  its  stock-in- 
trade  and  work  in  progress  had  risen  to  ^63,364,  and 
at  the  end  of  1910  the  similar  entry  was  ;£r75,i33.     At 
the  end  of  last  year,   in  spite  of  the  doubling  of  the 
capital,  it  had  gone  up  to  only  ;^84,549.     All  things 
considered,  we  shall  be  much  interested  to  examine  the 
balance-sheet  of   the  company    for    the  current   year. 
As  matters  stand  we  cannot  say  that  we  like  the  look 
of  things,  but  there  may  be  some  explanation  hidden 
from  us,  and  at  any  rate,  the  company  does  not  .seem  to 
have  made  much  account  of  its  "  patents,"    for  that 
sometimes  formidable  item  in  company  balance-sheets 
was  written  down  to  ;^i,5oo  in  the  year  before  the  re- 
construction and   inflation  took   place,   and    from    the 
balance-sheet  for  191 1  it  has  disappeared  altogether. 


The 


Insurance   News. 

Mutual     Life    and    Citizens'    Assurance   Co., 


which    has  now  been  in  existence   25   years,  has  just 
closed  what  was  the  most  progressive  and  successful 
year  in  its  history.  This  office  continues  to  be  the  most 
economically  conducted  life  office  in  Australasia,  and 
its    liabilities    are   valued   on   a  basis    more    stringent 
than  that  of  any  other  office  doing  business  in  those 
parts.     The  union  effected   in  1909  with   the  Austra- 
lian Widows'  Fund  added  to  the  strength  of  the  valua- 
tion of   the  policy   reserves   of   that  section,    and    the 
good    results    of   the    past    year    again    evidence   the 
accuracy  of  the  forecast. of  the  directors  of  that  office 
when  they  recommended  an  amalgamation  of  interests. 
At  December  31  the   total  funds  were  ;^7,676,46i,  a 
nett  increase  of  ;^5o8,322,  on  which  the  average  rate 
of  interest  earned   was  jQ^   los.   3d.    in    the   ordinary 
branch,    and   ^4  7s.    8d.   per   cent,    in   the   industrial 
section.     Of  the    total    assets    48.57    per  cent,   is   in- 
vested   in    Government  and   municipal   securities,    and 
38.76  per  cent,  in  mortgages.    The  expense  ratio  was- 
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12.6  per  cent,  in  the  ordinary,  43.7  per  cent,  in  the 
industrial,  and  23.4  per  cent,  in  the  accident  branch, 
the  expense  rate  over  the  whole  buSiness  being  19.8 
per  cent,  of  the  premiums.  At  the  close  of  the  year, 
excluding  re-assurances,  there  were  in  force  356,342 
policies  assuring  ;^28,58i,i68,  including  bonus  addi- 
tions, with  an  annual  premium  income  of  ;^i,o25,484. 
For  191 1  the  share  of  surplus  allotted  to  the  Australian 
Widows'  section  will  provide  a  compound  reversionary 
bonus  of  30S.  per  cent.,  an  increase  of  50  per  cent, 
over  the  rate  of  bonus  distributed  for  the  four  years 
to  December,   1910. 

A  new  society  called  the  Baltic  and  Corn  Exchange 
Health  Society  has  been  approved  by  the  National 
Health  Commissioners.  Some  of  the  directors  of  the 
"Baltic"  are  the  first  committee  and  trustees,  and 
membership,  which  is  offered  to  both  sexes,  is  not 
confined  to  those  employed  in  the  shipping  and  grain 
trades,  but  is  to  include  the  general  produce  businesses 
of  the  City  and  Port  of  London. 

In  their  accounts  for  the  year  ended  March  31  the 
directors  of  the  Midland  and  Textile  Insurance  Co. 
have  incorporated  the  figures  of  the  subsidiary  com- 
panies owned  by  the  company  and  carried  on  as  part  of 
its  general  business.  Since  the  last  report  the  com- 
pany has  purchased  the  whole  of  the  shares  of  the 
London  Mutual  Fire  Insurance  Co.  of  Canada,  one  of 
the  oldest  and  largest  of  the  Canadian  fire  offices,  and 
which  was  established  in  1859,  and  also  those  of  its 
subsidiary,  the  Imperial  Fire  of  Ontario.  The  com- 
pany has  also  acquired  the  goodwill  of  the  Legal  and 
'Commercial  Insurance.  Consequently  the  paid-up 
capital  has  been  increased  to  ;^9S,g66,  and  upon  pay- 
ment of  the  calls  due  on  August  i  it  will  stand  at 
;^i  16,186.  The  result  of  the  trading  during  the  past 
year  has  enabled  the  directors  to  provide  for  all  losses 
notified  up  to  May  31,  and  to  make  adequate  reserves 
in  all  departments.  In  the  fire  section,  after  provid- 
ing for  claims  and  setting  aside  ;^6i,728,  or  35  per 
■cent,  of  the  premium  income,  as  a  reserve  for  unex- 
pired risks,  a  credit  balance  of  ;^8,34i  has  been  car- 
ried to  the  appropriation  account.  The  surplus,  sub- 
ject to  unexpired  risk,  as  shown  by  the  balance-sheet, 
is  ;^79,244.  The  directors  write  off  the  whole  of  the 
preliminary  expenses,  amounting  to  ;^io,505,  and 
carry  forward  a  balance  of  ;^874.  A  year  ago  there 
was  a  credit  balance  of  ;^i7,589  subject  to  unexpired 
risk,  which  was  carried  forward.  The  investments 
amount  to  ;^i2i,i59. 

A  statement  which  has  been  prepared  by  the  liquida- 
tor of  the  British  Union  and  National  Insurance  Co. 
shows  that  the  assets,  after  providing  for  prior  in- 
terests, are  estimated  to  produce  ;^88,ooo,  while  there 
are  claims  amounting  to  ;£r66,ooo.  At  a  meeting  of 
the  creditors  the  liquidator  pointed  out  that  his  most 
difficult  duty  was  to  reduce  the  claims  as  far  as 
possible.  In  that  connection  a  position  of  some  im- 
portance had  arisen  with  regard  to  the  American  busi- 
ness, but  he  hoped  that  he  might  get  rid  of  claims 
there  amounting  to  ;^io,ooo  on  as  satisfactory  a  basis 
as  was  possible  to  arrange.  As  a  result  of  negotia- 
tions, the  French  part  of  the  business  has  been  satis- 
factorily disposed  of.  By  a  careful  and  not  unduly 
prolonged  realisation  of  the  assets,  and  by  carefully 
dealing  with  the  claims,  it  is  hojjed  that  there  might 
T>e,  if  not  a  payment  in  full,  a  very  substantial  divi- 
dend to  the  creditors  of  the  company. 

For  June  the  estimated  losses  arising  out  of  fires 
In  the  United  Kingdom  amounted  to  ;^ioo,ooo,  as 
against  ;^2i7,200  in  June  last  year,  and  ;^257,400  in 
May  of  this  year,  but  as  no  account  is  taken  where  the 
loss  was  estimated  at  less  than  ;^i,ooo,  and  as  there 
was  quite  an  epidemic  of  comparatively  small  fires, 
the  figures  give  only  a  very  rough  idea  as  to  the  com- 
panies' losses. 

The  record  of  fire  losses  in  the  United  States  and 
'Canada  made  a  better  showing  for  June,  the  aggregate 
amounting  to  :^3,22o,ooo  as  compared  with 
;^4, 203,000  for  May,  and  with  ;£"4, 138,20(3  for  the  cor- 
responding month  of  last  year.  For  the  first  six 
months  of  the  current  year  the  total  fire  losses  repre- 
sent /726,88-;,ooo.  as  aeainst  /"2?,qdo.C)Oo  for  the  first 


half  of  last  year.  For  the  first  half  of  1910  and  191 1 
the  totals  were  ;^ig,846,ooo  and  ;^20, 760,000  respec- 
tively, so  that  a  considerable  lee-way  has  to  be  made 
up  if  underwriters  are  to  make  any  profit  on  the 
year's  operations. 

Among  the  special  schemes  of  assurance  offered  by 
the  University  Life  Assurance  Society  is  a  convertible 
term  form  of  assurance  which  is  particularly  suitable 
to  those  who  find  it  convenient  to  obtain  temporary 
protection  at  a  low  rate  of  premium,  and  to  jxjstpone 
a  decision  as  to  the  form  of  policy  to  be  effected  as  a 
permanency.  It  provides  an  assurance  for  a  term  of 
five  years,  and  in  addition  gives  to  the  assured  the 
option  of  continuing  the  assurance,  without  any 
further  medical  examination,  at  a  smaller  premium 
than  would  be  payable  for  a  new  policy  at  the  advanced 
age. 

An  interesting  point  was  brought  out  by  the  chair- 
man of  the  Trustees,  Executors,  and  Securities 
Corporation  at  the  meeting  on  Wednesday.  Referring 
to  the  appropriation  account,  he  stated  that,  while  the 
total  nett  profit  had  increased  to  only  a  moderate  ex- 
tent, ;^3,og6^  during  the  past  two  vears,  its  character 
had  greatly  changed.  More  or  less  accidental  profits 
from  realisations  were  less,  while  the  more  permanent 
sources  of  revenue  had  improved  by  no  less  than 
;^i2,628,  thus  making  the  ordinary  dividend  much 
more  secure,  and  at  the  same  time  indicating  a  marked 
improvement  in   the  financial  position. 


Oilfields  of  Mexico. — Last  week's  deliveries,  4,250  barrels. 

Maikop  Victory.  —  Production  week  July  6,  794  tons, 
deliveries  758  tons. 

The  Canadian  Agency,  Ltd.,  "have  received  the  following 
cable,  dated  July  lo,  from  their  Winnipeg  correspondent  : — 
"  Long  drought  broken.  Conditions  indicate  good  average 
wheat  crop,  flarvest  about  August  12.  Coarse  grains  light 
and  spotted." 

Mr.  C.  H.  Dade,  formerly  secretary  of  the  British  Electric 
Traction  Co.,  and  Mr.  R.  J.  Howley,  M.LC.E.,  formerly  chief 
inspecting  officer  of  the  company,  have  been  appointed  joint 
managers.  Mr.  Thomas  Bower  has  been  appointed  secretary 
•pro  tern. 


New  Zealand. 


A    Wealthy  Country,    Splendid    Climate,    Fertile 
Soil,   Plenty  of   Water. 

An  Ideal  Country  for  the  farmer,  the  percentage  of 
grain  and  lambs  being  phenomenally  high. 
New  Zealand,  a  country  as  large  as  the  United 
Kingdom,  with  but  a  million  population,  has  an 
annual  export  of  raw  products  exceeding  Tw^enty 
Million  Pounds  sterling. 

New  Zealand  is  rich  in   COAL,    IRON,    TIMBER, 

GUM.  GOLD  AND  SILVER.    Total  yield  of  Minerals, 

One  Hundred  and  Twelve  Million  Pounds. 

Over  Fifteen  Million  Pounds  have  been  advanced 
by  Government  on  Interest  to  Farmers  and  w^orkers 
for  Improvements  and  Buildings. 
The  Railways,  3,000  miles,  Telegraphs  and 
Telephones,  70,000  miles,  are  owned  and  operated 
by  the  State. 

New  Zealand  has  the  highest  wealth-rate  and  the 
lowest  death-rate  in  the  World. 
To  those  desirous  of  making  a  home  in  a  new 
country,  New^  Zealand  oifers  solid  advantages. 
Excellent  Steamship  Services  are  run  direct  to  New 
Zealand  by  the  Shaw  Savill  and  Albion  Com- 
pany, Limited,  New  Zealand  Shipping  Company, 
Limited,    and    the  Federal  -  Houlder  -  Shire  Lines. 


Full  information  is  supplied  free  by 

THE  HIGH  COMMISSIONER  FOR  NEW  ZEALAND, 

13,  Victoria  Street,  Westminster,  London,  S.W. 
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Joint  Stock  Companies'  Exhibits 
Critically  Analysed   and    Compared. 

LONDON    AND    SOUTH-WESTERN     BANK,    LTD. 

The  June  half-year  interim  statement,  as  already  announced, 
foretold  a  dividend  at  the  rate  of  17  per  cent,  per  annum 
subject  to  income-tax,  which  compares  with  a  16  per  cent,  rate 
tax  free  a  year  ago.  There  is  no  profit  and  loss  account, 
the  statement  being  interim,  but  the  balance-sheet  as  made  up 
to  June  30  shows  an  increase  of  ;/^i,6o4,894  in  the  current, 
deposit  and  other  liabilities,  makimg  the  total  ;^i9,o24,o68. 
The  paid-up  capital  is  also  ^^25,000  higher  at  ^^1,025, 000,  while 
the  reserve  fund  is  up  ^^50,000  to  ^1,050,000.  Corresponding 
changes  indicating  increased  business  are  found  on  the  other 
side  of  the  account,  acceptances,  for  instance,  being  up  ;£'295,ooo 
to  ^^902,686.  The  bank  premises  are  also  £iy,ioy  up  at 
;!f59ij94i,  and  the  increase  in  bills  discounted  is  ;^64o,964  at 
£2,262.1^7. 

BANK  OF  LIVERPOOL,  LTD. 
Accurate  comparison  of  the  results  for  the  twelve  months 
ended  June  29  with  those  for  the  previous  year  is  again  out  of 
the  question,  as  the  earlier  figures  only  included  the  profits 
of  the  Carlisle  and  Cumberland  Bank  for  six  months.  The 
gross  profits  show  an  apparent  increase  of  ^16,525  at  ^^424,311, 
but  this,  with  the  rise  of  ^9,821  to  ^^186,392  in  expenses,  are 
probably  due  to  the  amalgamation.  Adding  £46^  more  at 
^^45,063  brought  forward,  the  nett  surplus  was  ^7,169  larger 
at  ^^282, 982,  of  which  an  extra  ;^20,ooo  at  ^45,000  is  put  to 
investment  reserve.  The  dividend  is  then  made  up  to.  15  per 
cent.,  against  r4  per  cent,  on  the  old  shares  for  the  year  and 
8  per  cent,  on  the  new  shares  for  six  months,  but  instead  of 
being  tax  free  as  was  seemingly  the  case  a  year  ago  the  dis- 
tribution is  subject  to  tax,  and  nothing  is  put  aside  for  income- 
tax  against  ^r4,ooo  reserved  then.  As  the  dividend  requires 
an  extra  ^20,125,  the  balance  carried  out  is  reduced  by  ;f  18,956 
to  £^6,ioy.  Current,  deposit  and  other  accounts,  including 
;^68r,933  or  ;f 60,090  less  for  acceptances,  are  ^1,598,791  up  at 
;ii  19,229,680.  On  the  other  hand,  cash  has  risen  by  ^202,1529 
to  ;i^i.777j302.  and  call  and  notice  money  bv  ^716,641'  to 
;^2, 394,874.  Bills  of'  exchange  are  ;,fi35,493  higher  at 
.if^, 137, 591,  and  loans  and  advances,  including  the  holding  in 
the  Yorkshire  Penny  Bank,  show  an  increase  of  ^,^602,748  at 
/ii,29o,782,  while  investments  have  been  reduced  by  ^5i,r59 
to  ;^3,o64,6o6,  and  loans  for  short  terms  on  stocks,  &c.,  are 
;^29,558  down  at  ^^474,823.  Contingent  liabilities  on  indemnities 
aiid  on  credits  opened,  but  not  yet  accepted,  come  to  ;f  621, 559  or 
^94,915  less,  and  on  bills  discounted  with  the  Bank  of  Eng- 
land to  jf99,752  or  ;^i02,284  less,  but  there  is  a  new  item  of 
/.  25,000  m  connection  with  the  Yorkshire  Penny  Bank  shares. 
MANCHESTER  AND  LIVERPOOL  DISTRICT  BANKING  CO.,  LTD. 
The  directors  report  that  the  gross  profit  for  the  half-year 
ended  June  29,  after  making  provision  for  bad  and  doubtful 
debts,  was  ;63oS.883.  The  expenses  for  the  half-year  amounted 
to  ;^ II 7,205,  leaving,  with  the  balance  brought  forward  a  nett 
sum  available  of  ;^2i  7,389.  The  directors  recommend  the  usual 
dividend  (free  of  income-tax)  at  the  rate  of  17 14  per  cent  per 
annum;  £  10,000  is  added  to  the  reserve  fund,  which  will  now 
stand  at  ^1,670,000;  ;^5,ooo  to  pension  fund;  and  /36,48q  is 
carried  forward-an  increase  of  ;6 18,01 7  upon  the  balance  car- 
ried  forward  a  year  ago.  At  the  corresponding  period  of  last 
year  a  gross  profit  of  ;^299,6o6  was  reported;  the  expenses 
amounted  to  ;£i  16,220;  and  ^lo.ooc  was  added  to  pension 
fund.  Ihe  present  balance-sheet  shows : —Current  deposit  and 
other  accounts^23,327,8o4  ;  acceptances,  ^1,316,407  ;  cash  in 
hand  and  m  the  Bank  of  England,  ;^2,679,8o2  ;  money  at  call 
.^nd  short  notice  ^^2,825,387;  investments,  ;^3.724,305;  bills  of 
exchange,  ;f  3,088,543 !  advances  in  current  accounts,  &c 
£14,279.107;  and  bank  property,  ^£500,000.  The  total  assets 
amount  to  £28,413,552. 

CROMPTON   AND    EVANS-    UNION    BANK,    LTD. 

Nett  profit  for  year  ended  June  30  last  was  /■i,6s6  up  at 
£54.544,  or  including  the  balance  brought  forward?  /i  66q 
better  at  ;^s8,045.  As  before,  the  dividend  is  made  up  to  ic  net 
cent,  for  the  year,  together  with  a  bonus  of  3s.  per  share 
makmg  18^  per  cent,  in  all  for  the  whole  year,  but  this  time 
these  distributions  are  subject  to  income-tax,  whereas  a  vear 
ago  they  were  tax  free.  The  balance  of  £■>  170  left  to  carrv 
forward  will  be  ^331  less,  In  order  to  mafe' fu'll  prolis^n  f7r 
the  further  serious  depreciation  m  British  Government  and  other 
f rnm  ,!t  ^-=^""t^f  h<=ld  by  the  bank,  ^20,000  has  been  taken 
from  the  reserve  fund  the  balance  necessary  to  make  complete 
provision  being  provided  out  of  the  profits  of  the  year  that  is 
to  say  £4,000  additional  was  taken  from  the  profits,  or  /i  000 
more  than  was  required  twelve  months  back.  The  sinking  fund 
for  bank  premises  has  also  been  increased  by  ^2,000,  as  against 
^i.ooo  twelve  months  ago.  Changes  in  the  balance-shelt  are 
small  and  of  no  particular  significance,  the  liabilities  on  current 
deposit  and  other  accounts  being  up  only  £171,011  to  £5  50^  310' 
OLYN,    MILLS,    CURRIE  AND    CO.  ' 

The  56th  statement  of  assets  and  liabilities  made  by  this  old 
private  bank,  dated  June  30  last,  shows  a  decline  of  /i,ic8  865 
in  the  current  account  liabilities,  bringing  them  down  to 
£11,100,015,  but  the  liability  on  deposit  acconni  is  up  £in  701 
to  £5  969,037.  Ca.sh  in  hand  and  at  the  Bank  of  England  shows 
a  decline  of  £708,947  at  ^2,681, 902,  and  money  lent  at  call  and 
short  notice  is  ^237,504  higher  at  £4,28^,130.  Investments  have 
shrunk  by  £818,239  to  ;^3.is8,i96.  but  bills  discounted  loans 
and  other  securities  are  up  ^351,380  to  ;i:8,i53,i3o.     Liabilities 


on  acceptances  are  up  ;f 70,482  to  ;^i,a6s,a29,  but  this  item  is 
not  included  in  the  balance-sheet,  any  more  than  the  guarantee 
of  ;^89,286  which  tHe  bank  is  under  to  the  \orkshire  Penny 
Bank,  Ltd. 

UNION   DISCOUNT  COMPANY  OF   LONDON,   LTD. 

From  the  June  half  year  the  gross  profit  was  ;fiS,i6i  up  at 
/324,873.  After  deducting  j!;i6i,262  set  aside  for  rebate,  or 
2i  1.560  more  than  in  the  corresponding  half-year,  together 
with  current  expenses,  which  took  ;^669  more  at  ;^ai,959.  there 
was  ^2,933  more  at  ^^141,652  free  to  be  dealt  with,  including 
^■81,355  brought  forward  from  the  December  half-year.  Of 
this  the  directors  again  place  ;^is,ooo  to  reserve  fund,  raising 
it  to  ;^650,ooo,  and  from  the  remainder  pay  a  dividend  at  the 
usual  rate  of  12  per  cent,  per  annum,  tax  free.  That  done- 
^81,652  will  be  left  to  carry  forward,  or  ^2,933  more  than  was 
brought  in  twelve  months  back.  Deep  regret  is  expressed  at 
the  death  of  Mr.  Henry  Oppenheim,  who  had  been  a  director 
of  the  company  since  its  formation.  Changes  in  the  balance- 
sheet  show  continued  expansion  in  the  business,  and  the  aggre. 
gate  of  loans  and  deposits  is  ;f87o,ooo  higher  at  ;^i8,326,937. 
while  bills  rediscounted  are  up  ;fo27,263  to  ;^6,973,i84.  On 
the  other  side  bills  diaoounted,  &c.,  show  an  increase  of 
^^2,084,677  at  21,579,852,  and  loans  on  securities  at  call  and 
short  notice  are  ^^339.4^1  up  at  ;^i,6o6,477. 

NATIONAL  DISCOUNT   CO.,  LTD. 

For  the  June  half-year  gross  profit  was  ;^2o8,6oa  or  jfa384 
up.  Adding  ;£'20,98i  brought  forward  the  entire  available 
revenue  was  ;^229,583,  or  £},gyo  more,  and  after  meeting  all 
charges  and  reserving  ;^2,oi6  more  at  ;^i4a,55i  for  rebate, 
■besides  placing  ;^io,ooo  to  reserve  raising  it  to  ;^485,ooo,  the- 
directors  again  pay  a  dividend  at  the  rate  of  10  per  cent,  per 
annum,  tax  free,  which  done  ^^31,310,  or  ;^i,o86  more,  will  be 
left  to  carry  forward.  The  liability  on  deposits  and  sundry- 
balances  shows  an  increase  of  ;^i,o47,569  at  ;^iS,345,ooi,  while- 
bills  rediscounted  are  up  £13/6,^^  to  ;^3,702,i34.  Bills  dis- 
counted are  ^^663,930  up  at  ;^i5,657,i47,  and  loans  at  call  an(t 
short  notice  show  an  increase  of  ;^2i8,i45  at  ^^1,497,537-  There 
is  also  an  increase  of  over  ;^2i3,ooo  in  the  aggregate  of  securi- 
ties held,  which  is  ;^2,688,5o8. 

PURNE8S,    WITHY    AND    CO.,    LTD. 

In  its  year  ended  April  30  last  this  company  made  the  largest 
profits  of  any  year  since  it  started  business.  The  total,  includ- 
ing the  balance  brought  forward,  was  ,^204, 282  up  at  /768,622. 
a  very  handsome  total.  After  meeting  directors'  fees  and 
income-tax  there  was  £202,984  more  at  ;^7s6,i2i  available  for 
division,  and  out  of  this  ;^24o,ooo,  an  increase  of  ;£6o,397,  has. 
been  transferred  to  depreciation  account,  leaving  £142,587  mor<* 
'It  ;f 430,81 1  available  for  distribution.  In  view  of  the  continued 
feeling  of  unrest,  the  directors  say,  they  have  deemed  it  prud* :.; 
to  strengthen  the  trades  contingencies  fund  created  last  year  ;i~ 
provision  against  loss  entailed  by  strikes,  dislocations  and  simil...- 
causes;  therefore  j^ioo.ooo,  as  against  ;f 50,000  a  year  back, 
has  been  transferred  to  this  precautionary  reserve  out  of  the- 
balance  of  profits.  Also  ;^25.ooo  is  placed  to  the  reserve  for 
insurance  and  repairs,  raising  it  to  ;f225,ooo,  after  wh'ch  a 
bonus  distribution  of  5  per  cent.,  as  against  2K  per  cent.,  is 
given  to  the  ordinary  shares  for  the  past  year,  making  the  total 
dividend  10  per  cent.,  as  against  7J4  per  cent.,  tax  free.  It  is 
stated  that  the  coal  strike  and  the  strike  of  transport  workers- 
have  cost  the  company  over  ^^'jo.ooo,  but  none  of  this  has  been 
drawn  from  the  contingencies  fund  started  a  year  ago,  which- 
is  therefore  intact  at  ;^i5o,ooo ;  the  loss  has  simply  been  met  out 
of  current  revenue.  When  the  whole  of  the  assignments  h.-ive 
been  made,  ;fi2o,5oi,  or  ^17,587  more  than  a  year  ago,  wilr 
remain  to  be  carried  forward.  It  is  stated  that  the  working 
of  the  various  steamship  services  has  been  satisfactory,  with  the 
exception  of  collier  steamers,  which  have  been  laid  up  through 
the  coal  strike ;  otherwise  the  business  would  seem  to  have 
been  both  prosperous  and  progressive,  and  Fumess,  Withy  and 
Co.  have  very  wide  interests  indeed,  .\ccording  to  the  balance- 
sheet,  its  steamships,  investments  in  engine  and  iron  -ft-orks, 
shipping,  industrial  and  other  enterprises,  together  with  docks, 
warehouses,  collieries,  steel  works  and  shipbuilding  vards,  are 
^^78,386  higher  in  book  value  on  the  vear  at  £^4,229,663,  but 
the  steamship  account,  together  with  sundry  stores  and  general 
investments,  shows  a  decline  of  ;£224,374  kt  ;^2,285,222.  The 
reserve  fund  of  £500.000  is  invested  in  a  variety  of  securities, 
with  the  exception  of  ;fi85,ooo  deposited  at  interest.  Sundry 
debtors  are  entered  separately  for  the  first  time,  and  owed  the 
company  at  April  30  ;f755.29i. 

APOLLINARIS  AND  JOHANNIS,  LTD. 
Thanks,  no  doubt,  to  last  year's  hot  summer,  the  sales  of 
Apollmaris  ^^ater  in  the  twelve  months  ended  March  31 
amounted  to  37,111,000  bottles,  or  no  less  than  5,518,000  bottles 
above  those  of  1910-11,  which  were  the  highest  previously  re- 
corded. The  total  revenue  was  ;f37.8i2  better  at  £2oi,<a-t, 
and  after  providing  for  administration  charges,  including  £1  035 
for  directors'  further  remuneration,  and  adding  ^^22,430  or 
£1.770  more  brought  in,  the  nett  balance  was  £-iyfi-;i  up  at 
£223,101.  Out  of  this  the  dividend  on  the  ordinary  shares  is 
raised  from  5  per  cent,  to  7.  and  the  apnropriation  to  re.seri-e  i-; 
doubled  at  ^£20,000,  leaving  .^26,-ioi  or  A^fiyi  more  to  be 
earned  forward.  A  further  sum  of  /i  2,089  has  been  received 
from  the  Owens  European  Bottle  Machine  Co.  of  Toledo,  Ohio, 
for  return  of  capital,  which  has  been  transferred  to  the  capital 
suspense  account  towards  providing  the  capital  for  the  Rheinahr 
Bottle  Factory,  making  that  fund  £48.(,(,y.  Capital  expenditure 
remains  at  £3.243.724,  against  which  the  reserve  now  amounts 
to  £170,000.  The  item  of  sundry  debtors,  which  includes 
£262,599  or   ^42,619   more   for  balance  of  dividends  from  the- 
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London  and  German  Apollinaris  companies,  shows  an  increase 
of  443>^6o  at  ;^268,45o,  and  it  is  stated  that  out  of  this  sum 
capital  and  advances  of  ;^'i52,64o  oi  ^30,713  more  have  been 
provided  for  the  Rheinaljr  Glasfabrik. 

BRITISH    NORTH    BORNEO    CO. 

Comparing  the  results  for  the  current  year  igri  with  those  of 
the  preceding  year,  it  is  found  that  steady  progress  has  been 
made  in  what  we  may  call  the  ordinary  business  of  the  com- 
pany. It  has  had  a  larger  revenue  from  its  farms,  from  its 
Customs,  and  from  its  railways,  telegraphs,  post  office,  and  so 
on.  Altogether  the  income  from  the  usual  sources  of  the  com- 
pany's governing  and  other  business  was  /i59,05g  as  against 
/'i44,492  for  the  previous  year.  The  total  revenue  of  igio  was 
swollen  to  ^221,284  by  the  inclusion  of  ;^6o,ooo  received  for 
concessions  and  £i6,ycj2  produced  by  land  sales,  whereas  in  the 
past  year  nothing  came  from  concessions  and  only  £3()y  from 
land  sales.  It  follows  that  the  gross  revenue  of  191 1  shows  a 
•considerable  decline,  and  yet  the  company  has  made  substantial 
progress,  so  that  the  court  of  directors  is  again  able  to  pay  a 
dividend  of  5  per  cent,  per  annum,  although  the  available  nett 
revenue  appears  to  be  ;fi4,52i  smaller.  We  cannot  be  quite 
sure,  because  the  court  of  directors  do  not  furnish  a  profit  and 
loss  account  for  the  past  year.  A  sort  of  exhibit  is  appended 
to  the  revenue,  e.xpenditure  and  land  sales  account,  but  it  refers 
to  the  nett  income  and  expenditure  of  1910,  and  we  shall  have 
to  wait  another  twelve  months  before  getting  to  know  in  detail 
the  figures  for  the  past  year.  This  seems  a  pity.  The  directors, 
however,  say  that  the  revenue  increased  ;^'i4,566  last  year,  ex- 
clusive of  land  sales,  which  gave  very  little,  and  that  while  in 
1908  the  total  revenue  was  only  _^i22,535,  it  was  last  year 
jf  1 59,058,  as  stated  above,  showing  an  average  annual  increase 
•of  more  than  ;^i2,ooo  in  the  three  years.  They  add,  "  there  can 
be  no  better  evidence  of  the  steadily  increasing  prosperity  of 
the  country."  If  the  same  amounts  are  written  off  for  deprecia- 
tion out  of  the  1911  accounts  as  were  put  aside  a  year  ago,  the 
balance  forward  will  be  reduced  by  more  than  ;f2o,ooo. 
COSTA    RICA    RAILWAY    CO.,    LTD. 

People  who  were  inclined  to  be  nervous  about  the  position 
of  this  undertaking  should  be  reassured  by  the  report  and  ac- 
counts just  issued  for  the  year  ended  June  30  last.  The  line 
is  worked  in  agreement  by  the  Northern  Railway  Co.,  and  for 
the  year  its  entire  income  was  ;£i55,845,  while  the  outgoings 
for  interest  and  administration,  &c.,  came  to  ;fio5,538.  This 
left  ;^5o,307,  out  of  which  the  directors  recommend  a  dividend 
of  2  p>er  cent.,  or  %  per  cent,  more  than  was  paid  in  the 
previous  year.  After  paying  this  .1^^14,307  will  be  left  to  transfer 
to  the  reserve,  raising  it  to  ;£i3o,i6i,  and  it  is  a  real  reserve 
invested  for  the  most  part  in  first-class  securities.  It  is  re- 
ported by  the  agents  of  the  company  in  Costa  Rica  that  the 
Northern  Railway  Co.  continues  to  maintain  the  Costa  Rica 
Co.'s  property  in  good  condition ;  it  also  makes  substantial 
improveanents  and  additions.  Everything  is  therefore  all  right 
with  this  concern,  and  its  income  from  interest  on  investments 
and  deposits  alone  amounted  last  year  to  £6,666. 

ENGLISH    SEWING    COTTON    CO.,    LTD. 

In  the  year  ended  March  31  last  the  directors'  report  shows 
a  nett  trading  profit  of  ;f27,ig4  down  at  ;^2ii,35t,  but  ;£8,545 
more  at  ^^100,545  was  brought  forward,  so  that  the  clear  total 
■of  ;/^3i  1,896  is  only  ;f  18,649  down,  and  this  decline  is  met  by 
putting  only  ;^25,ooo  to  reserve,  as  against  ;£5o,ooo  a  year  ago. 
The  ordinary  shares  accordingly  again  get  their  dividend  made 
up  to  10  per  cent,  by  a  final  payment  of  7J  per  cent.,  and  the 
reserve  for  equalisation  of  dividend  again  gets  ;f25,ooo,  the 
pension  fund  for  the  employees  also  receiving  the  usual  ;^5,ooo. 
These  allocations  made,  ;£6,35i  more  at  ;fio6,8g6  will  be  left  to 
•carry  forward.  Before  striking  profits,  ^^22,598  was  written  off 
'for  depreciation,  besides  the  ^.9,620  thus  assigned  by  subsidiary 
companies.  Changes  in  the  balance-sheet  are  not  of  great 
magnitude  or  significance,  but  the  total  value  of  the  property 
possessed  by  the  company  shows  an  increase  of  /.lo^fic^^  at 
^^2,539,282,  and  stocks  are  .£57,418  up  at  £4()3,42C,.  Investments 
are  also  ;£i8g,6io  higher  at  £470, ^yy,  but  cash  and  bills  are 
■down  ;f2i5,282  to  ;£i3i,5o4. 

AMERICAN    THREAD    CO. 

In  its  year  ended  March  31  last,  after  placing  £102,215  to  ^^' 
preciation  and  paying  bond  interest,  the  nett  profit  of  £130,651 
Drought  out  is  £110,015  down.  The  balance  brought  forward 
was  also  £39,268  less,  so  that  the  free  total,  after  paying  one 
year's  dividend  on  the  preferred  shares  up  to  January  i  last,  is 
;£i49,283  less  at  £425,003,  and  the  dividend  on  the  common 
stock  is  reduced  by  5  per  cent,  to  10  per  cent,  for  the  year.  A 
year  ago,  however,  the  dividend  was  raised  by  11  per  cent.  This 
time  /r62,ooo  is  added  to  the  general  reserve  against  a  similar 
amount  placed  to  contingencies  account  last  year.  This  leaves 
;£25i,4o3,  out  of  which,  after  meeting  six  months'  dividend  on 
the  preferred  shares  to  March  31  last,  a  further  dividend  at  the 
rate  of  6  per  cent,  per  annum,  as  against  10  per  cent,  a  year 
ago,  is  to  be  paid  on  the  common  stock,  and  that  done,  £184,443 
or  £13,157  more  will  be  left  to  carry  forward.  During  the  year 
£79,262  or  £38,562  less  than  in  the  previous  year  was  spent  on 
extensions  and  improvements,  making  the  total  capital  outlay 
since  the  company  started  ^^i, 273, 871.  During  the  past  year 
also  the  company  has  had  to  contend  with  exceptionally  high 
costs  for  raw  materials,  while  correspondingly  high  prices  could 
not  readily  be  obtained  for  its  finished  product.  For  the  most 
part,  the  changes  in  the  balance-sheet  are  comparatively  insig- 
nificant, but  the  total  value  of  the  property  is  up  /50,435  on  the 
year  to  £3,134,511.  Stocks-in-trade  are  also  £90,556  up  at 
j£i, 324,548,   and  on   the   other   side   bills   payable   are   £77,139 


higher  at  £119,605.     The  reserve  for  contingencies  shows  an  in- 
crease of  £75,348  at  ^806,823. 

MILLARS'    TIMBER    AND    TRADING    CO.,   LTD. 

The  demand  for  this  company's  products  in  igii  was  in 
excess  of  the  supply,  but  owing  to  the  increased  cost  of  pro- 
duction and  transport  the  ratio  of  profit  was  less  than  in  the 
previous  year,  and  the  nett  earnings  show  a  decrease  of  £11,631 
at  £i79'986.  Adding  £37,800  or  £^4,581  more,  brought  for- 
ward, and  deducting  debenture  interest  and  the  usual  £'50,000 
put  to  depreciation  reserve,  the  balance  available  was  £6,467 
smaller  at  ;^'i45,568.  The  preference  dividend  takes  an  extra 
£■2,483,  but  the  ordinary  shares  again  get  10  per  cent.,  and  the 
balance  carried  out  is  reduced  by  ^£8,549  to  £'29,251.  Property 
account  was  increased  by  £108,590  to  ^1,483,570,  and  the  in- 
vestments in  subsidiary  and  other  companies  show  an  increase 
°f  j£48>395  at  £187,954,  Stocks  of  hard  wood  are  a  trifle  lower 
at  £322,oy3,  but  stocks  of  soft  wood,  building  materials,  &c., 
come  to  139,644  or  £7,527  more.  Debtors  and  bills  receivable 
have  risen  by  ^56,907  to  ;£284,994,  but  cash  has  dropped  by 
£^36,954  to  £33,631,  while,  on  the  other  hand,  creditors  and 
hills  payable  come  to  £'49,414  more  at  £'237,287,  and  the  com- 
pany has  had  to  borrow  £'110,274.  Since  the  date  of  the 
balance-sheet,  however,  the  company  has  issued  300,000  new 
shares,  so  that  it  now  has  ample  funds  in  hand. 
UNION  COLD  STORAGE  CO.,  LTD. 

The  new  capital  raised  last  autumn  was  received  too  late  to 
have  any  material  effect  on  this  company's  earnings  for  the 
year  ended  December  31,  but  business  was  good  and  profits 
rose  by  £6,830  to  ;£iii,i53.  After  providing  for  administra- 
tion charges  and  writing  off  £25,000  or  ,£4,000  more  for  depre- 
ciation, the  nett  profits,  including  £17,086  brought  in,  were 
£■4,430  up  at  £'96,509.  Debenture  and  other  interest  required 
an  extra  .£7,372,  and  the  dividend  on  the  preference  shares 
took  ;£5,2i8  more,  but  consideration  for  use  of  cold  storage 
properties  since  acquired  was  reduced  by  £8,678  to  £3,658,  and 
nothing  is  written  off  compared  with  the  £6,000  balance  of  com- 
mission on  issue  of  debenture  stock  and  preference  shares.  The 
dividend  on  the  ordinary  shares  can  therefore  be  repeated  at 
10  per  cent.,  and  the  balance  carried  out  is  increased  by  ^£1,518 
to  £'18,604.  Property  account  shows  an  increase  of  ;£35i,Q54, 
mainly  as  the  result  of  the  purchase  of  new  properties,  and  to 
provide  for  this  a  good  deal  of  new  capital  was  raised,  50,000 
ordinary  shares  and  240,000  preference  shares  having  been 
issued,  while  the  debenture  debt  was  increa.sed  by  ^320,164  to 
£629,905  and  specific  mortgages  on  properties  by  £47. 97^  to 
£84,974.  Secured  creditors  for  £26,753  appear  to  have  been 
paid  off,  and  other  creditors  and  bills  payable  have  been  re- 
duced by  £5,632  to  £113,772,  while,  on  the  other  hand,  debtors 
and  bills  receivable  come  to  £131,266  or  £7,395  more  and  stocks 
are  ;£ii,gii  larger  at  £18,668.  Cash  shows  an  increase  of 
^267,012  at  £'287,921,  but  this  is  due  very  largely  to  the  un- 
invested portion  of  the  new  capital,  and  has  since  been  reduced 
by  payments  for  further  cold  storage  properties. 
"BODEGA"    CO.,    LTD. 

Profits  for  the  year  ended  March  31  showed  a  shrinkage  of 
;£i>335  at  ;£74,242,  but  the  directors,  instead  of  giving  any  ex- 
planation of  the  decrease,  talk  about  the  increased  licence 
duties.  A  year  ago  ;£6,ooo,  which  had  been  set  aside  in  1910 
to  meet  these  additional  duties,  was  brought  into  revenue,  and 
as  there  is  nothing  of  the  kind  this  time  the  income,  including 
;£8,4g8  or  £t,gi4  more  brought  in,  was  ;£5,42r  down  at  ;£82,740. 
On  the  other  hand,  rents,  rates,  insurances,  and  licences  took 
£4,270  less,  and  after  meeting  all  other  charges,  including 
£2,67g  for  maintenance  and  repairs,  the  nett  decrease  was 
£1,581  at  £25,801.  One  of  the  sinking  fund  policies  having 
matured  a  year  ago,  there  was  a  saving  of  ^£2,118  in  the  amount 
paid  for  premiums,  so  that  the  available  surplus  was  ;£536 
larger  at  £22,185,  and  the  dividend  is  increased  from  3  per 
cent,  to  3^,  leaving  £8,385  or  ^^114  less  to  be  carried  forward. 
Property,  trade  marks,  &c..  have  risen  by  ;£24,48g  to  £353,612, 
and  the  company  has  had  to  borrow  ;£2g,ooo  from  its  bankers, 
but  otherwise  the  changes  in  the  balance-sheet  are  of  the  ordinary 
character. 

STEPHEN  SMITH  AND  CO.,  LTD. 
The  profits  of  this  business  of  pharmaceutical  wine  merchants 
for  the  year  ended  March  31  were  ^f 21,748,  and  after  providing 
for  repairs  and  writing  £892  off  trade  marks  accounts,  the  nett 
balance  was  ;fi8,T32.  Of  this  £7,000  is  put  to  reserve,  and 
after  paying  10  per  cent,  on  the  ordinary  shares,  the  preference 
shares  get  an  additional  i  per  cent.,  and  an  equal  amount  is 
divided  amongst  the  ordinary  shares,  leaving  £521  to  be  carried 
forward  as  against  £263  brought  in.  \Vhen  the  company  was 
formed  the  preference  and  ordinary  capital  were  of  equal 
amount,  and  after  payment  of  the  fixed  6  per  cent,  on  the  pre- 
ference and  of  a  dividend  of  10  per  cent,  on  the  ordinary 
capital,  any  further  profit  was  to  be  applied  in  two  equal 
parts.  Subsequently,  however,  the  preference  capital  was  in- 
creased from  ;£5o,ooo  to  £75,000,  and  in  the  event  of  the  dis- 
tribution of  further  profit  the  same  sum  became  divisible 
amongst  a  larger  number  of  preference  than  ordinary  shares. 
In  order  to  adjust  the  consequent  advantage  that  the  ordinary 
shares  would  enjoy  over  the  preference  shares,  it  is  proposed 
to  alter  the  articles  of  association  in  such  a  way  as  to  provide 
that  the  surplus  shall  be  divided  among  the  holders  of  the 
preference  and  ordinary  shares  pari  passu  in  proportion  to  the 
amounts  paid  on  each  class.  Owing  to  the  growth  of  the  busi- 
ness it  has  become  necessary  to  carry  a  very  heavy  stock  to 
meet  trade  requirements,  the  value  at  March  31  having  been 
£57,615.  In  order  to  secure  the  supplies  of  Keystone  Burgundy, 
a  "freehold  vineyard  in  South  Australia  has  been  purchased  for 


64 


Zhc  Jnvestocs'  TRevfevv. 


July  13,    1912. 


;^22,400,  and  to  provide  for  this  and  other  purposes  it  is  pro- 
posed to  increase  the  capital  by  ;i'5o,ooo  in  6  per  cent,  cumula- 
tive preference  shares,  ranking  fari  fassu  with  the  existing 
shares.  The  goodwill  of  the  business,  including  leasehold  pre- 
mises, plant,  &c.,  is  valued  at  .^'83,899,  and  against  this  the 
reserve  now  stands  at  ^32,000,  of  which,  however,  only  /.3.9»; 
is  separately  invested.  Creditors,  including  a  mortgage  of 
2'iS.ooo  on  the  new  vineyard  and  ;^s,ooo  borrowed  from  the 
bankers,  amount  to  ;C49>757.  against  ;i3S,225  owing  by  sundry 
debtors,  while  cash  amounts  to  ^^9,192. 

FORTUNA  NITRATE  CO.,  LTD. 
For  the  year  ended  December  31  the  profits  amounted  to 
^■35,418,  or  an  increase  of  ;^'20,oo6,  while  London  expenses, 
debenture  service,  &c.,  took  a  trifle  more  at  i.'^S^i-  Nothing 
is  written  off  compared  with  the  £2,%\ii,  for  balance  of  forma- 
tion expenses  and  costs  of  debenture  issue  and  discount,  so 
that  after  adding  ^^561  brought  in,  the  available  surplus  was 
^22,143  larger  at  .^31,454-  In  spite  of  this  improvement,  how- 
ever, the  shareholders  still  have  to  go  without  a  dividend,  as 
the  directors  set  aside  ^25,450  towards  the  purchase  price  of 
new  properties  against  ^3,500  used  for  the  acceleration  of  the  re- 
demption of  debentures,  and  after  making  the  usual  provision 
of  ;^5,250  for  debenture  redemption,  they  carry  forward  £,-]l\ 
or  ;^i93  more.  Property  account  is  down  ;i£'8,5oo  at  ^f  122,887, 
but  £^fi-]Ci  had  been  spent  at  the  date  of  the  balance-sheet  in 
connection  with  the  proposed  purchase  of  the  business  and 
grounds  of  the  Pacific  Nitrate  Company.  Stores  have  been 
reduced  by  ;^5,7i4  to  .^6,538,  and  stocks  of  nitrate,  iodine,  &-c., 
are  ;^8,353  smaller  at  .if  23,396,  but  cash  and  bills  have  risen  by 
;f  15,745  "to  ;^23,o67^  On  the  other  hand,  advances  from  coast 
bankers  have  been  reduced  by  ;i'7,594  to  ;f  1,470,  and  sundry 
creditors  are  ^£'7,527  down  at  ;^i4,858. 

ANGLO-CEYLON    AND    GENERAL    ESTATES    CO.,    LTD. 

Not  only  was  the  tea  crop  from  this  company's  Ceylon  estates 
in  the  year  ended  March  31  156,891  lbs.  larger,  but  it  realised 
o.27d.  more  at  S.Sgd.  per  lb.,  and  although  the  cocoa  crop  fell  off 
owing  to  drought,  the  price  obtained  was  5s.  higher  at  66s.  lod. 
per  cwt.,  and  altogether  the  Ceylon  income  showed  an  in- 
crease of  ;i'6,938  at  ;iji22,257.  In  Mauritius  the  cane  crop 
suffered  from  hurricanes  and  cold  and  unfavourable  weather, 
which  reduced  the  yield  considerably,  and  although  prices  were 
good  the  revenue  was  ^12,305  smaller  at  ;ifn9,9SS.  Interest, 
dividends,  &c.,  gave  ;^2,83o  less  at  ^^'29,100,  and  with  ^^27,258 
brought  forward  the  total  was  jf 8,272  down  at  ^298,570.  On 
the  other  hand,  there  was  a  big  decrease  in  the  Mauritius 
expenditure,  and  after  putting  ;,f  1,000  more  at  .i^3,ooo  to  pen- 
sion fund  and  writing  ^5,000  off  advances  compared  with 
jf  7,000  off  machinery  and  advances  a  year  ago,  the  nett  balance 
showed  a  gain  of  £yyT)(>  at  ;^ 90,034.  Out  of  this  the  dividend 
and  bonus  aggregating  20  per  cent,  are  repeated,  and  in  addi- 
tion to  transferring  ^5,000  to  reserve,  a  similar  sum  is  put  to 
debenture  redemption  fund,  leaving  ;ii30,034  or  £2,j'j6  more  to 
be  carried  forward.  Ceylon  properties  show  very  little  change 
at  ;^25i,323,  but  the  Mauritius  estates  are  ;^3,657  up  at  ;^82,955 
owing  to  the  purcha.se  of  new  machinery,  and  against  these  the 
reserves  will  now  stand  at  ^^85,000.  Stocks  of  sugar  are 
;ifio,409  larger  at  ^f  19,072,  but  stocks  of  tea,  cocoa,  &c.,  are 
j?'4,o53  down  at  ;^25,204,  while  debtors  have  risen  by  ;^4,64i 
to  ^19,524.  Investments  show  an  increase  of  ^1,630  at 
£i2^,^c^,  against  which  the  inve.stment  suspense  account  is 
;^ii,749  up  at  jf 70,421,  and  the  auditors  certify  that  the  book 
value  is  very  considerably  below  the  market  value.  The  com- 
pany also  holds  ;f  14,600  or  ^10,900  more  of  its  own  5  per  cent, 
debentures,  but  cash  has  dropped  by  ;^8,963  to  ;^85,972. 

INTERNATIONAL  TEA   CO.'S    STORES,   LTD. 

In  the  year  ended  April  27  the  nett  trading  profit  of 
;^  140,240  was  ;f  17,828  more  than  that  of  the  previous  year,  a 
greater  increase  than  any  similar  period  has  displayed.  In- 
cluding the  balance  brought  forward  there  is  ,^147,911  avail- 
able, and  ^,^25,000  of  this,  against  ^22,000  a  year  ago,  is 
written  off  for  depreciation  of  fixtures  and  fittings,  while 
^20.000  as  against  ;^i5,ooo  is  placed  to  reserve.  Out  of  the 
balance  the  dividend  on  the  ordinary  shares  is  raised  to  8  per 
cent,  for  the  year,  or  i  per  cent,  more  than  last  year,  and  tie 
balance  is  jf 4,045  up  at  ^11,714.  The  reserve  therefore  now 
amounts  to  ^£■307, 384,  against  a  goodwill  account  remaining  at 
^^626,675.  During  the  year  the  company  was  adding  to  its 
freehold  and  long  leasehold  property,  and  the  value  of  the 
freeholds  has  risen  ^34,761  to  ;^"3i 7,998.  Other  changes  in 
the  balance-sheet  are  of  no  importance. 

LOVELL   AND    CHRISTMAS,    LTD. 

A  very  considerable  increase  of  ^£'13,875  is  shown  in  nett 
profits  for  the  year  ended  June  30  at  ^82,812,  and  with 
;429,6o6  brought  in  the  amount  available  was  ;^i3,892  larger  at 
^112,418  This  time,  however,  there  is  jf 8.770  charged  for 
directors  remuneration,  apart  from  the  ^3,500  taken  bv  the 
nianaging  director,  and  an  extra  ^f  1,000  at  ^3,200  is  given  to 
the  employees  as  bonus.  No  special  expenses  have  to  be  written 
off  compared  with  /4,"o  for  law  costs  in  the  action  against 
ll  A-  ^A  /  i'  ^""^  ^^^  directors  are  therefore  able  to  increase 
the  dividend  from  7  per  cent,  to  8,  and  to  carry  forward 
437.948  or  /. 5, 342  more.  Stocks  are  /5o,c5i  up  at  /i:iq -351 
debtors  and  bills  receivable  come  to  ^^476,22^3  or^ £.0,^)^^^^' 

hfnH  h'/'V'^   l'""""'   "'   -^^^'"77,    while,   on 'the   othe; 

hand,  creditors  have  been  increased  by  /■37,2o^  at  /102  8^6 
Litigation  with  Mr.  C.  T.  Wall  has  coaLdf  the  House  of'Lords 
appeal   having   been    withdrawn,   each   party   paying   hs   own 
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Anclo-Amebican  Telecbaph  Co.,  Ltd.— This  company  U  now 
worked  under  lease  to  the  Western  Union  Telegraph  Company, 
and  its  accounts  axe  of  small  interest.  In  the  year  ended 
March  31  last  its  receipts  came  to  £30i,()2t,t  ovX  of  which  the 
ordinary  stock  altogether  received  Z3  'Ss.,  and  the  deferred 
30S.  as  dividend  for  the  year  191 1.  In  addition  to  the  quarterly 
rents  paid  by  the  Western  Union  Company,  £20,000  was  con- 
tributed to  the  renewal  fund  and  £i,ooo  to  the  pension  fund. 

Backus  and  Johnston's  Breweky  Co.,  Ltd. — The  directors 
having  chosen  to  write  off  an  undisclosed  amount  for  deprecia- 
tion before  arriving  at  the  profits  for  the  year  ended  March  31 
any  accurate  comparison  with  the  previous  figures  is  im- 
possible. On  the  figures  as  they  stand  there  is  a  decrease  of 
;^6,32s  at  ;f2i,362  in  the  revenue,  and  of  ;£6,769  to  £n,oc,^  in 
nett  profits,  but  last  time  ;£7,ooo  for  depreciation  was  not 
deducted  until  the  nett  profits  were  being  dealt  with,  so  that 
there  would  seem  to  have  been  a  small  increase.  Adding 
;^2,797  or  ;f  1,034  more  brought  forward,  and  deducting  London. 
offices  charges,  the  surplus  was  /^i6,853,  and  after  paying  the 
dividend  of  14s.  per  share  on  the  ordinary  shares  5s.  per 
share  is  paid  against  2s.  on  account  of  arrears,  leaving  £2,^11 
to  be  carried  forward.  The  depreciation  reserve  of  ;^i(),ooO' 
shown  in  the  previous  balance-sheet  has  now  been  deducted 
from  property  and  goodwill  account,  and  that  item  is  ;f 39,640 
down  at  /■i96,733,  ^>ut  plant,  stocks,  fire,  have  risen  by  £i(),(>23. 
to  ^^44,015.  Debtors  owe  £ifiy&  more  at  ;f  13,459,  but  cash  and 
bills  receivable  come  to  ;43,45o  less  at  ;^i8,725,  while  current 
liabilities  have  risen  by  j^i,i47  to  ;^7,954. 

Chilian  Electric  Tramway  and  Light  Co.,  Ltd. — Satis- 
factory progress  was  made  in  both  the  tramway  and  light  and 
power  sections  of  this  company's  business  in  the  year  ended 
December  31,  the  improvement  being  most  marked  in  the  latter, 
where  the  demand  is  nearly  up  to  the  present  maximum  of  the 
power  of  production.  Nett  profits  after  providing  for  all 
charges  amounted  to  4'3S'978>  ^^^  *'th  4". 553  brought  for- 
ward gave  a  total  of  /.i47,53i.  Of  this  26o,ooo  is  put  to  re- 
newals reserve  and  ;f7,ooo  to  insurance  suspense  account,  and 
in  addition  to  paying  6  per  cent,  on  the  preference  shares 
for  191 1,  ^30,075  is  distributed  on  account  of  arrears. 
to  December  31,  1900,  leaving  ^^".357  to  be  carried  for- 
ward. Property  account  less  the  renewals  reserve  stands 
at  ;^2,023,527,  but  the  auditors  seem  a  little  doubtful  as 
to  the  adequacy  of  the  equivalent  for  depreciation 
provided  by  this  renewals  fund,  and  the  debenture  re- 
demption reserve,  amounting  together  to  ^'244,81 8.  Current 
liabilities,  including  a  loan  in  Santiago,  look  heavy  at  ;^ 526, 787, 
while  stores  are  valued  at  ;^ISS,437.  debtors  owe  £$3,^,  and 
cash  comes  to  ;^24,75i. 

Electric  Construction  Co.,  Ltd. — Good  progress  was  made- 
by  this  company  in  the  year  ended  May  31,  and  its  nett  profits, 
after  putting  another  ^5,000  to  depreciation  and  adding  ;^6,i37 
brought  in,  were  ^5,038  better  at  /26,4()6.  Out  of  this  the  divi- 
dend on  the  ordinary  shares  is  increased  from  2^  per  cent,  to 
3J,  and  ;^8,ooo  or  ^^2,673  more  is  put  to  reserve,  leaving  a 
slightly  reduced  balance  of  £$,(>(»  to  be  carried  forward. 
Creditors  show  a  decrease  of  ^7,370  at  ^'2 1,467,  against  which 
debtors  and  bills  receivable  come  to  ^6,204  less  at  ^53,906,  and 
stocks  and  work  in  progress  are  £t,2(^!,  up  at  ;t55,297.  Since 
the  close  of  the  financial  year  ;f7,700  of  the  4  per  cent,  deben- 
ture stock  has  been  redeemed,  leaving  ^175,000  outstanding,  as 
compared  with  ;f  250,000  three  years  ago. 

Impe8i.\l  and  Foreign  Corporation,  Ltd. — This  report  covers 
an  irregular  period,  the  balance-sheet  being  made  up  to  June  30 
last  for  a  time  beginning  May  18,  igii.  The  start  has  been 
good,  as  the  corporation's  income  from  investments,  commis- 
sions, &c.,  amounted  to  ;f  106,658  in  that  time,  and  after  meet- 
ing all  expenses  of  administration,  ^^91,128  remains  as  rett 
revenue,  out  of  which  the  preference  dividend  is  paid  and  the 
ordinary  shares  receive  a  dividend  at  the  rate  of  5  per  c«nt. 
for  the  period  to  December  31  last,  and  at  the  rate  of  7J  per 
cent,  for  the  first  six  months  of  this  year,  all  dividends  subject 
to  income-tax.  The  balance  left  to  carry  forward  is  ^11,507. 
The  report  states  that  nothing  has  been  included  in  the  profits 
on  account  of  the  corporation's  investment  in  the  Russian  and 
English  Bank,  because  the  accounts  for  the  first  financial  year 
of  that  bank  will  be  taken  as  at  December  31  next.  The  ip\est- 
ments  of  the  corporation  exceed  the  value  they  are  put  at  in  the- 
balance-sheet. 

T.\MPLiN  and  Sox's  Brewery,  Brighton,  Ltd. — In  the 
twelve  months  ended  May  17  the  gross  profits  were  ;f 2,011  up 
at  £72,2^^1,  but  expenses,  owing  mainly  to  a  heavier  outlay  on 
repairs,  rose  by  ^'a.iSa  to  £:ii,&2-;,  and  after  providing"  for 
depreciation,  &c.,  the  gain  in  nett  revenue  was  onlv  ;^464  at 
£3$.$<i2.  Deducting  directors'  fees,  &c.,  and  adding  /i  1.855 
brought  forward,  the  disposable  total  was  £^s,-s,i,  and  the 
directors  state  that  while  the  amount  available  for  interest  and 
dividends  was  ;,f33,896  the  various  Government  duties  took 
/•5°>5'8,  apart  from  compensation  levv  or  local  taxation.  These 
figures  show  that  while  nett  profits'  were  onlv  ^196  up  the 
Government  demands  took  ;£'2,ii5  more.  The  dividend  on  the 
ordinary  shares  is  again  6  per  cent.,  and  another  ;f  1,000  is  put 
to  general  reserve,  leaving  the  sum  carried  out  ^242  up  at 
^12,098.  On  balance  property  account  has  only  been  reduced 
by  /'196  to  ;,f7S2,9o2,  and  ag.iinst  this  the  property  reserve  is 
^2,482  down  at  £z,i,,?,i.  Stocks  are  /i,343  larger  at  ;f  19.579. 
and  debtors  owe  ;^i,6o7  more  at  ;,f22,637,   against  an  increase- 
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o£  ;fi.573  to  /8,477  in  creditors,  while  cash  has  dropped 
Xi.qrS  to  /841;.  ,        ,  ■    J    1 

Tatem  Steam  Navigation  Co.,  Ltd.— In  the  period  froin 
April  I  to  June  30,  1912,  this  Cardiff  shipping  company  earned 
/26i,864  nett,  including  ;^  10,793  brought  forward.  Dividends 
amounting  to  15  per  cent,  have  been  paid  during  the  period 
and  /ii.oco  written  off  cost,  while  ;i'3o,ooo  has  been  trans- 
ferred to  the  reserve  fund  and  ;,f  1^5.00°  '°  t^e  special  reserve 
and  contingency  fund.  These  disbursements  leave  ^  13.304  to 
be  carried  forward.  Lamentation  is  made  as  to  the  evil  effects 
of  the  strikes  both  at  home  and  abroad,  and  Messrs.  W.  J. 
Tatem  and  Co.'s  managers  also  say  that  two  of  the  company's 
steamers  suffered  considerable  detention  through  the  closing  of 
the  Dardanelles.  Everything  is  in  good  order  and  condition, 
and  the  position  of  the  company  appears  strong. 

VV.  and  T.  Avery,  Ltd. — Profit  of  this  Birmingham  foundry 
for  the  year  ended  March  31  last  was  /;^o,(>y2,  including 
;f6,959  set  aside  for  depreciation,  which  was  ;^757  more  than 
the  similar  allowance  of  the  previous  year.  The  directors  are 
again  able  to  make  up  the  dividend  on  the  ordinary  shares  to 
ID  per  cent,  for  the  year  and  to  add  ;f  5,000  to  reserve,  raising 
it  to  ;^48,5oo.     This  will  leave  /,'8,i73  to  be  carried  forward. 

William  Murray  and  Co.,  Ltd. — This  small  Edinburgh 
brewery  just  about  held  its  own  in  the  year  ended  June  30,  the 
gross  profits,  including  ;^i78  less  at  ^454  brought  forward, 
being  £3^1  smaller  at  ;^'5,44a.  After  providing  for  the  usual 
charges,  the  dividend  of  4  per  cent,  on  the  ordinary  shares  is 
repeated,  together  with  the  appropriation  of  ;^i,ooo  to  reserve, 
and  the  balance  cari'ied  out  is  reduced  by  ^£327  to  ;f  127.  Changes 
in  the  balance-sheet  are  not  important,  but  it  may  be  noted  that 
against  a  decrease  of  /i,Q25  to  ^12,718  in  sundry  creditors, 
stocks  are  ;^i,3i6  down  at  ^'9,848,  and  debtors  owe  254'  less  at 
;{^i 5,379,  while  cash  has  risen  by  /914  to  ;^26,949. 

Wouldham  Cement  Co.,  Ltd. — We  have  no  previous  report 
of  this  cement-making  company,  whose  gross  trading  profiit  for 
the  calendar  year  1911  was  /39,ii4,  and  whose  nett,  including 
;f2,oi2  brought  forward,  was  ^22,811.  The  first  and  second 
preference  share  dividends  have  been  p.aid  in  full,  ;if3,492  trans- 
ferred to  depreciation,  and  y?3,i53  set  asdde  on  account  of 
■rotary  kiln  patents  royalty,  which  leaves  ^5,928  to  be  carried 
forward.  Stocks  of  cement  were  written  down  to  cost  price 
before  striking  the  profit.  Business  seems  to  have  been  good, 
production  large,  and  prices  higher. 


DIVIDENDS    ANNOUNCED. 

RAILWAYS. 
City  and  South  London. — On  the  consolidated  ordinary  stock  at 
the  rate  of  ij  per  cent,  per  annum,  carrrying  forward  /2,i94. 
Dividend  for  correspoding  half-year  was  at  the  rate  of  ij  per  cent. 
per  annum,  ;^2,798  forward  ;  ;f  1,500  was  then  transferred  to 
renewal  fund,  and  ;^8oo  for  general  purposes. 

BANKS. 

Bank  of  Bombay. — For  past  half-year  at  the  rate  of  13  per  cent, 
per  annum,  with  a  bonus  at  the  rate  of  2  per  cent,  per  annum,  both 
free  of  Indian  income-tax,  placing  Rs.65,000  to  pension  fund,  and 
Rs.  3,57,819  forward.  A  year  ago  the  distribution  was  at  the  same 
rate;  Rs. 1,00, 000  to  reserve,  Rs  35,000  to  premises  account, 
Rs.65,000  to  pension  fund,  and  Rs. 5, 24,635  forward. 

Imperial  of  Canada. — For  quarter  ending  July  31  at  the  rate  of 
12  per  cent,  per  annum. 

Lloyds  Bank. — Interim  for  half-year  ended  June  30  of  14s.  6d. 
per  share,  being  at  the  rate  of  i8i  per  cent,  per  annum,  payable, 
less  ta.x,  Aug.  3.  Dividend  for  corresponding  period  of  previous 
year  was  at  the  same  rate,  also  less  tax. 

London  County  and  Westminster. — Interim  of  io|  per  cent,  for 
half-year  ended  June  30,  which  is  equal  to  los  7^d.  per  share,  pay- 
able Aug.  I,  less  tax.  A  year  ago  the  dividend  was  at  the  same 
rate. 

National  Provincial  of  England. — Interim  of  g  percent.,  payable, 
less  tax.  on  Aug.  7.  A  year  ago  the  dividend  was  at  the  same 
rate. 

Sheffield  — Usual  interim  for  past  half-year  at  the  rate  of  10  per 
cent,  per  annum,  free  of  tax. 

Union  of  Australia, — At  the  rate  of  10  per  cent,  per  annum, 
equal  to  £1  53.  per  share,  and  a  bonus  of  2  per  cent.,  equal  to  los. 
per  share,  appropriating  ;f23,ooo  as  a  bonus  to  the  staff,  ;^io,ooo 
in  reduction  of  the  bank's  premises,  placing  ;f30,ooo  to  reserve, 
with  ^42,767  forward.  A  year  ago  the  dividend  was  at  the  same 
rate. 

Wilts  and  Dorset. — Interim  of  20s.  per  share,  less  tax.     A  year 
ago  the  dividend  was  at  the  same  rate. 
MINES. 

Arizona  Copper. — Interim  of  is.  3d.  per  share,  free  of  tax,  on 
the  ordinary  shares,  being  same  as  for  last  half-year,  with  ;f69,i87 
forward,  subject  to  a  sum  to  be  set  aside  towards  redemption  of 
debt,  ordinary  capital  expenditure,  and  contingencies. 

Mount  Elliott. — 7s.  6d.  per  share,  less  tax,  payable  Aug.  13. 
Last  year  the  dividend  was  5s.  per  share. 

South  African  Gold  Trust. — Interim  of  is.  per  share  on  the 
ordinary  shares,  free  of  tax,  payable  Aug.  14,  as  compared  with 
IS.  6d.  last  year. 

MISCELLANEOUS. 

Anglo-Malay  Rubber. — Interim  of  15  per  cent,  (actual)  in  respect 
of  year  ending  Dec.  31,  payable,  less  tax,  Aug.  23.  A  year  ago  the 
dividend  was  at  the  same  rate. 

Average  Trust. — Interim  of  15  per  cent,  on  the  ordinary  for  half- 
year  ended  June  30. 

British  Law  Fire  Insurance. — Interim  for  current  year  at  is.  per 
share,  less  tax,  being  at  the  rate  of  5  per  cent,  per  annum,  payable 
on  Aug.  I.     A  year  ago  the  dividend  was  at  the  same  rate. 


Canadian  and  American  Mortgage  and  Trust. — Interim  at  the 
rate  of  7  per  cent,  per  annum. 

Damansara  (Selangor)  Rubber. — First  interim  for  current  season 
of  15  per  cent,  (less  tax). 

Freeman,  Hardy  and  Willis. — Interim  at  the  rate  of  12J  per 
cent,  per  annum. 

General  Mines  Investment. — Interim  of  6d.  per  share  on  account 
of  year  ending  Dec.  31. 

Glasgow  Royal  Exchange. ^Final  of  £i  per  share  free  of  tax, 
making  ;f 4  los.  per  share  for  year,  or  9  per  cent. 

Harrison,  Barber  and  Co. — Interim  at  the  rate  of  5  per  cent, 
per  annum  for  half-year  ended  June  30. 

Kuala-Klang  Rubber  Estate. — Interim  of  10  per  cent,  for  the 
current  season,  payable  July  25. 

Linggi  Plantations. — Interim  of  33  1-3  per  cent.  (8d.  per  share), 
less  tax,  in  respect  of  year  ending  Dec.  31.  A  year  ago  the 
dividend  was  43  J  percent.  (lojd.  per  share). 

Lister  and  Co. — Interim  on  the  ordinary  shares  at  the  rate  of  '5 
per  cent,  per  annum  for  halt-year  ended  May  31. 

Liverpool  Law  Association. — Final  of  4d.  per  share,  making 
nearly  8  per  cent,  for  year  to  June  30. 

Lovell  and  Christmas. — Final  at  the  rate  of  10  per  cent,  per 
annum  for  half-year  ended  June  30,  making  8  per  cent,  for  the 
year,  as  against  7  per  cent,  for  preceding  year,  with  ^37,948  for- 
ward, as  compared  with  /29,6o6. 

Mercantile  Investment  and  General  Trust. — Interim  at  the  rate 
of  6  per  cent,  per  annum  on  the  ordinary  stock  for  half-year 
ending  July  31,  1912,  payable  Aug.  i. 

Metropolitan  Trust. — Interim  for  six  months  ended  July  i  on 
the  ordinary  stock  at  the  rate  of  12  per  cent,  per  annum,  less  tax, 
payable  July  29. 

Mexico  Tramways. — ij  per  cent,  for  quarter  ended  June  30, 
payable  Aug.  i. 

Montreal  Light,  Heat  and  Power. — 2j  per  cent,  (being  at  the 
rate  of  9  per  cent,  per  annum)  for  quarter  ending  July  31. 

Peel  River  Land  and  Mineral. — Interim  of  5  per  cent.,  free  of 
tax,  payable  23rd  inst. 

Premier  Investment. — Interim  of  3  per  cent,  on  the  ordinary 
stock,  being  at  the  rate  of  6  per  cent,  per  annum,  payable,  less  tax, 

July  31- 

Scottish  American  Investment. — Interim  of  7  per  cent.,  less  tax, 
on  the  ordinary  shares.     This  is  the  same  as  last  year. 

Scottish  Waggon. — Interim  of  3J  per  cent.,  less  tax.  At  the  cor- 
responding date  of  last  year  the  dividend  declared  was  3  per  cent.,, 
free  of  tax. 

Shanghai  Water  Works. — Interim  of  15s,,  payable  July  26. 

Southern  Shan  States.— Interim  of  gd.  per  share,  less  tax,  being 
at  the  rate  of  15  per  cent,  per  annum  in  respect  of  three  months 
ended  June  30,  payable  Aug.  i. 

Stroud  Brewery. — ^Interim  on  the  ordinary  shares  at  the  rate  of 
9  per  cent,  per  annum,  tax  free,  for  half-year  ended  May  17. 

Thames  and  Mersey  Marine  Insurance. — Interim  of  3s.  6d.  per^ 
share,  less  tax. 

Welford  and  Sons. — Interim  at  the  rate  of  8  per  cent,  per  annum 
for  half-year  ended  June  29.  Last  year  the  distribution  was  at  the 
same  rate. 

Wm.  Hancock  and  Co. — 10  per  cent,  on  the  deferred  ordinary 
shares,  leaving  ^752  to  carry  forward. 

William  Hollins  and  Co. — Interim  of  6d.  per  share  (2J  per  cent, 
actual)  on  the  ordinary  shares,  payable,  less  tax,  July  20. 


Ansvtreps  to  Coppespondents. 

*»*  A  Koy  to  theso  Anstvsrs  iv//#  be  postod  oarly- 
each  week  tor  a  subscription  oT  ONE 
GUINEA  per  annum,  lis.  tor  six  months,  or 
Bs.  9d,  for  three  months. 

Deposits  against  future  Queries  may  be  lodgeii 
with  the  Publisher. 

W.  P. — The  stock  into  which  what  you  now  hold  is  to  be  ex- 
changed is  first  rate,  but  it  seems  more  likely  to  recede  in  price 
than  to  rise.  As  you  will  have  a  good  profit,  it,  therefore  would 
seem  prudent  to  take  it   and  distribute  the  money  elsewhere. 

East  Coast. — So  far  as  we  can  learn  this  concern  has  really  no 
connection  with  the  prosperous  company  it  names,  and  we  think 
you  ought  to  have  nothing  to  say  to  it. 

P.  D.  E. — Life  is  only  a  short  one,  estimated  at  over  three  years. 
Other  interests  are  held,  and  there  is  also  a  considerable  amount  of 
low-grade  stuff,  which  might  be  of  value.  There  is  not  room  for 
much  appreciation,  but  there  appears  to  be  value  for  the  present 
price . 

Abo. — They  are  all  quite  good,  and  we  see  no  objection  to  your 
purchasing. 

R.  M.  C. — -If  the  investments  are  under  the  Act  we  fear  nothing 
can  be  done.  Income  is  safe,  but  there  is  not  much  prospect  just 
at  present  of  any  great  recovery  in  price. 

R.  W.  (answered  by  wire). — Have  nothing  to  do  with  the 
scheme. 

E.  B. — Not  unless  you  are  prepared  to  take  up  and  hold  the 
shares.  The  company  is  too  small  to  be  attractive  to  the  ordinary 
investor,  and  you  would  probably  have  great  difficulty  in  finding  a 
buyer  if  you  wanted  to  sell. 


Anglo-Roumanian. — Production  for  week  July  6,  257  tons. 

Spies  Petroleum.  —  Production  for  week  ended  July  7, 
300,880  poods  (4,853  tons).  For  year  to  date,  8,409,625  poods, 
or  135,639  tons. 

Standard  Oil  of  Canada. — Production  two  weeks  to  July  7,  780 
barrels. 
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MINING     RETURNS. 

Abosso.— 8,074  '01s.  2,670  ozs.  ;  cyanide  1,221  ozs.  ;  value. 
/i5,628  ;  profit,  £5.il9- 

Amalgamated  Zinc— TailinRS  43.985  tons  ;  produced  11,122  tons 
of  zinc  concentrates    and   140   tons    lead    concentrates  ;     profit, 

Ashanti,— 13.350    tons,    6.623    ozs,  ;     from    filter-press    plant 
2.566  ozs.  ;    from    re-treatment    of    stamp   mill   residues   in   old 
roasting  plant,  309  ozs.  ;  value,  /■40,350. 

Associated  Northern  Blocks. -311   tons,   /471  ;   tnbutors  1,702 
tons,  /7,23i  ;  gross  surplus.  /i,48i. 
Associated  of  W. A.— 10.570  tons,  /i3.959- 

Bisichi  Tin.— Production  for  June,  16  tons;  despatched  6  tons  ; 
ready  and  awaiting  transport,  10  tons. 

British  Broken  Hill.— 4.582  tons  crude  ore  produced  585  tons 
lead  concentrates  containing  357  tons  lead  and  13.455  ozs.  silver ; 
also  520  tons  zinc  concentrates  assaying  12  per  cent,  lead,  12  ozs. 
silver  per  ton,  and  39  per  cent,  zinc ;  also  produced  916  tons  of 
slimes. 

Broomassie. — 2,967  tons,  ;f  10,382  ;  42  tons  concentrates  saved, 
value  ^787;  total,  ;f  II, 169. 

Burma  Ruby. — 11 1. 000  loads  washed,  producing  rubies  value 
Rs. 83,000  ;  royalties,  Rs. 9.000. 

Cape  Copper.— O'okiep,  88  tons  fine  copper ;  Nababeep,  165 
tons  fine  copper. 

Chartered  and  General  Exploration.— Old  Nic— 1,611  tons, 
/2,466;  cyanide, /497.     Profit,  ;^i, 213. 

Chinese  Engmeering.— Output  of  coal  week  29th  ult.,  23,500 
tons;  sales,  21,500  tons;  consumption,  1,150  tons. 

Colombian  Mining  and  Exploration. — Output  last  month, 
^3,477;  ore  developed,  4,850  tons;  value,  9  dwts.  per  ton. 

Cornwall  Tailings. — 5,588  tons  tailings  yielded  30.65  tons  black 
tin,  valued  /3,36o. 

El  Oro. — 20,030  tons  ;  tailings  retreated,  15,020  tons,  producing 
U.S.  $160,980.  Profit,  U.S.  853,770.  Railway,  U.S.  $15,270. 
Total  profit,  /■13,10s. 

Eldorado  Banket. — 7.081  tons,  3,484  ozs. ;  cyanide,  1,023013.; 
value,  ;f  19,173;  profit,  ;fio,248. 

Gaika. — 2,668  tons,  987  ozs. ;  cyanide,  204  ozs. ;  profit,  /31. 
Globe   and   Phoenix. — 6,326  tons,  8,205  ozs. ;  slimes   528  ozs.  ; 
concentrate.  395  ozs. ;  total,  9,127  ozs. ;  reserve,  630  ozs. 

Golden  Horse  Shoe. — 24,096  tons,  7,632  ozs. ;  profit.  ;f 4,763. 
Great  Boulder  No.  x. — Treated  981  tons,  554  ozs.  ;  value,  £2,-i22. 
Great  Boulder  Perseverance. — 20.304  tons,  ^23,732. 
Great  Boulder  Proprietary. — Treated  at  sulphide   mill,  16,371 
tons,  12,926  ozs.  ;  value,  ^46,166. 

Great  Fingall. — 5.782  tons,  918  ozs.;  tailings,  592  ozs.;  con- 
centrates, 107  ozs.  ;  accumulated  slimes,  425  ozs. ;  accumulated 
sands,  398  ozs. ;  value,  ;f  10,436. 

Hay. — Crushed  2,103  tons;  /2,935. 
Hainault. — 5,814  tons  ;  ^6,078. 

Ivanhoe. — 20,020  tons,  2,340  ozs.  ;  sands,  978  ozs.  ;  slimes, 
.3,718  ozs. ;  concentrates,  2,050  ozs. ;  value,  ;f38,6io ;  profit, 
jf  16,040. 

Jos  Tin  Area. — Produced  ij  tons  concentrates,  containing  75J 
percent,  metallic  tin. 

Kafue  Copper, — 162  tons  copper  matte;  total  to  date,  1,990 tons. 
Kalgurli. — 10,620  tons,  ;f  21,846. 

Kyshtim  Corporation. — Mines  :  ore  raised,  33,794  tons;  average 
assay,  2,856  per  cent,  copper.  Of  this  ore,  6,330  tons  came  from 
development,  and  27,464  tons  from  the  stopes.  Smelters  :  ore 
smelted,  32,338  tons ;  blister  copper  produced  650  tons,  equivalent 
to  about  637  tons  pure  copper.  No  slags.  Refinery,  output  of 
cathodes  (copper  refined  from  blister),  774  tons  ;  value,  ;f  72,879  ; 
recovery  gold  and  silver,i9ii  basis,  ;f  10,679  ;  shipments  of  precious 
metals  in  slimes,  value,  /i6,439. 

Lake  View  and  Star. — 17,683  tons,  5,015  ozs.  ;  profit,  /3.580. 
Le  Roi  No.  2. — Josie — Shipped  1,540  tons  ore  and  139  tons  con- 
centrates ;  receipts  from  smelter,  ;f 4,407,  being  payment  for  1,404 
tons  ore  shipped,  and  £5^9  for  136   tons  concentrates  shipped — 
/4.996. 

JjOnely  Reef.— 2,676  tons,  2,501  ozs.  ;  value,  ;f  10,515. 
Mexico  of  El  Oro. — Crushed  13.050  tons  ;  value,  U.S.  $135,960  ; 
profit,  U.S.  $84,3x0  (/i6,862). 

Mills'  Day  Dawn  United. — 537  tons  ;  value,  ;f2,29o. 
Mount  Morgan  (Queensland).— Gold  treated  nil  tons  ore  and 
produced  3,012  ozs.  fine  gold,  production  from  clean-up.  Copper 
treated  493  tons  siliceous  gold  ore,  9.391  tons  Many  Peaks  ore,  and 
15,263  tons  copper  ore,  and  produced  754  tons  blister  copper  con- 
taining 746  tons  pure  copper  and  8,467  ozs.  gold.  Of  above,  183 
tons  copper  and  75  ozs.  gold  were  obtained  from  Many  Peaks  ore ; 
value,  taking  copper  at  /60  per  ton,  ;^93,o63. 

Mountain     Queen.— 4,001    tons,    £^,^iii;     gold    remaining    in 
residues  awaiting  construction  slimes  plant,  /a, 133. 
New  Brilliant  Freeholds. — 540  tons;  value,  ;^i,040. 
North  Anantapur. — 852  tons,  426  ozs. 

North  Broken  Hill. — 5,650  tons  crude  ore  produced  925  tons  con- 
centrates, containing  635  tons  19  cwts.  lead  and  21,645  o^s.  silver. 
Pahang. — 8,910    tons    treated;     no   tons   black    tm  produced ; 
alluvial  10  tons.     Rubber  crop,  1,622  lbs. 

Pekin  Syndicate.— Output  of  coal,  53,400  tons;  sales,  18.750 
tons  ;  colliery  consumption,  4,500  tons. 

Pena  Copper. — Output  of  ore,  6,967  tons ;  shipments  of  ore, 
11.377  tons  ;  63  tons  fine  copper  in  precipitate  produced. 

Rayfield  Tin  Fields. — Output  June,  22  tons. 
> 'Rezende.— Rezende:    4,350    tons,    1.550   ozs.;    profit,  /2,ooi. 
Pcnhalonga :  6.100  tons,  1.233  ozs.;  profit,  ^^828. 

Rooiberg  Minerals.— 3,459  tons  treated  produced  84  tons  con- 
centrates ;  average  assay  value  metallic  tin,  67  per  cent.  ;  net 
profit,  ;f4,323  ;  17  tons  concentrates  in  reserve,  value  ;f  1,616. 


South  Kalgurli. — 9,411  tons,  2,785  ozs.  ;  value,  ;^ii,8o9;  oett 
balance.  /2,058. 

Standard  Consolidated  Tin. — j8  ton*  ore  yielded  3.3J  too* 
black  tin. 

Talisman  Consolidated. — Treated  4.360  tons  ore;  value,  ^^21,424. 

Taquah  Mining  and  Exploration. — 5,084  ions,  2,937  ozs. ; 
cyanide,  725  ozs.  ;  value,  ;^I4,668 ;  profit,  /5,37o 

Tarkwa  Banket  Weat. — 360  tons  ore,  58  ozs. ;  fineness,  740. 

Tomboy. — 10,000  tons.  9i7,ooo;  concentrates  shipped,  2,490 
tons;  value,  $89,500  ;  total,  1106,500;  profit,  $60,500. 

Van-Roi. — 3,828  tons,  yielding  120  tons  lead  concentrmtes, 
assaying  237.9  °^^-  silver,  53.3  per  cent,  lead,  13.5  per  cent,  rioc  : 
and  t45  tons  zinc  concentrates,  assaying  59.1  oz.  silver,  3.6  per 
cent.  lead,  and  44.5  per  cent,  zinc;  value,  /4.747, 

West  Rand  Central. — 2,371  tons,  795  ozs.,  including  slimes; 
value,  £3. 560. 

Wanderer  (Selukwe).— Cyanide,  17,800  tons,  1,978  ozs.  ;  value, 

/7-559- 

Zinc  Corporation. — 28. 600  tons  tailings  treated  in  zioc  plant,  and 
12,408  tons  ore  in  lead  mill,  prodacing  7.153  tons  zinc  concentratei 
and  3,260  tons  lead  concentrates  ;  nett  profit,  /i3,948. 


PUBLIC    INCOME    AND    EXPENDITURE. 


The   following   are   the   receipts   into   and    issues   oat    of    ths 
Exchequer  between  April  1,  1912.  and  July  6,  1912  : — 


Revenue 

AMD  Other 

Receipts. 

- 

Estimaie 

for  the 

Year 

igii-is. 

Toul  Receipu 

into  the 

Exchequer  from 

Apcil  1,  1912  to 

July  6,  1911. 

TotiU  Kacailits 

into  the 
Ezehaqaartraa 
Aprili,i«ii  to 

July  8,  «»ii. 

Balances  on  April  i— 
Bank  of  England   

c 

£ 

£ 

««.S1«.J74 

«.oi7,79r 

Bank  of  Irdand 

Revenue. 

11.4ce.Mi 

>3.»46,I71 

7.973.0C0 
8,410,000 
8,946,000 

t,68i,ooo 
$4o.coo 

5,771,000 
40,000 

6,130,000 
110,000 

801.987 
864,318 

8.458.000 

8,990,000 
6m*<«d 
t,}a>,MO 

550.000 

8,135,000 
100,000 

6,130.000 
110,000 

>4a,i7t 

9l*.^>3 

l^and  Tax  and  House  Duty  .. 
Property  and  Income  Tax 

Post  Office       

Receipts    from    Suez    Canal 
Shares  and  Sundry  Loans . . 

Revenue   

— 

41.079.305 

4j.627.875 

Total,  including  balance. . 

Other  Rbceip 
Repayments  of  Advances  for 
For  Treasury  Bills 

rs. 

Bullion  

53.547.896 

200,000 
6.400,000 

.  57.«74.<»46 
loo^aoo 

Under  Telegraph  AcU.  189J  to 
Under  Military  Works  Acts.  1 
Under  Public  OUices  Sue  (Uu 

Total    

1907   

900,000 
150,000 
25.000 

*97toi9c>3 

blio)  Act^i903  . . 

60.147.896 

37.649.046 

EXPEKOITUKZ  ADD  OtHE*  IsSl'BS. 


Estimste 

for  the 

Year  1911-12 

(including 

Supplementary 

Granis). 


Total  lasaes    :    Total  lanes 
out  of  ttaa  Ez-     cot  of  the  Ex- 
chequer to  cheqntf-  to 
meet  ^yments  meet   payment* 

from  from 

April  I,  1912  to    April  I,  1911  to 
July  6,  1912.     I    July  8.  191,. 


Expenditure. 

National  Debt  Services  . . . 
Development  and   Road    1 

provenient  Funds 

Payments  to  Local  Taxation 

Accounts,  &c Jt 

Other      Consolidated     Fund 

Services 

Supply  Services    


Expenditure 


Other  Issues. 

For  Advances  for  Bullion   

For  Advances  for  Interest  on  Exchequer 
Bonds  under  theCapital  Expenditure  (Money) 
Act,  1904   

For  Treasury  Bills  (nett  amount) 


U  nder  Telegraph  Acts,  1892  to  1907    

Under  LandRegistry  (New  Buil^ngs)  Act,  1900 
Under  Public  Buildings  Expenses  Act,  1903  . 
Under  Public  Offices  Site  iDublin)  Act,  1903  . . 
Surplus  Revenue,  1907^),  issued  under  Seclion 

9  of  the  Fmance  Act,  1908 
Old  Sinking  Fund.  1910-ir  :- 

(i)  Issued  to  reduce  Debt 

(2)  Issued   under    Section    16  (i)  (a)  of   the 
Fmance  Act,  191 


£ 
9,366,511 

»43.394 
'.«»9.4>7 

469,280 
33.976.607 


45.»85.»9 


J5.863 

290,000 
5,000 
20,000 


Balances  in  Exchequer: — 

Bank  of  England    

Bank  of  Ireland 


1912.    I      1911. 
'  6.     July  8, 

4.f 

776.745 


jiSy 
11,777,0791  4,62'5.948 


5S9.213 


Total 


£ 
9.431.865 

395.656 

1,344.544 

470,773 
35,222,684 


46.8e5,sn 


300.000 


35.863 

4,000,000 

200,000 


23,003 

7.500 

X  ^000,000 


47.594.072 


",553.824 


60,147,896 


52,433.»S 


5,215,161 


57.649.046 


Mbuo. — Treasury  Bills  outstanding  on  July  6  1912: — 
Bills  issued  by  Public  Tender 
Bills  otherwise  issued  

Treasury,  July  8,  1912.  Tofal 


^7.500,000 
7,000,000 

£<4,5oj,ooo 
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COMPANY  MEETINGS. 


BARCLAY,  PERKINS   AND  CO. 

The  seventeenth  ordinary  general  meeting  of  Barclay,  Perkins 
and  Co.,  Ltd.,  was  held  on  Monday  at  Cannon  Street  Hotel, 
E.C.,  Mr.  E.  W.  Giffard  (chairman  and  managing  director)  pre- 
siding. 

The  Secretary  (Mr.  E.  P.  Pullan)  having  read  the  notice  con- 
vening the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said  :  I  think  you  will  agree  that,  on  the 
whole,  the  accounts  now  submitted  are  satisfactory ;  at  least, 
there  cannot  be  two  minds  as  to  the  question  of  the  sales,  which 
show  an  increase  of  41,367  barrels.  These  sales  constitute  a 
record  in  the  history  of  the  brewery.  As  we  pointed  out  in 
the  report,  last  year  was  an  exceptional  one ;  you  will  remember 
it  was  Coronation  year,  and  there  was  a  very  hot  summer,  and 
we  can  hardly  expect  to  do  as  well  during  the  present  summer. 
I  am,  however,  glad  to  say  that  since  the  end  of  the  financial 
year  we  have  more  than  held  our  own,  and  the  sales  show  an 
increase.  The  nett  profits  for  the  year,  as  you  will  see,  amount 
to  ^'105,267  gs.  gd.,  and  with  the  carry  forward  there  is  a  total 
of  2"i27,i44  los.  id.  With  such  substantial  profits  the  directors 
wish  that  they  had  felt  justified  in  recommending  the  payment 
of  a  larger  dividend  than  2^  per  cent.  Although  the  profits  are 
more  than  sufficient  to  pay  the  full  10  per  cent.,  we  are  com- 
pelled to  ask  you  to  be  content  with  a  small  dividend ;  and 
until  the  company  has  got  into  a  thoroughly  sound  position  as 
regards  its  cash  it  will  continue  to  be  the  policy  of  the  directors 
to  make  small  distributions,  as  thev  think  it  is  essential  to  get 
the  cash  position  of  the  company  beyond  criticism.  I  am  sure 
you  will  agree  that  this  is  the  right  policy.  I  will  now  explain 
one  or  two  features  in  the  year's  accounts.  The  capital  account, 
as  you  will  see,  is  broueht  in  at  the  reduced  figure  of  ;^75o,2oo. 
In  addition  this  year  to  the  3^-  per  cent,  mortgage  debenture 
stock,  there  is  now  a  5  per  cent,  consolidated  mortgage  debenture 
stock,  amounting  to  ;^  152,500,  which,  as  we  explained  last  year, 
was  issued  to  satisfy  a  part  of  the  contingent  liabilities  on 
mortgage  and  direct  liabilities,  which  amounted,  on  March  31, 
191 1,  to  over  ^{.'565,000.  As  will  be  seen  from  the  balance-sheet, 
these  liabilities  now  amount  to  only  ;^326,55o,  and  if  you  add  to 
this  the  5  per  cent,  consolidated  mortgage  debenture  stock  above 
mentioned,  and  deduct  the  total  from  last  year's  figure  of 
^565,897,  you  will  see  there  is  a  nett  reduction  in  these  liabilities 
during  the  year  of  ;£85,g5o.  Publicans'  trade  and  other  deposits 
are  also  reduced  by  ^^24,243,  and  they  now  stand  at  ^92,000, 
although  at  one  time  that  figure  was  over  ;f5oo,ooo.  Sundry 
trade  creditors  are  practically  the  same  as  last  year  ;  they  equal 
just  about  a  month's  trade  accounts.  The  total  reduction  in 
liabilities  for  the  year  amounts  to  over  ;^io9,ooo.  The  cash 
position  is  thus  improved  by  ^^log.ooo.  I  think  that  is  a  very 
satisfactory  position  to  be  in.  We  have  shown  the  reserve 
accounts  in  the  form  we  have  so  that  you  will  be  bet!er  able  to 
follow  them  this  year ;  in  future  they  will  be  merged  into  one 
general  reserve  account.  The  next  figure  is  the  accumulated 
interest  on  the  sinking  fund  policy,  which  requires  a  word  of 
explanation.  It  is  accrued  interest  on  the  policy  which  became 
due  on  July  i,  ign,  and  amounts  to  .^^7,831,  and  it  has  been 
credited  to  general  reserve.  No  sum  has  been  taken  credit  for 
in  respect  of  accrued  interest  on  any  of  the  remaining  sinking 
fund  policies.  We  think  it  preferable  only  to  do  this  as  the 
policies  mature.  With  regard  to  the  credit  side  of  the  balance- 
sheet,  the  item  of  freehold  and  leasehold  brewery,  plant  and 
machinery  shows  a  reduction  of  ;{r5,354 ;  stocks  are  up  by 
^^'20,720;  investments  are  less  by  ;!f  24,250,  which  is  accounted 
for  by  the  difference  between  the  amount  of  the  sinking  fund 
policy  which  fell  due  last  July  and  the  premiums  paid  on  the 
current  sinking  fund  policies.  Cash  in  hand  is  up  by  ^^25,457, 
and  we  have  estimated  that  the  improvement  in  the  financial 
position  of  the  company  for  the  past  year,  after  allowing  for 
additions  to  plant  and  machinery,  buildings,  horses,  casks,  &c., 
and  also  after  paying  interest  on  debenture  stocks,  amounts  to 
^^135,000.  As  you  will  see  from  the  profit  and  loss  account,  the 
nett  increase  in  the  profits  for  the  year  was  £sSj9^4>  ^^'^  that, 
of  course,  is  mostly  attributable  to  increased  sales,  which,  as  I 
have  already  told  you,  were  up  by  41,000  barrels.  With  regard 
to  the  current  year,  materials  will  be  higher,  but  fortunately 
we  foresaw  that  the  price  of  hops  was  likely  to  rule  very  high, 
and  we  therefore  took  precautions,  and,  with  the  arrangements 
we  have  made,  we  do  not  fear  any  trouble  with  regard  to  that. 
It  is  too  early  yet  to  say  anything  definite  about  malt  except 
that  it  will  most  likely  be  higher,  but  other  materials  look  like 
being  about  the  average.  With  regard  to  the  subjects  we  have 
touched  on  each  year,  the  most  serious  one  is  that  of  taxation. 
We  still  hope  we  shall  get  some  relief  in  that  direction,  at  any 
rate  as  far  as  London  is  concerned.  Mr.  Lloyd  George  said  in 
the  House  of  Commons  in  December  last,  in  reply  to  a  question 
by  Mr.  Austen  Chamberlain,  "  I  have  a  great  deal  of  sympathy 
w'ith  the  general  argument  that  the  present  system  of  assessing 
licence  duty  is  illogical.  I  do  not  think  it  is  very  conducive  to 
the  encouragement  of  temperance.  I  acknowledged  the  defects 
of  the  system  some  ■  two  or  three  years  ago.  The  system  of 
assessing  on  the  size  of  the  house  and  on  a  valuation  for  pur- 
poses other  than  the  sale  of  liquor  is,  I  think,  a  vicious  system. 
You  get  little  houses  sometimes  in  the  country,  with  no  accommo- 
dation for  anything,  barely  accommodation  for  drinking,  with 
people  packed  in  a  small  room,  and  doing  an  enormous  trade. 
On  the  other  hand,  you  get  a  very  large  house,  where  the  sale 
of  liquor  is  comparatively  small."  In  face  of  that  statement, 
and  knowing  what  a  large  surplus  he  had  at  his  disposal  this 
year,  one  would  have  thought  it  would  be  but  bare  justice  that 


he  should  have  given  London  some  relief,  when  he  candidly 
admits  that  it  is  unfairly  treated,  at  any  rate  as  compared 
with  the  rest  of  the  country.  I  may  be  sanguitie,  but  I  still 
hope  for  some  relief.  As  I  have  said,  our  sales  since  March  31 
continue  to  be  good.  I  have  just  been  handed  the  returns  up  to 
date,  and  they  show  an  increase  since  March  31  of  3,111  barrels. 
With  these  figures  before  you,  I  do  not  think  it  is  necessary  for 
me  to  say  that  the  beers  are  excellent.  I  should  like  to  say 
once  more  that  you  must  not  expect  such  large  sales  during  the 
present  summer,  for  you  will  remember  that  last  summer  was 
exceptionally  hot.  The  strikes  have  naturally  affected  the  trade 
in  the  East-end  of  London,  but  in  spite  of  that  we  have  held  our 
own.  These  frequent  strikes,  apart  from  the  great  anxiety  they 
cause,  add  very  largely  to  the  expenses.  The  water  traffic,  on 
which  we  are  dependent  to  a  very  great  extent,  was  blocked  for 
over  six  weeks,  and  we  had  to  send  our  country  orders  away  by 
rail,  which,  of  course,  adds  very  greatly  to  the  expense.  Some 
of  our  suppliers  of  materials  have  notified  us  that  if  the  strikes 
continue  they  will  have  to  close  their  works,  as  although  their 
men  are  anxious  and  willing  to  work,  they  are  subject  to  intimi- 
dation. I  do  not  anticipate,  however,  that  we  shall  any  diffi- 
culty with  regard  to  keeping  our  brewery  running.  With  regard 
to  the  dividend,  I  must  decline  to  prophesy  as  to  the  date  when 
we  shall  be  in  a  position  to  pay  the  full  10  per  cent,  dividend, 
but,  given  a  continuance  of  the  present  conditions,  and  subject 
to  there  being  no  fresh  adverse  legislation,  we  ought,  by  April, 
1916,  to  be  able  to  do  so.  I  do  not  say  it  will  not  be  possible 
to  pay  this  earlier  if  the  trade  continues  as  it  is  now,  but  I  do 
not  wish  to  raise  hopes  that  may  not  be  realised,  and  here  I 
would  say  that  you  must  not  necessarily  expect  an  interim  divi- 
dend in  January  next.  We  shall  pay  one  when  circumstances 
justify  it,  but  we  must  wait  until  the  time  comes  to  decide.  We 
have  between  now  and  March  31,  1916,  large  payments  to  make. 
These  payments  decrease  year  by  year,  and  are  principally  to  the 
mortgages  of  the  ^^326, 550,  and,  of  course,  we  have  also  to  pro- 
vide for  the  premiums  on  all  our  existing  sinking  fund  policies. 
The  total  of  these  known  commitments  existing  amounts,  within 
the  next  four  years,  to  ;^i83,9i7,  or  nearly  ;£■  50,000  per  annum. 
It  is,  therefore,  essential  for  us  to  strengthen  our  cash  resources, 
as  much  as  possible.  In  the  meantime,  however,  we  hope  to  pay 
gradually  increasing  dividends,  and  after  1916,  or  really  after 
August,  191 5,  the  company  ought  to  be  in  a  position  to  justify 
us  in  turning  our  attention  to  the  arrears  of  dividend. 

Mr.  A.  F.  Perkins  seconded  the  resolution,  which  was  carried 
unanimously. 

BRITISH    NORTH    BORNEO. 

The  fifty-ninth  half-yearly  meeting  of  the  British  North  Borneo 
Co.  was  held  on  Thursday  at  the  Cannon  Street  Hotel,  London, 
E.C.,  the  Right  Hon.  Sir  West  Ridgeway  (chairman  of  the  com- 
pany) presiding. 

The  Secretary  (Mr.  Harrington  G.  Forbes)  read  the  notice  con- 
vening  the  meeting  and  the  report  of  the  auditors, 

The  Chairman,  in  the  course  of  his  speech,  said :  Yoii  will 
observe  that  the  receipts  of  the  year  exceeded  the  expenditure 
by  /74,447,  and  that,  after  deducting  the  dividend  for  1910, 
there  remains  a  credit  balance  of  £isS,33°-  This  is  a  very  satis- 
factory state  of  affairs,  and  when  it  is  remembered  that  during 
the  past  three  years— that  is,  from  1908  to  191 1— there  has  been 
a  total  increase  of  revenue  of  £7.(',S23,  which  is  equal  to  an 
annual  average  of  over  ;f  12,000,  you  have  conclusive  evidence 
that  the  country  is  steadily  increasing  in  prosperity.  One  grati- 
fying feature  of  the  year's  increased  revenue  is  the  appreciable 
advance  under  the  heading  of  railway  earnings,  which  proves 
that  the  railway  is  being  utilised  to  a  much  greater  extent  now 
that  the  line  is  being  improved  and  consolidated.  I  pointed 
out  to  you  last  year  the  rapid  strides  which  were  being  made  m 
the  development  of  the  country  through  the  instrumentality  of 
rubber  and  other  companies  which  are  operating  there.  I  am 
now  pleased  to  tell  you  that  the  reports  from  all  the  rubber  com- 
panies are  highly  satisfactory.  Whereas  at  this  time  last  year 
there  were  i6,oog  acres  of  rubber  under  cultivation,  there  are 
now  22,610  acres,  and  whereas  the  total  export  of  rubber  in  1910 
was  54,631  lbs.,  the  export  in  1911  rose  to  148,79s  lbs.  "Hiere 
are  now  seven  rubber  companies  in  the  territory  which  have 
reached  the  tapping  stage.  Two  more  estates  are  expected  to 
commence  tapping  this  year,  making  nine  in  all,  and,  therefore, 
we  mav  expect  a  very  large  increase  in  the  export  of  rubber  in 
1912  over  that  of  1911.  With  regard  to  tobacco,  the  output 
is  well  maintained,  and  the  prices  realised  are  satisfactory.  In 
inio  the  output  was  13,508  bales,  whereas  in  1911  it  amounted 
to  13,750  bales.  With  regard  to  the  coal  industry,  you  will  re- 
member that  we  advanced  to  the  Cowie  Harbour  Coal  Co., 
against  a  prior  lien  bond,  the  sum  of  ;C27.5oo  ^o^  the  purchase  of 
plant,  &c.,  and  for  the  discharge  of  liabilities  which  they  had 
incurred.  The  court  have  now  been  informed  that  the  coal 
company  require  further  working  capital,  and  that  the  present 
financial  difficulty  has  been  brought  about  principally  by  two 
causes— firstly,  the  inability  of  the  coal  company  to  sufficiently 
increase  its  labour  force,  due  to  the  outbreak  in  China  ;  secondly, 
owing  to  the  position  of  the  freight  market  in  the  Far  East, 
which  prevented  them  from  obtaining  tonnage  at  anything  like 
reasonable  rates.  The  coal  company  have  placed  a  proposal 
for  reconstruction  before  the,  court,  which,  if  carried  through, 
should  place  the  company  once  and  for  all  on  a  thoroughly 
sound  financial  basis.  The  court  are  giving  their  earnest  atten- 
tion to  this  matter.  They  regard  the  coal  industry  as  one  of 
the  most  promising  industries  in  the  territory,  and  any  wise 
and  sound  proposals  for  maintaining  and  developing  it  will  have 
their  consideration.     The   cultivation  of  cocoanuts  is   anc'hcr 
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industry  which  is  rightly  occupying  the  attention  of  planters 
and  others  in  the  territory,  for  undoubtedly  it  is  one  of  the 
great  industries  of  the  future.  The  railway  is  making  steady 
and  satisfactory  progress.  The  gross  earnings  in  191 1  amounted 
to  .^16,936,  as  against  ;^i3,2i4  in  1910,  showing  an  increase  of 
^3,722,  which  is  equal  to  about  28  per  cent.  These  figures 
clearly  prove  the  progress  which  the  railway  is  making,  and 
justify  us  in  anticipating  that  when  we  have  thoroughly  con- 
solidated it  and  made  it  into  a  sound  and  durable  line,  we  may 
expect  a  satisfactory  return  on  the  capital  invested  in  it.  After 
dealing  with  the  administration  under  its  different  heads,  and 
outlining  the  policy  which  the  court  intended  to  adopt,  the 
Chairman  proceeded  :  We  propose  to  establish  a  sanatorium  at 
a  high  altitude,  where  the  Europeans — official  and  non-official — 
can  recruit  their  health,  and,  on  the  homely  principle  that  "  a 
stitch  in  time  saves  nine,"  thus  save  the  time  and  money  which 
have  to  be  expended  in  a  visit  to  Europe  to  repair  the  gradual 
loss  of  health  which  too  often  follows  a  prolonged  residence  in 
a  tropical  climate.  We  are  arranging  for  the  immigration  of 
settlers — as  distinguished  from  labourers — ^from  China  and  Java, 
and  thus  hope  to  supply  the  great  want  of  the  territory,  an 
adequate  agricultural  population.  We  have  undertaken  the  re- 
construction of  the  railway  at  an  expenditure  of  about  ;f  100,000, 
with  a  view  of  transforming  it  from  a  light  pioneer  into  a  strong 
and  durable  railway.  We  are  bringing  North  Borneo  into  more 
intimate  relations  and  closer  contact  with  the  neighbouring 
countries  by  means  of  a  steamer  which  we  have  purchased,  and 
by  the  .proposed  subsidising  of  other  lines,  and  also  by  the  intro- 
duction of  wireless  telegraphy.  This  will  also  supersede  the  land 
line  across  North  Rorneo,  which  can  only  be  maintained  at 
great  cost,  and  which  is  liable  to  frequent  and  unavoidable  in- 
terruption. We  wish  to  assist  in  developing  the  coal  industry, 
from  which  we  expect  great  benefit  to  our  territory.  We  do  not 
propose  at  present  to  extend  the  railways,  for,  in  our  opinion, 
roads  are  the  crying  necessity  of  the  moment,  and,  therefore, 
we  intend  to  penetrate  the  interior  of  the  country,  and  to  bring 
rich  and  fertile  land  within  access  by  this  means  of  communica- 
tion. It  is  our  wish  that  these  roads  should  be  made  by  means 
of  Chinese  labour,  in  the  shape  of  settlers,  who,  with  their 
families,  will  settle  down  on  the  adjoining  lands,  and  schemes 
of  immigration  to  that  end  are  being  adopted.  We  propose  to 
reclaim  land,  improve  the  harbour  at  Jesselton,  to  lengthen  and 
strengthen  its  whart  and  pier,  to  provide  water  supply  for  that 
place  and  for  Sandakan  ;  by  means  of  buoys  and  lights  to  render 
safer  the  harbours  of  Jesselton  and  Sandakan,  and  also  to  estab- 
lish a  simple  and  inexpensive  system  of  lighting  those  parts  of 
our  coast  which  are  at  present  a  danger  to  shipping.  This  pro- 
•  gramme  will  involve  a  large  expenditure,  but  it  will  be  remunera- 
tive expenditure,  and,  therefore,  we  propose  to  raise  funds  to  the 
amount  of  ;if5oo,ooo  by  a  debenture  issue  for  the  purposes  indi- 
cated. We  are  confident  that  the  interest  and  sinking  fund 
charges  on  this  loan  will  be  met  by  the  automatic  increase  of 
revenue,  and,  if  necessary,  by  new  sources  of  taxation.  This 
policy  should  not  take  you  by  surprise.  On  the  first  occasion 
on  which  I  addressed  you  I  told  you  that  "  our  policy  must  be 
a  policy  of  progress  and  of  vigorous  development  of  the  rich 
resources  which  are  still  unexploited,"  and  I  repeated  this  de- 
cision of  the  court  at  the  following  meeting  last  December. 

Mr.    Edward   Dent   (vice-chairman)    seconded   the   resolution, 
which  was  carried  unanimouslv. 


MARCONI'S    WIRELESS    TELEGRAPH- 

The  fifteenth  ordinary  general  meeting  of  Marconi's  Wireless 
Telegraph  Co.,  Ltd.,  was  held  on  Tuesday  at  the  Hotel  Metro- 
pole,  S.W.,  Commendatore  G.  Marconi,  LL.D.,  D.Sc.  (chair- 
man of  the  company),  presiding. 

The  Secretary  (Mr.  fienry  W.  Allen,  F.C.I.S.)  read  the  notice 
convening  the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said  :  I  must  in  the  first  instance  refer  shortly 
to  the  general  development  of  our  many  affiliated  companies. 
It  IS,  of  course,  quite  natural  that  with  the  universal  recognition 
of  the  great  value  and  utility  of  wireless  telegraphy  the  success 
of  our  associated  companies  should  follow  closely  on  the  heels 
of  the  parent  company.  There  is,  for  instance,  the  Marconi 
International  Marine  Communication  Co.,  Ltd.,  in  which  this 
company  holds  over  200,000  fully-paid  shares  out  of  a  total 
issued  capital  of  about  ;^204,ooo,  of  which  the  receipts  from 
ships'  telegrams,  news  service,  traffics,  ships'  subsidies,  &c., 
increased  from  some  ;{;40,ooo  in  1910  to  ^£^64,000  in  1911,  an  in- 
crease approximately  of  60  per  cent.  The  profits  for  the  year 
show  an. equally  satisfactory  improvement.  The  business,  how- 
ever, of  1912  promises  even  a  greater  proportionate  advance, 
and  that  company's  organisation  has  so  extended  that  its  busi- 
ness cannot  help  showing  substantial  and  rapid  further  de- 
velopment. The  dividend  which  that  company  will  pay  for 
ign  should  indicate  the  progress  over  the  preceding  year  I 
regard  the  shares  held  in  the  Marconi  International  Marine 
Communication  Co.,  Ltd.,  as  one  of  our  most  valuable  assets 
to-day,  and  one  which  will  surely  materially  improve  year  by 
year.  The  business  of  the  Belgian  company,  the  French  com- 
pany, and  the  German  company  for  last  year  has  been  satis- 
factory. All  have  paid  dividends,  a"d  we  look  for  substantial 
development  m  each  of  them  in  the  ordinary  course  of  things 
The  Spanish  company  is  now  doing  a  big  business,  both  in 
ship  and  shore  telegraph  service  and  also  as  a  telegraph  com- 
pany conducting  a  regular  telegraph  service  between  the  Canary 
Islands  and  Spain.  Our  Russian  company  is  doing  a  very  sub- 
stantial and  satisfactory  business.  It  has  already  obtained 
orders  from  the  Russian  Government  for  considerably  over  one 
million  roubles,  and  is  negotiating  for  further  business  of  a  very 


extensive  and  important  nature.     Our  holding  in  that  company 
is   subtsantial,    and  is  also,   in  our   opinion,   a   very  valuable 
asset.     The  Canadian  company  is  also  making  satisfactory  pro- 
gress.    Our   latest  information  is   to  the  effect  that   a  further 
agreement  of  importance  has  been  come  to   with  the  Canadian 
Government,  and  waits  the  return  of  the  &Iinisters  who  are  now 
visiting  this  country  for  it  to  be  completed  and  signed.      Our 
Transatlantic  service  has  shown  considerable  improvement  dur- 
ing the  past  year.     Our  traffics  show  a  marked  increase.     The 
report  informs  you  there  has  been  delay  in  the  progress  of  our 
Argentine   company.     We   have,    however,   a   very   able    repre- 
sentative visiting  Buenos  Ayres  at  the  present  moment  with  the 
object  of  straightening  out  many  matters  which  we  feel  require 
to  be  dealt  with  at  once.     We  are  glad  to  say  that  we  have  re- 
ceived highly  satisfactory  cables  from  him,   and  can  now  look 
forward  to  substantial  progress  and  development  in  that  part  of 
the  world.     There  can   be  no  doubt  that   of  all  our  associated 
companies,  by  far  the  greatest  and  most  important  development 
has  been  that  of  our  American  company.     The  capital,  as  our 
report  informs  you,  has  been  increased  to  ten  million  dollars, 
over  seven  millions  dollars  of  which  is  now  a  liquid  cash  asset. 
The  balance  is  represented  by  valuable  assets  in  the  shape  of 
some   eighty    important   telegraph    stations   situated    upon    the 
Atlantic  and  Pacific  coasts  and  the  Great  Lakes :  they  conduct  a 
big  telegraph  business  bothwith  each  other  and  with  ships  at 
sea.     There  are  also  500  ship  stations  on  the  principal  vessels 
flying  the  American  flag.     This  marine  telegraph  business   is 
conducted   upo-i   similar  lines  to   those    of    our    International 
Marine  Communication  Company.     The  business,  however,  has 
been   extensively    developed   consistent     with    the     progressive 
nature  of  the  country.     Thus  the  existing  business  alone  of  the 
American  company  is  a  very  substantial  and~remuneraitive  one, 
and  we  look  to  great  extension  of  this  branch  of  the  company's 
business.     But  however  important  and  profitable  this  section  of 
the  business  may  be,  it  is,  we  think,  dwarfed  by  the  impending 
developments  of  the  telegraph  business  which  has  been  taken  in 
hand,  and  to  which  the  seven   million  dollars  of  new  capital 
will  be  devoted.     We  are  satisfied  that  an  excellent  service  will 
be  furnished  which  will  put  the  I'nited    States  of  America  in 
communication  by  wireless  telegraphy  with  this  country,  across 
the    Pacific   with   the   East,   and    south   to  many   of   the   South 
American  States,  which  we  hope  in  time  will  be  extenJed  to  all 
of    them.     I   will    not   venture   here    to    quote   the    anticipated 
revenue  from  these  services.     It  will  be  one  of  the  most  exten- 
sive, if  not  the  most  extensive  telegraph  service  in  the  world, 
and  I  will  leave  it  to  shareholders  to  form  their  own  apprecia- 
tion as   to  what  is  likely   to  be   its  worth.     By   reason  of  tne 
agreement  which  we  have  entered  into  with  the  Western  Union 
Telegraph  Company,  and  also  the   Great  North-Western   Tele- 
graph Company,  our  service  will  be  fed  by  the  25.'XX>  telegraph 
offices  which  those  conif^nies  possess.     In  dealing  with  all  these 
matters  I  have  in  part  disposed  of  some  of  the  developments  of 
1912,  but  I  have  yet  to  speak  of  perhaps  the  most  important, 
namely,  the  contract  entered  into  with  His  Majesty's  Govern- 
ment in  respect  of  the  Imperial  wireless  scheme.    The  agreement 
comprises  the  construction  of   a   number  of   high-power  long- 
distance stations  communicating  over  a  range    each    of    about 
2.000  miles,  in  places  whidi  have  been  already  defined,  and  at 
all   such    other   places   as  may    subsequently    be' required    and 
agreed  upon.     They  will  be  erected  in  accordance  with  specifi- 
cations prepared  by  us  and  approved  by  the  Postmaster-General 
of    the    United    Kingdom    on    behalf    of    the    Government    of 
the    United    Kingdom    and   of    the     Governments     of     all     the 
Dominions    and    Colonies  concerned.     The    agreement    extends 
over  a  period  of  28  years  from  the  date  of  the  commencement  of 
the  service  of  the  first  three  stations.     It  is  determinable  at  the 
end  of  18  years,  in  which  case,  however,  the  Government  would 
cease  to  have  the  right  of  use  of  any  of  the  company's  patents. 
During  the  duration  of  this  agreement  our  company  is  to  re- 
ceive 10  per  cent,  of  the  gross  receipts  derived  from  the  service. 
Mr.  Godfrey  C.  Isaacs  (managing  director)  seconded  the  reso- 
lution, which  was  carried  unanimouslv. 


HOME     RAILW^AY     DIVIDENDS. 

The  following  railway  companies  have  intimated  the  date  on 
which  their  half-yearly  dividends  are  likely  to  be  declared  as 
follows : — 


Date. 


iSth  July  .. 

18th  July  .. 

22nd  July  .. 

23rd  July  .. 

23rd  July  .. 

23rd  July  .. 

24th  July  .. 

26th  July  ., 

26th  July  .. 

26th  July  .. 

26th  July  .. 

26th  July  ., 

26th  July  . 

30th  July  . 
2nd  August 


Companv. 


Great  Eastern. 

Metropolitan  District. 

Lancashire  and  Yorkshire. 

Metropolitan. 

South-Easiern  and  Cbatham.* 

South-Eastern. 

London,  Brighton  and  South  Coast 

Great  Central. 

Great  Northern. 

London  and  South- Western. 

Midland. 

North-Eastern. 

Taff  Vale. 

Hull  and  Barnsley. 

'Great  Western. 


*  Managing  Committee's  statement. 


Cheleken. — Production  two  weeks  to  July  6,  1,910  tons. 
European     Petroleum.  —  Gross      production    week     July    7, 
108.500  poods. 


JLY  13,   igi2. 


XLhc  investors*  IRevfew* 
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The  Subscription  List  will  be  closed  on  or  before  the  17tli  July.  1912. 

BRITISH  NORTH  BORNEO  COMPANY. 

(Incorporated  by  lioyal  Charter  uiuler  tlio  (Jieut  Seal  on  Ist  November,  1881.) 

Autliorised  Share  Capital     -     •     £2,000,000. 

Of  which  £1,839,241  has  been  issued. 
ISSUE    OF 

£500,000  4i  per  cent.  FIRST  MORTGAGE  DEBENTURES. 

In  Debentures  of  jSIOO,  £500  and  £1,000  at  95  per  cent, 
(Pormlag  part  of  a  total  authorised  Issue  of  £2,000,000). 


Principal  repayable  Ist  January,  1943. 

Interest  payable  half-yearly  on  1st  January  and  1st  July. 


The  Debentures  now  offered  will  carry  a  coupon  for  a  full 
half-year's  Interest  payable  on  1st  January,  1913. 

MARTIN'S  BANK,  LIMITED,  are  authorised  as  the  Bankers  of  the 
Company  to  receive  on  behalf  of  the  Company  applications  for  the  £600,000 
of  Debentures  above-mentioned  at  the  price  of  95  per  cent.,  payable  as 
follows  ; — 

£5  per  cent,  on  Application. 
£25  per  cent,  on  Allotment. 
£30  per  cent,  on  the  15th  August,  1912. 
£35  per  cent,  on  the  30111  September,  1912. 

£95  per  cent. 

Or  the  whole  may  be  paid  up  In  full  on  Allotment  under  discount  at 

the  rate  of  3  %  per  annum, 

Sbarebolders  la  the   Company  applying  for  Debentures  will  receive 

preferential  allotment 

The  Debentures  will  be  scoured  by  a  Trust  Deed  in  favour  of  Martin's  Banio 
Limited,  as  Trustee,  constituting  the  Debentures  a  specific  first  mortgage  upon 
the  railways,  telegraphs  and  certain  otlier  assets  of  the  Company,  and  a  first 
floating  charge  upon  the  rest  of  the  Company's  property  and  assets. 

The  Trust  Deed  will  make  provision  for  the  issue  of  additional  First 
Mortgage  Debentures  ranking  pari  passtL  with  the  £500,000  of  Debentures 
now  offered,  provided  that  the  total  amount  of  First  Mortgage  Debentures  to 
be  issued  is  not  to  exceed  the  amount  of  the  Share  CapiUil  of  the  Company  for 
the  time  being  subscribed  with  a  limit  of  £2,000,000  in  all,  and  will  contain 
a  covenant  by  the  Company  not  to  create  any  other  mortgage  or  charge 
ranking  pan  passu  with  or  in  priority  to  the  First  Mortgage  Debentures. 

The  Company  will  reserve  the  right  to  redeem  the  whole  or  any  part  (to  be 
selected  by  drawings)  of  the  Debentures  at  par  on  any  interest  date  after  the 
1st  January,  1918,  on  giving  not  less  than  six  calendar  months'  notice  of  its 
intention  so  to  do,  and  to  purchase  Debentures  on  the  market  or  otherwise 
under  par. 

The  Debentures  will  be  payable  to  Bearer,  but  provision  will  be  made 
whereby  the  Debentures  may  be  rogistercil  as  to  principal  only  and  again 
converted  into  Bearer  Debentures  at  the  option  of  the  holders. 

TlIK  BKITISU  NOKTU  BOUNEO  COMPANY  was  incorporated  by  Koyal 
Charter  in  the  year  1881,  and  exercises  sovereign  and  territorial  rights  overt  lie 
whole  of  the  State  of  North  Borneo,  the  area  of  which  is  estimated  at  31,000 
square  miles. 

The  proceeds  of  this  issue  will  be  devoted  to  reproductive  works,  including 
the  extension  of  roads,  the  immigration  of  settlers  and  labour,  the  improve- 
ment of  the  Company's  railways  and  rolling  stock,  the  extension  and  lighting 
of  harbours,  and  to  general  purposes  of  development. 

The  fixed  assets  of  the  Company  stood  in  the  Company's  Balance  Sheet  as  at 
31st  December,  1911,  at  the  sum  of  £1,619,210,  while  the  total  assets  at  the 
same  date  stood  in  the  Balance  Sheet  at  £2,248,118. 

The  following  table  of  revenue  and  expenditure  (charged  to  revenue  account) 
will  show  the  progress  of  the  Company  since  1905 ; 

Revenue.  Expenditure. 

(Exclusive  of  Land  Sales).    (Charged  to  Revenue  Account). 

1906         £109,941  14    0  £73,748  17    2 

1906  112,765    4  11  87,787  11     4 

19C7         127,495  19    6  92,9(j7  10    4 

1908         127,463    2    6  102,270  12    8 

1909         140,276  10    6  104,697  18    2 

1910         170,767    6    0  118,242  16    5 

1911  180,248  15    3  117,812  11    4 

In  addition  to  the  revenue  above  mentioned,  there  has  been  received, 
during  the  years  1905  to  1911  inclusive,  the  sum  of  £254,814  18s.  5d.  in  respect 
of  sales  of  land  and  the  grant  of  concessions.  The  Company  has  thus  been 
enabled  to  create  a  reserve  of  £120,000,  ami  the  profits  carried  forward  on  1st 
January,  1912,  amounted  to  £142,330,  making  a  total  of  £262,330  of  undivided 
profit  available  for  the  payment  of  dividends. 

Application  will  be  made  in  due  course  to  the  Stock  E.xchangc,  London,  for 
a  special  settlement  in  and  quotation  of  the  Debentures  now  offered. 

A  brokerage  of  ]^  percent,  will  be  paid  on  Allotments  made  in  respect  of 
applications  bearing  the  Stamp  of  api)rovcd  Ageuts. 

A  draft  of  the  Trust  Deed  (subject  to  revision)  and  prints  of  the  Company's 
Charter  and  Deeds  of  Settlement  anil  the  Directors'  Reports  and  Balance  Slieet  s 
for  the  years  19C5  to  1911  can  be  inspected  by  any  intending  applicant  at  the 
ottices  of  Messrs.  Stephenson,  Ilarwood  &  Co.,  the  Company's  .Solicitors, 
31,  Lombard  Street,  London,  E.C..  between  the  hours  of  11  and  4,  while  the 
list  remains  open. 

After  payment  of  the  instalment  duo  on  Allotment,  the  Allotment  Letters 
must  be  exchanged  for  Scrip  Certificates  to  Bearer,  and  after  such  exchange 
the  holders  of  such  Scrip  Certificates  will  bo  the  only  persons  recognised  by 
the  Company  as  being  entitled  to  the  Debentures  in  respect  of  which  they 
are  issued.  The  Scrip  Certificates  when  fully  paid  will  be  exchanged  for  the 
Debentures  when  the  latter  are  ready,  of  which  due  notice  will  be  given  by 
advertisement  in  the  public  press. 

In  case  of  partial  allotment,  the  balance  of  the  deposit  paid  on  application 
will  he  applied  towards  the'amount  due  on  allotment  and  the  surplus,  if  any, 
will  be  refunded  to  the  applicant. 

Failure  to  pay  any  instalment  on  the  due  date  will  render  all  payments 
previously  made  liable  to  forfeiture,  and  the  allotment  liable  to  cancellation. 
Interest  at  the  rate  of  5  per  cent,  per  annum  will  be  charged  on  all  amounts 
not  paid  on  the  due  date. 

Prospectuses  and  Forms  of  Application  can  be  obtained  at  Martin's  Bank, 
Lindted,  68,  Lombard  Street,  London,  E.C,  or  at  the  Company's  Offices,  37, 
Threadnecdic  Street,  Loudon,  E.C. 

London,  12th  July,  1912. 

Trustees  for  the  Debenture  Holders. 

MARTIN'S  BANK,  LIMITED. 
Solicitors  for  the  Trustees. 

LINKLATBB,  ADDISON  &  BROWN,  2,  Bond  Court,  Walbrook,  London,  E.C. 


Court  of  Directors. 

Ur.  Uo.x.  Sir  WEST  RIDGEWAY.  G.C.B.,  G.C.M.G.,  K.C.8.I.,  Cbsirman. 

EDWARD  DENT,  Esq.,  Vice  Chairman. 

Vici -AiiMiHAi.  Sir  BOUVERIH  F.  CLARK,  K.C.B. 

The  Hon.  MOINTSTUART  ELPllINSTOXE. 

J.  A.  MAITLAND,  Esq, 

Sir  MONTAGU  F.  OMMANNEY.  G.C.M.G..  K.C.B. ,  I.S.O. 

Maj.-Gen.  Sir  ALFRED  E.  TURNER.  K.C.B. 

Solicitors  for  the  Company. 

STEPHENSON,  llARWOOD  &  CO.,  31,  Lombard  Street,  London,  E.C. 

Secretary  and  Offices. 
HARINQTON  G.  FORBES,  Esq.,  37,  Threadneedle  Street,  London,  B.C. 

THIS  FORM  MAY  BE  USED. 


The  British  North  Borneo  Company. 
ISSUE  OF  £500,000  M%  FIRST  MORTGAGE  DEBENTURES 

(Forming  part  of  a  Total  Authorised  Issue  of  £2,000,000.) 

No 


FORM   OF  APPLICATION. 

ToMAKTIN'S  BANK  LIMITED, 

68,  Lombard  Street,  Lomion,  E.C. 
(As  Agents  for  the  Britisli  North  Borueo  Company.) 
Gkntlemex, 

Having  paid  to  you  the  sum  of  £ being  the  deposit  (at 

the  rate  of  5  per  cent.)  payable  on  application  for  £ of  the 

above-mentioned  Debentures,  I/we  hereby  request  that  you  will  allot  to  iitc/us 
that  amount  of  Debentures,  and  I/wc  hereby  agree  to  accept  the  same  or  any 
less  amount  that  you  may  allot  to  me/us,  and  to  make  the  remaining  payments 
thereon  in  cash  according  to  the  terms  and  conditions  of  the  Company's 
Prospectus  dated  12th  July,  1912. 


To  be  written 
distinctly. 


^Name  (in  full) 

Address  (in  full).. 


^Profession  or  Biisincss 

(A  lady  should  stjite  whether  she  is  a  Spinster,  Wife  or  Widow). 

(Date) 1912.       (Signature) 

The  following  to  be  signed  only  if  the  Applicant  desires  to  pay  in  full  : — 
I/we  desire  to  pay  in  full  on  Allotment. 

(Signature) 

This  form,  when  duly  filled  up  as  directed  above,  should  be  sent  wiih  tlie 
necessary  remittance,  to  MAliTIN'S  BANK,  LIMITED,  68,  Lomb.rd  Street, 
London,  E.C. 

Cheques  should  be  made  i>ayablc  to  BEARER  and   crossed 

NOT    NKGOTIABLK. 


If  altered  from  *•  Order"  to  "Bearer"  the  alteration  should  be  signed  by 
the  Drawer. 

An  acknowledgment  will  bo  forwarded  in  due  course,  either  by  Allotment 
Letter  or  by  return  of  the  Deposit. 

DEVELOPMENTS  IN  THE 

BOOK  MONTHLY. 


To  those  who  read  books  or  who  love  to  read 
about  books  the  news  will  be  interesting  that  the 
BOOK  MONTHLY  is,  after  seven  years  of 
acceptable  existence,  going  to  broaden  out  into 
a  larger  and  more  popular  business  Magazine. 
It  will  from  now  onv^ards  embrace  a  wider 
field  of  literary  usefulness,  and  will  appeal  not 
only  to  the  bookseller  and  librarian,  but  to  the 
ever  grov^^ing  multitude  of  those  who  read.  It 
will  aim  in  short  to  be  the  monthly  guide  to  the 
literature  of  the  day,  and  without  being  a  captious 
or  specially  critical  journal  will  plainly  indicate 
what  the  best  books  of  the  month  contain,  as 
well  as  tell  v»/hat  books  are  coming.  As  hereto- 
fore it  will  be  most  interestingly  illustrated,  and 
it  only  costs  sixpence  a  month.  You  can  order 
it  regularly  from  any  bookseller,  bookstall  or 
news  agency,  or  the  publisher.?  will  send  it  post 
free  for  a  year  to  any  part  of  the  world  for  8/- 
paid  in  advance.  Send  the  money  to  SIMPKIN, 
,  MARSHALL  6- Co.,  Stationers'  Hall  Court.E.C. 
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Zhe  5n\'e8tor8'  IRevfew. 


July  13,  1912. 


ABRIDCSO    I»ROSP>ECTUS. 


Tbe  Subscription  Llit  lor  the   ollowlag  Issue  will  be  OPENED  oa  Mondmy.     The  List  of  Appllcstloai  will  bt  CLOSED  on  or  before 

Wednesday,  tbe  I7tb  July,  1912. 


CITY  OF  MGOLAIEFF  5  PER  GENT.  GOLD  BONDS  OF  1912. 


OFFER    FOR     SALE     OF     BONDS     FOR     £646,208  lis  5d, 

Or  Roubles  6,106,671,  or  Francs  16,284,456 

(Part  of  a  total  Loan  of  l&i'j.^zo,  or  Roubles  6.499,899,  or  Francs  17.333.064)- 


Thc  Loan  is  created  pursuant  to  Resolutions  of   the  Municipal  Council  and  authorised  and  confirmed  by  the 

Imperial  Government  of  Russia. 

The  City  of  Nicolaieff  is  not  at  liberty  to  issue  any  further  Loan  for  a  period  of  five  years  from  the  date  of  this  issue  without  the  consent 

of  the  Contractors  for  the  Loan. 


Price  of  Issue        -        -        -        £96  15s  per  Cent. 

In  Bonds  to  Bearer  of  £500,  £100  and  £20  Each, 

Or  their  equivalents  in  Roubles  and  Francs,  at  the  exchanges  of  Roubles  9.45  and  Francs  23.20  per  £  sterling  respectively. 


■The  Municipality  andertakes  to  pay  Principal  and  Interest  in  London  in 
sterling  at  the  London  County  and  Westminster  Bank,  ai  Lombard  street, 
London,  E.G.,  -r  at  the  Royal  Bank  of  Scotland,  3  Bishopsgate,  London, 
E.G.,  Edinburgh  and  Glasgow,  or  at  the  holder's  option,  in  Nicolaieff  in 
Roubles,  or  in  Paris  in  Francs,  at  the  above  rates  of  exchange,  free  from 
all  present  and  future  Russian  taxes. 

The  London  County  and  Westminster  Bank,  Limited,  31  Lombard  street, 
London,  E.G.,  and  Branches,  and  the  Royal  Bank  of  Scotland,  of  3 
Bishopsgate,  London,  E.G.,  Edinburgh,  Glasgow,  and  Branches,  as 
Bankers,  are  authorised  by  Messrs  Magniac,  Williamson  and  Co.  to  receive 
applications  for  the  above-mentioned  Bonds,  payable  as  follows  :— 

Per  £500  Per  £100  Per  fao 

Bond.  Bond.  Bond. 

£    s    d  :C    s    d  £    8    d 

Upon  Application  25    o    o     ....       5    o    o     ....       1    o    o 

Upon  AMotraint 150    o    o     ....     30    o    o     ,,.,      6    o    o 

stjth  August,  1912    150    o    0     ....     30    o    o     ....      6    o    0 

30th  September,  igi3    15S  15    o    ....     31  15    o     ....      670 

483  15    0  96  15    o  19    7    0 

Payment  in  full  may  be  made  under  discount  at  the  rate  of  a  per  cent, 
per  annum  on  allotmeit  or  on  any  of  tlie  dates  fixed  for  payment  of  the 
instalments. 


The  Bonds  are  to  be  redeemed  at  par  in  48J  years  from  the  14th  July, 
1913,  by  means  of  half-yearly  drawings  or  by  purchases  in  the  market,  but 
the  Municipality  has  the  right  at  any  time  after  the  14th  July,  igas,  to  in- 
crease the  amount  of  the  half-yearly  drawings,  or  to  repay  the  whole  or 
any  part  of  the  loan  at  par  on  giving  four  months'  notice. 

The  first  drawing  will  take  place  on  the  14th  October,  1913,  and  subse- 
quent drawings  on  the  14th  April  and  14th  October  in  every  year.  The  re- 
payment of  the  Bonds  drawn  will  take  place  on  the  interest  date  next  fol- 
lowing the  date  of  such  drawings. 

Interest  will  be  payable  half-yearly  on  the  15th  January  and  14th  July  in 
every  year.  The  instalments  carry  interest  at  the  rate  of  5  per  cent,  per 
annum  from  their  dates  of  payment  to  15th  January,  1913,  and  Scrip  Certi- 
ficates to  Bearer  with  a  Coupon  attached  for  jC^  18s  3d  per  /loo  payable 
on  the  15th  January,  1913.  will  be  issued  as  soon  as  possible  in  exchange 
for  duly  receipted  Allotment  Letters.  The  Definitive  Bonds  in  denomina- 
tions of  ;£soo,  £100,  and  £20  with  half-yearly  Coupons  attached,  will  in 
due  course  be  exchanged  for  fully-paid  Scrip  Certificates.  The  first  full 
Coupon  will  be  payable  on  the  i4ln  July,  1913. 

The  Loan  has  been  authorised  for  the  purpose  of  buying  out  the  exist- 
ing horse  tramways  and  constructing  electric  tramways  at  a  cost  of  about 
;t2ii,64o  (Roubles  2,000,000),  for  the  construction  and  equipment  of 
slaughter-houses  and  covered  markets,  the  improvement  of  the  facilities  of 
the  Port,  the  installation  of  a  system  of  drainage,  the  extension  of  the 
municipal  electric  light  and  power  station,  the  erection  of  public  buildings 
and  other  works  in  or  about  the  City  of  Nicolaieff,  and  the  repayment  of 
the  debt  due  from  the  City  to  the  Imperial  Treasury. 

Attention  is  drawn  to  the  letter,  a  translation  of  which  is  appended  to 
the  full  Prospectus,  signed  by  the  Mayor  of  the  City  of  Nicolaieff. 

The  following  statements  are  made  upo-n  the  authority  of  Mr  Vice- 
Consul  Bagge's  report  for  1910  (No.  4,781  Annual  Series):  — 

The  City  of  Nicolaieff  is  situated  on  the  River  Bug,  about  47  miles 
from  its  mouth.  The  Bug  is  a  fine  river,  varying  in  breadth  from  one  to 
three  miles  over  its  whole  length  from  Nicolaieff  to  the  sea,  and  has 
practically  no    current. 

With    the   aid   of   ice    breakers   the   Bug   is   navigable   at   all    seasons,    so 
that  Nicolaieff  is  the    port  nearest  to  all  the    great  industrial    and  mining 
centres   of  Southern  Russia  open  to  traffic  throughout    the  year. 
Nicolaieff  is  the  principal  grain  port  in  the  Black    Sea.     A  great  advan- 

^^f^llT^^'f  *^^  \'  T'  '"'"  "^"^P^t'^^'^^  ^^-^  the  grain  export  trade  is  the 
smallness  of  the  loading  expenses  for  grain,  which  arc  lower  than  those 
of  any  other  Russian  port  and  less  than  half  those  at  Odessa.     For  some 


years  tbe  amount  of  these  expenses  has  been  very  steady  10  Ojoscquencc 
of  an  agreement  that  has  been  AQived  at,  and  is  now  renewed  aiuiaaUy, 
between  the  Bourse  Committee  and  tbe  Workmen's  Union. 

The  entire  length  of  the  existing  quays  in  tbe  forcigo  tirade  port  \%  4.830 
feet. 

Two  new  quays  are  in  course  of  construction  by  tbe  Municipality  and  a 
private  company  respectively,  which,  when  completed,  will  have  a  length  of 
4,400  feet  and  1,650  feet  respectively,  Tbe  depth  alongside  tbe  municipal 
quay  is  35  feet,  and  alongside  the  private  quay  tbe  depth  it  2%  feet. 

Practically  the  whole  of  the  exports  of  iron  and  manganese  ozt  pro- 
duced  in  Southern  Russia  pass  through  Nicolaieff,  which  also  exports  nils 
and  timber  in  considerable  quantities. 

In  addition  to  being  one  of  tbe  principal  Ports  in  tbe  Empire,  Nicolaieff 
is  an  important  shipbuilding  and  manufacturing  centre  with  two  naval  ship* 
building  yards,  and  has  now  been  officially  constituted  the  shipbuilding  base 
for  the  Black  Sea  Fleet.  The  reconstruction  and  bringing  up  to  modern 
requirements  of  tbe  two  yards  is  nearly  completed.  The  present  building 
programme  in  which  Messrs  Vickers,  Limited,  and  Messrs  John  Brown 
and  Co.,  Limited,  are  participating,  embraces  three  battleships  of  33,000 
tons  each ;  tbe  keel  plates  of  these  vessels  were  laid  last  autumn.  Tbe 
importance  of  litis  indusirj'  to  Nicolaieff  can  hardly  be  over-estimated. 

The   service  of  the  loan  is  charged  on  the  whole   of   the   revenues  of  tbe 
City  and  is  also  secured  by  tnc  whole  of  its  assets. 
The    Mayor's   letter  shows  that   the   Assets   of    tbe    City 

are  valued  at  ;£«.777»5m    o    o 

While  the  whole  of  the  City's  indebtedness,  iccluding  the 

present    Loan,    is    ;6»,oo8,6i9    6    9 

Leaving  a  surplus  of -^jJJ;?^^^* 

The  value  of  the  real  property  belonging  to  private  owners  in  the  Ciiy 
of  Nicolaieff  as  in  January  of  this  year   is  given  at  £iS,T<>7ti9<- 

The  population  exceeds  120,000,  without  counting  the  suburbs,  and  is 
constantly    increasing. 

The  Revenues  of  the  City  have  increased  from  ;Ci3a."6  in  1909  to 
jfi»38,367   in    19"- 

The  Revenue  for    the  current   year  is  estimated  at  i;i53."*4- 

It  is  estimated  that  on  the  completion  of  the  new  works  for  which  the 
Zoan  is  authorised  the  revenues  of  the  City  will  be  increased  to  j£3ji,946 
per   annum. 

Undrawn  Bonds  will  be  accepted  at  par  for  deposits  on  Contracts  made 
with  the  City  of  Nicolaieff,  and  as  security  for  deposits  made  on  ContracU 
with   the    Imperial   Russian   Government. 

A  quotation  on  the  London  Stock  Exchange  will  be  applied  for  in  due 
course. 

Applications,  which  rnust  be  accompanied  by  the  requisite  deposit,  must 
be  made  to  The  London  County  and  Westminster  Bank,  21  Lombard 
street,  London,  E.G.,  or  any  of  its  branches,  or  the  Royal  Bank  of  Scot- 
land, 3  Bishopsgate,  London,  E.G.,  Edinburgh  and  Glasgow,  or  any  of 
its  branches.  If  no  allotment  is  made  the  deposit  will  be  returned  in  full, 
and  if  only  a  portion  of  the  amount  applied  for  be  allotted  the  balance 
of  the  deposit  will  be  appropriated  towards  payment  of  the  amount  due 
on  allotment.  Should  there  be  a  surplus  after  making  such  payment  tbe 
surplus  will   be    refunded  by   cheque. 

Default  in  payment  of  any  instalment  when  due  will  render  all  previous 
payments  liable  to  forfeiture.  Interest  at  the  rate  of  5  per  cent,  will  be 
charged   on    overdue  instalments. 

A  certified  Translation  of  the  Imperial  Decree  authorising  tbe  loan  and 
of  the  Contract  with  the  Municipality  and  of  the  letter  from  the  Mayor 
may  be  seen  at  the  Offices  of  Messrs  Slaughter  and  May,  18  Austin  Friars, 
London,  E.G.,   during  business  hours,  while    the  list    remains  open. 

Full  Prospectuses  and  Forms  of  Application  can  be  obtained  from  tbe 
issuing  Bankers,  and  from  Messrs  Magniac,  Williamson  and  Co.,  of  33 
Old  Broad  street,   London,  E.C. 

London,    15th  July,    191a. 


fULY    13,    I912. 


XEbe  Jnvestors'  IRevfew. 


This  Notice  is  not  intended  to  be  a  Prospectus  or  an  invitation  to  subscribe  for  Shares,  the  whole  of  the  present  issue  having  been  subscribed. 

THE  RUSSIAN  GENERAL  OIL  CORPORATION 

(SOCIETE     GENERALE     NAPHTHIFERE     RUSSE), 

(Incorporated  under  the  Companies   (Consolidation)  Act,    1908.) 

Share  Capital  £2,500,000,  in   2,500,000  Shares  of  £1   each,  of 
vi^hich  £1,250,000  Shares   have   been   issued   for  cash, 


the  balance  being 

This  Company  has  been  formed  with  the  objects  set  out  in  its 
Memorandum  of  Association,  and,  inter  alia,  for  the  purpose  of 
developing  oil  properties  in  Russia,  acting  as  Transporters, 
Distillers  and  Refiners  of  Oil  and  Petroleum,  to  purchase,  take  on 
lease  and  otherwise  acquire  any  petroleum-bearing  lands  in  the 
Empire  of  Russia,  to  obtain  concessions  for  the  construction  of 
pipelines,  pumping  stations  and  distilleries,  &c.,  &c. 

With  a  view  of  carrying  out  these  objects  the  Corporation  will 
interest  itself  for  the  present  more  particularly  in  the  principal 
producing  districts  of  Balakhany,  Sabuntchy,  Romany,  Sourak- 
hany,  &c. '  The  Corporation  has  already  entered  into  negotiations 
with  a  certain  number  of  producing  Companies  and  Refineries  in 
the  Baku  district.  These  Companies  are  closely  connected  with 
the  group  of  financial  institutions  who  have  taken  part  in  the 
formation  of  the  Corporation,  and  who  are  strongly  represented  on 
the  Board  of  Directors. 

These  arrangements  when  completed  will  practically  ensure  to 
the  Corporation  the  control  of  a  yearly  production  of  petroleum  of 
about  75,000,000  poods. 

The  Corporation  further  intends  to  make  arrangements  with  the 
Refineries  connected  with  the  above-mentioned  oil  interests. 

The  object  ultimately  aimed  at  is  a  powerful  combination  in 
which  will  be  comprised  the  three  elements  of  production,  refining, 
and  distribution  of  oil,  thus  enabling  the  new  Corporation  to  bene- 
ficially control  the  oil  market  in  Russia,  as  regards  the  regulation 
of  output,  price  and  distribution. 

Apart  from  its  strong  financial  backing  the  Board  of  the  Corpor- 
ation includes  Mr.  Etienne  Lianosoff,  Managing  Director  of  the 
Society  de  Production  de  Naphte,  G.  M.  Lianosoff  et  Fils,  who  will 
act  as  Managing  Director  of  the  Corporation,  and  Mr.  Taras 
Belozersky,  President  of  the  Societ(5  de  Naphte  Russe,  two  of  the 
most  experienced  and  influential  gentlemen  connected  with  the 
Russian  Oil  Industry.  This  will  ensure  that  the  objects  of  the 
Coporation  will  be  achieved. 

Application  will  be  made  for  a  special  settlement  in  the  Shares 
on  the  London  Stock  Exchange. 


Iield  In  reserve. 

As  the  whole  of  the  present  issue  has  been  subscribed ,  this  notice  is 
given  merely  for  public  information,  no  subscriptions  being  invited. 

BOARD     OP     DIRECTORS. 

HIS  EXCELLENCY  ALEXIS  POUTILOPF  (Chairman),  President  of  the  Rubso- 

Asiatic  Ban]<,  [:)irector  of  the  Socit^t^  de  Napthe  de  Bakou,  President  of  G. 

M.  Lianosofl  et  Fils,  St.  Petersburg. 
HIS  EXCELLENCY  ALEXANDRE  WISCHNEGRADSKI,  Chamberlain  to  H.M. 

the  Emperor  of  Russia,  Director  of  the  International  Bank  of  Commerce  in 

St.  Petersburg.  St.  l^etersburg. 
Mr.  TARAS  BELOZERSKY,  President  of  the  Socicit^  de  Napthe  Russe,  Director 

of  G.  M.  Lianosofl  et  Fils,  Director  of  Soci6t^  de   Napthe  Schichowo,  St. 

Petersburg. 
The  YICOMTE  DE  BRETEUIL,  Director  ot  Banque  de  Commerce  Priv^e  de 

St.  Petersbourg,  Paris. 
Mr.    ALEXIS    DAVIDOFP,    President    of   Banque    de  Commerce  Priv^e  de 

St.  Petersbourg,  St.  Petersburg. 
Hr,    ISIDORE    KON,  Managing    Director  of   the    Russian   Commercial    and 

Industrial  Bank,  St.  Petersburg. 
Mr.  ETIENNE  LIANOSOFF  (Managing  Director),  Managing  Director  of  G.  M. 

Lianosoft  et  Fils.   Soci^tti  de  Napthe  Schichowo,  and  Socidtd  de   Naphte 

"  Rouno,"  St.  Petersburg. 
HIS  EXCELLENCY  JACQUES  OUTINE,  President  of  the  Banque  d'Escompte,  de 

St.  Petersbourg,  Director  of  the  Socidtd  de  Napthe  de  Bakou,  St.  Petersburg. 
Mr.  JOSEPH  RADINE,  Director  of  tlie  International  liank  of  Commerce  in  St. 

Petersburi,',  Puis.  Director  of  the  Society  de  Napthe  de  Bakou,  Paris. 
The  RIGHT  HONOURABLE  THE  EARL  OF  CARRICK,  London. 
Hr.  CHANTRY  INCHBALD,  Manager  of  the  Russo-Asiatic  Bank,  London. 

Bankers. 

IN  LONDON— LONDON  COUNTY  AND  WESTMINSTER  BANK,  LTD., 

41,  Lothbury,  E.G. 

RUSSO-ASIATIC  BANK,  64,  Old  Broad-street,  B.C. 

Messrs.  O.  A.  ROSENBERG  AND  CO..  55,  Old  Broad-street,  E.G. 

IN  ST.  PETERSBURG— BANQUE  INTERNATIONALE  UE  COMMERCE 

«  ST.  PETERSBOURG. 

BANQUE   RUSSO-ASIATIQUE, 

Solicitors. 

Messrs.  SPYER  AND  SONS,  Austin  Friars  House,  E.G. 

Auditors. 

Messrs.  DELOITTE,  PLENDER,  GRIFFITHS  AND  CO.,  5,  London-wall- 
buiklings,  E.G. 

Secretary  and  Offices  (pro  tern.). 

Mr.  H.  H.  SIMMONS,  6,  Old  Jewry,  E.G. 


Tliis  notice  is  for  public  information  only,  and  is  not  intended  to  bo  a  Prospectus,  or  an  invitation  to  subscribe  for  Shares,  the  whole  of  the  Issued  Share 
having  been  subscribeil. 

THE  SISSERT  COMPANY,  LTD. 


AUTHORISED    CAPITAL        ...        £1,000,000. 

C  ivided   into  1,000,000  Shares  of  £1   each. 


Issued(and  fully  paid  up) 755,000  Shares. 

Under   option  to  the  Vendor  Company  at  3Ss.  per  Share  until  30th  June,  1914         173,500 

Held  in  reserve  for  Debenture  conversion  or  other  purposes      71,500       „ 


DIRECTORS. 

SIR  JAMES  B.  DALE,  Baht.,  Chairman,  Park  Close,  Englcfield  Oreen, 

Surrey,  Director  of  Consett   Iron  Company,  Ltd.,  and  Pease  and 

Partners,  Ltd. 
ALFRED  CHARLES  GLYN  EaERTON,  B.Sc,  Chilton  House,  Thame, 

Oxfordshire. 
RALPH  PETO,  32,  Seymour  Street,  W.,  Director  of  City  of  San  Paulo 

Improvements  and  Freehold  Land  Company,  Ltd. 
WILLIAM  SELKIRK,  F.G.S.,  M.Ixsr.M.M.,  62,  London  Wall,  E.G. 

Resident  Directors  In  Russia. 

PRINCE  A.  D.  GALITZIN,  Member  of  the  Imperial  Duma  and  Director 

of  the  Sussertski  District  Mining  Company,  Ltd.,  of  St.  Petersburg. 
PRINCE  A.  P.  OUUOUSOPF,  Member  of  tho"lmperial  Duma.  Marshal  of 
Nobility,  and  Director  of  the  Sussertski  District  Mining  Company, 
Ltd.,  St.  Petersburg, 
UUIGOlil  BKNENSON,  Director  of  the  Russian  and  English  Bank,  St. 
Petersburg. 

Bankers. 
LLOYDS  BANK  LIMITED.  71,  Lombard  Street,  B.C. 
liOULTON  BROS.  AND  CO.,  39,  Old  Broad  Street,  B.C. 
RUSSIAN  AND  ENGLISH  BANK,  Nevski  28,  St.  Petersburg. 

Solicitors. 

QUEDALLA  AND  JACOBSON,  Winchester  House,  Old  Broad  Street,  B.C. 

Auditors. 

DELOITTE,  PLENDER,  GRIFFITHS  AND  CO.,  5,  London  Wall  Build- 
ings, E.C. 

Consulting  Engineer. 

A.  L.  SIMON,  Ph.D.,  M.Inst.M.M.,  80,  Bishopsgate,  E.C. 

Secretary  and  Offices. 

THE  GENERAL  AGENCY  AND  TRUST,  LTD.,  Pinners  Hall,  Old  Broad 
Street,  E.C. 
The  Slssert  Company  has  purchased  the  entire  share  capital  (6.000,000 
Roubles— £630,000,  divided  into  60,000  shares  of  100  Houhlcs  each)  of  the 
Russian  Company  called  The  Sussertski  District  Mitiing  Company, 
{.imited.    Tile  Sissert  Estate*  cover  ai^  aro-i  ot  over  340,000  acres  held 


£1.000.000 

under  the  Russian  title  "  Possession  "  (whieli  corresponds,  in  England,  to  a 
Perpetual  Lease),  together  with  the  right  to  cut  and  use  the  timber 
necessary  for  the  purposes  of  the  Company's  business,  but  sid>ject  to  the 
payment  of  certain  royalties  on  the  minerals  produced.  The  Forests  aie  in 
splendid  condition,  and  ranlt  among  tlie  best  in  the  Uml  Mountains.  The 
Sissert  Estates,  situated  in  the  Urals,  some  30  miles  south  of  Ekaterinburg, 
are  intersected  and  directly  cointecled  with  St.  Petersburg,  Moscow  and 
Siberia  by  the  Pcrm-Cheliabinslt  Railway.  The  Estates  comprise  Forests, 
Copper,  Gold  and  Iron  Mines,  Iron  Works,  valuable  plant  and  machinery, 
workshops,  factory  buildings,  houses,  Ac,  &c.  Mr.  A.  L.  Simon, 
M.Inst.M.M..  wlm  is  thoroughly  familiar  with  the  Urals,  has  visited  the 
Estates  five  times,  viz. :— twice  in  1907,  once  in  1910,  once  in  1911  and 
again  in  April,  1912.  The  facts  and  ligiires  relating  to  the  Mines  anti 
Property  and  estimates  of  assets  and  profits  set  fortli  in  this  statement  aro 
extracte<i  from  Mr.  Simon's  exhaustive. report  of  the  17tli  Juno,  1912,  copies 
of  which  of  the  Sissert  Company's  Memorandimi  and  Articles  of  Association 
and  of  the  various  Agreements  can  be  inspected  at  the  oiiices  of  the  Sissert 
Comimny's  Solicitors  during  usual  business  hours,  from  the  8th  to  the  lOtli 
July.  1912. 

ESTIMATED  NET  PROFITS.— The  Consulting  Engineer  lias  fumislietl 
detailed  estimates  showing  that  the  anticipated  prolits  for 

1912  should  amount  to  £75,000 

1913  „  „  102,000 

1914  „  „  260,000 

The  net  protits  for  the  seven  months  to  Slst  January,  1912.  amounted  to 
over  £33,000;  the  prolits  for  February,  1912,  wei^  £6,200,  and  for 
March.  1912.  £6,600. 

The  Russian  Trust  Company  iias  the  riglit  to  and  will  apply  for  £125.000 
Ccnvertible  6  per  Cent.  Debeiitures,  redeemable  in  1922.  at  1025^  per  cent., 
and  conferring  the  right  to  exchange  same  i>eforo  the  30th  June,  1914,  fi>r 
fully  paid-up  shares  of  the  Sissert  Company.  Limited,  at  £1  15.s.  imt 
share.  The  underwriting  commission  for  snclt  Debentures  iias  been  lixeti 
at  5  per  cent.  The  proceeds  of  these  Deltentiires  will  be  utilised  to 
diseltarge  the  second  mortgage  for  about  £84,000  on  the  Sissert  E-^tate8 
and  to  provide  further  cash  capital  of  £35.000.  making,  with  tiie  £I80.C0O 
alKjve  mentioned,  a  total  cash  working  capital  of  £215,000  after  providing 
for  all  liabilities  of  the  Sussertski  Company. 

It  is  intended  in  due  course  to  make  application  for  a  Stock  Exchange 
Settlement  in  the  shares  of  the  Sissert  Company.  This  statement  is 
issued  by  the  Russian  Trust  and  Finance  Company,  Limited. 
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tube  Jnvestora  TRevfew. 


JOI-Y    13,    1912. 


PRE:r<X]MINARY-       ANNOUNCEHaEMrr. 


A  Prospectus  wiM  be  issued  on  Monday  next,  which  will  state,  intir  alia,  tbu  a  copy  of  the  full  Pfospec:n5  has  bean  fileii  with  the  Ri-cistrac  of  Joint  Slock 
Companies,  and  that  the  SUBSCRIPTION  LIST  will  OPEN  on  MONCAY,  the  ijih  July,  igij,  and  CLOSE  on  or  before  THURSDAY,  the  iS<h  July,  19H. 

BRITISH    MARITIME    TRUST,    LIMITED. 

(Incorporated  under  the  Companies  Acts,  1862  lo  1886.) 

share:     cai>itai:.       -       -       -      £1,000,000, 

Divided  into 

200)000  Shares  of  £5   each,  of  which  165,000   have   been   issued   and  are 

fully  paid. 

Sabscriptions  are  now  invited  for  the  remaining 

35,000  Shares  of  £5  each,  at  a  Ppemium  of  5s.  per  Share. 

ALSO  FOR 

£500,000   Five   per  Cent.  First   Debentures  of  £1 OO  each,  at 
Par,   Redeemabie  at  £105  per  £100  Debenture. 


Payable  as  under : — 
On  Application 
On  Allotment 


Shares.  Debentures. 

10.  per  Shara £io  per  cent. 

■01        ,,  £10       „ 


On  I  St  October,  ipii £4    S« 

JES    S» 


The  Shares  will  be  entitled  to  the  Interim  Dividend  for  the  full  six 
months  to  the  31st  December,  1913,  payable  on  the  ist  January,  1913. 

The  Debenture  interest  will  be  paid  half-yearly  on  each  ist  July  and  ist 
January.  A  full  six  months'  interest  to  the  31st  December,  191a,  will  be 
paid  to  each   holder  on  the   ist   January,    ipij- 

Bach  holder  of  the  Debentures  nlll  have  the  specially 
favourable  option  of  exchan^ln^  the  whole  or  any  part  of 
his  or  her  holding  of  Debentures  for  Shares,  on  the  basis  of 
the  par  value  of  both  securities,  at  any  time  up  to  Slat 
December,  1914. 

(Applications  have  already  been  received  for  21,500  Shares 
and  £220,000  Debentures,  and  these  will  be  allotted  In  full  on 
the  terms  of  this  Prospectus.  Applications  received  from  the 
present  Shareholders  and  the  former  Debenture  Holders  of 
the  Trust  and  from  the  Shareholders  of  Furness,  Withy  and 
Company,  Limited,  will  receive  special  consideration.) 

TRUSTEES   FOR   THE   DEBENTURE   HOLDERS. 

Sir  JOHN  S.  BARWICK.  Bart..  Coilierv  Proprietor,  Sunderland. 
Sir  JONATHAN  E.  BACKHOUSE,  Bart.,  Banlicr,  Darlington. 
C.  W.   MITCALFE    DALE,  Baniicr,   Newcastle-on-Tyne. 

DIRECTORS. 

•The  Right  Hon.  LORD  FURNESS,  21  Grosvenor  square,  London,  W. 
(Chairman). 

•STEPHEN  WILSON  FURNESS,  M.P.,  Baltic  Chambers,  West  Hartle- 
pool. 

•FREDERICK     WILLIAM     LEWIS,     Furness 
London,    E.C. 

•ROBERT    EMBLETON    BURNETT,    Furness 
London,    E.C. 

•JOHN   ERNEST   FURNESS,   Furness  Building, 

ROBERT    BURDON    STOKER,    108    Deansgate, 
Director  of  Manchester  Liners,   Limited. 

HERBERT  BALLARD,  36  Lime  street,  London,  EC,  Director  of 
London  and  Provincial  Marine  and  General  Insurance  Company, 
Limited. 

*  Directors  of  Furness,  Withy  and    Company,   Limited. 
CANADIAN    DEPARTMENT. 

Canadian  Manager:  John  Russell  Binning,  44  St  Francois  Xavier  street, 
Montreal,    Shipowner. 

Consulting  Adviser  in  Canada:  Wm.  Molson  Macpherson,  Quebec  (Pre- 
sident  of  the  Molsons   Bank). 

Consulting   Adviser    in    London :    Claude   G.    Brj'an,    late   of  Toronto. 

Solicitors:    McGibbon,    Casgrain,    Mitchell    and    Casgrain,    Montreal. 
SECRETARY    AND    REGISTERED    OFFICE. 
Alfred    Charles    Kenway,    21    Biliiter    street,    London,     E.C. 
BANKERS. 

The  National  Provincial  Banlt  of  England,  Limited,  15  Bishopsgate 
London,   E.C,   and    Branches.  ' 

The  National  Banlt  of  Scotland,  Limited,  37  Nicholas  lane,  London,  E  C 
Head   Office.    Edinburgh,    and   Branches.  ' 

The  National  Banlt,  Limited,  13  Old  Broad  street,  London.  E.C  and 
Branches   m   Ireland. 

The  North-Eastern  Banking  Company,  Limited,  22  Grey  street  Newcastle- 
on-Tyne,  and  Branches. 

SOLICITORS. 

William   A.    Crump   and   Son,    17   Leadcnhall   street,    London,    E.C. 
AUDITORS. 

Basil  L.   Denton  and  Company,  Chartered  Accountants,   London  and  West 
Hartlepool. 
The  Debentures  will  be  redeemed  at  the  rate  of  ;f 20,000  per  annum    com- 

below"thal  pri'/e    ■'"'"'    ""'    '^   '''""'"^^    '''    ^'°S-    "'   by%urcha^'a.    or 


House.     Biliiter    street, 

House,     Biliiter     street, 

Halifax,   Nova  Scotia. 
Manchester,    Managing 


ABRIDGED    PROSPECTUS. 

This  Company  was  originally  established  in  18SS  for  the  nuroose  nf 
carrying  on  such  business  as  is  ordinarily  transacted  by  a  Trust  and 
Mortgage  Company.  In  1896  Furness,  Withv  and  Company  LLfed 
acquired  a  controlling  interest  in  the  undertaliing,  and  in  the  followfnl; 
year,  with  the  approval  of  the  Board  of  Trade,  he  name  was  charged 
tfrne  Trust^  Llmite^d'"'""'  "°"^^^'=   '"^"''-   ^'"'=''<''   '°  ""=  BrTtish  iSlrU 


The  business  of  the  Trust  is  of  the  broadest  character,  and  to  the  r^o- 
graphical  distribuiioa  of  its  capiuU  it  talies  specially  ioto  account  the 
prospects  of  continuity  in  earning  power.  The  Trust  providrt  the  investing 
public  with  a  means  whereby  capiul  may  be  so  placed  as  to  yield  a 
regular  and  reliable  income.  The  Directors,  through  long  r-  "•'«'•-'-■'-'  nnd 
financial   experience,   have   an  intimate  and   practical    knowl'  .iri- 

tics  of  every  kind,  and  exercise  the  utmost  care  in  their  M:  td' 

ing  the  capital  at  tneir  disposal  over  a  wide  range  of  M.y^,l^.>^u  uuiier- 
takings. 

DIVIDENDS.— The    soundness   of   the   business   done    by  the   Trust    Is 

proved  by  the  steaainess  of  the  earnings.  During  the  past  twelve  years. 
in  addition  to  regular  half-yearly  dividends  at  the  rate  of  5  per  cent, 
per  annum,  bonuses  totalling  la)  per  cent,  have  been  distributed,  giving  aa 
average  yearly  return  of  over  6  per  cent. 

A  previous  issue  of  Debentures,  bearing  interest  at  4  per  ccat.,  was 
made  by  the  Trust  in  1906,  being  for  jC'^0,000  at  par,  but  the  object  in 
view  being  attained,  they  were  paid  off  m  1909  at  a  premit^  of  5  per 
cent.,  and  there  are  now  no  Debentures  or  other  similar  charges  rankiag 
against  the  Trust's  property. 

CANADIAN  DEVELOPMENTS  IN  ASSOCIATION  WITH 
NESS.  WITHY  AND  COMi'ANY.  LIMITED. -As  the  vast  de%- 
iii  Canada  have  led  to  a  large  demand  for  capital,  the  Board  u^^  ui.ti. 
directing  its  attention  for  some  time  past  to  the  Donlnion  as  a  pro- 
mising field  for  extending  the  business  of  the  Trust.  Through  its  associa- 
tion with  Furness,  Withy  and  Company.  Limited,  the  Trust  commands  an 
excellent  Canadian  organisation  of  long  standing  in  touch  with  projected 
enterprises  of  every  kind,  and  in  a  position  to  gain  at  first  hand  all 
essential  information  relating  thereto,  thereby  ensuring  prudent  selections 
for  investment. 

PROFITS.  ASSETS,  AND  SECURITY. -The  profiu  for  the  year 
ended  31SI  December,  1911.  were  jtSi.ogs  4s  gd,  and  with  ;£io,6o3  15s  4d 
brought  into  account  from  the  previous  year,  there  was  a  net  disposable 
balance  of  ;C76,i9i  las  4d.  The  assets  at  such  date  stood  at  jf  1,331,313  is  jd, 
to  which  must  be  added  the  amount  of  the  present  issue,  vit.,  jC6fii.7so. 
making  .^1,915,063  is  sd,  or  more  than  three  times  the  amount  of  the 
iJsoo.ooo  Debentures  now  offered,  and  which  will  be  secured  by  a  Trust 
Deed. 

The  Directors  have  decided  to  make  the  present  issue  mainly  to  t&ke 
advantage  of  desirable  Canadian  business  already  arranged  for  and  Che 
additional   business  for  which  negotiations  are  pending. 

A  contract  has  been  entered  into  whereby  the  subscription  of  the  jC5oo,ooo 
Five  per  Cent  First  Debentures  now  offered  is  guaranteed  for  an  under- 
writing commission  of  3  per  cent. 

The  Trust  will  pay  a  brokerage  of  is  per  share  and  los  per  ;£ioo 
Debenture  allotted  on  applications  from  the  public  bearing  the  names  of 
brokers  or  approved  agents. 

Prints  of  the  Memorandum  and  Articles  of  Association  of  the  Trust,  of 
the  proposed  Debenture  Trust  Deed,  copies  of  the  contracts,  particulars 
of  which  are  specified  in  the  full  Prospectus,  and  copy  of  the  last 
balance-sheet  of  the  Richelieu  and  Ontario  Navigation  Company  of 
Canada,  may  be  inspected  at  the  ofl5ces  of  the  Trust's  Solicitors  in 
London  at  any  time  between  the  hours  of  10  a.m.  and  4  p.m.  on  any  day 
whilst  the  lists  am  upen. 

Applications  should  be  made  upon  the  forms  accompanying  the  full 
Prospectus,  and  sent  to  the  Trust's  bankers,  together  with  a  remittance  for 
the  amount  payable  on  application. 

Where  no  allotment  is  made  the  amount  deposited  on  application  will 
be  returned  in  full.  If  the  amount  allotted  is  less  than  that  applied  for, 
the  surplus  will  be  credited  in  reduction  of  the  payment  on  allotment,  auU 
any  excess  will  be  returned  to  the  applicant. 

Failure  to  pay  any  instalment  when  due  will  render  previous  payments 
liable  to  forfeiture. 

Special  consideration  in  the  allotment  will  be  extended  to  Shareholders 
and  former  Debenture  holders  of  the  British  Maritime  Trust,  Limited,  and 
Shareholders  of  Furness,  Withy  and  Company,  Limited. 

Application  will  be  made  in  due  course  to  the  Committee  of  the  Laudon 
Stock  Exchange  for  a  settlement  and  official  quotation  for  the  Deben- 
tures now  offered. 

Full  Prospectases  (upon  tlifi  terms  of  which  application! 
will  alone  be  received)  and  Forms  of  Application  can  be 
obtained  at  the  Registered  OfHce  of  the  Trust;  of  their 
Solicitors  and  Bankers;  and  at  the  Offices  of  Furness,  Withy 
and  Co.,  Limited,  at  IVest  Hartlepool,  London,  Newcastle-on- 
Tyne.  and  Cardiff  respectively. 


Printed  by  .h«  St.  Clements  P^-^P^^^S^  Sjr^t,  Ki^sway,  London  WC,  lor  the  Proprietors  of  The  Ikvbsxoks'  Review,  a»d  Published  b, 
t.L«HEi»T  WB.«oti,  NorWk  House,  Norfolk  Street,  Strand,  W.C.-July  13, 191s.  ' 
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Trustees,  Executors  &  Securities 
insurance  corporation,  ltd. 


CAPITAL     - 


£1,050,000. 


'Y'HE  first  Corporation  founded  in  the  United  King- 
■*■  dom  to  act  as  Executor  and  Trustee  o  Wills  and 
Settlements. 

Trustees  for  Debenture  Issues. 

Agents  for  Foreign,  Colonial  and  Municipal  Loans. 

Bonds  granted  to   Receivers,  Liquidators   and 
Administrators. 

Leasehold  and  Sinking  Fund  Policies  issued. 

Safe  Deposit  and  Halls  for  Meetings  at 

^^^- — r~^-^-^  Winchester  House. 

Pamphlet  sent  on  application  to  the  Secretary  at  the  Head  Office. 
WINCHESTER    HOUSE,    OLD    BROAD    ST.,    LONDON,    E.G. 

Liverpool  Branch  and  Safe  Deposit:  2,  Exchange  Street  East. 

LONDON   BANK  OF   MEXICO  AND   SOUTH 
AMERICA,  LIMITED. 


Authorised  Capital 
Subscribed  Capital 
Called  up 
Reserve  Fund 


£1,000,000. 
£800,000. 
£480,000. 
£490,000. 


THE   BANK  has  AGENTS  throughout  the  whole  of  MEXICO,  CENTRAL 
and  SOUTH  AMERICA,  the  WEST  INDIES. 


94, 


Letters   of  Credit,    Drafts    and    Cable    Transfers    issued, 
Bills    negotiated,    advanced  upon  or   sent    for   collection. 

Full  information  at  the  Offices— 
GRACECHURCH      STREET,     LONDON, 


E.C. 


ROYAL   BANK   OF   SCOTLAND. 

Incorporated  by  Royal  Charter,  1727, 

CAPITAL  PAID  UP  £2,000,000 

REST £1,013,563 

Head    Office:      ST.  ANDREW  SQUARE,    EDINBURGH. 

Adam  Tait.  Cashier  and  General  Manaf;er. 
A.  K.  Wright,  Secretary. 

London    Offloe  :     3,    BISHOPSGATE.    EC, 

William  Wallace,  Manager. 
161  Branch  Offices  throughout  Scotland. 

Banking  Business  of  every  description  transacted.   Accounts  opened  for  Foreign 

»nd  Colonial  Correspondents,    Bills,  Cheques,  and  other  documents  coUeoted. 

Deposits  received  at  interest  repayable  at  call. 


Critical  Index  :  —  City  of  Calgary  —  Brazil  Railway  '—  Chilian 
Northern  Railway  Co. — British  and  General  Debenture  Trust 
— British  and  French  Trust — Moreni  (Roumania)  Oilfields — • 
Frederick  Bostock  —  Chesham  Automobile  Supply  Co. — 
Mitford  (Calgary)  Colliery  Co. — Tin  Trust — Braichgoch  and 
Rhognant  Slate  Quarries  (pp.  85-6). 
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Steel  Company  of  Canada  (pp.  99-101). 
Company  Meetings  : — ^Rubber  Plantations  Investment  Trust — 
Sialang  Rubber  Estates — Hancock  and  Co.  (New  Zealand) — 
Prestea  Block  A — Imperial  and  Foreign  Corporation — Mabira 
Forest  (Uganda)  Rubber  (pp.  104-6). 
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CANADA. 

THE  DOMINION  BANK. 

Head  Office,  TORONTO. 
Total  Assets    -      -    $70,000,000. 

SIR   EDMUND  B.   OSLER,  M.P.,  President. 
W.   D.    MATTHEWS,  Vice-President. 
C.    A.    BOGERT,  General  Manager. 


London  Branch,  73  CORNHILL,  E.C. 

E.    W.     HAMBER,    Manager. 


Funds    transferred    to    Canada    by    Drafts    or 
Cablegram. 


BANK   OF   NEW   ZEALAND. 

{Incorporated  by  Act  of  General  Assembly,  July  7gtlt,  1861,) 

BANKERS   TO    THE    NEW   ZEALAND   GOVERNMENT. 

London  Office:  i,  Queen  Victoria  Street,  London,  E.C. 

Four  per  Cent.  Guaranteed  Stock         £^1,000,000 

75,000  Preference  Shares    of   £6    13s.   4d.    issued    to    New   Zealand 

Government       ..         Soo,ooc 

150,000    Ordinary    Shares    at    £6    13s.    4d.    (£1,000,000) 

Called  upjf3  6s.  8d.  per  share..         .. 500.00c 

Uncalled,  £3  6s  .8d.  per  share 500,000 

Reserve  Fund  and  Undivided  Profits .,    1240,587 

Negotiates  and  collects  Bills  of  P-xchange 

Grants  drafts  on  all  its  Offices  in    New   Zealand.    Australia  and   Fiji.    Rf- 
mitt  nces  made  by  telegraphic  tran«fer 

ALEXANDER  KAY.  Manaefr. 

ENGLISH,    SCOTTISH,     AND    AUSTRALIAN 
BANK,  LIMITED. 

XZextdL  Offloe— 38,  Z^onnba.K>d  Stpeet;,  ES.C 

Subscribed  Capital £1,078,875    0    0 

Paid-up  Capital ,        ..  559,437  10    o 

Further  Liability  01  Proprietors     ..        ..  539,437  10    o 

Reserve  Fund 315,000    0    0 

LETTERS  OF  CREDIT  and  DRAFTS  on  the  Brancbes  and  Agencies  of 
the  Bank  in  Australia  can  be  obtained  at  tiie  Head  Office,  or  through  the  Agents 
of  the  Bank,  in  the  chief  Provincial  towns  throughout  the  United  Kingdom. 
REMITTANCES  made  by  TELEGRAPHIC  TRANSFER. 
BILLS  NEGOTIATED  or  forwarded  for  COLLECTION. 
BANKING  and  EXCHANGE  Business  of  every  description  transacted  with 
Australia. 

J.  PATERSON,  Manager. 
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BANKS. 


STANDARD   BANK 
OF  south:    AFRICA,  i.td. 

Bankers  to  the  Government  of  the  Union  of  South  Africa  In  Cape  Province  t 
to  the  Imperial  Government  In  South  Africa,  and  to  the  Administration  of 

Rhodesia. 

Head  Ottioe:    it,,    CLEMENTS    LANE,    LOMBARD    ST.,  LONDON,   B.C. 

Hamburg  Agency;  27,  ALSTERDAMM. 

New   York   Agency:    55,    WALL    STRKKT. 

OVER   190  BRANCHES  AND   AGENCIES  IN  SOUTH  A  RICA. 

SUBSCRIBED    CAPITAL £6.194.100 


PAID-UP  CAPITAL  . . 
RESERVE  FUND  .. 
UNCALLED    CAPITAL 


\Vm..Reierson  Arbiithnoi,  Jr.,  Esq, 

Edward  Banbury,  Esq. 

Sit  Ddvid  Miller  Barbunr,  K.C.S.I., 

K.C.M.G. 
Robert  E.  Dickinson.  Esq. 


BOARD  OF  DIRECTORS. 


£1.S48,52S 
£1.960.000 
£4.645.575 

£8.154.100 


Hon.  Sir  Chas.  W.  Fremanile,  K.C.B. 
Rt.  Hon.  Sir  W.F.  Hely-Hutohlnson, 

P.C.G.C.M.G. 
Horace  Peel,  Esq. 
Riehi  Hon.  Lord  Welby,  G.C.B. 


EVERY  DHSCRIPTION  OF  BANKING  BUSINESS  transacted  witli  the  Cape  Proulnce. 
Natal,  Oran^re  Free  State,  Transvaal,  Rhodesia,  Nyasaland,  Bntisli  East  Africa,  Portuguese 
East  Africa  and  the  Belgian  Congo,  and  with  the  Banlt's  Agencies  in  Hamburg,  New  York. 
and  e'sewhere. 

CURRENT  ACCOUNTS  are  opened  on  the  usual  terms. 

DEPOSITS  RECEIVED  for  fixed  periods  at  rates  which  may  he  ascertained  on  application. 

BILLS  NEGOTIATED  and  COLLECTED 

MAIL  and  TELEGRAPHIC  REMITTANCES  made. 

LETTERS  OF  CREDIT  and  DRAFTS  granted  on  the  Branches  and  Agencies  of  the  Bank. 

THE  BANK'S  CIRCULAR  LETTERS  OF  CREDIT  are  avadable  all  ove  the  w,.rld. 

COMMERCIAL  LETTERS  OF  CREDIT  issued. 

rUKCHASE  and  SALE  of  Stocks  and  Shares  elfected. 

DIVIDENDS.  ANNUITIES.  Etc.  received. 

"XECUTOR  and  TRUSTEE  BUSINESS  undertaken. 

7'A/  Officers  o/the  Bank  are  bound  not  to  disclose  the  transaction  r  oj  any  of  its  cnstotners. 

WILLIAM  SMART.  London  Manager. 

THE  MERCANTILE  BANK  OF  INDIA,  LIMITED. 

Head  OHIce-40,  THREADNEBDLE  STRHET,  LONDON,  E.C. 


Capital  Authorised 
Capital  Paid  Up . . 
Reserve  Fund 


£1,500,000 
£562,500 
£365,000 


Bankers.— Bank  of  England.  London  Joint  Stock  Bank,  Limited 
Branches  and  Agencies  in  India,  Burma,  Ceylon,  Straits 
Settlements,  China,  and  Japan. 


The  Bank  buys  and  sells  Bills  of  Exchange,  Issues  Letters  of  Credit  and 
Citoular  Notes,  and  transacts  banking  an.r  agency  business  in  connection  with 

the  East,  on  terms  to  be  had  on  application. 

Deposits  received  for  One,  Two  or  Three  Yean  at  3I  per  cent. 

Other  rates  on  application. 

On  current  accouiiis   interest    is  allowed  at  j  t>er  cent,  per  annum  on  the 
minimum  monthly  balances,  provided  they  do  not  fall  below  £200. 


THE  YOKOHAMA  SPECIE   BANK,  LIMITED. 

(Registered  in  Japan.; 
ESTABLISHED     1880. 

Subscribed  Capital        Yen  48,000.000 

Capital  Paid  Up    ..        ..        ..        ..    Yen  30,OO0,oc0 

Reserve  Fund         Yen  17,500,000 

HeadOffici:  YOKOHAMA. 
Hranches  ami  Agencus  at 
Antung-Hsien.  Hankow,  Nagasaki,  San 

Bombay.  Honolulu.  Newchang.  Francisco 

Calcutta.  Hong  Kong.  New  York.  Shangha' 

Changchun,  Kobe.  Osaka.  Tiehlma 

Dairen  (Dalny),  Liaoyang.  Peking.  T  eS" 

Fengtien  (Mukden).         Lyons  Ryojun  (Port  Arthur;,     Tokyo. 

The  Bank  buys  and  receives  lor  collection  Bills  of  Exchange,  issues  Drafts 
and  Telegrapliic  Trattsfers  and  Letters  of  Credit  on  above  places  and  efiwhwe 
and  transacts  General  Banking  Business.  eisewnere. 

Deposits  received  or  iiied  periods  at  rates  to  be  obtained  on  apDiication. 
London  Office:   7,  BISHOPSGATE,  EC. 
K.    TATSUMI,  Manager, 

THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

Head  Office— 71  Ola  Broad  Street,  E.C. 
Subscribed  Capital           ..        ..  ^<   n-wa  -tji-^     .■»    ^ 

Paid  lip        ..  «l, 276,747     10    0 

Uncalled,  including  Reserve  Liability'       .'.'  728*620       O    O 

Reserve  Fund  and  Undivided  Profits  1  Afi  n/lO      lT  iV 

REMITTANCES  made  by  CABLE.  H.O,u*-«      1111 

''^'ItJ^^J.lfll^L''^'''''-'^-^  ^'«^"L*«  N°TES  issued  upon 
BILLS  on  Australasia  NEGOTIATED  or  sent    or  collpninn 
DEPOSITS  RECEIVED   .or  ,,f  riods  and  arrates  wh icS  mav  be  ascertained 
with'K?al?a".'  ""'   '^^"'^'"^    '^"""'=^»   °f  -">  d'es-^r^t^'n'Su'ed 


The  union  BANK  of  AUSTRALIA 

_  LIMITED. 

_   .^         EsTABt^ISHED  1837.  InCORPORATKD  .880. 

Paid-up  Capital,  ^1,500,000,  Rps»rv„  li„„.i    r     _ 

Reserved  Liability  of  Proprietrrs^Fs^:,^-!''  ^''''°'°«'- 
HEAD  OFFICE-      -      "    TI^^RNHILL,  LONDON.  E.C, 

SiMeslt'nrDSSnirS'NrwJella^fd""'^   ^"-"'■'''  """"«'«""  "■«  Australian 
'^n'-.SP'**^"'?  REMITTANCES  are  also  made, 

on^applfcaticn."'  '"''""'^  '°'  ^'^^ P""'^^ o"  '"m,  which' may  be  ascertaiq.d 


BANK  OF  NEW  SOUTH  WALES. 

BSTABLISHCD      1877. 

Paid-up  Capital       £3.000.000. 

Reserve  Fund  £2,025,000. 

Reserve  Liability  of  Proprietors    . .  £3.000.000. 

Head  Office:    SYDNEY.    NEW    SOUTH    WALES. 

London   Directors. 

Sir  RoBRRT  L.  LucAft-TooTH,  Bart,  Chairman. 

F.  Grken.  Esq.  H.   L.  M.  Tkittow,  Ekj. 

David  Gkorgb,  Manager.     Halkp.bstonc  Mrt.nRUM,  A%sittatu  Uanaggf. 

William  R.  K.  Gibbs.  Accountant. 

The  Bank  has  165  Branches  aod  Agencies  in  New  South  Wales.  49  fn  QueensUnd, 

38  in  Victoria,  5  in  South  Australia,  11  In  Western  Australia.  54  in  New  Zealand* 

2  in  Tasmania,  3  in  Fiji,  and  a  in  Papua,  jund  has  Asents  and  Correspondent! 

all  over  the  World  on  whom  the  London  Office  crsois  Circular  Letters  of  Credit 

and  Circular  Notes. 

The  London  O^ce  also  issues  Drafts  on*  demand  on  itn  Head  Office  and 
Branches  fn  Australia,  New  Zealand,  Tasmania.  Fiji,  and  Papua,  and  on  its 
Correspondents  it:  Ta'^^la^ia.  Makes  Mall  and  Cable  Transfers.  Negotiates 
and  Collecis  Bills  of  Exchange,  Receives  Deposits  for  Fixed  Periods  on  terms 
which  may  be  known  on  application  ;  and  conducts  every  dt;,scriptioa  of 
Australasian  Banking  businr>'« 

LondonOffice:  29.   THREADNEEDLE    STREET,  B.C. 

THE     WESTERN     AUSTRALIAN     BANK. 

Established    1841, 

Paid-up  Capital     .,  CZM,OM    •    •    (13,000  Sham  o(  f  10  each) 

Reserve  Fund  ..     ,.£840,000    0    0  I  Reierred  Proflts    ..    CII.IM    i    0 

Beterved  Uabllity  of  Shareholder!    £230,000. 

Drafts  issued,  Remittances  cabled,  Bills  neitotiated  or  collected,  r)epositi 
received  for  fixed  periods  at  rates  to  be  aac^rteined  on  application,  and  all 
banking  and  exchange  business  connected  with  Western  Auntralia  conducted 
throurb  the  London  Apenis  The  Bank  of  Adelaide.  IM,  Leader.nall  St..  KX. 

THE   HANK   OF   ADELAIDE. 

lEsTABI.ISHKD    1865.) 

C«plial f  500,000 

Reserve  Fund  £460,000 

Reserve  Liability  of  Proprietors £62S,ooo 

London  Office — 149,  Leadeohall  S:reel,  E,C, 

BILLS  on  Auetralaeia  pnrcbaied  or  collected. 

DRAFTS  issued  and  REMlTTANv,ES  cabled. 
DEPOSITS  received  (or  fixed  periods  at  ratea  to  be  ascertained  on  application 
i^RiV  ARNni.n.  Manager 

INSURANCE. 


PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 

HOLBORN     BARS,    LONDON. 


Invested    Funds  £80,000,000. 


CLAIMS   PAID  £94,000,000. 


Tlie   )Na,tiona,l  Insi;ix>£i,nce  Act 

>  -1  Small  Iiicorae  dufiii,;  S  cklic&s  !ot  the  Iiiduvlii,*!  \V  urker.  bn 


WHAT  ABOUT    THE    BUSHMESS   AND  PROFESSIONAL    MAN? 

TO  HIM   HEALTH   HBANS  IHCOME  Just  as  much  u  to  the  Worker 

,f„  P''''^"     *     PLAM     Insuring  up    to    £•$   per    we«k.    and    iritli  or 

niinoui   t:'t'trantee.i    return    of  all    preniiuiiis.  May    we    send    particulars* 

CENTURY  INSURANCE  CO.  Ltd., 

18.  CHARLOTTE  SQUARE,  EDINBURGH.      London:  27.  Qtieon  Victoria  Street.  E.C. 


API'LV    FOR    At.HNCV    IKK.MS. 


NOTICE. 


17XXE: 


s-x:ocK     e:xcha.mge:. 

NOTICE. 

advent!?!  f°.'r  K^  ^^'^'^  EXCHANGE  are  NOT  ALLOWED  lo 
rimm,,„i,^,.-  .  ''"^'"'5"  purposes,  or  to  issue  Circulars  or  Business 
?^v^«u  n°"!. '"  P"A°"^  o"'"  ">»"  "■^'■-  °*"  Principals.  Persons  l^o 
advett.se  as  Brokers  or  Share  Dealers  are  Not  Members  of  the  Stock  ExchanK 
or  .n  any  way  under  the  control  of  the  Committee.  Members  is.uiiy.  ComrS^ 
N<>  es  are  required  to  use  such  a  form  as  will  provide  that  the  wordl^' Membfr 
V  i."  ^r  ^""^  Exchange,  London,"  shall  immedU.ely  follow  the  signa  nr"  A 
beseen^,TheTarl'?'^'°'=!'  Exchange  who  are  S.o'k  and  Share  B^-okers  may 
oalppHcLipofo  "'""""'°  "'^  ^'""^  °'  England,  or  obtamea 

EDWARD   SATTERTHWAITE, 

f-^..:^—-..      •>_        -..       Secretary  to  the  Compiittea .of  eh*  Slock  Kxehanae. 

Committee  Room.  The  Slock  Exchange.  L  ntioa.  "-•»««•«  •>»co»''ge. 
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PUBLISHERS'    J^OTICES. 

•CDe  Investors'  Review  is  a  subscription  Joumal,  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Morning, 
on  the  following  terms  : — 
-One  Year,  £1  Is.  Od.     Six  Months,  lis.      Tbree  Months,  5s.  9d. 

For  the  Colonies  and  Abroad  the  charge  is 

One  Year,  S.\  4s.  Od.     Six  Months,  12s.  6d.    Three  Months,  6s.  6d. 

Short  of  Three  months  the  Price  is  6d.  per  Copy  Inland,  and 

7d.  Abroad,  Post  Free. 

Cloth  cases  for  binding  the  Half- Yearly  Volumes  price  Is.  6d., 

/postage  4d.  extra.    Bound  Volumes  15s.  6d.,  or  168. 3d.  post  free. 

Cheques  and  P.O.  Drafts  should  be  made  payable  to 

CLEMENT  WILSON, 

"Investors'  Review"  Office, 

Norfolk  House,  Norfolk  Street, 
London,  W.C 

Telephone  No. :  Telegraphic  Address  : 

Gerrard  9132.  "Unveiling,  London." 


The  Editors  cannot  undertake  to  return  rejected  com- 
imunications. 

Letters  from  correspondents  must,  in  every  case,  be 
authenticated  by  the  name  and  aadress  of  the  writer. 

The  Editors  desire  it  to  be  understood  that  a  charge  Is 
jnade  for  the  insertion  of  reports  under  the  heading  of 
Company  Meetings,  and  they  cannot  accept  responsibility 
Jor  statements  made  therein. 


ANSWERS   TO    QUERIES. 

One   Reply    to    One    Question  —  One    Shilling.      Any 

number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
he  printed  replies.  Questions  to  be  answered  in  the  current  issue 
should  reach  us  not  later  than  Friday  morning. 

For  a  fee,  of  One  Guinea  per  annum  paid  in  advance,  a 
Key  to  the  previous  week's  replies  will  be  sent  early  in  the 
following  week. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

Telegrams  advising  about  new   securities  cost    Half-a 
Grown  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  had  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
ShilllngSi  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  Ijeyond  three  replied  to  in  any  one 
letter  the  charge  is  Half-a-Grown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  terms  varying  according  to  the  time 
taken. 

Groups  of  Stocks  for  investment  supplied  at  the  rate  of  One 
Guinea  for  5,  each  list  different. 


Passing  Events. 

Altogether,  ;£'3,555,i62  was  encashed  by  the  Ex- 
■chequer  last  week,  an  increase  of  ;£,gi  i  ,998  on  the  cor- 
responding week  a  year  ago.  Of  this  increase, 
;)^530,ooo  came  from  the  Post  Office,  and  income-tax 
gave  ;^28o,ooo  more.  Stamps  were  also  ;^243,ooo 
better,  and  Customs  rose  ;£'g7,ooo,  but  Excise  fell  off 
^101,000,  and  there  was  a  decline  of  ;^37,ooo  in 
estate  duties,  as  well  as  of  ;^'io,ooo  in  land  values,  this 
last  balanced  by  a  like  rise  in  land  tax.  Other  declines 
in  Suez  Canal  receipts  and  in  miscellaneous,  both  acci- 
dental, produced  the  result  stated.  Expenditure 
through  the  ordinary  channels  came  to  ;^3,36o,5gi,  in 
addition  to  which  various  small  sums  were  laid  out,  but 
not  enough  to  absorb  the  whole  of  the  week's  revenue. 
Bank  balances  were  accordingly  raised  by  ;^33,709  to 
an  aggregate  of  ;^I2,587,533.  A  year  ago  the  balances 
were  only  ;^4,93i,o7o,  but  the  Government  no  doubt 
■claims  that  it  must  keep  large  sums  in  hand,  in  view 
of  its  formidable  liability  in  connection  with  the  pur- 
chase of  the  National  Telephone  Co. 's  undertaking. 
So  great  is  this  liability  that,  in  spite  of  the  overloaded 
Exchequer  balances,  it  has  become  necessary  to  raise 
;^3,8oo,ooo  on  Exchequer  bonds.  That  is  to  say,  the 
greatest  debt-redeeming  Government  this  country  has 
ever  enjoyed  has  .sold  that  amount  nominal  of  these 
bonds,  bearing  3  per  cent,  interest,  at  93I,  instead  of 
using  the  surplus  in  hand.  And  ahead  loom  the 
claims  under  the  Malingerers'  Endowment  Act,  now  in 
operation,  which  will  soon  begin  to  make  themselves 
felt. 


It  is  peculiarly  unfortunate  that  the  latest  negotia- 
tions between  employers  and  employed  at  the  London 
Docks  should  have  broken  down  so  utterly,  and  we 
fear  the  sympathy  of  the  public,  which  at  the  beginning 
was  wholly  on  the  side  of  the  employers,  is  now  veering 
round  to  that  of  the  men.  Lord  Devonport  has  main- 
tained throughout  an  attitude  of  rigidity  pardonable 
it  might  be  in  a  private  employer,  but  impossible  to 
justify  in  a  public  functionary.  No  doubt  the  difficul- 
ties are  immense,  and  the  men  'largely  to  blame  for 
■conditions  now  prevailing  at  the  docks.  They  have 
recklessly  again  and  again  broken  agreements  entered 
Jnto  on  their  behalf  by  authorised  representatives,  and 


by  their  strike  they  forced  the  Port  Authority  and  all 
wharfingers  or  other  employers  of  labour  at  the  docks  to 
scour  the  country  for  free  labourers.  Success  in  obtain- 
ing them  has  created  a  new  group  of  vested  interests, 
and  the  men  who  have  been  so  long  on  strike  could 
not  in  any  case  expect  to  be  reinstated  in  their  former 
positions  without  question.  To  have  given  the  strikers 
that  complete  exoneration  from  the  consequences  of 
their  folly  would  have  been  unjust  to  the  men  who  came 
in,  not  without  peril  to  themselves,  to  do  the  work 
they  had  thrown  up.  Complete  reinstatement  is  thus 
impossible  from  any  point  of  view,  and  probably  the 
men,  or,  at  any  rate,  their  leaders,  understand  this. 
At  the  same  time,  it  is  not  politic  to  assume  an  atti- 
tude of  rigidity  such  as  that  of  Lord  Devonport  to- 
wards people  of  like  passions  with  himself,  who  are 
undoubtedly  smarting  under  real  grievances. 


All  classes  of  the  dock  employees,  according  to  his 
final  deliverance,  must  agree  forthwith  to  resume  work, 
not  stipulating  for  any  conditions,  relying  upon  the 
assurances  given  by  the  employers  that  they  will  con- 
sider any  grievances  brought  before  them,  either  by 
the  men  themselves  or  by  the  representatives  of  the 
particular  unions  concerned.  If  the  Port  of  London 
Authority,  whose  chairman  Lord  Devonport  is,  are 
prepared  to  listen  to  the  grievances  of  the  men,  why 
not  concur  with  the  Board  of  Trade,  the  men's  repre- 
sentatives, the  Government,  and  all  interested,  in  at 
once  consenting  to  the  establishment  of  a  tribunal  to 
discuss  these  grievances?  His  lordship  has  assumed 
the  attitude  of  an  irresponsible  despot,  whereas  in  these 
days  he  will  have  to  come  down  into  the  arena  and 
discuss  grievances  with  the  men  face  to  face.  For  the 
"  hands  "  are  free  men,  even  as  he  is,  and  have  as 
much  right  to  resent  and  war  against  brutal  domina- 
tion as  he  himself  has.  If  Lord  Devonport  is  alone  re- 
sponsible for  the  rigidity  now  displayed  he  will  have 
to  be  asked  to  retire,  so  that  a  man  of  greater  wisdom 
and  humanity  may  take  his  place.  "  Labour  troubles  " 
can  never  be  ended  by  his  method. 


Cr<^  re{)orts  from  Canada  are  quite  as  optimistic  as 
those  from  the  neighbouring  Republic,  and  that  is  well, 
for  the  population  of  the  West  increases  at  a  great  pace. 
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Hbe  Jnvestors'  TRevlew. 


JCLY  20,   I912. 


The  Immigration  Department  has  issued  a  pamphlet, 
quoted  in  the  Canadian  Agency  circular,  which  shows 
that  in  the  last  11 J  years  2,108,000  immigrants  have 
entered  the  Dominion,  and  of  these  no  less  than  609,000 
have  found  a  home  in  Alberta  and  Saskatchewan,  while 
504,000  have  settled  in  Ontario,  309,000  in  Quebec, 
353,000  in  Manitoba,  and  240,000  in  British  Columbia. 
We  give  only  round  figures,  which  further  show  that 
of  the  total  immigration  823,000  came  from  the  United 
Kingdom,  752,000  from  the  United  States,  and  543,000 
from  Continental  Europe.  This  is  an  enormous  mass 
of  humanity  to  find  occupation  for,  and  as  all  depends 
upon  the  harvest,  we  trust  the  anticipations  now  in- 
dulged in  will  be  amply  fulfilled. 


Provided  no  effort  had  been  made  to  ' '  water ' '  the 
capital — and  the  circular  issued  from  Toronto  head- 
quarters does  not  perhaps  indicate  any  intention  to 
infuse  an  excessive  amount  of  water  into  the  new- 
structure — the  consolidation  of  the  three  Canadian 
enterprises  in  Brazil,  which  have  been  brought  to  their 
present  state  of  prosperity  by  the  help  of  British 
capital,  found  for  .them  to  no  small  extent  through  the 
assistance  of  the  Bank  of  Scotland,  ought  to  be  a  good 
and  economy-inducing  step.  A  new  company,  to  be 
called  the  Brazilian  Traction,  Light  and  Power  Co., 
Ltd.,  has  been  organised  under  the  laws  of  the 
Dominion  of  Canada,  with  an  authorised  capital  of 
$120,000,000  in  $100  shares,  or  ;£^24,ooo,ooo,  and  into 
the  stock  of  this  company  the  shares  of  the  Sao  Paulo 
Tramway,  Light  and  Power  Co.,  Ltd.,  the  Rio  de 
Janeiro  Tramway,  Light  and  Power  Co.,  Ltd.,  and  the 
Sao  Paulo  Electric  Co.,  Ltd.,  are  to  be  converted  on 
the  following  terms  : — 2^  shares  of  the  new  Traction 
Co.  in  exchange  for  each  share  in  the  Sao  Paulo 
Tramway,  Light  and  Power  Co.,  i  3-5  shares  of  the 
Traction  Co.  for  each  share  of  the  Rio  de  Janeiro  Co., 
and  share  for  share  in  the  Traction  Co.  to  the  share- 
holders of  the  San  Paulo  Electric  Co. 


' '  Careful  consideration  has  been  given  to  the  rela- 
tive values  of  the  shares  and  the  present  and  prospec- 
tive earning  power  of  the  three  companies,"  the 
circular  proceeds  to  say,  and  no  doubt  this  is  why  the 
nominal  amount  to  be  handed  to  the  shareholders  in 
the  Sao  Paulo  Tramway,  Light  and  Power  Co.  is  so 
much  greater  than  to  the  others.  All  the  nominal  in- 
crease above  the  par  vaJue  of  the  shares  to  be  absorbed 
in  the  new  company  must  none  the  less  be  regarded  as 
in  some  sort  water,  as  something  calculated  to  disguise 
in  the  future  the  real  earning  capacity  of  the  proper- 
ties absorbed  and  extinguished.  On  the  other  hand, 
to  have  given  only  share  for  share  throughout  would 
have  been  unjust  to  the  shareholders  in  the  existing 
companies,  the  market  prices  of  whose  securities  might 
then  have  been  depreciated  without  hope  of  compensa- 
tion. On  the  basis  mentioned  the  Rio  Co.  will  absorb 
$72,000,000  of  the  new  company's  capital,  the  Sao 
Paulo  Tramway,  &c.,  Co.  $27,500,000,  and  the  Sao 
Paulo  Electric  Co.  $5,000,000.  This  will  leave 
*^i5. 500,000  available  for  future  issue  in  the  event  of 
more  capital  being  required,  as  it  doubtless  will  be. 
Those  who  are  prepared  to  consent  to  the  terms  and  to 
make  the  exchange  must  lodge  their  present  shares 
with  the  company's  bankers.  No  mention  is  made  of 
the  bond  issues,  and  presumably  these  will  be  allowed 
to  run  their  term  unless  it  may  seem  an  expedient 
operation   to  consolidate   them  also. 


The  two  big  tramway  and  light  undertakings  are  well 
known  as  highly  prosperous  companies  which  have 
made  big  strides  during  the  past  few  vears,  and  which 
are  no  doubt  capable  of  further  development.  Nothing 
much  was  known  about  the  Sao  Paulo  Electric,  but  it 
appears  to  be  laying  the  foundations  of  an  extensive 
busmess.  It  is  operating  a  station  on  the  Sorocaba 
River  with  a  capacity  of  4,200  horse-power,  and  is  com- 
pletmg  an  hydraulic  development  for  50,000  horse- 
power, besides  installing  immediatelv  electridal 
naachinery  with  a  capacity  of  30,000  horse-power.     An 


extensive  system  of  transmission  lines  is  being  con- 
structed, and  the  cost  of  the  whole  work  has  already 
been  provided  for.  Dividends  paid  by  the  new  Brazilian 
Traction  Co.  will  commence  at  the  rate  of  6  per  cent, 
per  annum,  and  this  rate  is  expected  to  be  increased  in 
the  years  1913  and  1914.  The  shares  of  the  two  tram* 
way  companies  which  are  officially  quoted  in  London 
had  a  big  rise  before  and  when  the  .scheme  was  first 
suggested,  and  went  up  further  when  the  above  par- 
ticulars were  published.  A  6  per  cent,  dividend  will 
give  the  shareholders  a  fine  return  on  their  present  in- 
terest, and  the  first  consideration  of  the  directors  must 
be  to  make  the  undertaking  strong.  A  capitalisation  of 
;^24,ooo,oc)0  sterling  will  call  for  strong  backing  in  the 
way  of  reserves,  and  depreciation  allowances  must  be 
lavish. 


It  is  not  altogether  clear  to  us  why  the  Rio  Claro  San 
Paulo  Railway  Co.  should  be  put  into  liquidation  and 
converted  into  a  new  concern  to  be  called  the  Rio  Claro 
Railway  and  Investment  Co.,  Ltd.,  but  the  purpose  in 
view  is  doubtless  definite  and  justifiable  enough  to  the 
people  in  control.  The  existing  Rio  Claro  Railway  Co. 
is  now,  in  fact,  only  a  holding  concern  since  the  com- 
pany's railway  has  been  purchased  by  the  Paulista 
Co.  It  is  therefore  a  simple  matter  to  liquidate  it 
and  turn  it  into  a  finance  company  with  extended 
liberties  of  investment  and  larger  capital.  As  it  stands 
the  Rio  Claro  Railway  Co.  has  a  paid  up  capital  of 
;^75o,ooo,  and  a  debt  of  ;^6oo,ooo  in  5  per  cent,  de- 
benture stock.  The  new  company  is  to  have  a  capital 
of  ;^2,025,ooo  in  £"i  shares,  and  with  this  capital  it 
will  be  at  liberty  to,  as  it  were,  trade  in  railway  securi- 
ties and  companies.  It  may  buy  up  further  lines  and 
consolidate  them  or  sell  them  again  to  fresh  combina- 
tions, or  it  may  simply  invest  and  become  a  great  rail- 
way trust.  All  existing  interests  would  seem  to  be  care- 
fully safeguarded,  and  the  outstanding  debenture  stock 
of  the  old  company  is  to  be  replaced  by  a  like  amount 
of  5  per  cent,  debenture  stock  in  the  new  company,  such 
stock  to  have  a  first  floating  charge  on  the  undertaking 
and  assets,  and  to  be  irredeemable  except  in  the  event 
of  the  new  company  being  wound  up,  when  it- becomes 
repayable  at  15  per  cent,  premium.  Interest  on  it  is  to 
begin  from  the  last  day  of  this  month.  Shareholders  in 
the  old  company  are  to  receive  27  fully  paid  £'i  ordi- 
nary shares  in  the  new  company  for  each  ;^io  share  in 
the  old  company  surrendered  by  them,  this  being  a 
presumably  fair  equivalent  at  the  market  price. 


^  In  its  short  life  the  Dominion  Sawmills  and  Lumber 
Co.  has  concentrated  a  good  deal  of  sorrow  and  dis- 
appointment, and  anyhow  a  scheme  of  arrangement 
has  been  formulated  by  help  of  which  some  of  the  clog 
of  unreal  capital  may  be  removed.  As  it  stands  the  com- 
pany owes  ;^93o,ooo  on  6  per  cent,  first  mortgage 
debentures  out  of  an  authorised  issue  of  ;^i, 000,000, 
while  it  has  a  share  capital  of  $6,201,200,  of  which 
$2,000,000 consists  of  7  percent,  cumulative  participat- 
ing preference  shares  and  the  balance  of  ordinarv,  said 
ordinary  never  having  been  worth  anything  at  all.  The 
company  is  now  to  be  put  into  voluntary  liquidation, 
and  a  new  one  formed  under  the  laws  of  British 
Columbia  to  be  called  the  United  Sawmills  and  Timber 
Co.,  Ltd.,  or  such  other  name  as  may  be  approved  of 
by  the  receivers.  This  new  company's  debenture  capital 
is  to  be  the  same  as  the  old,  viz.,  ;^i,ooo,ooo  nominal, 
but  It  will  bear  only  5  per  cent.,  and  the  swollen  total 
of  shares  is  to  be  cut  down  to  $1,000,000,  of  which 
half  will  be  in  6  per  cent,  income  debenture  stock  and 
half  in  ordinary  shares  of  $1  each.  All  this  looks  like 
a  very  wholesome  clearance,  and  we  hope  the  new  com- 
pany will  do  better  for  its  owners  than  the  old.  By 
way  of  compensation  to  the  holders  of  the  existing  6  per 
cent,  mortgage  debentures  they  are  to  receive  three 
fullv  paid  $1  shares  in  the  new  company  as  a  bonus  on 
each  ;^,2o  of  the  6  per  cent,  debentures  surrendered. 
Then  each  holder  of  the  existing  preference  shares  is  to 
have  income  debenture  stock  in  the  new  companv 
allotted  to  him  at  the  rate  of,;^2o  us.  of  such  for  each 
*iooof  the  old  preference  stock  surrendered,  plus  four 
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fully  paid  $1  ordinary  shares  in  the  new  company.  The 
share  capital  will  therefore  still  be  a  matter  of  ornament 
for  the  most  part,  and  the  future  of  the  business 
depends  upon  whether  there  may  be  enough  money 
available  to  enable  the  business  to  be  developed  and 
carried  on.  It  apparently  is  to  get  a  little  more  capital, 
for  provisional  agreements  have  been  entered  into  for 
the  purchase  of  _^7o,ooo  of  the  new  debenture  stock 
and  ^^62,600  of  the  income  debenture  stock,  the  total 
price  to  be  paid  being  ;^i  10,000.  Meetings  are  to  be 
held  in  order  to  discuss  and  accept  the  scheme,  and  no 
doubt  it  will  go  through  in  due  course. 

The  directors  of  the  Urited  Lankat  Plantations  pro- 
pose a  number  of  rather  important  alterations  in  the 
articles  of  association,  and  shareholders  are  called  to- 
gether for  Thursday  next  to  consider  them.  No  doubt 
full  explanation  will  then  be  given  of  any  points  on 
which  shareholders  may  desire  enlightenment.  One  of 
the  new  articles  gives  capital  priority  to  the  preference 
shareholders  in  a  winding  up,  but  according  to  the 
recognised  reference  books  that  existed  already.  Some 
alteration  in  the  method  of  remunerating  the  directors 
is  also  proposed.  At  present  they  receive  ;£^iSO  per 
annum  each  and  ^5co  between  them  for  each  5  per  cent, 
of  dividend  in  excess  of  15  per  cent.  Now  the  fees  are 
to  be  altered  to  an  amount  of  ;£'i,200  in  the  aggregate 
and,  after  payment  of  a  15  per  cent,  dividend,  ^.500 
for  every  5  per  cent,  additional  distributed  as  dividends 
on  the  ordinary  shares,  placed  to  reserve  or  carried 
forward,  the  aggregate  extra  amount  not  to  exceed 
;^2,ooo  in  any  one  year.  We  assume  the  percentage 
will  not  be  paid  each  year  on  the  amount  carried  for- 
ward if  it  is  part  of  the  previous  year's  profits,  as 
that  would  mean  a  steady  draft  on  profits  not  earned  in 
each  separate  year.  The  company  takes  power  under 
the  new  articles  to  employ  the  reserve  in  payment  of 
special  dividends,  and  authorises  a  sale  by  the  liquida- 
tor for  debentures,  debenture  stock,  or  other  obliga- 
tions of  another  company.  The  last  provision  may 
mean  much  or  little. 


Qtiite  startling  were  the  movements  which  took  place 
this  week  in  the  securities  of  the  Shawinigan  Water 
and  Power  Co.  and  the  Montreal  Light  Heat  and  Power 
Co.  Rumour  was  busy,  as  might  be  expected,  and  in 
view  of  the  big  fusion  about  to  be  carried  through  with 
the  Brazilian  Traction  and  Power  companies,  it  was 
considered  excusable  to  suggest  an  amalgamation  be- 
tween the  two  Canadian  companies.  They  are  already 
closely  related,  the  Shawinigan  supplying  energy  to 
the  Montreal  Co.,  and  the  demands  of  the  purchasing 
company  have  increased  lately  at  a  great  rate.  Large 
additional  plant  was  brought  into  use  six  months  ago  by 
the  Shawinigan,  and  the  results  secured  justify  anticipa- 
tions of  an  increased  dividend  in  the  near  future,  .^t 
present  the  rate  paid  is  only  5  per  cent.,  and  it  is 
obvious  that  something  much  more  substantial  must 
"be  forthcoming  if  the  present  price  of  the  share  is  to 
be  maintained.  Even  if  there  is  nothing  in  the 
amalgamation  story,  earning  capacity  in  some  measure 
commensurate  with  the  market  value  of  the  company's 
securities   must  be  shown. 


Many  interesting  facts  about  the  progress  of 
Switzerland  will  be  found  in  the  report  of  Mr.  J.  C. 
Milligan,  British  Vice-Consul  at  Zurich,  covering  the 
year  igii.  He  succeeds  in  impressing  upon  the  reader 
the  wonderful  expansion  that  Swiss  industry  and  trade 
have  made  during  the  past  few  years.  In  1901,  for 
example,  the  total  trade  of  the  Republic  out  and  in 
was  valued  at  ;^75,463,ooo.  For  the  past  year  the 
value  is  put  at  ^'122,246,000,  an  increase  of  62  per 
cent,  in  ten  years.  What  is  the  secret  of  this  success? 
It  lies,  no  doubt,  in  the  habits  of  industry  cultivated  by 
the  population,  one  of  the  best  trained  in  the  world,  but 
the  fact  that  Switzerland  possesses  an  enormous 
amount  of  hydraulic  power  has  enabled  the  people  to 
compete  in  various  lines  of  manufacture  against  their 
isolated  position  in  the  interior  of  a  continent  in  a  way 
they  could  not  possibly  have  done  without  that  power. 


Mr.  Milligan  says  it  is  estimated  that  the  hydraulic 
force  capable  of  utilisation  in  Switzerland  is  722,600 
h.p.  Already  this  source  of  energy  has  been  brought 
into  use  all  over  the  country  where  the  machinery  in 
numerous  factories  is  now  driven  by  electric  power 
and  where  most  towns  and  many  villages  use  it  not 
only  for  lighting,  but  likewise  for  labour-saving 
purposes. 


The  Swiss  railways,  for  example,  will  probably  be 
electrified  before  long,  it  being  reckoned  that  the 
energy  calculated  to  work  the  whole  network  of  the 
country  would  only  be  100,000  h.p.  in  winter  and 
125,000  h.p.  in  summer.  This  is  only  one-quarter  of  the 
still  available  hydraulic  power  remaining  to  be  utilised, 
and  once  this  great  work  has  been  carried  through  it 
will  be  possible  for  the  Swiss  railways  to  dispense  with 
foreign  coal,  as  manufacturers  are  already  more  and 
more  able  to  do.  Curiously  enough,  mountainous 
though  it  be,  Switzerland  possesses  no  minerals,  and 
therefore  the  energies  of  its  people  are  concentrated 
mostly  on  the  finer  branches  of  manufacturing,  on  the 
production  of  watches  and  clocks,  chocolate  and  con- 
densed milk,  or  in  the  weaving  of  silk  and  fine  cotton 
goods,  in  the  exercise  of  the  arts  of  embroidery,  and  so 
on.  Our  share  of  the  Swiss  trade  is  smaller  than  it 
should  be,  according  to  Mr.  Milligan,  and  imports  from 
the  United  Kingdom  would  seem  to  be  falling  off,  at  anv 
rate  they  are  estimated  at  quite  ;^5oo,ooo  less  for  191 1 
than  for  the  previous  year.  It  only  wants  a  little  closer 
attention  to  business  and  to  the  wants  of  the  Swiss 
people  to  bring  about  a  remedy  in  this  state  of  affairs. 
Last  year  the  value  of  Swiss  watches  alone  exported 
came  to  ;^i  1,031,000.  This  is  against  a  value  of 
;£r9,47i,ooo  for  1910.  In  other  words,  the  Swiss  manu- 
facturers, by  opening  new  markets  for  cheap  watches 
principally,  are  continuing  to  conquer  a  larger  and 
larger  share  in  the  trade.  For  example,  notwithstand- 
ing the  increased  tariff  rates  imposed  by  the  United 
States,  Switzerland  sent  more  watches  there  than  ever 
last  year,  and  the  Swiss  manufacturers  have  large 
orders  in  hand  from  American  buyers  to  be  executed  in 
the  present  year.  Our  own  country,  however,  as  well  as 
Germany  and  Austria,  increase  their  purchases  most. 
Many  other  particulars  will  be  found  in  this  rejxjrt, 
which  is  valuable  enough  to  file. 


Lloyd  Georgian  finance  is  getting  on  the  nerves  of 
the  directors  of  W.  H.  Chaplin  and  Co.,  wine  and 
spirit  merchants,  who  again  fulminate  against  the 
"  present  predatory  Government  "  for  the  feeling  of 
insecurity  engendered  in  the  minds  of  all  who  have  any- 
thing to  lose  which  they  claim  makes  buying  of  a  hand- 
to-mouth  character.  Yet,  in  their  own  words,  the 
results  for  the  year  ended  March  31,  although  ;^i,585 
smaller  than  in  the  previous  twelve  months  at  ^11,699, 
were  better  than  in  any  of  the  earlier  years  since  1906, 
and  but  for  a  temporary  increase  in  expenses  through 
the  costs  of  removal  and  the  overlapping  of  rents  the 
improvement  would  have  been  still  greater.  Including 
;^i,727,  or  ;^322  more  brought  forward,  the  nett 
balance  was  ;^,446  down  at  ;£,.^i  2,738,  but  the  directors 
are  able  to  maintain  the  dividend  on  the  ordinary  shares 
at  8  per  cent.  They  have,  however,  to  omit  the  bonus 
of  I  per  cent,  paid  a  year  ago,  and  the  appropriations 
for  managing  director's  remuneration  and  bonus  to  the 
staff  are  both  reduced.  The  transfer  of  ^i^ooo  to 
reserve,  however,  is  repeated,  leaving  ;£|"i,62o,  or  only 
;£"io7  less,  to  be  carried  forward.  Property  and  good- 
will account  shows  an  increase  of  ;£"8,589  to  ;£^48,577 
owing  to  the  new  premises  on  Tower  Hill,  and  invest- 
ments are  J^\2,yx)  up  at  ^^17,104,  which  means  that 
the  reserve  is  now  invested  outside  the  business. 


The  new  native  labour  organisation  for  the  Rand  is 
rapidly  taking  shape.  Having  decided  to  put  an  end 
to  the  expensive  business  of  competitive  recruiting  the 
mining  groups  lost  no  time  in  bringing  into  existence 
the  agency  which  will  in  future  undertake  the  work. 
It  will  be  known  as  the  Nati\e  Labour  Recruit."ng 
Corporation,   and  will  be  under  the  control  cf  a  kind 
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of  managing  director.     The  mine-owners  rt, 
intention    of   attempting   to  reduce  the  wa{,'iate  any 
natives  employed  underground,  the  chief  aim    of    the 
check  the  constant  increase.     In  no  circumstai.ing  to 
any  advance  on  the  present  scale  be  agreed  to.    will 
rate  of  pay  will  be  definitely  fixed,  and  efforts  wihe 
made  to  effect   some   economies   on   the  surface,   0^ 
whether  in  the  direction  of  reductions  in  pay  js  not  ver^ 
clear.     Now  that  an  agreement  has  been  arrived  at  on 
the  all-important  question  of  labour-recruiting  co-opera- 
tion among  the  mine-owners  in  other  matters  affecting 
their  mutual  interests  js  being  talked  of.     As  was   to 
be  exjjected,  the  mine-owners  have  adopted  a  stiff  and 
unyielding  attitude  towards  the  request  of  the  Trans- 
vaal Miners'  Association  to  send  a  deputation  to  dis- 
cuss  grievances.      Direct    representatives    of  the   men 
will  be  received,  and  all  matters  discussed,  but  no  inter- 
mediaries will  be  tolerated. 


The  creation  of  deferred  shares  having  a  right  to 
participate  in  profits  only  after  the  ordinary  shares  have 
received  a  big  dividend  has  long  been  recognised  as  a 
source  of  weakness,  if  not  of  positive  danger  to  the 
undertaking  unfortunate  enough  to  be  saddled  with 
them.  Many  companies  have  long  ago  found  it  better 
to  get  rid  of  their  incubusatanycost  and  some  of  them  have 
had  to  pay  smartly  to  achieve  their  desire.  The  latest  of 
these  converts  is  the  Metropolitan  Electric  Tramways. 
At  the  meeting  in  March,  Mr.  Emile  Garcke  referred  to 
an  agitation  to  induce  the  directors  to  increase  the 
ordinary  dividend  at  the  expense  of  the  reserve  and  so 
bring  the  deferred  shares  within  sight  of  a  dividend. 
This  suggestion  he  prudently  refused  to  entertain,  but 
promised  that  the  directors  would  endeavour  to  find 
some  scheme  which  would  adjust  the  conflicting  interests 
of  the  ordinary  and  deferred  shareholders.  The 
result  of  their  deliberations  is  a  proposal  to  convert 
the  deferred  into  ordinary  shares  en  the  basis  of  one 
ordinary  share  for  four  deferred,  such  new  shares  to  be 
entitled  to  dividend  as  from  January  i  next,  but  in  all 
other  respects  to  rank  pari  passu  with  the  existing  ordinary 
shares.  In  this  way  the  issued  capital  will  be  reduced 
t>y  ;^235,5i2,  to  which  extent  the  capital  is  unrepresented 
by  available  assets,  and  it  is  further  proposed  to  cancel 
the  185,984  deferred  shares  which  have  never  been  issued. 
Seeing  that  the  average  market  prices  of  the  ordinary 
and  deferred  shares  for  the  past  year  were  i8s.  6d.  and 
3s.  6d.  respectively,  the  deferred  shareholders  appear  to 
be  receiving  generous  treatment,  but  that  is  perhaps 
inevitable  when  dealing  with  a  vested  interest. 


Some    Moralisings    on   the    Insurance 
Act. 

In  his  speech  at  Kennington  the  Chancellor  of  the 
Exchequer  displayed  no  greater  perception  than  before 
of  the  dangers  attending  his  experiment  in  State  insur- 
ance of  the  poor  against  most  of  the  ills  that  flesh  is 
heir  to.  All  was  the  usual  boastful  optimism  and 
rather  nauseating,  not  to  say  canting,  sympathy  for 
the  classes  alone  assumed  to  be  benefited  by  the 
measure.  What  effect  the  new  law  would  have  on 
employment,  on  moral  character,  on  the  power  of  in- 
dustries to  live  and  thrive— these  and  other  questions 
of  paramount  importance  were  as  nothing  to  Mr.  Lloyd 
George,  who  spoke  as  if  he  had  not  yet  become  aware 
of  their  existence.  His  was  the  joy  and  triumph  of  the 
successful  gladiator;  the  disillusionment  is  to  come. 
Unfortunately,  wisdom  may  not  be  attained  in  time 
to  prevent  the  evil  consequences  of  a  measure  of 
bureaucratic  extension  and  individuality-sapping 
routine  from  becoming  permanent  as  warps  and 
stultifications  of  the  national  character.  The  only  hope 
we  have  left  is  that  militarism  and  a  more  and  more 
rampant  bureaucracy  together  may  also  come  to 
scathe  through  a  credit  dislocatio  i  so  profound,  so  far- 
reaching,  as  to  destroy  for  perhaps  a  generation  the 
power  of  the  political  theory-vendor  to  disguise  the 
consumption  of  capital,  of  wealth,  by  an  increase  in 
the  resort    to   expedients    like  dependence    upon    that 
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than    the    Government    of    which    Mr.    Ueorge 

'°?i"ld"^thT'Slalistic    insurance   experiment    now 
rted  by  that  politician  be  permitted  to  work  out  its 
\     iaterSl  consequences  only  for  a  few  years,  a 
""'  'fnf^b  SSons^n  have  been'created  that  nothing 
f""^  of  a  S  onal  calamity   will   lilx-rate  the   nauon 
from.«'  a        only  good  we  can  see  as  being  likely  to 
flow  fro'.d  X/^easure   is,  as   we   said  when   it  was 
first  introdu.^j    ^j^^^  ■^^  ^.jn  drag  the  abomination  of  an 
all-consuming  ;,iiitarism  to  earth  with  it.     Mr.   Lloyd 
George  has  been    .^  eager,  so  zealotly  unteachable,  so 
perfectly    ignorant    ^f    political   economy   as    to  have 
been  incapable  of  seeii,g.  anvthing  apart  rom  his  imme- 
diate object — the  Germa^^ising  of  public  charity.     Hadv 
he  been    painstaking  in    --.eeking  after    the    truth,   in 
weighing   and   measuring    mi  component   elements  in 
his  project,  he   would   not   ha-ye  framed  his  law  as   it 
now  stands,  if  he  had  gone  o^'  with  it  in  any  shape,, 
before  the  existing  f)oor  law  had"  ,  been  reformed  ;  or  at 
least  he  might  have  taken  note  of, 'a.-nd  warning  by,  the 
exf>erience  of  the  nation  from  which  hv'?  drew  his  model. 
That  experience  is  such  as  to  cause  ka  demand  of  in- 
creasing intensity  to  be  finding  voice  in\  favour  of — not 
a  repeal,  that  is,  we  fear,  impossible,  bVit  of  some  re- 
form calculated  to  reduce  the  mischief.  "^  Some  of  the 
enthusiastic  past  advocates  of  State  SociV^^lism  as  ex- 
pressed in  sick  and  other  allowances  are  \  low  among 
the  most  strenuous  in  clamouring  for  reforn?;'.     A  sum- 
mary of  the  charges  brought  against  the  G^'^rman  law 
will  be  found  in  the  current  number  of  the  Journal  de.^ 
Economistes  from  the  competent  pen    of   Mr^    .\rthur 
Raffalovich.      One  of    the  high   functionaries  ^ 'o^    the 
State   Assurance   Office  asserts  that  obligatory  ^"^  insur- 
ance  has  created    the  art   of  simulation.      Th'er*''*    arc 
professors  who   teach    the  workmen  how   to  feijfV'jn   /*' 
ndvrose  iraumatique ,  which  we  take  to  mean  the  p*">erve- 
deranging  consequences  of  wounds  and  contusions.^''    .  *^ 
connection  is  thus  established  between  illness  and  "^Vick 
allowances  or  pensions,   which   induces  the  workn-    'an 
to  concentrate   his  attention    on    the     symptoms  a!-**  "*^ 
circumstances  of  disease.      It   is  an  obsession    whit"    ^^ 
tends  to  create  a  particular  form  of  hysteria.     The      ." 
the  intensive   treatment,  i.e.,   the  State   sanatoria,    i       * 
to-day  condemned  by  all  physicians  of  weight  in  Ger 
many,   while  the  workmen  only  want  such  treatmcn        * 
to  be  of  long  duration  in  establishments  provided  with 
all    the    refinements    imaginable,   where    life    is    good 
and    distractions    many,    with      baths,    electric    treat- 
ment,   and    so    forth.      "  The   contrast   between    the 
sanatorium  and  the  home  is  terrible,"  and  the  conse- 
quences   terrible   also.       Thus    compulsory    insurance 
demoralises    and    weakens    the    physical    and    moral 
powers   of  resistance  indispensable   to   a  race   that  is 
to  live  and  be  victorious  in  the  conflict  of  life.     Human 
effort,   human  charity,  the  brotherly  and   helpful  rela- 
tions subsisting  between  man  and  man  are  about  to  be 
''standardised"   with  us   here   to    the   destruction  of 
individuality  and  of  the  sense  of  individual  responsi- 
bility— and  all  for  what?     All  to  please  a  soft-hearted 
faddist  whom    the    fortunes    of     tongue    warfare    has 
placed  in   charge   of  the   British    Exchequer.       Mean- 
while,  Coinsols   have  dipped  to   75 — as    we  said   they 
would  do  many   years   ago,    too   many  to   look  back 
upon.     It  is  a  storm  signal  which  is  thus  hoisted,  but 
there  is  no  one  in   Downing  Street  capable  of  taking 
note  of  its  warning:. 


The  Standard  Bank  o£  South  Africa.  Limited,  has  opened 
a  branch  at  Balfour,  in  the  Transvaal,   near  Heidelberg. 

The  Uruguay  Budget  estimates  have  been  passed.  Expenses 
are  put  down  at  ;if 7, -00,000,  or  ;f  1,400,000  more  than  the  pre- 
vious year.  Congress  is  to  examine  Bills  clamouring  for  har- 
bour increases  which  will  necessitate  an  expenditure  of 
^6,000,000,  including  the  building  of  310  miles  of  railways  at 
a  cost  of  ^^2,050,000,  and  sanitary  works  for  /7<;o.ooo.  Iii  due 
course  to  cover  these  expenses,  if  voted,  there  will  be  a  Govern- 
ment issue  of  5  per  cent,  bonds. 
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The   Action   Against  the  Law  Car 
Insurance  Co.'s  Board. 

Few  people  can  have  been  surprised  with  the  verdict 
of  the  jury  in  the  action  brouglu  against  the  directors 
of  the  Law  Car  and  General  Insurance  Co.  by  Mr. 
Frank  Dobson  and  others.  No  excuse  the  directors 
could  put  forward  altered  the  fact  that  a  misleading, 
not  to  say  fraudulently  conceived,  prospectus  had  been 
issued  in  their  name  in  March,  1910.  Thanks  to  the 
representations  made  in  that  prospectus  many  people 
have  lost  their  money,  and  it  was  natural  enough  that 
at  first  the  plaintiff  in  this  action  should  have  alleged 
fraud  on  the  part  of  the  board.  This  charge  was  with- 
drawn, but,  as  Mr.  Justice  Darling  stated  in  his 
summing  up,  it  had  left  its  traces  upon  the  litigation, 
and  quite  rightly  so.  We  have  every  sympathy  for 
this  unfortunate  board,  and  above  all  for  its  chairman. 
Sir  Henry  Cotton,  the  evening  of  whose  life  has  been 
peculiarly  embittered  by  the  episode  ;  sympathy,  how- 
ever, dqes  not  permit  us  to  ignore  the  fact  that  none 
of  the  gentlemen  amateurs  composing  this  board,  and 
least  of  all  a  man  like  Sir  Henry  Cotton,  with  a  dis- 
tinguished Indian  career  behind  him,  should  have  had 
anything  to  do  with  the  enterprise.  Confessedly  they 
knew  nothing  whatever  about  insurance  in  any  of  its 
forms,  and  were  therefore  the  more  easily  made  victims 
of  the  schemer.  It  might  be  that  said  schemer  or 
promoter  was  an  honest  enthusiast,  but  the  business 
undertaken  was  for  the  most  part  of  a  new  description. 
All  were,  therefore,  in  the  dark,  and  only  shrewd  men 
of  business  should  have  touched  an  adventure  of  the 
kind.  Its  impracticability  was  only  too  soon  apparen<, 
and  when  the  current  of  events  was  driving  the  com- 
pany on  the  rocks  it  was  only  in  the  order  of  events 
that  weak  men  should  resort  to  expedients  to  conceal 
the  facts  and  the  danger.  This  the  managing  director, 
a  man  named  Fowler,  is  alleged  to  have  done.  All  the 
defence  was  :  "  We  are  not  to  blame,  this  man  deceived 
us."  And  we  have  not  recently  come  across  a  more 
discreditable  episode  than  that  concealment  of  the 
auditors'  letter  of  November  27,  1909,  or  than  the 
altering  of  the  date. 

No  misdeed,  however,  on  the  part  of  the  managing 
directors  or  anybody  else  could  exonerate  the  board, 
individually  and  as  a  body,  from  its  responsibilities, 
and,  cruel  as  they  may  appear,  the  consequences  of 
the  verdict  given  by  the  jury  in  this  case  on  Thursday 
evening  will  be  good  for  business  morality  should  it 
bring  home  the  dangers  they  run  to  the  class  of  people 
from  which  amateur  or  professional  boards  of  directors 
are  drawn.  Had  Sir  Henry  Cotton  himself  borne  in 
mind  the  warning  given  in  the  last  chapter  of  "An 
Empire  in  Pawn  "  on  "  professional  directors  " — a 
chapter  he  has  doubtless  read  at  one  time  or  another — 
he,  at  least,  would  have  kept  clear  of  the  snare.  Nay, 
we  may  go  further  and  say,  had  he  merely  con- 
descended to  consult  us,  as  he  knew  very  well  he  was 
a:  liberty  to  do  without  question  of  fee,  he  would  have 
escaped,  for  out  of  regard  for  him  and  the  good  xyork 
he  did  in  India,  we  would  have  done  the  utmost  to  pre- 
vent him  from  falling  into  the  trap,  and  probably 
might  have  succeeded.  The  mischief,  however,  is  done, 
and  the  consequences  not  merely  to  Sir  Henry  Cotton, 
but  to  all  the  men  who  assumed  a  position  they  were 
not  qualified  to  occupy,  cannot  fail  to  be  both  morally 
and  pecuniarily  disastrous.  It  is  useless  to  keep  repeat- 
ing that  we  are  sorry  for  them,  for  that  might  almost 
bear  an  aspect  of  hypocritical  mockery ;  but  we  do  say 
that  the  responsibilities  of  directors  of  joint  stock 
companies  ought  to  be  more  definitely  fixed  in  our 
company  laws,  so  that  Anglo-Indians,  medical  men 
and  gentlemen  of  leisure  might  find  an  effective  obstacle 
in  their  way  to  hinder  them  from  ruining  themselves. 
We  have  had  efforts  at  reforming  these  laws  again 
and  again— and  the  curious  will  find  the  latest  form  the 
Acts  have  taken  well  set  forth  in  Mr.  J.  Ashton  Cross's 
just  published  book,  "  Limited  Liability  Companies  : 
The  Law  and  Practice,  With  the  Cases  and  Precedents  " 
— but  in  all  the  changes  made  the  position  of  directors 
is  left  in  an  unsatisfactory  state.  On  one  point  in 
particular,  their  stake  in  the  companies  they  are  sup- 


posed to  guide,  the  utmost  latitude  is  allowed,  so  that 
the  beguilement  of  the  innocent  is  easy,  and  in  other 
ways  there  are  too  many  loopholes  through  which 
directors  can  escape  from  their  responsibilities  for  the 
misdeeds  of  their  nominal  subordinates  should  such  go 
astray.  The  directors  of  the  "  Law  Car  Co.,"  as  it 
was  familiarly  called,  were  all  honourable  men,  and 
were  ensnared  as  such,  so  that  some  of  them  appear 
to  have  actually  increased  their  stake  in  the  company 
after  they  should  have  known  that  it  was  hopelessly 
rotten  ;  but  that  fact  also  does  not  excuse  them  to  any- 
appreciable  degree ;  it  rather  aggravates  the  offence 
they  committed  in  posing  before  the  public  as  men  of 
authority  in  a  business  about  which  tliey  were  entirely 
ignorant.  They  ought  to  have  known  better,  else 
they  had  no  business  to  act  the  part  of  directors.  It 
should  be  the  task  of  the  law-maker  to  devise  means 
whereby  men  like  the  members  of  the  "  Law  Car  "" 
board   might  be  protected  against  themselves. 


Indian  Tea  Companies  in  1911. 

With  the  tea-planting  industry  in  India  so  widely 
spread,  it  was  only  natural  that  the  reports  of  the 
companies  engaged  should  vary  considerably  in  their 
statements  as  to  weather  conditions  ;  but,  on  the  whole, 
the  year  191 1  appears  to  have  been  a  very  satisfactory 
one.  Jn  looking  down  the  lists  it  would  seem  that  a 
majority  of  the  undertakings  increased  their  crops,  and 
even  where  there  was  a  reduction  the  falling  off  was 
rarely  important.  At  the  same  time,  market  conditions 
were  all  in  their  favour,  and  prices,  except  in  the  case 
of  some  of  the  qualities  commanding  lod.  or  more  per 
lb.,  showed  more  or  less  substantial  gains.  Mr. 
George  Seton's  annual  statistics  of  the  working  of 
50  of  the  leading  companies  may  be  taken  as  a  reliable 
guide  to  the  progress  made,  and  according  to  his  calcu- 
lations the  average  sale  price  worked  out  at  8.8id. 
per  lb.,  compared  with  8.34d.  in  the  previous  year. 
This  was  an  average  increase  of  about  ^d.,  and  an: 
examination  of  the  details  shows  that  the  improvement 
was  mainly  obtained  by  companies  producing  mediums 
quality  teas  which  fetch  between  8d.  and  lod.,  such 
as  the  Attaree  Khat,  Baraoora,  British  Indian,. 
Chandpore,  Chargola,  Doloo,  to  name  only  a  few. 
Amongst  those,  on  the  other  hand,  which  experienced 
a  reduction  in  value  the  mpst  noticeable  was  the  British 
Darjeeling,  with  a  drop  of  over  ijd.  The  cost  of 
production,  differed  almost  as  much  as  the  prices 
realised,  the  lowest  being  the  Baraoora,  Derby,  and 
Sephinjuri  Bheel,  all  of  which  were  under  4id.  Next 
to  these  came  the  Borokai,  Doloo,  Jetinga  Valley,  and 
Lungla  with  a  cost  of  less  than  5d.,  while  at  the  other 
end  of  the  scale  were  the  Assam,  Attaree  Khat,  British 
Darjeeling,  Budla  Beta,  Doom  Dooma,  and  Jhanzie 
with  8d.  to  8|d.,  and  the  Darjeeling  and  Darjeeling 
Consolidated  with  9.57d.  and  8.g7d.  respectively.  It 
does  not  necessarily  follow  that  the  undertakings 
which  worked  most  cheaply  did  best,  but  the  Baraoora 
nearly  headed  the  list  in  the  matter  of  a  profit  margin 
with  3.47d.  per  lb.,  being  beaten  by  the  Jetinga 
Valley  with  3.87d.,  the  Longai  Valley  with  3.8od.,  and 
the  Pabbojan  with  3.83d.  The  Assam  and  the  Jhanzie, 
which  were  amongst  the  more  expensive  estates  to 
work,  had  only  a  very  small  margin  of  about  ijd.,  and 
the  British  Darjeeling,  Darjeeling,  and  Darjeeling  Con- 
solidated showed  one  of  about  2jd.  Taking  the  aggre- 
gate, the  profit  earned  on  the  capital  of  about 
;^i  1,500,000  engaged  was  11. 91  p>er  cent,  against 
io.78d.,  and  the  return  was  9.7id.  against  8.41  per 
cent.,  an  increase  which  must  be  regarded  as  satisfac- 
tory proof  of  the  present  flourishing  condition  of  the 
industry.  Quite  a  number  of  the  companies  were  able 
to  give  a  5  per  cent,  increase  in  their  distributions,  in- 
cluding the  Attaree  Khat,  Badulipar,  Baraoora,  Chand- 
pore,  Lankapara  and  Pabbojan,  while  the  Lungla 
raised  its  dividend  by  8  per  cent,  and  the  Chargola  by 
7f.  The  Chubwa,  however,  was  the  most  successful 
in  this  respect,  having  doubled  its  dividend  at  30  per 
cent.  Neither  the  Derby  nor  the  Sephinjuri  Bheel  made 
any  change,  but  their  distributions  were  already  sub- 
stantial at  60  per  cent,  and  50  per  cent,   respectively. 
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In  the  matter  of  reserves  the  tendency  was  rather  to 
reduce  than  increase  the  appropriations,  but  altogether 
some  ;^'i3i,ooo  was  added  during  the  year,  making  a 
total  of  ;^i, 303,000.  The  importance,  however,  of 
building  up  a  reserve  does  not  seem  to  have  been 
properly  grasped  by  many  of  the  companies,  and  we 
find  the  Darjeeling  Consolidated  with  less  than  i  per 
cent,  of  its  capital,  the  British  Indian  and  Imperial 
with  well  under  4  per  cent.,  and  the  Darjeeling  with 
a  little  more  than  5  per  cent.  The  Sephinjuri  Bheel, 
which  is  amongst  the  smallest  of  the  concerns,  is  ex- 
ceptional, in  that  it  has  accumulated  123.44  per  cent, 
of  its  share  and  debenture  capital,  and  there  is  not 
much  ground  for  complaint  in  the  reserves  of  50  per 
cent,  shown  by  the  Derby,  48.55  per  cent,  by  the 
Rajmai,  and  of  40.08  by  the  Pabbojan. 


Bank  of  New  Zealand. 

The  report  covering  the  year  ended  March  31  indi- 
cates how  beneficial  to  this  bank  the  closer  settlement 
policy  of  the  Seddon-Ward  Goveriiments  has  been.  Its 
general  commercial  business  does  not  seem  to  expand  in 
any  marked  way,  and  the  largest  changes  in  the 
balance-sheet  look  as  if  the  bank  was  going  back  since 
its  liabilities  on  deposits  are  down  ;^2,o53,ooo  to 
;^'i 5,833,868.  A  year  ago,  however,  the  total  of  these 
liabilities  was  swollen  by  something  like  ;£'3, 000,000, 
at  the  same  time  that  the  money  lent  at  call  and  short 
notice  in  London  had  expanded  over  ^^"3, 000, 000.  The 
inference  is  that  the  policy  a  year  ago  was  simply  the 
result  of  Government  borrowings,  the  undispersed  pro- 
ceeds of  a  nevy  loan,  and  that  the  general  business  of 
the  bank  is  steady  enough.  Its  note  circulation,  in 
fact,  has  risen  £s3t7^o  on  the  year,  while  its  bills  pay- 
able and  other  liabilities,  including  provision  for  doubt- 
ful debts  and  for  depreciation  in  investment  securities, 
form  an  item  only  ;£^7i,938  lower.  There  is,  too, 
amongst  the  assets  of  the  bank  an  increase  of  _;£,"io9,459 
in  the  bills  discounted,  and  the  total  is-^i,22i,075, 
whereas  the  total  of  other  advances  and  securities,  &c., 
is  up  ;^i,729,633  to  ;^9,667,748.  Coin  and  cash 
balances  are  ;£^348,i93  lower,  and  money  lent  at  call 
and  short  notice,  &c.,  &c.,  is  down  ;£J'3,394,ooo  to 
;^3,3i6,i6o.  Bills  receivable  in  London  and  in  transit 
are  ;^i  11,644  up  at  _^2,4o6,266,  but  these  two  items 
taken  together  and  amounting  to  ;^5,722,426  show  a  re- 
duction of  ;^3, 282,435  on  the  previous  year's  figures, 
doubtless  for  the  reason  already  given.  In  two  years 
bank  premises  have  received  ;^45,ooo  out  of  revenue, 
including  ^'25,000  taken  out  of  the  past  year's  profits, 
but  the  book  value  thereof  is  only  ;^3,i8i  down  at 
;^420,538.  The  item,  however,  includes  landed  pro- 
perty as  well  as  premises,  so  that  no  inference  of  a  cer- 
tain kind  can  be  drawn  from  this  contrast.  Coming  to 
the  results  of  the  past  year  we  find  that  the  gross  profit 
rose  ;^58,644  to  ;^68i,o35.  Expenses,  on  the  other 
hand,  increased  only  ^'17,732  to  ^^284, 852.  The 
balance,  however,  of  ;^.i^34,405  brought  forward  was 
^29,729  less  than  that  of  the  year  before  ;  so  it  follows 
that  the  clear  profit  of  ^430,588  is  only  ;^i  1,182  up. 
It  is  none  the  less  ample,  and  the  directors  are  again 
able  to  raise  the  dividend  on  the  ordinary  capital  to  15 
per  cent,  by  adding  a  bonus  of  3  per  cent,  to  the  12  per 
cent,  dividend,  paid  half  six  months  ago,  half  now. 
Also  the  reserve  fund  again  gets  ;^200,ooo,  which 
raises  it  to  ;^'i,20o,ooo,  and  even  then  ;^40,588  will  re- 
main to  be  carried  forward.  In  the  main,  therefore,  the 
exhibit  is  a  good  and  satisfactory  one,  not  least  so  in 
regard  to  the  bank's  connection  with  the  Assets 
Realisation  Board.  Its  assets  in  the  form  of  balances 
owing  by  purchasers  have  been  reduced  by  about 
^80,000  during  the  past  year,  and  now  figure  at  only 
^136,356  all  told. 


Letters  of  allotment  for  the  issue  of  jf  ^oo.ooo  4K  P^i"  cent, 
first  mortgage  debentures  of  the  British  North  Borneo  Co. 
tave  been  posted. 

Messrs.  Dunn,  Fischer  and  Co.  have  received  a  further  re- 
mittance of  ^2,000  on  account  of  the  service  of  the  Republic  of 
Costa  Rica  Refunding  Loan  of  j^ii  in  respect  of  half-year  end- 
ing July  I,  1913. 


The  Week's  Hints. 

It  is  too  early  yet  to  either  generalise  or  moralise 
on  railway  dividends,  but  one  may  guess  a  little  as  to 
what  is  to  be  expected  from  the  announcements  already 
made,  and  especially  from  that  of  the  Great  Eastern 
Co.  It  and  the  Tilbury  Co.  were,  we  believe,  the 
only  two  railways  in  England  which  were  able  to  main- 
tain their  full  service  of  trains  throughout  the  coal 
strike.  The  Tilbury  raises  its  dividend  to  a  6  per 
cent,  basis,  as  the  Yankees  say,  but  that  seems  little 
else  than  a  tactical  move  in  anticipation  of  the  rental 
which  will  have  to  be  paid  by  the  Midland  should  the 
Bill  sanctioning  its  purchase  of  the  line  be  carried 
through  Parliament.  The  Great  Eastern  Co.,  however, 
has  had  to  reduce  its  dividend  by  i  per  cent,  to  ij  per 
cent,  per  annum,  and  after  again  putting  ;^'io,ooo  to 
the  marine  insurance  fund  and  ;£.5,ooo  to  the  work- 
men's cottages  fund,  the  balance  left  is  ;£,"2,ooo  down 
at  ;^i6,ooo.  Expenses  must  therefore  have  been  in- 
creased to  what  looks  a  disproportionate  extent,  and  if 
expenses,  probably  largely  increased  wages,  have  been 
greater  on  the  Great  Eastern,  how  much  saving  can 
we  hope  for  in  the  case  of  those  lines  whose  train  ser- 
vices had  to  be  more  or  less  seriously  curtailed?  That 
is  a  problem  the  next  two  or  three  weeks  may  held  us 
to  solve. 

Meantime  we  must  still  counsel  abstinence  from  rail- 
way stocks  as  channels  of  investment.  They  are  nearly 
as  unattractive  as  trustee  securities  and  Consols,  about 
which  the  Chancellor  of  the  Exchequer  has  been  dis- 
coursing in  his  usual  tu  qttoque  manner.  We  shall 
probably  have  something  to  say  to  him  on  the  subject 
next  week,  although  one  might  as  profitably  address 
the  "  graven  images  "  in  Westminster  Hall. 

For  the  present  we  mention  the  4!  per  cent,  bonds 
of  the  City  of  Rio  de  Janeiro,  which  came  out  in  March 
last  under  the  aegis  of  Messrs.  Seligmann,  and  which 
can  still  be  bought  round  about  the  issue  price.  That 
is  to  say,  the  quotation  is  about  92J  to  92J,  and  the 
next  coupon  comes  off  on  .August  i.  There  has  there- 
fore been  no  rise  at  all,  and  we  think  the  bond  a  good 
one  to  buy. 

People  who  do  not  mind  a  lock-up  might  do  worse 
than  pick  up  a  few  shares  of  the  Montevideo  Telephone 
Co.,  both  preferred  and  ordinary.  The  company's 
affairs  and  revenue  have  been  improving,  and  the  5  jjer 
cent.  j£,i  preference  shares  can  be  got  below  par,  say, 
at  1 6s.  or  17s.,  while  the  ordinary  should  be  got  at 
par,  allowing  for  the  fact  that  there  is  three  months' 
dividend  in  the  price.  The  worst  of  the  position  is  that 
the  capital  is  so  small  as  to  make  the  shares  not  very 
marketable. 


American  Business  Notes. 

Torrid  heat  has  played  havoc  with  business  on  Wall 
Street,  and  there  are  no  very  significant  or  picturesque 
incidents  to  record  for  the  past  week,  apart  from  the 
movements  of  currency  and  credit.  The  New  York 
Clearing  House  bank  and  trust  statements  indicate  that 
the  keenest  period  of  distress  is  for  the  time  being  over, 
although  the  easing  of  these  credit  shops  has  been 
attained  in  part  at  the  expense  of  the  outside  banks  and 
trusts.  Clearing  House  average  figures  for  the  week 
ended  July  13  show  a  decrease  of  ;^4,320,ooo  in  loans 
and  of  ;^6.642,ooo  in  deposits.  At  the  same  time  the 
specie  average  is  down  ;^i, 935,000,  but  the  greenback 
average  up  ;£,"5 12,000,  so  that  the  nett  decrease  in  the 
cash  is  ;^i,423,ooo.  These  changes  have  improved  the 
surplus  reserve  by  ;^25o,ooo,  and  it  amounted  to 
;£,5i5,ooo,  which  compares  with  a  deficiency  of 
V^, 7,084,000  a  year  ago.  Week-end  figures  show  a 
reduction  of  ;^7,46o,ooo  in  the  loans  along  with  a 
recovery  of  ^1,060,000  in  specie  and  of  ;^767,ooo  in 
greenbacks.  The  cash  is  thus  ;^i, 827,000  better,  so 
that  although  the  deposits  are  less  by  only  _^5, 340,000, 
the  surplus  reserve  is  ;^3, 224,000  up,  making  the 
total  ;^2, 142,000  of  a  surplus  against  a  deficit  of 
,£•'-083,000  the  week  before.  As  for  the  credit  con- 
cerns outside  the   Clearing    House,   their    loans    have 
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risen  ;£"2,5oo,ooo  on  the  week's  averages  and  their  de- 
posits ^^3, 154,000,  while  the  specie  is  ;^755,ooo  better 
and  the  greenbacks  only  ;^75,ooo  down.  The  market 
thus  shows  a  decided  tendency  to  pull  round,  and 
although  money  is  still  in  short  supply  it  appears  to  be 
true  this  year  that  the  West  is  independent  of  New 
,York  to  an  unusual  degree  so  far  as  credit  is  con- 
cerned. It  is  not  a  borrower,  and  that  should  simplify 
things. 

Also  the  foreign  trade  for  the  fiscal  year  ended 
June  30  last  displays  a  satisfactory,  or,  at  any  rate, 
sufficient  balance  in  favour  of  the  Republic's  foreign 
creditors.  Imports  have  increased  by  ^31,000,000 
compared  with  the  previous  year,  while  the  increase  in 
exports  is  only  ^^20, 000, 000.  Nevertheless  the  excess 
balance  of  export  values  over  import  is  put  at 
;^i  10,160,000.  That  should  be  enough  to  ensure  the 
payment  in  full  of  all  obligations  due  by  the  United 
States  in  Europe  for  at  any  rate  this  year.  If,  there- 
fore, the  short  railroad  notes  falling  due  on  this  side 
can  be  renewed  on  reasonable  terms  and  a  certain 
number  of  new  securities  get  placed  abroad,  there  may 
be  no  monetary  stringency  in  the  autumn  worth 
dwelling  upon.  This  at  least  is  the  view  which  the 
New  York  market  entertains,  and  as  the  crop  rep>orts 
from  all  parts  of  the  Union  are  of  a  most  favourable 
description,  a  feeling  of  confidence  is  beginning  to 
dominate  the  minds  of  such  players  as  the  beat  has 
left  on  Wall  Street.  Politics  are  for  the  moment 
almost  ignored,  and  the  calculations  which  have  been 
made  to  show  that  if  the  tariff  is  reduced  or  abolished 
such  monsters  of  Protectionist  outgrowth  as  the 
Carnegie  Steel  Trust  will  be  unable  to  earn  dividends 
on  its  common  stock  pass  unnoticed.  After  all.  Steel 
common  stock  represents  nothing  but  the  diseased 
thirst  for  illegitimate  plunder. 

A  question  that  has  come  up  rather  unpleasantly  is 
the  toll  dues  to  be  levied  on  the  Panama  Canal  when 
opened.  All  foreign  nations  likely  to  use  that  water- 
way, including  ourselves,  have  been  living  comfortably 
in  the  belief  that  the  Hay-Pauncefote  Treaty  protected 
them  from  any  attempt  on  the  part  of  the  United 
States  to  differentiate  rates  against  their  shipping. 
This  proves  to  be  quite  a  mistake  on  the  wide  world's 
part.  The  Legislature  in  Washington  is  now  busy  dis- 
cussing a  measure  which  will  enable  the  Government 
to  hand  back  to  United  States  shipping  any  dues  col- 
lected by  the  canal  from  its  owners,  so  that  vessels 
carrying  the  United  States  flag  will  in  effect  pass 
through  free,  at  the  same  time  that  all  non-United 
States  shipping  will  have  to  pay  tolls  which  the 
United  States  Government  may  change  and  otherwise 
arbitrarily  fix  at  its  pleasure.  Our  Government  has 
entered  a  plea  for  delay,  and  has  only  excited  the 
wrath  of  the  Yankee  jingo  and  its  Yellow  Press  by  so 
doing.  The  organs,  or  some  of  them,  of  the  notorious 
Mr.  Hearst  are  fulminating  in  the  most  savage  manner 
against  the  Government  of  the  United  Kingdom  for 
daring  to  draw  attention  to  Yankee  moral  obligations 
of  any  kind.  The  idea  !  As  if  morals  had  anvthing  to 
do  with  business  !  Perhaps  it  might  have  been  as  well 
if  Sir  Edward  Grey  had  limited  his  display  of  sur- 
prised indignation  to  a  recital  of  the  mutual  under- 
standing scaled  by  the  above-mentioned  Hay-Paunce- 
fote Treaty,  and  kft  the  United  States  Parliament  to 
the  moral  obloquy  of  mankind.  We  have  always  felt 
that  some  such  course  as  is  now  threatened  was 
probable,  because  nothing  is,  unfortunately,  less  to  be 
expected  than  that  Washington  politicians  should  pay 
respect  to  international  obligations  or  common  morals 
in  business,  and  after  all  it  will  be  the  people  of  the 
United  States  who  in  the  end  will  suffer,  not  us.  They 
could  easily  put  their  shipping  trade  on  a  sound  and 
healthy  footing  if  they  swept  away  their  navigation 
laws  and  gave  fair  play  to  all  nations. 

The  profit-earning  capacity  of  all  the  subsidiarv  com- 
panies of  the  Standard  Oil  Trust  has  suffered  as  little 
from  its  dissolution  as  the  Trust  itself  has  decreased 
its  world  dominance.  A  better  example  of  washing 
wool  without  wetting  it  has  never  been  given.  The 
dividend  payments  of  the  first  half  of    1912  are  such 


that  there  will  be  no  reduction  in  the  total  dividend  of 
the  current  year  compared  with  191 1.  The  Standard 
Oil  Co.  of  New  Jersey  in  the  first  half  of  191 1  paid 
$23,600,000  in  dividends.  This  year  19  of  the  33 
separate  companies  making  up  the  mother  company 
have  distributed  $22,600,000  in  cash  to  their  share- 
Jiolders,  the  results  for  the  14  other  companies  being 
as  yet  unknown.  The  price  advances  in  the  petroleum 
shares  since  the  dis.solution  of  the  Standard  Trust  have 
increased  J.  D.  Rockefeller's  wealth  by  $100,000,000. 
In  the  past  half-year  the  price  of  the  Trust  Co.'s  shares 
have  advanced  about  $350  to  $950. 


Continental    Memoranda. 

The  heat  has  pretty  well  driven  everybody  out  of 
Paris,  and  although  the  Bourse  is  said  to  have  freed 
itself  from  the  influence  of  Wall  Street  wobblings,  it 
has  not  made  much  of  a  show.  There  is  consequently 
nothing  particular  to  report  except  odds  and  ends  of 
loan  news.  The  Municipality  of  Constantinople  has 
decided  to  raise  a  loan  of  _;^T650,ooo,  of  which 
;^Tioo,ooo  will  be  used  to  cover  the  deficit  in  this  city 
budget,  and  the  remainder  in  buying  land  and  for 
various  public  works.  A  new  Eielgian  loan  is  also 
coming  out.  Its  nominal  total  is  ;^i2, 000,000,  and  it 
will  take  the  form  of  five-year  Treasury  bonds,  bearing 
4  per  cent,  interest,  Belgium,  like  France  and  other 
borrowing  countries,  being  unable  any  longer  to  raise 
money  at  a  lower  rate  than  4  per  cent,  on  satisfactory 
terms.  It  is  said  that  ;^8, 000,000  of  the  issue  has  been 
subscribed  for  outright  by  a  syndicate. 

No  mention  is  made  this  week  of  another  Turkish 
Government  loan,  but  the  audacious  proposal  has  been 
put  forth  on  behalf  of  the  Constantinople  Ministry  to 
annex  the  reserve  of  ;^2 ,000,000  accumulated  by  the 
International  Debt  Commissioners.  News  of  this  kind 
is  helpful  as  indicating  that  Turkey  is  at  the  end  of 
her  resources,  and,  therefore,  that  her  Government, 
whatever  it  may  desire  to  do,  will  soon  be  compelled  to 
make  peace  with  Italy.  This  Tripoli  war,  in  fact,  is 
for  practical  purposes  at  an  end.  Italy  has  now  got 
possession  of  all  the  caravan  routes  into  the  interior, 
and  can  prevent  supplies  from  reaching  the  insurgent 
Arabs  there.  To  go  on  fighting  would  consequently  be 
mere  waste  of  human  life,  and  Turkey  had  better 
acquiesce  in  the  inevitable,  lest  worse  befall.  Worse, 
indeed,  is  certain  to  befall,  and  soon,  unless  something 
more  than  mere  peace  with  Italy  is  arranged.  Even 
our  inert  and  serene  Foreign  Minister  will  soon  be 
goaded  into  efforts  to  interfere  on  behalf  of  the  miser- 
able populations  of  Turkc  in  Europe.  We  therefore 
hope  to  see  the  beginning  of  the  end  at  last. 

From  Russia  comes  the  news  that  300,000  4^  per 
cent.  500-franc  bonds  of  the  Altai  Railway  will  be 
issued  at  the  end  of  this  month  by  the  group  at  the 
head  of  which  is  the  Banque  de  Paris.  This  is  a  demand 
for  ^6,000,000  nominal. 

Brazil  is  said  to  be  proceeding  with  its  attempt  to 
fix  the  value  of  wild  rubber.  That  is  the  worst  piece 
of  news  we  have  heard  about  Brazil  this  long  while 
back.  Already  it  is  said  that  arrangements  have  been 
made  by  the  Ministry  of  Agriculture  to  issue  a  loan  of 
;^5, 000,000,  the  proceeds  to  be  applied  in  building 
railways,  roads,  and  canals,  in  improving  rivers,  in 
establishing  experimental  farms  and  colony  centres, 
while  finally  an  attempt  will  be  made  to  reduce  taxa- 
tion, which  weighs  most  heavily  on  the  products  of  the 
Northern  Brazilian  States.  The  work  under  the  new- 
project  will  be  begun  at  once,  but  all  interested  in  the 
prosperity  of  Brazil  will  hope  that  the  attempt  to  prop 
the  price  of  wild  rubber  is  not  to  be  included  in  the  pro- 
jects the  loan  is  designed  to  further.  Wild  rubber  is 
destined  to  be  beaten  by  plantation  rubber,  unless  other 
ways  of  helping  the  industry  than  loan-mongering  arc- 
discovered. 

Rather  disquieting  reports  about  the  financial 
straits  in  Argentina  are  making  their  appeararce 
on  the  Continent,  where  predictions  are  current  that 
German  banks  arc  going  to  experience  severe  losses 
owing  to  the  rashness  with  which  credit  has  been  ex- 
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panded  by  them  in  that  part  of  the  world.  German 
manufacturers  have  allowed  wholesale  houses  in  Argen- 
tina to  get  too  deeply  into  their  debt.  Long  credit 
has  been  given  upon  the  large  stocks  of  goods  which 
the  buyers  in  Argentina  have  not  been  able  to  sell 
again.  Bills  were  given  for  the  accounts  owing,  and 
these  have  had  to  be  again  and  again  renewed.  Appar- 
ently the  point  has  now  been  reached  when  renewal 
cannot  go  on,  and  the  banks  in  Germany  are  pressing 
for  their  money.  If  they  do  not  get  it,  and  we  fear  in 
present  circumstances,  owing  to  the  prolonged  drought 
of  recent  years,  they  cannot  get  it  all  or  half  of  it  out 
of  the  Argentine  traders,  then  there  will  be  a  good 
deal  of  writing  down  and  writing  off  to  be  done. 
Something  has  been  done  by  the  Argentine  Govern- 
ment to  help  the  position  by  its  refusal  to  utilise  some 
of  the  credits  voted  by  the  Chambers  last  year,  but  it 
will  take  more  than  that,  more,  in  fact,  than  one  good 
harvest,  to  bring  the  country  round  in  a  financial  sense. 
In  other  senses  it  is  progressing  fast  enough. 

Harvest  reports  from  the  Continent  are  most  en- 
couraging. Record  crops  are  looked  for  in  Prussia, 
and  the  reports  from  France  and  from  most  parts  of 
Russia,  as  well  as  from  the  Danubian  countries,  Rou- 
mania  and  Bulgaria,  are  all  of  a  hopeful  description. 
The  har\  est  is  so  near  that  there  ought  to  be  no 
material  change  in  the  outlook  between  now  and  the 
ingathering  of  the  crops. 

It  is  reported  from  Luxembourg  that  an  English 
financial  group  has  secured  the  right  to  block  a  river  in 
the  Upper  Sauer  valley  in  order  to  provide  the  city 
of  Luxembourg  with  electric  power.  The  concession 
runs  for  sixty  years. 

An  interesting  comparative  table  of  prices  on  the 
Berlin  Bourse  shows  that  there  has  been  a  uniform 
decline  in  prices  since  the  highest  point  reached  last 
year.  All  through  1912  the  market  has  tended  to 
dwindle.  Deutsche  Bank  shares,  for  instance,  were  up 
at  271.40  last  year,  and  by  July  12  this  year  the  price 
was  254.75.  Other  bank  shares  have  gone  down  in 
the  same  way,  the  Disconto-Gesellschaft  having 
dropped  more  than  20  marks,  and  the  Schaaffhausen 
Bank  also.  Shipping  shares,  the  most  popular  at 
present  Cfi  the  Bourse,  form  an  exception,  the  Ham- 
burg-American shares  alone  having  shrunk  a  trifle  of 
2  marks.  Nord  Deutsche  Lloyd  shares  are  up  about 
II  marks,  Hansa  shares  about  78  marks,  and  so  forth. 
The  shares  of  iron-producing  companies,  on  the  other 
hand,  have  gone  down  along  with  those  of  the  banks. 
Canadian  Pacific  shares,  however,  have  mounted, 
thanks  to  other  influences  than  German  buying. 

A  new  Bulgarian  loan  for  ;^7, 200,000  will,  it  is  said, 
be  issued  in  the  autumn,  60  per  cent,  of  it  having  been 
sold  in  France  and  the  balance  in  Germany. 


Insurance    News. 


A  provisional  agreement  has  been  entered  into 
whereby  the  Royal  Insurance  Co.  acquires  the  shares  of 
the  old-established  and  prosperous  business  of  the 
British  Engine,  Boiler,  and  Electrical  Insurance  Co.,  of 
Manchester.  This  company,  which  was  established  as 
long  ago  as  1878,  has  an  income  derived  from  premiums, 
inspection  fees,  and  special  charges  amounting  to  about 
;^ioo,ooo  per  annum,  and  with  an  authorised  capital  of  a 
quarter  of  a  million,  of  which  there  has  been  issued 
/i02,ooo,  with  ;^6i,2oo  paid  up,  big  dividends  have 
been  earned.  In  igio  the  distribution  was  20  per  cent., 
and  at  December  31,  1910,  the  reserve  funds  stood  at 
;^96,i65.  The  business,  therefore,  should  prove  a 
valuable  acquisition  to  the  old  Royal. 

Marine  underwriters  had  a  more  favourable  experi- 
ence in  June,  the  total  losses,  which  amounted  to  just 
under ^300,000,  being  comparatively  light  in  compari- 
son with  those  of  the  earlier  months  of  the  current  year. 
However,  for  the  six  months  to  June  30,  the  losses  have 
reached  the  big  sum  of  about  half  a  million,  or  nearly 
double  the  figures  of  the  first  half  of  191 1 ;  but,  thanks 
to  the  increased  rates  now  in  force,  some  part  of  the 
heavy  loss  will  probably  be  made  good,  and  a  more 
hopeful  view  is  now  taken  of  the  outlook. 


Statistics  recently  published  show  that  the  premium 
income  of  the  21  leading  French  companies  transacting 
marine  business  amounted  to  ;^i,028,628  in  191 1,  as  com- 
pared with  ^'1,004,548  in  1910.  The  percentage  of 
losses  were  74.25  per  cent,  taking  the  average  over  the 
whole  of  the  premiums,  which  compares  with  an  average 
of  71.43  per  cent,  in  1910.  For  some  time  past  it  has 
been  urged  that  the  companies  ought  to  raise  their  rates 
of  premiums,  as  the  trading  results  have  been  so  unsatis- 
factory, and  in  view  of  the  experience  of  the  past  year 
shareholders  will  no  doubt  be  bringing  more  pressure  to 
bear,  as  in  two  cases  the  claims  came  to  more  than  the 
gross  premiums.  Nearly  half  the  total  business  is  in 
thehandsof  the  Fonciere  Co.,  which  showed  a  loss  ratio 
of  64.43  P^''  cent,  last  year. 

Under  an  arrangement  which  has  been  come  to 
between  the  directors  of  the  Counties  and  General 
Insurance  Co.  and  the  Yorkshire  Insurance  Co.,  the 
latter  takes  over  the  direct  business  of  the  former  as 
from  June  24,  guaranteeing  payment  of  all  claims  which 
may  arise  under  the  policies  subsequently  to  that  date. 
The  Counties  and  Genetal  was  registered  in  1909,  and 
transacts  fire,  accident,  fidelity  and  burglary  insurance. 
Of  the  authorised  capital  of  /'5o,ooo,  in  £1  shares, 
^17,523  has  been  subscribed,  and  £"6,471,  or  7s.  6d.  per 
share,  called  up.  Its  accounts  for  191 1  showed  a  pre- 
mium income  of  ;^9,845,  and  the  expenditure  of  the 
year  was  all  met  out  of  current  revenue.  A  circular 
to  the  shareholders  explains  that  the  Board  of  Trade 
have  contended  that  the  company  was  not  exempt  under 
the  Assurance  Companies  Act,  1909,  from  the  require- 
ment of  a  ;£'2o,ooo  deposit.  The  directors  have  taken 
legal  advice,  and  were  informed  that  they  had  a  good 
defence,  but  as  they  did  not  feel  justified  in  committing 
the  shareholders  by  contesting  the  matter,  they  had 
been  compelled  immediately  to  stop  underwriting  fire 
and  accident  business,  a  step  which,  of  course,  seriously 
interfered  with  the  organisation  of  the  company. 

Lord  St.  Aldwyn,  in  presiding  over  an  extraordinary- 
meeting  of  the  Economic  Life  Assurance  Society  held 
on  Wednesday  in  connection  with  the  amalgamation  of 
that  society  with  the  Alliance  Assurance  Co.,  stated  that 
they  bad  been  treated  very  well  in  the  terms  upon  which 
they  had  been  taken  over,  and  they  were  determined  to 
use  their  utmost  eflforts  to  continue  the  success  of  the 
amalgamated  concern  in  the  future. 

For  the  past  eight  years  the  National  Guarantee  and 
Suretyship  Association  has  distributed  12  per  cent.  p)er 
annum,  tax  free,  and  for  the  year  ended  May  31  the 
dividend  and  bonus  is  maintained  at  that  level.  The 
sum  of  £'4,000  is  carried  to  an  investment  reserve,  and 
the  balance  forward  is  about  the  same  at  £"1,721.  The 
reserve  funds  now  stand  at  £"59,000,  and,  including  the 
paid  up  capital,  the  total  funds  of  the  association  amount 
to  £"109,000. 

An  English  insurance  officials'  society  has  now  been 
formed  under  the  National  Insurance  Act,  and  applica- 
tion is  to  be  made  to  the  Commissioners  for  approval  of 
the  society.  Already  applications  for  forms  of  proposal 
from  something  like  12,000  intending  members  have 
been  received.  Mr.  E.  Roger  Owen,  of  the  Commercial 
Union,  has  been  elected  president  of  the  society. 

We  have  received  a  statement  from  the  British  Crown 
Assurance  Corporation  which  shows  that  on  June  30  its  in- 
vestments amounted  to  £"68,703,  of  which  £"30,574  is  in 
British,  Colonial  and  Foreign  Government  securities, 
while  the  cash  in  hand  and  at  call  amounted  to  £"10,743. 
When  compared  with  the  figures  as  at  the  end  of  Decem- 
ber last  the  investments  show  an  increase  of  £"26,680  and 
the  cash  an  increase  of  about  £"6,000,  so  that  the  posi- 
tion of  the  company  has  been  materially  strengthened. 
As  mentioned  in  the  report  issued  in  March  the  directors 
proposed  to  increase  the  paid  up  capital  to  the  extent  of 
£"50,000  by  calling  up  £"i  a  share.  The  amount  of  sub- 
scribed and  uncalled  capital  is  now  £"150,000. 


A  company  is  about  to  be  founded  in  Paris  for  importiag 
Brazilian  fruit,  principally  bananas.  Refrigerating  stores  are 
to  be  established  at  Rio  de  Janeiro,  Santos,  and  Santa 
Catharina.  Important  capitalists,  bankers,  and  industrials  are 
interested,  also  a  new  shipping  company.  It  is  possible  that 
operations  will  be  begun  this  year. 
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Rubber  and  Oil  Notes. 


Offerings  at  the  auction  of  plantation-grown  rubber, 
which  commenced  on  Tuesday,  were  rather  smaller 
than  had  been  expected,  the  total  brought  forward 
being  only  564  tons,  compared  with  570  tons  at  the 
previous  sale  and  300  tons  a  year  ago.  A  little  hesita- 
tion was  shown  at  the  start,  but  that  quickly  wore  off, 
and  competition  became  brisk,  especially  for  "  crepe." 
Prices  -were  lifted  by  id.  to  2d.  per  lb.  all  round,  the 
highest  figure  touched  being  5s.  ifd.,  which  was 
realised  for  a  parcel  of  thick  cr^pe.  A  little  reaction 
was  shown  on  the  second  day,  the  best  grades  being 
about  id.,  and  other  qualities  ^d.  down,  but  the  average 
for  the  whole  sale  works  out  at  about  2d.  more  than  a 
fortnight  ago. 

The  Malay  States  Information  Agency  has  received 
a  cable  from  the  Colonial  Secretary,  Singapore,  giving 
the  export  of  rubber  from  Straits  Settlements  ports  for 
June  as  922,353  lbs.,  compared  with  967,176  lbs.  for 
the  previous  month.  These  figures  include  tranship- 
ments of  rubber  from  various  places  in  the  neighbour- 
hood of  the  Straits  Settlements,  such  as  Borneo,  Java, 
Sumatra,  and  the  non-Federated  Malay  States,  as  well 
as  rubber  actually  exported  from  the  colony,  but  do  not 
include  rubber  exports  from  the  Federated  Malay 
States. 

Mr.  C.  A.  Lampard's  views  on  the  outlook  for  plan- 
tation rubber  have  hitherto  proved  so  accurate  that  his 
speech  at  the  Rubber  Plantations  Investment  Trust 
meeting  on  Tuesday  is  worth  very  careful  considera- 
tion by  all  who  hold  shares  in,  or  are  in  any  way  con- 
nected with,  the  rubber  industry.  At  the  time  when 
the  general  impression  was  that  prices  must  fall,  Mr. 
Lampard  held  the  opposite  opinion,  and  a  further  study 
of  his  statistics  has  only  confirmed  him  in  that  view. 
The  nett  imports  into  this  country  during  the  past 
three  years,  he  pointed  out,  showed  a  very  great 
shortage  for  manufacturers  here,  and  one  which  was 
steadily  growing  larger,  as  in  spite  of  a  big  advance 
in  gross  imports  the  amounts  retained  have  been  steadily 
decreasing.  Practically  the  whole  of  the  re-exports 
were  taken  for  the  United  States,  which  is  now  the 
biggest  rubber-using  country  in  the  world,  taking 
nearly  one-half  of  the  total  production  of  crude  rubber. 
The  practice  of  selling  for  future  delivery  is  steadily 
growing,  and  apparently  it  is  the  American  manufac- 
turers who  do  most  of  this  business,  as  Mr.  Lampard 
thinks  it  necessary  to  warn  English  and  Continental 
manufacturers  that  if  they  arc  not  careful  the  Ameri- 
cans will  get  them  short. 

It  is,  however,  not  on  these  points  alone  that  Mr. 
Lampard  bases  his  belief  in  a  much  higher  price  than 
that  now  ruling.  Taking  the  figures  for  the  current 
year — estimating  those  for  May  and  June — he  puts  the 
consumption  at  between  103,000  and  104,000  tons,  of 
which  America  took  47,640  tons,  the  United  Kingdom 
and  Germany  15,000  tons  each,  France  10,000  tons, 
Russia  7,000  tons,  Belgium  1,500  tons,  and  other 
countries  7,000  tons.  On  the  other  hand,  Mr.  Lampard 
puts  the  production  at  91,000  tons,  made  up  of  South 
America  39,000  tons,  plantation  28,500  tons,  Africa 
15,000  tons.  Central  America  5,000  tons,  Assam,  Ran- 
goon and  Borneo  2,500  tons,  and  other  sources  1,000 
tons.  Stocks  at  the  end  of  June  showed  a  decrease  of 
some  4,000  tons  compared  with  a  year  ago,  and  the 
total  visible  supply  was  g.ooo  tons,  of  which  2,200  tons 
is  held  by  a  syndicate  in  Para  for  higher  prices. 


Sapong  RuTiDER  AND  TOBACCO  ESTATES,  Ltb. — The  tobacco  crop 
for  191 1  yielded  a  profit  of  /l^,22y  or  ^^4,681  more,  and  nett 
receipts  fnm  rubber  were  ;^4,752  up  at  ^^5,339,  the  total,  in- 
cluding interest,  &c.,  being  ^^9,113  better  at  ;^ii,i25.  Deduct- 
ing London  expenses,  ^'1,594  for  loss  on  sale  of  investments,  and 
the  debit  of  ^^4,489  bjought  in,  the  surplus  available  vvras 
£2,ci^2,  out  of  which  the  ordinary  shares  get  a  dividend  of 
3  per  cent,   and  ^^576  is  carried  forward. 

Tali  Ayer  RunBER  Estates. — Severe  droughts  in  June  and 
July,  1911,  and  in  January  last  affected  the  yield  of  rubber  in 
the  year  ended  April  30,  and  the  output  felt  short  of  the 
estimate  by  28,908  lbs.  at  229,968  lbs.  The  total  cost  of  pro- 
duction, inoluditig  London  charges,  was  as.  3d.  per  lb.,  while 
thei  average  grosS'price  realised,  was  5s.  3.23d. .■.  Nett  profits  were 


;^35,72i,  and  after  paying  dividends  aggregating  I2J4  per  rent. 
the  whole  of  the  preliminary  expenses,  amounting  to  £2,'ir)2,  are 
written  off,  leaving  ^2,560  to  be  carried  forward.  The  com- 
pany now  has  3,674  acres  under  rubber  and  10  acres  under 
coconuts,  the  cost  of  which  stands  in  the  books  at  ^^219,962. 
Buildings  are  valued  at  another  ^^17.246,  and  plant,  &c.,  at 
^io,oo8,  while  the  company  still  has  ;^69>963  in  cash.  In  the 
current  year  the  manager  looks  for  a  crop  of  280,000  lbs.,  which 
is  considerably  less  than  the  prospectus  estimate. 

Two  of  the  three  companies  under  the  chairmanship  of  Mr. 
G.  M.  Dundas  Mouatt  refer  in  their  reports  for  the  year  ended 
March  31  to  the  settlement  of  disputes  with  the  vendors.  In 
the  case  of  the  Anglo-Johore  Rubber  Estates  the  vendor  has 
surrendered  16,500  shares,  and  agreed  to  pay  ^^3,500  in  cash, 
of  which  ;^i,ooo  has  been  received.  The  Rim  (Malacca)  Rubber 
Estates  got  back  ^^2,500  in  cash,  and  a  like  amount  in  shares, 
together  with  ^'1,017  for  cost  incurred  on  vendors'  account  in 
cleaning  up  a  portion  of  the  estate.  Both  companies,  loo,  are 
alike  in  that  they  have  made  debenture  issues  through  the 
Produce  Mortgage  Trust,  the  first-named  raising  ;^25,ooo  and 
the  second  £i-j,ooo  in  7  per  cent,  first  mortgage  debenture 
stocks,  of  which  ;rf5,oo8  and  ;ii'i 5,370  respectively  were  paid  up. 
With  regard  to  output,  the  Anglo-Johore  suffered  from  shortage 
of  labour,  and  its  crop  of  9,356  lbs.  was  2,244  'hs.  below  the  esti- 
mate; but  the  Rim  had  no  such  difficulty,  and  obtained  30,185 
lbs.  or  a  few  pounds  more  than  was  expected.  The  last  of  the 
trio,  the  Asahan  (Sumatra)  Rubber  Estates  began  tapping  in 
July,  and  harvested  3,182  lbs.,  against  3,500  lbs.  expected.  All 
three  look  for  substantial  increases  for  the  current  year,  and 
from  the  output  to  date  there  seems  to  be  good  prospects  of 
their  hopes  being  more  than  reali-sed. 

The  response  of  the  shareholders  to  the  offer  of  debentures 
made  by  the  Central  Java  Rubber  Plantations  was  not  sufficient 
to  justify  the  directors  in  proceeding  with  the  issue,  and  it  is 
now  proposed  that  the  company  should  be  reconstructed.  A 
new  company  is  to  be  formed  with  a  capital  of  ;^5o,ooo  in  as. 
shares,  to  take  over  the  property  upon  the  footing  that  it  is  to 
undertake  all  the  liabilities  and  pay  the  costs  of  carrying  the 
reconstruction  into  effect.  Shareholders  in  the  existing  com- 
pany will  be  offered  one  share  credited  with  is.  paid  for  every 
two  held,  the  assessment  shilling  to  be  payable  3d.  on  applica- 
tion, 3d.  on  allotment,  and  the  balance  as  and  when  required. 
Provisional  arrangements  have  been  made  which  will  ensure  the 
necessary  capital  being  provided  if  the  reconstruction  is 
carried  out,  and  the  prospects  are  said  to  be  excellent,  as  the 
new  company  will  get  the  estate  at  a  cost  of  ^25,000  or  about 
22s.  per  acre,  and  will  have  ;f  25,000  for  working  capital.  The 
company  was  a  product  of  the  "  boom,"  very  much  over- 
capitalised from  the  start,  and  as  it  has  yielded  nothing  but 
disappointments  during  its  brief  career  shareholders  seem  to 
have  learnt  by  their  past  experience  not  to  put  too  much  faith 
in  these  visions  of  future  prosperity.  Bitter  opposition  is  being 
shown  to  the  scheme,  and  demands  made  for  compulsory  liquida- 
tion and  a  searching  inquiry  into  the  promotion. 


The   Week  in    Mines. 


No  change  for  the  better  can  yet  be  reported  in  the 
condition  of  the  South  African  Mining  markets. 
Nothing  of  prominent  interest  took  place  throughout 
the  week.  Prices  just  about  held  their  own  on  balance, 
and  the  same  can  be  said  of  Rhodesians  and  Diamond 
shares.  The  market  for  Copper  shares  has  also  become 
much  quieter,  now  that  the  speculative  movement  for 
the  rise  seems  to  be  finished  for  the  time  being,  and 
there  was  a  complete  absence  of  life  in  the  Nigerian  Tin 
division.  West  Africans  moved  irregularly,  Broken 
Hills  were  lower  as  a  rule,  and  the  Miscellaneous  divi- 
sions were  anything  but  lively. 

Gold  and  Finan'ce  Shares. 
At  one  time  during  the  week  there  were  faint  signs 
of  reviving  interest  in  the  Kaffir  market,  but  it  only 
lasted  a  day  or  so  at  most  and  the  market  soon  relapsed 
into  its  old  condition  of  stagnation.  There  seemed  to 
be  a  trifling  professional  demand  for  some  of  the 
Eastern  Rand  shares,  notably  Brakpan,  Modders,  and 
Modder  Deep,  the  latter  on  a  report  of  the  striking  of 
the  reef.  A  slight  rise  in  these  shares  was  retained  to 
the  end,  but  other  leading  counters  after  being  rather 
firmer  relapsed  and  closed  dull.  Much  is  expected  from 
the  new  labour  recruiting  arrangements,  but  the  public 
is  not  taking  any  interest  at  present,  and  it  remains  to 
be  seen  whether  the  hopes  now  being  expressed  that 
livelier  times  will  be  witnessed  after  the  holiday  seasofa 
will  be  realised. 

Rhodesians  and  Diamonds. 
Dealers  in  the  Rhodesian  division    are    agreed  that 
Chartereds  must  get  a  "  move  on  "  before  any  return  to 
activity  cat!  be  witnessed,:  ai»d;  the.  market  got  quite 
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excited  this  week  when  a  few  orders  came  aloi^  for 
Chartered  shares.  In  a  narrow  market  it  was  sufficient 
to  raise  the  price  about  a  shilling,  but  the  buying  ap- 
peared to  be  against  options  and  quickly  came  to  an 
end  Other  prominent  Rhodesian  things  made  a  little 
better  showing  for  a  time,  but  the  improvement  was 
not  held  in  all  cases.  Globes  were  not  affected  by  the 
quarterly  statement  of  ore  reserves  referred  to  in 
another  column.  The  June  development  report  appears 
to  be  satisfactory.  Northern  and  Rhodesia  Copper 
shares  were  dull  on  the  reports.  Shamva  developments 
are  more  encouraging,  and  the  shares  have  improved  a 
little.  Gold  Fields  Rhodesian  have  also  risen  above 
their  par  value  once  more.  Scarcely  anything  has 
■happened  in  the  Diamond  division,  but  De  Beers 
showed  heaviness  partly  on  vague  talk  of  some  small 
troubles  in  connection  with  the  Paris  mid-monthly 
settlement. 

Nigerians,  West  Africans  and  Australasians. 
Rather  more  interest  was  displayed  in  the  Nigerian 
Tin  group.  The  market  was  assisted  slightly  by  the 
proposal  to  amalgamate  the  Champion  and  Lucky 
Chance  companies,  and  the  shares  of  the  latter  had  a 
good  rise.  Naraguta  Extended  spurted  on  a  report 
that  the  company  might  be  amalgamated  with  the 
Naraguta.  Rayfield  improved  after  a  fall,  but  Anglo- 
Continental  and  Benu  slipped  back  in  the  middle  of  the 
week.  The  report  of  the  Northern  Nigeria  Trust  is 
expected  shortly.  West  African  Gold  and  Finance 
shares  were  heavy  apart  from  Prestea  A,  which 
rallied  slightly.  A  sharp  fall  in  British  was  the  chief 
event  in  the  Broken  Hill  division.  It  is  announced 
that  a  new  share  issue  is  pending,  and  report  has  it 
that  60,000  shares  are  being  underwritten.  A  story  vias 
circulated  that  an  amalgamation  of  the  British  Broken 
Hill,  the  North  Broken  Hill,  and  the  Amalgamated 
Zinc  is  under  consideration,  in  which  case  the  raising 
of  fresh  capital  by  the  first-named  might  be  obviated. 
West  Australians  have  been  on  the  down-grade  all  the 
time,  and  Waihis  have  lost  a  little. 

Copper  and  Miscellaneous. 

Copper  had  a  good  early  rise,  chiefly  owing  to  the 
belief  that  the  statistics  for  the  first  half  of  the  month 
would  again  be  in  favour  of  the  bull  brigade.  But  the 
visible  supplies  showed  an  increase  instead  of  the  anti- 
cipated decrease,  and  the  market  for  the  metal  became 
dull  temporarily.  There  was  no  real  weakness,  and  on 
the  whole  prices  in  the  share  market  have  been  well 
maintained.  In  the  Miscellaneous  divisions  the  Cobalt 
shares  showed  firmness,  and  one  or  two  Mexican  shares 
hardened  a  fraction.  Among  Russian  shares  Lenas  had 
a  fair  recovery. 


MINING     NEWS. 

•,*  Frank  and  unbiassed  answers  are  given  to  all  questions  relating  to 
Mines.  Address  Editor  Mining  Section  and  enclose  One 
Shilling  for  each  question  asked.  No  bucket  shop  circular  or 
advertisement  should  ever  be  responded  to  without  first  consulting 
the  Investors'  Review. 

Prestea  Block  A.— This  West  African  company  has  got  to  im- 
prove greatly  on  its  performances  to  date  before  the  optimistic  an- 
ticipations as  to  its  profit-earning  gapabilities  can  be  fulfilled. 
Results  to  date  must  be  considered  very  unsatisfactory  both 
from  the  point  of  view  of  the  yield  from  the  ore  and  the  work- 
ing costs.  Crushing  commenced  in  May,  iqii,  and  up  to  the 
end  of  the  year  93,48-;  tons  were  dealt  with  for  a  return  of 
^160,347,  equal  to  34s.  3.6d.  per  ton.  Working  expenses  for 
the  same  period  were  jf  131,927  or  28s.  2.6d.  per  ton.  Thus 
the  margin  of  profit  is  quite  inadequate,  and  it  disappears 
almost  entirely  when  depreciation  and  London  charges  are 
provided.  The  actual  nett  result  is  a  profit  of  ;^2,702,  which 
reduces  the  debit  to  date  to  ^£14,254.  For  the  first  five 
months  of  the  current  year  the  results  have  been  somewhat 
better,  but  are  still  nothing  to  boast  about.  From  64,766  tons 
gold  to  the  value  of  /i  10,^30  was  recovered,  equal  to  34s.  i.i;d. 
per  ton,  against  which  working  costs  were  £%2fi2?,,  having 
been  pulled  down  to  2i;s.  6.qd.  per  ton.  The  expenditure  ex- 
cludes London  charges  and  depreciation.  It  is  the  extraction 
which  needs  to  be  improved,  because  the  value  of  the  oyc;  loi 
tons  of  ore  reserves  is  put  at  41s.  i;d.  per  ton.  This  total'  in- 
cludes the  entire  tonnage  developed  in  the  mine,  irre.spective 
of  grade,  as  the  management  takes  the  view  that  those  blocks 
of  ore  which  have  been  recorded  as  of  the  lower  grade  on  the 
results  of  the  development  sampling  will,  after  they  are  opened 


out  be  found  to  produce  ore  well  above  the  limit  of  profitable 
working  We  hope  this  is  not  too  sanguine.  The  result  of 
the  past  year's  work  al.so  includes  the  development  previously 
carried  out  by  the  Prestea  Mines.  The  sinking  and  equipment 
of  the  new  north  shaft  should  be  completed  towards  the  end  of 
the  year.  This  addition  will  enable  a  largely  increased  rate 
of  mining  operations  to  be  undertaken  in  the  reserves  north  of 
the  Appantoo  shaft,  with  the  consequent  augmentation  of  ore 
supply  to  the  mill.  It  is  admitted  that  there  is  still  consider- 
able scope  for  improved  extraction  of  the  gold  contents  of  the 
coarse  sands,  and  the  slimes  produced  are  as  yet  untreated. 
The  joint  loan  from  the  Central  Mining  and  the  Fanti  Consols 
has  been  increased  to  ^17^,000,  of  which  the  amount  received 
to  date  is  ^i6i;,ooo.  The  date  of  repayment  has  been  extended 
to  December  31,   i()i3- 

Glode  and  Phcenix  Ore  Reserves.— The  usual  quarterly 
statement  has  been  issued.  On  June  30  the  reserves  were 
179,427  tons,  having  an  average  value  of  356  dwts.  per  ton, 
the  total  gold  contents  being  319,380  oz.s.,  and  the  gross  value 
^1,341,396.  In  addition  there  are  on  hand  accumulated  sands, 
slimes  concentrates  and  residues  estimated  to  produce  a  profit 
of  /i  1 5,000.  At  the  end  of  March  the  ore  reserves  were  a 
little  smaller  at  178,852  tons,  but  the  average  value  was  i  dwt. 
higher  at  36.6  dwts.,  the  gross  value  being  ;f  1,372,581. 

New  Rhodesia  District  Development. — Revenue  for  the  year 
ended  December  31  last  was  /8  os.  6d.  Expenditure  was  ^1,213, 
and  the  excess  of  ^1,205  increases  the  debit  to  general  expendi- 
ture account  to  j^8i,497,  a  formidable  figure.  The  cash  balance 
at  the  close  of  the  year  was  24s.  6d.  and  /7.444  was  owing 
against  security  lodged  apart  from  creditors  of  £^2-j.  Fortu- 
nately all  the  bad  has  now  been  related,  and  it  is  possible  to  , 
point  to  something  more  satisfactory.  The  shares  and  interest 
in  other  companies  are  brought  into  the  balance-sheet  at 
^^75,756,  but  their  market  value  at  December  31  was  ;fi6o,370, 
so  that  in  a  sense  the  heavy  debit  on  expenditure  account  is 
covered.  The  principal  interests  are  in  the  Battlefields 
(Rhodesia),  the  Bwana  M'Kubwa  Copper  Mining  Co.,  and  the 
Kimberley  Mashonaland  Gold  Mining  Co.  The  report  makes 
encouraging  references  to  the  last  two,  and  it  is  clearly  ex- 
pected that  they  will  be  profit  earning  in  the  not  too  distant 
future. 

Northern  Copper  (B.S.A.). — Shareholders  must  find  it  weary 
work  waiting  for  something  really  encouraging  to  take  place 
in  connection  with  their  affairs.  This  company  holds  large 
interests  in  the  Bwana  M'Kubwa  Copper  Mining  Co.,  the 
Kafue  Copper  Development  Co.,  the  Rhodesia  Broken  Hill  De- 
velopment Co.,  and  the  Rhodesia  Copper  and  General  Explora- 
tion and  Finance.  Since  the  last  report  it  is  stated  that  active 
prospecting  operations  have  been  carried  out  jointly  with  the 
last-named  company,  but  the  day  when  the  shareholders  will 
receive  some  return  on  the  large  amount  of  money  they  have 
sunk  in  the  concern  still  seems  as  far  off  as  ever.  The  com- 
pany has  got  a  big  acreage  of  land,  and  has  been  doing  a  little 
cotton-growing,  and  proposes  to  plant  other  crops. and  various 
kinds  of  sub-tropical  fruit  trees.  A  small  credit  balance  re- 
sulted from  the  year's  operations,  making  with  the  sum  brought 
forward  a  total  of  ^^5,241.  Liquid  assets  amount  to  ^82,582,  if 
an  advance  of  ^^31,212  made  to  the  Kafue  Copper  Co.  can  be 
so  considered,  but  the  shares  of  such  of  the  subsidiary  com- 
panies as  are  officially  quoted  .show  a  depreciation  of  ;^2o,748, 
and  other  shares  and  debentures  of  ;f3,i3o.  Altogether  a  poor 
showing. 

Rhodesia  Copper  and  Gener.\l  Exploration  and  Finance. — 
Like  the  company  dealt  with  above,  this  concern  has  important 
interests  in  the  Bwana  M'Kubwa  Copper  Mining,  the  Kafue 
Copper  Development  Co.  and  the  Rhodesia  Broken  Hill  Develop- 
ment Co.,  so  that  its  chances  of  paying  dividends  are  about  as 
bright  as  with  the  Northern  Co.  The  prospecting  operations 
carried  out  during  the  year  jointly  with  the  last-named  concern 
have  not  resulted  in  any  very  promising  discoveries,  and  the 
company  will  endeavour  to  turn  an  honest  penny  by  doing  a 
bit  of  ranching  and  farming.  Better  luck  with  that,  perhaps, 
than  with  copper  mining.  The  interests  in  subsidiary  com- 
panies above  mentioned  are  brought  into  the  balance-sheet  at 
jf  156,790,  which  is  the  tidy  sum  of  ;;r48,o82  above  their  true 
worth.  Depreciation  on  shares  and  debentures  in  other  com- 
panies and  Government  and  Foreign  stocks  reaches  a  further 
sum  of  £10,2,2-;.     Cash,  loans,  debtors,  &c.,  make  up  a  total   of 

Wanderer  (Seh'Kwe)  Gold  Mines.— The  tonnage  treated  dur- 
ing the  year  ended  April  30  la.st  was  the  highest  ever  reached, 
but  it  does  not  bring  any  benefit  to  the  shareholders.  The  total 
was  219,400,  of  which  125,766  were  from  the  Camperdown  mine. 
Average  value  of  the  ore  treated  was  2.61  dwts.  per  ton  as 
against  3.09  dwts.  Working  costs  were  7s.  6.39d.  per  ton  as 
compared  with  8s.  o.2gd.  Of  the  former  figure  9.86d.  per 
ton  represented  the  amount  charged  for  development  work, 
which,  if  deducted,  .shows  working  costs  of  6s.  8.53d.  com- 
paring with  6s.  5.52d.  in  1910,  the  last  vear  during  which 
development  charges  were  not  included  in  the  working  ccsts. 
Operations  resulted  in  a  profit  of  ^7,902.  which  is  carried 
forward.  Ore  reserves  at  April  30  last  were  estimated  at 
350,925  tons. 

Treasury  Gold  Mines. — In  accordance  with  the  agreement 
entered  into  ibetween  this  company  and  the  Jumpers  Crt)ld 
Mining,  the  ore  of  both  mines  has  been  mined  and  treated  by 
the  latter  company.  Total  tonnage  milled  was  120,335.  o* 
which  80,133  "were  obtained  from  the  Treasury  and  40,202  from 
the  Jumpers.  In  addition,  1,395  were  picked  from  surface  dumps. 
The  shortage  of  ore  from  the  Jumpers  has  adversely  affected  the 
average    grade,  since   the   ore    from    that  section  is   generally 
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of  higher  value  than  from  the  Treasury.  Treatment  of  ac- 
cumulated slimes  has  been  profitable,  and  will  probably  con- 
tinue for  some  time  further.  There  apparently  remains  a  con- 
siderable tonnage  of  ore  in  the  mine  which  may  be  extracted, 
and  small  profits  may  be  obtained  for  perhaps  another  twelve 
months.  Profit  derived  from  the  joint  working  for  the  period 
under  review  amounted  to  ^^5,832,  after  deducting  administra- 
tion expenses.  This  does  not  represent  the  actual  profit  earned 
(IS  the  Jumpers  has  to  set  aside  /'400  monthly  until  the 
Treasury  share  of  profits  amounts  to  ^^53,500.  As  a  result  of 
the  year's  operations,  the  credit  balance  of  ;f78,793  brought 
forward  is  increased  to  ;^86,6i9,  practically  the  whole  of  which 
is   represented  by   cash. 

RooDEKAND  GoLij  MINING. — This  company's  affairs  are  in  an 
un.satisfaotory  state.  Mining  operations  during  the  year  ended 
December  31  last  were  confined  to  the  Odin  reef,  but  the  results 
were  not  encouraging,  and  the  directors  have  decided  to 
close  down  all  work  and  await  further  developments  in  the 
neighbourhood.  An  interest  has  been  acquired  in  the  Solomon's 
Temple  Tin  Mines,  and  recent  reports  show  favourable 
indications  from  developments  now  being  carried  out  on  that 
property.  The  accounts  for  the  twelve  months  show  a  de- 
ficiency of  ;^745,  which  includes  loss  on  realisation  of  invest- 
ments of  /640,  and  the  total  debit  is  now  ^64,059.  Shares 
and  debentures  in  other  companies  have  a  book  value  of 
^^30,391   again.st  a  valuation  of  ;^23,994. 

Associated  Gold  Mines  of  Western  Australia. — There  is 
little  or  nothing  of  an  encouraging  character  in  the  report  for 
the  year  ended  March  31,  and  there  seems  very  small  chance 
of  an  early  resumption  of  dividends.  In  the  twelve  months 
118,735  tons  of  ore  were  treated  for  a  yield  of  ;^i63,538.  The 
nett  profit  on  working  was  ;^33,o62,  and  ^^y^  was  brought  for- 
ward, making  ^33,456.  But  against  this  must  be  written  off 
/2S;636  for  development  and  ^2,896  for  shaft  sinking.  Depre- 
ciation of  investments  runs  away  with  another  ^4,040,  leav- 
ing the  larger  sum  of  ;^862  to  be  carried  forward.  The  grade 
of  ore  yielded  by  the  stopes  has  been  too  low  to  give  much 
margin  of  profit,  and  the  results  of  development  work  in  the 
lower  levels  have  not  been  encouraging.  For  this  reason  ex- 
ploration is  being  pressed  at  the  "higher  horizons  in  these 
portions  of  the  property  which  have  hitherto  been  little  ex- 
plored. This  time  an  estimate  of  ore  reserves  is  attempted, 
the  manager  being  of  opinion  that  the  probable  amount  is 
about  500,000  tons  of  an  average  value  of  between  21s.  and  29s. 
per  ton.  He  is  akso  convinced  that  no  closer  definition  of  the 
reserves  is  jxjssihle.  The  company  has  high-class  securities, 
&c.,  to  the  amount  of  ;f  124,352. 

Siberian  Proprietary  Mines. — The  current  year  may  do 
something  to  put  a  better  complexion  on  things,  but  there  can 
be  no  doubt  at  all  that  the  twelve  months  to  January  13  last 
were  extremely  unsatisfactory.  The  debit  to  profit  and  loss  is 
now  in  excess  of  the  issued  capital,  and  it  is  really  the  reserve 
account,  consisting  of  premiums  on  shares,  which  has  kept  the 
company  going.  A  nett  profit  of  ;f  11,078  resulted  from  the 
operations  for  the  period  under  review,  but  depreciation  to  the 
amount  of  ;f 59,471  had  to  be  provided,  ^^41,724  on  holdings 
in  subsidiary  companies  and  £17,747  on  other  investments. 
That  means  a  debit  of  ^48,393,  and  swells  the  deficiency  to  date 
to  ;f  140,119.  The  issued  capital  is  ^f  116,000  and  the  premium 
on  shares  ^223, 525.  A  considerable  sum  is  owing  to  sundry 
creditors,  but  ;^39,i94  has  been  lent  again.st  securities,  apart 
from  a  loan  of  ;^io,ooo  to  one  of  the  subsidiary  companies,  so 
that  the  company  is  not  without  re.sources.  The  cash  balance, 
however,  is  small.  Investments  in  subsidiary  companies  stand 
^t  ^172,068,  and  there  are  sundry  investments  of  ;^33,665.  The 
latter  have  been  brought  in  at  market  prices  where  they  were 
obtainable,  otherwise  at  cost.  In  several  cases  they  have  appre- 
ciated in  value  since  the  date  of  the  accounts,  and  in  some 
instances  the  directors  look  for  a  considerable  profit  on  realisa- 
tion. 
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HOME     RAILWAY     DIVIDENDS. 

The  following  railway  companies  have  intimated  the  date  on 
which  their  half-yearly  dividends  are  likely  to  be  declared  as 
follows: — 


Ddie. 


22nd  July  . 

2  3rd  J  uly  . 

23rd  July  .. 

23rd  July  . 

24th  July  . 

26th  luly  . 

26th  July  . 

26th  July  . 

26th  July  . 

26th  July  . 

26th  July  . 

30th  July  . 
2nd  August 


Com  nan  v. 


Lancashire  and  Yorkshire. 

Metropolitan. 

South-Easiern  and  Chatham.* 

Soulh-Eastern. 

London,  Brighton  and  South  Coast 

Great  Central. 

Great  Northern. 

London  and  South-Western. 

Midland. 

North-Eastern. 

Taff  Vale. 

Hull  and  Barnsley. 

Great  Western. 


*  Managing  Committee's  statement. 


Thp  Genoral  Hydraulic  Power  Co.,  Ltd. — Receipts  for  quar- 
t'T  ending  June  30,   1912,   £34,037  ;    increase,  ;f  127. 

A  branch  of  Parr's  Dank,  Ltd.,  will  be  opened  at  Lancaster 
on  Monday,  the  22nd  inst.,  under  the  management  of  Mr.  J.  B. 
Cram. 


City  of    Calgary. 

This  city  has  already  accumulated  a  debenture  debt 
of  ;£,'2,358,i82,  of  which  ;^393,5oo  was  issued  in  4J 
per  cent,  debentures  as  recently  as  I*"ebruary  last  at 
the  price  of  loij.  A  further  ;^'5oo,ooo  of  similar  de- 
bentures was  ofifered  this  week  at  99  to  provide  funds 
for  the  electric  railway  and  various  public  works.  Of 
the  new  issue  ;^3 19,600  will  mature  on  January  i, 
1932,  and  ;^i8o,40o  on  July  i,  1942,  and  allotments 
will  be  made,  so  far  as  can  conveniently  be  arranged, 
so  that  each  applicant  will  receive  a  pro  rata  propor- 
tion of  each  maturity.  The  municipal  assets,  includ- 
ing sinking  fund  for  debentures  and  land  held  for 
sinking  fund  purposes,  are  valued  at  ;^3, 182,408,  and 
the  estimated  revenue  and  expenditure  for  the  current 
year  are  respectively  j£;322,6o3  and  ;^322,i92.  No 
doubt  the  debentures  are  safe  enough  for  the  present, 
but  considering  that  the  population  is  only  61,000, 
the  city  is  borrowing  at  much  too  rapid  a  rate  for  its 
own  good,  and  the  result  is  seen  in  the  way  the  value 
of  its  securities  has  come'  down. 

Brazil  Railway  Co. 

Messrs.  Speyer  Bros,  are  offering  ;^2,ooo,ooo  5  per 
cent,  convertible  debentures  maturing  August  i,  1922, 
at  the  price  of  98  per  cent.  The  bonds  may  be  redeemed 
at  par  on  any  interest  date  after  August  i,  1915,  on 
three  months'  notice,  or  holders  have  the  option  prior  to 
that  date  of  converting  their  holding  into  common 
shares  at  the  rate  of  $150  debenture  for  each  $100 
share.  Out  of  the  proceeds  the  company  will  acquire 
^"1,150,000  4i  per  cent,  first  mortgage  bonds  of 
the  Uruguay  Railway  Co.,  and  a  similar  amount  of  5  per 
cent,  first  mortgage  bonds  of  the  Brazil  Land, 
Cattle  and  Packing  Co.,  in  both  of  which  it  owns  prac- 
tically the  whole  of  the  share  capital.  Excluding  bonds 
deposited  as  collateral  the  bonded  debt  consists  of 
;^"8,03i,ooo  4^  per  cent,  first  mortgage  60-year  bonds, 
Fs.  86,500,000  4^  per  cent,  bonds  (French  series),  and 
$1,510,500  5  per  cent.  50-year  debentures.  Surplus  re- 
venue after  payment  of  all  expenses  and  interest  have 
increased  from' ;^95, 000  to  ;£'278,ooo  in  the  past  three 
years,  and  is  expected  to  exceed  ;^400,ooo  for  the  cur- 
rent year.  The  debentures  therefore  have  a  very  ample 
margin  of  security,  and  at  the  price  asked  seem  reason- 
ably cheap. 

Chili.ax  Northern  Railway  Co.,  Ltd. 

A  further  ;^i, 000,000  5  per  cent,  first  mortgage  de- 
bentures, ranking  pari  passu  with  the  ;£.  1,000,000 
issued  in  December  last,  is  offered  for  subscription  by 
Messrs.  Chaplin,  Milne,  Grenfell  and  Co.,  at  the  price 
of  96.  The  company  owns  a  concession  for  the  con- 
struction, equipment,  and  operation  of  the  northern 
section  of  the  Longitudinal  Railway  of  Chili.  This 
concession  provides  that  for  each  section  of  60  kilo- 
metres delivered  to  the  Government  the  company  will 
receive  a  credito  guaranteeing  interest  at  the  rate  of 
5  per  cent,  per  annum,  and  a  cumulative  sinking  fund 
of  2  per  cent.,  until  the  whole  price  of  the  section  to 
which  the  credito  relates  has  been  repaid.  Since  the 
construction  of  the  line  commenced  in  February,  1911, 
390  kilometres  have  been  completed,  vihile  a  further 
185  are  now  ready  for  platelaying,  and  five  sections 
have  already  been  accepted  by  the  Government,  which 
has  delivered  creditos  for  /"i, 2 10,619.  The  deben- 
tures are  redeemable  at  par  by  1940,  and  as  principal 
and  interest  are  secured  by  the  Government  guarantee, 
they  should  l>e  safe  enough. 

British  and  General  Debenture  Trust,  Ltd. 
Apparently  this  company  is  an  offshoot  of  the  Cana- 
dian and  General  Trust,  which  has  been  formed  to 
carry  on  the  business  incident  to  financial  investment 
and  trust  companies.  The  capital  is  ;£r300,ooo  in  ;£,  i 
shares,  of  which  200,000  were  offered  for  subscription, 
allottees  being  given  the  right  to  subscribe  at  any  time 
before  October  15,  191 5,  for  one  share  at  22s.  6d.  in 
respect  of  each  complete  four  allotted.  In  view  of  the 
interest  now  being  shown  in  Canada,  the  company  ex- 
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pects  to  find  plenty  of  scope  for  its  energies  in  that 
country,  but  it  will  also  carry  on  business  in  the  United 
States,  Mexico,  and  South  America.  As  a  commence- 
ment the  promoters  have  granted  an  option  to  pur- 
chase for  ;^i40,542  a  number  of  securities  of  a  nominal 
value  of  p^i 55,948  and  an  actual  market  value  on 
July  4  of  ^'i 41, 82 1.  From  these  bonds  and  debentures 
the  annual  income  is  ;^"8,4o8,  which  is  sufficient  to 
«nsure  minimum  dividends  of  5  per  cent,  per  annum 
on  the  whole  of  the  capital  at  present  called  up,  while 
a  further  5  per  cent,  is  expected  from  participations 
in  underwriting  and  other  business.  The  company  is 
probably  safe  enough,  but  on  the  whole  we  distrust 
these  undertakings  formed  by  an  investment  company 
to  relieve  it  of  some  of  its  holdings. 

British  and  French  Trust,  Ltd. 
Many  and  varied  interests  are  acquired  by  this  com- 
pany, including  gold,  iron  and  coal,  tin,  copper, 
asbestos  and  agricultural  properties  in  South  Africa, 
gold  concessions  in  West  Africa,  a  Turkish  concession 
for  minerals,  and  a  half-interest  in  certain  Russian  pro- 
perties. The  particulars  given,  however,  are  very 
meagre,  on  the  plea  that  too  many  interests  are  in- 
volved to  make  it  possible  to  enter  into  details,  and 
the  only  information  as  to  their  value  is  a  statement 
that  the  South  African  properties  alone  have  cost  up- 
wards of  ;^27o,ooo.  The  capital  is  ;^902,ooo,  divided 
into  goo, GOG  ordinary  shares  and  2,000  deferred  shares 
of  ,-^1  each,  the  latter  being  entitled  to  i2|  per  cent,  of 
the  surplus  profits  after  the  ordinary  have  received  10 
per  cent.  300,000  ordinary  shares  are  held  in  reserve 
and  440,000  were  offered  for  subscription.  One  of 
the  vendors  takes  ;£^59,5og  in  cash,  ;^ioo,ooo  in  ordi- 
nary shares  and  ;^i  73,500  in  cash  or  shares,  together 
with  all  the  deferred  shares,  out  of  which  he  pays 
;^44,7oo  in  cash  and  ;^9,999  in  shares  for  some  of  the 
properties,  and  ;^3 1,000  in  shares  to  a  promoting 
syndicate,  while  the  other  vendor  takes  ;^5,ooo  in 
cash  and  ;^6o,ooo  in  ordinary  shares.  In  neither  case 
do  the  figures  disclose  the  profits  made  on  the  trans- 
actions. The  directors  propose  to  proceed  with  the 
development  of  the  properties  and  to  dispose  of  them 
to  subsidiary  companies,  or  otherwise  turn  them  to 
profitable  account,  and  promise  that  where  practicable 
shareholders  shall  have  preferential  rights  of  sub- 
scription in  the  subsidiaries.  In  many  respects  the 
prospectus  is  far  from  satisfactory,  and  the  venture  is 
one  that  seems  best  left  alone. 

MoRENi  (Rou.mania)  Oilfields,  Ltd. 
Arrangements  have  been  made  to  absorb  this  under- 
taking in  the  combination  recently  formed  under  the 
title  of  the  Roumanian  Consolidated  Oilfields.  The 
company  was  only  created  last  year,  and  so  far  it  has 
not  by  any  means  come  up  to  its  prospectus  promises 
in  the  matter  of  output.  According  to  the  vendors' 
estimates,  the  production  for  1911  was  to  have  been 
40,500  tons  of  oil,  and  for  1912  67,500  tons,  but  the 
total  output  from  three  producing  wells  has  only 
reached  8,863  to"s.  That  fact,  however,  has  not  pre- 
vented the  directors  from  demanding  a  premium  as  one 
of  the  conditions  of  joining  the  combination,  and  this 
was  granted  on  condition  that  the  unissued  capital  was 
fully  subscribed.  The  Oilfields  Finance  Corporation 
was  therefore  authorised  to  offer  the  remaining  110,000 
£1  shares  at  21s.  per  share,  allottees  being  given  the 
right  to  take  ten  is.  deferred  shares  for  each  100. 
Up  to  the  present  the  company's  performances  afford 
no  justification  for  any  such  figure,  but  in  the  event 
of  the  amalgamation  being  carried  through,  share- 
holders are  to  receive  five  shares  in  the  combine  for 
every  four  ordinary  shares  held,  and  one  new  share  for 
every  two  deferred  shares. 


■which  were  underwritten  for  commissions  of  6^  per  cent. 
Profits  are  given  for  the  three  years  ended  December  31,  and 
are  stated  to  have  amounted  to  ;C9,o94,  £^,774,  ani  ^8,799. 
giving  an  average  of  £9,"^,  or  sufficient  to  pay  the  preference 
dividend  more  than  three  times  over.  The  business,  therefore. 
seems  a  fair  one,  notwithstanding  a  drop  of  ^i.ooo  in  the 
profits  last  year,  so  that  the  preference  shares  should  suit  local 
investors.  _        ,  _.  . 

Chesham  Automobile  Supply  Co.,  Ltd.— This  company  was 
formed  in  January,  1908,  for  the  purpose  of  sellmg  motor-cabs 
to  licensed  drivers  on  the  hire-purchase  system,  and  has  a 
capital  of  /i2o,ooo,  divided  into  20,000  ordinary  shares  and 
100,000  6  per  cent,  cumulative  participating  preference  shares  of 
/i  each  Ml  the  ordinary  shares  and  4,000  preference  shares 
have  been  issued,  and  subscriptions  were  invited  for  the  re- 
maining  96,000  preference  shares,  of  which  50,000  were  under- 
written for  commissions  of  6J  per  cent.  Profits,  before  providing 
for  interest  on  loans,  directors'  remuneration,  managing  direc- 
tor's commission,  or  other  charges,  amounted  for  the  first  year 
to  /^U';,  and  have  risen  to  ;Cio,8o4,  but  the  directors  estimate 
that  for  the  current  year  they  should  be  not  less  than  ;£ 24,000, 
and  that  the  surplus,  after  deducting  management  charges,  pro- 
viding for  reserve  and  adjustment  of  -profits  under  the  hire- 
purchase  system,  should  be  about  ;£9.5«'-  The  directors  claim 
that  the  cases  where  it  has  been  necessary  to  seize  a  cab,  owing 
to  non-payment  of  instalments,  have  been  very  few,  and  that 
no  capital  loss  has  been  incurred,  and  the  venture  may  be 
classed  as  a  fair  industrial  security. 

MiTFORD  (Calgary)  Colliery  Co.,  Lth.— This  com- 
pany was  only  incorporated  on  June  19  last,  to  acquire 
certain  coal  mining  and  other  rights  in  a  property  at 
Mitford,  in  the  Province  of  Alberta,  which  has  a  total  area  of 
5,120  acres,  and  is  estimated  to  contain  approximately  19,000,000 
tons  of  coal,  of  which  14,000,000  tons  are  considered  to  be  mine- 
able and  marketable.  It  is  stated  that  the  vendor  syndicate  has 
spent  /i 7,000  in  part  payment  of  purchase  moneys  and  nroving 
the  property,  and  it  is  selUng  for  ;{,' 15,000  in  debentures,  /6o,ooo 
in  ordinary  shares,  and  ;C3,o«'  i"  <^^^'  '■"^^^'^  '"  addition  the 
company  has  to  make  further  payments  of  ^^22,700  to  the 
original  owners.  The  total  capital  is  Si,ooo,ooo,  but  it  is 
not  stated  how  much  of  this  has  been  issued,  and  subscriptions 
were  invited  for  ^50,000  6  per  cent,  first  mortgage  debentures, 
participating  in  profits  up  to  and  including  a  further  6  per 
cent,  per  annum,  to  provide  for  the  cash  payments  just  men- 
tioned,  and  ;^2i,300  for  working  capital.  The  debentures  are 
repayable  on  April  i,  1932,  but  may  be  redeemed  at  any  time 
on  six  months'  notice  at  /105,  or  H2  if  redemption  takes  place 
before  October  i,  1917.  They  have  been  underwritten  by  the 
promoters  for  a  commission  of  60  per  cent,  in  ordinary  shares, 
and  subscribers  will  be  given  a  bonus  of  30  per  cent,  in  ordi- 
nary shares  when  the  debentures  have  been  paid  in  full.  It  is 
stated  that  coal  is  now  being  actually  mined  in  marketable 
quantities,  and  that  profits  sufficient  to  pay  the  debenture  in- 
terest should  be  earned  with  the  present  plant  •  and  slight 
additions  thereto,  but  when  the  proposed  increase  of  plant 
is  completed,  profits  should  amount  to  /43,75o-  These  figures 
are  purely  rule-o'-thumb  calculations,  and  the  very  terms  of 
the  present  issue  should  be  sufficient  to  keep  investors  oiit  of  it. 

Tin  Trust,  Ltd.— The  proposition  put  forward  by  this  com- 
pany is  something  in  the  nature  of  a  blind  pool,  as  the  .directors 
give  little  or  no  real  information  about  the  properties  they  pro- 
pose to  deal  with.  No  contracts  have  been  made  as  yet,  but  the 
scene  of  operations  is  apparently  to  be  in  Malaya,  where  an 
option  has  been  obtained  over  an  area  of  2,000  acres.  How  much 
the  company  will  have  to  pay  is  not  disclosed,  the  directors 
saying  that  "  they  do  not  feel  privileged  to  set  out  in  a  public 
document  the  terms  of  purchase  of  properties  and  interests  over 
which  they  have  been  granted  favourable  options."  The  com- 
pany's capital  is  ;,fioo,ooo  in  £1  shares,  half  of  which  were 
offered  for  subscription,  but  in  view  of  the  board's  reticence  the 
venture  is  one  to  steer  clear  of. 

Braichgoch  and  Rhognant  Slate  Quarries,  Ltd. — This  com- 
pany has  a  capital  of  ;,f  75,000,  divided  into  65,000  7  per  cent. 
cumulative  participating  preference  and  10,000  ordinary  shares 
of  £1  each,  of  which  60,000  preference  shares  were  offered  for 
subscription.  It  acquires  freehold  slate  quarries  of  over  900 
acres  at  Corris,  North  Wales,  which  have  been  valued  at 
;f5o,50o,  but  were  bought  for  ^^25.000  in  cash,  ;f 5.000  in  pre- 
ference and  jf  5,000  in  ordinary  shares,  while  the  promoter  takes 
a  further  ;f  5,000  in  ordinary  shares  as  his  profit.  No  informa- 
tion is  given  as  to  past  working,  and  as  the  calculations  ot 
future  profits  do  not  appear  to  be  very  convincing  the  shares 
may  safely  be  left  to  local  investors,  who  can  judge  for  them- 
selves whether  or  not  the  company  is  likely  to  prove  successful. 


Frederick  Bostock,  Ltd.— This  company  has  a  capital  of 
/loo.ooo,  divided  equally  into  7  per  cent,  cumulative  preference 
and  ordinary  shares  of  ^i  each,  and  takes  over  a  boot  and 
shoe  manufacturing  business  founded  in  1836.  For  this  it  pays 
/94,i83,  including  £io,j$6  for  goodwill,  of  which  ;^5o,ooo  is 
in  ordinary  shares,  and  the  balance  is  satisfied  by  paying  off 
loans  of  ;^25,7oi,  and  taking  over  trade  liabilities  of  ^18,482. 
Subscriptions  were  invited  for  40,000  of  the  preference  shares, 


Fast  London  Railway. — Passenger  e.arnings  in  the  June 
half-year  were  reduced  by  the  extension  of  motor-'bus  services, 
restricted  train  services  during  the  coal  strike,  &c.,  and  the 
last-named  was  also  responsible  for  a  diminution  of  1,400 
tru<?ks  in  the  coal  traffic.  Coaching  receipts  for  the  six  months 
ended  April  were  £2,i(x)  down  compared  with  the  correspond- 
ing period,  and  goods  traffic  gave  ji'543  less.  Before  the  mini- 
mum guaranteed  rent  of  ^30.000  may  be  augmented  the  annual 
gross  receipts  must  yield  ;^53,57i,  a  desirable  result  which 
was  obtained  in  iSgQ-'ic)04,  but  never  since.  The  Great  Eastern 
Railway  Bill,  containing  the  clauses  authorising  the  electrifi- 
cation of  this  line,  only  awaits  the  Royal  As.sent.  In  anticipa- 
tion of  this  result,  contracts  were  made  for  the  work,  which 
was  commenced  in  the  spring,  and  the  directors  say  that  the 
progress  made  is  quite  satisfactory. 
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DIVIDENDS    ANNOUNCED. 

RAILWAYS. 
Barry. — 4  per  cent,  per  annum,  carrying ;f 2, 918  forward. 
Central  London. — For  half-year  of  3  per  cent,  per  annum  on 
the  undivided  ordinary  stock,  4  per  cent,  per  annum  on  the 
preferred  ordinary  stock,  and  2  per  cent,  per  annum  on  the 
deferred  ordinary  stock,  which  will  be  payable  at  the  end  of  the 
year,  carrying  forward  ^23,776. 

Clonakilty  Extension.— 2  per  cent,  per  annum  on  the  ordinary 
stock  for  half-year  ended  June  30,  carrying  forward  £131- 

Cork,  Bindon,  and  South  Coast.— 3J  per  cent,  per  annum  on  the 
ordinary  stock  for  half-year  ended  June  30,  carrying  forward 
if2,39i. 

Great  Eastern. — After  placing  / 10,000  Continental  Steamboats 
insurance  fund  and  /5,ooo  CDttages  for  staff,  on  the  ordinary  stock 
at  the  rate  of  ij  per  cent,  per  annum,  carrying  forward  /i6,ooo. 

Great  Northern  (Ireland).— For  half-year  ended  June  30  at  the 
rate  of  4J  per  cent,  per  annum  (less  tax),  with  ;f28,ooo  forward. 
Last  year  the  dividend  was  at  the  rate  of  5^  per  cent,  per  annum, 
^38,700  forward. 

Great  Southern  and  Western  —For  half-year  ended  June  30  at 
the  rate  of  44  per  cent,  per  cent,  per  annum  upon  the  consolidated 
stock,  with  /53.156  forward. 

London  Electric. — i  per  cent,  on  the  ordinary  stock  for  past 
half-year,  placing  ^'7,500  to  renewals,  with  /i2,ooo  forward. 

London  Tilbury  and  Southend.— On  the  ordinary  stock  for  past 
half-year  at  the  rate  of  £6  per  cent,  per  annum,  carrying  forward 
£ig3.  For  corresponding  period  dividend  was  at  the  rate  of  ^4 
per  cent,  per  annum,  with  /5,409  forward. 

Metropolitan  District  —Of  2  per  cent,  per  annum  on  the  second 
preference  stock,  placing  ;fio,ooo  to  renewals,  with  ^6,000 
forward. 

Mexican  Southern.— Interim  for  half-year  ended  June  30  at  the 
xate  of  4J  per  cent,  per  annum,  payable,  less  tax,  Aug.  i.  Last 
year  the  dividend  was  at  the  rate  of  4  per  cent. 

Midland  Great  Western  of  Ireland  Company.— 3  per  cent,  per 
annum  for  half-year  ended  June  30,  carrying  forward  ^3,800. 
Last  year  dividend  was  at  the  same  rate,  with  /fi,66o  forward. 

Vale  of  Glamorgan. — 4^„-  per  cent.,  placing  ^5,000  to  reserve, 
with  ;f  529  forward. 

Weymouth  and  Portland. — ^4  9s.  per  cent,  per  annum,  less 
tax,  on  tlie  ordinary  stock  for  half-year. 

BANKS. 
Bank  of  Victoria. — On  the  preference  shares  and  on  the  ordi- 
nary shares  at  the  rate  of  6  per  cent,  per  annum,  carrying  forward 

;f  30.  no- 
Barclay  and  Company.— los.   per  share,   free  of  tax,  for  half- 
year  ended  June  30,  being  at  the  rate  of  12J  per  cent,  per  annum, 
.payable  ist  prox.     A  year  ago  the  dividend  was  at  the  same  rate. 

Commercial  of  Australia. — At  the  rate  of  3  percent,  per  annum 
on  the  preference  shares,  applying  ^25,000  to  reinstatement  of 
capital,  ;f  5,000  to  bank  premises,  /2,00a  to  officers'  guarantee  and 
provident  funds,  with  £(>,iio  forward, 

London  and  Provincial. — Interim  for  half-year  ended  June  30  at 
the  rate  of  19  per  cent,  per  annum,  less  tax.  Dividend  for 
•corresponding  period  was  18  per  cent.,  free  of  tax. 

North-Eastern. — Interim  of  7s.  6d.  per  share,  less  tax.  A  year 
ago  the  dividend  was  at  the  same  rate. 

Nottingham  and  Nottinghamshire. — Interim  at  the  rate  of 
•II  per  cent,  per  annum.  A  year  ago  the  dividend  was  at  the 
same  rate. 

Royal  of  Canada. — 2  per  cent,  for  two  months  ending  Aug.  31, 
payable  Sept.  3.  This  distribution  is  to  be  made  to  adjust  the 
usual  quarterly  dividends,  the  bank  having  changed  the  closing  of 
its  financial  year  to  Nov.  30. 

MINES. 
Ashanti. — 25  per  cent.  (is.  per  >lnre),  piyable,  less  tax,  Aug. 
.15.     Last  year  the  dividend  was  at  the  same  rate. 

Central  Mining  and  Invesjment. — Interim  of  6s.  per  share,  free 
of  tax,  payable  Aug.  g.  Last  year  the  dividend  was  at  the  same 
rate. 

Champion  Reef  of  India. ^Interim  of  sd.  per  share,  free  of  tax, 
payable  Sept.  6,  making  gd.  per  share  for  eight  months  ended 
May  31.     A  year  ago  the  dividend  was  4d.  per  share. 

Champion   {Nigeria)    Tin. — is     per  share,    free   of  tax,  payable 
31st  inst.     Last  year  a  similar  distribution  was  made. 
Glynn's  Lydenburg. — 15  per  cent.,  payable  Sept.  6. 
Gold  Fields  of  Mysore  and  General  Exploration. — Interim,   free 
•of  tax,  of  IS.  6d,  per  share,  payable  July  30.    This  is  the  first  cash 
istribution  made. 
Naraguta  (Nigeria)   Tin. — is.  per   share,   free  of  tax,  payable 
31st  inst. 

Nourse. — Interim  of  5  per  cent.  (is.  per  share)  for  half-year 
ending  July  31.  Nett  earnings  for  ths  half-year  are  estimated  at 
the  rate  of  15  per  cent.,  but  the  directors  have  decided  to  reduce 
the  rate  of  dividend  to  5  per  cent  , which  will  leave  a  cash  indebted- 
ness of  ^16,244.  It  is  estimated  that  a  further  amount  of  /24,ooo 
will  be  required,  chiefly  to  complete  the  underground  work  in  con- 
neotion  with  the  reopening  of  South  Nour«e  shaft;  and  also 
£io,oaa  for  transport  arrangements  from  this  shaft  to  the  battery. 
This  expenditure,  it  is  staled,  will  complete  the  concentration 
programme. 

MISCELLANEOUS, 
.\nglo-American  Telegraph. — Interim  for  quarter  ended  June  20 
of  15s.  per  cent,  on  the  ordinary  stock,  and  £\  los.  per  cent,  on 
the  preferred  stock,  less  tax,  payable  Aug.  i.  Dividend  of  i\  per 
cent,  to  the  "  A  "  stockholders  is  not  payable  before  the  end  of  the 
year. 

Belgrivia  Dairy. — 3  per  cent.,  making  6  per  cent,  for  year  to 
Hay  25  last,  free  of  tax, 


Bristol  Brewery  Georges  and  Co.— Interim  at  the  rate  of  8  per 
cent,  per  annum  for  six  months  ended  June  30,  payable  Aug.  15. 

British  Investment  Trust.— Interim  at  the  rate  of  13  per  cent, 
per  annum  on  the  deferred  stock  for  half-year  ended  July  i,  1912, 
payable,  less  tax,  on  Aug.  i. 

British  Steamship  Investment  Trust.— Final  at  the  rate  of  7  per 
cent,  per  annum  on  the  deferred  stock,  and  a  bonus  of  2  per  cent., 
making  8  per  cent,  for  year  ended  June  30.  For  preceding  year  5 
per  cent,  was  paid. 

Cap  Martin  Hotel.— 8  per  cent,  per  annum,  free  of  tax,  for  year 
ended  June  30,  carrying  forward  /7,g58.  . 

Clydesdale  Distillery.— The  directors  regret  that  owing  to  the 
high  cost  of  production  as  a  result  of  dear  barley  during  the  year 
ended  June  30  they  are  unable  to  pay  a  dividend  on  the  ordinary 
shares.  Including  /617  brought  forward,  there  is  a  balance  at 
credit  of  profit  and  loss  account  of /3.038.  Alter  providing  for 
depreciation  an-1  preference  share  dividend,  a  sum  of  /460  remains, 
which  is  carried  forward.  No  dividend  was  paid  on  the  ordmary 
shares  last  year.  , 

Foreign  and  Colonial  Investment  Trust— Interim  for  half-year 
ended  July  10  at  the  rate  of  5  per  cent,  per  annum  on  the  deferred, 
payable  July  31. 

Fo  ter.  Porter,  and  Co.— Interim  of  58  per  share,  less  tax,  pay- 
able 31st  inst. 

Gas  Light  and  Coke —At  the  rate  of  £^  17s.  4<i-  per  cent,  per 
annum  for  past  half-year,  carrying  forward  £■](>% .^o?, .  Last  year 
the  dividend  was  at  the  rate  of  £i,  14s.  8d.,  with  /699.350  forward. 

Guaranty  Trust  of  New  York.— 20  per  cent,  for  half-year  ended 
June  29,  carrying  forward  ;£8o5,986. 

Hobbs,  Hart,  and  Co.— 6  per  cent.,  less  tax,  on  the  ordmary 
shares  for  the  year. 

Hyde  Park  Hotel.— 7  per  cent,  on  the  ordinary  shares  for  the 
year.  , 

Illustrated  London  News  and  Sketch.— Interim  at  the  rate  of  5 
per  cent,  per  annum  for  half-year  ended  June  30. 

Kepong  (Malay)  Itubber— Interim  of  20  per  cent,  on  account  ot 
year  ending  Dec.  31,  payable  Aug.  i.  Last  year  the  dividend  was 
at  the  fame  rate.  f  j  /-  o 

L.  P.  Johannessen.— 5  per  cent,  for  year,  carrying  forward  l^m. 

Milners'  Safe.— At  the  rate  of  8  per  cent,  per  annum  for  year 
ended  May  31,  payable  July  31,  less  tax. 

Mortgage  of  the  River  Plate.— Interim  at  the  ra'e  of  12  per 
cent,  per  annum  for  half-year  ended  June  30,  free  of  tax,  on  the 
amount  paid  up  on  the  ordinary  shares,  payable  Aug.  i.  Last 
year  the  dividend  was  at  the  same  rate. 

Mountstuart  Dry  Docks.— Final  of  2  per  cent,  on  the  deferred 
ordinary  shares,  making  4  per  cent,  for  the  year,  with  / 13,365 
forward. 

Mutual  Tontine  Westminster  Chambers.— Interim  of  4$  per  cent, 
for  halt- year  ended  June  30,  less  tax,  being  at  the  rate  of  9  per  cent. 
per  annum,  payable  17th  prox. 

Patent  Enamel.— Interim  of  is.  per   share  for  half-year  ended 

June  30.  J.  u 

Richard  Lunt  and  Company.— Interim  on  the  ordmary  shares 
the  rate  of  10  per  cent,  .  u       ^ 

River  Plate  and  General  Investment  Trust.— Interim  at  ther  .. 
of  8  per  cent,  per  annum  on  the  deterred,  less  tax,  for  half-yeai 
ended  June  30,  payable  Aug.  i.     Last  year  the  dividend  was  at  the 
same  rate. 

Rolls-Royce.— Interim  for  half-year  ended  April  30  at  the  rate  of 
10  per  cent,  per  annum,  less  tax,  payable  July  31. 

Royal  Brewery.  Brentford.— Final  of  8  per  cent.,  less  tax,  for 
year  ended  June  30.     Last  year  the  dividend  was  at  the  same  rate. 

Seville  Waier  Works.— 14s.  per  share,  tax  free,  for  the  year. 

Short's.- First  interim  of  2S.  6d.  per  share,  less  tax,  on  the 
deferred  for  year  ending  March  31,  1913. 

Spratts  Patent.— Interim  of  4s.  per  share,  less  tax,  payable  loth 
prox.     A  year  ago  the  dividend  was  at  the  same  rate. 

St.  James'  and  Pall  Mall  Electric  Light.— Interim  for  half-year 
ended  June  30  at  the  rate  of  10  per  cent,  per  annum  on  the 
ordinary  shares,  being  the  same  as  for  the  corresponding  period  of 

1911. 

United  River  Plate  Telephone.— Final  of  5  per  cent.,  making 
8  per  cent,  for  the  year,  free  of  tax,  with  ;f5.493  forward.  Same 
as  a  year  ago,  with  ;^5,393  forward. 

Virginii  Carolina  Chemical.— 3  percent,  on  the  common  stock, 
one-half  of  which  is  payable  Aug.  15.  and  the  other  Feb.  15.  1913. 

W.  and  C.  T.  Jones  Steamship.  — 6d.  for  half-year,  makirig  is. 
per  share  for  the  year,  placing  £1,000  to  insurance  reserve,  and 
/5,ooo  to  reclassing  account ;  ^48,000  is  set  aside  for  deprecia- 
tion, with  £5,836  forward. 


City  of  Tokyo  5  per  Cent.  Sterling  Loan  for  ;ri,5oo,ooo.-— 
Notice  is  given  that  coupons  due  August  i  next  will  be  paid 
on  that  date  by  the  Yokohama  Specie  Bank,  Ltd.,  7,  Bishops- 
gate,  London,  E.C. 

An  extraordinary  general  meeting  of  the  Otis  Steel  Co.  has 
been  called  to  consider  a  resolution  for  the  winding  up  of  the 
company  and  the  distribution  in  specie  among  the  members,  in 
accordance  with  their  rights  and  interests,  of  the  holding  of 
this  company  in  the  Otis  Steel  Co.  (of  Ohio,  U.S.A.).  The 
meetings  are  convened  in  pursuance  of  a  requisition  by  the 
holders  of  large  amounts  of  stock  for  the  rea.sons,  inter  aha, 
that: — (i)  The  expenses  incurred  in  connection  with  the  mainten- 
ance of  this  company  are  an  unnecessary  cliarge  upon  the 
divisible  profits,  and  (2)  the  shares  of  the  .American  company  will 
be  more  readily  marketable  than  the  consolidated  stock  of  this 
company,  and  a  freer  market  will  tend  to  increase  the  value  of 
the  former. 
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Prices    of    Mine    and    Mining 
Companies'  Shares. 


Finance 


Shares  £t  each,  except  where  otherwise  stated. 


South  African. 


African  Farms 

Anglo-French  Ex 

Apex ■ 

Aurora  W.  United    . . .  • 

Bantjes ' 

City  and  Suburban,  f4  : 

Central  Mining, /12 

Cons.  Gold  Fields    : 

Crown  Mines,  10/ ' 

East  Rand  Prop • 

Ferreira   

Geduld  Prop 

Gen.  Mining  and  Fin... 

Ginsberg  

Glynn's  Lydenburg    .. 

Goerz  and  Co 

Gold  Mines  Invest.,  £1. 
Government  Areas  .... 

Heriot  

Johannesburg  Con.  In.  : 

Jumpers 

Kteinfontein 

Knights  (Wit.) 

Langlaagte  Estate  .... 
Meyer  and  Charlton  . . 


IMocambique    

Modderfonlein    ' 

Modder"  B  " 

New  Goch    

New  Primrose    

Nigel 

Nourse  Mines 

Oceana  Consolidated 
Rand  Mines  (New)  5/ 
Pandfontein  Estates  .. 
Do.  Central.. 
Robinson  Gold,  £4  .. 
Roodepoort  United  .. 
Simmer  &  Jack  Prop. 

S.A.  Gold  Trust 

Sleyn  Estate    

Transvaal  Coal  Trust 
Transvaal  Cons.  Land 
Transvaal  Gold  Est  . . 

Van  Kyn    

Welgedaclit 

West  Kand  Consols  .. 
Witbank  Colliery  .... 
Wolhuter,  £1  


2^ 


8/9 


Deep  Levels. 


lA 

3i. 


2i 


I9i 

7/ 
6 


Brakpan 3i 

Cinderella Consol  ... 

City  Deep 

Durban  Deep    

Ferreira  Deep 3; 

Geldenbuis  Deep    ... 

Jupiter 

Knight  Central g 

Knights  Deep  2^ 


DeBeersDeferred£2/io  ig^ 
Do.    Preferred £2/10  17^ 

Diamond  Prop.  5/    8/ 

lagerstontein  Ord 6 

Koffyfontein li 


Amalgamtd.  Props.,5/  2/9 

Antelope,  5/- 3/ 

Bechuanaland  £z 6/9 

Bucks  Reet    ^ 

Chartered  B.S.A 26/9 

Cam  &  Motor,  fy.  pd.  .  31/9 

Eileen  Alannah   ^ 

Eldorado  Banket 2^ 

Enterprise M 

Falcon i|i 

Gaika  i 

Giant  Mines  of  Khod..  i|| 

Globe  and  Phoenix, 5/..  i|i 
GoldfieldsRho.Dev.,jfi  i^ 
London  Kbodesn.  Min.  i 


Abbontlakoon,  10/.... 
Abosso    

Anglo-Continental,  10/ 
'Ashanti   GoIHtields,  4/ 

BisichiTin,  £1 

Brooniassie,  10/    

Champion  Tin  (Nig.)  5/ 
Fanti  Consolidated,  10/ 
Gold  Coast  Auialg. 
Himan  Concessions  ,. 

Jos  Tin  Area  ,5/ 

Jemaa  Exploration  . . . . 


Main  Reef  West 

Modder  Deep   

Rand  Collieries    

Robinson  Deep  (New)  : 

Rose  Deep : 

Simmer  Deep   

Village  Deep...- 

Village  Main  Reef  .... 
Wtiwater stand  Deep.. 


Diamonds. 

3  iMontrose    Ji 

U  'New  Vaal  River  D 


A 


19A 

■71 

7/ 

6js 


9a 


■  5/6 
I*. 
13/9 

i 
1/ 

6/ 
3^ 

6/ 
2i 

M 

3/ 
12/6 

I 


Premier  Dia.  Def.8, 2/6  .  gft 
Do.    do.     Pref.      ..  8i 
Roberts  Victor  H 


Lonely  Reef 

Mashonaland  Agency.. 
Mayo  Development    . . 

Northern  Copper 

Planet-Arcturus   

Rhodesia  G.  M.  Inv. . . 

Selukwe  5/-    

Selukwe  Columbia,  5/- 

Shamva  Mines 

Surprise 

Tanganyika   

Victoria  Falls  Power  pf . 
Wanderer  Selukwe,  5/ 
Willoughbys  Cons.,  10/ 
Zauibesia  Exploring  .. 


3S 
I5( 

'*-: 
13/6 

M 
H 
i/_ 

3h 

5/9 


w 

EST   A 

8/3 

8/ 

li 

.A 

% 

I 

Irt 

l!>'j 

■,1 

5' 

3 

u 

10/ 

9/9 

^^ 

>i 

S 

a 

6/ 

bl 

i 

i 

African. 

5/    iLucky   Chance,  5/ ....    ^ 

i|§    Naraguta i"^ 

2/     New  Bibianis,  i8/pd.,,    1/9 

3/9  |Nit;eria  Bitumen 3/9 

^         Do.    Investment   ..    | 

lift,    Nigeria  Tin      i§ 

%H    Hrestea  Block"A"  ,.    g 

—    Rayiield,  £1  1 

§^    Taquah  Exploration  ,.    fg 

j^    Wallis g 

2/6    Wassau,  5/    2/ 

1/6  1    Do.    WestAmal.,10/    1/6 


Australians. 


Associated     6/9 

Do.    Nrn.  Blocks  ..  5/ 

Bullfinch  Prop 11/ 

Chatters,  4s 1,6 

Golden  Horseshoe,  £$  2ft 
Great  Boulder,  2/    ....    g/6 

Do.  Perseverance  ..  3/ 
Great  Fingall,  loy  ....    11/ 


6/9 

4/3 

49 

2f 

10/6 

'/3 

II/3 

2lV 

2/1 

9/3 

18 

2/6 

9/ 

It/9 

I*! 

IdaH.  5/    4/3 

Ivanhoe.Gold  £3    ....  4^ 

Kalgtirli 2^ 

Lake  View  &  Oroya  5/.   12/ 
Lon.Aust.  &  Gen.  Ex.5/   2/6 

Mount  Boppy   ig 

South  Kalgurli 9/6 

Sons  of  Gwalia    1^ 


Miscellaneous. 


8A 

H 

58/9 

57/3 


28/6 

7i 

12/ 

23/9 

■6/9 

ti 
4i^ 
ft 
H 

4ft 

3i 

t* 

2»;6 


Alaska  Treadwell  £i  , 
Anaconda,  25  dols.  ... 
British  Broken  Hill,  8/  ■ 
Broken  Hill  Prop ' 

Do.       Blk.  10,  £io, 
£9  '3/pd 

Do.       North 

Do.       South 

Camp  Bird 

Cape  Copper,  £3 

Champion  Reet, 2/6.... 

Dolcoath 

ElOro     

Esperanza 

Ljreat  Cobar,  3^5 

Hudson's  Consolidated 

Le  Koi  ^<o.  2 

Lena    

Mason  and  Barry. . 
Mexico  of  El  Oro 
Mount  Lyeli  ...... 


8i 
8| 

S 

3^ 

8Ax 

SI! 

V/l 

12/ 

6 

56/0 

54/9 

48 
31/6 

2» 

2^ 

176 

6ft 

6* 

2.1/ 

8* 

7+)!x 

ih 

2«/b 

27/9 

t/ 

7i 

Six 

78i 

n/q 

12/ 

H 

24/ 

23/6 

17/6 

16/ 

I5/X 

— 

■t^, 

IS 

4ft 

4ft 

4ft 

2|> 

H 

H 

2i 

tx 

6» 

3f8 

3i 

m 

3t 

3rt 

22/ 

6* 

bi 

1 1/9 

28; 

28/ 

39/ 

M'nt.  Morgan  3^ 

Mount  Elliott    5g 

Mysore,  los 6 

Naniaqua,  £2 4J 

N'ndydroog,  10/  35/6 

Ooregum   10/    17/9 

Do.  Pref.,  10/ 25/ 

Otavi  Mines  &  Rly.  £t    4^ 
Pahang  Consols.  5/  ....    8/ 

RioTinto,  ^5    77J 

Kussian  Mmmg g 

St.  John  del  Key 17/3 

bissert,  £1 — 

Spassky  Copper 4 

Talisman  Consol.  18/  ..  2^ 
Taiialyk — ■ 

1  harsia    6^ 

Waihi  15 

Waihi  Grand  Junction  22/ 
2linc  Corporation....- .  12/ 
,  ]    Preiereuce   39/6 


HOME   RAILWAYS. 


Naue. 


Gross  Traffic 
for  week. 


In.  or 

dec.  on 

igii. 


Barry 

Brecon  and  Merlhyr 
Cambrian       ..         ..        .. 

Central  London 

City  and  South  London    . . 

Furness  

Great  Central 
Great  Eastern 
Great  Northern  and  City  . . 
Great  Northern       . .        . . 
Great  Western 
Hull  and  Barnsley  . .        . . 
Lancashire  and  Yorkshire . 
Lon.  Brighton  &  S  Coast. . 
London  &  North  Western- 
London  &  South  Western.. 
London  Electric 
Lon.,  Tilbury  &  Southend  . 
Metropolitan 
Metropolitan  District 

Midland         

North  Eastern 

North  London 

North  Staffordshire 

Rhymney 

South  Eastern  &  Chatham. 

TaffVale       


9I 

H 


3ft 
■  5/6 
ij 
■3/3 


1/ 
6/ 
3ft 
5/6 


3/ 

1 1/6 
■5/ 


1/91 

3/9 

i 

k 


1/9 
1/6 


4/3 

2iX 

lo/6x 
2/0 
18 
8/9 
t^2 


3ft 

Hi 

SIX 
4i 

35/6 
17/ 

48 
7/9 
78i 
8 
17/3 
Ij 

^i 
2rt 

^*, 

isa 
22/6 
12/9 


July  14 

14 

14 

13 

14 

14 

■4 

14 

"3 

13 

14 

14 

13 

13 

14 

,    14 

,    13 

,    14 

,    14 

,    13 

,    13 

,    13 

,    14 

,    14 

,    14 

,    '3 

.    14 


£  „ 
17.398 
2.324 
6.540 
4.146 
2.842 
13,176 

97,400 

120,400 

1,406 

130,800 

310,000 

15.859 
136.347 
73.804 

342,000 

111,000 

12,600 

16,747 
17.649 

"2,355 

259,000 

217.415 

7.291 

20,820 

7,031 

10<>,4t3 

20,631 


Grost  Traffic  for 
year  to  date. 


o  V 


Ami. 


118 
820 
724 
294 
892 
+  8,100  j 

—  500 
+  16 
+  4.000 
f  11,000 
+  t,732 
+  5.737 

—  739 
+  4.000 

—  2.200 

—  4C0 
+  597 
+  128 
+  356 
+  19,000 
+  9.277 

—  853 
+  2,110 
+  489 
+  532 
+  2,494 


£ 
32,698 

4.644 
12,787 

8,586 

5.795 

25,011 
195.400 
248,100 
2.885 
253.000 
616,000 

29.707 
208,337 
150.475 
671,000 
214,000 

26,040 

32,852 

35.562 

25.304 
519.000 
452,007 

14.870 

40.970 

I4.'23    ■<■ 
207,226  — 

40,6421  + 


In.  or 

dec.  on 
191 1. 


£     , 

2,540- 

95 

42» 
1.382 

532 
1.716 

■8,soa 

6,400 

77 

8,000 

18,000 

4.971 

ig.Jti 

372 

16,000 

6,100 

250 

1,671 

15' 

943 

38,000 

40,163 

1,190 

3.5to 

7or 

2,210 
4.>24 


SCOTCH   RAILWAYS. 


Caledonian 

Glasgow  &  South  Wes'em. 
Great  North  of  Scotland  . . 

Highland        

North  British 


133.600 
55.800 
11,120 
J4.39t 

128,300 


+  11,300 
+  2,600 
—  1 , 1 30 
+  168 
+  16,400 


2.082,600 
841,000 

225,190 1—      5.96: 
232,728 


2,205,2iX> 


—  109.500 
21.200 

—  5.963 

—  3.440 

—  105,400 


IRISH  RAILWAYS. 


—      846 


Belfast  and  County  Down  . 
Great  Northern 
Gt.  Southern  and  Western. 
Midland  Great  Western  .. 

July  12 
,.    t2 

,.     '2 
.,     12 

4,500 
26,035 
31,276 
10,270 

—  1.891 

—  2.143 

—  4.705 

—  820 

2 
2 

2 
2 

7.9»2 
50.570 
65,217 
19.693 

—  2, 

—  6, 

—  a. 

From  July  i. 

FOREIGN   RAILWAYS. 


GROSS 

TRAFFIC  FOR 

WEKK.        GOODS  TRAFFIC  TO 

DATS. 

In. 

or  Dec.    A  1 

1 

In. 

or  Dec. 

ending 

Amount 

on  last    1  ^ 
vear       j  > 

Amount 

on  last 
year 

1 

£ 

£         1 

£ 

£ 

Alcoy  and  Gandia  . . 

uly  13 

Ps.  10,500 

—Ps.  17,500 

+ 

Ps.  448,800 

— P 

71.200 

Algeciras  (Gib.)     .. 

..     6 

Ps.38,919 

+  Ps.6,061 

' 

P33.359 

+  Ps. 4,951 

Antofagasta    (Chili) 

,.     M 

30.690 

+ 

4.580 

\ 

834.750 

+ 

48.320 

Arauco 

rtay    * 

10,275 

+ 

2,738 

1  , 

52,875 

4- 

9.479- 

Argentine  N.E, 

uly  12 

5.935 

— 

92 

\  \ 

10,707 

— 

,'2i 

Argentine   Trans... 

>.    14 

250 

— 

1.500 

.  1 

l\° 

— 

3.365 

Bilbao  R.  and  Canta. 

iune  * 

4.631 

— 

1. 571 

6 

33.869 

— 

10,009 

Bolivar 

* 

8,000 

+ 

35 

12 

95.339 

+ 

15.560 

Brazil 

Vlay    » 

98,200 

+ 

21,639 

t 

500,734 

+ 

109,919 

Brazil  Gt.  Southern 

[une  • 

VIls. 35,750 

—  M14.O0O  1 

6 

VIIS20J,250 

— Msi2,75o 

B.  Ayres  &   Pacific 

July  13 

98,000 

+ 

I3,oco 

t 

184,000 

— 

397 

Do.      Central.. 

June  * 

■5.966 

+ 

3,378 

12 

180,849 

+ 

3,233 

Do.  Gt.  South'n 

July  14 

111,000 

+ 

26,402 

+    1 

216,000 

+ 

34,212 

Do.        Mit  land 

.,    '4 

1.945 

+ 

1,062 

:  \ 

4.448 

+ 

2.682 

Do.       Western 

..    14 

45.250 

— 

2,735 

91.062 

— 

'"■■% 

Do.     Ensenada 

..    14 

600 

— 

"4 

\  1 

1,600 

— 

Cartagena  (Col.)    . . 

May    • 

26,842 

+ 

2,934 

— 

253.503 

— 

,3" 

Central  Argentine. . 

July  13 

120,300 

+ 

24,385 

* 

228,369 

4- 

3S.903 

C.Ur'g'ayof  Mte  V. 

..    '3 

12,283 

4- 

1,910 

22,482 

— 

1.744 

Do.   Easfn  Ex. 

„    13 

3.644 

+ 

189 

J 

6.673 

— 

349 

Do.  Nonh'nEx. 

..    '3 

2,489 

4- 

389 

X 

4.260 

— 

369 

Do.  West'n  Ex. 

.,     13 

1.457 

+ 

358 

\ 

2,695 

+ 

215 

Colombian  National 

June  * 

7.700 

— 

— 

Cordoba  Central  .. 

July  13 

5. '50 

— 

263 

J 

9,415 

— 

3.765 

Do.  North'nanJ 

N.-W.Argn.Ex. 

,.    13 

18.423 

+ 

755 

X 

32,645 

— 

5.325 

Do.    B.Ayr.  Ex. 

..    "3 

4,800 

+ 

715 

\ 

10,115 

+ 

1.730 

Cordoba  and  Ros.. . 

..    t3 

8.295 

+ 

1,875 

^ 

15,630 

+ 

1.670 

Costa  Rica   .. 

May    4 

8,712 

+ 

940 

t 

378,402 

+ 

44,897 

Cuban  Central 

July  13 

6,048 

— 

340 

11.495 

— 

1,514 

Hgvytian  Delia 

June3ofi 

7.294 

+ 

698 

s 

63,200 

+ 

1.997 

Entre  Rios  .. 

July  13 

6,100 

— 

1,600 

i 

I2,OC0 

— 

3.700 

Gt.  South,  of  Spain       ,,      6 

Ps.59.795 

+  l's.  7,530 

J 

Psi,864,l74 

+  P.356,I04 

Gi.  West  of  Brazil..       „    13 

10,324 

359 

J 

334,294 

— 

8,148 

Havana  Central     . , 

..    13 

4,460 

+ 

4»6 

I 

8,431 

— 

196 

Inter,  of  C.  Amer.. . 

May    ' 

23,013 

+ 

9,766 

t 

136,017 

4- 

33362 

La  Guaira  and  Car. 

June  * 

7.500 

4- 

500 

+ 

50,750 

+ 

S.500 

Leopoldina  .. 

July  13 

32.855 

+ 

3.942 

+ 

767.407 

+ 

150,088 

Madeira-Mamor^  ., 

May    • 

20,220 

1- 

8.309 

— 

— 

— 

Manila 

July  13 

4.383 

+ 

497 

t 

156,797 

— 

4,271 

Midland  of  W.A.  . . 

April  * 

10,192 

— 

428 

10 

111,467 

4- 

7.361 

Midland  Uruguay  . . 

June   * 

9,362 

y 

2,709 

12 

116,303 

+ 

16,621 

N.W.  of  Uruguay  .. 

j^      * 

?34,ooo 

+ 

«'3.5o6 

12 

$345,808 

+ 

$16,667 

Nitrate 

July  15I 

25,748 

— 

3,003 

t 

338.843 

+ 

27.673 

Ottoman 

1.    t3 

9.384 

+ 

2,450 

* 

16,180 

+ 

2,879 

Paraguay  Central  . . 

>.    13 

2.950 

+ 

420 

\ 

5.900 

+ 

1,100 

Peruvian  Corpor.  . . 

June    ' 

$853,321 

— 

$42,606 

12 

$10,711,216 

— 

$241,370 

Puerto  Cab.&V'len. 

* 

3,500 

+ 

1,000 

5 

19.950 

4- 

4,250 

Salvador 

July  13 

$28,750 

+ 

$11,000 

t 

$1,725,416 

4- 

$353,575 

SalmanaandSantia. 

June   * 

8,400 

+ 

788 

— 

25,900 

+ 

5.633 

San  Haulo    . . 

July    7 

41,695 

4- 

3.863 

+ 

8/7.599 

4- 

183,740 

Taltal 

June  ♦ 

25,882 

+ 

3.307 

t 

288,010 

+ 

40.607 

United  of  Havana. . 

July  13 

19,628 

+ 

3.304 

X 

36,235 

+ 

602 

United  of  Yucatan.. 

.,    13 

$59,500 

+ 

$400 

+ 

*i, 588,000 

4- 

$157,700 

Uruguay     Northern 

June   * 

2.231 

— . 

354 

12 

27.296 

4- 

1.333 

West'n  of  Havana. . 

July  13 
June  30 

5,664 

+ 

594 

+ 

266,216 

— 

3.414 

W.  Pass  and  Yukon 

$50,904 

— 

— 

Zafra  and  Huelva.. 

* 

13.3=3 

4- 

421  1     t 

81,420 

+ 

10.766 

♦  Months.               +  From 

Jan.  I. 

J  From   Jul 

^1.          115  days. 

g  From 

April  I. 

a  10  d 

ays 

"July  20,  1912. 
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INDUN  RAILWAYS. 


TRAMWAY  AND  OMNIBUS— FOREIGN  AND  COLONIAL. 


Ks. 

■ 

Ks. 

Kb. 

Ks. 

Assam  BenRal 

June  15 

1,01,000 

— 

3.763 

27,66,777 

+    2,86.586 

Barsi  Light  . . 

Julvi3  II 

24,700 

— 

72,000 

24,700 

"       72,'xw 

Bengal  &N.W.     .. 

lane  15 

3.83,5'» 

— . 

35,009 

103,46,911 

+    8.5S.734 

-Bengal  Dooars 

,.   15 

12,418 

-f 

2,862 

♦ 

207,803 

+       26,954 

Do.   Extension  . . 

,.    >5 

16,665 

+ 

3.409 

353.444 

-•■       59.865 

Bengal  Nagpur 

,.    22 

7,29,000 

+ 

98,000 

1,95,10,000 

+  20,12,000 

Bombay   &   Baroda 

July  13 

11,27,000 

+ 

2,59.000 

21,46,000 

+    5,34.JOO 

Burma 

[line  15 

3,90,609 

+ 

36.653 

+ 

1,08,67,887 

+    4.97.198 

Delhi  Umballa       . . 

July  13I! 

1.15,400 

+ 

16,078 

i,i5.4<:o 

•(-        16,078 

East  Indian, . 

»    13:' 

23,00,000 

+ 

3,64,000 

23,00,000 

+    6,64,000 

Gt.  Indian  Penin.  . . 

.,    131I 

23,37,800 

— 

61,400 

33,37,800 

—    6,14.000 

Lucknow-Bareilly. , 

June  15 

36,747 

— 

«6,944 

10,01,423 

+        39.548 

Madras      and       S. 

Mahratta  . . 

ti     22 

7,50,000 

+ 

18,017 

2,02,40,040 

+  16.63,924 
4-     4,86,671 

Nizams  Guar. 

..     8 

2,03,063 

+ 

37,820 

51.39.09' 

Rohiikund    .. 

»    15 

35.563 

— 

1,085 

9,40.852 

+     1,46,838 

South  Indian 

,1    22 

5,22,474 

+ 

53,390 

'.29,49.852 

4-     9,93.236 

Southern  Punjab  . . 

„    30' 

1,84,025 

— 

18,431 

38,10,639 

+  13,16,898 

Do.         Extension 

„   30- 

44,020 

+• 

9.035 

: 

6,65.455 

+        97,633 

Fioin  Jan,  i,         •  S  days.         +  July  i.         j|  13  days 
COLONIAL  RAILWAYS. 


Beira  &  Mash. 
Canadian  Northern 
Canadian  Pacific  . . 
Gr.  Trk.  Main  Line 
Canada  Atlantic  .. 
Gr.  TrR,  Western  . . 
Do.  Det.G.  H.  &M. 
Quebec  Central.  . . 
Rhodesia 


828,600 

5,272,000 

O33.726 

fl7.533 

£52.110 

£17.877 

62.605 


117.350 

:.oo6.coo 

£20,469 

£■47 

£■.603 

£■.093 

10,122 


UNITED 


Chesapeake  &  Ohio 
Chicago  G.W. 
Colorado  &  South'n 
Denver  &  Rio  Jan... 
Inter,  of  Mexico  . . 
Louisv'e  &  Nashv'e 
Mexican 

Oo. 

Do. 
Minneapolis  S.  Paul 
Missouri  Kansas  . . 
Missouri  Pacific  . . 
National  of  Mexico. 
Seaboard  Air 
Southern 


July    3 

M        7 
M      M 

.,  14 
.  ..  M 
M       7 

May    • 

,  ,.  S 
July  14 
June  21 
July  14 
.  U 
.  7 
,  7 
,      7 


I 


+  July  I. 

STATES  AND   MEXICAN. 

$  "» " 

—  24,000 

—  I2,O0O 

—  25,000 
+  I2,00O          f 
+  27,130          t 
+  7,000          f 
+  73.900 
+  65,500 
+  27,000 
+  100,98^ 
+  16,000 

—  7,000 

—  285,000 
+       15.000 

4-  20,000 


496,000 
223,000 
228,000 
449,000 
179,200 
963,000 
403. 3"o 
750,100 
164,000 
539.550 
467,000 

1,039,000 
930,000 
440,000 

1,163,000 


Nelt. 


223,000 

lS78,ooo 
349,600 
963,000 

1,977.700 

3,692,300 

333.50c 

25,54i.c98 

893,000 

1,921,000 
930, oco 
440,000 

1,163,000 


—      12,000 


+  5,000 

+  38,020 

+  7,000 

■f  119,400 

+  2,100 

+  54,700 

+  4.1^3.993 

—  25,000 

—  48,000 

—  2S5,O0O 

+  15,000 

+  20,000 


+  hrom  July  i. 


from  Jan.  i. 


§  Gross. 


MONTHLY    STATEMENTS. 


NEXT    EARNINGS   FOR    MONTH.        NETT    EARNINGS   TO    DATF 


Attihison 
Atlantic  Coast  Line 
Baltimore  &  Ohio  . . 
Canadian  Northern 
Canadian  Pacific  . . 
Chicago  &  N.W.  .. 
Chicago  Burl.  &  Q. 
Chicago  G.W. 
Chicago  Mil.  &  S.P. 

Cuba 

Do 

Delaware  &  Hud.  .. 
Denver  &  Rio 

Erie 

Gr.Tr.  Main  Line. . 
Canada  Atldntic     . . 
Grand  Trunk  Westn 
Do.Det.G.H.&Mil. 
Gt.  Northern 
Illinois  Central 
Lake  Shore  &  Mich. 
Lehigh  Valley 
Louisville  &Nashvl. 
Miss.  K.  &  Texas  . 
New  York  Cent, &H. 
N,Y.  N.  Haven  &rt. 
New  York  Ont.&W. 
Natl,  of  Mexico      .. 
Norfolk  Sc  Western. 
Northern  Pacific   . . 
Pennsylvania 
Pennsylvania  Co.  .. 
Reading 
Rock  Island. . 
Southern  Pacific    . . 
Southern 

St.  Louis  &  San  F. . 
Union  Pacific 
Wabash 


May 


June 
May 


Amount. 


Dols. 

9,214,000 
2,899,000 
8,252,995 

458,100 
3,681,000 
6,120,000 
6,651,000 
1,023,000 
4,937,000 

380.854 

126,137 
1,424,000 

407,000 
4,286,000 

)C232,000 
£1.300 

;f23,3oo 
;C4,400 

5,756,000 

*1  5,160,000 

I   1,000,166 

*i    2,301,000 

;    1,015,000 

2,087,000 

1,697,000 

5.451.477 

465,000 

655,000 

3,525.000 

1,437,000 

14,076.824 

5,115,684 

699,829 

4,899,000 

3,273,000 

1,306,000 

3,378,000 

2  227,000 

2.260.406 


In.  or  Dec. 
on  last  year 


Dols. 

431,000 
311,000 
734,959 

54,900 
736,000 
164,000 
306,000 

32,000 
104,000 
113.348 

67,470 
397,000 
146,000 

—  549.  coo 
+   £22,600 

-  £403 

+  :fi4.450 
+       ;C2.750 

+  238,000 
4-  259,000 
+•  142,131 
—1 ,219,000 
+  173,000 
+   24,000 

-  357.000 
-f  396,115 

—  326,000 
+  56,000 
+  574.000 

—  242,000 

+  836,141 
+    721,326 

-  811.366 

—  257,000 

—  113,000 
+  31,000 
+-  77,000 

-  437.000 

-  124.437 


^s 


Amount. 


In.  or  Dec. 
on  last  year 


I  Dols. 
I  99,084,000 
I  30,936,000 
■  84,279,490 
i  4,694,400 
i  39.-*52,ooo 
69,452,066 
I  79,839,000 
j  12,717,000 
(  57,796,122 

:  3.500,435 

i  995.817 
!  18,968,000 
i     6,075,000 

;    51,465,000 

j       £750,200 

/3.450 

J         £99.600 

;   £4.000 
65,980,611 

58,780,000 

5,714,000 

i  33.257.032 

!  30.753.000 
26,008,000 
;  6,526,000 
1  5.362,345 
I  7,730,000 


Dols. 

—  141,004 
+  1,646,000 
+  3.596.195 
+  846,800 
+  5.777.0CO 

—  1,281,823 

—  1,546,000 
+       72,000 

—  1.997.931 


36,277,960 
45,744.000 
II  [150,009,658 
49,058,608 
14.071.592 
58.635.789 
13.475.000 
6,512,000 
38,712.893 
46,778,000 
25,906,^06 


703.739 
262,661 
237,000 
141,000 
274,000 
£34.200 
£8,550 
£8.750 
£4,100 
+  4,460,744 

—  3,658,000 
+  1,761,000 

744.875 
4-   761,000 

—  791,000 

—  556,000 
2,222,448 

—  672,000 

+  3,615.295 

—  2,382,000 
+  5.697.541 
+  1,105,843 

906,242 

3.611,657 

677,000 

+    55.000 

—  1,129,085 
4,821,000 

—  1.474.884 


*  Gross  earnings.        I  Surplus. 
TRAMWAY    AND    OMNIBUS.-^HOME. 


Bath  Electric 

July  10 

£ 
1,103 

.Ss 

t 

£ 

2t.937 

+ 

£ 
1.530 

>.    >3 

7.818 

+      5'5 

t 

I86.SI)6 

+ 

15.9J4 

British  Elec.  Tract. 

,.    12 

36.572 

—       25 

t 

329.057 

+ 

14.391 

Dublin  United 

,.    12 

6.337 

—  5,809 

2 

10,647 

— 

7..'3l 

F.I,  AT 

June  29 
July  13 

4.023 

—      212 



_ 

General  Motor 

17.289 

—      471 







Hastings  and  Dist. . 
Isleol  rhanet 

..    It 

1,300 

—       29 

t 

24,001 

_ 

1,087 

..    13 

1.273 

+        37 

♦ 

l8,l6j 

— 

52 

Lanarkshire 

..      4 

l.6«6 

+      202 

27 

37.293 

+ 

27 

London  Cnty.  Cncl. 

..      3 

43.479 

—  3.862 

11 

589.921 

22,888 

London  General    .. 
London  United 

,.    13 

61,481 

+  '7.565 

+ 

1,832,269 

+ 

385,,'j05 

..    13 

7,327 

—      509 

28 

174.530 

5.710 

Metropolitan    Elec. 

,.    12 

9.7" 

—      345 

t 

245.281 

+ 

5.122 

Nat.  Steam  Car    . . 

..    >4 

9.301 

+    1.410 

t 

57,538 

+ 

37.007 

Potteries  Electric  . . 

..    12 

2.174 

+       185 

28 

51,565 

2.024 

Provincial    .. 

..    '3 

2,171 

—         5 

* 

68,512 

+ 

t,6l8 

Sunderland  . . 

456 



Yorks.  (Wst.  Rdne.) 

..    14 

X,»82 

■^       1.S3 

28 

IS. 180 

4- 

61 

Anglo-Argentine  .. 
Auckland  Electric.. 

Bahia ■ 

Bombay  Electric  . . 
Brazilian  Street  .. 
Brisbane 

British  Columbia  . . 
B.  A.  Lacroze 
Calcutta 
Cape  F;iectric 
Cartagena  &  Her.  . . 
Kalgoorlie    . . 
La  Plata 

I-ima 

Lisbon 

Madras 

Manaos 

Manila 

Melbourne  . . 

Mexico 

Para 

Perth 

Puebla 

Rangoon 

Rio  de  Janeiro 

Sao  Paulo     . . 

Toronto 

Vera  Criiz    ., 

Winnipeg 


July  15 
May  3tc/ 


June  14 

May 

June 

May      i 

June 

July  13 

June 


May 
luly 
June 

15+ 
8 

May 

July 

S 
14 

June 

s 

May 

lunc 
May 

8 
8 
8 
S 

47,448 

18,179 

14.067 

3.00S 

Mis.40.506 

21,570 

$140,422 

41.518 

Rs  60,560 

14,050 

1,671 

3.351 

3.557 

13,580 

MISI49.434 

Rs.25,218 

2,998 

873.300 

57,5m 

8261,363 

3,917 

1.852 

$59,000 

4.603 

249,830 

8220,883 

8350.470 

$23,700 

8136,379 


£ 

1.259 

1,090 

316 

222 

Mis.  836 

1,11c 

832.192 

6,720 


+  Rs.2,540 

—  "582 

—  150 

4-  2,742 

+  Rs.2,i7C 

—  426 
+     810,511 

$29,741 

97 

225 

$4,950 

3051 

24,430 

$51,036 

812,651 

$4,100 

89.701 


£      i 
1,430.122  ,+ 

208.997  + 

31.265  + 

72,558 


52.041 
16,660 

1.47* 
4.357 


107,654  '—       10,206 
$1,836,830  .4-  $372,121 


82,603 
4- R  1.34.033 

-         4.68« 


448.847 
Rsi6,88.9I9 
175.182 

10.833 

18.657  i 

24.749  14-  280 

85,120  j—         5,915 

Rs.321,876  |4-Rs.37,537 
$429,436  I  +     837,761 


81.398,129 

131,362 

52,310 

345.450 

29.614 

1.184,412 

$1,114,497 

$1,696,457 

$    146,000 

8690.817 


8103.315 

927 

7.383 

29,650 

398 

1 19,656 

8227.33* 

$225,176 

$28,300 

$70,361 


'  Jan.  I.  t  15  days.  d  28  days.  |  Nett. 


RUBBER  COMPANIES. 


Naub. 


Last    This  1 
Week  Week  I 


Name 


Last 
Week 


Thii 
WeeK 


Anglo-Ceylon, /i  ..;.-.. 
Anglo-Dutch  Plantn.^f  i . 

Anglo-Malay,  2/-  

Anglo-Sumatra,  jfi    

Bandar  Sumatra,  15/- pd.. . 

Banteng,  £t    

Batu  Caves,  £i 

BatuTiga,  fl 

British  N.  Borneo  Trust. 

„i5/-pd 

Bukit  Kajang,  ^i  

Bukit  Mertajam,  2/- 

Biikit  Rajah,  £1 

Castlefield,  jfi    

Chersonese,  2/- 

Cicely  Ordinary,  2/- 

Consolidated  Malay,  2/-.. 

Damansara, /l  

Dolok,  4/-  p<r 

Eastern  Internal,  ;^i 

Federated  Selangor,  £1  . , 

General  Ceylon,  jfl 

Glen  Bervie,  £1 

Glendon,fi 

Glenshiel,  £1 

Golconda,  £1  

Golden  Hope,  £1 

Guayule,  £1    

Gula-Kalumpong,  £1   

Highlands  &  Lowlands,  £l 

inch  Kenneth,  £1 

Java  Amalgamated,  jf  I    .. 
Java  Inv.  Ln.&  Ag.  10/- pd. 

Java  United.  £1 

Johore  Rub.Lands,i7/6pd. 

Jong  Landor,  15s.  pd 
ugra  Land  &  Rub.,  ;fi    .. 
Kamuning(Perak)A.,  2/  .. 

Kapar  Para,  £1 

Kepong,  2/- 

Kepitigalja,  £1    

Klanang  Produce,  2S 

Kuala  Lumpur,  £1 

Labu,2/-  

Lanadron,  £t 

Langkat  Sumatra,  £1  . 
Lanka  Plantations,  2/-. 

Lankat,  £1 

Ledbury,  £1 


1* 
18/ 
14/1 

3i 
8  pm 


9/ 

28 

2/6 

..« 

54 

2/9 
lA 

'3/3 
5A 
2/9 
16/ 
10 

3i 

4 

33 
3 
5/ 


3j.3idl 

18/6 

Apm; 

2     I 

13t 
3i 

9/ 

2? 
2/ 
12 

5i 
2/9 

ijx 

13'3 
5A 
2/9 
16/ 
9J1 
3A 

■H 

3 
4 

33 
3 
5/ 

3I. 
6 

'% 

A  Jis 

g  pm 
2i 
4/ 
7A 

12/3 

14/9 
20/9 
6i 

8/3    I 


i 


hLinggi  Plantation, 2/    

{ London  Asiatic,  2/    

I  Lumut,  £t   

Lunuva,  £1 

-Vlabira  Forest,  £t 

Madagascar 

[Malacca  Ordinary,  ]f I  .... 

Malavalam,  £1  pd 

Meinoakut,  £t 

Mcrlimau.2/  

I  Mount  Austin,  £1 

Muhesa.  £1 

; North  Borneo  State,  £1... 

North  Hummock,  ;fi   

Patallng,  2/-     

Pelmadulla,  £1   

Perak,  2s 

P.P.K.  (Ceylon),  £t 

Rubber  Est.  of  Ceylon,  £\ 

Rub. Est.  of  Johore, i7/6pd. 

Rub.  Invest. Trust,  io/-pd. 

Rubber  Share  Trust,  £1. 

■Sagga,  £1 

'Sapumalkande,  £1    

Seaheld,  £t 

Sekong,  12/6  pd 

Selangor,  2/ 

Sendayan,  £t 

Seremban,  £t 

Sialang,  £1 

Singapore  Para,  2/  

Straits  S.  (Bertaml,  2/... 

Sumatra  Consd.,  £1 

(Sumatra  Para,  £1 

Sungei  Choi,  £1 

Sungei  Kapar,  2/- 

Sungei  Salak,£l    

Sungei  Way,  £l 

Tandjong,  £1 

Tanjong  Malim,  12/6  pd. 

Tehran,  £1  

Tenom  Borneo,  £1    

Tremelbye,£i    , 

United  Lankat,  £t    , 

United  Serdang,  £1 

United  Sumatra,  2/- , 

Vallambrosa,  a/ 


27/9  I  27/3X 
9/9  9'9 
il    I    li 


3/. 


7/9  pm 


12/6  l^dU 
3A|    3i 


RECENT    ISSUE    PRICES. 


Stock  or  Share. 


Price  of 
Issue. 


Last     i     This 
Weelt.   I  Week. 


t  from  Jan  i 


i  Apl,  1. 


Algoma  Steel  5%  

Argentine  Iron  Pf 

,,       Deb 

Argentine  Tobacco  Pf. 

6%    Debs... 

Atchison  4J%     

British  American  Tobacco  Pf.... 
British  India  Steam  4i%  Deb. 

Calgary  4i% 

Canadian  Northern  Railsvay  Debs. 
Consolidated  Cities  5%  Bds.  ... 
Cuba  Railroad  5%  Bds. 
Leach's  Argentine  Estate  Pf.  ... 

..     5i%  Debs. 
New  York  Telephone  4i%       ... 
New  Zealand  2-vear  Debs.     ... 

Nicolaieff  5%  Bds 

P.  and  O.  Steam  dfd 

Queensland  33%  

Virginian  Rlv.  5%  1st  Mt.      ■■■ 


93 
1 

98 
1 
100 
102i 
21/6 
100 

99 

95 

90 

95 
1 

97J 

97i 

99 

96i 
110 

96 
102H 


lldis 
6d.  dis 
1  pm 
3/  pm 
4i  pm 
l|dis 
21/9 

1  dis 

li  dis 
3    dis 

9d.  pra 

2  dis 

i  pm 
par 

2   pm 


1    dis 

par 

1  pm 

3/6  pm 

4j  pm 

li  dis 

21/9 

1  dis 

1  dis 
lidis 
4    dis 
Ijpm 

1,3  pm 

2  dis 
Jpm 
idis 
Jpm 

lipm 

li  dis 

1t8P'° 


90 


Zhc  Jnvestors'  IRevfew, 


JULV  20,   I912. 


EXCHANGE    OF    SHARES    OF 


THE  SAO  PAULO  TRAMWAY,  LIGHT  &  POWER  COMPANY,  LIMITED, 
THE  RIO  DE  JANEIRO  TRAMWAY,  LIGHT  &  POWER  COMPANY 

LIMITED, 

SAO  PAULO  ELECTRIC  COMPANY,  LIMITED, 


FOR    SHARES    OF 


BRAZILIAN  TRACTION,  LIGHT  AND 

POWER  COMPANY,  LIMITED. 


Toronto,  Canada, 

15th  July,  1912. 
To  the  Shareholders  of 

THE  SAO  PAULO  TRAMWAY,  LIGHT  AND  POWER 
COMPANY,    LIMITED. 

THE  RIO  DE  JANEIRO   TRAMWAY,  LIGHT  AND 
POWER   COMPANY,  LIMITED. 

SAO  PAULO  ELECTRIC  COMPANY,  LIMITED. 

Dear  Sir  (or  Madam), — Your  respective  Boards  have  decided 
that  it  is  advisable  in  the  interests  of  the  Shareholders  to  bring 
your  three  Companies  together  through  an  exchange  of  shares  of 
these  Companies  for  the  shares  of  the  Brazilian  Traction,  Light 
and  Power  Company,  Limited  {hereinafter  referred  to  as  "the 
Traction  Company"),  which  has  been  organised  for  that  purpose, 
as  by  so  doing  the  rights  and  privileges  of  the  three  Companies 
can  be  better  safeguarded  and  the  properties  more  economically 
developed  and  operated. 

The  Brazilian  Traction,  Light  and  Power  Company,  Limited, 
has  been  organised  under  the  laws  of  the  Dominion  of  Canada 
with  an  authorised  capital  of  §120,000,000,  divided  into  1,200,000 
Shares  of  8100  each. 

The  Head  Office  of  the  Company  will  be  at  Toronto,  Canada, 
and  the  Board  of  Directors  will  consist  of: — 

Sir  WILLIAM  MACKENZIE  (Chairman),  Toronto. 

F.  S.  PEARSON,  New  York  (President). 

E.  R.  WOOD,  Toronto. 

D.  B.  HANNA,  Toronto, 

Z.  A.  LASH,  Toronto. 

MILLER  LASH,  Toronto. 

Sir  H.  M.  PELLATT,  Toronto. 

Sir  WM.  C.  VAN  HORNE,   Montreal. 

ALEXANDER  MACKENZIE,  Rio  de  Janeiro. 

ALFREDO  MAIA,  Rio  de  Janeiro. 

PERCIVAL  FARQUHAR,  Paris. 

R.   M.  HORNE-PAYNE,  London. 

H.  MALCOLM  HUBBARD,  London. 

There  will  be  two  additional  Directors  appointed,  one  from 
France  and  one  from  Belgium. 

The  proposed  exchange  will  be  made  by  the  Traction  Company 
on  the  following  basis  : — 

Two  and  three  quarters  Shares  of  the  Traction  Company  will  be 
given  in  exchange  for  each  share  of  the  Sao  Paulo  Tramway,  Light 
and  Power  Company,  Limited. 

One  and  three-fifths  Shares  of  the  Traction  Company  will  be 
given  m  exchange  for  each  Share  of  the  Rio  de  Janeiro  Tramway, 
Light  and  Power  Company,  Limited. 

One  Share  of  the  Traction  Company  will  be  given  in  exchange 
for  one  Share  of  the  Sao  Paulo  Electric  Company,  Limited. 

Careful  consideration  has  been  given  to  the  relative  values  of  the 
Shares  and  the  present  and  prospective  earning  power  of  the  three 
Companies,  and  your  respective  Boards  are  of  the  opinion  that  the 
basis  of  exchange  is  equitable  and  advantageous  to  the  Shareholders 
of  each  Company,  and  they  recommend  you  to  accept  the  proposal 
and  exchange  your  Shares. 

The  Sao  Paulo  Tramway,  Light  and  Power  Company,  Limited 
and   the  Rio  de  Janeiro  Tramway,   Light  and   Power  Company 
Limited,  have  still  a  large  field  for  the  extension  of  their  operations 
in  all  branches  of  their  business. 

The  Sao  Paulo  Electric  Company,  Limited,  was  organised  in 
the  year  1910,  and  has  acquired  water  powers  and  franchises  for 
«ie  utilisation  and  sale  of  electric  power  in  the  State  of  Sao  Paulo 
This  Company  is  now  completing  an  hydraulic  development  for 
50,000  horse-power  on  the  Sorocaba  River,  and  is  installing 
immediately  electrical  machinery  with  a  capacity  of  30000 
horse  power,  in  addition  to  which  an  extensive  system  of 
transmission  lines  is  being  constructed,  for  the  cost  of  all  of  which 
the  necessary  capital  has  been  provided.  This  Company  is  also 
now  operating  a  station  on  the  Sorocaba  River  with  a  capacity  of 
4.200  horse  power,  and  a  large  business  is  assured  for  the  future 
so  soon  as  its  new  plant  is  completed.  It  has  also  made  a 
contract    with     the    Sao     Paulo    Tramway,    Light    and    Power 


Company,  Limited,  to  supply  a  mmimum  of  15,000  horse-power  to 
be  delivered  by  the  ist  September,  1913. 

On  the  above  basis  of  exchange  the  distribution  of  the  share- 
capital  of  the  traction  Company  will  be  as  follows  : 

For  the  Rio  de  Janeiro  Tramway,  Light  and  Power 

Company,  Limited 872,000,000 

For  the  Sao  Paulo  Tramway,  Light  and  Power  Com- 
pany, Limited 27,500,000 

For  Sao  Paulo  Electric  Company,  Limited 5,000,000 

Unissued 15.500,000 

$120,000,000 

The  #15,500,000  of  the  authorised  capital  of  the  Traction 
Company  unissued  will  be  available  for  sale  in  the  future. 

The  estimated  revenue  of  the  Traction  Company  from  the  com- 
bined undertakings  is  sufficient  to  justify  the  Traction  Company  in 
commencing  to  pay  dividend  at  the  rate  of  6  per  cent,  per  annum, 
and  the  expected  increase  in  the  future  revenues  of  the  Company 
in  the  years  1913  and  1914  will  without  doubt  be  sufficient  to  justify 
larger  dividends. 

Application  will  be  made  as  soon  as  possible  for  the  listing  of 
the  Shares  of  the  Traction  Company  on  the  Toronto,  Montreal, 
London,  and  Brussels  Stock  Exchanges. 

It  is  believed  that  the  proposed  exchange  will  meet  with  the 
approval  of  the  Shareholders  of  each  Company,  and  as  soon  as 
a  substantial  majority  (satisfactory  to  the  Board  of  the  Traction 
Company)  of  the  Shares  of  each  Company  has  been  deposited,  the 
exchange  will  become  effective. 

Applications  for  exchange  must  be  lodged  at  one  of  the  Bankers 
named  for  the  deposit  of  Shares,  not  later  than  September  i,  1912. 

The  Shares  of  the  Traction  Company  delivered  in  exchange  will 
rank  for  dividends  as  from  August  i,  1912,  and  accordingly  all 
Shares  and  Share  Warrants  will  be  received  for  exchange  ex  any 
dividend  declared  on  or  before  August  i,  1912,  and  such  dividends 
must  be  claimed  before  deposit. 

For  the  purpose  of  adjusting  dividends  on  the  Shares  of  the  Sao 
Paulo  Tramway  Light  and  Power  Company,  Limited,  to  August  i, 
igi2,  the  Board  of  that  Company,  if  the  exchange  becomes 
effective,  will  declare  a  special  dividend  of  five-sixths  of  i  per 
cent,  payable  to  all  Shareho'ders  of  record  on  September  i,  1912, 
such  special  dividend  covering  the  month  of  July  at  the  rate  of 
10  per  cent,  per  annum.  All  holders  of  Certificates  of  Deposit  in 
respect  of  Certificates  of  Shares  and  Share  Warrants  of  ihe  Sao 
Paulo  Tramway,  Light  and  Power  Company,  Limited,  will  receive 
this  dividend. 

A  special  Certificate  of  Deposit  will  be  issued  to  holders  of  Cer- 
tificates of  Subscription  in  respect  of  the  new  Shares  of  the  Rio  de 
Janeiro  Tramway,  Light  and  Power  Company,  Limited,  which  are 
not  yet  fuUy  paid  up,  when  such  Certificates  of  Subscription  are  de- 
posited with  the  application  for  exchange,  but  such  certificates  o£ 
Subscription  will  only  be  accepted  after  the  payment  of  the  instal- 
ment of  twenty-five  per  cent,  due  August  ist,  1912,  and  the  special 
Certificate  will  state  that  CertiBcates  of  Shares  or  Share  Warrants 
will  be  issued  on  and  after  November  ist,  1912,  in  exchange  for  the 
special  Certificate  of  Deposit  and  upon  payment  of  the  instalment 
of  thirty  per  cent.,  due  November  ist,  on  the  New  Shares  of  the 
Rio  de  Janeiro  Tramway,  Light  and  Power  Company,  Limited. 

Forms  are  enclosed  under  which  Shareholders  of  record,  or 
holders  of  Share  Certificates,  or  holders  of  Share  Warrants,  can 
deposit  their  Share  Certificates  or  Share  Warrants  for  the  purpose 
of  exchange  in  accordance  with  the  conditions  endorsed  thereon. 
The  Banker  with  whom  the  Shares  are  deposited  will  issue  a 
Certificate  for  the  deposit  made,  which  will  be  transferable  by 
delivery. 

On  behalf  of  the  Boards  of  the  respective  Companies, 

F.  S.  PEARSON. 

The    necessary    Forms    can    be    obtained    at    the   Company's 
Offices,  34,  Bishopsgate,  London,  E.G., 
and  at 
The  Bank  of  Scotland,  30,  Bishopsgate,  London,  EC. 


ULY  20,    1912. 


Zhc  3nv>c6tocs'  TRevfew. 
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THE 


NORTHERN  EQUITABLE 

[INSURANCE    •    COMPANY    •     LIMITED. 


^PERSONAL     ACCIDENT.  ALL    SICKNESS 

ACCIDENT     AND     DISEASE. 

[BURGLARY.  (ILASS.  GUARANTEE. 

FIRE.        IVIO'TOR    -VEHCICL.E. 

[THIRD  PARTY.    WORKMEN'S   COMPENSATION 

PROPERTY     OWNERS'     LIABILITY. 
[OPTICIANS'  INDEMNITY.     MONEY  IN  TRANSlt. 


Chief  Offices 


I  Write   for    Attractive    Prospectus    To- 
es, Bath  Street,    GLASGOW. 
4,  BucKLERSnuRY,     LONDON,    E.G. 
JOHN     MIRRILEES,   General  Manager  and  Secretary. 

[SCOTTISH  UNION  &  NATIONAL 

INSURANCE  COMPANV. 

ESTABLISHED    1824. 

FUNDS     OVER     £6,600,000. 


FIRE,  INCLUDING  LOSS  OF  PROFITS;  LIFE,  ACCIDENT,  ILLNESS,  ANNUITIES, 
PENSIONS,  LEASEHOLD,  BURCLARY,  CUSS  BREAKAGE,  TRANSIT  OF 
SECURITIES,  FIDELITY,  PROPERTY  OWNERS'  RISKS,  MOTOR  lAR  RISKS, 
THIRD  PARTY  AND  WORKMEN'S  COMPENSATION  INSURANCES  EFFECTED  ON 
THE  MOST  FAVOURABLE  TERMS- 
Please  apply  for  particulars  to 

Edinburgh;  3S,  St.  Andrew  Square. 
London:  S,  Walbrook,  E.G. 
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The  Week's  Money  Market. 


Sank  Rate  3  per  Cent.   (Decreased  from  3J  per  cent. 
on  Thursday,  May  9,   i;9i2.) 


Norfolk  House,  Friday  Evening. 

Very  little  that   is    fresh    can    be    said    about    the 
'  Money  market  this  week.      Loans  have  generally  cost 
2^2 J  per  cent.,  whether  for  one  or  seven  days,   and 
have  not  always  been  easy  to  obtain  at  that.     On  most 
days  borrowers  have  had  to  go  to  the  Bank  with  small 
Iparcels  of  bills,  and  on  Tuesday,  when  the  instalment 
lof  ;£'i,35o,ooo  on  New  Zealand  debentures  was  taken 
off  the  market,   quite  a  large  business  was  done.     In 
some  quarters  it  was  thought  that    more    credit  was 
[obtained  in  this  way  than  was  necessary,  and  money 
iwas  said  to  have  been  less  diflicult  to  find  since  then, 
[but   the  ease  was   confined  to   the   securing  of  funds, 
and  did  not  in  any  way  affect  the  charges   made   for 
accommodation.     As  a  matter  of  fact,  the  greater  part 
of  the  new  discount  business  taken  to  the  Bank  would 
seem  to  have  been   for  the  purpose    of  meeting    bills 
[already  held  there  as  they  matured.     The  Bank  return 
[Shows   that   to  have  been  the  case,   as  Other  Securi- 
ities  were  only  reduced  by  ;^^fi7,ooo,  in  spite  of  the  large 
lamounts  which  matured.     Although  the  market  did  not 
add  much  to  its  resources  as  the  result  of  its  transac- 
tions with  the  Bank,  it  derived  some  benefit  from  other 
Isources,   and  Other  Deposits  were  ;^i, 02 1,000    up    at 
{^^41,376,000.     For  one  thing,  a  good  deal  of  gold  was 
Ixeceived    from   abroad,    the   nett    influx    having    been 
i;^726,ooo.      Trade  activities,    however,  absorbed    part 
tof  this,   and  stocks    of    coin    and    bullion    were    only 
^574,000  higher  at  ;£,'40,962,ooo.     Notes  came    back 
from  circulation  to  the  extent  of  ;£^222,ooo,  so  that  alto- 
fgether     there     was     an     increase     of     /r796,ooo     to 
[;^30,o68,ooo,  and  the  proportion  to  liabilities  has  risen 
I  by  4  per  cent,   to  51.      Government  disbursements  ex- 
t€«eded    receipts    by    yC3i  1,000,    and     in    these     ways 
,1,021,000  was  added  to  Other  Deposits,  raising  the 
>tal  to  /r4i,376,ooo.     Even  at  that  figure,  however, 
he  market  is  none  too  well  off,  and  has  no  margin  for 
intingencies. 


«    T^X  nr  '^■^    ASSURANCE    COMNNV 
■    JJV     nK.  >^!^k.  LIMITED. 

EsTAHI.rSHKlJ    I7'i2. 

Head     Offloes :    19   &    70,     LOMBARD    ST.,     LONDON,    E.C. 
Total  Assets  Exceed  dClS», 000,000* 
Claims  Paid  Exceed  £SS, 000,000. 

Chairman-RT.  Hon.  LOUD  GKOKOK  liAMll.lO.V,  P.O.,  G.C.S.I. 

FIRE.  LIFE.  ACCIDENT.  MARINE. 

Loss  of  Profits  following  Fire,  Workmen's  Compensation,  Fidelity  Guarantee, 
Burglary,  Trustee  and  Executor,  &c. 
Prospectuses  and  Proposal  Forms  may  be  obtained  on  application  to  any 
the  Branch  Offices  or  Agencies,  or  to  the  Head  Offices. 

General  Manager        -        SIR  GERALD  H.  RYAN. 


ROYAL  EXCHANGE  ASSURANCE. 

INCORPOKATEO    A.D.    ijm. 

Governor:  Sir  NEVILE  LUBBOCK,  K.C.M.G. 


employers; 


FIRE,    LIFE,    SEA,     ACCIDENTS,    MOTOR    CAR,    PLATE    GUSS, 
LIABILITY,    FIDELITY    GUARANTEES. 

The  Corporation  is  prepared  to  act  as 

EXECUTOR  OF  WILLS,  TRUSTEE  OF  WILLS  AND  SETTLEMENTS. 

Special  Terms  to  Annuitants  whkn  Health  is  Impaired. 

Apply  for  full  Prospectus  to  tlie  Secretary. 

Head    Office  i     Royal    EXCHANGE,     LONDON,     E.C. 
West   End    Offlca  :  44,  PALL  MALL,    8.W. 


INSURANCE 
COMPANY,  LTD. 


CENTRAL 

Guaranteed  by  the  Liverpool  and  London  and  Globelnsurance  Company,  Ltd. 
Whose  Assets  Exceed      -  -        -      £11,000,000 

Chairman    -    •    -    WALTER  CHAMBERLAIN.  Eki. 

FIRE.                   ACCIDENT.  BURGLARY. 

WORKMEN'S    COMPENSATION. LOSS    OF    PROFITS. 

Head  Office— I.  Cornhill.  London.  E.C.    HUGH  LZV/IS.  Manager  &■  Secretary 


The  funds  required  for  the  present  in  connection  with 
the  telephone  purchase  have  been  provided  by  an  issue 
of  ;£,'3, 800,000  3  per  cent,  ij^-year  Exchequer  bonds. 
These,  in  the  first  instance,  were  sold  to  Messrs.  N.  M. 
Rothschild  and  Sons,  and  were  placed  by  them  at  93^. 
Most  of  them  appear  to  have  been  taken  up  by  banks,  in- 
surance companies,  &c. ,  and  very  few  have  found  their 
way  into  the  market,  but  some  business  has  been  done 
at  f-|  premium.  Payment  is  to  be  made  on  the  31st, 
and  as  the  market  will  have  to  supply  the  means, 
directly  or  indirectly,  everything-  seems  to  pwint  to  the 
indebtedness  to  the  Bank  being  still  further  increased. 

No  important  demand  for  gold  on  Continental' 
account  was  reported,  and  out  of  the  ;^8oo,ooo  or  so 
available  the  Bank  has  secured  well  over  ;^500,ooo.  The 
discount  market,  however,  cannot  see  its  way  clearly,, 
and  has  consequently  shown  very  little  inclination  to 
take  bills.  Brokers  could  get  a  plentiful  supply  of  paper 
at  2^  per  cent,  if  they  cared  to  take  it,  but  very  few  re- 
sponded, and  the  general  rate  for  ninety-day  bills  is 
firm  at  3  per  cent.  The  American  mail  broug-ht  a  few 
parcels,  and  for  these  the  market  asked  and  obtained 
3^  per  cent. 

Several  large  issues  of  one  year  notes  have  been 
placed  here  this  week,  the  first  being  about  ^2,000,000 ■ 
Belgian  Treasury  notes  on  a  4J  per  cent,  basis.  The 
whole  amount  was  readily  taken  up,  and  there  have 
since  been  dealings  at  4J  and  4^-^  per  cent.  To-day 
;^i,20o,ooo  City  of  Toronto  bills  were  disposed  of,  also 
on  a  4J  per  cent,  basis,  while  ;£'2,ooo,ooo  Brazil 
Treasury  bills  were  being  offered  at  5  per  cent. 

Calls  on  new  issues  next  week  amount  in  the  aggre- 
gate to  ;^4,665,ooo,  most  of  which  is  due  to  the  instal- 
ments of  ^1,500,000  on  Central  Argentine  Railway 
preference  shares  on  the  24th  and  ^^1,443,000  on  the 
Citv  of  Moscow  loan  on  the  25th.  Other  payments  in- 
clude ;^i  79,000  on  City  of  Edmonton  debentures  and 
;£ri05,ooo  on  Riordon  Pulp  and  Paper  preference 
shares  and  debentures  on  the  22nd,  ;^503,ooo  on  Cana- - 
dian  Northern  Railway  debenture  stock  on  the  24th,. 
;^i20,ooo  on  Thomas  Bolton  debenture  stock  and 
;£^i  50,000  on  London  and  Brazilian  Bank  shares,  and 
;£"4oo,ooo  on  the  Queensland  Government  loan  on  the 
26th. 

Silver. 

Business  in  the  silver  market  has  shrunk  to  very 
modest  proportions,  and  in  the  latter  part  of  the  week 
has  come  almost  to  a  standstill.  A  little  demand  front 
India  during  the  first  few  days  was  met  by  the  Far 
East,  and  had  no  effect  on  quotations,  which  until  Tues- 
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day  remained  unchanged  at  ayfd.  per  oz.  for  cash  and 
27gd.  per  oz.  for  future  delivery.  China  then  turned 
round  and  bought  moderately,  lifting  prices  Jd.  for  both 
positions,  but  to-day  the  mood  again  changed  and  a  few 
sales  were  sufficient  to  cause  a  relapse  of  -^d.  to  arifd. 
per  oz.  for  spot  and  27{td.  per  oz.  for  delivery  two 
months  forward.  Applications  for  the  Rs.  50,00,000 
India  Council  remittances  amounted  to  Rs.  2,94,20,000 
in  bills  and  Rs.  2,13,00,000  in  telegraphic  transfers. 
The  amounts  allotted  were  Rs.  44,63,000  in  bills  and 
Rs.  5,37,000  in  transfers,  tenders  at  i.s.  4  i-32d.  and 
IS.  4T4^d.  respectively  receiving  about  53  per  cent. 
Special  sales  of  Rs.  21,50,000  in  telegraphic  transfers 
were  made  to-day  at  is.  4  3-32d.,  presumably  in  con- 
nection with  the  tenders  for  the  rupee  loan.  Next  week 
another  Rs.  50,00,000  will  be  offered.  From  the  com- 
mencement of  the  financial  year  to  the  i6th  inst.  the 
total  sales  were  R.s.  8,70,72,945  reafising  ;^5,822,oo2, 
compared  with  Rs.  12,16,35,274  for  ;^8, 139,014  up  to 
July  18  last  year. 

The  Indian  loan  for  Rs.  3,00,00,000,  tenders  for  which 
were  opened  in  Calcutta  to-day,  has  met  with  a  very 
good        reception.  Applications        amounted        to 

Rs.  9,29,00,000,  and  tenders  at  Rs.  96J  received  92I  per 
<;ent.,  the  average  being  Rs.  96.2^  annas. 


BANK    OF    ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  32,  for  the 
Week  ending  on  Wednesday,  July  17,  1912. 
ISSUE    DEPARTMENT 


Notes  Issued 


£ 
57,970,140 


Government  Debt . . 
Otlier  Securities    .. 
Gold  Coin  and  Bullion 
Silver  Bullion 


Proprietors' Capital        ..     14,553,000 

Rest 3,450,690 

Public  Deposits  (including 

Exchequer,      Savings 

Banks,  Commissioners 

of  National  Debt,  and 
'     Dividend  Accounts)  ..      17,580,586 
Other  Deposits      ..        ..     41,376.111 
Seven  Day  and  other  Bills  27,682 


£57.970,140 
BANKING   DBPARTIMENT. 
£ 


£ 
11,015,10c 

7,434.900 
39,520,140 


£57.970,140 


Government  Securities 
Other  Securities    .. 

Notes 28,625,780 

Gold  and  Silver  CoiD      ..       z,442,33r 


r 

13.983.532 

32.936,426 


06,988,069 

J.  G.  NAIRNE,  Chief  Cashier. 


£76,988,069 
Dated  July  18,  1912. 

BANKING  DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  comparetJ 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year: — 


Last  Year 
July  19. 

July  10, 
igi2. 

July  17, 
igi2. 

Increase. 

Decrease. 

£ 

3.427.481 

9,331.256 

46,901,646 

28,455 

14,967,285 
29,242,700 
30.031,832 

Liabilities. 
Rest 

Pub.  Deposits.. 
Other    do. 
7  Day  Bills       .. 

Assets. 
Gov.  Securities- 
Other        do. 
Total  Reserve . . 

Note  Circulation 
Coin  and  Bullion 
Proportion 
Bank  Rate 

£ 

3,430.513 

17891,765 

40,355.438 

29,051 

13.983.707 
33,003,853 
29,272,207 

£ 

29,566,270 

40,388,477 

5oi  PC. 

3      „ 

£ 
3,450,693 
17,580,586 
41.376,111 

27,682 

13.983,532 
32,9^6,426 
30,068,111 

£ 

29.344.360 
40,962,471 

51  p.c 

3 

£ 

20,177 

1,020,673 

Decrease. 

175 
67,427 

£ 

311.179 

1.369 
Increase. 

795.904 

1,108,452 

1,108,452 

£ 

a9.325.785 
40,907,637 

538  p.c. 

3     „ 

Increase. 

£ 

573.994 
s  p-c. 

Decrease. 
£ 

22I,giO 

Foreign  bullion  inoveuieiit  lor  weeK  ^(726,000  in. 
The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue  :— 


Arrivals. 


Saturday— Bars 
Monday— Bars 

Australia .. 
Tuesday—Bars 
Wednesday— Bars    . . 
Thursday—Bars 
Friday— Bars  .. 


£10,000 

2I,O00 
27,000 
175,000 
239,000 
20,000 
4I,OCO 

)C533.ooo 


Withdrawals. 


Monday— Java £25,000 


Nett  Influx  . .      508,000 
£533.000 


TREASURY   BILLS   OUTSTANDING. 


Amount. 


£ 

3>ooo,ooo 

1,500,000 

3,000,000 

•5,100,000 


12,600,000 


Duration. 


3  months 
3  months 
6  months 


When  repayable. 


1912. 

August   21. 

September  4. 
September  16. 


Rate  pec  cent. 


£  s.  d. 

2    3  iS 

2     3  4i 

2  II  4 


LONDON 

BANKERS'   CLEARING. 

. 

1912. 

1911. 

Increase. 

Deoreaae. 

£ 

£ 

£ 

£ 

January. 

1.419.504.000 

1,388,207,000 

3i,a97,ooo 

— 

■"Feb. 

1,195,648.000 

1,181,945,000 

3.748.000 

~~ 

Mar. 

1,170,679.000 

1,166,931,000 

Apr. 

1,177,786,000 

1.135.817.000 

41,969.000 

— 

May 

1,525,056,000 

1,450,676,000 

74,378,000 

— 

Week  ending 

364,970.000 

261,004,000 

103,966,000 

•" 

,,    12 

248,265,000 

241,084,000 

7.181,000 



..    19 

324,666,000 

323,591,000 

1,075,000 

■ 

,,    26 

252,677,000 

194,793,000 

57,884,000 

— 

July    3 

388,527,000 

391.051,000 



5. 5*4 .000 

,,    10 

293,243,000 

262.664,000 

30.579,000 

— 

,,    17 

332,117,000 

302,687,000 

29.430.000 

— 

Total    .. 

8,691.138.000 

8.3'>5,452,ooo 

387,686.000 

- 

PUBLIC  INCOME  AND  EXPENDITURE. 

(For  7  days  ended  July   13.) 

Revbhub. 

EXPBNDITORB. 

617,000 

National  Debt  Service 

200.000 

Excise 

536,000 

Development  &  Roadlmpvt. 

82,520 

Estate.  &c.,  Duties  .. 

446.000 

Payments   to    Local   Taxa- 

Stamps . . 

284.000 

tion     

791 

Land  Tax  and  House  Duty. 

10,000 

Other  Consolidated     Fund 

Property  and  Income  Tax  , 

494.000 

Charges       

i?3'**' 

Land  Values  Duties.. 

Supply  Services       .,        ..    2 
Bullion  Advances     .. 

,883.413 

Post  Office       I 

,160,000 

100,000 



Advances   for    Interest   on 

Suez  Canal  &  Sundry  Shares 

— 

Exchequer  Bonds  .. 

35.862 

Treasury  Bills 

— 

For  Exchequer  Bonds  issued 

Miscellaneous 

8.162 

under  Cunard  Agreement 

Bullion  advances  repaid    . . 

— 

(Money)  Act,  1904  .. 



Repayment  of  Advances  lor 

Undet Telegraph  Acts  1892-7 



Interest     on     Exchequer 

Under  Telephone  Transfer 

Bonds  under  the  Capital 

Act 

— 

Expenditure  (Money)  Act, 

UnderMilitary  Works  Acts, 

1504 

For  Exchequer  Bonds  issued 

— 

1807-iQo^       

Public  Buildings  Expenses' 

under  Cunard  Agreement 

Act 



(Money)  Act,  1904  .. 

— 

Under    Public  Offices  Sue 

Exchequer  Bond  issue 

— 

(Dublin)       



Telegraph  Acts,  1 892-1907  ., 

— 

Old    Sinking  Fund    loio-ii 
applied  to  reduce  Debt, 

Telephone  Transfer  Act     . . 

— 

Military  Works  Acts 
Public  Buildings  Expenses.. 
PuDlic  Offices  Site  (Dublin) 

— 

191 1  Section  "  A  " 



— 

Section  "B" 

25,000 

— 

Suez  Canal  Drawn  Shares 

Land  Registry 

— 

applied  to  Reduce  Debt  . . 



Cunard  Loan 

— 

Treasury  Bills  (nett  amount) 



Suez  Canal  Drawn  Shares  .. 



Deficiency  Advances  repaid 
Ways  and  Means  Advances 



China  Indemnity 

— 

Ways  and  Means  Advances 

— 

repaid            



Temporary    Advances   De- 

Increase     in       Exchequer 

ficiency         

— 

balances       

33.709 

Decrease      in      Exchequer 

balances       

— 

€3 

555.162 

£3 

,555.»62 

NEW   YORK   ASSOCIATED   BANKS    (dollar  at  48.). 


Specie       

Legal  tenders 

Loans  and  discounts   .. 

Circulation  

Nett  deposits 

On  deposit  with  Clearing  | 
House  Members  carrying  Y 
25  p.c.  cash  reserve        . . ) 

Bank's  cash  in  vault    .. 

Trust  Co. s'  cash  in  vault  &  Bks. 

Aggregate  Lawful  Reserve   . . 

Excess  Lawful  Reserve 


Julyi3, 1912  July 6, 1912  Juneag^igw.  July  15,1911 


6),i94,oco 
17.336,000 

4x3,478,000 
9,2i4»ooo 

383,406,000 

12,292,000 

71,508,000 

15,024.000 

86,532,000 

514,000 


£ 

71,129.000 
16,825  000 

417,798,000 
9,253,000 

390,048,000 

14,060,000 


£ 
74.843,000 
17,124,000 

413.134,000 
9,286,000 

390,176,000 

14,086,000 


72,910,000  77,112,000 

15,0.14,000  14,836,000 

87,954,000  I  91,968,000 

2,266,000  i  4,214,000 


£ 
69,698,000 
17,024,000 

402.546,000 
9.442,000 

375,222,000 


NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  4s.: 


Loans  .. 
Specie  . . 
Deposits 
Legal  Tenders 


July  13,  1912.     July  6,  igi2. 


124,796.400 

13,482,000 

126,852,600 

1,705,400 


122,297,800 

12,727,000 

123, '199. 000 

1.7(^1,400 


June  29, 1912. 


121,907,200 

12,879,800 

122,768,200 

1,630,800 


July  15,  19"- 


127,232,600 

13,211,800 

137,481,600 

2,626,200 


BANK  OF  FRANCE   (25  francs  to  the  £). 


July  i8,  1912. 

July  11,  1912. 

July  4,  1912. 

July  20,1911. 

£ 

£ 

£ 

£ 

Gold  in  hand 

131,340,080 

130,877,200 

130,365,880 

127,442,800 

Silver  in  hand 

32,248.880 

32,332,760 

32,595,160 

33.995.320 

Bills  discounted 

47,130,040 

45.509,040 

59,205,320 

44,087.680 

Advances 

27,036,520 

27,726,160 

27.475.360 

25,708,763 

Note  circulation 

208,050,440 

209,231,960 

215,858,560 

203,496,240 

Public  deposits 

9,450,000 

7,178,600 

6,242,320 

7.356,440 
26,249,880 

Private  deposits 

28,599,160 

28,442,800 

28,339,120 

Foreign  Bills.. 

623,240 

599.7M 

627,080 

345.520 

Proportion  between  bullion  and  circulation  78ft    per  ceni.   against  78  per 

cent,  a  week  ago. 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  JE). 

July  15,  1912     July6,  igx2.    June  29,  igi2.  July  15,1911. 


Cash  in  hand 
Treasury  Notes 
Bills  discounted 
Advances  on  stocks. . 
Note  circulation 
Public  deposits 


^  £ 
64,097,700 

2,221,050 
54,410,550 

3,643,650 
87,001,250 
35,161,100 


£ 
61,802,200 

1.894,350 
62,842,450 

3,256,500 
95,617,400 
32,753,300 


£ 

61,384,300 

1,828,500 

73,169.800 

5,846,800 

104,382,550 

34,513,600 


£ 

59,841,500 

2.937- 5«o 
50,541,900 

2,024,100 
81,639,300 
33.921,300 


•  Issued  privately 


Note  circulation  below  legal  maximuin,  subject  to  taxation  £8,600,500,  axatn^t 
£3,033,350  above  the  legal  maximum  last  week. 


July  20,  1912. 
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AUSTKIAN-HUNa4RlAN  BANK  (24  crowns  to  the  £). 


July  15,  1912. 


Gold  reserve.. 
Silver  reserve 
Foreign  bills 
Advances 
Note  Circulation 
Bills  discounted 


51,592,167 
12,236,500 
2,500,000 
5,178,625 
89.857.709 
31,271,291 


July  6,  1912 


I 
51,553.542 
12,246,916 
2,500,000 
5,45'.667 
93,180,500 
34,820,708 


June  29, 1912    July  15,  1911 


i 
51,586,250 
12,253,158 
3,500,000 
5.237.083 
<)5, 772,542 
35,909.542 


i 
55.934,125 
12,692,416 
2,500,000 
2,426,375 
90,366.375 
26,245,161 


NATIONAL  BANK  OF  BELGIUM  (25  francs  to  the  £). 


Coin  and  bullion 
Other  securities 
Note  circulation 
Deposits 


Julyii,igi2  July4,  igia  June  27,1912  July  13,  igii 


(. 

9,868.880 
27,414,560 
37,430,800 

3,804,640 


i 

10,076,880 

27,688,920 

37,108,960 

4,746,800 


i 
10,110,080 

27,609,960 
36,807,040 

4.5t*i.72o 


h 

9,952,960 
23,265,880 
34,446,400 

2,936,702 


NETHERLANDS  BANK  (12  Florins  to  the  £). 


July  13,  1912 

July  6,  igi2 

June  29,1912 

July  15,  1911 

Gold        

Silver 

Bills  discounted,  etc 

Note  Circulation 

Deposits            

12,011,518 

946.009 

13,369,187 

24,894,<87 

238,062 

{. 
12,089,144 

948,425 
13.424,714 
25,473,606 

427,271 

11,965,969 

1,013,108 

13.431.269 

24.727.887 

522,951 

I 

11,675,613 

l,598,co8 

11,549,043 

24,213,994 

333.626 

BANK    OF    SWEDEN. 


r 


Gold 

Balance    abroad  and 

Foreign  Bills 
Swedish  andForeign 

Govt.  Securities  . . 
Discounts  and  Loans 
Notes  in  circulation 
Deposits  at  notice  . . 


July  13,  191a     July6,  igi2.     June  29,  1912.    July  15,  igii 


i 
5.333.000 

6,064,000 

1,315,000 

5,523,000 

11,044,000 

2,408,000 


I 

5,294,000 

6,218,000 

1,315,000 

5,8'i4,ooo 

11,412,000 

2,438,000 


5,258,000 

6,111,000 

1,315,000 
6,263,000 

11,882,000 
2,247.000 


i 
4,730,000 

4,229,00a 

812,000 

6,168,000 
10,472,000 
2,687,000 


BANKS'  MONTHLY  STATEMENTS,  JUNE. 


Bank. 


Capital  and  Counties 

Lloyds    

London    &    South  Western 

London  City  and  Midland 

London  County  &  W'stm'st'r 

London  Joint  Stock  . . 

National 

National  Provincial  .. 

Parr's 

Union  of  London 
Williams  Deacon's    . . 


Deposits. 

38,928,001 
86,925,261 
19,024,068 
80,235,743 
1,872,194 
35,019.770 
13.321,406 
65,592.3S9 
40,593.703 
41,0^7  717 
16,143,861 


Cash  in 
Hand,  &c 


i 
5.853, 
14,406, 
2,872, 
12,703, 
10,809, 
4,690, 
1,916, 
9,163, 
7.195. 
6,074, 
2,469. 


Cash  at 
Call,   &c. 


i 
,064,494 
,252,696 
.368,734 
,191.272 
,521,067 
,713,001 
185,033 
,428,781 
.865,570 

,282,630 


Bills 

Advances, 

&c. 


£ 
.654,073 
,094,238 
364.285 
.348,923 
420,433 
,162,036 
033,578 
,113,194 
214,306 
.305.593 
,300,412 


Propor- 
tion of 
Cash  to 
Deposits. 


15*0 
i6'5 
i5'i 

15-8 
132 
I3"4 
14*4 
139 
177 
14-7 

153 


LONDON  COURSE  OP  EXCHANGE. 


Place. 


Am&terdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 
Hamburg 
Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles 

Switzerland 

Austria 

St.  Petersburg  and  Moscow 
Italian  Bank  Places. . 

New  York 

Madrid  and  Spanish  B.P... 

Lisbon 

Oporto 

Copenhagen    

Cbristiania 

Stockholm 


Usance. 


sbort 
3  months 
3  months 
3  months 
3  months 
cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  aionths 
60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


July  9. 


July  13. 


I2-lg 

12- if 
12-41 

I2'4i 

25-6iJ 

25-6ii 

20-68 

20-69 

20-68 

aO-69 

25-25 

25-25 

25-45 

25-45 

25-46! 

25-46+ 

25-525 

25'53i 

2455 

24-45 

24M 

24^ 

25-83i 

25-83i 

:% 

48J 

43  b 

47-* 

47  i 

47  i 

47  i 

18-46 

1846 

18-47 

18-47 

18-47 

18-47 

July  16. 


I2-l| 

25-60 

20-69 

ao-69 

25-25 

25-45 

2545 

25-524 

24-46 

24H 

25-83? 

4Si 

44i 

47J 

47j 

18-46 

18-47 

18-47 


July  18. 


I2-l| 

12-48 

25-582 

20-69 

20-69 

25-25 

25-46i 

25-46! 

25-52J 

24-45 

«4« 

25-83J 

48i 

44i 

47H 

47« 

18-46 

18-47 

18-47 


FOREIGN 

RATES 

OF   EXCHANGE   ON 

LONDON. 

Place. 

0} 

0 

c 

0 

Last 
week's 

Latest. 

Place. 

s 

Last 
week's 

Latest. 

Paris 

Brussels  

chqs. 
chqs. 

sight 

chqs, 
chqs 

slKbt 

3  mths 
sight 
sight 
sight 

25-23} 

25-354 

12*07* 
20-47J 
20-46I 
24-123 
93-87 
4-87A 
4Sih. 
26-72 

25-244 

25-334 

12-074 

20-48.J 

20-47 

24-12J 

93-77 

4-874 
48Ad. 
2673 

Antwerp 

Italy 

short 
sight 

3  mths 
go  dys 
go  dys 

T.T. 
T.T. 
T.T. 
T.T. 
T.T. 

4  mths 

25-374 
25-51 
110-00 
l6,\3d. 
48Ad 
l/4Ad. 
1/4.1. 

l/.iMd. 

2/8J.I.. 

25-34* 
25-5'4 
i:o*oo 
i6i|d. 

48l(Id. 

lU:hd. 

iM^d. 
!/iiftd. 
2;8*d. 
2/4Ad. 

2/ojd. 

Amsterdam.. 

Berlin  

Hamburg    .. 

Vienna 

St.  PetersbuiK 
New  York  .. 

Lisbon 

Madrid 

Constantinople 
Rio  de  Janeiro, 
Buenos  Ayres  , 

Calcutta 

Bombay 

Hong  Kong.,.. 
Shanghai    .... 
Singapore  .... 
Yokohama .... 

BANK   AND   DISCOUNT   RATES   ABROAD. 


Fans 

Berlin 

Hamburg  . . 

Auisterdau  .. 

Brussels    .. 

Vienna       ,. 

Rome 

St,  Petersburg    .. 

Madrid 

Lisbon       ..        .. 

Stockholm  ., 

Copenhagen        .. 

Calcutta    .. 

Bombay     .. 

N"u'  York  call  money 


Bank 
Rate. 


4h 

4S 

4 

4 

5 

5h 

5 

4i 

6 

5 

5 

3 

3 


2?- 


May  17,  1912. 
June  II,  1913. 
June  II,  igia. 
Oct.  2,  igii. 
May  30,  1912. 
Sept.  21,  1911. 
Sept.  27,  1911. 
May,  1909. 
AuKUSt2i,  1901* 
January  9,  1908. 
Sept.  29,  1911. 
Sept.  28,  lyii. 
July  II,  igi2. 
Julyi  II  913, 


Open  MafKei. 


Last 
Week. 


Latest. 


2t 

3t 

ll 

4 

5 

5 

9 


3* 
3« 


4 
54 

5 

5 


OPEN  MARKET  DISCOUNT. 

Last  week. 
Per  cent. 

Thirty  and  sixty  dayremitted  2H— j 

Three  months  ,,  ,,        ,,        ,,         .,  2M 3 

Four  months  ,,  ....  ..  3fl, — 3* 

Six  months  ,,  3^— 3R 

Three  months  Bne  inland  bills  34 

Four  months  34 

Six  months  ,,        [[        ]]  4— 4J 

BANK  AND  DEPOSIT   RATES. 

Bank  of  England  minimum  discount  rate 3 

It              ,1         short  loan  rates           3J 

Bankers' rate  on  deposits              iX 

Bill  brokers' deposit  rate  (call) il      ■ 

K            7  and  14  days'  notice          ,, 2         , 

Current  rates  for  7  day  loans       2^—2} 

„            forcall  loans           ,        ,.  2^ — 2g 


This  week 
Per  cent . 

3 

-  3i-3A 
..  38-3M 

::    l{ 

■•  4-41 


k 

2i-2| 
21-21 


The  Week's  Stock   Markets. 


STOCK  EXCHANGE  SETTLEMENT  DATES. 

CONSOLS. 
Pay  Day,  Thursday,  August  1. 

STOCKS  AND  SHARES. 
Mining  Shares  carry  over  Tuesday,  July  23, 


Continuation  Days, 
Wed.,  July  24. 
Mon.,  Aug.  12. 


Ticket  Days, 
Thurs..  July  25. 
Tues.,  Aug.  13. 


Pay  Days. 

Friday,  July  20, 
Wed.  Aug.  14. 


The  depreciation  of  gilt-edged  securities  proceeds 
apace,  and  will  continue  while  national  and  private 
extravagance  remain  unchecked.  No  one  can  afford 
to  buy  Consols  and  other  low  interest-yielding  securi- 
ties, and  the  extent  of  the  daily  or  weekly  deprecia- 
tion depends  upon  the  amount  of  stock  that  has  to 
come  on  the  market.  Selling  of  Consols  is  always 
going  on  to  a  greater  or  lesser  extent,  and  it  is  said 
that  lately  quite  a  lot  of  stock  has  been  sold  on  account 
of  so-called  deceased  estates.  With  no  buyers  to  take 
it  prices  are  bound  to  fall  because  the  Government 
purchases  alone  are  quite  insufficient  to  absorb  all  that 
is  offered.  The  City  says  that  things  must  become 
worse  before  they  are  better,  and  that  it  is  not  un- 
likely. Of  course,  the  congested  state  of  the  invest- 
ment market  is  a  contributory  cause,  Lxxjk  at  the 
reception  given  to  the  glut  of  new  investment  issues 
made  during  the  past  week.  Underwriters  are  simply 
being  smothered  with  the  stuff  they  have  made  them- 
selves responsible  for.  Here  are  some  of  the  amounts 
left  on  their  hands  : — Newfoundland,  84  per  cent.  ; 
Queensland,  89  per  cent.  ;  City  of  Nicolaieff,  60  per 
cent.  ;  and  City  of  Calgary,  85  per  cent.  No  wonder 
gilt-edged  stocks  are  flat.  The  depression  in  them 
has  not  had  very  much  effect  in  other  directions,  chiefly 
owing  to  the  slackness  of  business.  We  scarcely  ever 
remember  the  time  when  the  announcement  of  several 
important  Home  Railway  dividends  created  so  little 
stir  as  was  the  case  on  Thursday.  Some  few  Miscel- 
laneous securities  have  been  jumping  about  in  rather 
lively  fashion,  but  these  were  isolated  cases  of  activity, 
and  taking  markets  through  dealings  have  been  abjut 
on  a  par  with  the  usual  experience  in  midsummer. 

Consols,  Gilt-edged  Securities,  &c. 

The  lowest  price  touched  by  Consols  was  74-^-  This 
took  place  on  Wednesday,  but  there  was  some  recovery 
when  the  Exchequer  bond  issue,  which  had  been  cast- 
ing a  shadow  over  the  market,  was  announced.  De- 
tails of  the  bonds  are  given  in  "The  Week's  Money 
Market,"  The  rally  frxjm  the  lowest  was  not  very 
brisk,  but  what  else  could  be  expected  when  short-term 
loans  and  other  new  issues  are  still  being  pwured  out? 
The  slump  in  other  gilt-edged  securities  was  much 
heavier  than  in  Consols.  Local  Loans  stock  came  on  the 
market  in  considerable  amounts,  on  account  of  real 
holders  it  was  said,  and  the  price  fell  no  less  than  2i. 
The  2J  per  cent,  annuities  also  dropp)ed  ai,  and  other 
losses  ranged  from  ^  to  1,  apart  from  Bank  of  Eng- 
land stock,  which  dropped  4.  A  few  Home  County 
and  Corporation  stocks  lost  ground,  but  there  were 
also  some  rises  in  this  section.  Water  Board  and 
Port  stocks  were  lower,  and  the  want  of  success  attend- 
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ine-  the    new  Colonial  loans  had    a   depressing   effect 
ut^n  existing  issues.      Irregular  movements   occurred 
among     Colonial,     Indian    and    Foreign    Corporation 
stocks,  the  principal    change    being    a    rise    ot 
Wanganui  Harbour  debentures. 

Foreign  Government  Securities. 

The  Foreign  Government  market  had  nothing  in 
particular  to  influence  it,  certainly  very  little  business. 
Paris  was  closed  on  Monday  ior  the  ^atlonal  Fetes 
and  took  scarcely  any  interest  in  the  market  during  the 
remainder  of  the  week.  The  resignation  of  the  Turkish 
•Cabinet  left  the  various  issues  undisturbed,  and  other 
prominent  European  stocks  were  also  quite  lifeless 
Swedish  stocks  were  marked  down  for  adjustment 
purposes,  and  Norwegian  and  Bulgarian  issues  were 
lower.  In  the  South  American  group  prices  moved 
within  narrow  limits  as  a  rule.  Chilians  and  Brazilians 
were  dull,  and  Argentines  rather  better  Nicaragua 
sterling  dropped  i.  Japanese  and  Chinese  had  a 
-slightly  downward  tendency. 

Home   Railways. 

The  Home  Railway  section  has  had  anything  but  a 
pleasant  week.  Some  heavy  falls  in  the  Underground 
stocks  disturbed  it  at  first.  Metropolitan  was  promi- 
nently weak,  owing  to  the  realisations  of  tired  bulls, 
who  are  beginning  to  fear  that  perhaps,  after  all,  there 
is  no  big  amalgamation  scheme  afoot.  Recently  the 
company  placed  a  large  amount  of  ordinary  stock  be- 
tween 60  and  70,  and  the  weight  of  this  is  undoubtedly 
having  some  effect.  The  market  steadied  after  the 
opening  weakness,  and  settled  down  to  wait  for  the 
numerous  dividends  declared  on  Thursday.  The  start 
was  quite  brilliant,  the  District  paying  at  the  rate  of 
2  per  cent,  per  annum  on  the  second  preference,  whereas 
the  market  was  not  looking  for  anything  on  that  stock. 
The  announcement  caused  prices  to  jump  up  all  round, 
but  the  optimism  was  short-lived,  because  almost  im- 
mediately the  Great  Eastern  came  along  with  a 
very  disappointing  declaration.  Compared  with  the  cor- 
responding period,  there  is  a  drop  of  i  per  cent,  per 
annum.  The  market's  idea  had  been  a  decline  of  ^  per 
cent,  per  annum.  This  took  nearly  all  the  bloom  off 
prices,  as  the  market  fears  that  the  Great  Eastern 
achievement  is  a  fair  indication  of  what  must  be  ex- 
pected from  the  other  big  companies.  The  Tilbury  divi- 
dend was  raised  from  2  per  cent,  to  3  for  the  half-year, 
in  accordance  with  the  terms  of  the  amalgamation 
agreement  with  the  Midland,  while  the  London  Electric 
Railways,  the  tubes,  repeats  the  i  per  cent,  per  annum 
paid  a  year  ago.  The  great  majority  of  prices  were 
lower  at  the  end.  There  has  been  a  wholesale  marking 
down  of  prior  charge  stocks. 

Colonial  and  Indian  Railways. 
Good  crop  reports  helped  Canadas  along  early  in  the 
week,  and  a  good  traffic  return,  showing  an  increase 
of  $531,000,  was  useful  in  sustaining  the  higher  price. 
The  shares  are  some  dollars  higher,  but  dealings  have 
not  been  brisk.  The  Grand  Trunk  traffic  was  rather 
under  the  market's  estimate,  the  increase  being  ;^8,849, 
and  prices  had  a  downward  tendency.  Indian  Railway 
issues  have  shown  an  all-round  fall. 

American  Railroads. 
Wall  Street  was  so  pleased  with  the  reappearance 
•  of  the  surplus  in  the  return  of  the  Associated  Banks 
that  prices  were  promptly  lifted  when  the  market  got 
to  work  on  Monday.  It  was  possible  to  make  some 
play  with  the  crop  news,  and  although  reports  were  per- 
sistent that  the  Milwaukee  dividend  would  be  cut,  or 
possibl"  temporarily  suspended,  the  bulls  would  not 
hear  of  anything  of  that  sort.  The  report  of  the  Stanley 
Commission,  which  has  been  investigating  the  Steel 
Trust,  was  rather  unpleasant,  because  it  was  unani- 
mously in  favour  of  dissolution,  and  a  Government 
action,  combined  with  probable  tariff  reduction,  might 
make  matters  rather  uncomfortable  for  the  bulls.  But 
thev  successfully  masked  their  feelings,  and  prices  did 
not  give  way  very  much.  Towards  the  end  of  the  week 
-they  were  picking  up  again,  and  a  great  ieffort  will  no 
•<3oubt  be  made  to  keep  them  on  the  up-grade,  because 


W.-il  Street  seems  to  have  made  up  its  mind  that  there 
is  going  to  be  a  great  outburst  of  activity  later  on. 
Foreign  Railways. 
Business  has  been  thin  in  the  Foreign  Railway  divi- 
sion, and  as  a  rule  changes  were  not  startling.  _  The 
leading  Argentine  stocks  were  just  about  maintained, 
and  there  was  a  rise  of  3  in  Argentine  North-Eastern. 
Brazil  Railway  common  was  quieter,  and  showed  no 
movement  on  the  week.  A  good  demand  sprang  up  for 
Arauco  shares,  which  have  been  lifted  to  over  par. 
Costa  Rica  stock  was  a  little  lower.  It  has  recently  had 
a  o-ood  rise  to  the  accompaniment  of  statements  that  the 
line  might  be  taken  over  by  the  Northern  Railway, 
otherwise  the  Yankee  United  Fruit  Co.,  which  leases 
it  now.  Guayaquil  and  Quito  prior  lien  bonds  advanced 
on  the  announcement  that  money  is  once  more  avail- 
able for  redemption,  and  Manila  Railway  issues  have 
advanced.  Several  Uruguay  Railway  issues  went  up, 
but  Uruguay  Northern  preferred  stock  fell  2.  An 
improvement  of  3  occurred  in  Puerto  Cabello  second 
charge  debenture  stock.  Mexicans  kept  fairly  active, 
and  the  market  is  very  optimistic.  The  latest  traffic 
return  showed  another  nice  gain,  and  receipts  from  now 
onward  are  going  to  continue  verv  satisfactory.  United 
of  Havana  stock  was  rather  better. 

Banks,  Breweries,  &c. 
Just  a  moderate  business  has  been  transacted  in  the 
Banks  division,  with  changes  irregular  and  restricted 
to  J.  Very  little  trade  was  noticeable  in  the  Brewery 
section.  There  was  a  smart  fall  of  ^  in  Benskin's 
Watford  Brewery  preferred  shares,  which  were  sold  at 
20S.  A  number  of  debenture  stocks  rose  i,  but  Watney 
Combe  preferred  and  preference  stocks  were  lower. 

Commercial,  Industrial  and  Electric. 
Associated  Cement  shares  have  fallen  below  6  again, 
and  a  good  many  weak  bulls  probably  exist.  Quite  a 
lot  of  speculative  buying  was  indulged  in  when  the 
price  was  very  much  higher.  British  Aluminium  de- 
benture issues  have  risen,  and  a  recovery  has  occurred 
in  the  shares  of  the  British  American  Tobacco  Com- 
pany. Canadian  Industrials  have  been  .good,  and 
Dominion  Saw  Mills  were  not  affected  by  the  reorgani- 
sation scheme.  "  E.C. "  Powder  shares  advanced  J. 
Gordon  Hotel  shares  lost  ground,  and  Kynoch  ordi- 
nary feU  I.  Maypole  Dairy  deferred  showed  less  acti- 
vity, but  continued  firm.  River  Plate  Fresh  Meat 
shares  were  lower.  San  Paulo  Match  Factory  deben- 
tures lost  7^.  Selfridge  debentures  rose  another  2. 
Spiers  and  Pond  "  B  "  debentures  declined  4.     Waring 


and  Gillow  debenture  stock  further  receded 


There 


is  no  sign  of  the  new  reorganisation  scheme.  In  the 
Electric  Lighting  and  Power  group  some  remarkable 
rises  have  taken  place  in  Shawinigan  Water  and  Power, 
and  Montreal  Light,  Heat  and  Power,  partly  on  the 
knowledge  that  the  companies  are  doing  good  business, 
but  chiefly  owing  to  a  report  that  the  two  concerns  are 
to  be  amalgamated.  Kaministiquia  capital  stock  :osi! 
3,  while  Gas  and  Electric  of  Baltimore  common  stJ:;k 
dropped  6^  and  the  preferred  4I. 

Financial,  Land,  Trusts  and  Gas. 
Hudson's  Bay  shares  are  now  quoted  in  their  new 
form,  but  the  market  has  not  been  very  good,  and  the 
£1  shares  have  fallen  under  13.  It  still  looks  a  big 
price.  Argentine  Land  shares  have  been  quiet,  and  a 
little  off  colour,  and  Pekin  and  Shansi  have  fallen.  The 
shares  of  the  Imperial  and  Foreign  Corporation  im- 
proved. The  movements  in  Trusts  have  been  less 
numerous  than  usual,  but  Second  Scottish  Investment 
deferred  rose  5,  and  Municipal  deferred  3.  Canadian 
and  Empire  Investment  ordinary  and  preferred  stocks 
dropped  4.  Gas  Light  ordinary  stock  was  sold  in  a 
small  way  and  lost  f ,  the  3I  per  cent,  maximum  losing 
2.     Imperial  Continental  Gas  capital  stock  fell  2^. 

Insurance,  Iron,  Coal,  Nitrate  and  Shipping. 

Little  attention  has  been  paid  to  Insurance  shares, 

and  Royal  Exchange  recovered  5,  while  Phoenix  was  ^ 

lower.     Otis  Steel  rose  81,  no  doubt  on  the  proposal  of 

the  principal  stockholders  to  have  the  holdings  in  the 
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new  American  company  distributed  amongf  the  share- 
holders,   instead   of  keeping-   the   English     concern     in 

■  existence.  Iron  and  Steel  shares  fjenerally  have  been 
rather  easier,  but  United  Collieries  debentures  and 
Robert  Stephenson  4  per  cent,  debenture  stocks  ad- 
vanced. Changes  in  the  Nitrate  division  were  mostly 
upward,  but  they  were  small  in  amount,  and  repre- 
sented little  business.  Shipping  shares  have  shown  re- 
newed weakness,  and  P.  and  O.  deferred  fell  to  300. 
Royal   Mail   ordinary   and  new  also  lost   ground  to  a 

■smaller  extent. 

Oil,  Rubber  and  Tea. 

The  market  for  Oil  shares  has  become  very  inactive, 
and  fluctuations  were  narrow  throughout.  Tea  shares 
•continued  dull,  but  there  were  a  few  signs  of  life  in 
the  Rubber  market,  with  prices  firm,  thanks  to  satis- 
factory auction  sales  and  a  very  optimistic  speech  at 
the  annual  meeting  of  the  Rubber  Plantations  Invest- 
ment Trust. 

Telegraphs,  Telephones  and  Omnibus. 
Marconi  shares  have  been  recovering  steadily  after 
the  bout  of  weakness  immediately  fonowing-  the  meet- 
ing, and  show  a  fair  gain  on  the  week,  with  business 
rather  slow.  The  opening  of  the  case  of  the  Postmaster- 
General  in  the  telephone  arbitration  caused  the  deferred 
to  lose  ground.  There  is  evidently  a  very  wide  dis- 
crepancy between  the  Government  figures  and  those  of 
the  company.  Anglo-American  Telegraph  issues  rose 
on  the  suggested  consolidation  of  the  stocks.  Sao 
Paulo  and  Rio  Trams  spurted  in  fine  style  when  the 
fusion  terms  were  announced,  but  there  has  been  a  fur- 
ther drop  of  10  in  London  General  Omnibus,  the  price 
)>eing  about  equal  to  the  275  offered  by  the  Under- 
ground Co.    Manila  Electric  capital  stock  was  lower. 

Friday  Evening. 
The  distress  in  the  Consol  market  grows  worse. 
Another  violent  tumble  took  place  to-day,  and  the  re- 
sponsibility was  divided  between  the  Chancellor,  the 
Dardanelles,  and  the  overwhelming  crush  of  new 
issues.  Some  of  the  takers  of  the  Telephone  Company's 
Exchequer  bonds  were  said  to  be  selling,  and  that  is  not 
unlikely.  The  Government  broker  bought  a  moderate 
amount,  but  it  did  little  to  stem  the  tide.  The  price  fell 
to  74,  and  closed  a  shade  over  the  worst.  The  Home 
Railway  market  is  now  in  a  state  of  mild  terror  regard- 
ing the  dividends  still  to  be  declared,  although  that  to- 
day of  the  Central  London  was  quite  satisfactory.  The 
distribution  was  maintained  at  3  per  cent,  per  annum, 
with  a  drop  of  only  ^^7,000  in  the  carry  forward.  Prices 
of  the  company's  stocks  were  good,  but  all  the  others 
fell.  Americans  were  fairly  bright,  but  Mexicans  gave 
a  little  after  their  recent  rise.  Foreigners  fell,  the  Paris 
Bourse  being  heavy  owing  to  the  action  of  the  Italian 
warships.  Rubber  shares  held  up,  but  Bays  were  still 
weak-looking.  Changes  in  the  South  American  and 
Canadian  Tramway  and  Light  groups  were  small. 
Mines  were  idle  and  dull,  but  Rio  Tinto  were  rather 
better. 


At  the  meeting  of  the  United  States  Debenture  Corporation 
held  in  March  the  chairman  stated  that  efforts  would  be  made 
during  the  current  year  to  devise  a  scheme  for  getting  rid  of 
the  uncalled  capital.  Now,  however,  the  directors  have  come 
to  the  conclusion  that  market  and  other  conditions  render  it  for 
the  present  impracticable  to  deal  with  the  question  on  satis- 
factory terms,  and  they  have  therefore  postponed  the  matter. 
Under  these  circumstances  they  have  decided  to  carry  out  their 
alternative  promise  and  to  raise  the  dividend  from  the  7i  per 
cent^  which  has  been  paid  for  some  years  past  to  10  per  cent., 
the  first  payment  a.t  this  rate  being  made  for  the  current  half- 
year. 

iNDcCniNA  Steam  Navigation  Co.,  Ltd.— Xctt  revenue  in- 
cluding /■5,6S3  brought  in  and  ;,iio,ooo  transferred  from  the 
underwriting  account,  was  £()f),o<)^  for  the  year  ign,  of  which 
A  53-630  IS  allocated  to  depreciation  and  / 1,500  is  taken  to 
write  off  cost  of  the  debenture  issue.  From  the  balance  the  6 
per  cent,  cumulative  preference  shareholders  get  their  dividend 
for  1910.  That  paid,  ^7,531  will  be  left  to  carry  forward. 
Much  damage  was  done  by  the  revolution  in  China,  and  the 
company  suffered  from  Japanese  intrusion  on  the  Calcutta  run, 
but  it  has  combined  in  buying  out  French  competitors  on  the 
■Yangtse  and  the  lost  trade  may  soon  be  recovered.  The  finan- 
■cial  position  looks  strong  enough. 


THE     WEEK'vS     PRICE     MOVEMENTS. 

BRITISH  FUNDS,  4c.— Fall :  Consols  (Special  Dates)  i,  to 
744-5.  2|  P-c  Ann.  2i,  to  75-7,  2J  p.c.  Ann.  1905  and  Acct.  j,  to 
72|-J,  Irish  Land  2|  p.c,  Stk.  and  Acct.  J,  to  74-J.  do.  3  p.c. 
Sik.  and  Acct.  J,  to  8of-iJ,  Local  Lns.  Acct.  2i,  to  824-3J,  Egypt 
Loan  I,  to  90-2,  Bk,  of  England  4,  to  240-5,  India  2A  p.c.  Acct.  J, 
to  64i-5i,  do.  3i  p.c.  Bds.  all  J,  to  99J-100. 

COKPOKATION  AND  COUNTY  STOCKS.- Rige :  Batley  i, 
to  82-4.  Bournemouth  i,  to  85-7,  Dover  i,  to  83-5,  Poole  i.  to  80-2. 
Shipley  i,  to  81-3,  Torquay  i,  to  80-2.  Fall:  L.C.C.  3  p.c.  and 
Acct.  i,  to  81J-2J,  do.  3i  p.c.  and  Acct.   i,  to  974-84,  Birmiogbam 

2j  p  C.  I,  to   68-70. 

PUBLIC    BOARDS.  &c.-Fall:   Metrop.   Water  "  B  "  Stk.  i, 

to  SoJ-i  J,  Port  of  Lon.  3J  o  c.  ^,  to  88g,  do.  ■■  A  "   i.  to  74-6. 

COLONIAL  AND  PROVINCIAL  GOVERNMENT  SECURITIES. 
— Rise  :  Natal  3J  p.c.  1914-39  4,  to  96-8,  Tasmania  3J  p.c.  J,  to  92- 
4,  W.  Australia  3^  p.c.  J,  to  94-6.  Fall :  Canada  1938  J,  to  89-90, 
N.S.W.  4  p.c.  4,  to  101-3,  N.  Zealand  4  p  c.  J,  to  101-2,  New- 
foundland 1945  and  1950  I,  to  92-4.  Queensland  1950-70  ij,  to  91- 
3,  S.  Australia  1926-36  J,  to  93-5,  Straits  Settlements  3J  p.c.  J,  to 
95-6,  W.  Australia  1927  i,  to  89-90,  do.  1927-47  i:,  to  95-5. 

INDIAN    AND   COLONIAL   CORPORATION  STOCKS —Rise 
Wanganui  Harb.  2,  to  105-7.    Fall:  Calcutta  1938  ^.  to  98-9,  do. 
1939  i.  'o  97-8,  Calgary  4J  p.c.  Dbs.  i,  to  98-100,  do.  Stig.  Dbs.  i, 
to  99-ior,  do.  1942   Dbi.  I,  to  98-100,  Cape  4   p.c.  i,  to  98-100, 
Karachi  5,  to  97-8. 

FOREIGN  CORPORATION  STOCKS.— Rise  :  B.  Ayres  1909^. 
to  100J-14,  Helsinglors  1909  J,  to  974-84,  do.  1911  J,  to  97-8, 
Manaos  i,  to  98-100,  Mexico  (City)  i.  to  looj-ij,  Santos  6  p.c. 
Bds.  I,  to  102-4,  Tokyo  5  p.c.  Stlg.  J.  to  984-9J,  Cuban  Ports  J,  to 
loo-i,  Port  of  Bahia  4,  to  91-2.  Pall  :  Bello  Horizonte  J,  to 
1014-34,  Vilra  J,  to  62-^. 

FOREIGN  STOCKS,  BONDS,  &c.— Rise:  Argentine  1889  J,  to 
83i-44>  ^"^'1  Scrip  i.  to  81  4,  Bulgaria  1909  i,  to  91-2.  Chinese 
Hukuang  Rlys.  igii  J,  to  96J-7J,  Corrientes  i,  to  101-3,  Greek 
1889  J,  to  45j-6i,  Norway  igii  J,  to  99J-100J,  Persia  1911  J,  to 
934-44,  Kuosian  igo6  i,  to  I04i-5j,  San  Paulo  (State)  J.  toggj-iooj, 
Siam  44  p.c.  and  1907  4,  to  loo-i.  Fall :  Brazil  igio  4,  to  85J-6J, 
B.  Aires  34  p.c.  i,  to  69I-70J,  Chili  1896, 1905  and  1909  alt  i,  to 
98-100,  Colombia  J,  to  50-4,  Costa  Rica  1911  i.  to  64-5,  japan  4 
p.c.  J,  to  83J-J,  Nicaragua  1909  i,  to  854-6J,  Norway  1886  i,  to 
76-8,  Para  1907  i,  to  96-8,  Swedish  i888  2,  to  76-9,  do.  1900  I,  to 
8S-90,  Uruguay  3J  p.c.  J,  to  75f-6i. 

HOME  RAILWAYS.— Rise:  Glas.  and  S.W.  Pfd.  i,  to  57  9.  do. 
Dfd.  4,  to  42-3,  Rhymney  Ord.  3,  to  163-8,  do.  D  d.  34,  to  82-7. 
Fall:  Barry  Ord.  2,  to  143-8,  do.  Dfd.  2,  10  65-8,  Caled.  Pfd.  J,  to 
574-8,  Gt.  N.  •'  A  "  }.  to  48J  J,  do.  ■'  B  "  I.  to  131-4,  Highland  i. 
to  37-40,  Brighton  Pfd.  i,  to  123-5,  N.  Lon.  3,  to  100-3,  S.  Eastern 
Pfd.  2,  to  1 15-7. 

Debenture.  — Fall:  Caled.  i,  to  1035,  Cambrian  "A"  i,  to 
92-4,  E.  Lon.  "B"  4,  to  45-8,  do.  3rd  "Chge  2,  to  24-7,  do.  4th 
Chge.  I,  to  17-20,  Furness  i,  to  72-4,  Glas.  and  S.W.  i,  to  104-6, 
Gt.  C.  ^l  p.c.  I,  to  111-3,  Gt.  E.  I,  to  IO0-2,  Hull  and  B.  ist  1,  to 
74-6,  Lanes,  and  Yks.  i,  to  76-7,  S.  Wstrn.  "A"  and  Cons.  4,  to 
764-74'  Brighton  4  p.c.  i,  to  101-3,  do.  41  p.c.  2,  to  113-5,  District 
Prior  Ln.  i,  to  98-100,  Midland  i^,  to  64j-5j,  N.  Brit,  if,  to  77-8, 
N.  Eastern  i,  to  76-7,  N.  Staffs.  4,  to  76-7,  S.  Eastern  5  p.c.  i,  to 
124-6. 

Guaranteed.- Fall :  Forth  Bridge  1,  to  99-101,  Farness  i,  to 
95-7,  Gt.  C.  4J  p.c.  I,  to  101-3,  Gt.  C.  and  Mid.  i.  to  90-2.  Gt.  E. 
Irred.  i,  to  1002,  Gt.  N.  Prp.  i,  to  102-4,  Gt.  W.  Cons,  i,  to  126-8, 
Gt.  W.  and  Gt.  C.  i,  to  90-2,  Lanes,  and  Yorks.  Cons.  2,  to  101-3, 
N.  Western  i,  to  103-5.  Sth.  Western  i,  to  102-4.  Brighton  i,  to 
106-8,  District  M.D.  Stk.  1.  to  879,  Midland  4,  to  644-5I.  N. 
British  No.  I  I,  to  76-8,  do.  Pfce.  i,  to  100-2. 

Preference.— Fall :  Caled.  1S87  i,  to  98-100,  Gt  C.  1889  i,  to 
77-80,  Gt.  E.  4  p.c.  I,  to  98-100.  do.  1890  and  1893.  'o  85-7, 
Gt.  N.  1898  4,  to  745-54,  do.  1899-1901  both  i,  to  74-5,  Gt.  W.  2, 
to  125-7,  Barnsley  1907  i,  to  96  8,  Lanes,  and  Yks.  3  p.c.  4,  to 
744-54'  N.  Western  4  p.c.  2,  to  100-2,  do.  1902  i,  to  100-2,  S. 
Wesin.  1881  and  1884  i,  to  100-2,  do.  34  p  c.  1,  to  87-9,  Brighton 
Cons.  I,  to  124-6,  do.  2nd  i,  to  123-5,  District  ist  i.  to  89-91,  Mid- 
land i,  to  624-34,  N.  Brit.  No.  2  I,  to  99-101,  do.  1S75  and  Conv. 
i,to  110-12,  do.  1879  2,  to  122-4,  do.  18841904  all  i,  to  98-100, 
N.  Eastern  i,  to  100-2,  S.  Eastern  5  p.c.  i,  to  121-3,  Taf  Vale  i, 
to  98-100. 

INDIAN  RAILWAYS.- Fall  :  Bengal  and  N.W.  Ord.  4,  to. 
1514-2 j,  Burma  Deb.  4,  to  76-7,  E.  Indian  "  C  "  },  to  22-4.  do 
"  B  "  i,  to  224-3,  do.  Dfd.  "  D  "  i,  to  1244-54,  do.  44  p.c.  Deb.  i. 
to  114-6,  do.  34  p.c.  4,  to  70-7,  E.  Bengal  "  B  "  i,  to  23-4,  do.  Deb. 
i,  to  102-3,  G.  I.  P.  "  B  "  J,  to  204-1,  do.  4  p.c.  Deb.  4,  ti  102-3, 
do.  34  p.c.  4.  to  904-14. 

COLONIAL  RAILWAYS.— Rise :  Gd.  Trunk  WeUn.  ist  Mt.  i. 
to  935.  Pall :  Beira  6  p.c.  14,  to  1034-54,  Can.  Pac.  Certs.  (Ord.) 
I,  to  2o5-8,  Rhodesia  5  p.c.  \,  to  toi-3,  do.  4  p  c.  4,  to  89-91. 

AMERICAN  RAILROADS.— Rise :  Alabama  G  S.  Ord.  \.  to 
44-6,  Erie  ist  Pfd.  2,  10  51-5,  do.  2nd  i,  1043-5.  G.N.R.  3|,  to 
141-2X,  Minneapolis  Com.  i,  to  14951,  do.  Pfd.  2,  to  155-63,  Nat. 
01  Mex.  1st  PId.  4,  to  694704,  do.  2nd  J.  to  32J-J,  Northn.  Pac.  3, 
to  i24*-54x,  Rock  Isd  Com.  4,  to  24^-51.  do.  Pfd.  I,  to  50-2, 
Southern  Pfd.  4.  to  784-94,  Union  Pac.  Ptd.  4,  tj  92-3,  Wabasii. 
PId.  4,  to  14-5. 

Bonds  (Gold).— Rise  :  Pennsylvania  Co.  1921  i,  to  105-7,  Term. 
of  St  Louis  1953  I,  to  9S  100,  Nat.  of  Mex.  19574,10  92-3.  do. 
Rock  Isd.  4,  to  94-6,  St.  lx)uis  and  San  Fran.  4,  to  89-90*.  Fall: 
Baltimore  1990  i,  to  94-6,  Cent.  Pac,  1929  i,  to  92-4,  Seaboard  1959 
j,  to  844-54. 

Bonds  (Sterling) -Rise  :  Alabama  N.O.  "  C  "  i,  to  94-6, 
Union  I'ac   4.  'o  9g4"'oo4 

FOREIGN  RAILWAYS.— Rise  :  Antofagasta  Dfd.  i.  to  i6o-3. 
do.   5  p.c.   (Bol.)   I,  to   110-2,  .\rauco  J,  to  io4-g.  Argent.  N.K. 
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Stock  3,  to  67-9,  do.  "  B"  Deb.  i,  to  102-4,  Argent.  Trans.  Pfd.  J, 
to  16-7,  Armavir  Touapse  J,  to  Q8J-9,  Brazil  G.S.  6  p.c.  Perm. 
Deb.  2,  to  101-3,  B.A.  Pac.  ist  Deb.  i,  to  99-101,  B.A.G.S.  1914 
Ex.  J,  to  9j-i,  do.  Pf.  j,  to  1 17-8,  Cartagena  Debs.  J,  to  42-4, 
Colcmbian  Nat.  ist  Mt.  i,  to  87-9,  Cordoba  and  Ros.  6  p.c.  Ord. 
I,  to  85-7,  do.  ist  Pf.  2,  to  112-4,  Cordoba  Cent.  5  p.c.  Ord.  i,to96.8 
do.  2nd  Deb.  i,  to  96J-7J,  do,  2nd  (N.  Sect.)  J.  to  97i-8i,  Costa 
Rica  ist  Mt.  I,  to  101-3,  Cucuta  i,  to  100-2,  Gt.  N.  Cent,  of  Col.  i 


Highest  and 

Lowest 

this  yeax. 


Last 

Carrying 

over  Price. 


(Dividends  paid  for  eacb  year 

or  half-year  are  given  in 

parentheses.) 


79A        ?4B 


;9i 
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»68 

It 

g 

87 
83 

631  . 
93J 

81 

81* 

88i 

l?t 

Q4ti 

S" 

80} 

7rS 

78 

zt 

65 

664 

63i 

64 

"1 
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84i 

94^ 

■(.* 

92J 

ici 

984 

101^ 

94 

94 

95, 

k6 

102 

104* 

102J 

100 

74 

95J 

qoj 

Ot* 

944 

87? 

S4I 

874 

«43 

losi 

9«J 

101 

6(1 

64 

64J 

Hi 

54* 

92a 

93 

914 

92 

u 

B7I 

m 

120 

107 

107 

62J 

92* 

944 

76 

764 

S2» 

194 

19J 

fpj 

67 

75 

9'8 

16; 

76 

24i 

15;  !i 

iSJ 

45 

2t: 

36 

43i 

39 

42 

28i 

33i 

27» 

i6a 

■  3VI. 

■44 

'4 

63 

e6i 

g-4 

S7* 

8b 

:6J 

4-,-ft 

Hi 

1221 

114} 

net 

62 

561 

574 

ct>4 

894 

!,L4 

748 

45} 

58* 

5ii 

31a 

39., 

03 

w8 

t".* 

J.'il 

66j 

tb 

f<i 

61 

iij 

33i 

26i 

271 

1271 
140I 

iigi 

IIOJ 

129  J 

'3IJ 

97 

t' 

73i 

■io« 

«3l> 

>26 

127 

47j 

39i 

,0 

Il^t* 

1061V 

licg 

'■51 

IC4 

83i 

7>* 

1154 

I04i 

2ft4 

198 

194 

4l'j 

35* 

304 

40a 

■444 

304 

35 

1245 

132 

'f74 

'in 

1L34 

3iS 

2/S 

124 

109 

UbQ 

IIS* 

110 

117 

42* 

jo 

335 

MS 

t2| 

i-ja 

')'-+it 

?t? 

t3I 

"'ft 

1094 

112 

leoA 

^'6^ 

30 

•7'i 

9A 

4i 

42 

««A 

S3I! 

i?2} 

3"tt 

23 

29t 

02 

5.H 

505 

107 

icoj 

101 

127 

120S 

.214 

looj 

87* 

t9I 

'", 

1274 

12/S 

1118 

'°A 

1062 

100 

10,5 

'"5* 

914 

llu 

9>i 

87J 

SO 

62i 

54} 
75/74 

544 

33 

"4 

71'i 

06 

7^-4 

621 

.1^^ 

tut 

u^ 

139 

67! 

90 

!,b4 

'5; 

>.3i 

'4 

229 

2ot.2 

2i0 

90t 

83i 

b6 

»oft 

10 

.510 

4SOJ 

4924 

Consols  (2i  p.c.)  Money 
Do.    Account  '.Aug.  i) 
Local  Loans  (3  p.c.) 
London  County  (3  p,c.).. 
Metropolitan  Water  Board(3) 
Transvaal  Loan  (3  p.c) 
India  3J  p.c.  Stck.  red.  1931 
Do.  3    p.c.  Stck.  red.  1948 
Do.  2j  p.c.  Stck.  red.  igaG 
Do.  3I  p.c.  Rupee  Paper 

Argentine  4  p.c.  Rescission 
Brazil  4  p.c.  Rly.  Guarantees 
Chilian  4i  p.c.  1886 
Chintse  5  p.c.  1896,  Gold 

Do.     4i  p.c.  1898,  Gold 
Cuba  5  p.c.  1904   •• 
Egypt  Unilied  4  p.c. 
Hungarian  4  P-c.  1881    .. 
Japan  4^  p.c.  (2nd  series) 

Do.  4  p.c.  1905..        ,, 

Do.  4  p.c.  1910 
Mexican  5  p.c.  1899 
Portuguese  3  p.c.  New  ,, 
Russian  4  p.c.  1889 
Spanish  4  p.c.  (Sealed) 
Turks  4  p.c.  Unitied      .. 

Brighton  Ordy.  (3^-8)     .. 

Do.        Def.  (54, 1911).. 

Caledonian  Ordy.  (si-sJ) 

Do.         Def.  (H)     •• 

Central  London  (3-3) 

Do.  Def.  (2,1911) 

Chatham  Ordinary 
Cily  and  South  London  (ij-ij) 
Furness  (|-2)         .,        ., 
Great  Central  Pref. 

Do.  Def. 

Great  Eastern  (2}-4^)     .. 
Gt.  Northern  Pref.  Ord.  (4-4)  . 
Do.  Def.   (22,  1911) 

Great  Western  (4j7i)    .. 
Hull  and  Barnsley  (2-4) 
Lane,  and  Yorks.  (4i-5) 
Metropolitan  (2-1^) 
Metropolitan  District   .. 
Midland  Pref.  (2i'2i)    .. 
Do.    Def.  (3i-44)       ., 
North  British  Pref.  (3-3)  , 

Do.  Def.  (l-if) 

North-Eastern  (5^-7)      ,,        . 
Norlh-Weslern  (6-7i)    .. 
Souih-Eastern  Ord.  (ij-ei)      . 
Do.  Def.    (2,1911). 

South-Western  Ord.  (4-8) 
Do.        Def.  {2,  1911) 

Atchison  Shares  (6) 
Baltimore  &  Ohio  (New)  (6)    . 
Clietapeake  &  Ohio  (5) 
Chic.  Mil.  &  St,  Paul  (7-5) 
Denver  Shares     ..         ..         .. 

Do.    Prefd.  (5) 

Erie  Shares  

Illinois  Central  (7) 
Louisville  &  Nashville  (7)       . 
Missouri  and  Texas 
New  York  Central  (5)     .. 
Norfolk  and  Western  (5-6) 
Ontario  Shares  (2) 
Pennsylvania  (6)  ,, 

Heading  Shares  (6) 
Southern  Pacihc  (6)       , ,        , 

Southern    

Union  Pacific  (10)  ., 

Wabash 

Canadian  Pacihc  (8-10) ,, 
GrandTrunk  Cons.  Stk. 

Do.        3rd  Pref.  lo/o     . 

Argentine  Gt.  West ,  (5.5) 
B.  Ay.  Gt.  Southern  Ord.  (8-6) 
B,  A.  and  Pacihc  Ord.  (3-4;     , 
U.  Ay.  Western  Ord.  (6-9) 
Central  Argentine  Ord.  {5-7). 

Do.  do.  Def.  (6)    . 

Central  Uruguay  (5J-5)  . , 
Cordoba  Central  Deb.  (4)  (Cen 

Nth.  Sec.) 
Do.  Income  Db  Stk.  (40/0) 
Cuban  Central  (4) 
Leopoldina  (3J)    .. 
Mexican  Oru.  Stk.  {23/9-13/0) 

Do.    isi.  Prei.(8)       .. 

Do,    and  Piet  (6) 
Nitrate  Ord.  (3/0-7/0) 
San  Paulo  Brazilian  (12-14) 
L  uiied  ot  Havana  Ord.  (4} 
Coats,  J .  and  P.  (30-30-30-50) 

Do.  Pt>f.(?oi  .. 


Price 
last  week 


758 
75i 
855 
82A 
81} 
83} 
9ii 

77i 
65i 
64^ 

8i  J 
844  s 
93  s 

loi 
95 

105 

looj 
S  " 


xd 


945  xd 
87*  xd 


xd 


84 

lOI 

644  sd 
93  lid 
92  xd 

894 

107 
95 
764 
20 
75 
76 
■81 
36 
43 
28J 
■44 
67 
88 

514 
1161 

57i 

9<4 

584 

40 

01 


23 
121 
132 

b8 
6oi 
126 
40 

1x04 
1104 

8oi 
105 

igA 

364 

34t 
132 
162 

274 

1174  xd 
118 

334 

034 

82i 

1II4 

29i 
169 

44 
269J 

298 
56i 

loi 
1264 
90 

1274 
1084 

'•5 
110 
90 

544 
49 

704 

62 

'394 

97 

'4 
226 

86 

10 
49° 


Price 
this  week. 


'^1 

74i 
83 

82 

81 
884 

774 

65 

64 

894 
844 
93 

ioi4 

95 
'05 
looj 

90* 

94jld 

871 

844 
101 

644 

93 

92 


108 
94i 
76J 
20 
75 
74 
iSi 
35 
43 

2bi 
144 

65i 
874 
508 
il6| 
57i 
904 

54| 

381 

61 

68 

6l| 

28 
I202 
132 

86 

59i 
126 

392 


PrPorA  .;  ;  i^P"".",  "'  ^'-  *■  to  984-iooJ,  Guayaquil  6  p.c. 
f  o  n  fi  <A^  ^m5°-  ^^"^'^  5  p.c.  Pt.  2,  to  I5-7,  do.  -  B  ■■  Deb 
I:  1  ?41'  ?^"'-  ^'"S'x^y  I'rior  Ln.  Deb.  i,  to  102-4,  N.E.  of  Uru- 
guay Ord  i  to  I3j-4i,  N.W.  of  Uruguay  Ord.  2,  31-3,  do.  2nd  Pf. 
I,  to  39-41,  Ottoman  1st  Deb.  i,  to  91-3,  Paraguay  s  p  c  *  to  '^6k- 
7i.  Puerto  CabelloShs.  4.  to  U  do.'2nd  Ch.^  to'^LrRoyil 
faardtntan  Pi.  i,  to  12^-34,  Salvador  Pf.  J,  to  7i-i.  do.  Mt  Deb.  i. 

li  ^  i'.^«v.""i'^°  3  iPf  ■  ^^^-  *•  '°  '°4-S.  S-  San  Paulo  *,  to  94*- 
5i.  Taltal  Shs.  J,  to  74-8.  Troitzk  both  J,  to  98-i.  Wolinar  i.  to 


94-6.  Fall :  Antofagasta  Pf.  i,  to  106-8,  Bahia  B.  and  N.W.  Guar. 
J,  to  88-90,  Bolivar  Pf.  1-32,  to  J-^,  B.A.  Pac.  2nd  Deb.  i,  to 
104-6,  B.A.  Western  Deb.  J,  to  looj-ij,  Chilian  N.  i.  to  97-8, 
Colombian  Nat.  2nd  Mt.  Certs,  i,  to  59-61,  Costa  Rica  Shs.  *,  to 
46i-7i,  Italian  3  p.c.  i,  to  64-7,  Kahetian  J,  to  674- j,  Lima  Shs. 
j,  to  2i-3i,  Mex.  N.W.  Com.  j,  to  36J-8*,  do.  5  p.c.  Bds.  J,  to 
76-8,  Mid.  Uruguay  Ord.  3,  to  36-8,  San  Paulo  Pf.  1,  to  111-3,  do. 
4  p.c.  Deb.  I,  to  99-101,  Sorocabana  ist  Deb.  J,  to  901,  do.  Scrip 
i,  to  64-5,  U.  of  Havana  Cons.  Deb.  i,  to  110-2,  Uruguay  N.  Pfd. 
2,  to  46-8,  Zafra  J,  to  7}-2. 

BANKS  AND  DISCOUNT  COS.— Rise:  Agric.  of  Egypt  Bds.  i, 
to  85-7,  Barclay  i,  to  18-9,  Eastern  J,  to  sg-J,  Lon  and  Provincial 
J,  to  2oJ-ii,  Union  of  Australia  i,  to  60-1.  Fall:  Brit,  of  S. 
Amer.  J,  to  26J-7J,  Lon:  and  Braz.  j,  to  33-4,  Nat.  of  S.  Africa  J, 
to  lof-iij,  Nat.  Provincial  ;f  loj  pd.  i,  to  33i-4i.  do.  ;f  12  pd.  ),  to 

BREWERIES  AND  DISTILLERIES.— Rise:  Allsopp  4^  p  c. 
Deb.  I,  to  54-7,  Arrol  and  Sons  Deb.  i,  1050-4,  Guinness  Pret.  i.  to 
145-50,  Lacon  "B  "Deb.  i,  1056-60,  Leney  and  Sons  Deb.  i,  to  62. 5,. 
Ohlsson's  Cape  "  B  "  Deb.  i,  to  76-81.  Pryor  Reid  i,  to  74-7. 
Stretton's  Derby.  4  p.c.  Db.  i,  to  76-9,  Tamplin  and  Sons  "  A" 
Pf.  J,  to  6|-7|.  Fall:  Bass,  RatclifT  4J  pc.  Deb.  i,  to  100-4,. 
Benskin's  Watford  Pref.  ^,  to  i-J,  do.  ist"  Deb.  i,  to  58-62,  City  of 
Lon.  Ordy.  Shares  J,  to  5.4  dis.,  do.  3J  p.c.  Deb.  i,  to  54-7,  Col- 
chester Ord.  ^,  to  It|-2^,  Daniell  and  Sons  Ord.  i.  to  3J-4,  New- 
England  Pf.  |,  to  9j-f,  Watney,  Combe,  Reid  Ord.  i,  to  15-8,  do. 
ist  Pf.  I,  to  55-8,  Wolverhampton  and  Dudley  Ord.  J,  to  9i-iof. 

COMMERCIAL,  INDUSTRIAL,  Ac— Rise  :  Ariizans  Dwellings 
Ord.  I,  to  60-4,  Assam  Klys.  "  B"  i,  to  138-40,  Aux  Classes  Pf. 
i,  to  5g.6,  Brit.  Aluminium  Dbs.  i,  to  93-6,  do.  Db.  2^,  to  86-9, 
Brit.  Amer.  Tobacco  ^,  to  6.^--^,  Brunner  Mond  Ord.  1-32,  toj-i, 
Callender's  Cable  Db.  J,  to  98^-100^,  Canada  Cement  Ord.  i,  to 
29-31,  do.  Pf.  14,  to  924-4J,  do.  Bds.  5,  to  101J-3J,  Can.  Car.  and 
Foundry  Com.  J,  to  87-9,  do.  Pf.  4,  to  114J-6J,  do.  Mt.  Bds.  i.  to 
112-4,  City  of  Lon.  Real  Prop.  Ord.  ^,  to  5.^-^,  "  E.C.  "  Powder 


Electric  Cons, 
to  100-2,   4  p.c. 


Ord. 


1-i.fe,    Eng.   Sewing 


Industrial  Dwellings  2,  to  2iJ-3jx, 


J,  to   i^-2i_ 
Cotton  Db.  I, 

Genl.  Elec.  Db.  2.  to  92-7,  Home  and  Colonial  15  p.c.  Pf. 
2^-1,  Imp.  Tobacco  (of  Gt.  B.  and  Ireland)  Pf.  1-32,  to  if-^, 
Internl.  Harvester  Com.  i,  to  121-4,  Kynoch  Pf.  J,  to  6J-7J, 
Kyshtim  2,  to  132-7,  Lyons  (J.)  Ord.  -{g,  to  5U-6^,  Maypole 
Dairy  Pfd.  1-32,  to  29-32—31-32,  Metrop.  Amal.  Rly.  Carriage 
^,  to  2}-g,  Millar's  Karri  Pf.  ^,  to  i-^,  Morton  (C.  and  E.)  ■^, 
to  I  7-32 — 11-32X,  Moss'  Empires  Ord.  and  Pi.  both  J,  to  24-3^, 
Neuchatel  Aspbalte  Pf.  J,  to  94-10,  Rio  de  Jan.  Flour 
-k-  to  3j-i,  Rowton  Houses  Pf.  J,  to  7-8,  Savoy  Hotel  Ord.  i,  to 
5J-6J,  Schweppes  Ord.  1-32,  to  i  3-32—7-32,  Selfridge  2,  to  88-92, 
Underground  of  London  4J  p.c.  Bds.  i,  to  99101,  United  States 
Lumber  2,  to  87-9,  Van  den  Bergh  (A.  J.)  Db.  i,  to  99-103,  Van 
den  Berghs  Pf.  j,  to  6i-J,  Wright  and  Eagle  Range  Ord.  i,  to 
2I-3J,  do.  Pf.  J,  to  6g-J.  Fall  :  Assoc.  Port.  Cement  Ord.  ^,  to 
5if-6^,  B.S.A.  Ord.  -fe,  to  2^-.^,  Brunner  Mond  Pf.  i,  to 
i5S-6i,  Calico  Printers  Ord.  ,"1,,  to  15-32—17-32,  Callender's  Cable 
Pf.  i,  to  4J-5,  Columbia  River  Lumber  J,  to  86J-84,  Elys^e  Palace 
Hotel  Db.  I,  to  84-7,  Evans  (D.  H.)  Ord.  ^,  to  2|-|,  Foster 
Poiter  i,  to  5i-6J,  Gordon  Hotels  Ord.  J,  to  2j-§,  do.  Pf.  i,  to 
68-J,  Gramophone  Ord.  1-32,  to  i  31-32 — 2  3-32,  India  Rubber 
Gutta  Percha  Dbs.  I,  to  8992,  Kynoch  Ord.  i,  to  4-6,  Linoleum 
Manfg.  i,  to  iii-23,  Lovell  and  Christmas  Ord.  J,  to  5§-6,  Millars 
Karri  Ord.  1-32,  to  ij-i.  Palace  Theatre  1-32,  to  ^■^,  River 
Plate  Fresh  Mt.  Ord.  ^,  to  It^^-^,  San  Paulo  Match  7^,  to  28-34, 
Spiers  and  Pond  "B"  Db.  4.1052-7,  Underground  of  Lxjndon  "A" 
1-32,  to  f-ii^.  Waring  and  Gillow  Db.  3,  to  30-5. 

ELECTRIC  LIGHTING  AND  POWER.-RUe :  Calgary  J.  to 
95i-7i.  Cascade  4,  to  90-2,  County  of  London  Ord.  i,  to  iiJ-J, 
Elec.  of  Ontario  i,  to  95^-74,  Kaministiquia  Cap.  3J,  to  132-4. 
Mex.  L,  and  P.  Pf.  i,  to  108-11,  Montreal  iSJ,  to  235-45  Shaw- 
inigan  Stk.  9J,  to  isossx,  Toronto  Db.  4,  1099^-1014.  Fall  t 
Can.  Genl.  Com.  i,  to  1 14-9,  Cons,  of  Baltimore  Com.  6J,  to 
110-3,  do.  Pfd.  44,  to  110-3.  Lima  L.  Power  *,  to  96-7. 

FINANCIAL,  LAND  AND  INVESTMENT  -Rise  :  Anglo-New- 
foundland 4,  to  104-7,  Aus.  Merc.  3  p.c.  Db.  i,  to  80-2,  Brit,  and 
Chinese  J,  to  8-9,  Imp.  and  Foreign  Ord.  ■^,  to  if-i,  Lon.  and 
Brit.  N.  A.  Pf.  I,  1091-4,  Malayan  i,  to  fg-^.  Nth.  Saskatchewan 
I,  to  96-8,  Tst,  and  Agcy.  of  Aus.  Ord.  j,  to  i-J,  Trustees,  Exors. 
and  Sec.  Pf.  J,  to  gij-sj.  Fall:  Amer.  Freehld.  of  London  Db.  i. 
to  97-100,  Brit.  N.  Borneo  1-32,  to  31-32— i  1-32,  Canada  i,  to 
27-9,  Develop,  of  Santa  Fe  1-32,  to  ^l^-i,  Invst.  of  Canada  Pf.  3  to 
89-92  Pekin  Ord.  ^,  to  i^-^s,  do.  Shansi  ^,  to  i  ?s-^.  Santa'pe 
£1  pd.  i,  to  2  i7-,2— 19-32,  Sth.  Aus.  Ld.  /i  pd.  -fe.  to  J-J. 

FINANCIAL  TRUSTS.-RUe:  Alliance  Pfd.  J,  to  914-3I 
Anglo-French  1-32,  to  25-32—27-32,  Anglo-Russian  Pf.  i,  to  96-8. 
Consolidated  ist  Pfd.  2J,  to  88-90,  do.  Db.  i,  to  101-4,  For.  Amer. 
and  Genl.  Dfd.  i,  to  111-3,  London  3J  p.c.  Db.  J,  to  77-9,  Mackay 
Com.  2i,  10  90  4,  Merchants  Pf.  4.  to  95-7,  Municipal  Dfd.  3,  to 
99-101,  Scott.  Invst.  Pfd.  4,  to  1024-44,  do.  Db.  2,  to  94-6,  Scott. 


Tea  ■ 


to  ij  2,  Sec.  Scott.  Dfd.  5,  to  136-9,  U.S.  and  S.  Amer. 
to  100-2.     Fall:  Can.   and  Empire  Ord.  4,  to  88-90,  do. 


I,  to  98-100, 


-90, 
Merchants  Ord. 


Dfd.  2 

Pf.  4,  to  90-3,  Ind.  and  Genl.  Db, 

to  139-41. 

GAS. -Rise:  Bromley  "A"  2,  to  130-5,  do.  "  B  "  2,  to  100-3^ 
r.°i''.S  "  ^'  '°  "9-22,  Ottoman  J,   to  7J-J.     Fall  :  Bournemouth 

a        /'  'tSJ    *'   ^^^  ^-  ^"^   ^    °'''^-  i'  '°  '°2-3,  do  Max.  2,  to- 
S3-5,  do.  Db.  I,  to  74-6,  Imp.  Continental  Cap.  24,  to  180-5. 

INSURANCE.— Rise:  Roval  Exchange  5,  to  195-205,  Yorkshire 
£1  pd.  J,  to  io|-i^.  Fall:  Liverpool  Vic.  "C"  A,,  to  Jii. 
Phocmx  £i  pd.  4,  to  314-2^.  n.        s    s- 

IRON,  COAL  AND  STEEL— Rise:    Bengal   Ord.   4^     to    *-S 
do  Pf.  },  to  8i-9i,  Can.  Steel  4.  to  loS-io,  Dominion   Iron  4' to 
994-1014,  Guest  Keen  Ord.  1-32,  to  34- ft.  Hill  (R.)  Pf.  J,  to  4J-S. 
Lake  Sup.  Gld.  Bds.  j,  to  97-8,  do.  Inc.  4,  to  804-24,  Otis  sj,  to 
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172-5,  Pease  and  Partners  2nd  Db.  i,  to  99-101,  Richardsons 
Westgarth  Db.  i,  to  67-70,  Ruston  Proctor  Ord.  i.  to  ii-J.  do.  Pt 
1-32,  to  31-32— I  1-32,  Stephenson  (R.)  Db.  4,  to  72-C,  United 
Colls.  Dbs.  2,  to  37-9,  do,  ■•  B"  2,  to  irj-gj,  U.S.  Steel  Com.  2J, 
to  7ii-2t,  do.  Pfd.  J,  to  1144-54.  Fall :  Bab.  and  Wilcox  Ord.  ^, 
to  3-fe-^,  Cammell  Laird  5  p.c.  Db.  i,  to  96-8,  Lake  Sup.  Cap.  i. 
to  33j-4i.  Pearson  and  Knowles  Ord.  ^,  to  3t4-4^.  i'ease  and 
Partners  Ord.  J,  to  iiJ-«. 

NITRATE.— Rise  :  Ang.-Chil.  Ord.  J,  to  16J-7,  do.  Pf.  J,  to 
i6i-7,  Salar  del  Carmen  i,  to  3j^,  San  Sebastian  J,  to  5j-4, 
Tarapaca  1-32,  to  i^-J.     Fall ;  Lautaro  J,  to  lo-i,  Santiago  J,  to 

OIL.— Rise:  Brit.  Aus.  -fe,  to  J-f,  Schibaieff  Ord. -fe.  to  ^-J, 
-Shell  "Ord.  ^,  to  St^'A-  Spies  1-32,  to  ij-^.  Fall:  Ang.- 
Persian  Pf.  1-32,  to  23-32—25-32,  California  Shrs.  ^,  to  4-15-15. 
Commonwealth  6  p.c.  Db.  10,  to  20-30,  Lobitos  ife,  to  31-32— 
I  1-32,  Mex.  Eagle  1-32,  to  £^^-2,  Premier  -^,  to  25-32—27-32. 

SHIPPING.— Rise  :  Colombia  i,  to  62-4,  Cunard  Pf.  i,  to  97-9, 
Lamport  and  Holt  Db.  i,  to  96-8.  Fall:  Gen.  Steam  Ord.  J,  to 
.54-6,  P.  and  O.  Pfd.  2,  to  113-6,  do.  Dfd.  10,  to  300-20,  R.M.S.P. 
Ord.  2.  to  112-5,  do.  Sep.  i,  to  50-3. 

TEA,  COFFEE,  AND  RUBBER.-^Rise  :  Ang  -Cey.  Shrs.  J,  to 
3-J,  Ang. -Dutch  1-32,  to  J-i|,  Bukit  Rajah  4,  to  iiJ-24,  Carey 
,Unt.  -^g,  to  ^-i^,  E.  Assam  J,  to  8}-J,  Malacca  Ord.  li,  to  iiA- 
^4xd,  do.  Pf.  ij,  to  ii-2xd,  do.  ist  Mt.  i,  to  118-24,  Nedeem  Ord. 
•^,  to  2J-3.  Fall :  Amalgamated  Ord.  J,  to  7J-8J,  Asscd.  Pf.  J,  to 
12J-J,  Brit.  Ind.  i,  to  5J-8,  Cons.  T.  and  L.  Ord.  J,  to  i3|-4i. 
Dooars  Ord.  J,  10  3J-4,  do.  Pf.  J,  to  14-4,  Doom  Dooma  J,  to 
17H.  Dumont  Ord.  g,  to  i2i-3j,  Jugra  J,  to  i-ij,  Lungla  Ff  J, 
to  104-1. 

TELEGRAPHS  AND  TELEPHONES.— Rise :  American  Cap. 
4,  to  148-50,  Ang.-Am.  Ord.  4,  to  654-74,  do.  Pfd.  i,  to  iii!-2|, 
do.  Dfd.  g,  to  25§-6J,  Cuban  i,  to  944-64,  Gt.  Nrthn.  i,  to  zjiM, 
Marconi's  Ord.  -i,  to  5g-4xd,  do.  Pf.  ^,  to  4|-8xd,  Nat.  Tel.  PId.  4, 
to  102-5,  N.  York  ist  Mt.  J,  to  994-1004.  Fall  ;  Commercial  4,  to 
814-34,  Eastern  4  p.c.  Mt.  4,  to  98^-1004,  Nat.  Tel.  Dfd.  4,  to 
145-7,  do.  3rd  Pf.  -^,  to  5^-6fff,  Reuter's  J,  to  11-4,  Unt.  Riv. 
P.te.  Ord.  i.  to  74-J,  do.  (Nos.  190,001-230,000)  J,  to  7I-S,  W.  Ind. 
^nd  Pan.  Ord.  i,  to  24-S. 

TRAMWAYS  AND  OMNIBUS.  —  Rise :  Bombay  Pf.  f,  to 
ii4-2,i,  do.  2nd  Mt.  4,  to  97-9,  B.E.T.  Pf.  14,  to  90-3,  do.  Non- 
Cum,  44,  to  42-5,  Calcutta  Pf.  ^,  to  4^-5!,  Kalgoorlie  "  A  "  i.  to 
«6-9,  Lon.  Unt.  Pf.  J,  to  5i-|,  Met.  Ord.  J,  to  i^'A.  do.  Dfd. 
I'j.  to  7-32— 9-32,  do.  44  p.c.  Db.  ^,  to  27-32— 31-32,  Mexico  4, 
to  1024-44.  Para  Ord.  J,  to  7J  g.  R'o  de  Jan.  Shrs.  6J,  to  i54-7xd, 
do.  5  p.c.  Mt.  J,  to  ggj-iooj,  Sao  Paulo  Shrs.  20,  to  265-70,  do. 
Cons.  Db.  4,  to  1074-94.  Fall:  L.G.O.C.  Ord.  10,  to  250-90, 
Manila  Cap.  14,  to  1224-44,  Puebla  4.  to  93-5,  Toronto  Sub.  4,  to 

WATERffORKS.— Rise  :  Seville  ij,  to  lo-ii,  Tarapaca  j,  to 
74-8.  ====== 

LONDON    PRODUCE  MARKETS. 

Sugar. — A  sustained  inquiry  for  refined  led  to  a  good  clearance 
at  full  to  rather  dearer  prices  in  all  directions.  Meantime,  foreign 
descriptions  are  very  reservedly  offered,  so  that  British  makes  are 
well  sought  after.  The  speculative  beet  section  commenced  the 
week  at  quite  a  sensational  advance  mainly  due  to  fears  of  drought 
affecting  the  growing  crops  in  Europe,  as  proved  the  case  last 
season,  and  naturally  the  market  is  very  sensitive  upon  this  point 
as  prices  some  little  time  back  were  knocked  down  to  a  marked 
extent  on  large  sowings  being  likely  to  lead  to  a  bumper  crop.  A 
good  deal  of  irregularity  prevailed  at  times  with  much  lower 
movements  on  balance  during  later  stages,  though  the  turnover 
daily  proved  extensive.  Tate's  No.  i  cubes,  22s.  gd. ;  No.  2, 
22s.  3d.;  fine  granulated,  20s.  i4d.  ;  Lyle's  granulated,  20s.  to 
203.  6d.;  yellow  crystals,  i8s.  44d.  Cane  steady.  Mid  to  fine 
crystallised  Trinidad  sold  17s.  6d.  to  i8s.  gd.  German  granu- 
lated, ready,  sold  15s.  gd.,  i6s.  and  15s.  6d.,  f.o.b.,  Hamburg. 
Russian  crystals,  ready,  changed  hands  at  14s.  io4d  to  15s.,  and 
14S.  8id.,  f.o.b  ,  Danzig.  August  beet  sold  13s.  24d.,  13s.  6jd., 
I2S.  4|d.,  i2s.  64d. ;  September.  12s.  8d.,  13s.  3d., "12s.,  12s.  id.  ; 
October,  iis.  5jd.,  lis.  7jd.,  los.  54d.,  los.  6d.  ;  May,  iis.  74d., 
IIS.  S'id.,  los.  74d.  and  los.  84d.,  f.o.b.,  Hamburg.  Production 
in  France  during  last  month  amounts  to  320  tons,  as  compared 
with  360  at  same  time  last  year;  exports  13,800,  against  13,170; 
consumption  56,580,  against  55,170;  and  stock  199,870,  against 
220,700  in  191 1.  Production  to  date  464,820  tons,  against  650,450 
last  season. 

Coffee. — Moderate  supplies  offered  at  public  sale  met  a  quiet 
demand,  at  generally  easier  ratei.  East  India  Mysore  :  bold  com- 
mon, 7gs.  6d.  Nicaraguan  :  bold  colory,  83s.  ;  peas,  85s.  Vera 
Paz  :  fine  bold  colory,  g6s. ;  peas,  78s.  to  ggs.  6d  Colombian  : 
bold  colory,  80s.  6d.  10  8is. ;  peas,  80s.  to  82s.  Salvador  Marago- 
gipe ;  peas,  io6s.  Futures  opened  firmer,  but  became  easier. 
Santos:  July,  sold  61s.  lojd.,  62s.  3d.,  62s.  6d.,  and  6is.  ;  Sep- 
tember, 02s.  3d.,  62s.  6d.,  and  6rs.  ;  December,  62s.,  62s.  3d., 
61S.  6d.,  61S.  gd.,  and  60s.  gd. ;  March,  62s.  to  6ts.  ;  May,  6is.  ijd. 
per  cwt. 

Cocoa.  — No  auctions  held.  Private  market  remained  firm,  but 
business  proceeded  quietly. 

Tea. — Indian  sales  this  week  experienced  a  good  demand, 
especially  for  new  season's  above  average  quality,  for  which  fully 
steady  prices  were  obtained.  Other  kinds  realised  generally  late 
rates.  A  large  supply  of  Ceylon  was  brought  forward,  and  medium 
to  fine  descriptions  met  with  brisk  competition  at  lull  values. 
Common  to  low  medium,  however,  went  otf  slowly  at  generally 
easier  prices.  Java  auctions  attracted  only  moderate  attention, 
but  prices  ruled  generally  steady. 


Spice. — Pepper  met  with  quiet  support,  but  prices  were  fully 
steady.  Black  Singapore,  September-November  shipment,  sold 
S^fd.  Lampong,  August-October,  done  sjd.,  and  October-Decem- 
ber at  5^d.,  c.t.  and  i.  White  Singapore,  July-September  ship- 
ment, sold  gd.  Muntok,  near  shipment,  sold  gjd.  to  9^d. ; 
August-October,  9jd.  Penang,  August-October  shipment,  quoted 
84d.,  c.f.  and  i.  Cloves  held  for  firm  rates,  but  slow.  Zanzibar, 
August-October  delivery,  sellers,  74d.  ;  October-December,  7Jd. ; 
October-December  shipment,  7j5d  ,  c.f.  and  i.  Public  sales  passed 
off  quietly.  Cochin  ginger  cuttings  sold  55s.  Nutmegs  ruled 
firmer  for  small  and  medium  sizes.  ''' 

Rice  firmly  held  but  quiet. 

J  DTE  in  demand,  and  rates  moved  upwards,  though  sabseqaently 
declining.  Native  first  marks,  dock,  Hamburg,  sold  /21  153.^, 
ditto,  June-July,  at  ;f2i  153.  to  ^22  los. ;  new  crop,  August,  ;£^2i  5s.- 
to  £22  2S.  6d.  and  ;f2i  15s.  ;  ditto  (guaranteed),  £21  Ss.  gd.  to 
;f  22  5s.  and  ;f  21  15s.  ;  September,  /19  17s.  6d.  to  ;f2o  15s.  and 
/20  5s.  ;  October,  /20  to  ;fi9  17s.  6d.  Daisee  2,  September, 
/ig  los.  to  /ig  5s.  ;  ditto,  October,  /ig  to  ;fi8  15s.,  c.f.  and  i. 

Hemp. — Manila  descriptions  experienced  a  good  demand,  and 
liberal  dealings  were  effected  at  dearer  prices.  F.C.,  June-August, 
sold,  £2^  to  /23  15s.;  ditto,  October-December,  ^'24  15s  ;  January- 
March,  £25  los.  to  /26  ;  S.S.,  June-August,  £20  153.  to  /21  ; 
August-September,  ^^21  5s.  ;  September-November,  ;f2i  5s.  ; 
October-December,  ;f22  los. ;  G.S.,  August-October, /20  10s.  to 
;f20  15s.  ;  September-November,  /21  to  ;f2i  53. ;  October-Decem- 
ber, /21  5s.  to  /21  los. ;  January-March, /■21  15s.;  F.S.,  spot, 
;f  20 ;  ditto  August-October,  ;f  20  7s.  6d.  to  /20  los.  ;  September- 
November,  /■20  15s. ;  G.B..  September-November,  ;f20  los. ;  F.B., 
September-November,  ;f2o  5s.,  c.f  and  i.  New  Zealand  parcels 
firmer.  Fair,  June-August,  sold  /22  5s.  ;  ditto,  August-September, 
/■22  los  ;  high  point  fair  dock,  at  ;f 22  5s.  ;  ditto,  June-August, 
^■23 ;  July-September,  at  ;^23  to  ^23  15s. ;  August-September, 
/23  15s.,  c.f.  and  i. 

Shellac — Spot  market  continued  very  quitt,  but  prices  fairly 
steady.  Fair  T.N.  quoted  62s.;  October- December  shipment, 
sellers,  62s.  6d.,  c.f.  and  i.  Futures  in  slow  request,  but  steadier. 
August  delivery,  sold,  6is.  ;  October,  6is.  6d. ;  December  at 
62s.  6d.  to  63s. 

Gambier  dull  and  lower.  July-August  shipment,  s-^llers, 
23s.  44d.,  c.f.  and  i. 

Copra  steady,  but  demand  continued  quiet.  Ceylon,  July- 
August,  ^26  I2S.  6d.  ;  Malabar,  August-October,  ;f27  los.  ;  F.M.S., 
Straits,  ^24  i6s.  3d.;  F.M.,  Straits,  ;^24  los.  To  Marseilles: 
Manila,  August-October,  ^23  los.  ;  Cebu,  ;f24  7s.  6d.  ;  Java  nett 
terms,  ^24  13s.  gd.  South  Sea  Islads  to  London,  /242s.  6d.,  and 
Continent,  ;^24  2s.  6d. ;  Macassar,  August-October,  Marseilles, 
^■24  I2S.  6d.,  c.f.  and  i. 

India-rubber. — Plantation  auctions  comprised  some  580  tons, 
and  a  fair  demand  prevailed.  Compared  with  last  auctions,  prices 
showed  an  advance  of  id.  to  i4d.  per  lb.  Straits,  smoked  sheet 
sold  4s.  5d.  to  4s.  I  id. ;  unsmoked  ditto,  4s.  3d.  to  4s.  gAd. ;  crepe, 
fair  palish  to  fine  pale,  4s.  94d.  to  5s.  i|d.  ;  brown  to  light  ditto, 
4s.  4d.  to  4s.  g4d.  ;  dark,  4s.  2d.  to  4s.  sjd.  ;  black,  3s.  8jd.  to 
3s.  lod.;  scrap,  3s.  8d.  to  4s.  44d.  Ceylon,  unsmoked  sheet, 
4s.  7id.  to  4s.  8d.  ;  crepe,  fair  to  fine  pale,  4s.  gjd.  to  5s.  i4d. ; 
fair  to  light  brown,  4s.  4jd.  to  4s.  gjd.  ;  dark  and  black,  3s.  gfd. 
to  4s.  4d.  ;  biscuits,  4s.  74d.  to  4s.  gjd.  ;  scrap,  3s.  o4d.  to  3s.  ii4d. 
In  the  private  market  a  quiet  demand  was  experienced,  but  quota- 
tions ruled  fairly  steady.  Fine  hard,  spot,  Para,  value  4s.  lojd. ; 
July-August,  4s.  lo^d.;  August-September,  4s.  gfd.  ;  ball,  July- 
August,  3s.  8d. ;  plantation,  July,  sold  5s.  ofd.  to  5s.  o.4d.  ;  July- 
September  quoted  4s.  ii4d.  ;  October-December,  4s.  94d. 

Gums. — At  public  sale  Anirai  ruled  dearer.  Zanzibar  strong 
sorts  sold  ;^i2  17s.  6d.  to  /13  ;  good  strong  bean  and  pea,  £8  5s. 
to  £S  7s.  6d.  Copal  firmly  held.  Sambas,  pale  and  pinky, 
scraped,  75s.  to  76s.  Pontianac,  small  bold  amber,  scraped,  68s. 
to  71s.  Manila  and  Macassar,  small  to  medium,  scraped,  51s. 
Damar  steadier  inclined.  Penang,  fair  great  sorts,  34s.  6d. 
to  35s. 

Tallow. — No  auctions  held.  Private  market  generally  quiet, 
but  no  material  change  occurred  in  prices.  Auslraliaa  mutton, 
fair  to  fine,  35s.  3d.  to  37s.,  and  beef  33s.  gd.  to  36s.  6d.  per  cwt. 

Oils. — Linseed,  spot,  pipes,  land  delivery,  ;f36;  barrels,  land 
delivery,  ;^36  los.  Hull,  naked,  spot,  ^34  los.  Ordinary  brown 
rape,  naked,  spot,  ;f3i.  English  refined,  casks,  ^'33  5s.  Crude 
cotton,  spot,  ;f26  los.  ;  refined,  spot,  sweet,  /31  ;  ordinary  pale, 
£27  5s.  Cocoanut :  Ceylon,  s p,ot,  £40 ;  Cochin,  spot,  £44  los. 
Palm  :  Lagos,  spot,  /31  ;  Soya,  ^28  15s.  Petroleum  :  American, 
84d.  ;  water  white,  94d.  ;  Russian.  8d.  American  spirits  of  turpen- 
tine, on  spot,  33s.  6i.     Rosin  :  common,  on  spot,  15s.  gd. 

Linseed  qu:et,  and  values  easier.  London  :  Calcutta,  afloat, 
6is.  6d.;  June,  6is.  3d.;  June-July,  6is.  3d.;  July-August,  6is.  3d.; 
August-September,  6is.  3d.     La  Plata,  nominal. 

Rapeseed  steady.  Ferozepore.  July- August,  50s.  3d.  ;  brown 
Cawnpore,  July-August,  49s.  ;  yellow  Guzerat,  nominal ;  yellow 
Cawnpore,  July-August,  53s.  Gd. 

Cottonseed  inactive.  London  :  Egyptian.  August,  £S  i6s.  3d. ; 
November-January,  £S  8s.  gd.  per  ton. 

Corn  (Mark  I^ne).— Wheat :  English  remains  extremely  scarce, 
but  in  little  request,  the  tendency  of  prices  being  rather  easier 
since  last  Monday.  Best  reds,  delivered  up,  42s.  per  qr.,  504  lbs. 
Of  imported  grades.  No.  3  Northern  Manitoba,  40s.  ex  ship. 
Australian,  on  spot,  42s.  South  Ruvsian,  on  sample,  ex  granary, 
40s.  6d.  to  4IS.  Flour  :  Canadian  export  patents,  29s.  upwards, 
landed  terms.  Grinding  barley,  Azov-Black  Sea,  30s..  and  Indian, 
28s.  gd  ,  both  ex  quay,  Sound  Plate  oats,  2os.  landed.  Maize, 
26s.  6d.  landed.  . 

Metals. — Copper. — A  distinct  improvement  has  characterised 
the  tone  of  the  standard  market  since  last  week,  with  good  buying, 
chiefly  forward,  sellers  being  reserved.    Bi-monthly  statistics  show 
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an  increase  of  1,121  tons  in  stocks  and  974  tons  in  the  total  visible 
upplies.  Settling  down  dearer  last  Monday  at  /ys  2S.  6d.  cash,  and 
£y5  17s.  6d.  three  months',  values  continued  to  advance,  while 
unsettled  at  intervals,  cash  by  Thursday  reaching  ;f76  7s.  6d.,  and 
three  months'  ^77.  Tin  continued  very  irregular  from  day  to  day, 
eatings  being  on  a  moderate  scale,  and  confined  chiefly  to  forward 
ales.  Ca^h  delivery  at  the  week's  commencement  moved  to 
;^2oi  los.,  three  months'  to  /197  los.,  fluctuating  by 
Tuesday  to  /200  los.  and  £196  los.  respectively. 
By  the  middle  of  the  week  these  positions  relapsed  on  realisations 
and  quiet  support  to  ;^I97  5s.  and  ;^I95.  After  various  fluctuations 
on  Thursday  cash  leftofTat  ;^I99  5s.,  and  three  months'  at  /1975s. 
Lead  rather  dearer.  Foreign:  July,  ;^i8  12s.  6d.,  sellers  ;  Septem- 
ber, /18  7s.  6d.  Spelter;  ordinary  brands,  £25  los.  to  ;^26.  Iron 
firmer. 

CURRENT    PRICES    OF    CHIEF    ARTICLES. 

WEEK    ENDING   JULY  19,  ign. 


Last 
Week. 


This 
Week 


Bagar— per  cwi 

duty  i/io,  98% 
polarisation 
Tate's  Cubes,  No, 


Ditto,  No.  a..  .. 
Fine  granulated.. 
Lyie's  granulated 
German  granu- 
lated, first  marks 

f.o.b.,  ready    . . 
GermanCubel.o.b. 
French  Cube 
Crystallised,  West 

India 

Beet,  88%  f.o.b... 

Tea — per  lb., duty 

5d.  lb. 
Indian  Pekoe 
Broken    ,, 
Orange    ,,  .. 

Broken  ,, 
Pekoe  Soucliong 
Ceylon  Pekoe 
Broken  ,, 
Orange  ,, 
Broken  „ 
Pekoe  Souchong 

Cocoa  —  per  cwt. 
duty  id.  per  lb. 
Triniclad— percwt 
Grenada  . .  . . 
West  Africa..  .. 
Ceylon  Plantation 
Guayaquil  Ariba. . 

Coffee— per    cwt. 

duty  ijd.  per  lb. 

East  India    ..     ,. 

Jamaica 

Costa  Kica  .,     .. 

Provlslona— 
Butter,  per  cwt. 

Australian  finest 

Irish  Creameries 

Dutch  ditto..     ,. 

Russian  finest     .. 

Norniandybaskets 

Danish  finest 

Brittany  rolls  — 
doz. lb 

Bacon — per  cwt. 

Irish      

Continental,.  .. 
Canadian  ..  .. 
American     . .    . . 

Hami— per  cwt. 

Irish       

Canadian      , , 
American     ,.     ,. 

Cheese— per  cwt. 
Edam     

Canadian  (new) ., 

Gouda   

English  Cheddars 
Wills  loaf  . .  . . 
New  Zealand 

Rice —  Rangoon — 
open  charier, 
new  crop,  per 
cwt. 

Moulmein    .,     .. 

Bassein 

Saigon  c  f.  and  1. 


s.d.s.d 
o  7j-l  j| 
06-1  6 
08-1  7 
oSJ-i  3* 
0  7j-c  104 
07-0  9J 
0  7  -o  10 
07-0  gl 
0  7J-1  ij 
7i-o    8j 


I    2    3 

I     I    9 

nom. 

19  6 — 20  0 


o  15    6 

o  18    0 
0  18    6 

16  6— 18  9 

0  12    5j 


72  0-85  0 
65  0-69  0 
53  0-57  0 
70  0-90  o 
65  0-67  o 


77  0-108  o 
73  0-124  0 
75  0-102  6 


104/-108/ 
112/-116/ 
112/-1H/ 
:02/-lc(j/ 
114/-118/ 
121/-122/ 

11  0-13  6 


66  0-77  0 
58  0-76  0 
60  0-69  o 
57  6-60  0 


90  o-iio  o 
66  0-82  o 
'45  6-68  o 


36  0-62  o 

64  0-66  0 
38  0-66  0 
76  0-86  0 

nom. 

65  0-67  o 


s.  d.  s.  d 
ID  6-12  6 
ic  6-12  o 
10  6-12  6 
10  0-12  9 


£     s.  d 


19  6- 


Last 
Week. 


This 
Week. 


Egga— per  120 
French  . .  . . 
Italian  ..  .. 
Danish  ..  .. 
Wool — perlb. 
Australian 
Scoured  Merino 
Scoured  Cr'ssbr'd 


o  15    6 

o  18    ij 
o  18  loi 


Greasy  Merino 
Greasy  Crossbred 
jNe  w  Zealand 
(scoured)  Merino 
jGreasy  Crossbred 
iCape  snow  white 
■Rivei  Plate  slipe. . 
16  6— iS  9,Indlarubberp.lb 
0  12    6     |Para,  fine  hard    . 

Spot       

iron—per  ton. 

d.  Cleveland,  cash  . 

04  ICoal — per  ton. 

2j  .Durham,  best     . 

i-j  Seconds        ..     . 

■iJiiEast  Hartlepool. 


s.  d.  G 
0  7|-i 
08-1 
o  8i-l 
0  8j-i 
0  6  -o  10 
o  7i-o  gj 
0  7|-o  10 
o  7|-o  gi 
0  72-0  loj 
07-0    8| 


72  0-85  0 
65  0-69  o 
53  0-57  o 
70  o-go  o 
65  0-67  0 


77  0-108  o 
73  0-124  0 
75  0-102  6 


104/-1 08/ 

I12/-1I6/ 

112/-114/ 
102/-106/ 
Il4/-li6y 

1I8/-122/ 

II  0-13  6 


70  0-80  o 
64  0-79  0 
62  0-70  o 
59  0-60  0 


92  O-IIO  < 
68  0-80  a 
48  0-75  o 


56  o-Co  0 

64  0-65  o 
38  0-62  0 
76  0-86  o 

nom. 

65  0-67  o 


s.  d.  s.d, 
10  6-12  o 
10  6-11  6 
10  6-12  o 
10  0-12  9 


Seconds 
Steams,  best 
Seconds  ..  .. 
Lead— per  ton. 
English  Pig..  .. 
Foreign  soft. .  . . 
QuIckBllver— pel 
I  bottle  tirsthands 
Spelter — per  ton. 

!o.B 

Tin— per  ton. 
English  Ingots   . . 

Do.    bars 
Standard  cash    , . 
Tin  Plates, per  box 
Copper — per  ton. 
English,     Tough, 

per  ton      ..     . 
Best  Selected    .. 

Sheets 

Standard      ..     .. 
'jute—perton. 
Native   firsts    for 
sh'pm't,    August 

Oils— 

Linseed, per  ton. . 
Kape.ref.  English, 

casks  

Brown      English, 

naked 

Coit'n  Seed, crude 
Ditto,  refined  .. 
Petroleum  Oil.pei 

8  lbs. 
Water  White      .. 
Oil  Seeds, Linseed 
Calcutta — per  41c 

lbs, ..  July-Aug. 
Rape,    Cawnpore, 

brown,      ]une- 

July 

Tobacco  —  duty, 

uinnanufactureu 

3/8,  4/14  per  lb. 
Maryland  8c  Ohio. 

per  lb.  bond    . . 
Virginia  leat. . 
Kentucky  leaf    . . 

Latakia 

Havana 

.Manila 

Cigars, duty  7/-  lb. 
Timber— Wood. 
Dantsig     a  no 

Merael  Fir,  pei 

load 

Indian  Teak 


;.  d.  s.  d. 
8  6  -n  o 
86-93 
8  o  -10  o 


0  9  —  2  oj 
o  7j— I  8 
0  6  — I  4 

0  7j— I  2 

1  8—1  loj 

0  63 — I  1 

1  4J-2     I 
12—13 

£   s.  a 

0    4  10 
3  16    4 

20    o 

19    0 

nom. 

nom. 
'    13    3 
>    10    6 

18  15    o 
£'Si-£'Sl 


13-20 

0  6i-i  I 

1  4I-2  oj 
12-15 

£   s.d. 

O      4    II 

2  17    4 

20      O 

ig    o 

nom. 

nom. 
o  13    6 
0110 

£18  17    6 
£183- 
£'8A 


£25  J 

£207-208 

£208-209 

201  10    o 

14/9  up 


£78i-£79i 
£781-£79i 

92    o    1. 

74    2     6 


21     5    o 

£37j-£38 
£  s.  d. 
33     5     0 

31  o  0 
26  12    6 

£27j-£3il 

o  8  -o  84 
o    o    9i 


2    9 


0  9  -1  1 
06-12 

0  5  -o  IC 
o  7i-i  3 
20-46 
06-20 
20     up 


80;-  120/ 
300/—  500/ 


£251  - £26 

£202-204 
£203-205 

198   10     o 

14/9  up 


i.  d.   s.  d. 

8  6-12  o 
83-90 
8  0-10  o 


IoJ-2  O 

o  9J-1  loj 
0  5J-1  3 


r'8liY82 

/.8iJ-£82 

93 

77 


8    9 


21  r5    o 

£35|-£36i 
t     s.  d. 
33    5    o 

31    o    o 
26  10    o 

£27-£3r 

o  8  -o  8J 
0    0    9J 
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J  9  — II 

06  — 12 

0  5  — o  ro 
o  7j— 1  3 
2  o — 4  6 
0  6—2  o 
2  0      up 


65;— 120/ 
220/— 480/ 


Cotton  (from  our  Manchester  correspondent).— We  have  con- 
tinued to  expenence  a  strong  market,  and  although  rather  less 
busmess  has  been  done  compared  with  last  week,  the  sales  in 
numerous  directions  have  been  of  an  encouraging  character  In 
some  quarters  the  higher  prices  are  now  checking  progress  but 
speakmg  generally,  tbere  is  no  pro,,pect  of  easier  ?ates  in  the  near 
future,  and  buyers  are  showing  considerable  confidence  in  cuirent 
values.  The  raw  cotton  situation  has  again  been  keenly  dis- 
cnssed.  and  although  the  American  crop  is  doing  fairly  well  some 
adverse  reports  have  been  circulated  as  to  the  weather  in  certain 
parts.  There  is  nothing  to  complain  abr  ut  with  regard  to  the  out- 
look for  the  growth  in  Egypt.  m  cloth  for  export  an 
extensive  inquiry  has  again  come  through,  but  fewer 
large  hues  have  been  arranged  compared  with  last  week, 
ift  ft.; variety  of  fabrics  a  lair  turnover  has  transpired  lor 
Ipdta.;,    Operations    for    Chjna„bave    been    rather 


and  some  sellers  have  done  better  than  others.  For  the  minor 
markets  of  the  Continent  a  moderate  trade  has  transpired  in  a 
variety  of  fabrics  There  has  not  been  much  doing  for  the  South 
American  outlets.  In  printing  cloths  full  ratei  have  had  to  be 
paid  for  anything  wanted  The  demand  in  heavy  goods  keeps  up- 
well.  Most  manufacturers  are  in  a  strong  position,  and  prices  have 
tended  to  go  against  buyers.  Some  reports  as  to  distribution  in 
home  trade  fabrics  are  rather  better.  In  American  yarns  for  home 
use  a  fair  business  has  been  offering,  but  few  large  sales  have 
occurred  in  either  twist  or  welt.  The  holidays  in  the  weavin({ 
towns  are  somewhat  affecting  the  consumption,  but  stocks  are  not 
increasing  at  the  mills  to  any  great  extent  Most  of  the  buying 
has  been  in  the  fine  numbers  in  the  superior  marks.  Export 
bundles  have  not  attracted  much  attention.  A  steady  trade  has 
been  put  through  in  Egyptian  yarns. 

Friday's  Movements, 

Sugar. — Refined  goods  quiet,  and  of  British,  Lyie's  ruled  6d. 
per  cwt.  lower.  German  granulated  ready  quoted  15s.  6d.  ; 
November-December,  12s.  sjd.,  f.o.b.,  Hamburg.  Russiaa 
crystals  ready  sold  14s  7»d.,  f.o.b,  Danzig.  Cane  sales  dull  and  easy. 
7,445  bags  crystallised  Trinidad  oflfered,  and  5.600  bags  fine  yellow 
sold  i8s.  3d.  to  18s.  6d.  Beet  opened  easy,  but  subsequently  ruled 
steady.  August  dene  12s.  5d.,  12s.  4id..  and  12s  6d.  ;  September, 
IIS.  iijd.  to  IIS.  iijd.  ;  October,  los  sfd.  to  los.  6d.  ;  October- 
December,  los.  5d.  to  los  5jd.  ;  November-December.  los.  ^d.  to 
los.  5jd.;  May,  los.  7Jd.  to  los.  8d.  and  los.  7jd,  f.o.b.,  Hamburg. 
Weight  of  roots  without  leaves  in  the  Magdeburg  district,  146 
grammes  against  96,  and  saccharine  12.77,  against  10.23  '"^st  year. 
Weight  in  other  districts  iii  grammes  against  76,  and  saccharine 
11.93,  against  13.09  in  1911. 

Coffee. — Auctions  of  moderate  extent  ruled  steady.  Futures 
were  dealt  in  quietly.  July,  sold,  6is.  to  60s.  9d.,  6is.  3d. ;  Sep- 
tember, 61S.  3d. ;  December,  60s.  lojd.  to  6is.  ;  March,  613. 

Jute  generally  steady.  Native  firsts,  August,  new  crop  guaran- 
teed shipment,  sold.  /21  15s.  to  ;f22;  September,  /20  5s.  to 
;^20  los. ;  and  Ociober,  ^^20. 

Hemp, — Market  firm.  Good  seconds.  August-October,  sold, 
/21 ;  ditto,  September-November,  ;^2i  5s.  ;  S  S.,  June-August, 
£21  5S. 

RtiBBER  firm,  with  moderate  inquiries.  Fine  hard  Para,  spot,. 
4s.  iid.  ;  and  first  latex  plantation  ditto,  5s.  o.^d. 

Shellac— August,  sold,  6is. ;  December,  62s.  6d. 

Metals.— Tin  easier.  Cash  closed  at  ^198  los. ;  three  months, 
/195  los.  English  ingots,  ^202  to  /204.  Coppsr  active  and 
dearer.  Cash  closed  ;f77  8s  9d. ;  three  m  nths,  ^77  15s.  Electros, 
/80  to /80  los.  Sheets, /gj.  Lead  steady.  English,  ^18  17s.  6d.  ; 
foreign,  ;f  18  IIS.  3d.  to  £iS  7s.  6d.,  as  to  position.  Spelter  un- 
altered. Ordinary  brands,  prompt,  ^25  los.  Iron  firmer.  Cleve- 
land, cash,  57s.  4d. 

Oils.  -  Linseed  and  linseed  oil  without  particular  change. 
Turpentine,  on  spot,  33s.  4jd. 


irregular. 


Answers   to  Coppespondents. 

*•*  A  Key  to  those  Answers  will  bo  posted  early- 
each     week    for    a     subscription     of     ONE 
GUINEA  per  annum,  lis.  for  six  months,  or 
Ss.  9d.  tor  three  months. 

Deposits  against  future  Queries  may  be  lodaett 
with  the  Publisher. 

Mithra.— (i)  You  are  right  in  your  surmise,  and  the  chairman  at 
the  meeting  also  said  that  expenses  were  on  the  increase.  Dis- 
trust, too,  is  spreading  about  the  finances  of  the  industry  in  that 
part  of  the  world.  (2)  Be  guided  by  the  pr  ce  ;  if  vou  can  sell  the 
shares  to  an  advantage  do  so  now,  if  not  convert  and  wait  your 
opportunity.  (3)  We  have  inquired  in  the  market,  but  have  failed 
to  discover  any  special  reason.  General  traflSc  is,  we  believe, 
increasing.  (4)  Do  not  average  yet.  The  company  posesies  s& 
much  land  that  it  may  do  some  good  by  and  bye.  but  we  do  not 
see  daylight  in  its  affairs  at  present,  unless  it  gets  a  slice  of  Mr. 
Lloyd  George's  /'joo.ooo. 

D.  C.  W.— The  company  is  controlled  by  the  Standard  Oil  gang, 
and  dividends  have  been  paid  for  years  by  cooking  the  accounts, 
we  fear.  But  the  country  the  lines  run  through  promise  fine  crops 
this  year,  and  if  the  stock  dips  below  par  you  might  buy  a  little 
more,  as  one  of  these  days  it  will  be  the  game  of  said  gang  to  put 
prices  up  again.  The  company  has  overloaded  itsell  with  new 
charges. 

M.  A_  K.— No,  do  not  touch  the  thing;  quite  a  flimsy  specula- 
tion, whose  shares  would  probably  be  unmarketable. 

Y.  A.  v.— The  rise  is  due  principally  to  "linking  up  with 
Paraguay  and  Brazil  "  talk.  Intrinsically  the  stock  is  quite  high 
enough,  and  if  you  have  a  profit  you  might  begin  at  least  to 
take  It. 

H.  H.  O.— The  bonds  are  at  their  full  price,  but  the  interest 
should  now  be  safe  enough.  Therefore,  unless  you  wish  to  secure 
your  profit,  you  need  not  sell. 

Joseph.— Were  the  stock  our-,  we  should  sell  at  least  half  our 
holding  in  order  to  secure  the  fine  profit. 

Crowborough.— (,)  You  should  convert,  as  the  terms  seem  fair, 
and  the  market  will  be  larger  for  the   new  paper  than  for  the  old.' 
(2)  Keep  these  shares.     The  concern  has  several  times  been  near^ 
rae'^d"^  *'°.^      ■  '^'"  "^  position  is  now  tolerably  secure,  and  shonld^ 

^-  '-j  J~^  question  of  this  general  kind  cannot  be  well. 
answered  here.r.Spe»kiog  generally,  yte  .should-s*,;- no.  the  time-- 
nas  not  come,  hut  there  are  probably  exceptions  to  every  ruj»,  ».ad^ 
ttteie  ^.rea  few.fairly.lovsr  prigad  shares  that  lopk  ratb<^  tempting.-.. 


July  20,  1912. 
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Joint  Stock  Companies'  Exiiibits 
Critically   Analysed   and    Compared. 

LONDON    COUNTY    AND    WESTMINSTER    BANK,    LTD. 

No  report  is  issued  for  the  first  half  of  the  year,  but  only  the 
balance-sheet  and  the  dividend  announcement,  which  has  already 
been  given  by  us.  The  balance-sheet  shows  that  current  and 
deposit  account  liabilities  have  risen  ;^509,o82  to  ;^78,828,797 
compared  with  a  year  ago.  Acceptances  are  also  u,p 
;^2,203,744  to  ^£6,447,391,  and  there  is  an  increa.se  of  £<)2,s$i  in 
the  item  circular  notes,  letters  of  credit,  commissions,  loans,  &c., 
■whose  aggregate  is  ;^3,o43,398.  Nett  profit  for  the  half-year  is  up 
jfi5,495  to  ^490,882,  but  the  divisible  total  of  ^634,648  is  only 
;£3,o32  U(p,  because  the  balance  of  ^143,766  brought  forward  is 
;^i2,463  down.     Cas^h  in  hand  and  at  the  Hank  of  England,   a 


fine  total  of  /'lo, 809, 805,  is  up  ;^667,i32,  but  call  and  notice 
money  is  down  £i,6jg,y2i  to  ;^ii, 521,067.  Bills  discounted  also 
show  a  decrease  of  ^2, 400,756  at  /17, 199,769,  and  the  ^^9,340,341 




^^B  crease  of  ;if42,735,  and  the  holding  of  Consols  and  other  securi- 
^^K  ties  of  or  guaranteed  by  the  British  Government  is  ;f  119,552 
•^^  lower  at  ;^5,333,377.  There  is  also  a  decrease  of  ;^i54,7i7  in  the 
Indian  Government  stock  and  Indian  Railway  guaranteed  stocks, 
&c.,  grou,p,  but  miscellaneous  unspecified  investments  are  up 
^^221,913.  Advances  to  customers  show  an  increase  of 
^^4,023,160  at  ;if 39, 220,664,  and  bank  and  other  premises  are 
^11,387  higher  at  ^^i, 620, 050. 

UNION   OF  LONDON    AND  SMITHS   BANK. 

In  the  first  six  months  of  this  year  gross  profit  was  larger  by 
j^i4,4o6  at  ;ij796,653,  and  the  balance  of  ;^i92,i52  brought  for- 
ward was  also  ^{,'24,770  better,  so  that  the  entire  amount  at 
■credit  of  profit  and  loss  is  up  .£39,176  to  ;£988,8o5.  Interest 
allowed  to  customers  took  only  ^^85  more  at  ;f  256,222,  but  current 
expenditure  rose  .£2,451  to  £it,-],^,  and  the  rebate  allowed  on 
bills  not  due  is  ;£5,5o3  larger  at  ^47,928.  Then  ^100,000,  as 
against  nothing  twelve  months  back,  is  applied  in  writing  down 
investments,  so  that  the  payment  of  the  usual  dividend  at  the 
rate  of  10  per  cent,  per  annum,  plus  th«  bonus  of  3s.  id.  per 
share,  being  at  the  rate  of  2  .per  cent,  per  annum  additional, 
making  18s.  7d.  per  share,  but  subject  to  income-tax,  all  being 
at  the  same  rate  as  a  year  ago,  reduces  the  balance  left  to  carry 

P  forward  by  ;£68,863  to  £146,716.  Changes  in  the  balance-sheet 
are  indicative  of  steady  earning  power,  which  the  decline  in  the 
value  of  the  bank's  investments  more  than  neutralises.  Liabili- 
ties  on  current  accounts  are  up  .£553,030,  and  on  deposits  down 
'  .£')M2,659,    so   that   the    aggregate  of  ;£4o,386,244   is  ;£589,629 

lower.  Acceptances,  &c.,  are  also  ^239,986  down  at  ;£3,3i7,539. 
Cash  in  hand  is  ;£i46,97i  less  at  ^3, 004, 329,  while  cash  in  the 
Bank  of  England  is  ;£205,i3o  lower  at  ^^3,070, 292,  making  the 
;£6, 074,621  to  which  these  two  items  amount  ;£352,ioi  lower. 
There  is  also  a  decline  of  ^£737, 034  in  the  money  lent  at  call  and 
short  notice,  which  totals  £8,209,232.  Investmen/ts  in  British 
Government  securities  are  £523,300  lower  at  ;£i,969,25o,  but  the 
-other  investments  of  the  bank,  especially  corporation,  railway, 
waterworks,  colonial,  foreign  Government  and  other  .securities, 
■have  been  increased,  so  that  ^5. 447, 291  to  which  the  total  of 
all  kinds  comes  is  only  ^£333, 119  down.  This  is  exclusive  of 
the  reserve  fund  of  ^£1, 150, 000  separately  invested.  Bills  dis- 
counted, divided  into  those  of  three  months  and  under  and 
those  exceeding  three  months,  a  pr.niseworthy  arrangement,  show 
a  reduction  of  ^810,349  at  ^5,552,080,  but  loans  and  advances 
are  ;£i, 301,060  up  at  /i7,7S3,5i3.  Bank  premises  are  also 
j£i,726  higher  at  ;£i,5o7,229. 

CAPITAL    AND    COUNTIES    BANK,    LTD. 

This  old  bank  closes  its  twelve  months'  accounts  on  June  30, 
and  for  the  year  then  ended  it  made  a  gross  profit  of  ;£849,98i,  or 
^£31,912  more  than  in  the  previous  year.  ITiis  is  after  paying 
income-tax  and  allowing  for  rebate,  as  well  as  making  provi- 
sion for  bad  and  doubtful  debts.  General  expenditure  took 
^16,064  more  at  ;£496,483,  leaving  nett  profit  ^''S.M  better  at 
/•353'49^.  to  which  £n(>,ii^,  or  j£8,983  more,  brought  forward, 
has  to  be  added,  making  the  divisible  total  ;£ 24,831  larger  at 
^^429, 767.  The  dividend  is  again  made  up  to  16  per  cent,  per 
annum,  subject  to  the  income-tax,  and  the  payment  of  this,  half 
in  January  last,  half  now,  takes  ^280,000,  or  ;£i6,334  more  than 
a  year  ago.  Then  ;£i5,ooo  is  again  applied  in  reduction  of  the 
-cost  of  promises,  while  ^50,000  is  written  off  the  cost  of  invest- 
ments against  ^£40,000  a,pplied  a  year  ago  to  write  down  Consols. 
A  year  ago,  moreover,  officers'  superannuation  fund  got  /lo.ooo, 
but  this  time  there  is  nothing  available  for  that  purpose.  The 
balance  left  to  carry  forward  is,  however,  increased  by  ;£8,498 
to  £84,767.  As  customary,  the  changes  in  the  balance-sheet 
indicate  progress,  as  the  liability  of  the  bank  on  current,  deposit 
and  other  accounts  is  up  ^367, 550  to  £38,928,000,  that  on  accept- 
ances being  also  ^415,360  larger  at  ;£i,232,347.  Among  the 
assets,  cash  in  hand  and  at  the  Bank  of  England  is  ^£297,284 
down  at  £5.853,784,  and  money  lent  at  call  and  short  notice  is 
also  £261,891  less  at  ;£6, 064,494.  Investments  in  British  Govern- 
ment securities  show  a  reduction  of  .£4,472  at  ;f3,225,339,  but 
some  of  the  other  investments  have  been  increased,  so  that  the 
j£S, 924,621  to  which  the  aggregate  of  securities  held  mounts  up 
}s  £55. '79  larger.  Bills  discounted,  loans,  &c.,  also  show  an 
increase  of  £808,330  at  £22,652,073,  and  bank  premises  are 
j£i  1,714  higher  at  £1,047,795. 

UNION    BANK    OP    MANCHESTER,    LTD. 

In  the  June  half-year   gross  profit   rose  ;£3,i39  to  ;£83,8i7, 

and  .£2,892  more  was  brought  forward  at  ;£8,02o,  so  that  the 

-clear  total  of  ;£9i,837  is  ;£6,o3i  better.     As  expenses  at  .£39,605 


took  only  ;£707  more,  it  follows  that  after  paying  the  usual 
dividend  at  the  rate  of  12%  per  cent,  per  annum,  less  tax,  and 
again  writing  ^2,500  off  premises,  while  crediting  ;£5,ooo  to 
reserve,  and  ;^2,ooo  to  the  pension  fund,  all  as  usual,  the 
balance  of  / 10,362  left  to  carry  forward  is  ;£5,324  better. 
Nothing  is  said  about  writing  down  investments,  so  presumably 
they  are  all  right.  A  comparison  of  the  balance-sheet  with 
that  of  twelve  months  ago  shows  investments  up  ;£9i,203  to 
.£759!79o-  yills  of  exchange  are  also  ^145,813  up  at  ;£589,oi4, 
while  loans  and  advances  are  ;^i49,i93  down,  to  .£3,478,049. 
There  is  also  a  decrease  of  ^256,054  in  acceptances  but  the 
liability  on  current  accounts,  &c.,  is  up  ^£374,491  to  ;£5,45o,239. 
BANK  OP  IRELAND. 

In  the  June  half-year  gross  profit  fell  off  ^29,185  to  £220,2-^1, 
and  the  directors  have  reduced  their  dividend  by  i  per  cent,  to 
5  per  cent.,  less  tax,  for  the  half-year — to  10  per  cent,  per  annum 
as  against  12  per  cent.  This  takes  £ij,o,i%^  and  leaves  ^£21,356 
to  be  carried  forward.  Were  that  all  the  story  it  would  not  be 
so  amiss  in  present  circumstances,  but  the  bank  has  had  to  make 
provision  for  the  depreciation  in  its  securities.  Accordingly, 
after  adding  ^£56,000  to  the  "  rest  "  or  ;£4o,ooo  more  than  a  year 
a8°>  .£80,000  has  been  withdrawn  from  that  fund  to  provide  for 
the  fall  in  the  value  of  investments.  As  this  is  only  a  repetition 
of  the  process  compulsorily  fallen  upon  six  months  ago,  it  fol- 
lows that  the  "rest"  or  reserve  of  ;£ 932,000  now  shown  is 
;£  104,000  below  what  it  stood  at  twelve  months  ago.  Yet  all 
branches  of  the  company's  business-yielding  revenue  should  have 
brought  better  results,  including  larger  profits.  Notes  and  post 
bills  in  circulation  are  up  ^62,460,  Government  and  other  public 
accounts  are  larger  by  .£45,935,  and  deposit  and  current  ac 
count  liabilities,  tkc.  show  an  increase  of  /'4o7,4i9.  invest- 
ments in  Government  stocks  on  the  other  side  of  the  account  are 
als*"  ;^ 440,254  nigjier,  and  tne  only  decreases  are  .£55,937  in 
bills  discounted,  advances,  &c.,  and  .£6,373  i"  cash,  call  money, 
&c. 

NATIONAL    BANK,    LTD. 

Scarcely  a  bank  report  appears  without  showing  traces  of  the 
terrible  ravages  upon  credit  stability  going  on  under  our  present 
extravagant  national  expenditure.  This  great  Irish  bank, 
for  example,  manages  to  keep  its  dividend  at  the  rate  of  10  per 
cent,  per  annum  subject  to  income-tax,  but  it  has  had  to  write 
off  the  whole  of  the  special  reserve  amounting  to  jf  170,000  held 
against  depreciation  on  the  investments,  and  furthermore  to 
take  /■  60,000  from  the  "rest"  for  the  same  purpose  to  form  a 
special  fund  for  provision  for  doubtful  debts.  That  is  to  say, 
the  reserve  fund  of  ^440,000,  to  which  ;£ 20,000  is  added  out  of 
the  past  half-year's  profits,  thus  raising  it  to  ;£46o,ooo,  has 
been  cut  down  to  ;£4oo,ooo,  and  the  end  of  these  writings  down 
is  not  yet  in  sight.  No  matter,  therefore,  how  business  pro- 
gresses, the  bank  is  increasingly  hampered  in  earning  income. 
Its  liability  on  deposit  and  other  accounts  rose  compared  with  a 
year  ago  by  ^160,505  to  .£13,321,406,  and  acceptances  are 
^86,424  up  at  jf  219,704,  while  cash,  &c.,  is  down  j£24i,ooo  to 
;£ 1, 916,033,  and  investments  in  Government  securities  ^j^  198,220 
lower  at  ;£  1,776, 996,  but  the  bills  discounted  and  advances  are 
both  up,  the  bills  by  ;£i32,623  to  .£3,339,137,  and  the  advances 
by  £^309,874  to  _£6,694,44i.  There  is  also  an  increase  of  ;£i,924 
in  the  note  circulation,  bringing  it  up  to  ;£  1,254,444,  and  yet 
with  money  better  employed  and  more  of  it  to  use,  the  result  to 
the  shareholder  is  on  the  way  to  be  disquieting. 

PROVINCIAL  BANK  OF  IRELAND,  LTD. 

In  the  June  half  of  this  year,  profit,  including  ;£  14,396 
brought  forward,  was  .£63,386,  an  increase  of  .£1,879  o"!  ^^ 
corresponding  half-year.  The  directors  increase  the  dividend 
by  \  per  cent,  to  12J  per  cent,  per  annum,  but  it  is  paid  this 
time  less  income-tax,  whereas  a  year  ago  the  dividend  was  tax 
free.  The  change,  therefore,  really  saves  the  bank  .£619,  as  it 
takes  only  ;£3i,78i  to  pay  the  dividend  less  income-tax.  Again, 
as  a  year  ago,  ^5,000  is  added  to  the  reserve,  but  this  time 
nothing  is  given  to  bank  premises  as  against  ;£5,ooo  twelve 
months  back.  On  the  other  hand,  the  sum  appropriated  to 
write  down  investments  is  this  time  ;£  12,000,  or  ;£7,ooo  more 
than  a  year  ago.  The  bank's  liability  on  deposit  receipts,  cur- 
rent accounts,  &c.,  is  ;£96,833  higher  at  ;£5,838,2oo,  and  the 
value  of  its  investments  of  all  descriptions  shows  an  increase 
of  ;£77,346  at  ^'2, 500,399.  Other  changes  in  the  balance-sheet, 
apart  from  an  increase  of  ;£i43,789  in  the  mixed  item,  bills 
discounted,  advances  to  customers,  &c.,  are  of  no  great  signi- 
ficance. 

MUNSTER   AND    LEINSTER   BANK,  LTD. 

In  the  June  half-year  nett  profit  rose  ;£599  to  ;£26,ioo,  and  as 
the  balance  brought  forward  of  /■i3,689  was  ;£2,845  better,  it 
follows  that  the  ^39,879  left  to  divide  is  ;£3.444  up.  The  direc- 
tors accordingly  raise  the  dividend  nominally  by  2  per  cent,  to 
i5  per  cent,  per  annum,  but  this  is  subject  to  income-tax, 
whereas  a  year  ago  the  lower  dividend  was  paid  tax  free.  Then 
;£5,ooo  is  again  put  to  reserve,  and  ;£5,ooo  assigned  in  reduc- 
tion of  premises.  This  will  leave  ;£i4,8i3  to  be  carried  for- 
ward, or  .£2,377  more.  Part  of  the  increase  in  the  profits  has 
therefore  gone  to  pay  the  additional  dividend.  Liabilities  on 
deposit,  current  and  other  accounts  are  j£aa8,079  up  at 
^■5, 787,053,  and  the  total  value  of  the  bank's  investments, 
mostly  in  marketable  securities,  is  ;fi,623,2io.  The  reserve 
fund  of  ;f34o,ooo  is  j£io,ooo  larger  than  it  was  a  year  ago,  and 
^'140,000  more  than  the  paid-up  capital. 

UNION   BANK  OP  AUSTRALIA,  LTD. 


For  the  half-year  ended  February  29  last  profits  amounted  to 
;£2io,767  or  .£33,577  more  than  a  year  ago.  This  includes 
j£43,5io   brought  irom    the   previous   half-year.      Out  of    this 
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t  against  ^^.0,000  a  y«",  ^/^.^j^/X^.j^en  Jaid  a  "h%  same 

o  los!  peTshar"  §ivLn^  and  lK.nus  together  be.ng  at  ^he 
rate  o£  14  per  cent,  per  annum.  A  balance  of  M^./b?  w^^  t»en 
"ma?^  t'o  'carrrforward.  The  balance-sheet  is  that  of  a  pro- 
gressive  bank.  Deposit,  &c.,  liabilities  are  up  ^4>o,954 
721  228  on  but  the  note  circulation,  as  the  result 
4t^r£:r;'n"e,  is  down  ^3.9,40.  to  ^..4,534-  ^^-8-  among^ 
the  assets  call  for  no  detailed  e''''™'"^^^""'  ^"*„^5- J^S^  "  to 
that  the  value  of  the  investments  held  is  down  ^258,712  to 
r,,7c,,344.  Bills  discounted,  loans,  &c.,  form  an  entry  up 
7i,oq6  8^  to  /i7,279,9i3,  but  there  is  a  decrease  of  ^315.°°° 
in  money  lent  at  call  and  short  notice  in  London,  now^6is,ooo 
while  specie  on  hand  and  cash  balances  show  a  reduction  of 
2i99rio8  to  ;^4.6S3.S62. 

MANILA  RAILWAY  CO.  (1906),  LTD. 
This  English  dependent  of  the  New  Jersey  corporation 
publishes  not  only  its  own  accounts,  but  those  of  the  lessee, 
Manila  Railroad  Co.,  divided  into  various  sections,  the 
Northern  Lines  and  the  Southern  Lines.  We  need  only  deal 
with  the  details.  The  London  board's  report  shows  that  the 
revenue  for  the  past  year  was  ;^  196,036,  and  that  after  meeting 
debenture  interest  ^^35,449  were  left,  which,  added  to  the 
balance  of  ^44,928  brought  forward,  gave  ;^8o,377  of  free 
money.  Out  of  this  a  new  and  notable  dividend  of  i  per  cent, 
on  the  preferred  stock  is  declared,  absorbing  ;^20,ooo,  and 
leaving  £60,377  fo  be  carried  forward.  Money  is  still  being 
spent  as  the  system  is  by  no  means  complete,  so  that  the  balance- 
sheet  indicates  an  increase  of  ;^372,ooo  in  the  loans  at  4  per 
cent  advanced  by  the  company  to  the  New  Jersey  company  for 
construction  purposes  during  the  year.  This  brings  the  total 
advanced  up  to  .^783,498.  A  great  deal  of  work  is  being  done, 
the  effect  of  which  must  be  to  improve  the  earning  powers  of 
the  railroad  and  consolidate  its  position.  Particulars  of  the 
traffic,  the  construction,  and  other  matters  will  be  found  in  the 
extracts  from  the  report  of  Mr.  H.  L.  Higgins,  president  and 
general  manager  of  the  American  company  in  Manila. 


one  new  share  for  every  ^^5?  oi  stock  held.  \Vben  fully  paid 
the  shares  will  be  converted  into  eqiial  moieties  of  preferred 
and  deferred  stock,  and  will  then  rank  in  all  respects  with 
the  existing  stocks. 

EASTERN    INTERNATIONAL   RUBBER   AND   PRODUCE  TRUST, 

LTD. 

The  current  has  been  going  the  wrong  way  for  this  company, 
whose  accounts  are  made  up  to  June  30,  and  the  prjfitjor  the 
year     then     ended     was    down    ^32.233- 


its   total    being    only 


/■46,so6,  of  which  i:37>583.  or  ^^...isb  more  than  a  year  ago 
was  brought   forward.     A  valuation  of  the  investments   as   at 
June  29,  prior  to  writing  off  ;f 30,104,  the  sum  applied  out  of 
ihe  available  profits  for  this  purpose,  shows  a  depreciation  of 


BRITISH    EMPIRE    TRUST    CO.,    LTD. 

A  satisfactory  report  is  again  published  by  this  company  for 
its  year  ended  April  30  last.     During  the  twelve  months  it  en- 
larged the  scope  of  its  business  and  undertook  new  trusteeships. 
So  prosperous   has   it   been  that  the   board  has   decided  to   ask 
authority  to   double  the  capital,  making  it  ^^i, 000, 000,   by  the 
creation  of  ^^'500,000  new   5  per   cent,   preference  shares  of   ^^'i 
each,   which  will   be  issued  from  time  to  time   as   required  to 
the  existing   preferred   and   deferred    shareholders.     Profit    for 
the  past  year  was  ^^67,644,   or  with  ;^6,igo   brought  forward, 
^^73,834,  of   which   sum  the   board   immediately  places   ;^35,ooo 
to  the  reserve.     It  is  then  possible  to  give  the  deferred  share- 
holders a  final  dividend  at  the  rate  of  8  per  cent,  per  annum, 
making  the  rate  8  per  cent,  for  the  entire  year,  and  .^6,576  will 
remain    to    be  carried    forward.      A  paragraph    in   the    report 
pleads  for  the  forbearance  of  shareholders  in  the  matter  of  divi- 
dends.     It   has   again  been    decided  to   strengthen   the  reserve 
rather  than   increase  the  dividend  just  yet,    and  this  decision 
has  been  taken  because  the  competition  of  unsafe  Canadian  in- 
vestments "of  an  utterly  wild-cat  class  "  offered  with  attractions 
in  price,  commissions   and  stock  bonuses   which  are   impossible 
in   connection  with   sound   enterprise,    is   making    business    in- 
creasingly difficult  in  safe  securities  such  as  those  handled  by 
this  carefully  managed   British   Empire   Trust   Co.     Profits   in 
the  immediate  future  may  consequently  be  adversely  affected  by 
this   prudent    reticence,    yet  the   directors   hope   to    be    able   to 
increase  the  dividend  for  the  current  year.     We  trust  they  will 
not  do  so  unless  they  are  again  also  in  a  position  to  add  sub- 
stantially to  the  reserve.     It  now  amounts  to  ;,f  135,000,  but  can 
very  well  be  made  much  larger,  especially  now  that  the  capital 
of  the  company  is  in  process  of  increase. 

BRITISH   STEAMSHIP  INVESTMENT  TRUST,  LTD. 

This  company  has  derived  considerable  benefit  from  the  im- 
proved conditions  in  the  shipping  world  last  year,  its  income 
for  the  twelve  months  ended  June  30,  exclusive  of  ;f 5,900  or 
^2,360  more  dividends  accrued  at  that  date  and  since  received, 
being  ;^i4,300  up  at  i;'74,355.     As  the  directors  are  of  opinion 
that  the  depreciation  fund  is  largely  in  excess  of  the  amount 
actually  required,  they  make  no  transfer  to  that  fund  against 
A5,4'7  'I  year  ago,  but  they  take  ^^lo.ooo  from  revenue  to  write 
down   the  investments  representing  the    reserves.     This,   how- 
ever, still   leaves  them   with  a   good  surplus   in  hand,  so  thev 
not  only  raise  the  dividend  on  the  deferred  stock  by  anothe'r 
1  per  cent,  to  6  per  cent.,  but  pay  a   bonus  of  2  per  cent,   as 
well,  and  carry  forward  £s,g^t,  or  ^^2,390  more.     During  the 
year  investments  in  steamship  shares  were  increased  by  ^62,303 
f*3  A237,63i>  but  the  holdingsof  debentures  and  preference  shares 
in  shipping  companies  were  reduced  by  ;^i7,4i2  tO;ri26,469  and 
£31.016   of    British    railway  stocks   was   disposed  of,    the  nett 
result  of  these  and  other  changes  being  an  addition  of  ^36,095 
at   ^713,489    in     investments.     Loans    are    ;f8,75o     higher     at 
^360,850,  but  investments  on   account  of  depreciation   and  re- 
serve  funds    have  been   reduced   by  ^7,346  to  £1^2,131.     The 
directors  consider   that  the  present   time   is   advantageous  for 
further  investments  in  steamships,  and  for  an  extension  of  the 
mortgage   business,    and   they     therefore     propose     to     create 
/200.000  of   additional   capital   in  /lo   shares,  half  of  which 
will  be  offered  to  the  stockholders  at  par  in  the  proportion  of 


them 
i    also 


r85,9.9,  but  this  is  /6,774  less  than  was  shown  a  year  ago, 
and  had  the  valuation  been  taken  some  six  weeks  "rlier  the 
depreciation  would  have  been  smaller  by  ^25,417-  This  shows 
how  sensitive  and  speculative  the  rubber  share  market  is. 
Altogether  the  investments  of  the  trust  amount  to  ^445,3f°> 
mostly  in  sums  of  ;f 2,000  and  upwards,  while  ;^23,39i  is  in- 
vested in  amounts  of  ^2,000  and  under  The  total  cost  of  these 
investments,  ;^468,7",  has  risen  ^87,882  on  the  year  and  the 
value  of  the  quoted  securities  at  the  middle  market  price  of 
June  29  was  ;^363.-o4.  an  increase  of  ^93,488  on  the  year 
while  the  unquoted  securities  were  up  / 1,168  to  ^19,688-  A 
quiet  business  seems  to  have  been  done  by  the  trust  during  the 
year,  and  its  interests  are  so  various  that  one  may  hope  to 
see  it  in  a  considerably  happier  position  at  no  distant  date. 
Naturally  there  is  no  question  of  any  dividend  to  be  paid  tor 
the  undivided  balance  of  profit  is  only  ^16,402.  There  is, 
however,  a  reserve  account  of  ;f 30,000. 

ANCHOR   LINE   (HENDERSON    BROS.),   LTD. 

This  well-known  shipping  owning  firm  had  an  excellent 
year,  and  its  accounts  made  up  to  April  30  last  show  an 
increase  of  ;f42,4'4  in  the  profits  earned,  making 
/26i,o74.  The  balance  of  ;f4i,452  brought  forward  11 
/iq,274  better,  .so  that  altogether  the  free  profit  of  .t 303.426- 
i^  /61  688  up.  Of  this  the  board  has  wisely  taken  the  greater 
part  to  depreciation,  the  amount  written  off  being  ;t43,o^' 
larger  at  7153,061.  The  dividend  on  the  ordinary  shares  is 
accordingly  kept  down  to  7%  per  cent.,  tax  free,  the  same  as 
last  year,  and  the  balance  of  ^60,078  carried  forward  is  ;f  18,626- 
up  Fleet  valuation  shows  an  increase  of  ;f  186,319,  in  spite  of 
the  amount  written  off.  and  stands  at  ;fi, 595-059,  but  then  the 
company  has  been  adding  new  boats  to  the  fleet  and  parting 
with  old  ones.  It  works  in  combination  with  the  Cunard  line- 
and  trades  East  and  West  with  obviously  excellent  results. 

GORDON    HOTELS,     LTD. 

We   do  not  much  like  the   look  of   this   great  hotelowning 
company's  accounts,  and  the  dividend  on  the  ordinary  shares 
continues  to  dwindle.     For  the  past  year  ended   May  31  last 
the  board  has  been  able  to  pay  only  2  per  cent,    as  against  3. 
per  cent,  paid  for  the  previous  year,  but  it  has  £8-(>  more  lelt 
to  carry  forward  now  than  then,  at  £sA^<)-  Gross  profit  was 
/•2  ^->2  better  at  ^882,783,  but  to  eke  the  nett  out  ^10,523,  or 
/2  523  more  than  a  year  ago,  was  transferred  from  the  reserve 
fund  to  meet  special  expenditure,  and  said  reserve  fund  is  now 
down  to  Zi43,423-     The   company,    however,   has  a   premium 
reserve  account  of  ^^382,383,  which   is  also   down  ^7,215.     Its 
accumulations  none  the  less  now  amount  to  /. 525,806  all  tola. 
Another  redeeming  point  is  that  ^9,169,  being  the  interest  on 
the  investments,  has  been  added  to  the  leasehold   redemption 
fund,  which  now  aggregates  ;£i37.978,  while  the  ;f3,3o8  interest 
earned  by  the  investment  reserve  fund  has  also  been  credited 
to  that   else  its  denudation  would  have  been  more  conspicuous 
than  it'  is.      All  the  establishments  belonging  to  the   com,pany 
have  been  kept  in  a  high  state  of  efficiency  and  repair,  and 
that  is  well,  for  the  capital  involved,  ;f3,7'5,473>  'S  a  formid- 
able one,  and  only  offset  by  the  various  funds  set  aside    whicb 
do  not  increase  very  fast.     Cash  is  down  .^^13,968  to  ^91,636. 
"  The   business    was    well   maintained   considering  the   many 
adverse  circumstances  of   the   past  year,"   say   the  directors, 
but  prices,   we  fear,  have  been   contrary,   and   the  keen  com- 
petition involves  very  large  expenditure  to  maintain  the  posi- 
tion of  the  company's  hotels. 

BRUSH    ELECTRICAL    ENGINEERING    CO.,    LTD. 

Again  in  the  twelve  months  ended  December  31  last  this  com- 
pany's business  resulted  in  a  loss,  but  the  loss  was  only  jf  5,688 
after  paying  interest  on  all  the  debenture  stocks,  whereas  in  the 
previous  year  it  was  ;^io,78o  and  in  1910  ^21,231.  Slowly, 
therefore,  but  the  directors  think  surely,  the  position  of  the 
company  is  moving  towards  an  equilibrium  of  revenue,  and 
perhaps  by  and  by  towards  profit.  In  the  meantime  the  debit 
on  profit  and  loss  account  shown  by  the  balance-sheet  is. 
^^235,732.  A  reduction  of  capital  scheme  is  therefore  in  pre- 
paration, but  is  withheld  until  it  has  been  considered  and  re- 
ported upon  by  a  small  representative  committee  of  debenture 
and  share  holders.  Any  shareholder  willing  to  serve  on  this 
committee  is  invited  to  communicate  with  the  secretary,  so  that 
a  representative  body  may  be  got  together.  The  company  has. 
been,  hampered  for  want  of  working  capital,  as  its  contr.acts 
often  lock  up  large  amounts  of  money  during  their  execution. 
Loans  have  therefore  been  contracted,  and  in  part  secured  by 
;^5o,ooo  of  a  new  issue  of  second  prior  lien  debenture  stock. 
.4ny  capita!  reduction  scheme  will  include  provision  for  the 
redemption  of  this  stock. 
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UNITED    RIVER    PLATE   TELEPHONE    CO.,    LTD. 

Excellent  progress  was  again  made  by  this  company  in  the 
year  ended  March  31,  when  the  gross  earnings  rose  by  another 
^^69,725  to  ^^481,484,  the  increase  following  one  of  ^^64,886. 
Expenses  in  the  River  Plate,  including  the  provision  for  re- 
newal of  plant  chargeable  to  revenue,  took  ;^6o,245  more  at 
/■3i8,867,  while  London  office  charges  were  ;^i,223  heavier,  and 
after  providing  for  debenture  interest  and  preference  divi- 
dend the  nett  balance  was  ^^6,657  up  at  ;^'i26,5ii. 
The  maintenance  of  the  dividend  on  the  ordinary 
shares  at  8  per  cent,  takes  ;,^:5,328  more,  owing  to  the  new 
capital  ranking,  and  the  directors  put  ^^40,000  to  reserve  for 
plant  renewal,  against  ;^25,oooto  that  fund  and  ;^23,oii  written 
off  special  replacement  account  a  year  ago,  leaving  £s,4C)3  to  be 
carried  forward.  Capital  expenditure  during  the  year  was 
jf 213, 594,  making  a  total  of  ;f  1,590,134,  against  which  the 
capital  was  increased  to  p^i, 350,000  by  an  issue  of  ;^2oo,ooo 
in  ordinary  shares,  and  the  plant  renewal  reserve  is  ;^83,ooo 
up  at  ;f2i3,ooo.  Real  estate  cost  ^^18,707  more  at  ;^i98,o55, 
materials  are  valued  at  ;^i63,075  or  ;£35,657  more,  and  invest- 
ments are  ;^i7,854  higher  at  ;^i4i,668.  Debtors  owe  ;^i8,205 
less  at  £36,0^3,  and  cash  and  bills  receivable  are  ^14,049  down 
at  ;^25,729,  but  loans  against  securities  have  risen  by  ;^50,ooo 
to  jfSojOOo,  while  creditors  and  subscriptions  paid  in  advance 
show  a  decrease  of  ^2,320  at  £bj,fiii,Qj.  With  the  growth  of  the 
busine.ss  further  funds  are  required,  and  it  is  proposed  to  in- 
crease the  capital  to  ^2,000,000  by  the  creation  of  100,000  new 
shares  of  £^  each,  of  which  40,000  are  to  be  offered  forthwith 
to  the  ordinary  shareholders  at  par.  Arrangements  are  being 
made  to  close  the  company's  financial  year  on  December  31  in 
future,  and  the  next  accounts  to  be  presented  about  April  will 
therefore  cover  a  period  of  nine  months  only. 

RAPHAEL  TUCK  AND  SONS,  LTD. 

Nett  profits  for  the  year  ended  April  30  showed  a  further 
satisfactory  advance  of  ^'1,382  at  _£36,4S9,  and  with  £$'17^ 
'brought  forward,  the  disposable  total  was  ;^2,239  better  at 
£y),2bo.  Advantage  is  taken  of  this  to  put  ^5,000,  or  double 
last  year's  appropriation,  to  reserve,  and  the  dividend  on  the 
ordinary  shares  is  kept  down  to  6  per  cent,,  leaving  ^^5,510  or 
£2(>\  less  to  be  carried  forward.  The  provision  of  ;^i8o  for 
depreciation  of  leasehold  property  seems  small  on  a  total  of 
■^77,102,  but  the  action  of  the  directors  in  this  respect  is 
probably  governed  by  the  fact  that  ^65,000  of  the  value  is 
covered  by  redemption  policies.  Copyrights,  patents  and 
(Coodwill  are  still  carried  at  _^24o,732,  or  very  little  le.ss  than 
the  amount  of  the  ordinary  share  capital,  and  although  capital 
and  general  reserves  of  ;^48,845  have  been  accumulated,  this 
heavy  item  seems  rather  a  weak  spot.  Investments  have  been 
increased  by  ^13,940  to  ^^56,113,  and  the  directors  state  that 
the  market  price  of  the  securities  on  April  30  exceeded  this 
total,  while  securities  representing  the  special  dividend  reserve 
of  ^^36,496  are  £')oi  up  at  ;^3t;,4Q7-  Stocks  are  £s^'j']'j  down 
at  ^53,552,  and  debtors  owe  £(->,Soq  less  at  ^^'62,140,  again.st 
;^i 7,321  or  £^63  less  due  to  creditors,  while  cash  is  ;^4,si6 
up  at  /7(),44o. 

HANCOCK    AND    CO.    (NEW    ZEALAND),    LTD. 

In  the  year  ended  March  31  this  brewery  company  made  a 
nett  profit  of  ;f27,o89,  to  which  was  added  £(>,SS^  brought 
forward,  giving  a  total  of  ^^33,643  to  be  dealt  with.  Of  this 
debenture  interest  absorbed  ;^7,o8i,  depreciation  allowances  took 
^.4,681,  and  ;^5,ooo  was  put  to  general  reserve,  raising  that 
fund  to  ;f2o,ooo.  Preference  dividend  having  been  met,  the 
ordinary  shares  get  a  dividend  of  7  per  cent.,  and  the  balance 
carried  out  is  increased  to  £'.132.  Additions  to  freehold  pro- 
perties were  slightly  smaller  than  the  amount  written  off  for 
sales,  and  this  item  is  /.369  down  at  ;^i4<),9o8,  while  leaseholds 
were  increased  by  ;£846  to  ;f99,838.  Goodwill  stands  at  the 
very  modest  figure  of  £/t.->-^,  plant  and  machinery  is  valued  at 
;^i6,977,  and  furniture  and  loans  amount  to  ^^11,419,  and 
asjainst  these  items  there  are  various  reserves  aggregating 
^51,418.  Stocks  are  valued  at  ^^25,533,  debtors  and  bills  re- 
ceivable total  ^^,'44,646,  and  cash,  including  ;if5,204  on  debenture 
trustees'  account,  comes  to  ;^i8,3i8.  On  the  other  hand,  the 
company  owes  ;^23,bf)7  to  depositors  and  sundry  creditors  and 
/.'5,509  on  bills  payable. 

STEEL    COMPANY   OF    CANADA,    LTD. 

Its  second  report  covers  the  j'ear  ended  December  31  last,  but 
c.mnot  be  compared  with  a  previous  period  because  the  company 
h.id  then  only  been  about  18  months  in  existence.  For  1911 
the  exhibit  is  satisfactory,  and  nett  profits,  after  spending 
^404,453  for  repairs,  maintenance  improvement,  &-c.,  came  to 
$1,373,523.  Of  this  $484,100  was  absorbed  by  interest  and  the 
;ost  of  underwriting  and  .stamping  bonds.  The  preferred  stock 
lividend  was  paid  in  full  and  $100,000  set  aside  to  the  depre- 
.iition  and  renewal  fund,  leaving  $337,681  to  carry  forward. 
-Mtogether  the  suo^  at  credit  of  profit  and  loss  is  now  $583,600, 
and  the  depreciation  and  renewal  fund  is  $204,071.  These 
results,  considering  the  low  prices  ruling  for  .steel  products,  are 
declared  to  be  good  by  the  board,  and  we  agree.  It  is  stated 
th.at  the  prices  for  bars  were  so  low  that  only  the  largest  plants 
in  the  I'nited  States  could  produce  them  at  a  cost  giving  a 
meagre  margin  of  profit.  In  pig-iron  prices  were  still  worse. 
Few,  if  any,  of  the  American  furn.aces  made  money,  as  pig- 
iron  W.1S  being  sold  below  the  average  furn.ace  cost,  and  the 
prices  for  export  to  Canada  were  cut  from  50  to  75  cents  per 
Ion  below  those  for  the  home  market.  That  is  always  the  way, 
••.nd  the  Steel  Company  of  Canada  had  to  meet  the  unfair  com- 
petition .IS  best  it  could.  How  h.-\ppy  it  might  be  were  all 
t.iriffs  abolished. 


BALANCE    SHEET    FACTS 
AND      INFERENCES    FOR     INVESTORS. 


Alexanders  and  Co.,  Ltd. — For  the  first  time  this  temi- 
private  firm  of  bill  discounters,  one  of  the  oldest  and  most 
esteemed  in  the  City,  has  issued  a  profit  and  loss  account.  It 
will  be  useful  in  future  years  for  comparison.  Gross  profit 
came  out  at  ;^io2,885  for  the  half-year  ended  June  30.  Of  this 
^60,442  is  set  aside  as  rebate,  anid  current  expenses  took  ;^8.597. 
Out  of  the  .1^33,846  remaining,  a  dividend  at  the  rate  of  10 
per  cent,  per  annum  is  paid  on  the  ordinary  shares.  This  will 
leave  ;^io,846  to  be  carried  forward.  The  company  has  a  paid- 
up  capital  of  ;/?5oo,ooo,  and  a  reserve  fund  of  ;^7o,ooo.  Its 
liabilities  on  loans,  deposits,  &c.,  and  bills  rediscounted  aggre- 
gate ;fio,8i7,5i5. 

British  Cotton  Ginning  Co.,  Ltd. — Rents  received  from  the 
British  Cotton  Ginning  A.?.sociation  in  the  year  ending  June  30 
were  ;^462  up  at  ;C6,35o  and  the  nett  profit  was  £s'^  better  at 
;if6,o53,  out  of  which  the  dividend  of  7  per  cent,  was  repeated. 
During  the  year  ^12,574  or  ;^i,i94  more  was  received  from 
the  British  Cotton  Growing  Association  to  provide  a  fund  for 
the  repurchase  of  the  company's  properties  on  June  25,  1916, 
and  for  the  extinction  of  the  preliminary  and  formation  ex- 
penses to  date.  Altogether  this  fund  amounts  to  .1^54,388,  and 
is  fully  invested  in  good  class  securities.  Arrangements  have 
been  made  to  expend  part  of  the  balance  of  capital  on  ginneries 
in  East  Africa,  and  meanwhile  £yA^5  h^s  been  advanced  to 
the  as.sociation  for  outlay  on  the  equipment  of  Port  Herald 
Ginnery,  Nyasaland,  East  Africa. 

Charles  Hoare  and  Co. — This  private  bank  makes  vp  its 
statement  of  assets  and  liabilities  on  July  6,  and  the  accounts 
then  showed  an  increase  of  ;^42,946  in  the  current  account 
liabilities  at  ^^2, 198, 181,  while  the  deposit  account  liabilities 
are  ^^50,647  greater  at  ^^709, 966.  Changes  amongst  assets  cor- 
respond, loans,  overdrafts,  and  bills  discounted  being  ;f  120,554 
up  at  ;^i, 352,423.  Cash  is  ;^22,i32  larger  at  ^^572,860,  and  call 
and  short  notice  money  ;f  10,000  up  at  ;f43o,ooo.  Investments, 
however,  are  ;^58,092  down  at  ;^937,862. 

City  and  South  London  Railway  Co. — With  no  exceptional 
traffic  in  the  past  half-year  and  the  keen  competition  of  omni- 
buses and  tramways  to  be  met,  this  company'^  gross  receipts 
fell  off  by  ;{.5,947  to  ^^87,926.  At  the  same  time,  owing  to  the 
increase  in  the  price  of  fuel  through  the  coal  strike,  the  saving 
in  expenses  was  very  trifling,  and  after  adding  ;f2,8i5.or 
;fi,o27  more,  brought  forward,  the  nett  revenue  was  £4,76^ 
smaller  at  ^^48,156.  The  transfer  of  £i,c,oo  to  the  renewal  fund 
is  repeated,  but  nothing  is  set  aside  for  general  purposes  com- 
pared with  ;!f8oo  a  year  ago,  and  the  dividend  on  the  ordinary 
stock  is  cut  down  from  i^  per  cent,  to  ij^,  leaving  ^^604  less 
at  ^^2,798  to  be  carried  forward.  The  directors  state  that  the 
acceleration  in  the  speed  of  the  trains  is  being  experimentally 
developed  with  the  object  of  counteracting  the  surface  competi- 
tion, while  an  increase  in  traffic  between  the  Metrojxjjitan  Rail- 
way and  this  system  is  anticipated  from  the  subway  connecting 
the  stations  of  the  Metropolitan  and  Great  Northern  and  City 
Railways  at  Moorgate  Street,  which  is  rapidly  approaching 
completion. 

Egyptian  Hotels,  Ltd.— Receipts  of  the  Semiramis  Hotel 
for  the  year  ended  .\pril  30  showed  a  substantial  increase,  bvrt 
other  properties  did  not  do  so  well,  and  the  gross  profits  were 
^6,018  down  at  ;f2i,652.  After  making  all  charges  and  pro- 
viding for  the  service  of  the  debentures  the  nett  balance  was 
;rf5,568  smaller  at  ^4,888,  while  ;^443  less  at  £28$  was  brought 
forward.  The  directors  have  again  taken  /^i,ooo  from  re- 
serve, but  even  with  this  help  they  are  unable  to  repeat  the 
dividend  of  5  per  cent,  on  the  ordinary  as  the  surplus  over  the 
preference  dividend  is  only  ;f424.  Property  account  has  been 
reduced  by  ^^20,964  to  ^£■209,866  through  sales  of  land,  but 
apart  from  this,  and  a  decrease  of  ;^i  1,391  to  £2S,y6S  for 
shares  in,  and  advances  to,  the  Schweizerisch  Egvptischen 
Hotel,  the  changes  in  the  assets  side  are  small.  On  the  other 
hand,  the  debenture  debt  is  ^29.200  down  at  ;^24,7oo,  and 
liabilities  for  advances  come  to  ;^i8,2q8  or  ^'4,970  less. 

H.ALiF.\x  Commercul  B.\nking  Co.,  Ltd. — In  the  year  ended 
June  30  last  nett  profit  increased  ;^274  to  £\<),<,$8,  but  the 
balance  of  ;^4,oo4  brought  forward  was  ;f5,40o  down.  The 
dividend  is  maintained  at  8  per  cent,  for  the  year,  tax  free, 
by  a  final  payment  of  8s.  per  share,  and  ;f  5.500  is  set  aside 
to  meet  depreciation  in  investments,  or  ;f  1.785  more  than  last 
year.  There  is,  however,  nothing  given  this  time  to  the  re- 
serve against  ;^5,ooo  a  year  ago.  The  balance  left  to  carry 
forward  is  even  so  ;^i,942  down  at  ^'2,962,  and  the  bank  has 
obviously  struggled  to  maintain  its  position  in  the  face  of 
adverse  circumstances.  Out  of  the  ;^2, 311,629  to  which  the 
balance-sheet  foots  up.  ;^379.25i  is  invested  in  Consols,  Colonial 
bonds,  and  other  -securities,  and  the  reserve  is  only  ;^io5,cioo. 
In  future  the  annual  meeting  is  to  be  held  in  January  instead 
of  July,  should  the  shareholders  so  agree. 

Champdany  Jute  Co.,  Ltd. — Profit  for  the  year  ended  April 
30  was  ^'30,928,  or  ;f  23,629  more  than  was  earned  a  year  ago. 
Of  this  ;/72i,ooo,  or  ;f  14,000  more,  has  been  applied  in  writing 
down  the  book  v.alue  of  the  block,  and  by  .\iigust  5  shareholders 
will  get  a  refreshing  dividend  of  4  per  cent,  against  nothing. 
This  will  absorb  all  except  ;f  2,048.  which  is  carried  forward. 
A  year  ago  ;^6,ooo  was  handed  back  out  of  commissions  by  the 
m.anaging  agents,  btit  there  has  been  no  necessity  to  do  any- 
thing of  that  kind  this  time.  Short  time  was  worked  most  cf 
the  ye.ar,  and  in  the  Wellington  mill  the  whole  year,  but  since 
the  new  Factory  Act  came  into  operation  the  mills  hare  re- 
sumed working  six  days  a  week.  Nothing  calls  for  analysis  in 
the  accounts. 


Ube  5nve6tov8'  IReview. 


JCLV   20,    1912. 


MINING     RETURNS. 

Ancobra  Exploration  .—279  ozs.  ;  value,  ;f  1,120. 
Brilliant.— 710  tons  gave  ^2,900.  .  ,. 

Brilliant    Extended.— 2,520  tons    for   /3,8o2 ;    cyanide,    £852  , 

°Briseir  Tin.— Black    tin    cleaned    up    from    Brisais,   45   tons. 
Wallace  properties ;  Gold,  S65  ozs. 

Bucks   Reef.  —  843  tons,   580  ozs  ;    sands  and   concentrates. 
138  ozs. ;  profit, /i, 098. 
Camp  Bird.— Nett  profit  for  past  month,  ;f  33,400. 
Claremont.— 2,619  tons,  823  ozs.  ;  profit,  ;f  1,018. 
Cordoba  Copper— A  further  shipment  of  104  tons  copper  bars  , 
value,  /7,5oo;  total  shipments,  1,326  tons;  value  £90,835. 

De  Lamar.— 3,889  tons,  $25,806;  surplus,  $3,244  ;  miscellaneous, 
$340 ;  total,  $29,390  ;  loss,  $161 ;  tons  of  ore  crushed,  3,223 ; 
tailings  treated,  666. 

Duff  Development.— 27  ozs.  gold,  making  1,992  ozs.  since  Jan.  i, 
as  against  1,865  ozs.  for  the  corresponding  period. 

Esperanza.— Crushed,  8,682  tons;  tailings,  3,191  tons;  value, 
$88,681  ;  total  receipts,  $89,123;  profit,  ^2,698. 

Foldal  Copper.— Ore  produced  (including  388  tons  product  from 
mixed  ore  mined)  6,111  tons;  ore  shipped,  2,446  tons. 

Forbes  Rhodesia.— Sheba  Bongola  :  275  tons,  26  ozs. ;  cyanide, 
136  ozs.     Blanket :  207  tons,  47  ozs.     I.X.L.  :  312  tons  35  ozs. 
Jumbo. — 3,300  ton',  1,180  ozs.  ;  profit,  £680. 
Komata  Reefs. — 500  tons,  £1,240. 

Kyshiim  Corporation.— Production  of  blister  copper  for  four 
weeks  ended  July  13,  680  tons. 

Matabele  Queen's.— 692  ozs.  from  1,470  tons. 
Mount   Brown  Tin.— Crushed,    including    80   tons    of    surface 
deposit,    240    tons  of    ore,  producing  8   tons  2  cwts.  low-grade 
black  tin. 

Mount  Lyell. — 22,432  tons  of  ore  treated.  In  addition,  15  tons 
purchased  ore  and  metal-bearing  fluxes.  Converters  produced  432 
tons  blister  copper,  containing :  Copper,  427  tons;  silver,  29,685 
ozs. ;  and  gold,  576  ozs. 

Naraguta  (Nigeria)  Tin. — Output,  30  tons. 

New  Chuquitambo. — 2,350  tons;  production,  19,400  grammes; 
value,  £2,300. 

New  Zealand  Crown. — 1,986  tons,  ^^'4,113  ;  profit,  £^1,389. 
North   Broken   Hill. — 5,560  tons  crude   ore  produced  910  tons 
concentrates,  containing  625  tons  12  cwts.  of  lead  and  20,930023.  of 
silver. 

Raub. — 5,049  tons,  700  ozs. 

Rhodesia. — Berwick:  601  tons,  349  ozs.  ;  sands,  117 ozs. ;  slimes, 
129  ozs.  ;  value,  including  silver,  £2.505  ;  profit,  £<i^o. 

San  Miguel  Copper. — Return  for  second  quarter  of  the  year  : 
Ore  extracted,  13,162  tons  ;  crude  cupreous  ore  shipped,  3,128  tons  ; 
washed  ore  shipped,  24,470  tons  ;  fine  copper  in  precipitate  pro- 
duced, 156  tons. 

Selukwe  Columbia. — 2,717  tons,  776  ozs.  ;  cyanide,  297  ozs. ; 
value,  £['4,536. 

Sou'h  Uiah  Mines  and  Smelters. — 16,604  'o"5  treated  produced 
937  tons  concentrates,  averaging  8.72  per  cent,  copper;  total, 
163,448  lbs.  copper ;  shipments,  170,870  lbs.  copper,  58  ozs.  gold, 
and  1,244  ozs.  silver. 

Spassky  Copper.— 638  tons  bar  copper  produced. 
Sulphide  Corporation. — 26,431  tons  of  ore  producing  4,207  tons 
lead  concentrates,  which  assayed  35  ozs.  silver  and  67  per  cent. 
lead  per  ton,  together  with  8,830  tons  zinc  concentrates,  assaying 
17  ozs.  silver,  8  per  cent,  lead,  47  per  cent,  zinc  per  ton.  In  addi- 
tion, 327  tons  lead  concentra'es  produced  in  De  Leading  Plant 
assaying  55s  ozs.  silver  and  64  per  cent,  lead  per  ton  ;  5,928  ions, 
lead  concentrates  and  purchased  ores  smelted,  producing  2,306 
tons  lead  bullion,  containing  5,534  ozs.  gold  and  175,256  ozs. 
silver. 

Susanna. — 1,049  tons,  478  ozs. ;  sands,  976  tons,  66  ozs.  ;  slimes, 
632  tons,  93  ozs.  ;  value,  £2,681. 

Tarkwa  Banket  West. — 360  tons,  58  ozs. 

Tommil  (Mexican). — Ore  milled,  from  stopes,  development,  and 
old  dumps  872  tons;  yield,  $38,766  (Mex.) ;  nett  proceeds,  $35,194; 
nett  profit,  $10,866  (£1,110). 

Willoughby's  Consolidated.  —  Mines  leased,  1,297  ozs.  from 
4,794  tons  ;  worked  by  company,  602  ozs.  from  1,176  tons. 


PUBLIC    INCOME    AND     EXPENDITURE. 


The  following   are   the  receipts  into  and    issues  out    of    the 
Exchequer  between  April  1,  1912,  and  July  13,  1912  : — 

Revenue  and  Other  Receipts. 


- 

Estimate 

lor  the 

Year 

1911-12. 

Total  Receipts    Total  Receipts 

into  the                into  the 
Exchequer  from  Exchequer  fronsi 
April  I,  1912  to    April  i,  ig'i  to 
July  13,  igia.      July  15,  1911, 

Balances  on  April   i— 

I 

^       1 
10  623  073 
845,518 

I 
»2. 518374 

Bank  of  Ireland 

1,027,797 

11,468,591 

13,546,171 

8,S90,oco 
8,956,000 
9,392,000 
2,966,000 

350.«« 

6,266,000 

40,000 

7,290,000 

110,000 

801,987 
872,.,8o 

8,978,000 

9,627,000 

2,349,000 

Land  Tax  and  House  Duty  . . 
Property  and  Income  Tax... 

550,000 

8,399.000 

6,760.000 

Crown  Lands 

Receipts    from     Suez    Canal 
Shares  and  Sundry  Loans  . . 

110,000 

77^,559 
990,480 

Revenue   



45,634,467 

46.271.039 

Total,  including  balance. .  I             — 

Other  Receipts. 
Repayments  of  Advances  for  Bullion  

57,103,058 

200,000 
6,400,000 

59,817,210 
100,000 

Under  Telegraph  Acts,  1892  tc 
Under  Military  Works  Acts,  i 
Under  Public  Oilices  Site  (Du 

1907    

897101903 

blin)  Act,  1903  .. 

200,000 
150,000 
25,coo 

Total    

63,703.058 

60,292,210 

Expenditure  and  Other  Issues. 


Estimate 

for  the 

Year  1911-12 

(including 

Supplementary 

Grants). 


Total  Issues    ;    Total  Issues 
out  of  the  Ex-  I   out  of  the  Ex- 
chequer to      I       chequer  to 
meet    payments  meet    payments 


Expenditure. 

National  Debt  Services 

Development  and  Road  Im- 
provement Funds 

Payments  to  Local  Taxation 
Accounts,  &c 

Other  Consolidated  Fund 
Services  

Supply  Services    


Expenditure 


from 

April  I,  1912  to 

July  13,  19U. 


from 

April  I,  191 1  to 

July  15.  »9"- 


i 

325,9M 
1,230,208 

663.147 
36,860,020 


Other  Issues. 


For  Advances  for  Bullion    

For    Advances    for    Interest    on     Exchequer 

Bonds  under  the  Capital  Expenditure  (Money) 

Act,  1904   

For  Treasury  Bills  (nett  amount) 

Under  Telegraph  Acts,  1892  to  1907   

Under  Military  Works  Acts,  1897  to  1903 . . . 
Under  Land  Registry  (New  Buildings)  Act,  190c 
Under  Public  Buildings  Expenses  Act,  1903    . 
Under  Public  OflBces  Site  (Dublin)  Act,  1903  . 
Surplus  Revenue,  1907-8,  issued  under  Section 

9  of  the  Finance  Act,  1908 

Old  Sinking  Fund,  1910-11: — 

Issued  to  reduce  Debt    

Issued  under  the  Finance  Act,  1911 — 

Section  16  (i)  (a)  

Section  16  (i)  (b)  


Balances  in  Exchequer  :■ 

Bank  of  England    

Bank  of  Ireland , 


1912.    I      191X. 
July  13.    July  15, 

it,()25,579    4.451.857 
66t,954i      479.2x3 


Total 


48,645,800 

55'.ooo 

71.725 

290,000 

5,000 
20,000 


i,5oo,oco 
25,000 


i 
9,631,865 

395.656 

1.344.544 

664,166 

37.570,684 


51.115.525 

12,587.533 
63.703,058 


49606,915 


300,000- 


71,725 

4.000,000 

200,000 

150,000 


25,000 
7,500 

1, 000,000 


55.361,140 


4,931,070 
60,292,210 


Spies     Petroleum.  —  Production     for     week    ended     July  14, 
4,814  tons.     For  year  to  date.  140,453  tons. 

European     Petroleum.  —  Gross    production    week     July    14, 
110.100  poods. 

Maikop  Victory. — Production  week  July  13,  693  tons  ;   deliveries 
519  tons. 

Russian  Petroleum.— Production  of  crude  oil  for  week  July  13, 
134,000  poods. 

Black    Sea    Oil.  —  Production     week     July    13.     1,196  tons; 
deliveries  970  tons,  deliveries  to  own  refinery  160  tons. 

North  Caucasian. — Week  ended  July  9,  33,030 poods  (532  tons). 

Baku  Russian  Petroleum. — Gross  production  of  crude  oil  for 
week  July  13,  133,300  poods. 

Moreni  (Roumania). — Production  to  date,  9,559  tons  ;  deliveries 
to  purchasers,  8,793  tons. 

British  Maikop. — Production  last  week,  427  tons. 

Oilfields  of  Mexico.— Last  week's  deliveries,  4,200  barrels. 

Mr.  A.  S.  White,  of  Messrs.  White  and  Co.,  bankers,  New 
York,  and  White.  Potts  and  Feline-,  London,  has  sold  the 
Columbia  Gas  and  Electric  Co.,  of  Cincinnati,  to  a  very  strong 
banking  group,  composed  of  Messrs.  J.  and  W.  Seligman  and 
Co.,  and  A.  B.  Leach  and  Co.  and  others.  The  amount  in- 
volved has  not  been  specified,  but  we  understand  that  the  cash 
consideration  is  considerable. 


Memo.— Treasury  Bills  outstandinR  on  July  13  1912:- 
Bills  issued  by  Public  Tender 
Bills  otherwise  issued  


Treasury,  July  15,  1912.  Total 


)C7,50o,ooo 

7,OCXJ,000 

£14,500,000 


Mr.  Ferrers  Daniell,  the  present  assistant  secretary  of  the 
Royal  Exchange  Assurance,  has  been  appointed  joint  manager 
of  the  fire  department  with  Mr.  E.  B.   Hiles. 

CITY  OF  TOKYO  5  PER  CENT.  STERUNC 
LOAN  FOR  £1,500,000. 

NOTICE  IS  HEREBY  GIVEN  that  the  COUPONS  due 
1st  August  next  will  be  paid  on  and  after  that  date  (Saturdays 
excepted)  between  the  hours  of  11  and  3,  by  the  Yokohama  Specie 
Bank,  Ltd.,  where  lists  may  be  obtained.  Coupons  must  be  left 
three  clear  days  for  examination  prior  to  their  payment. 
For  the  Yokohama  Specie  Bank,  Ltd. 

K.  TATSUMI,  Manager. 
7,  Bishopsgate,  London,  E.C., 
16th  July,  1912. 


ULY  20,   191 2. 


Zhc  3uve8toi8  TlvCPievv. 
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COMPANY  MEETINGS. 


B  TRUST. 

^K   The  third  ordinary  general  meeting  of  the  Rubber  Plantations 
H&nvestment   Trust,  Ltd.,   was  held  on  Tuesday  at  the  Cannon 
!^Street  Hotel,  K.C.,  Mr.  Charles  Arthur  Lampard  (the  chairman 
of  the  company)  presiding. 

Mr.  J.  S.  Woodward,  A.C.A.  (representing  the  secretaries, 
Messrs.  Harrisons  and  Crosfield,  Ltd.),  having  read  the  notice 
convening  the  meeting  and  the  auditors'  report, 

The  Chairman  said  that,  dealing  with  the  balance-sheet  for 
the  year  under  review,  the  first  thing  that  called  for  attention 
was  the  amount   appearing  for   shares  and  debentures  in  and 
options   over   unissued   capital   of   various  companies,    standing 
at  ;^'74i,i4i,  and  showing  an  increase  of  /ii22,sii3.  The  liability 
in  respect  of  calls  was  this  year  ;,f  177,561,  as  against  ^^'98,407 
last  year.     Since  the  making  up  of  the  accounts  calls  had  been 
paid  to  the  extent  of  ;^' 52,000,  and  their  liabilities  at  the  present 
day  in  that  respect  amounted  to  ^125,925.     Their  sales  during 
the  year  had  been  very  small ;  in  fact,  they  had  not  been  sellers. 
As  a  justification  for  that  policy  it  was  to  be  seen  that  their 
securities  stood  at   prices   which  showed  a   margin  over  book 
cost  of  ^'124, 150,  whilst,   on  the  previous  day,  although  there 
had  been-  some  sales,  and  they  had  had  the  synthetic  scare,   in 
addition  to  the  dulness  which  usually  took  place  at  this  time 
of  the  year,   their    margin    in    that    respect    was    ^^82,007,  as 
against  ;^37,ooo  at  the  corresponding  date  last  year,  showing 
a  very  distinct  appreciation.     He  was  quite  certain  that,  as  the 
merits  of  this  undertaking  became  more  clearly  demonstrated — 
as  they   would  be — their  shares  would  still   further  appreciate. 
Of  their  investments,  practically  63  per  cent,  were  in  rubber, 
as  against  72  per  cent,  last  year ;  24  per  cent,  in  tea,  as  against 
25  per  cent,  last  year;  13  per  cent,  in  tobacco,  coconuts,  coffee, 
rice,  cardamoms  and  tapioca,   as  against  3  per  cent,  last  year. 
With  reference  to  the  second  item  in  the  balance-sheet,  namely, 
payments  on  account  of  purcha.se  of  properties,  that  showed  a 
very    considerable   decrease,   accounted   for   partly   by  what    he 
had    stated    in    regard    to    the    first    item.      It     now     stood     at 
pf  196,672,  and  showed  a  decrease  of  no  less  than  ;f33o,i46.     In 
the  case  of  the  five  new  companies  which  had  been  formed,  they 
had   received   back   ^.f 384, 691,   and  they  had  spent   on  further 
development  on  the  properties  they  still  owned   pfS4,545,  thus 
accounting  for  the  decrease  above  mentioned  of  ;^33o,i46.     Out 
of  that  they  had    invested    in    the    form    of    shares    ;^27o,5i3. 
Adding    their    properties   and    their    investments    together,    the 
position  this  year  was  that  they  had  reduced  their  holdings  as 
compared  with  the  previous  year.     In  the  report  they  had  given 
the  geographical  distribution  of  their  investments,  but  if  they 
added     together     their     properties   and    their    investments,    the 
geographical   description  was  as  follows  : — In  Ceylon  8.07  per 
cent.,  as  against  6.8g  per  cent,   last  year;   Southern  India   11. 3 
per  cent.,    as  against   8.23  per  cent.;   Malaya   12.86  per  cent., 
against  11.36  per  cent.;   Sumatra  46.48  per  cent.,   against  49.61 
per  cent.  ;  and  Java  21.29  P^"^  cent.,  as  against  23.89  per  cent. 
I'^rom  those  figures  it  was  seen  that  there  was  a  slight  reduc- 
tion  in   the  case  of   Sumatra  and   Java,  which  was  due  to  the 
formation  of  several  companies  during  the  past  year,  in  which 
a   large  interest  had  been  taken  by  others.     They  gave  in  the 
report  details  of  the  acreage  planted  and  being  planted  under 
rubber,   tea,   coffee,  coconuts,  &c.,   and  the  expenditure  for  the 
year  on  those  developments  had  amounted  to  ^54,544.  They  had 
spent  ^12,500  on  the  development  of  the  Southern  India  pro- 
perty known  as  Conyland,  about  which  they  had  received  very 
excellent    reports.     At  the  end  of   March   last    year    they    had 
planted,  and  in  course   of  planting,   3,125  acres,    with  a  non- 
planted   reserve  of  about    51,000  acres.     All  that  acreage  had 
been   planted   now,   and   at  the   end  of   March,    191  r,    they  had 
planted   and   in   course  of    planting    10,571    acres,   with    an  un- 
planted  reserve  to  43,000  acres.     Their    acreage    in    course    of 
development  had  therefore  increased  during  the   year  by  7,396 
acres,   and   when  their   programme  was  finished  their  planted 
acreage  would  be  :  Rubber,  4,374  ;  tea,  5,647  ;  coffee,   500  acres. 
They  had  not  had  Conyland  valued  ;  it  was  the  smallest  portion 
of  the  properties,   and  they  were  satisfied  as  to  its  value.     As 
to  the  big  estates,  they  had  had  them  revalued  by  the  man  who 
had  valued  them  in  the  previous  year,  and  as  a  result  of   that 
revaluation    the    properties    showed    a    surplus     over     cost     of 
jf97.254-     The  revenue  from    both   rubber  and    tea  from  those 
properties  would  commence  certainly  in  1913,  and  he  thought  it 
would   commence   in   the   present     year.     From     the     date    of 
commencement    it     would    rapidly    increase.      In    due    course 
they     would     form     companies      to      take     over      those     pro- 
perties,      to       ensure       their       more       effective       management. 
I'or  1911-12  they  estimated  that  about  56  per  cent,  of  their  in- 
vestments had  yielded  a  return  and  44  per  cent,  had  not  reached 
the   development  stage.     For  1912-13  they  estimated  that  from 
71  per  cent,  to  72  per  cent,  would  be  giving  a  return  and  29 
per  cent,  would  not.     Those  figures,  of  course,  varied  in  accord- 
ance with  their  operations.     If  they  sold  any  of   their   invest- 
ments which  were  dividend-earning  and   invested  the  money  in 
things  which  were  not  dividend-earning  the  proportion  must  of 
course  vary.     The  investments  alone  represented  an  ownership 
by  the  trust  of   17,000  acres   of  pl.-inted  land.     If  they   added 
their  properties  and  investments  together,  this  year  56  per  cent, 
of   the   total    amount   would   be   revenue-producing    and   44   per 
cent,    would   still    be    non-revenue   producing,   and    next   year — 
191.1-14— they  anticipated  that   75    per  cent,   would   be  revenue- 
producing  and    25    per  cent.   not.     When  the   investments  and 


properties  were  in  full  bearing  and  all  the  capital  was  paid  up,.. 
they  reckoned  that  the  acreage  cost  would  not  exceed  ;^6o  per 
acre.  That  was  a  basis  on  which  he  was  perfectly  certain  that 
they  might  expect  a  very  satisfactory  revenue.  With  regard  to 
the  liabilities  side  of  the  balance-sheet,  the  first  question  was  as 
to  capital.  That  had  increased  by  £2H,^3i,  owing  to  the  fact 
that  56,862  shares  under  option,  mentioned  in  the  last  report, 
had  been  taken  up.  Of  those,  45,772  had  not  been  taken  up 
until  March  last,  and  therefore  did  not  rank  for  the  dividend 
which  was  about  to  be  declared,  but  from  now  onwards  the 
whole  of  the  issued  capital  of  the  company  would  rank  fart 
fassu.  The  issued  capital  was  now  one  million  shares,  o£ 
which  50,000  were  fully  paid  and  950,000  still  los.  unpaid.  He 
had  been  asked  to  statte  the  board's  view  with  regard  to  the  un- 
called capital.  Although  he  did  not  wish  to  commit  himself,  ho 
did  not  himself  see  that  they  were  likely  to  call  further  capital 
this  year.  He  did  not  think  they  would  require  to  call  up  the 
uncalled  capital  at  a  quicker  rate  than  2S.  6d.  per  year,  and 
they  would  do  that  only  when  they  could  pay  dividends  on  the 
new  capital.  They  did  not  wish  to  interfere  with  the  dividend- 
earning  capacity  of  the  present  capital.  He  believed  that  for 
the  next  two  years  or  so  provision  would  amply  deal  with  and 
provide  for  the  financial  responsibilities  which  they  had  under- 
taken. During  the  year  they  had  added  to  the  premiums  ac- 
count ;f  477,  and  that  now  stood  at  ;f  405,626,  which  was  equal 
to  rather  over  8s.  per  share,  and  would  prove  an  immense 
source  of  strength  to  the  company  in  the  future.  With  regard  to 
the  profit  and  loss  account,  the  balance  of  nett  profit,  ;^76,57J, 
was  less  than  that  of  the  previous  year.  They  could  have  made 
it  more  if  they  had  liked  to  sell  shares,  but  they  did  not 
think  that  justifiable.  They  had  carried  ^^66,521  from  the  pre- 
vious year,  and,  after  providing  for  the  interim  dividend  and 
directors'  remuneration,  they  had  a  balance  to  be  dealt  with 
on  the  present  occasion  of  ;^ii5,74i,  which  they  proposed  to 
deal  with  in  accordance  with  their  recommendations,  which 
would  leave  them  to  carry  forward  ;^88,275,  or  ;£2i,754  more 
than  the  amount  brought  in. 

The  Chairman  referred  at  some  length  to  the  position  of  the 
Tangkah  Company,  in  which  they  had  a  considerable  holding, 
and  to  the  steps  taken  to  finance  that  company,  expressing  his 
satisfaction  with  the  course  that  had  been  adopted  and  with  the 
prospects  of  that  company.  They  had  saved  the  capital  of  the 
Tangkah  shareholders  and  would  convert  it  into  a  very  good 
property.  It  would  be  giving  a  good  return  shortly,  and  they 
would  have  succeeded  in  saving  the  money  of  the  shareholders,  . 
which  would  otherwise  have  been  lost.  He  then  proceeded  to 
deal  with  the  tea  and  rubber  position  generally.  The  position 
of  tea  was  exceptionally  strong,  but  with  regard  to  rubber  there 
was  a  general  impression  a  year  ago  that  there  was  only  one 
course  for  rubber  to  take,  and  that  was  downwards.  At  the 
United  Serdang  meeting  in  1911  he  took  a  different  view,  but 
could  get  no  one  to  agree  with  him.  His  view  was  that  rubber 
would  go  up,  and  he  gave  a  lot  of  figures  now  with  a  view  to 
showing  that  the  view  he  took  a  year  ago  was  the  correct  one, 
and  that  it  still  applied.  The  prospects,  according  to  his  view, 
were  that  there  would  be  a  distinctly  higher  rate  for  rubber 
than  that  ruling  to-day.  It  was  just  an  instance  of  the  common 
fact  that  when  everyone  thought  one  thing,  the  reverse 
hapfiened.  He  was  confident  that  the  figures  of  production  and 
consumption  justified  much  higher  prices  for  rubber  than  at 
present  ruled.  Touching  incidentally  upon  the  question  of 
synthetic  rubber,  he  said  that  the  United  States  Rubber  Com- 
pany, controlling  a  great  number  of  factories,  employed  a  con- 
siderable staff  of  the  ablest  chemists  they  could  secure,  and  they 
had  been  working  for  years  in  regard  to  the  production  of  syn- 
thetic rubber.  They  had  apparently  come  to  the  conclusion,  as 
shown  by  their  actions,  that  they  believed,  as  he  believed,  that 
for  years  the  only  source  of  supplying  the  demand  for  rubber  in 
the  world  was  in  cultivated  rubber.  Personally  he  was  con- 
fident of  that.  Speaking  generally,  they  might  just  as  well  try 
to  cultivate  tea  at  a  profit  or  manufacture  it  at  a  profit  by  col- 
lecting the  leaves  from  the  indigenous  trees  in  the  forest  of 
Burmah  as  to  commercially  produce  rubber  by  collecting  it  from 
the  wild  forests.     The  physical  difficulties  were  too  enormous. 

Mr.   Charles  Denny  seconded  the  motion,  which  was  unani- 
mously agreed  to. 


SIALANG    RUBBER    ESTATES. 

The  third  annual  general  meeting  of  the  Sialang  Rubber 
Estates,  Ltd.,  was  held  on  Monday  at  the  London  Chamber  of 
Commerce,  Oxford  Court,  E.C.,  Mr.  Charles  Arthur  Lampard, 
the  Chairman,  presiding. 

Mr.  James  M.  Kemp,  representing  the  agents  and  secretaries, 
Messrs.  Harrisons  and  Crosfield,  Ltd.,  having  rejid  the  notice 
convening  the  meeting,  and  also  the  auditors'   report. 

The  Chairman  said  :  I  think  there  is  only  one  thing  on  the 
balance-sheet  that  really  calls  for  reference,  and  that  is  the 
question  of  our  capital,  which  has  increased  since  the  last 
making  up  by  ^^25,009  17s.  6d.  We  also  have  ;^I3,258  iis.  6d. 
standing  at  the  premium  account.  It  means  that  1,389  options 
have  been  exercised  during  the  year,  and  we  have  made  a 
further  issue  of  25,000  shares  at  los.  premium.  That  is  the 
only  large  difference,  I  think,  in  the  items  of  the  accounts.  The 
amount  of  profit  that  we  have  earned  is  ;£'i3.457  6s.  lod.  This 
company  was  formed  in  September,  igog,  and  the  first  balance- 
.sheet  was  made  up  to  January  31,  1910.  It  was  not  a  formal 
balance-sheet,  but  it  was  simply  made  up  to  conform  with  the 
regulations  which  required  us  to  hold  an  annual  meeting  within 
two  or  three  months  after  the  company  had  been  started.  The 
second   balance-sheet,  which   was  our   first   real   balance-sheet,. 
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was  made  up  to  lanuary  3-,  'Q-'.  ^"d  the  nett  profit  then  came 
to  f^  ^11  iqs.  I  id.,  and  we  paid  you  5  per  cent.  The  prospectus 
s?a4&-'^hat' during  19:0,  ^^  and  rg.a  we  expected  o  make 
about  /6,6oo  a  year  from  coffee,  and  that  in  1912— that  is,  the 
current  year-we  expected  to  get  63,000  lbs.  of  rubber,  and  next 
yelr  about  133,000  lbs.  of  rubber.  At  the  time  this  company 
was  started  we  had  planted  with  Para  911  acres    Partly  inter- 


1,857  acres  were  interplanted   .  -- 

record  of  the  company  since  it  was  started,  and  I  think  A 
-shows  that  we  have  not  been  idle.  We  have  done  a  great  deal 
of  development  work.  We  have  also  gone  very  considerably 
ahead  of  the  forecast  of  profits  held  out  in  the  original  pro- 
spectus which  was  placed  before  the  public  when  the  company 
was  formed.  With  regard  to  the  crops,  during  1910  we  har- 
vested 3,321  piculs  of  coffee  and  11,699  lbs.  of  rubber,  during 
1911  we  harvested  66,451  lbs.  of  rubber  and  1,774  piculs  of 
coffee,  while  for  1912  our  estimates  are  137,000  lbs.  of  rubber 
and  1,200  piculs  of  coffee.  I  think  that  our  estimate  of  rubber 
is  very  conservative,  and  also  that  our  estimate  of  coffee  is 
quite  on  the  safe  side.  The  cost  of  producing  the  rubber  this 
year  came  out  at  is.  8.48d.,  against  2s.  4.35d.  last  year.  Of 
course,  we  have  not,  by  any  means,  reached  the  economical 
basis  of  production  of  rubber,  because  the  crop  we  are  dealing 
with  now  has  been  secured  from  about  430  acres,  whereas  we 
have  got  a  cultivated  acreage  of  very  considerably  over  5,000 
acres.  Our  crop  during  this  past  year  has  been  secured  from 
rather  less  than  i-i2th  of  the  amount  really  cultivated,  and,  of 
course,  in  the  initial  stages  it  is  impossible  to  cut  down  the  cost 
to  what  it  will  be  eventually.  However,  it  is  coming  down.  It 
shows  a  distinct  drop  this  year  against  last  year,  and  I  feel 
quite  certain  it  will  show  a  further  distinct  drop  again  as  the 
result  of  the  current  year's  work.  The  cost  of  our  coffee  worked 
out  at  £1  8s.  5d.  per  picul  and  realised  ^^3  18s.  nd.,  which  is 
I2S.  id.  per  picul  more  than  we  got  last  year.  The  coffee 
estimate  was  not  quite  reached.  We  got  1,774  piculs,  against 
our  estimate  of  1,800,  and  this  shortage  is  due  to  the  fact  that 
our  cutting  out  programme  has  been  rather  accelerated.  During 
the  year  the  extensions  to  the  plantation  consisted  of  1,432 
acres,  and  the  capital  cost  per  acre  of  the  total  plantation  up 
to  the  end  of  January,  including  buildings,  machinery,  and 
furniture,  worked  out  at  approximately  ;^22  15s.  2d.  per  acre. 
We  have  placed  before  us  a  cost,  when  it  is  all  in  full  bearing, 
of  approximately  ^^40  per  acre,  and  we  have  no  reason  to  believe 
that  we  shall  be  wrong  about  that  when  the  whole  area  is  in 
-bearing.  The  labour  force  during  the  year  has  increased  by 
356,  and  you  will  be  glad  to  hear  that  the  health  conditions 
have  been  extremely  good.  The  properties  are  in  first-class 
order  from  one  end  to  the  other  We  have  hitherto  been  manu- 
facturing our  rubber  in  the  old  coffee  stores,  but  we  believe  the 
time  has  now  come  to  displace  those  by  modern  factories,  and 
that  is  one  of  the  big  works  we  have  to  face  in  the  current 
year,  so  we  think  it  wiser  to  defer  further  clearings  until  that 
work  has  been  satisfactorily  completed.  The  crops  secured  for 
the  first  five  months,  to  June  30,  amounted  to  55,672  lbs.  of 
rubber  and  658  piculs  of  coffee.  I  think  that  is  an  indication,  at 
all  events,  that  the  estimate  of  the  rubber  crop  is  conservative, 
and  that  we  may  be  quite  certain  it  will  be  secured,  and 
probably  exceeded.  There  are  one  or  two  questions  which  I 
have  been  asked  to  deal  with.  The  first  is  with  regard  to  the 
calling  up  of  the  other  los.  per  share.  We  do  not  want  to  call 
it  up  before  we  require  to  use  the  money,  of  course;  but  the 
d.ates  of  calling  it  up  have  really  been  fixed  in  our  minds  as 
5s.  on  September  2  and  5s.  on  November  i.  As  to  the  profit 
of  the  year,  we  propose,  with  your  permission,  to  deal  with  it 
in  accordance  with  our  recommendations.  I  have  had  letters 
on  this  subject  from  two  or  three  shareholders  who  rather 
•dissent  from  what  they  believe  to  be  the  too  conservative  policy 
of  the  board  in  reference  to  the  distribution  that  we  suggest  to 
you  this  year.  But  I  also  am  a  large  shareholder  in  this 
company,  and  I  have  no  doubt  that  my  desire  for  dividends  is 
as  great  as  that  of  anyone  else,  but  in  financing  and  running 
this  company  I  have  also  to  look  at  it  first  from  the  point  of 
view  of  the  interests  of  the  company.  I  have  to  preserve  the 
company,  and  by  doing  that  I  am  sure  that  I  automatically 
preserve  the  interests  of  every  holder  of  shares.  If  you  will 
only  be  a  little  patient  the  prospects  before  you  as  shareholders 
are  essentially  satisfactory,  and  in  due  course  you  will  not 
have  the  slightest  reason  to  complain  with  regard  to  the 
amount  of  the  dividend  we  declare ;  but  we  want  to  hedge  in 
the  company,  in  its  early  .stages,  with  a  fortress  of  financial 
impenetrable  strength,  and  to  do  that  is  as  much  in  your 
interests  as  in  ours. 

Mr.  J.  C.  Tate  seconded  the  motion,  which  was  carried. 


HANC03K    AND    CO-    (NEW    ZEALAND). 

7.I!i';r'?.T'^'"'"'l^fr"'^'^''^""S  °f  Hancock   and  Co.  (New 
Zealand),  Ltd     was  held  on   Thursday  at  Winchester  House  Old 
Broad  Street   E.C     Mr^  A^M.  Marks  (the  chairman)  presiding 
The  Secretary  (Mr.   Arthur   G,    Morrish,   F.C.A.)   having  read 
xfT'u  ';°"^en'".a: 'he  meeting  and  the  report  of  the  auditors 
The  Chairman  said  :  During  the   year   under   review    there  has 
been  a  general  election   in   New   Zealand,  the    usual  local  option 
vole  taken  and,  for    he  first  time,  a  vote  on  National  Prohibition 
There  was  an  anomaly  somewhere  in  the  results  of  the  last  election 
for  ,n  not  one  single  district  in  New  Zealand  was  the  local  option 

National  Prohibition,  which,  as  I  have  before  stated,  wa-,  taken  for 


the  first  time,  there  was  a  very  large  number  of  votes  secured,  it  is 
generally  believed  that  some  misconception  existed  with  regard 
to  the  recording  of  votes.  In  well-advised  directions  great  confidence 
is  expressed  as  to  the  result  of  the  futureexerciie  of  their  power  by  the 
voters  in  the  Dominion.  On  this  board  we  do  not  believe  that  it 
is  within  the  range  of  practical  politics  that  the  country  could  con- 
tinue under  conditions  of  prohibition,  and  we  have  every  confidence 
that  such  a  result  would  rot  be  tolerated  by  the  people.  There 
are  a  few  interesting  points  in  the  balance-sheet,  and  I  wilt  ask  you 
to  follow  me  through  the  credit  side  first.  The  capital  remains 
the  same  as  last  year,  whilst  the  debenture  stock  has  been  reduced 
by  a  sum  of  /5,o50,  which  is  the  amount  of  stock  purchased  and 
cancelled  during  that  period.  Sundry  creditors  and  credit  balances, 
^23,667  IIS.  6d.,  show  an  increase  of  £T,ozg  OS.  6d.  Mortgages  at 
/i,450,  show  a  decrease  ol  ;f  3,000,  and  the  balance  will,  we  hope, 
shortly  disappear.  I  might  mention  that  we  have  paid  off  nearly 
;f8,ooo  of  mortgages  in  the  past  two  years.  Bills  payable, 
£S,50&  13s.  id.,  show  an  increase  of  ;f  4.336  15s.  2d.  Therefore, 
taking  the  whole  of  the  current  active  liabilities,  including  inojt- 
gages,  there  is  an  increase  of  £8,365  15s.  8d.  Leasehold  deprecia- 
tion fund,  at  £15,529  i2S.  8d.,  shows  the  substantial  increase  of 
£3,165  IS.  lod.  for  the  year,  whilst  we  have  added  just  over  £1.000 
to  capital  reserve,  which  stands  now  at  £15,888  gs.  7d.  The  general 
reserve  at  £15,000,  is  £5,000  more  than  last  year,  and  upon  the 
adoption  of  the  board's  present  proposal  a  further  addition  of 
£5,000  will  be  made,  which  will  bring  the  fund  up  to  £20.000. 
Freeholds,  at  £149,907  15?.  2d.,  are  about  £370  down,  whilst 
leaseholds,  at  £99,838  8s.,  show  an  increase  of  £845.  Plant,  at 
£16,977  2s.  gd.,  after  allowing  for  additions  and  writing  off  depre- 
ciation, is  £185  4s.  id.  more  than  last  year.  Goodwill  remains  at 
the  nominal  amount  of  £4,355  6s.  od.  Furniture  and  loan.s  in 
connection  with  our  hotels,  at  £11,418  17s.  gd..  show  a  slight 
increase  of  about  £100.  Payments  in  advance  and  debit  balances, 
at  £12,796  I2S.  3d.,  show  an  increase  of  £9,347  3s.  gd.  This  large 
increase  is  more  apparent  than  real,  owing  to  the  fact  that  we  have 
altered  the  method  of  our  accounts  and  have  transferred  from  our 
sundry  debtors  items  which  are  more  correctly  stated  under  this 
heading.  Stock-in-trade,  at  £25.532  igs.  gd.,  shows  a  decrease  of 
about  £5,000,  whilst  sundry  debtors,  at  £17.494  14s.  lod.,  are  over 
£4,700  less  than  last  year,  which,  as  I  have  just  explained,  is 
mainly  due  to  our  eliminating  from  this  account  all  but  actual 
trade  debtors.  Bills  receivable  in  hand,  at  £14,354  los.  id.  are 
some  £11,000  more  than  last  year.  Cash  at  bankers  and  in  hand 
amounts  to  £13,113  los.  8d.,  and  on  debenture  trustees' account 
£5,204  gs.,   making   together   £18,317  igs.   8d.,  or  some  £2,000 


more  than  last  year.     This  is  in  addition  to  the  cost  of  the  £5,050 

1  durir 
the  year. 


of  debenture  stock  that  has  been  purchased  and  cancelled  during 


The  profit  for  the  year  at  £27,088  is  some  £750  more  than  last 
year,  and  the  available  total,  after  bringing  in  the  carry  forward, 
about  £1,000  up,  at  £33,643  2s.  7d.  From  this  we  have  to  deduct 
debenture  intere^t,  £7,080  iis,  3d.;  depreciation  of  leaseholds, 
plant  and  machinery,  £4,680  13s.  8d.;  interim  dividend  on 
preference  shares  at  6  per  cent,  per  annum  to  September  30,  igii, 
£2,250 ;  and  an  interim  dividend  on  ordinary  shares  to  Septem- 
ber 30,  igii,  £2,250,  leaving  a  balanne  of  £17.381  17s.  8d.,  which  we 
propose  to  deal  with  as  follows  : — Preference  dividend  for  the  Six 
months  to  March  31,  igi2,  £2,250  paid  June  30  last;  a  final  divi- 
dend to-day  on  the  ordinary  shares  at  the  rate  of  8  per  cent,  per 
annum,  £3,000,  making,  with  the  interim  dividend  already  paid, 
7  per  cent,  for  the  year  ;  to  place  £5,000  to  general  reserve,  which 
will,  as  before  stated,  then  stand  at  £20,000,  leaving 
to  be  carried  to  next  account  £7,131  17s.  8d.  These 
figures  are,  I  claim,  eminently  satisfactory,  and,  perhaps, 
I  cannot  do  better  than  quote  an  extract  from  the  report  of  Mr. 
W.  B.  A.  Morrison,  our  Auckland  auditor,  as  follows: — "  In  con- 
clusion, I  would  like  to  congratulate  your  shareholders  on  the 
success  of  the  year,  and  I  confidently  predict  that  the  current  year 
will  show  better  results.  As  I  have  been  asked  by  your  secretary 
in  the  past  to  express  my  views  on  the  business  in  New  Zealand, 
I  may  state  that,  in  my  opinion,  the  general  outlook  fully  justifies 
an  optimistic  view  of  your  future  prospects.  I  am  quite  convinced 
(and  I  share  this  conviction  with  the  levellesi-headed  men  in  the 
country)  that  national  prohibition  will  never  be  passed  ih  New 
Zealand.  I  have  every  confidence  in  the  common  sense  of  the 
community  as  a  prevailing  factor,  and  common  sense  is  dead 
against  such  a  law.  I  feel  very  strongly  that  in  the  case  of  your 
company  a  policy  based  on  the  assumption  or  fear  that  national 
prohibition  is  a  danger  to  look  for  and  expect,  would  be  a  very 
mistaken  policy  to  adopt."  Your  board  unanimously  concur  in 
this  opinion,  and  they  are  conducting  the  business  upon  such 
lines  as  enables  them  to  maintain  the  high  prestige  the  company 
has  attained  for  its  productions.  Further,  they  are  increasing  the' 
existing  hotel  accommodation  for  the  benefit  of  the  tourist  and 
travelling  public,  who  are  being  largely  attracted  by  the  health- 
giving  properties,  the  abundant  sport,  and  magnificent  scenery 
that  the  Dominion  provides.  The  residential  population  ol  the 
country  increases  owing  to  ihe  satisfactory  conditions  under  which 
the  people  can  live  and  prosper  in  this  lovely  portion  of  his 
Majesty's  dominions. 

Mr.  Moss  Davis  (managing  director)  seconded  the  resolution, 
which  was  carried  unanimously. 


PRESTEA    BLOCK   A. 

The  ordinary  general  meeting  cf  the  I'restea  Block  A,  Ltd., 
was  held  on  Wednesday  at  Cannon  Street  Hotel,  E.G.,  Mr. 
Kdniund  Davis  (chairman)  presiding. 

The  Secretary  (Mr.  K.  Price)  having  read  the  notice  ccn- 
vening  the  meeting  and  the  report  of  the  auditors, 

The  Chairman  said  :  We  submit  our  report  and  accounts  to 
December  31,   1911,  and   in   doing  so  wish  to  refer  to  some  of 
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the  items  appearing  therein.  At  December  31,  1910,  the  capital 
was  ^850,000.  It  is  now  / 1,1 50,000,  having  been  increased  to 
this  amount  on  January  5  last  year  to  provide  the  shares  neces- 
sary for  the  acquisition  of  the  Prestea  Mines  property,  and  a 
further  number  for  issue  to  increase  the  working  capital  of  the 
company.  Mine  development  is  increased  by  a  little  over 
/■6o,ooo,  after  allowing  for  ^^14,800  debited  to  working  costs, 
being  the  estimated  cost  of  replacing  the  tonnage  mined  by 
current  development.  The  balance  represents  the  Qost  of  the 
increased  ore  reserves  during  the  year  and  sundry  capital  ex- 
penses, not  otherwise  classified,  incurred  prior  to  the  resump- 
tion of.  milling  operations.  The  expenditure  on  shafts  is  in- 
creased by  the  outlay  during  the  year  under  review  on  the 
new  northern  shaft,  and  some  preparatory  work  for  the  new 
southern  shaft.  The  same  applies  to  buildings,  machinery,  and 
plant,  though  in  these  two  latter  cases  you  will  notice  a  reduc- 
tion of  ^5,573  and  ;,^i5,s88  respectively  by  way  of  depreciation 
included  in  the  item  /a  1,253  to  the  debit  in  the  profit  and  loss 
account.  The  only  other  item  on  this  side  of  the  accounts  to 
which  reference  need  be  made  is  a  balance  of  profit  for  the 
period  from  May  i  to  December  31,  1911,  amounting  to  ;^2,7oi, 
which  has  been  deducted  from  the  debit  balance  brought  for- 
ward. As  far  as  the  profit  and  loss  account  is  concerned,  there 
is  no  occasion  to  refer  to  the  various  items  relating  to  the  opera- 
tions on  the  coast,  as  you  will  have  seen  by  the  report  that  these 
have  been  worked  out,  and  that  they  come  to  283.  2.6d.  per  ton 
for  the  eight  months  ended  December  31  la.st  on  93.483  tons 
milled,  the  recovery  from  the  ore  for  the  period  in  question 
being  34s.  3.6d.  per  ton.  We  have  desired  to  bring  this  in- 
formation practically  up  to  date,  and  have  set  out  in  the  report 
particulars  of  the  tonnage  milled  and  the  value  of  the  gold 
recovered  for  the  first  five  months  of  the  present  year.  From 
64,766  tons  the  recovery  has  been  34s  i.5d.  per  ton  milled,  and 
the  working  costs  on  the  same  basis  as  the  eight  months  already 
referred  to,  25s.  e.gd.  per  ton,  a  satisfactory  reduction  of 
J-.  7.7d.  per  ton  in  the  costs.  The  recovery  from  the  ore  treated 
.luring  the  first  five  months  of  the  current  year  is  very  similar 
I  .  that  for  the  eight  months  of  the  previous  year,  being  .^^s.  i.5d. 
and  34s.  3.6d.  respectively.  When  the  full  reduction  plant  's 
running  extraction  should  improve,  resulting  in  an  increase  m 
the  value  of  the  gold  recovered  per  ton,  and  simultaneously  a 
decrease  in  the  working  costs  may  be  expected,  both  of  which 
items  will  be  reflected  in  the  profit  and  loss  account.  When  the 
new  shaft  is  completed  and  a  certain  amount  of  necessary  work 
carried  out  in  the  mine,  it  is  reasonable  to  .suppose  that  be- 
tween 20,000  and  30,000  tons  of  ore  per  month  will  be  dealt 
with  and  satisfactory  profits  made.  The  ore  reserves  at  De- 
rember  31  last  were  estimated  as  97S.000  tons,  of  an  assay  value 
of  41.5s.  iper  ton,  and  at  the  present  date  are  about  1,045,000  tons 
of  an  assav  value  of  40.5s.  Development  during  iq"  was  largely 
in  the  southern  section  of  the  mine,  and  I  should  like  to  point 
out  that  the  results  obtained  have  been  considerably  better  than 
,vere  generally  expected  from  that  portion  of  the  property.  We 
are  doing  all  we  can  to  have  the  whole  plant  at  work  as  soon  as 
possible,  so  that  large  monthly  profits  be  made,  and  when  we 
have  reached  this  stage  there  should  be  no  difficulty  in  coming 
to  some  arrangement  in  connection  with  the  amounts  which 
have  been  advanced  to  the  company. 

Mr.  L.  Reyersbach  seconded  the  motion,  which  was  earned 
uianimously. ■ 

IMPERIAL    AND     FOREIGN     CORPORATION. 

The  first  ordinary    general  meeting    of   the  members  of  the 

Imperial    and    Foreign    Corporation,    Limited,     was    held    on 

'      Friday  at  Winchester  House,  Old  Broad  street,  the  Right  Hon. 

'    Lord  Balfour  of   l^urleigh,    K.T.,    G.C.M.G.    (chairman),  pre- 

"^  The  secretary  (Mr   Harold  E.   Carter)   read  the  notice    con- 
vening the  meeting  and  the  report  o£  the  auditors. 

The  Chairman  said  :  As  you  are  aware,  we  held  our  statutory 
meeting  on  July  29th  last  year,  when  the  capital  of  the  com- 
pany amounted  to  ;f  1,000,000,  which  consisted  of  500,000  shares 
^  of  £2  each,  and  in  regard  to  which  at  that  date  28s  per  share 
'  had  been  called.  I  informed  you  on  that  occasion  that  when  the 
final  call  of  12s  per  share  was  paid  in  October  it  was  our 
intention  to  carry  out  the  terms  of  the  prospectus  and  to  split 
the  £2  shares  into  £1  4i  preference  shares  and  £1  ordinary 
shares.  After  full  consideration  we  took  the  closing  day 
;  of  the  year  as  a  convenient  date  for  carrying  out  this  arrange- 
ment, and  therefore  as  from  January  ist  of  the  present  year 
each  of  the  former  £2  shares  became  one  preference  and  one 
ordinary  share  of  £1  apiece.  We  decided  at  the  same  time  to 
pay  an  interim  dividend  for  the  period  up  to  December  31st  at 
the  rate  of  5  per  cent,  on  all  the  instalments  o,f  capital  paid  on 
tlie  old  undivided  shares.  I  turn  now  to  the  balance-sheet,  and 
I  think  you  will  agree  with  me  that  the  progress  we  have  made, 
and  the  sum  of  /.  106,563  in  respect  of  commissions,  interest, 
and  so  on,  which  is  to  the  credit  of  the  revenue  account  for  the 
pist  year,  is  highly  satisfactory  considering  that  it  is  the  first 
year  of  business  of  the  corporation,  and  I  have  to  remind  you 
that,  as  stated  in  the  report,  we  have  not  included  any  amount 
of. profit  on  account  of  our  large  interests  in  Russia.  In  ex- 
planation I  may  add  that  the  financial  year  of  the  Russian  and 
JCitglish  bank  will  not  terminate  before  the  end  of  December, 
and  we  have  not  suggested  to  the  directors  the  expediency  of 
declaring  any  interim  dividend.  It  is  obvious  that,  like  our- 
selves, the  bank  in  its  first  year  will  have  some  initial  expenses 
to  meet,  and  that  the  question  of  the  allocation  of  its  revenue, 
which  I  have  no  hesitation  in  characterising  as  quite  satis- 
fictory,  will  be  duly  considered  when  the  proper  time  arrives. 
THe  real  test  of  our  revenue  account  is  that  the  corporation  has 
m  ide  a  nett  profit  of  ^"91,127  18s.   sd.   up  to  I»DS  30,     Out  ot 


this  amount  we  have  written  off  the  whole  of  the  preliminary 
expenses  of  £2T,()i,T.     The  shareholders  have  already  received 
an  interim  dividend  at  the  rate  of  5  per  cent,  up  to  December  31 
and  again  up  to  June  30,  and  we  now  recommend  a  dividend 
on  the  ordinary  shares  oi  yyi  per  cent,  to  the  same  date.     Oa 
the   assumption   that   the  shareholders   will   confirm    this    pro- 
posal,  there  will   remain  a   balance  of   ;^i  1,506  to  be  carried 
forward,     which,     as    a    matter     of     fact,     is    a    little    more 
than   a  half-year's    preference   dividend   at   the   same   rate   as 
before.     Let  me  turn  for  a  moment  to  the  liabilities  side  of  the 
balance-sheet.     The    item    which    you    will    find    described    as 
sundry  creditors  consists  of  the  liability  of  the  corporation  for 
income-tax  and  the   liability  in  respect  of  certain  instalments 
payable,  against  which  you  will  note  an  item  on  the  other  side 
representing  amounts    payable   but  not  yet  due   in  respect    of 
pome   small    participations    which    we    have    taken    in    recent 
issues.     Let  me  say  a  word  in  regard  to  the  investments  of  the 
corporation.     These  amount  in  gross  to  ,^^674, 559,  and  you  will 
see  that,  as  stated  by  the  auditors,  the  securities  valued  on  the 
London  Stock  Exchange,  amounting  to  ;^223,879,  are  taken  as 
at  the  middle  market  prices  of  June  29th.     I  may  add  that  with 
the  exception  of  about  ;^4,ooo  these  securities  consist  of  holdings 
in  Government  of  municipal  loans  and  first  mortgage  bonds  in 
good  industrial   undertakings.      The  other  investments,  which 
amount  to  about  ;^45o,ooo,  are  taken  at  cost  prices,  but,  as  we 
stated   in  the  report,  the  directors  are  confident  that  this  is  a 
very  conservative  valuation.     These  investments  include  partici- 
tions   in  business   in    which  the  corporation   is  engaged.     The 
greater    part,   therefore,   of   the  amount   in   question   is   repre- 
sented by  the   holding  of  the  corporation  in  the  Russian   and 
English  Bank  and  in  a  Russian  investment  Trust,  which  was 
formed  by  some  friends  and  ourselves  for  the  purpose  of  carry- 
ing   on    business   other   than    banking    in    Russia.     Perhaps    I 
should  explain  that,  in  accordance  with  Russian  law,  Russian 
bank  shares  do   not    receive  a   quotation   on   the   St   Petersburg 
Bourse  until  the  bank  has  published  its  balance-sheet  for  one 
year.     As  we  do  not  wish  to  dispose  of  our  holding  this  is  of  no 
pressing  importance,  and  the  quotation  will  be  given  in  ample 
time  for  us.     We  have  every  reason  to  believe  that  the  shares  of 
the   Russian   and   English   Bank    will   thsn   command   a   good 
market  at  a  satisfactory  premium.     We  have  no  hesitation  ia 
saying  that  the  bank  is  progressing  in  accordance  with  our  ex- 
pectation, and  I  suppose  I  need  hardly  add  that  we  pay  a  good 
deal   of  attention  to  the  general  policy  and  teethe  working  of 
its   business.     Our   managing  director   has   paid   several   visits 
to  Russia,  and  in  the  month  of  April  last  I  myself,  accompanied 
by  Mr  Austen  Chamberlain,  Mr  Amory,  along  with  our  financial 
adviser  and  manager,  spent  some  time   in   St  Petersburg,  and 
had  proper  opportunity  of  examining  the  organisation  estab- 
lished.    We  had    also  a  series  of  most  interesting    interviews 
with  prominent  Ministers  and  bankers  in  Russia,  and  we  have- 
every  reason  to  believe   that  our  visit  will  result  in  benefit  to 
the  business  we  have  in  hand.     The  staff  at  the  bank  consists 
half  of  Russian  and  half  of  British  clerks,  and   the  general 
policy  of  which  we  approve  is  to  keep  more  strictly  to  banking 
business,  regarded  from   a  British  point  of  view,  than  is  per- 
haps  altogether  customary.     It    is  also   our    policy   to   keep   a 
large  amount  of  our  assets  in  the  most  liquid  form.       Before  I 
conclude    I    may    take   the    opportunity    of    mentioning    that   a 
short  time  ago  the  board  were  approached  by  the  Anglo-Frencb 
Mercantile  and  Finance  Corporation  with  a  view  to  reorganis- 
ing their  business.     After  oareful  examination  of  the  accounts 
and  the  circumstances  of  that  company,  your  directors  decided 
that  if  their  paid-up  capital  of  half-a-million  was  written  dowa 
to  ^^400,000,  this  corporation  and  their  friends  would  raise  a 
further  sum  of  ;f6oo,ooo  and  take  control  and  manage  the  affairs 
of    the   corporation.       Of    the    new     corporation     Mr.    Austen 
Chamberlain  will  be  chairman,   Mr.  Alfred   Lyttleton  and   Mr. 
Edmund   Forges  (of  Paris)  will  be  on   the   board,  and  the   re- 
mainder will  consist  of  directors  of  this  corporation.     It  is  the 
intention  of  the  two  companies  to  work  with  the  strictest  com- 
munity of  interest,  and  in  my  opinion  this  new  alhance  will  con- 
duce to  the  mutual  benefit  of  both  concerns. 

Mr.  Austen  Chamberlain  seconded  the  resolution,  and  it  was 
carried  unanimously.  

At  a  special  meeting  a  formal  alteration  in  the  articles  to- 
comply  with  the  requirements  of  the  Stock  Exchange  was 
agreed  to,  and  the  proceedings  terminated  with  a  hearty  vote 
of  thanks  to  the  chairman. 


MABIRA  FOREST  (UGANDA)  RUBBER. 

The  fifth  annual  ordinary  general  meeting  of  the  Mabira  Forest 
(Ueanda)  Rubber  Company,  Limited,  was  held  on  Thursday  at 
Winchester  House,  Old  Broad  Street,  E.G.,  the  Right  Hon.  the 
Earl  of  ErroU,  K.T.,  C.B.  (chairman  of  the  company),  presiding. 

The  Secretary  (Mr.  George  Gall)  having  read  the  notice  conven- 
ing the  meeting  and  the  report  of  the  auditors, 

The  Chairman  said  :  I  am  glad  that  at  our  meeting  last  year  I 
put  the  case  before  you  frankly  and,  advisedly,  refrained  from 
trying  to  make  the  situation  better  than  was  warranted  by  the 
facts.  I  told  you  then  that  the  return  from  the  Funtumia  trees 
was  a  diminishing  quantity,  and  that  in  future  our  revenue  must 
depend  upon  plantations.  This  is  the  policy  that  the  b^ard 
have  endeavoured  to  carry  out  during  the  past  year,  and 
the  changed  conditions  under  which  they  have  been  work- 
ing must  be  taken  into  consideration  when  examining  the 
result  of  the  year's  work.  The  situation  is  one  which 
demands  patience,  but  I  believe  that  if  we  develop  our  plantations 
liberally  and  well,  in  time  we  shall  be  rewarded  in  reaping  a  good 
harvest.   Our  future  must  depend  upon  coffe?,  rubber  (both  Hevea  - 
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and  Ceara)  and  cocoa.  There  is  one  point  which  should  be  kept 
in  mind  in  examining  the  accounts,  and  that  is  that  the  Mabira 
Forest  covers  an  area  of  150  square  miles,  and  is  therefore  not 
capable  of  being  run  on  the  same  lines  as  an  estate  of  a  few 
hundred  acres.  It  must  be  remembered  that  each  one  of  the 
stations  is  practically  an  estate  in  itself,  and  they  are  from  seven 
to  14  miles  apart.  This  fact  alone  entails  enormously  increa'^ed 
European  supervision,  and  renders  a  much  higher  rate  of  expendi- 
ture necessary.  The  net  result  for  the  year,  after  writing  off  de- 
preciation. ;^i, 657,  premium  on  sinking  fund  redemption  policy 
(another  form  of  depreciation),  /■i,720,  or  a  total  under  this  head- 
ing of  il,m.  is  a  loss  of  /5.840  I  think  the  share- 
holders at  the  last  annual  meeting  quite  realised  that  for 
some  little  time  to  come,  at  least,  and  until  our  planted 
trees  get  into  bearing,  the  forest  would  not  be  able  to  pay  its 
way,  and  your  directors,  having  likewise  foreseen  this,  strained 
every  nerve  to  husband  the  available  working  capi  al,  with  the 
object,  if  possible,  of  bringing  the  plantations  into  bearing  without 
calling  for  more  money.  Unforiuna'ely.  ihe  cont'nued  falling  off 
in  the  latex  from  the  wild  Funtumia  Elastica  tre :  still  continues, 
and  it  may  be  necessary,  in  the  early  part  of  next  year,  or  perhaps 
a  little  earlier,  to  take  measures  to  rai^^e  further  capital  for  the  pur- 
pose I  have  just  outlined.  Mr.  Jesser  Davis,  who  hasjust  returned 
from  the  forest,  has  come  to  the  conclusion  that  we  cannot  antici- 
pate more  than  i6,ooo  to  17,000  lbs.  of  rubber.  The  re.enue, 
therefore,  Ir,  m  this  source,  as  well  as  from  your  timber,  coffee, 
trading  stores,  &c.,  will  not  be  sufficient  to  enable  us  to  meet  the 


expense  of  the  general  upkeep  of  the  plantations,  including  the 
heavy  expenditure  entailed  by  the  necessity  of  clean  weeding, 
which  the  directors  consider  of  paramount  impo'tince.  The  poten- 
tialities ol  your  property,  however,  are  enormous;  all  the  branches 
of  the  bu  in^ss,  excluding  the  Funtum'a.  a.xt  encouraging. 

Mr.  J.  W.  Johnston  seconded  the  mnion. 

Mr.  Jesser  Davis  gave  a  description  of  the  company's  property. 
He  said  that  the  soil  throughout  the  forest  was  very  rich,  and 
would  not  require  manuring  for  many  years.  It  was  a  forcing 
climate,  and  practically  all  tropical  products  grew  well.  Coffee 
did  better  in  the  forest  than  in  probably  any  other  country.  The 
growth  of  Para  rubber  was  slower  than  in  the  East,  but  it  was  quite 
healthy,  and  experiments  mad-;  at  the  Government  gardens  not  far 
off  proved  that  the  yield  would  be  satisfactory.  Ceira  rubber 
grew  at  a  tremendous  pace,  and  he  thought  it  would  yield  well. 
He  concluded  by  speaking  hopefully  of  the  company's  prospects. 

The  report  was  adopted. 


Maikop  Spies  Oil. — Production  week  July  14.  215  tons. 

Maikop  New  Producers. — Production  week  July  13.  140  tons. 

Maikop  Pipeline  and  Transport.  —  Week  July  13.  Shirvansky 
received  1,608  tons,  pumped  to  Hadijenskaya  2,561  tons,  stock 
411  tons.  Hadijenskaya  received  2,556  tons,  pumped  to 
Ekaterinodar  2.733  tons,  stock  237  tons.  Ekaterinodar  received 
2,722  tois,  deUvered  4.959  tons,  stock  2,014  tons.  Tcuapse 
delivered  54  tons,  stock  693  tons. 


SOUTH    AFRICAN    MINING    RETURNS. 
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65.650 

35.842 
5.04' 

36,508 

3.795 
3,485 
3,084 
49.368 
1,132 

23.258 

24.077 
20,837 
42,680 


5.524 
40.804 

4.058 
21,676 
26,024 

9.852 
".557 
io8,bo8 

3.'30 
8,250 

92,256 

48.137 

4.4'2 
13.510 
7.053 
2,948 
3,202 

2,000 
5,100 

20,137 
4,468 
16,227 

3.393 
15.200 
1,962 

11,671 
6,132 
16,788 
30,782 

39.734 
4.748 
9,110 

23,038 
370 

18,36s 
5,188 
4,702 

25.842 

3,o8i 
1,080 

73.250 

3,407 

66,848 

33,460 

3.442 
37.681 

3.877 
4.642 
6.267 
46,165 
1.369 

20,780 

23,985 
20,611 
42,6(1 


6,064  6,346 

17.043  17.207 

1 ,904  1  ,Soo 

'5, '07  15,026 


I 
16,641 

34.926 
182,785 

24,180 
121,180 
H5,ooo 

52,094 

645.483 

18,565 
37.429 

529.954 


323.966 

25|540 
89,660 

38.583 
16,307 
32,465 

18,247; 
30,905 

106,836 
23.986 
217.509 

10.665 
-9,250 
30,310 

104.237 
38,801 
97.854 

165,814 


28.971 
54,124 
S02.993 

104,616 

29,501 

59,085 


9.152 
3.849* 

396,050 

23,889 
398,659 
106.804 
25,302 
203,268 


20,596 
23,930 
261.541 


66,520 

288,588 

134.84 
207,650 


28.054 
94.3<o 
11,03. 
I20,Sf 


8S 
no 

80 
100 
no 
140 
lao 
635 

90 
100 


235 

50 
420 

80 
160 

20 

75 
120 

220 
1*0 
»7D 

100 
200 
60 

70 

100 
75 
So 


70 
2ao 

160 
6a 

7S 
260 


800 
lao 
250 

245 
100 
300 


135 
130 
320 
30 


l8a 
180 

>20 

100 

245 


h  '» 


J        Profit.     S  Including  Ferreira.      ;  Total  Value.     .  Amalgam , ted  with  Ferreira  Deep,     a  Loss.     *  Also  debentures,      s  lotuim  Dmdeud. 
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The  SUBSCRIPTION  LIST  will  CLOSE  on  or  before  23rd  July,  J912. 

£2,000,000  Brazil'  Railway  Company 
5%  Convertible  Debentures  Due  1922, 

AT     98     PER  CENT. 


authorised 


Glyn, 


The   Debentures   form   the   whole   of  an 
issue  which  will  mature  ist  August,  1922. 

Trustee   for   the    Debenture    Holders,    Messrs 
Mills,  Currie  and  Co. 

The  entire  issue  or  any  part  thereof  is  redeemable  at 
par  on  any  interest  date  after  ist  August,  191 5,  upon 
three  months'  notice  by  the  Company. 

The  Debentures  will  be  issued  to  bearer  in  denomina- 
tions of  ;£"ioo,  /200  and  £"500,  with  the  privilege  at  the 
holder's  option  of  registration  as  to  principal  at  the 
Company's  office  in  London. 

Coupons  are  payable  ist  February  and  ist  August. 

The  holder  of  any  Debenture  will  have  the  option  of 
converting,  at  any  time  prior  to  ist  August,  1915,  the 
same  into  fully-paid  Common  Shares  of  the  Company 
at  the  rate  of  $150  Debentures  (calculated  at  f4.86|-  to 
the  £)  for  each  $100  Common  Share. 

MESSRS    SPEYER    BROTHERS 

the    above    Debentures   for   sale   at  the   price   of 
98  per  cent.,  payable  as  follows  : — 
10  per  cent,  on  Application, 


offer 


20 
25 
25 
18 


Allotment, 
20th  August,  1912, 
9th  September,  1912, 
25th  September,  1912. 


98  per  cent. 

Shareholders  of  record  on  15th  July,  191 2,  of  the 
Brazil  Railway  Company  who  apply  on  the  special 
form  sent  to  them  by  the  Company  are  entitled  to  a 
preferential  allotment  of  ^^th  of  a  ^100  Debenture  for 
each  Share  held  by  them. 

Payment  in  full  may  be  made  under  discount  at  the 
rate  of  3  per  cent,  per  annum  on  allotment,  or  on  20th 
August  or  9th  September,  191 2. 

On  ptiyment  of  the  instalment  due  on  Allotment, 
Allotment  Letters  will  be  exchangeable  for  Speyer 
1  Jrothers'  Scrip  Certificates  to  Bearer,  carrying  a  coupon 
of  £2  3s  3d  per  ^100,  payable  ist  February,  1913,  repre- 
senting interest  to  that  date  on  the  amount  of  the 
instalments. 

The  Scrip  Certificates,  when  fully  paid,  will  be  ex- 
changeable in  due  course  for  Definitive  Debentures, 
carrying  interest  from  ist  February,  1913. 

The  security  for  the  Debentures  is  described  in  a 
letter  from  Mr  Percival  Farquhar,  the  President  of  the 
•Company,  a  copy  of  which  is  printed  below : — 

Messrs  Speyer  Brothers, 

7  Lothbury,  London,  E.C. 

Brazil  Railway  Company, 

I8th  July,  1912. 
C.cntlemen, 

With  reference  to  the  /2, 000, 000  5  per  Cent.  Convertible 
Debentures  of  this  Company  about  to  be  issued  by  you,  I  beg  to 
give  you  the  following  information  : — 

The  Convertible  Debentures,  in  addition  to  being  a  direct 
obligation  of  the  Company,  will  be  secured  by  a  Trust  Deed  in 
favour  of  iVIessrs  Glyn,  Mills,  Currie  and  Co.,  as  Trustee.  The 
proce(fds  of  the  Debentures  will  be  used  by  the  Company  for  the 
acquisition  of  ;^1, 150,000  of  the  4^  per  Cent.  First  Mortgage  Bonds 
of  the  Uruguay  Railway  Company,  and  of  a  similar  amount  of  the 
5  per  Cent.  First  Mortgage  Bonds  of  the  Brazil  Land,  Cattle  and 
I'aqking  Company.  Practically  the  entire  Share  Capital  of  both 
these  Companies  will  be  owned  by  the  Brazil  Railway  Company, 
and  tljeir  undertakings  are  considered  very  valuable  adjuncts  to 
that  Company's  system.  The  Uruguay  Railway  Company  holds 
larg«  interests  in  various  Uruguayan  Railways,  and  the  I^nd  and 
I'.T.ckitig  Company  has  acquired  upw^ards  of  7,000,000  acres  of  land 
aixd.about  150,000  head  of  cattle.  The  whole  of  these  £2,300,000 
BoBdi  will  be  deposited  with  the  Trustee  as  security,  for  the  Con- 
vertible Dpbentures.  '     '  ,,       ■,  . 

Th^   Capital    of    the    Company    is   860,000,006,'   divided    into 
I'O.OOQO^iPer.Cept,,  Preferred.  Shares  of  $100  each  and  400, OQO  , 


Common  Shares  of  $100  each,  all  of  which  is  issued  except  80,000 
Common  Shares,  the  necessary  amount  of  which  is  reserved  for 
the  conversion  of  the  Debentures. 

The  Company's  Bonded  debt  (excluding  Bonds  deposited  as 
collateral)  consists  of  /8, 031,000  4 J  per  Cent.  First  Mortgage 
OO-year  Bonds,  Fs  86,500,000  4J  per  Cent.  Bonds  (French  Series), 
and  $1,510,500  5  per  Cent.  50- Year  Debentures. 

The  figures  of  the  surplus  revenue  of  the  Company,  after  pay- 
ment of  all  expenses  and  bond  and  other  interest  charges  for  the 
past  three  years,  are  as  follows  : — 

1909  /95,000 

1910  ...  257,000 

1911  278,000 

and,  according  to  the  estimate  of  the  Company's 
Managers,    the   surplus   revenue   for   the    year 

1912  (after  making  provision  for  the  interest  on 
the    /2, 000, 000   convertible    Debentures)    will 

exceed  400,000 

The  annual  amount  required  for  interest  on  the  Convertible 
Debentures  is  ;f  100,000. 

The  Company  is  paying  regular  quarterly  dividends  at  the  rate 
of  6  per  cent,  per  annum  on  its  Preferred  Shares. 
I  am,  vours  faithfully, 

PERCIVAL  FARQUHAR,  President. 

Prospectuses  can  be  obtained  from  Messrs  Speyer 
Brothers,  7  Lothbury,  London,  E.C,  the  Bank  of 
Scotland,  30  Bishopsgate,  London,  E.C.  (the  Company's 
Bankers),  or  from  Messrs  Kitcat  &  Aitken,  9  Bishops- 
gate,  E.C.  (the  Company's  Brokers). 

A  draft,  subject  to  revision,  of  the  Trust  Deed  for  the 
Debentures,  can  be  seen  during  the  usual  business  hours 
while  the  list  is  open,  at  the  office  of  Messrs  Bircham 
&  Co.,  50  Old  Broad  street,  E.C,  or  at  that  of  Messrs 
Surtees,  Phillpotts  &  Co.,  6  St.  Helen's  Place,  E.C. 

Application  should  be  made  on  the  form  below,  and 
non-payment  of  any  instalment  will  render  the  allotment 
liable  to  cancellation  and  the  amount  previously  paid  to 
forfeiture. 

London,  E.C, 

19th  July,  1912. 


X 


No. 


This  Form  may  be  used. 

OFFER  OF  £2,000,000  BRAZIL  R&ILWAY  COMPANY  5 

PER  CENT.  CONVERTIBLE  DEBENTURES  DUE  1922 

At  98%. 


To  Messrs  SPEYER  BROTHERS, 

7  Lothbury,  London,  E.C. 

I  (we)  request  you  to  allot  me  (us) /" 

of  the  above  Debentures  upon  the  terms  of  the  Prospectus 
issued  by  you  dated  19th  July,  191 2. 

I    (we)  enclose  /" ,  being  a  defxjsit  of 

£"10  per  ^100  Debenture,  and  I  (we)  engage  to  accept 
the  above  or  any  less  amount  you  may  allot  to  me  (us), 
and  to  make  the  further  payments  thereon  in  accordance 
with  the  said  Prospectus. 

Signature  

Name  in  full 

(.\dd  whether  Mr.,  Mrs.  or  Miss,  and  Title,  if  any.) 

Address  in  full 

Date 

Please  •write  distinctly. 


Cheques  to  be   made  payable'  to    "  Bearer," 
"  Account  Speyer  Brothers." 


lossed 


i«8 


Zhc  Jnvestors*  TRevlew. 
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National  Discount  Company,  ltd. 

35  coRN»ii:ii:^,  uoNDON^,   cc. 


Telegraphic  AMress:  "NATDIS.  LONDON.' 


ESTABLISHED    1856.  Telephones:    Avennc,  Nos.  1484  (2  lines) :  Central,  11948. 


Subscribed  Capital,  JB4,233,325.     Paid-up  Capital,  1846,665.    Reserve  Fund,  Je485,000. 

EDMUND  THEODORE  DOXAT,  Esq.,  Chairman.  SIGISMUND    FERDINAND    MENDL,  Esq.,  Deputy  Chairman. 


LAWRENCE  EDLMANN   CHALMERS,  Esq.  I  FREDERICK  LEVERTON  HARRIS,  Esq. 
FREDERICK  WILLIAM  GREEN,  Esq.  |  WALTER  JAMES  HERIOT,  Esq. 

CHARLES  DAVID    SELIGMAN,  Esq. 


JOHN  FRANCIS  OGILVY,  Esq 
The  Hon.  SIDNEY  PEEL. 


Manager.  Joint  Sub-Managers.  Secretary. 

PHILIP  HAROLD  WADE.  FRANCIS  60LDSCHMIDT.  WATKIN  W.  WILLIAMS.  CHARLES  HENRY  GOUGH. 

Auditors. 

JOSEPH  GURNEY  FOWLER,  Esq.  (Messrs  Price,  Waterhouse,  and  Co.). 
FRANCIS  WILLIAM  PIXLEY,  Esq.  (Messrs  Jackson,  Pixley,  Browning,  Husey,  and  Co.). 


BANK  OP  ENGLAND. 


Bankers. 

|:  UNION  OP  LONDON  &  SMITHS  BANK,  LIMITED. 


OHflEl      HXJNDREO      AND      T'W'Er-F'TH      REPOI^rT,    submitted    to    the 
Shareholders  at  the  Ordinary  Half-yearly  General  Meeting,  on  Wednesday,  the  17th  July,  1912,  at  Cannon  Street  Hotel. 


The  Directors  have  to  report  that,  after  making  provision  for  bad  and  douht- 
lul  debts,  the  Gross  Profits  for  the  half-year  ending  30th  .Tune  last,  as 
shown  by  the  annexed  statements,  amount  to  £208,601  12s  8d,  which,  with  the 
balance  of  £20,981  8s  5d  brought  forward  from  the  previous  account,  gives  a 
total  of  JE229,58i  Is  Id. 

After  providing  for  all  charges,  and  reserving  j£142,550  17s  4d  for  Rebate  of 
interest  on  bills  not  matured,  there  remains  a  sum  of  £73,643  Is  5d.  to  be 
dealt  with.  From  this  the  Directors  have  transferred  £10,000  to  the  Reserve 
Fund,  which  will  then  stand  at  £485,000,  leaving  £63,643  Is  bd  for  appropria- 
tion. It  is  jjroposed  to  apply  £42,333  5s  Od  to  the  payment  of  a  Dividend 
at  the  rate  of  Ten  per  cent,  per  annum,  free  of  Income  Tax,  leaving  a  balance 
of  £21,309  16s  5d  to  be  carried  forward  to  next  account. 


***  The  Dividend  will  be  payable  on  and  after  the  19th  July  instant. 

The  Secretary,  having  read  the  Notice  convening  the  Meeting,  and  the 
Auditors'    Report,    presented    the  Directors'    Report   and    the    Half- Year's 
Accounts,  which  were  taken  as  read. 
It  was  then — 

Moved  by  The  Chairman,  seconded  by  Mr  Mf.ndl,  and  resolved  unanimously — 


"  That  the  Report  and  Accounts  now  read,  be  received,  adopted,  and  entered 
on  the  Minutes." 

Moved  by  The  Chair.man,  seconded  by  Mr  Green,  and  resolved  unanimously — 
'*That  a  Dividend  for  the  half-year  ending  30th  June  last  be  declared  on  the 
paid-up  Capital  of  £846,665,  at  the  rate  of  Ten  ijer  cent,  per  annum,  free  of 
Income  Tax,  payable  on  and  after  the  19th  July  instant,  and  that  the  balance 
of  £21,309  16s  5d  be  carried  forward  to  next  accoant." 

Moved  by  Mr  Henry  RoiiEita,  seconded  by  Mr  W.  R.  LovERiNa,  and 
resolved  unanimously -"That  this  meeting  expresses  its  thanks  to  Mr  DoxaI' 
for  his  courtesy  from  the  Chair  to-day,  and  to  the  Board  of  Directors  for  the 
results  shown  in  the  Balance  Sheet." 

Moved  by  Mr  Millar  Wilkinson,  seconded  bv  Mr  W.  C.  Ellison,  and 
resolved  unanimously — "That  the  thanks  of  the  Shareholders  b«  tendered  to 
Mr  Wade,  the  Manager,  and  the  StafI  for  their  work  during  the  past  half-year." 

(Signed)  EDMUND  THEODORE  DOXAT,  Chairman. 

Extracted  from  the  Minutes, 

17th  July,  1912. 
CHARLES  HENRY  GOUGH,  Secretary. 


Db. 


PROFIT    AND    LOSS    ACCOUNT  for  tha  Half-year  ending  30th  June.  IBIS. 


Ok. 


To  Current  Expenses,  including  Directors'  and  Auditors' 
Remuneration,  Salaries,  Income  Tax,  and  all  other 
charges 

„  Rebate  of  Interest  on  Bills  not  due,  caiTied  to  New  Account 

,,  Reserve  Fund 

,,  Six  Months'  Dividend  at  the  rate  of  10  per 

cent,  per  annum,  free  of  Income  Tax     ..       £42,333    5    0 

,,  Balance  carried  forward  to  next  account    . .         21,309  16    5 


s    d 


13,389    2 

142,550  17 

10,000    0 


63,643    1    5 
£229,583    1    1 


By  Balance  brought  forward  from  3l8t  December,  19U . 

„  Gross  Profits  during  the  half-year  


£       s    d 

20,981     8    5 

208,601  12    8 


£229,583    1    1 


Db. 


*it.xjjK.x<^CE:-ssxE:E:rr,    30*i»  June,   xoxa. 


Or. 


To  Subscribed  Capital— £4.233,325,  £        s  d 

viz.,  169,333  snares  of  £25  each. 

„  Capital  Paid-up,  viz.,  £5  per  Share          '  846,665    0  0 

,,  Reserve  Fund 485,000    0  0 

„  Deposits  and  Sundry  Balances       15,345,000  19  2 

„  Bills  Re-discounted 3,702,134    2  5 

„  Rebate       142,550  17  4 

„  Amount  at  Credit  of  Profit  and  Loss  Account 63,643    1  5 


£20,584,994    0    4 


By  Cash  at  Bankers , 

„  Securities- 
British     and    Indian    Government, 
City  of  Loudon  Corporation  Bonds, 
and  Trustee  Securities         ..        ..£2,214,390    6    9 
Other    Securities,     including    short 

dated  Colonial  Bonds         . .         . .       474,117    7  10 

„  Loans  at  Call,  Snort  and  Fixed  Dates 

,,  Bills  Discounted 


£     s  a 

511,427    0    2 


„  Interest   due   on    Investments    and   Loans,    and     Sundry 

Balances  

„  Freehold  Premises       


2,688,507  14  7 

1,497,536  11  8 

,  15,657,146  17  4 

130,375  16  7 

100,000    0  0 


£20,584,994    0    4 


On  behalf  of  the  Board, 

EDMUND   T.   DOXAT,  Chairman. 
8.  P.  MENDL,  Deputy-Chairman. 

We  report  that  we  have  obtained  all  the  information  and  explanations  which  we  have  required. 

We  have  examined  the  Securities  representing  Investments  of  the  Company,  those  held  against  Loans  at  call,  short  and  fixed  dates,  and  all  Bills  discounted 
in  hand.  We  have  also  proved  the  Cash  Balances,  and  verified  the  Sacurities  and  Bills  in  the  hands  of  Depositors.  In  our  opinion  the  Balance-sheet  is  properly 
drawn  up  so  as  to  exhibit  a  true  and  correct  view  of  the  state  of  the  Company's  affairs  according  to  the  best  of  our  information  and  the  explanations  given  to  us, 
and  as  shown  by  the  Books  of  the  Company,  except  that  it  does  not  state  the  amount  of  Investments  and  Bills  plao-d  as  security  against  Deposits. 


35  Cornhill,  4th  July,  1912. 


J.  GURNEY  FOWLER,  F.C.A., 
FRANCIS  W.  " 


'OWLER,  F.C.A.,  1    .    .,, 

PIXLEY,  F.C.A.,  }  ^«'««<^- 


Printed  by  the  St.  Clements  Press,  Portugal  Street,  Kingsway,  London,  W.C,  (or  the  Prrprietors  of  The  Investors'  Review,  and  Published  by 
Cleme.nt  Wilson,  Norfolk  House,  Norfolk  Street,  Strand,  W.C— July  20,  X912. 
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CHARTERED  BANK  OF  INDIA, 
AUSTRALIA,  AND  CHINA, 

38,   Bishopsgate,    London,    E.C. 

Incorporated  bv  Royal  Charter. 


Capital,  £1,200,000.     Reserve  Fund,  £1,650,000. 


THE  YOKOHAMA  SPECIE   BANK,  LIMITED. 

(Registered  in  Japan.} 


ESTABLISHED     1 8BO. 


Subscribed  Capital        '7en  48,000,000 

Capital  Paid  Up 'S'en  30,000,000 

Reserva  Fund         'S'en  17.500,000 


SIR  MONTAGU  CORNISH 

TURNER,  Chairni.an. 
SIR     HENRY     S.    CUNNINGHAM, 

K.C.I. E. 
THOMAS  CUTHBERTSON,  Esq. 
SIR  ALFRED  DENT,  K.C.M.G. 


Court  of  Directors. 


WILLIAM       HENRY        NEVILLE 

COSCHEN,  Esq. 
The    Right   Hon.  LORD  GEORGE 

HAMILTON,  G.C.S.I. 
WILLIAM    FOOT    MITCHELL, 

Esq. 
LEWIS  ALEXANDER   WALLACE 


Managers:  T.  H.  WHITEHEAD  and  T.  FRASER 
Sub-Manager:  W.  E.  PRESTON. 

S. 


AGENCIES    AND    BRANCHE 

Amritsar 

Foochow 

Kobe 

Bangkok 

Hamburg 

Madras 

Batavia 

Hankow 

Malacca 

Bombay 

Hongkong 

Manila 

Calcutta 

Iloilo 

Medan 

Canton 

Ipoh 

New  York 

Cebu 

Karachi 

Penang 

Colombo 

Klang      [pur 

Puket 

Delhi 

Kuala   Lam- 

Rangoon 

[Esq 


Seremban 

Shanghai 

Singapore 

Sourabaya 

Thaiping 

Tientsin 

Yokohama 


Bankers 

THE    BANK    OF   ENGLAND. 

TMK    LONDON    CITY    AND    MIDLAND    BANK,    Limited. 

THE    NATIONAL    BANK    OF   SCOTLAND,    Limited. 

The  Corporation  buy  -and  receive  for  collection  Bills  ol  Exchange,  grant 
Drafts  payable  at  the  above  Agencies  and  Hranche  and  transact  genera^ 
bankinK  business  connected  with  the  East. 

DepositB  of  money  are  received  for  fixed  periods  on  terms  which  may 
be  ascertained  on  application,  interest  payable  half  yearly,  June  and 
December.  On  current  accounts  interest  is  allowed  at  a  per  cent,  per 
annum  on  the  minimum  monthly  balances  provided  they  do  not  fall 
below  £200. 


Antung-Hslen. 
Bombay, 
Calcutta. 
Changchnn. 
Dairen  (Dalny) 
Fengllen  (Multden) 


HtadOffict:  YOKOHAMA. 
Branches  and  Agencies  at 
Hankow.  Nagasaki. 

Honolulu.  Newchang. 

Hong  Koog.  New  York. 

Kobe.  Osaka. 

Liaoyang.  Peking. 


San 

Franeitoo 
Shanghai. 
Tlehlmg. 
Tientsin. 


Lyons    ~                   Ryojun  ;Port  Arthur;,     Tokyo, 
The  Bank  buys  anH  receives  lor  collection  Bills  of  Exchange,  Issues  Drafts 
jnd  Telegraphic  Transfers  and  Letters  of  Credit  on  above  places  and  elsewhere, 
*n'i  transacts  General  Banking  Business. 
Deposits  received  or  fixed  periods  at  rates  to  be  obtained  on  application- 
London  Office  ;    7,  BISHOPSGATE,  E.C. 
K.   TATSTTMI.  Manager. 

THE  MERCANTILE  BANK  OF  INDIA,  LIMITED. 

Head  Oince-40,  THREADNEEDLE  STREET,  LONDON,  E.C. 


Capital  Authorised 
Capital  Paid  Up  . . 
Reserve  Fund 


£1,600,000 
£563,500 
£369,000 


KSTABI.ISHED 
18 1 7. 


BANK  OF   MONTREAL. 

Capital  Paid-up,  $14,887,570.         Reserve  Fund,  $15,000,000. 
Undivided  Profits,  $1,855,185. 


Hon.  Pretitleiii 

Ptesiilent  ....  -        - 

Vico-Vresident .        •  -        ■ 

General  Manager     •        •  •        ■ 

Head  Office  and  Boara  ot  nirettots 


l.v)RD  STRATHCON.\  and  MOUNT  ROYAT.,  G.C.M.G. 

R.   B.   ANGUS.  Esq. 

-  Sir  EDWARD  CLOUSTdN.  Ban. 

H.  V.  MEREDITH.  E^q. 

MONTREAL. 


Branches  and  Agencies  throughout  Canada  and  Newfoundlind  ;  «lso  at  New  York,  Chlcafo  and 
Spokane  in  the  United  States,  and  .it  Mexico  Ciiy. 

London  Office:  46-47,  Threadneedle  Street,  E.C. 

RlnhtHoii.  1,(>RD  STRATHCONA  ANIJ  MOUNT  ROYAL.  G.C.M.G. 
Sir  THOMAS  SKINNER,  Bart. 

F.  WILLIAMS  TAYLOR.  Manager. 

Financial  Agents  of  the  Government  of  the  Dominion  of  Canada. 

Undertake  Monetary  business  with  all  parts  of  Canadn.  Newiuundland,  and  the  United  StatM 
bsue  Sterling  and  Currency  Drafts  and  Cab     Transfers. 


■L  Lond< 

^BL  Committee : 

^^r        Financi 

^^^H,  Undertake  Mo 
^^■pnd  bsue  Sicriir 


bankers.— Bank  of  England.  London  Joint  Stock  Bank,  Limited, 
Branches  and  Agencies  in  India,  Burma,  Ceylon,  Straits 
Settlements,  China,  and  lapan. 

The  Bank  buys  and  sells  Bills  of  Exchange,  Issues  Letters  ot  Credit  kod 
^^ircular  Notes,  and  transacts  banking  and  agenoy  business  In  connection  with 
the  East,  on  terms  to  be  had  on  application. 

Deposits  received  for  One,  Two  or  Three  Years  at  3J  per  cent. 
Other  rates  on  application. 
On  current  accounts   interest    is  allowed  at  s  per  cent,  per  annum  on  the 
Tiiniuium  month'\'  balance';,  provi.led  they  do  not  fall  below  f  200. 

IMMEDIATE  ANNUITIES 

WITH 

RETURN  OF  PURCHASE  MONEY 

IN  EVENT  OF  EARLY  DEATH. 

For  Particulars  write 

GRESHAM  LIFE  ASSURANCE  SOCIETY,  Ltd., 

St.    Mildred's   Honse.    London,    E.C 


ASSETS     EXCEED 


«1 0,500,000. 


tHUMU  H.  aCOTT  Co/>».'  Utmnftr 


tTbe  Jnvestors'  TRevtew. 


July  27,  19:2. 


BANKS. 


STANDARD   BANK 
OF  SOXJTH:    AFRICA,  i:.ti>. 

Head  Office:    lo,   CLEMENTS    LANE,   LOMBARD   ST..  LONDON,   E.C. 

Hamburg  Agency:  S7,  ALSTERDAMM 

New  York  Agency:    55.  WALL    STREHl. 

OVER   190  BRANCHES  AND   AGENCIES  IN  SOUTH  AJIICA. 

SUBSCRIBED    CAPITAL. £6.194.100 

PAID-UP    CAPITAL fMsOOOO 

RESERVE    FUND fJ'IS2'??2 

-     CAPITAL £4.645.575 


UNCALLED 


Wm.  Relerson  Arbulhnoi,  Jr.,  Esq. 

Edward  Banbury.  Esq. 

Sir  David  Mllier  Barbour,  K.C.S.I., 

K.C.M.G. 
Robert  E.  Dickinson,  Esq. 


BOARD  OF  DIRECTORS. 


£8.154.100 


Hon.  Sir  Chas.  W.  Fremantle,  K.C.B. 
Rt.  Hon.  Sir  W.F.  Hely-Hutchlnson, 

P.O.,  G.C.M.G. 
Horace  Peel,  Esq. 
Right  Hon.  Lord  Welby,  G.C.B. 


FVERY  DESCRIPTION  OF  BANKING  BUSINESS  transacted  with  the  Cape  Provmce, 
Natal,  OranRe  Free  Stale.  Transvaal,  Rhodesia,  Nyasaland.  British  East  Africa,  Portuguese 
East  Africa  and  the  Belgian  Congo,  and  with  the  Bank's  Agencies  m  Hamburg,  New  York, 
and  elsewhere. 

CURRENT  ACCOUNTSareopenedontheusual  terms.  , 

DEPOSITS  RECEIVFD  for  fixed  periods  at  rates  which  may  be  ascertained  on  apphcation. 

BILLS  NEGOTIATED  and  COLLECTED 

MAIL  and  TELEGRAPHIC  REMITTANCES  made.  .        , ..      _     . 

LETTERS  OF  CREDIT  and  DRAFTS  granted  on  the  Branches  and  Agencies  of  the  Bank. 

THE  BANK'S  CIRCULAR  LETTERS  OF  CREDIT  are  available  all  over  the  world. 

COMMERCIAL  LETTERS  OF  CREDIT  issued. 

rURCHASE  and  SALE  of  Stocks  and  Shares  elfected. 

DIVIDENDS.  ANNUITIES,  Etc.  received. 

■■XECUTOR  and  TRUSTEE  BUSINESS  undertaken. 

The  OJicers  0/ the  Bank  are  bound  not  lo  disciose  the  transactions  o/ any  of  its  eustotners. 

WILLIAM  SMART.  London  Manager. 

THE    BANK    OF 
BRITISH    NORTH    AMERICA. 


Established  1836. 


INCORPORATED  by  ROYAL  CHARTER  1840. 


PAID-UP  CAPITAL     ..     ;f  1,000,000.  RESERVE  FUND     ..     f570,ooo. 

Head  Office  :-5.  GRACECHURCH  STREET.  LONDON.  E.C. 

CoiiU  0/  Directors, 

J.  H.  BRODIE.  RICHARD  H.  GLYN.     F.  LUBBOCK. 

I.  H.  MAYNE  CAMPBELL.    E.  A.  HOARE.  C.  W.  TOMKINSON. 

J    J    CATER.  H.  J.  B.  KENDALL.     G.  D.  WHATMAN. 

A.    G.    WALLIS.   Secretary.  W.    S.    GOLDBY.    Mattager. 

Deposits  peceived  at  interest. 
Current  Accounts  opened. 
Coupons  purchased. 

ALL    KINDS   OF    BANKING    BUSINESS    TRANSACTED. 

The  union  BANK  of  AUSTRALIA 

LIMITED. 

Established  1837.  Incorporated  1B80. 

Paid-up  Capital,  jfi, 500,000.  Reserve  Fund,  £1,400,000. 

Reserved  Liability  of  Proprietors,  £"3,000,000. 

HEAD  OFFICE-      -      -    71,  CORNHILL,  LONDON,  E.C 

DRAFTS  are  granted  on  the   Bank's  Branches  throughout  the  Australian 

States  and  Dominion  of  New  Zealand. 

TELEGRAPHIC  REMITTANCES  are  also  made. 

BILLJ^  are  purchased  or  sent  for  Collection. 

DEPOSITS  are  received  for  fixed  periods  on  terms  which  may  be  ascertained 
on  application. 

THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

Head  Office— 71  Oid  Broad  Street,  E.C. 

Subscribed  Capital         £1 ,276,747    10    0 

Paldup        648,227    10    O 

Uncalled,  Including  Reserve  Liability        ,.  728,520       O    O 

Reserve  Fund  and  Undivided  Profits  ..  145,042      11  11 

REMITTANCES  made  by  CABLE. 

DRAFTS,  LETTERS  OF  CREDIT  and  CIRCULAR  NOTES  issued  upon 

Branches  and  Agents. 
BILLS  on  Australasia  NEGOTIATED  or  sent    or  collection. 
DEPOSITS  RECEIVED  for  nrriods  and  at  rates  which  may  be  ascertained 

on   application,  and  Banking   Business  of  every  description  conducted 

with  Australia. 


INSURANCE.    

PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 

HOLBORN     BARS,    LONDON 


Invested   Funds  £80,000,000. 


CLAIMS   PAID  £94,000,000. 


INSURANCE. 


ALLIANCE 

ASSURANCE      COMPANY,       LIMITED. 

Head  Office:    BARTHOLOMEW    LANE.    LONDON. 


ASSETS    EXCEED    £23,000,000. 


The   Right    Hon. 


Ohaipman  i 
LORD   ROTHSCHILD,  G.C.V.O. 


Among    the    classes   of    Insurance    Business   transacted    by    the 
Company  are  the  following:— 

(I)    Life  Insurance,  wit'.i  and  without  Profits,  with  special  provisions 
for  the  payment  of  Estate  Duties. 
Fire  Insurance  of  every  description. 
Insurances  to  cover  Loss  of  Rent,  Interest  and  Profit  consequent 

upon  Fire  damage  to  property. 
Marine  insurance. 

Burglary,  Theft  and  Plate  Glass  Insurance. 

Accident ,  including  Personal  Accident,  Motor  Car  and  Employers 
Liability  Insurance. 
Fidelity  Guarantee  a  d  Sinking  Fund  Policies  are  alio  granted. 

Applications  for  Agencies  are  eniertaiued,  and  Prospectuses  with  other 
papers  u)ay  be  had  on  written  or  personal  application. 

ROBERT    LEWIS,  General  Manager. 


(3) 

(4) 
(5) 
(6) 


Tlie  H^ektioxictl  Insvt]?a.nce  Act 

I'rovidusa  Sni.ill  Income  .iutiiii;  S  ckness  lor  tliL-  li,  lu^ln.il  Worker,  but 

WHAT   ABOUT    THE    BUSINESS   AMD  PROFESSIONAL    MAN? 

TO  HIM  HEALTH  MEANS  INCOME  Just  as  much  as  to  the  Worker. 
WB  OFFER  A  PLAN  Insuring  up  to  jQis  per  week,  and  with  or 
without    ^uarauStd    rcUtrit    of  4II    prt;uuuuis.  May    we    send   particutarsT 

CENTURY  INSURANCE  CO.  Ltd., 


18,  CHARLOTTE  SQUARE,  EDINBURGH. 


London :  27.  Queen  Victoria  Street,  E.C. 

a(;kncy  terms 


■■iriJV    I>AV    1>¥?'WT'  9    Tiie  City  Life  under  its 'IDEAL 'policy 

Wn  *     *  xm.  X     miii^  X    •      plan  enables  Policyholders  to  reap  the 

■  benefit  of  their  invtstment    DURING 

THEIR  OWN  LIFETIME,  and  in  the  event  of  premature  death  to  leave  their 

lefjal  representati .  e  in  possession  ot  a  comfortable  house,  free  fi'om  any  mort* 

gitge  cliarf;e  or  i  ncumbrance. 

GOOD  PROSPECTS  FOR  ACTIVE  AGENTS. 

Stnd  Post  Card  for  Prosptdus  and   ■'  erms  to 

CITY    UFE   ASSURANCE   COMPANY,   LTD., 


6,    PAUL    STREET, 


FINSBURY.    LONDON,  E.C. 

M.  (:Rl;GORy.  Managing  Director. 


NOTICES. 


NOTICE. 

MEMBERS  of  the  STOCK  EXCHANGE  are  NOT  ALLOWED  to 
ADVERTISE  fcr  business  purposes,  or  to  issue  Circulars  or  Business 
Communications  to  persons  other  than  heir  own  Principals.  Persons  who 
advertise  as  Brokers  or  Share  Dealers  are  Not  Members  of  the  Stock  Exchange, 
or  in  any  way  under  the  control  of  the  Committee.  Members  issuing  Contract 
Notes  are  required  to  use  such  a  form  as  will  provide  that  the  words  "  Member 
of  the  Stock  Exchange,  London,"  shall  immediately  follow  the  signature.  A 
List  of  Members  of  the  Stock  Exchange  who  are  Stock  and  Share  Brokers  may 
L.e  seen  at  the  Bartholomew-lane  entrance  to  the  Bank  of  England,  or  obtainea 
on  application  to 

EDWARD  SATTERTHWAITE, 
Secretary  to  the  Committee  of  the  Stock  Exchange. 

Committee  Room.  The  Stock  Exchange,  L  ndon, 

SOUTH  MANCHURIAN  RAILWAY  COMPANY, 
LIMITED,  FIVE  PER  CENL  STERLING  BONDS. 

NOTICE  IS  HEREBY  GIVEN  that  the  COUPONS  due  5th 
August,  1912,  will  be  PAID  on  and  after  the  6th  August,  1912 
(Saturdays  excepted),  between  the  hours  of  eleven  and  three,  by 
the  Yokohama  Specie  Bank,  Limited,  where  lists  may  be 
obtained. 

Coupons  must  be  left  three  clear  days  for  examination  prior  to 
their  payment. 

For  the  Yokohama  Specie  Bank,  Ltd., 

K.  TATSUMI,  Manager. 
7,  Bishopsgate,  London.  E.G., 
22nd  July,  1912. 

NOW     READY. 

CDe  Inoestors'  ReDku). 

Vol.    XXIX. 

(Jan.  to  June,  1912.)  Price  15/6  (by  Post  9d.  extra). 

Cases  for  Binding  1/6  (Postage  4d.  extra). 


'INVESTORS  REVIEW"   Ofiice.  Norfolk  House,  Norfolk  St.,  W C 


Zhc  5nveetore*  IReview, 


Vol.  XXX.— No.  760. 


SATURDAY,  JULY  27,  1912. 


("^X'n.V.')  Price  6d. 


law  Berlet. 


PUBLISHERS'    NOTICES. 

CbC  Investors*  ReOtCW  is  a  subscription  Journal,  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Morning, 
on  the  following  terms  : — 
One  Year,  £1  Is.  Od.     Six  Months,  Us.      Three  Months,  5s.  9d. 

For  the  Colonies  and  Abroad  the  charge  is 

One  Year,  £1  4s.  Od.     Six  IVlonths,  12s.  6d.    Three  Months,  6s.  6d. 

Short  of  Three  months  the  Price  is  6d.  per  Copy  Inland,  and 

7d.  Abroad,  Post  Free. 

Cloth  cases  for  binding  the  Half- Yearly  Volumes  price  Is.  6d., 

postage  4d.  extra.    Bound  Volumes  158. 6d.,  or  168. 3d.  post  free. 

Cheques  and  P.O.  Drafts  should  be  made  payable  to 

CLEMENT  WILSON, 

"Investors'  Review"  Office, 

Norfollc  House,  Norfollc  Street, 
London,  W.C 

Telephone  No. :  Telegraphic  Address  : 

Gerrard  9132.  "Unveiling,  London." 


The  Editors  cannot  undertake  to  return  rejected  com- 
munications. 

Letters  from  correspondents  must,  in  every  case,  be 
autltenticated  by  the  name  and  aadress  of  the  writer. 

The  Editors  desire  it  to  be  understood  that  a  charge  is 
made  for  the  insertion  of  reports  under  the  heading  of 
Company  Meetings,  and  they  cannot  accept  responsibility 
for  statements  made  therein. 


ANSWERS   TO    QUERIES. 

One   Reply    to    One    Question  —  One    Shilling.      Any 

number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
he  printed  replies.  Questions  to  be  answered  in  the  current  issne 
should  reach  us  not  later  than  Friday  morning. 

For  a  fee,  of  One  Guinea  per  annum  paid  in  advance,  a 
Key  to  the  previous  week's  replies  will  be  sent  early  in  the 
following  week. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

Telegram*  advising  about  new  securities  cost   Half-a 
Crown  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  had  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shillings,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
tetter  the  charge  is  Haif-a-Crown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  terms  varying  according  to  the  time 
taken. 

Groups  of  Stocks  for  investment  supplied  at  the  rate  of  One 
Guinea  for  S,  each  list  different. 


Passing  Events. 


The  Exchequer  last  week  gathered  in  ;£^3, (189,000  or 
;£,"473,8n  more  than  in  the  same  week  a  year  ago. 
Most  brandies  of  taxation,  however,  gave  less,  estate 
duties  alone  showing,  up  with  an  increase  of  ;£^52,ooo, 
while  land  values  gave  ^"10,000  as  against  nothing 
last  year.  Customs  fell  off  ;^'2i  1,000,  Excise  ;£'64,ooo, 
stamps  ;£"77,ooo,  and  income-tax  ^i  1,000.  Disburse- 
ments reached  only  ;^'2,965,()25,  most  of  it  being  for 
supply,  consequently  the  balances  of  the  Exchequer  in 
the  banks  were  raised  by  ;^723,375,  and  amounted  on 
Saturday  last  to  ;^"i3,3io,9o8  or  ;^7,242,i49  more  than 
the  aggregate  of  twelve  months  ago,  but  the  officials 
have  graciously  handed  out  ^,"2,000,000  of  sinking  fund 
money  to  help  the  market. 


.\  correspondent  w^ho  generally  knows  well  what  he 
is  talking  about  informs  us  that  the  .Vnglo-German 
relations  art  very  near  settlement  in  regard  to  the 
limitation  of  armaments.  This  news,  as  he  says,  is 
almost  too  good  to  be  true,  but  he  vouches  for  it,  and 
what  he  says  is  borne  out  by  the  attitude  of  the  Ger- 
man Press  towards  the  provocative  harangue  of  Mr. 
Churchill,  First  Lord  of  the  Admiralty.  This  has  been 
taken  quite  mildly  all  over  Germany,  whereas  when  it 
was  a  question  of  indulging  in  journalistic  spites 
against  lingland  concerning  the  Amazon  horrors,  for 
which  no  Englishman  is  in  any  direct  way  responsible, 
there  was  no  limit  to  the  baseness  of  the  insinuations. 
We  hope  newspapers  on  this  side  will  show  equal 
reticence,  and  abstain  from  sneering  at  Germany,  the 
German  navy,  and  everything  German  until  the 
arrangement  is  completed.  It  is,  however,  rather  a 
faint  hope. 


Comparatively  little  light  was  thrown  upon  the  situa- 
tion at  the  docks  by  the  debate  at  the  evening  sitting 
of  the  House  of  Commons  on  Tuesday.  .Allegations 
and  counter-allegations  carry  us  no  further,  and  the 
longish  speech  of  the  Chancellor  of  the  Ex- 
chequer helps  us  very  little.  On  one  point 
most  members  seem  to  be  agreed,  viz.,  that 
the    dispute    was    not    one    in    which    the    House    of 


Commons  could  usefully  intervene,  and  wc  dislike  as 
heartily  as  the  Marquis  of  Tullibardine  himself  any  out- 
side attempt  to  interfere  between  employers  and 
employed,  whether  on  the  part  of  permanent  ofTicials  or 
by  members  of  the  Government,  when  such  outsiders 
are  not  appealed  to  as  arbitrators.  The  dispute  seems 
to  have  narrowed  down  to  a  fine  point,  and  the  only 
regret  one  has  is  that  Lord  Devonport  and  those  he 
speaks  for  were  not  significantly  advised  to  give  the 
representatives  of  the  men  a  full  public  hearing  many 
weeks  ago.  According  to  his  lordship,  as  interpreted 
by  Mr.  Lloyd  George,  the  only  real  difference  between 
the  disputants  was  that  shipowners  insist  that  in 
future  men  should  be  engaged  inside  the  docks  and  not 
outside  as  the  men  want.  That  cannot  be  a  point  of 
difference  on  which  to  raise  a  strike,  although  no  doubt 
the  engagement  of  men  inside  the  docks  might  put  an 
end  to  effective  picketing,  peaceful  or  other.  Another 
member,  Mr.  Norman  Craig,  speaking  for  employers, 
insisted  that  it  was  the  interloping  Federation  which 
stood  in  the  way,  but  his  statement  was  denied  by  Mr. 
Ramsay  Macdonald,  and  really,  after  perusing  the  de- 
bate, we  know  not  where  the  real  point  of  difference  js 
any  more  than  before.  One  plain  thing  is  that  thou- 
sands of  innocent  people,  especially  women  and  chil- 
dren, are  starving  in  the  East  End,  and  we  think  wise 
and  human  tactics  on  the  part  of  employers  might  long 
ago  have  put  an  end  to  that  state  of  affairs. 

In  the  meantime  rioting  has  broken  out  in  Wapping, 
and  the  temper  of  the  strikers  is  obviously  becoming 
heated  to  a  dangerous  extent.  Desperate  men  and 
their  sympathisers  may  take  to  wrecking  private  pro- 
perty, and  the  hunger  marches  develop  into  plunder- 
ing raids.  These  can  no  doubt  be  suppressed.  The 
strength  of  police  backed  in  ultimate  resort  by  the 
military  should  be  sufficient  to  protect  property  and 
persons  from  injury,  but  no  force  can  prevent  sym- 
pathetic strikes  at  other  ports  throughout  the  United 
Kingdom.  Should  the  dock  labourers  stop  work  at 
Hull,  Liverpool,  Newcastle,  Southampton.  Bristol. 
Glasgow,  and  other  ports,  great  and  small,  a  blow 
will  be  struck  at  the  trade  of  the  I'nited  Kingdom 
from  which  it  will  have  far  greater  dithcully  in  re- 
covering  than   from    the  injuries    done    to   it    by    the 
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railway  and  coal  strikes.  At  the  present  time  Mr. 
Havelock  Wilson,  along  with  Mr.  Tom  Mann  and 
others,  are  touring  the  ports  with  a  view  to  bringing 
about  this  disaster,  should  the  dispute  at  the  London 
docks  meanwhile  remain  unsettled.  It  is  simply  un- 
thinkable that  any  Government  should  permit  such  a 
danger  to  arise,  and  although  it  may  be  impossible  to 
force  advice  upon  the  employers,  it  is  in  the  power  of 
the  Ministry  to  tell  Lord  Devonport  to  retire.  He 
has  proved 'a  complete  failure,  and  ought  not  to  be 
allowed  to  remain  in  charge  of  interests  so  enormous 
as  those  of  the  Port  of  London.  We  quite  recognise 
that  the  task  of  the  Port  Authority  is  a  most  diffi- 
cult one.  It  took  over  the  docks  of  London  at  a 
capital  valuation  which  was  probably  nearly  twice  the 
intrinsic  value.  Money  has  to  be  earned  to  pay  interest 
on  this  enormous  capital,  and  labour  must  be  sweated 
to  earn  the  money.  All  this  may  be  true  enough,  and 
yet  the  mishandling  of  the  workers  be  such  as  to  pro- 
duce chaos,  and  that  chaos  the  Ministry  ought  to  put 
an  end  to.  It  must  tear  away  the  obstructions  and 
bring  employers  and  employed  together  in  conference 
with  a  determination  to  settle.  Delay  will  give  much 
of  London's  trade  to  Antwerp,  Rotterdam,  Amster- 
dam and  Hamburg. 

On  another  page  an  angry  letter  will  be  found  from 
a  victimised  shareholder  in  the  Bank  of  Egypt.  With 
the  indignant  feelings  of  this  shareholder  we  have 
much  sympathy,  and  were  it  possible  to  advise  a  prose- 
cution of  the  directors  we  should  have  not  a  word  to 
say  in  objection.  Unfortunately  our  laws  are  not 
made  to  serve  those  who  suffer  wrong  at  the  hands  of 
the  privileged  or  have  grievances  to  redress,  and  the 
cost  of  such  a  prosecution  is  more  than  any  individual, 
or  than  any  group  of  cheated  or  ruined  shareholders, 
ought  to  be  asked  to  face.  We  have  no  Public  Prose- 
cutor to  take  up  a  case  of  this  kind,  and  the  law 
affords  such  facilities  for  delay,  all  designed  to  obstruct 
justice  by  piling  up  costs,  that  however  great  the 
wrong  done  by  incompetent  or  careless  boards  of 
directors,  it  is  never  a  kindness  to  advise  shareholders 
to  go  to  law  in  quest  of  redress  of  their  grievances. 
They  could  gain  nothing  did  they  put  all  the  directors 
of  the  Bank  of  Egypt  in  gaol,  and  very  little  money 
were  damages  claimed.  The  director  profession  is 
really  pretty  well  immune  from  risks.  Nominally  the 
responsibilities  are  great ;  in  reality  the  members  of 
offending  boards  may  sleep  calmly  in  their  beds  and 
snap  their  fingers  at  those  who  threaten  them.  Mr. 
McBeath  seems  to  have  been  in  communication  with 
the  Official  Receiver,  but  has  not  extracted  much 
satisfaction.  All  he  gets  is  an  assurance  that  the 
Receiver  himself  is  absolutely  independent  of  the 
directors,  and  if  he  is  advised  that  he  can  enforce  a 
claim  against  them  he  will  do  so.  He  also  points 
out  that  these  shareholders  are  further  strongly  pro- 
tected by  a  committee  of  inspection  who  can  control 
the  Official  Receiver  in  this  respect. 


AH  this  is  surely  most  comforting,  and,  whether  or 
not,  it  is  all  the  plundered  shareholders  can  expect  to 
get,  except  the  comfort  of  an  assurance  of  the  Official 
Receiver  in  his  circular  announcing  the  result  of  the 
calls  made  upon  the  shareholders  to  pay  up  the  bal- 
ance of  their  liabilities,  how  pleased  he  is  to  be  able 
to  report  that  out  of  a  total  of  ;£:2o8,ooo  demanded 
as  much  as  ;^i92,682  has  already  been  received. 
From  that  ;^i8o,ooo  has  been  paid  to  the  bankers 
m  part  discharge  of  the  money  borrowed  from  them 
at  the  commencement  of  the  liquidation.  Further- 
more, "the  realisation  of  the  assets  in  Egypt  will  pro- 
ceed," and  perhaps  ten  years  hence  we  may  find  it 
still  proceeding  without  bringing  anything  into  sight 
for  the  shareholders.  Creditors,  however,  seem  to'  be 
m  a  fairly  comfortable  position.  They  may  lose 
something,  since  the  total  liabilities  outstanding  on  the 
iKth  mst.  came  to  /:S47.7^^,  but  thev  will  not  be 
rumed,  and  already  .:^i  ,970,879  has  been  disbursed  in 
payment  of  the   bank's  liabilities  at  the  date   of    the 


\aluation.  Shareholders  have  thus  reason  to  admire 
and  bless  the  competence  and  despatch  of  the  public 
official. 


A  first  exhibit,  we  cannot  call  it  a  report,  of  the  re- 
constituted Yorkshire  Penny  Bank  has  made  its  ap- 
pearance, and  is  in  many  ways  unsatisfactory.  No  in- 
formation whatever  is  given,  nothing  offered,  except 
one  or  two  bald  statements.  "  After  an  experience  of 
about  twelve  months'  working  the  directors  are  satis- 
fied that  the  business  is  sound,  has  been  well  managed 
in  the  past,  and  is  quite  capable  of  making  good  profits 
in  the  future."  What  is  the  use  of  a  statement  of  that 
kind  if  no  profits  are  shown?  It  is  also  asserted  that 
all  securities  are  written  down  to  market  value,  all 
bad  debts  written  off,  and  ample  provision  made  for 
any  doubtful  ones,  while  the  preliminary  expenses  up 
to  date  have  been  paid.  Why  not  show  this  in  the 
accounts?  We  have  tried  to  compare  the  exceedingly 
bald  exhibit  called  a  balance-sheet,  and  dated  June  30 
last,  with  the  figures  for  the  previous  year  before  the 
bank  was  taken  over  by  a  group  of  other  banks,  but 
there  is  very  little  light  to  be  obtained  in  this  way. 
What  we  see  is  that  apparently  the  securities  held, 
mostly  first-class,  are  down  ;£^2, 41 8,791,  while  the  cash 
and  money  lent  on  call  and  short  notice  form  an  item 
up  ;£'i,498,657.  Loans  on  security  and  other  accounts 
figure  for  ;£^5, 145,463,  and  there  is  no  corresponding 
entry  in  the  previous  year's  figures,  but  a  fairly  de- 
tailed exhibit  of  the  investments  was  then  given.  Bank 
purchase  account  stands  for  ;^6oo,c>oo  and  bank 
premises  at  ;£'440,77o,  and  that  is  all  the  story.  Some- 
thing more  will  have  to  be  given  next  year,  else  rumours 
will  start  again. 

A  special  note  is  deserved  by  the  board  of  the  Great 
Northern  and  City  Railway  Company,  for  its  report 
covering  the  opierations  of  the  half-year  ended  June  30 
last  makes  the  pleasing  announcement  that  for  the  first 
time  in  its  brief  history  the  company  has  been  able 
to  meet  the  interest  on  its  debenture  stock  and  other 
charges,  with  a  balance  of  ;^)85  left  o\er.  A  year  ago 
the  shortage  on  the  fixed  charges  was  ^^i,*iii,  which 
the  contractors  had  presumably  to  provide.  Now  that 
the  line  has  .turned  the  corner,  in  spite  of  tramway  and 
omnibus  competition,  we  hope  its  rate  of  progress  will 
continue  until  the  balance-sheet  is  clear  of  the  ^£'40,788 
due  to  the  contractors,  and  until  the  credit  of  the  com- 
pany improves  sufficiently  to  enable  it  to  finance  the 
2^153,000  of  Lloyds'  bonds  out  of  existence.  Receipts 
in  the  half-year  rose  jQ2,6g6,  while  working  expenses 
were  only  ;^i,i4o  higher.  The  line  carried,  including 
season  tickets,  532,710  more  passengers  than  in  the 
first  half  of  191 1,  and  there  was  a  slight  increase  in  the 
number  of  its  local  season  ticket  holders,  as  well  as  in 
the  number  of  three-route  season  ticket  holders.  At 
all  points,  therefore,  progress  was  made. 


Our  Australian  news  is,  we  fear,  rather  stale,  and 
yet  some  recent  items  may  be  worth  passing  on, 
notably  the  fact  that  Australia  is  again  suffering  from 
a  drought.  Except  in  the  coastal  districts  and  Tas- 
mania, there  has  been  a  lack  of  rain  everywhere.  A 
decrease  in  the  production  of  wool  is  accordingly 
looked  for,  the  drought  meaning  sheep  killed  by  the 
crudest  of  atl  deaths,  thirst.  For  wheat  the  outlook  is 
uncertain.  The  best  news  is  that  the  largest  attempt 
yet  made  to  irrigate  great  tracts  of  land  has  been  suc- 
cessfully started.  Another  piece  of  news  not  so  good 
is  found  in  the  resolution  of  the  New  South  Wales 
Government  to  expend  ;^6,ooo,ooo  on  new  railways 
during  the  next  year  and  a-half,  with  a  prospect  of 
;^5,ooo,ooo  per  annum  poured  out  in  the  same  direc- 
tion afterwards.  \\'ithout  population  to  render  this 
outlay  of  capital  fruitful,  this  seems  a  rash  policy,  and 
its  announcement  will  still  further  incline  the  London 
money  market  to  put  up  its  rates  on  Australian  loans. 
The  revenue  of  the  Commonwealth,  however,  continues 
to  roll  in,  and  was ";^i, 307, 000  better  for  the  nine 
months  of  the  fiscal  \ear  closed  on  March  31  last  than 
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it  was  the  year  before.  Great  as  the  increase  is,  it  is 
hardly  likely  to  be  sufficient  to  keep  pace  with  the  ex- 
penditure. 

Buenos  Ayres  papers  state  that  in  all  probability  the 
wheat  exported  this  year  will  exceed  2,700,000  tons,  the 
•total  for  the  first  half-year  having  been  1,800,000  tons. 
There  are  large  quantities  still  remaining  at  the  rail- 
ways and  granaries  which  could  not  be  transported  be- 
cause of  the  railway  strike.  It  is  estimated  that  nearly 
one  million  tons  have  been  kept  back.  In  1910  the 
total  shipments  amounted  to  only  1,898,000  tons,  and 
in  191 1  to  2,292,000  tons.  If  hopes  arc  fulfilled  in 
1912,  on  an  average  price  the  wheat  expontation  will 
mean  ;^'24,ooo,ooo  for  Argentina. 


The  F.I.A.T.  Motor  Cab  Co.  is  doing  its  best  to  live 
up  to  these  mystic  letters,  which  stand  for  "  First  In 
All  Trials."  There  is  no  doubt  at  all  about  the  com- 
pany's financial  trials.  It  was  struggling  hard  almost 
from  the  moment  of  its  inception,  and  it  is  very  doubtful 
if  the  shareholders  ought  to  have  had  the  one  dividend 
which  the  company  somehow  rnanaged  to  squeeze  out. 
It  had  not  been  long  in  existence  before  fresh  capital 
had  to  be  raised  on  debentures,  and  now  the  trustees  of 
the  second  debentures  have  been  compelled  to  appoint 
a  receiver  and  manager.  Heavy  expenditure,  costly  up- 
keep and  the  severity  of  competition  are  probably  the 
main  causes  which  have  beaten  it,  and  in  announcing 
the  steps  which  have  been  taken  the  directors  also  lay 
stress  on  the  circumstance  that  the  "  extras  "  earned 
by  the  cab:*  go  to  the  men  under  the  recent  award  in- 
stead of  to  the  compan}'  as  hitherto.  It  has  been  found 
impossible  to  keep  up  the  payments  to  the  sinking  fund 
account  of  the  second  debentures,  and  consequently  the 
security  becomes  enforceable.  The  receiver  and 
manager  is  carrying  on  the  business,  but  the  directors 
wind  up  on  a  despairing  note,  and  say  plainly  that  un- 
less conditions  improve  operations  cannot  be  continued 
profitably.  Probably  one-third  of  the  motor-cabs  must 
be  removed  from  the  streets  of  London  if  the  rest  are 
to  pay  their  way,  and  it  is  just  a  question  which  com- 
panies will  show  the  greatest  powers  of  resistance. 


'10  what  extent  is  the  present  stagnation  of  Stock 
Exchange  business  due  to  the  speculative  losses  lately 
sustained  by  the  public  as  a  result  of  their  exuberant 
optimism    in    the    early    months    of    the    year?      We 
have     only     to     think     of     such     securities    as     Mar- 
conis,   P.    and    O.   and   other    shipping   issues.    Metro- 
politan,    City      and      South      London      and      Central 
London  stocks  and  many  more  examples  which  could 
be  given  to  realise  that  those   losses  must  have  been 
\ try  severe.     This  week  the  price  of  P.  and  O.  deferred 
stock  dropped  to  275,  which  compares  with  the  highest 
during  the  "  boom  "  of  410,  and  brings  the  stock  prac- 
tically to  the  figure  at  which   it  stood  before  the  big 
gamble  broke  out.      There  is  no  doubt  at  all  that  a  large 
.miount  of  stock  was  bought  at  high  prices,  and  some 
are  facing  nasty  losses.     Even  the  Stock  Exchange  no 
longer  insists  on  that  immense  Eastern  Shipping  deal 
which  was  to  make  this  company's  stock  cheap  at  500  or 
so.     And  lots  of  other  shipping  stocks  and  shares  were 
drawn  up  under  the  magnetic  influence  of  the  P.  and  O. 
rise,  some  of  them  dividendless  for  years,  and  likely  to 
remain  in   that  state  for  as  many  more.     Then,  think 
of  that  mad  Marconi  business,  under  cover  of  which  the 
shares  of  that  Yankee  concern  were  marketed  at  fancy 
prices,  and  the  subsequent  fall  in  which  gave  the  Stock 
Exchange  no  end  of  a  scare.     It  kept  it  in  tremors  for 
weeks,  and  "  we  shall  be  all  right  when  this  American 
Marconi  special  settlement  is  out  of  the  way,"  was  about 
-ill  wc  could  get  from  brokers  when  interviewing  them  at 
nights.    When  the  settlement  came  along  no  one  seemed 
to  have  been  hurt,  but  the  losses  were  there  to  be  faced 
none  the  less,   and  the    shares   of   the   other    Marconi 
ventures,  the  Canadian  and   Spanish  companies,   also 
dropped,a  long  way  from  the  top.   Nor  would  the  specu- 
lative element  accept  any  denial  that  some  fresh  Under- 
i;round  railway  consolidation  was  in  the  making,  and 
Metropolitan,  City  and  South  London  and  Central  Lon- 


don- stocks  went  soaring  to  heights  which  probably  in 
no  circumstances  could  have  been  justified.  Some 
working  arrangement  may  be  come  to  presently,  but  it 
does  not  follow  that  Metropolitan  stock  will  immediately 
be  worth  70  or  more  or  Central  London  deferred  up- 
wards of  90.  There  must  be  some  relation  between 
earning  capacity  and  market  value.  Clearly  the  specu- 
lative brigade  is  resting  after  numerous  reverses. 

We  see  it  announced  that  next  Thursday  the  third 
preference  shares  and  preferred  stock  of  the  National 
Telephone  Company  will  be  repaid  on  a  par  basis.  The 
question  as  to  the  participating  rights  of  the  former  in 
surplus  assets  has  still  to  be  settled,  and  no  useful  com- 
ment as  to  their  probable  value  can  be  made  until  the 
Railway  and  Canal  Commissioners  have  given  their 
award.  That  is  not  a  matter  open  to  discussion  just 
now,  but  intelligent  people  will  be  impressed  with  the 
wide  difference  between  the  company's  valuation  of  its 
assets  and  that  of  the  Post  Ofhce.  The  recent  steady 
downward  trend  of  the  deferred  stock  also  will  not  have 
escaped  observation. 


West  Australian  mining  has  fallen  on  evil  days,  and 
the  list  of  dividend-paying  mines  gradually  grows 
smaller.  Two  hands  are  not  required  to  count  the  num- 
ber of  companies  which  are  now  making  a  return  to 
their  shareholders,  and  it  is  small  wonder  that  many 
of  the  latter  are  growing  restive.  There  was  evidence 
of  increasing  dissatisfaction  at  the  annual  meeting  of 
the  Associated  Gold  Mines  of  Western  Australia  held 
on  Wednesday.  No  payment  has  been  made  on  the 
shares  since  1909,  and  although  the  chairman  tried  to 
be  as  optimistic  as  possible,  he  was  wise  enough  not 
to  hint  that  there  would  be  any  return  to  the  dividend 
stage  in  the  early  future.  There  are  some  biggish 
ore  reserves  still  in  the  mine,  but  what  amount  of  profit 
they  will  return  is  problematical,  and  there  is  a  wide 
difference  between  working  profits  and  nett  results,  as 
shareholders  know  to  their  cost.  No  wonder  one  of 
them  suggested  that  the  company  was  being  kept  alive 
in  the  interests  of  the  directors.  A  winding  up  and  dis- 
tribution of  the  assets,  and  appointment  of  a  committee 
of  inquiry  were  among  the  steps  suggested,  but  the 
board  possessed  overwhelming  proxy  strength,  so  it 
was  quite  useless  to  continue  the  argument.  The  re- 
tiring directors  were  re-elected  after  some  opposition, 
but  what  the  company  wants  with  seven  of  them  could 
not  easily  be  explained. 

A  valuable  report  upon  the  trade  and  finances  of  the 
Republic  of  Bolivia  has  just  been  issued  by  the  Foreign 
OfTice.  It  is  written  by  Mr.  Vice-Consul  Adams,  and 
tells  us  that  the  trade  of  this  till  lately  forgotten  part 
of  the  world  is  steadily  progressing.  The  figures  of 
imports  and  exports  do  not  come  down  below  the  first 
half  of  last  year,  but  they  show  progress,  and  for 
many  minerals  Bolivia  should  one  of  these  days  beconie 
an  important  source  of  supply.  Tin,  for  example,  is 
already  produced  there  in  increasing  quantity.  In  1910 
the  value  of  this  metal  exported  was  just  half  that  of 
the  total  exports,  and  in  the  first  half  of  191 1  it  was 
very  nearly  two-thirds.  This  metal,  in  fact,  is  the 
backbone  of  Bolivia's  foreign  trade,  and  it  is  Mr. 
Adams'  opinion  that,  should  the  price  keep  up,  a  large 
increase  in  the  production  and  export  must  take  place 
in  coming  years.  Bolivia  also  produces  rubber  in  con- 
siderable quantity,  that  commodity  occupying  the 
second  place  in  its  export  list.  That  the  country  is 
capable  of  yielding  gold  in  quantity  as  well  as  baser 
metals  is  well  known.  All  it  wants  is  to  be  opened 
up,  and  that  great  work  is  in  progress.  The  prosperity 
of  the  well-known  Antofagasta  Railway  comes  in  no 
small  measure  from  its  connection  with  Bolivia,  and 
soon  the  line  from  La  Paz  and  Oruro  to  a  junction  with 
the  Arica  and  Tacna  lines  will  be  completed  and  in 
operation.  This  will  give  a  third  railway,  known  as 
the  Arica-La  Paz  line,  to  the  coast,  and  it  should  be 
opened  in  .August  or  September  next.  A  connection 
with  Brazil  may  also  be  established  at  no  distant  date, 
and    also    with  the   Argentine   Republic,    so   that   the 
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wealth  of  Bolivia  will  soon  be  tapped  at  various  points 
to  the  great  increase  in  the  volume  of  its  export  and 
import  trade.  Meanwhile  its  Government  is  spendmg 
money,  and  the  total  charge  imposed  by  its  various 
foreign  debts  exceeds  ^'140,000  per  annum.  Ihere  is 
also  an  internal  debt  estimated  at  about  ;£,8oo,ooo,  and 
the  sources  of  revenue  are  limited,  but  with  the  develop- 
ment of  the  country  they  may  prove  to  be  sufficient. 
An  additional  ;£:65,ooo  is  expected  under  Customs 
duties  from  the  existing  taxes,  and  ;^,96,ooo  additional 
is  looked  for  from  the  new  duties  imposed.  There  is 
also  an  export  duty  on  tin  which  is  estimated  to  yield 
nearly  ;,^50,ooo. 

Mr.    Lloyd    George's    Latest    Defence. 

Reading  the  Chancellor  of  the  Exchequer's  defence, 
as  one  has  done,  quietly  some  days  after  its  utterance  in 
the  House  of  Commons — he  spoke  on  the  i8th  inst. — 
one  has  to  admire  its  great  cleverness.  A  most  per- 
tinent and  adroit  speech  it  was,  almost  every  sentence 
of  which  told  in  favour  of  the  present  Ministry  and 
against  the  fumbling,  yapping,  idealess,  rampaging  and 
maladroit  Opposition.  Mr.  George  had  no  difficulty  at 
all  in  demonstrating  that  it  was  not  he  who  ruined  the 
Birkbeck,  and  that  the  Boer  War,  in  which  the  Opposi- 
tion of  to-day  once  gloried,  had  far  more  to  do  with 
the  fall  in  Consols  than  the  extravagance  of  the  present 
Ministry.  "  Under  us,  the  wise  ones.  Consols  have 
only  dropped  14,  whereas  under  you  warmongers  and 
spendthrifts  they  sank  at  least  22  or,  if  Sir  Frederick 
Banbury  is  right,  25."  That  was  the  argument,  and  it 
was  just.  Most  true,  likewise,  was  the  Chancellor's  con- 
tention that  the  successive  expansion  in  the  Uberties  of 
investment  bestowed  upon  trustees,  the  partial  stoppage 
of  the  annuity  purchases  instituted  by  former  Govern- 
ments, purchases  nearly  all  concentrated  on  Consols ; 
the  spread  of  habits  of  luxury  and  consequent  craving 
for  investments  yielding  higher  rates  of  interest,  to- 
gether, perhaps,  with  the  modern  abundance  of  gold, 
all  contributed  to  bring  about  the  depression  of  the 
"  gilt-edged  "  market.  He  said  nothing  that  was  not 
true,  in  short  nothing  that  was  new,  and  it  was  all 
nothing  to  the  purpose. 

A  speech  like  that  delivered  by  Mr.  George  on  Thurs- 
day is  the  despair  of  all  who  try  to  hope  for  the  future 
of  the  United  Kingdom  and  of  the  Empire.  The  City 
may  ofteij  be  wrong  in  its  appreciation  of  facts  and  is 
often  guileless  and  gullible  as  a  fourth  standard  school- 
board  child  on  questions  of  international  policy,  but  it  is 
seldom  wrong  in  its  instincts.  Its  instincts  now  warn  it 
to  look  for  a  world-shivering  financial  crisis  as  wind 
up  to  the  long,  weary  period  of  wealth  waste  dealt  with 
so  flippantly  with  such  ignorant  light-tonguedness  by 
the  Chancellor  of  the  Exchequer.  The  fall  in  Consols  is 
the  barometer  by  which  we  may  in  some  measure  gauge 
the  speed  at  which  the  wealth  of  the  nation  is  being 
devoured,  and  at  the  head  of  the  devourers  is  the  most 
extravagant  Government  this  country  has  ever  had  to 
submit  to  in  a  time  of  peace.  It  came  into  power 
pledged  to  the  lips  to  reduce  expenditure.  Had  it  kept 
its  pledge  in  any  degree  the  probability  is  that  the  Con- 
sol,  the  trustee  stock  market  generally,  would  have 
shown  some  elasticity,  the  decline  in  prices  would  have 
been  arrested,  and  the  banks  saved  from  the  necessity 
of  having  continually  to  write  off  large  sums  for  depre- 
ciation. As  it  is,  every  year  which  passes  opens  up  new 
vistas  of  loss,  not  to  banks  only,  but  to  all  who  conduct 
their  business  by  help  of  credit.  And  credit  is  the  life 
blood  of  modern  commerce.  To  embarrass  it,  therefore, 
to  weaken  it  by  depreciating  the  securities  upon  which 
its  smooth  action  is  based,  is  to  threaten  the  destruction 
of  all  our  prosperity,  to  bring  national  ruin  in  sight.  And 
this,  we  contend,  is  what  Mr.  George  and  his  colleagues 
are  now  busy  doing.  He  gave  an  excellent  resume  of 
the  causes  at  work  in  bringing  the  Birkbeck  to  grief,  and 
exactly  the  same  causes  are  at  work  in  undermining  the 
strength  of  all  banks.  Not  only  are  they  being  pressed 
down  and  hampered  in  their  business  by  the  uninter- 
rupted decline  in  the  market  price  of  the  securities  they 
hold  as  buttress  and  bases  for  their  power  to  give  the 


use  of  credit  to  their  customers,  but  the  current  demands 
of  the  Government  are  such  as  to  narrow  their  power  to- 
lend  at  all  times.  The  City  money  market — i.e.,  the 
banks — has  been  so  poor  since  last  November  that  it 
has  never  been  able  to  pay  back  to  the  Bank  of  Eng- 
land the  whole  of  the  money  it  began  to  borrow  then.. 
At  the  present  moment  it  looks  as  if  the  money  market 
in  this  sense  would  not  be  "  out  of  the  hands  of  the 
Bank  "  for  a  single  week  during  the  whole  of 
the  current  year.  That  will  be  an  unprecedented, 
state  of  dependence,  and  its  continuance  portends 
a  banking  disaster.  We  cannot  tell  when  it  is- 
coming,  or  where  it  will  first  break  out,  but 
that  it  is  coming  is  certain  to  the  rarely  erring 
instinct  of  the  City,  equally  certain  to  those  who 
watch  and  note  the  signs  and  symptoms  of  the  hour. 
The  Chancellor  of  the  Exchequer  might  condescend  to- 
ex,amine  the  circumstances  of  the  Post  Office  Savings- 
Bank,  and  try  to  grasp  the  portents  visible  there.  Is- 
that  institution  working  down  its  losses,  or  is  the  de- 
ficit gaping  wider  every  year?  It  is  gaping  wider,  for 
the  wounds  of  credit  rarely  or  ever  heal.  They  may 
be  concealed  for  years,  for  a  generation,  or  more,  but 
they  bring  death  in  the  end.  For  the  last  fourteen 
years  or  so  the  Governments  we  have  had  have  becrr 
living  in  part  on  the  stored  wealth  of  earlier  genera- 
tions, and  in  recent  years  the  exhaustion  thus  induced 
has  gone  on  at  an  ever-accelerating  pace.  It  cannot 
go  on  much  further  without  producing  results  never 
dreamt  of  in  Mr.  George's  shallow,  partisan  philo- 
sophy. 

Another  aspect  of  this  momentous  subject  points  the 
same  moral,  viz.,  the  steady  increase  in  the  cost  of 
living.  Many  influences  contribute  to  that  change — 
the  greater  abundance  of  gold,  the  more  reckless  de- 
pendence of  all  classes  on  capital  and  credit  to  eke  out 
income,  the  gradual  extension  of  civilised  habits  and 
tastes  among  populations  living  in  a  state  of  peace, 
but  above  and  beyond  all  these  as  a  direct  incentive  to 
dearness  are  the  tax  inventing  and  collecting  rapacities, 
of  all  Governments,  and  of  ours  not  least.  Politicians, 
never  appear  to  realise  that  the  more  they  demand, 
from  the  {people  in  taxes  and  rates,  the  greater  becomes, 
the  difficulty  of  the  producer  in  making  ends  meet. 
Taxes  do  not  grow  like  crab  apples  ;  they  have  to  be 
found  out  of  the  earnings  of  those  who  work  for  a 
living.  Raise  them  too  high  and  prices  must  go  up  to- 
recoup  both  producer  and  wage-earner ;  raise  them  still 
higher  and  unemployment  increases,  bringing  insur- 
ance and  other  devices  for  staving  off  revolution  in  its 
■wake.  Consider  the  following  plain  statement  of  fact 
made  by  Mr.  Joseph  Brailsford  at  the  meeting  of  the 
Ebbw  Vale  Iron  and  Coal  Company,  held  on  the  i8th 
inst.,  and  try  to  grasp  its  purjxjrt.  Is  it  any  wonder 
if  in  such  circumstances  our  manufacturers  lean  tO' 
protectionism  as  the  last  desperate  remedy?  Are  we 
not  right  in  saying  that  Mr.  Lloyd  George  is  the  best 
friend  the  protectionists  have  among  the  present  gene- 
ration of  pKjIiticians?  Describing  the  increasing  pres- 
sure of  public  burdens  on  the  resources  of  Ebbw  Vale, 
Mr.  Brailsford  said  : — 

When  Sir  Charles  Allen  and  I  joined  this  board  20  years 
ago,  the  local  rates  were  less  than  half  what  they  are  to-day. 
The  amount  which  this  company  paid  for  local  rates  for  the 
year  1892  was  ^^10,281,  and  that  was  the  extent  of  the  fiscal 
burden  at  that  time.  There  was  no  income-tax,  for  the  com- 
pany was  making  no  profit;  there  was  no  Workmen's  Compensa- 
tion Act,  and  there  was  no  Workmen's  Compensation  Amend- 
ment Act  (which  latter  is  the  one  so  provocative  of  malingering, 
and  of  which  we  so  much  complain),  and  the  mineral  rights  duty 
had  not  been  invented  !  The  difference,  therefore,  of  the  annual 
fiscal  burden  as  between  then  and  now  is  well  over  ;f40,ooo, 
which  in  itself  is  equivalent  to  a  dividend  of  more  than  5  per 
cent,  on  the  entire  share  capital  of  the  company.  What  I  feel 
is,  that  the  time  has  come  when  all  classes  of  shareholders — 
and  particularly  those  of  slight  means,  should  be  made  aware 
of  this  huge  mass  of  legislative  burden  with  which  industry 
is  handicapped,  and  the  very  large  sum  of  money  which  has 
to  be  earned  in  order  to  discharge  that  burden  before  anything 
whatever  can  be  allocated  to  the  payment  of  debenture  in- 
terest or  to  a  return  upon  ordinary  share  investments. 

How  is  the  additional  money  to  be  found  if  not  by 
raising  prices,  and  if  prices  are  to  be  kept  at  the 
height  requisite  to  enable  the  company  to  meet  the  de- 
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mands  of  the  Government,  is  not  the  door  opened  10 
the  bounty-endowed  foreign  competitor?  Must  not 
*'  projection  "  to  home  industries  then  become  in  ap- 
pearance at  least  a  necessity,  and  so  the  final  stage  of 
national  atrophy  and  individual  enslavement  be  entered 
upon?  Who  cares?  The  Opposition  has  been 
"  dished  "  once  more. 


Now  for  the  German  Invasion. 

It  might  have  been  supposed  that  Mr.  Churchill's 
statement  on  Monday  in  the  Commons  announcing  an 
increase  of  ;^'9go,ooo — why  ncrt  the  round  million  ? — 
in  the  Navy  Estimates  for  the  current  year,  bringing 
the  total  up  to  ;£^45,075,400,  would  have  calmed  the 
jingo  mind.  It  did  not.  The  limp-souled  jingo  who 
draws  his  ideas  from  the  Yellow  Press,  the  most  de- 
graded Press  in  a  moral  or  even  in  a  public-spirited 
sense  any  nation  could  be  afflicted  by,  can  never  be 
satisfied.  What  he  deems  to  be  his  mind  is  haunted  by 
fears  of  a  German  invasion  in  a  way  that  leaves  him  no 
room  for  comfort,  no  liberty  to  think,  no  scope  for 
viewing  affairs  from  the  humorous  side.  Even  the 
Germans  themselves  mock  at  his  fears,  the  German 
people  having  no  more  real  intention  of  invading  us 
with  weapons  of  murder  jn  their  hands  than  we  have 
of  invading  them.  The  Local  Anzeiger,  of  Berlin,  ac- 
cording to  the  Daily  Chronicle,  has  been  poking  fun  at 
our  naval  manoeuvres  in  this  wise,  and  you  can  here  a 
nation  chuckling  : — 

The  phantom  of  invasion  has  become  a  necessary  requisite  in 
England,  and  after  everything  that  has  been  said  concern- 
ing the  fantastic  nature  of  this  idea  has  had  no  effect,  further 
■efforts  in  this  direction  must  be  abandoned  as  useless.  Twenty- 
eight  thousand  men  were  landed  in  four  hours  at  night  and 
during  a  fog.  It  is  a  pity  that  a  recipe  cannot  be  obtained 
for  such  an  achievement,  for  I  believe  it  would  create  a  sensa- 
tion. Then  came  the  enemy,  the  landing  was  interrupted,  and 
the  protecting  fleet  took  to  its  heels.  Jn  good  German  this 
means  that  the  rest  of  the  transport,  with  the  troops,  fell  into 
the  hands  of  the  opposing  fleet,  and  the  unfortunate  28,000 
men  were  on  the  land,  cut  off  from  all  retreat  and  supplies, 
and  must  choose  between  becoming  prisoners  of  war  and  an 
honourable  death  at  the  landing-place.  The  logical  conclusion 
is  that  the  English  Fleet  must  be  strengthened. 

Just  so.  "The  English  fleet  must  be  strengthened," 
but  strengthen  it  as  you  may,  the  sinister  work  of  the 
Yellow  Press  will  not  be  stopped,  nor  yet  the  support- 
ing wail  of  the  jingo.  It  is  thus  the  Daily  Mail  greets 
Mr.  Churchill's  latest  efforts  to  placate  the  moaners  : — 
"  Words,  but  no  ships.  More  promises  from  Mr. 
Churchill.  Nothing  done.  Mediterranean  problem. 
Evasive  solution."  Every  one  of  these  headlines  is 
either  a  falsehood  direct  or  contains  a  suggestio  falsi. 
Mr.  Churchill  does  provide  for  more  ships  and  for 
more  men  ;  he  did  indicate  a  great,  and  we  believe  a 
quite  unnecessary,  increase  of  our  naval  strength  in 
the  Mediterranean;  his  plans  which  add  ;£'i,ooo,ooo  or 
so  to  the  Naval  Estimates  this  year  will  add  ^"2,000,000 
next  year,  and  by  the  law  of  progression  will  bring  us 
a  budget  of  ;£'50,ooo,ooo  a  year  for  the  navy  alon>; 
within  four  or  five  years.  Well  might  the  First  Lord 
"  pay  a  glowing  tribute  "  to  the  colonies  for  the  way 
they  are  "  standing  in  in  the  swindle  ";  it  is  the  only 
thing  he  is  ever  likely  to  pay  them.  But  such  words 
feed  our  vanity,  encourage  our  delusions,  and  help  us 
to  go  merrily  with  high  head  and  pride-inflated  chest 
down  the  primrose  way  to  the  place  where  extinct 
civilisations  lie  buried. 

Is  there  no  reason  for  all  this  fever  of  spending?  Is 
it  merely  the  product  of  souls  uneasy  with  the  uneasi- 
ness of  the  resetter  of  stolen  gcxKls,  or  rotten  through 
luxurious  sloth?  Oh  yes,  there  are  many  reasons — • 
good  reasons  they  will  tell  you.  The  Armageddon  over 
Turkey  might  break  out  any  week;  Germany  might 
want  another  slice  of  .Vfrica  ;  Germany  might  covet  the 
Bank  of  England  to  prop  the  credit  of  her  own  banks ; 
Germany  seeks  expansion  jn  South  America ;  it  is 
(lermany  here,  there,  everywhere,  just  as  a  few  years 
ago  it  was  France,  or  France  and  Russia.  "  There 
are  visions  about,"  and  wc  see  phantoms  that  make  us 
afraid  ;  ten  ships  to  one  would  not  pacify  us.  There- 
fore, build  Dreadnoughts,  cast  heavier  and  heavier 
^uns,  invent  new  explosives,   use  up  all   the  coal  we 


have  left  so  that  the  Germans  may  have  one  asset  of 
ours  the  less  to  covet.  "  It  is  insanity."  Yes,  that  is 
so,  and  the  present  Government,  which  began  by  nur- 
turing that  msanity  in  its  beginnings,  is  now  finding 
out  that  the  old  man  of  the  sea  on  Sinbad's  back  must 
have  been  an  innocent  and  pjiable  simpleton  compared 
with  the  tyrant  it  has  nurtured.  We  should  say  serve 
the  Governmcnl;  right,  only  that  the  consequences  to  us 
as  a  nation  and  as  the  centre  of  a  powerful  empire  pro- 
mise to  be  so  loaded  with  calamity. 

"  But  the  Germans  are  about  to  invade  us;  every- 
thing is  ready  for  the  dash."  Do  you  really  believe 
that  Yellow  Press  yap,  poor  unhappy  jingo?  What 
would  they  invade  us  for?  Can  you  tell?  Our  King  is 
German  by  descent  and  race,  as  much  German  as  the 
great  Kaiser,  most  fire-eating  pacifist  among  govern- 
ing men ;  our  trade  is  largely  in  German  hands ;  our 
colonics  are  as  free  to  Germans  as  to  ourselves  ;  Ger- 
man hanks  are  as  welcome  to  the  use  of  our  money  as 
itny  colonial.  Frenchman,  Dutchman,  or  Yankee  of 
them  all.  What  more  can  they  want?  Would  they 
be  made  richer  by  the  loot  they  seized  here?  Would 
their  credit  be  stronger  for  the  grab  in  the  money 
markets  of  the  world?  Would  there  be  any  money 
markets  anywhere  for  a  time  after  the  British  Empire 
had  been  annexed — wiped  out?  Why  cannot  you  use 
your  own  mind  a  little,  oh,  miserable,  fear-ridden  craven 
of  a  jingo?  Is  it  possible  you  can  imagine  the  British 
fleet  to  be  so  impotent  now,  the  British  sailor  such  a 
coward  as  to  make  it  easy  for  one  German  Dread- 
nought to  master  three  of  ours  in  a  fight?  Would  we 
have  no  friends  or  allies  in  the  struggle?  Arc  we  so 
hated  the  world  over  as  to  count  it  sure  that  all  nations 
would  rejoice  at  and  gloat  over  our  downfall?  What 
possesses  you,  oh  jingo,  that  you  should  believe  all  the 
dishonest  and  debasing  trash  you  read,  all  t"he 
drivelling  senilities  of  shelved,  decrepit  professional 
man-slayers  and  the  endless  legends  put  in  circulation 
by  the  sensation-mongering  Press  in  the  interests  of 
the  fighting  or  civil  services  and  their  steel  works? 
You  are  being  plundered,  poor  stupid,  bewildered  citi- 
zen, plundered  without  measure  or  scruple,  and  if  you 
do  not  wake  up  and  come  to  your  senses  soon  you  will 
find,  your  miseries  great  enough  to  overwhelm  you. 
"  A  German  invasion,"  indeed;  and  German  trade 
helped  along  more  by  British  custom  than  by  that  of 
any  other  empire  on  earth.  "  But  the  Germans  are 
about  to  invade  us.  Admiral  Halbkopf  said  so,  and 
General  Nocheinbock  has  made  all  arrangements." 
Well,  really,  why  not?  At  least  the  Germans  might 
be  men. 


Barclay  and  Co.,  Ltd. 

During  the  year  ended  June  30  last,  a  year  which 
includes  ten  months'  earnings  of  the  Stamford,  Spalding 
and  Boston  Bank  absorbed  as  from  September  i,  1911, 
the  gross  profits  earned  were  ;^i, 297,759,  an  increase  of 
;^i3i,764  on  the  previous  year.  The  balance  of  ;^i44,78o 
brought  forward  was  also  ;^23,27o  better,  so  that  the 
gross  increase  in  the  earnings  from  all  sources  was 
2ri55.o34.  bringing  the  aggregate  up  to  ;^i,442,539.  Of 
the  increase,  ^^67,3 13  went  in  augmented  working 
expenses,  whose  total  is  ^690,894,  but  the  nett  revenue 
of  ;^738,o64  is  nevertheless  2^88,284  up,  and  the  directors 
are  again  able  to  place  ;^ioo,ooo  to  the  investment 
reserve  account,  while  the  staff  bonus  fund  gets  ;^io,ooo 
as  compared  with  ^'5,000.  In  addition  to  this,  ;f  50,000 
has  been  set  aside  to  "  bank  purchase  account,"  pre- 
sumably reducing  that  item  to  ;^i29,025,  and  ;^25,ooo 
utilised  in  reduction  of  cost  of  premises  and  to  pay  for 
new  buildings.  The  dividend  remains  the  same,  viz., 
£1  per  share,  or  12^  per  cent,  per  annum  paid,  tax  free, 
in  two  los.  instalments,  the  second  of  which  is  due  on 
August  I.  All  these  assignments  made  and  provided 
for,  ;^  1 53,064,  or  £r8,284  more  than  was  brought  in, 
remains  to  be  carried  forward.  The  balance-sheet  shows 
an  increase  of  ^5,671,765  in  the  liabilities  on  current, 
deposit  and  other  accounts,  and  among  the  assets  cash 
is  ^545,067  larger  at  ;^8, 170,605,  while  the  increase 
in  money  lent  at  call  and  short  notice  is  ;^938,6oo, 
making  the  total  up  to  ^6,956,600.     Bills    discounted 
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are  also  up  /"yiJ-SSS  to  ;^6,oo9,386,  and  amongst  the 
investments  British  Government  securities  and  Bank 
stock  show  an  increase  of  ^221,068  at  ;^3,95i.oi2.  There 
is  a  decrease  of  ^74.581  i"  British  Corporation  and  Pubhc 
Board  stocksand  bonds  held,  while  Indian  and  Colonial 
Government  securities  are  up  ^^259,665  to  £2,084,931. 
There  is  likewise  an  increase  of  ;^29,852  m  British  rai  - 
way  securities  held,  but  the  holding  in  American  Rail- 
road mortgage  bonds  and  short  dated  securities  is 
/■8o,7i3  lower  at  i:2,072,093,  and  the  decline  in  other 
securities  unspecified  is  ;^239,384,  making  their  aggre- 
gate/i, 460,880.  Altogether  the  investments,  taking  in 
the  31,255  shares  £■>,  paid  of  the  Yorkshire  Penny  Bank, 
Ltd.,  foot  up  at  2"!  1443.399.  or  about  /"i  16,000 
more  than  last  year,  and  meanwhile  ;^8oo,ooo  nominal 
of  the  Spalding  Bank's  investments  have  been  taken 
over  to  disappear.  The  total  now  shown  is  exclusive  of 
the  reserve  fund  of  ;^i, 200,000,  which  is  placed  as  to 
;^778,i74  in  Consols  at  76!,  A30.239  in  Local  Loans 
stock  at  87,  and  ;^248,8oo  in  Egyptian  3  per  cent., 
guaranteed  at  93.  Advances  to  customers,  &c.,  show  an 
increase  of  £"2,968,162  at  £■25,304, 170,  and  acceptances 
are  £:28,764  higher  at  £"294,273.  A  new  entry,  bank 
purchase  account,  stands  in  the  balance-sheet  at 
£■179,025,  representing  presumably  the  unliquidated  book 
value  of  the  bought-up  Spalding  Bank,  for  the  acquisition 
of  which  no  new  capital  was  issued.  Bank  premises 
and  adjoining  property  are  valued  at  £i,6o-jfi2j,  or 
£"207,647  more  than  a  year  ago.  The  total  of  the 
balance-sheet  is  now  £;6i, 165,085,  or  £'5,700,529  more 
than  it  was  a  year  ago,  but  to  understand  fully  the 
significance  of  the  expansion  thus  shown  it  is  necessary 
to  remember  that  the  aggregate  of  the  Stamford,  Spald- 
ing and  Boston  Banking  Co.'s  balance-sheet  was 
about  £^4,250,000,  that  its  liabilities  on  deposits,  &c., 
were  over  £"3,700,000,  and  that  its  advances,  &c.,  came 
to  nearly  £f3,ooo,  while  its  bank  premises  stood  for 
£■125,000.  Even  allowing  for  these  extraneous  totals, 
the  business  of  "  Barclay's  "  reveals  substantial  expan- 
sion, and  nearly  £^500,000  representing  the  capital  and 
reserve  of  the  absorbed  bank  makes  no  show  at  all 
in  the  accounts  now  published,  except  under  assets  as 
"  bank  purchase  account." 


Victoria    Falls    and    Transvaal    Power 
Co.,    Ltd. 

With  its  usual  churlishness,  the  board  of  this  com- 
pany compelled  us  to  send  for  its  report  covering  the 
year  191 1,  and  the  delay  thus  caused  gives  us  little  time 
to  unravel  its  affairs.  Happily  it  appears  to  be  in  a  high 
degree  prosperous,  thanks  to  the  monopoly  position  it 
has  attained,  not  through  the  water  of  the  Victoria  Falls, 
but  through  a  timely  absorption  of  rivals,  and  the 
development  of  fresh  sources  of  power  under  German 
guidance.  The  company  itself,  for  instance,  has  received 
applications  for  power  supplies  amounting  to  52,000  h.p., 
while  the  subjugated  Rand  Mines  Power  Supply  Co., 
Ltd.,  has  had  applications  for  67,000  h.p.  in  electric 
current,  in  addition  to  which  66,000  h.p.  of  compressed 
air  has  been  demanded  from  it,  making  a  total  notified 
demand  of  185,000  h.p.  When  all  the  extensions  to  the 
stations  for  which  arrangements  have  been  made  are 
completed,  the  combined  plants  of  these  two  companies 
will  have  a  capacity  of  232,000  h.p.,  which  should  be 
ample  for  all  conceivable  demand  these  five  years  to 
come  at  least.  Last  year's  business  brought  a  profit  of 
£"323,094,  which  compares  with  a  profit  of  £"158,000  in 
the  previous  year,  and  with  one  of  less  than  £f6o,ooo  in 
1909.  The  progress  is  accordingly  great,  and  in  spite  of 
the  fact  that  the  prior  charge  against  income  jumped 
about  £^42,000  during  the  year,  there  was  £"174,943  left 
after  deducting  £'61,264  ^or  depreciation.  This  com- 
pares with  nearly  £'115,000  deducted  on  depreciation 
account  in  the  previous  year's  accounts,  but  of  the  total 
then  shown  £"75,886  represented  depreciation  allowances 
for  the  three  years  to  December,  1009,  and  only  £"38,964 
■vi-as  actually  written  ofT  out  of  the  1910  earnings  for 
depreciation  in  that  year.  The  allowance  now  made  is 
therefore  substantially  higher,  and  yet  the  board  is  able 
to  declare  an  18  months'  dividend  to  October  31, 
J910,  at  the  rate  of  6  per  cent,  per  annum,  less  income- 


tax,  on  the  amounts  for  the  time  being  paid  up  on  the 
preference  shares.  That  dividend  was  paid  on  June  14 
last,  and  absorbed  £"129,199,  leaving  £r45.744  to  be 
carried  forward,  or  £"8,344  more  than  was  brought 
in.  The  preference  dividend  is  consequently  only 
about  18  months  in  arrear,  and,  in  spite  of  the  rapidity 
with  which  fresh  capital  is  being  brought  into  play,  the 
prospect  is  that  the  arrears  will  soon  be  wiped  out,  with 
probably  something  left  for  the  ordinary  shares. 

At  the  end  of  last  year  the  issued  share  capital  was 
£"3,000,000,  and  the  debenture  capital  of  like  amount. 
In  April  of  this  year  the  directors  got  power  from  the 
shareholders  to  create  a  5J  per  cent,  second  mortgage 
for  £"2,000,000,  and  ;^i, 000,000  of  the  debentures  thus 
brought  into  existence  have  been  issued,  bringing  the 
total  share  and  debenture  capital  outstanding  up  to 
£"7,000,000.  Where  the  new  debentures  went 
we  do  not  know,  but  presumably  the  Deutsche 
Bank  and  its  clientele  took  them,  that  bank  being 
the  great  supporter  of  the  Allgemeine  Elektricitats 
Gesellschaft,  which  is  the  company  that  has  all  the 
contracts  given  out  by  the  Victoria  Falls  Co.  in  it& 
grasp.  Presumably  the  remainder  of  the  second  deben- 
tures will  have  to  be  issued  at  no  distant  date,  as  the- 
two  companies  who  control  the  supply  have  practically' 
guaranteed  its  regularity  at,  they  say,  "  a  very  reasonable 
price."  The  demand  for  jjower  is  continually  increasing 
and  must  be  satisfied.  A  prosperous  future  appears, 
therefore,  to  be  guaranteed,  and  we  are  only  sorry  that 
our  own  purblindness,  or,  perhaps,  lack  of  appre-- 
elation,  kept  our  capitalists,  and  still  more  our  electric 
engineering  companies,  out  of  a  share  in  the 
creation  and  benefits  of  the  enterprise.  Compared 
with  the  previous  year,  the  money  sunk  by  the  com- 
pany in  the  £"i  shares  of  the  Rand  Mines  Power  Supply 
Co.,  Ltd.,  increased  £^450,000  to  a  round  £"500,000.  A 
good  part  of  this  money  was  held  in  hand  at  the  end  of 
igio  to  make  this  investment.  Expenditure  on  the 
works  of  and  in  connection  with  this  same  Rand  Mines. 
Power  Supply  Co.,  Ltd.,  has  risen  altogether  to 
£"1,840,228,  which  is  £"540,228  more  than  at  the  end  of 
the  preceding  year.  The  Victoria  Co.  was  very  strong 
in  cash  at  December  31,  the  total  of  £"788,683  being 
£"564,058  more  than  at  the  end  of  the  previous  year  ; 
but  then  during  the  year  £"1,300,000  had  been  added  tO' 
the  outstanding  first  mortgage  debentures,  bringing  the 
total  up  to  the  even  £"3,000,000. 


Gas    Light    and    Coke    Co. 

First  of  all,  we  have  to  acknowledge  the  receipt  of 
a  beautifully  illustrated  book  commemorative  of  the 
completion  of  this  great  company's  centenary.  At  the 
enjl  of  a  hundred  years  its  report  shows  it  to  be  doing 
better  than  ever,  in  spite  of  the  difficulties  caused 
by  the  coal  strike  and  other  labour  troubles.  The 
profit  for  the  six  months,  after  again  setting  aside 
;^i5,ooo  to  the  redemption  fund  and  ;^20,ooo  to  the 
special  purposes  fund,  was  only  ;^28,  loi  lower  than 
for  the  first  half  of  191 1  at  ;£^428,028,  but  £ii^,i<\i\ 
more  at  ;^739,832  was  brought  forward  from  the 
December  half  year,  so  that  the  total  of  ;^i,i67,86o 
available  for  distribution  is  ;^86,042  larger.  The 
directors  are  accordingly  able  to  increase  the  dividend 
on  the  ordinary  stock  by  2S.  8d.  to  ;^4  17s.  4d.  per 
cent,  per  annum,  and  even  then  have  at  ;^768,4o8, 
;£^69,o58  more  let  to  carry  forward  than  they  had 
twelve  months  back,  the  additional  dividend  absorbing 
only  ;£^i6,985  more.  It  is  mentioned  in  the  report  that 
the  Barking  and  Chigwell  Gas  Companies  have  been 
amalgamated  and  their  figures  included  in  the  half- 
year's  accounts.  The  directors  also  say  that  they  are 
building  a  ship  to  be  used  for  the  purpose  of  carrying 
a  portion  of  the  company's  coal  supplies,  and  hope  to 
have  it  running  during  the  current  half-year.  The 
capital  account  is  in  a  strong  position  since  new  ex- 
penditure is  more  than  covered  'by  allowances  for  depre- 
ciation of  plant,  &c.,  and  at  Jime  30  the  unspent  capital 
balance  was  ;^4ig,732.  Coal  will  be  dearer  under  the 
new  contracts,  but  the  company's  revenue  from  resi- 
dual pVoducts  continues  to  be  thoroughly  satisfactory. 
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The  Week's  Hints. 


It  is  a  matter  of  debate  with  us  whether  we  should 
suspend  these  hints  for  a  few  holiday  weeks,  not,  how- 
ever, because  people  will  be  away,  but  because  of  the 
state  of  affairs  in  the  City  but  for  the  present  we  shall 
go  cautiously  on.  Things,  however,  are  black  enough 
on  the  Stock  Exchange  at  the  present  time,  and  we 
fear  disagreeable  revelations  are  not  far  off.  Wild  and 
improbable  rumours  are  current  as  to  the  causes  which 
helped  to  bring  the  price  of  Consols  down  to  73^  on 
Wednesday,  and  great  prominence  was  given  to  the 
story  that  ;^5oo,ooo  of  the  stock  had  been  sold  to  pay 
death  duties  on  the  two  Coats's  estates,  which  have 
recently  come  under  the  shears  of  the  Treasury.  There 
is  no  doubt  every  week  much  selling  to  provide  money 
for  death  duties,  and  that  constant  pressure,  as  we  have 
often  insisted,  wears  down  any  effort  on  the  part  of  the 
Government  to  buoy  the  market  by  utilising  its  surplus 
in  stock  purchases  for  the  sinking-fund.  Just,  however, 
because  the  sales  are  continuous,  we  cannot  accept  the 
statement  that  such  an  event  as  sales  to  pay  the  death 
duties  on  the  Coats's  estates  would  have  knocked  Consols 
down  to  the  price  they  have  now  touched.  There  is 
more  behind,  the  mischief  hes  much  deeper,  and  what 
we  are  afraid  of  is  that  something  worse  than  the 
Birkbeck  mess  or  the  Yorkshire  Penny  Bank  danger 
lies  immediately  in  front  of  us.  We  had  better,  in  other 
words,  look  for  trouble  in  directions  where  credit  is 
generated,  so  as  not  to  be  taken  by  surprise.  Nothing 
can  be  surer  than  the  approach  of  credit  difficulties,  and 
what  the  public  has  to  do  is  to  guard  against  being 
taken  by  surprise.  Panics  have  always  come  through 
the  apparent  suddenness,  the  unexpectedness  of  disaster. 
This  time  we  must  try  to  take  our  punishment  calmly. 

As  Sir  Felix  Schuster  told  his  shareholders  at  the 
meeting  of  the  Union  of  London  and  Smiths  Bank  on 
Wednesday,  and  as  we  always  keep  urging,  many 
influences  are  now  at  work  to  depress  the  price  of  trustee 
securities,  including  Consols.  All  over  the  world  the 
tendency  is  downward  for  the  prices  of  Government 
stocks.  There  is  a  fashion  in  investments  which  works 
to  depress  them.  People  are  now  hunting  for  securities 
to  yield  them  4  per  cent,  and  upwards,  whereas  in  the 
old  days,  when  the  Bank  rate  stood  at  2  per  cent,  for 
years,  the  fashion  was  to  buy  gilt-edged  securities,  no 
matter  what  their  prices  were.  As  Sir  Felix  reminds  us, 
when  Consols  were  at  1 12-14,  and  Foreign  Government 
securities  for  various  reasons  more  or  less  in  favour, 
many  thought  that  Consols  might  rise  to  125.  Nobody 
regarded  the  yield ;  all  spoke  of  the  absolute  character 
of  the  security.  Now  the  cry  is  for  yield,  yield, 
"  better  rates  on  our  money." 

All  this  is  true,  and  it  remains  true  likewise  that  ordi- 
nary influences  would  not  have  driven  Consols  down  to 
their  present  price.  The  very  fact  that  the  Government 
has  handed  over  ^'2,000,000  of  its  surplus  to  the 
National  Debt  Commissioners  in  order  that  the  money 
might  be  utilised  in  buying  in  the  stock  would  have  pre- 
vented any  such  decline.  Therefore,  we  say  that  the 
present  ominous  fall  in  the  price  of  Consols,  like  all 
similar  relapses  in  the  past,  portends  trouble.  Where 
it  lies  we  cannot  say,  but  the  influences  at  work  to 
produce  trouble  are  visible  on  every  hand.  Apart  from 
the  wealth-destroying  effect  of  the  insanely  rapacious 
taxation  demands  of  the  Government,  there  is  the  effect 
of  immense  mountains  of  wreckage  lying  around  on  all 
sides  to  be  cleared  away.  The  Kaffir  share  boom  has 
never  yet  been  liquidated,  and  there  have  been  booms 
and  boomlets  of  many  kinds  since,  the  rubber  boom 
being  the  last  one  of  magnitude.  The  swollen  torrent  of 
new  securities,  too,  has  loaded  up  underwriters,  and, 
therefore,  banks,  with  many  millions  nominal  of  paper 
for  which  there  is  no  market,  and  beyond  all  these  there 
are  the  usual  trade  losses,  the  disastrous  consequences 
of  the  various  strikes  the  country  has  gone  through, 
and  the  cumulative  effect  of  prolonged  indulgence  in 
the  vice  of  living  beyond  one's  means.  Many  classes 
of  the  people  have  been  systematically  spending  more 
than  their  revenue  these  decades  back,  and  the  conse- 
quences    of     all     these    various    credit     undermining 


influences  at  work  are  bound  to  emerge ;  some  of  them 
are  out-cropping  now. 

In  these  circumstances,  there  is  little  to  be  done  in 
the  way  of  recommending  fresh  investments.  One 
must  go  to  the  side  eddies  and  byways  to  pick  up 
what  may  seem  fairly  well  secured.  Two  things  occur 
to  us  this  week.  First,  the  4  per  cent,  debenture  stock 
of  the  International  Investment  Trust.  This  is  not  a 
very  strong  corporation,  for  it  has  not  written  down  the 
depreciation  on  its  securities  and  possesses  only  an 
insurance  policy  of  ^100,000  to  set  against  book  losses 
nearly  as  great.  Its  reserves  are  also  too  small  to  be 
worth  counting,  but  there  is  £"1,000,000  of  preferred  and 
deferred  stock  ranking  below  this  debenture  issue,  and 
the  deferred  portion  gets  a  dividend.  We  doubt  if  it 
should,  but  it  does.  The  list  of  securities  published, 
moreover,  indicates  that  this  debenture  is  sufficiently 
covered,  although  it  is  only  the  floating  charge  on  the 
assets  and  not  secured  by  trust  deed.  If  bought  about 
92^  it  will  pay  over  4;J  per  cent,  nett,  and  seems  to  us 
safe  enough.     The  interest  is  paid  in  January  and  July. 

Another  security  which  is  on  the  side  track,  as  it 
were,  is  the  4I  per  cent,  debenture  of  the  Tonapah  and 
Tide  Water  Railroad.  It  should  be  obtained  at  par, 
plus  accrued  interest,  the  next  payment  being  on 
October  15.  The  railway  itself  is  not  of  great  value 
as  a  security,  but  principal  and  interest  of  this  bond 
issue  are  guaranteed  by  Borax  Consolidated,  Ltd.,  and 
that  concern  is  doing  well,  its  nett  profits  for  its  year 
ended  September  30,  191 1,  having  been  nearly  ;^3oo,ooo. 
The  security  should  therefore  be  sufficient. 


American  Business  Notes. 

In  the  matter  of  credit,  New  York  banks  and  finance 
trusts  seem  to  be  putting  their  house  in  order,  or  at 
least  dressing  the  windows.  They  have  been  trans- 
ferring loans  to  Europe  and  to  interior  banks,  with 
the  result  that  the  weekly  exhibit  of  figures  published 
last  Saturday  shows  increased  strength.  Taking  the 
averages  for  the  New  York  banks  and  trusts  in  the 
Clearing  House,  we  find  loans  down  ;^5,686,ooo,  while 
deposits  are  only  ^^2, 975, 000  lower,  specie  having  re- 
turned to  the  amount  of  ;^i,440,ooo,  and  the  stock  of 
greenbacks  being  ;£'5oo,ooo  up.  It  follows  that  the 
surplus  reserve  has  risen  by  ;^'2,6i7,ooo  to  ;£r3, 132,000, 
which  compares  with  ;^3,372,ooo  a  year  ago.  The 
week-end  figures  are  not  so  good,  but  still  indicative  of 
improvement,  loans  being  down  ;£r3,030,ooo  against  a 
decrease  of  only  ;£^i,5i8,ooo  in  the  deposits,  because 
specie  has  risen  ;£^i,6oo,ooo,  while  greenbacks  are 
down  only  ;^96,ooo.  It  follows  that  the  surplus  re- 
serve is  ;^i,7oo,ooo  better  at  ;£'3,833,20o.  Move- 
ments amongst  the  outside  banks  and  trusts  are  of 
small  moment,  but  loans  lare  down  ;£r390,ooo,  and  de- 
posits ;£'237,ooo  less  according  to  their  averages,  while 
their  cash  is  much  about  the  same,  the  increase  of 
;^"27,ooo  in  specie  being  more  than  balanced  by  a  de- 
crease of  ;^2g,ooo  in  greenbacks.  Taking  the  entire 
markets  together,  deposits  still  fall  short  of  advances 
by  about  ;£r25, 000, 000,  which  is  ;£^5,ooo,ooo  more  than 
the  like  show  twelve  months  back,  but  New  York 
credit  dealers  do  not  seem  to  mind,  and  go  on  as  if 
there  were  no  lions  in  their  path.  In  the  meantime, 
however,  the  exchange  on  Europe  is  increasingly  ad- 
verse, and  gold  now  and  then  leaves  the  country  in 
considerable  amounts.  But  there  is  at  present  nothing 
alarming  in  these  facts  either,  if  only  the  harvest  can 
be  financed  without  causing  money  to  become  very 
dear. 

Every  report  issued  by  the  Washington  Government 
points  to  fine  crops,  not  only  for  wheat  and  other 
cereals,  but  for  maize.  The  cotton  crop  also  appears 
to  be  in  a  most  promising  state  at  the  present  time. 
For  all  that,  prices  for  wheat  have  been  rising,  to  the 
astonishment  of  .American  gamblers.  They  perhaps 
do  not  yet  realise  that  we  are  threatened  with  another 
short  harvest  in  considerable  parts  of  India,  and  that 
the  outlook  in  .Australia  is  by  no  means  good,  while  in 
Europe  wo  have  a  large  area  of  Russia  struggling  with 
famine,  and  few  jther  countries,   outside  the  Danube 
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Valley,  in  a  position  to  export  wneat  in  any  quantity 
during  the  coming  year,  even  if  their  harvests  should 
be  excellent.  The  Canadian  crop,  moreover,  is  not 
yet  an  assured  one,  so  that  prices  may  well  keep  firm. 

Towards  the  end  of  the  week  Wall  Street  was  dis- 
turbed by  the  report  of  the  Stanley  Committee  on  the 
United  States  Steel  Trust.  It  appears  to  be  much 
more  hostile  than  the  Morganites  and  other  supporters 
of  monopoly  had  imagined,  for  the  separation  of  the 
railroads  controlled  by  the  trust  from  its  steel  manu- 
facturing business  is  recommended.  The  proposition 
is  also  laid  down  that  any  corporation  controlling  30 
per  cent,  of  the  total  output  of  any  commodity  must  be 
considered  a  monopoly  concern,  and  as  the  S'teel  Trust 
controls  something  around  50  per  cent.,  this  points  to 
firther  drastic  measures  in  abatement  of  a  nuisance. 
Individuals  are  also  to  be  at  liberty  to  prosecute  trusts, 
and  the  burden  of  proof  that  they  are  not  acting  so  as 
to  restrict  competition  is  to  be  thrown  upon  the  cor- 
porations attacked.  Altogether  a  disagreeable  report, 
which  may,  however,  be  nothing  more  than  an  elec- 
tioneering display.  Also  in  the  present  temper  of  the 
United  States  population,  it  may  mean  prosecution  of 
those  who  organised  and  who  now  control  the  steel  com- 
bine and  many  other  disagreeables. 

Last  year's  figures  of  income  and  outgo  published 
by  the  Washington  Government  remind  us  that  Euro- 
pean countries  are  not  the  only  ones  cursed  by  the 
modern  habit  of  unbridled  extravagance  on  the  part  of 
their  Governments.  It  is  said  that  Mr.  Taft's  adminis- 
tration has  stopped  the  rapid  expansion  in  expenditure 
which  occurred  during  the  long  Roosevelt  rdgime,  but 
no  important  reduction  has  taken  place,  and 
in  one  important  .direction  the  Taft  Government  has 
provided  for  an  enormous,  and,  we  fear  it  must  be  said, 
politically  corrupt  increase.  The  new  measure  dealing 
with  pensions,  mentioned  by  us  many  months  ago,  has 
become  law,  and  will  add  at  least  ;£'5,ooo,ooo  sterling 
to  the  already  existing  pension  outlay.  That  was 
diminishing  slightly  by  mere  effluxion  of  time,  as  it 
were,  and  for  the  year  ended  on  June  30  last  came  to 
less  than  ;^3 1,000, 000,  so  it  was  time  for  the  corrupt 
organisation  of  the  Republican  party  to  increase  the 
bribery  fund,  otherwise  the  reign  of  brutal  Protection- 
ism might  come  to  a  sudden  end.  As  long  as  opposition 
to  the  diabolical  tariff  can  be  bought  off  it  does  not 
matter  if  the  costs  run  to  ;^5o,ooo,ooo  per  annum.  After 
all,  the  electorate-bribing  device  of  the  United  States 
Government  may  not  be  more  demoralising  than  those 
set  afoot  by  our  own  Socialist  Democratic  Government. 
Both  systems  end  in  corruption,  and  ours  may  come  to 
be  the  buttress  of  Protectionism  just  as  much  as  the 
United  States  pension  laws. 

Last  year  the  income  of  the  Republic  was  large 
enough  to  enable  the  Government  to  meet  all  the  outlay 
upon  the  Panama  Canal  without  borrowing  money  and 
leave  a  surplus  of  ;^38o,ooo.  Had  the  Panama  Canal 
outlay  been  met  out  of  borrowed  money  the  surplus 
would  have  been  about  ;^7,40o,ooo,  for  ;^7,o66,ooo  was 
last  fiscal  year  spent  upon  the  Canal.  Last  year's  figures 
of  public  income.,  however,  were  not  so  good  as  those 
of  the  preceding  year,  when  the  surplus,  after  meeting 
an  expenditure  of  ^7,415,000  upon  the  Canal,  was 
;^2, 034,000.  But  before  1910-11  the  costs  of  cutting 
the  Canal  helped  to  swell  the  deficits.  In  the  fiscal 
year  1910  the  deficit  was  over  ;^3,6oo,ooo,  after  laying 
out  ;^6,8oo,ooo  on  the  Canal,  and  in  the  year  closed 
June  30,  1909,  it  was  no  less  than  ;^i8,ooo,ooo,  while 
the  outlay  on  the  Canal  in  the  year  was  only 
;^6,30o,ooo.  For  the  three  years  preceding  the  past 
two  the  deficits  aggregated  ;^33,30o,ooo,  whereas  for 
the  past  two  there  is  a  surplus  of  ;^2,4i7,ooo. 

Here  we  apparently  have  a  fine  stimulus  to  increased 
outlay,  and  the  motives  for  that  are  by  no  means  lack- 
ing, quite  apart  from  the  urgent  necessity  of  maintain- 
ing in  full  force  the  corruption  fund  of  the  Republican 
party  called  "pensions."  Both  army  and  navy  are 
making  increased  demands  upon  the  taxpayer,  and  the 
dispute  about  the  Panama  Canal  dues,  if  it  does  nothing 
else,  is  sure  to  furnish  a  pretext  handy  to  force  larger 
estimates  for  the  fighting  services  upon  the  country.     In 


the  year  closed  last  month,  the  navy  cost  only 
;^27, 111,250.  To  be  sure,  that  is  an  increase  of  some 
;£^3, 000,000  upon  the  preceding  year,  but  the  figure  is 
a  contemptible  one  compared  to  ours,  and  shows  that 
Mr.  Taft's  Government  is  not  doing  its  duty.  As  for 
the  War  Department,  it  actually  cost  little  more  than 
;^30, 000,000  last  year,  as  compared  with  ;£"32,ooo,ooo 
odd  the  year  before.  This  is  positively  shocking  as  a 
proof  of  national  degeneracy.  Here,  obviously,  there 
is  room  for  expansion,  and  unless  the  Democratic  party, 
which  is  probably  coming  into  power  next  year,  is  de- 
termined to  keep  the  Republic  on  the  old  lines  of  peace 
with  all  mankind,  further  taxation  will  have  to  be  im- 
posed in  order  to  provide  for  the  extravagance,  the  im- 
peratively demanded  increase  in  naval  and  military  ex- 
penditure. After  all,  the  revenue  collected  by  the 
Washington  Government  was  only  ;£ri38, 725,000  last 
year,  that  being  a  decrease  of  about  ;£,325,ooo  upon  the 
total  for  1910-11.  There  is  therefore  room  for  develop- 
ment in  the  art  of  fleecing  the  taxpayer,  and  were  the 
tariff  readjusted  so  as  to  make  it  revenue-yielding  in- 
stead of  an  obstruction  to  revenue,  a  much  larger  income 
might  easily  be  obtained.  As  it  was,  last  year  the 
Customs  receipts  fell  off  because  business  was  so  bad 
in  the  second  half  of  191 1,  and  had  it  not  been  for  Mr. 
Taft's  new  tax  on  joint-stock  companies,  known  as  the 
corporation  income-tax,  there  would  have  been  a  deficit 
instead  of  a  surplus.  It,  however,  yielded  ;^'5,72o,ooo 
last  year.  This,  to  be  sure,  was  against  ;£^6, 704,000 
in  the  previous  year,  but  none  the  le.ss  a  handsome 
amount,  which  came  in  very  handy,  especially  when 
Customs  receipts  are  going  down.  They  have  dropped 
from  ;^66,740,ooo  two  years  ago  to  ;£^62,40o,ooo  for 
the  past  year,  and  were  it  not  for  the  stimulus  of  liberal 
borrowing  abroad  their  yield  would  be  much  less  than 
it  is. 

Preliminary  figures  for  the  Baltimore  and  Ohio  Rail- 
road Co. 's  fiscal  year  ended  June  30  last  show  that  the 
road  to  ruin  among  American  railways  is  peculiar.  Re- 
ceipts rose  $4,449,000  and  expenses  only  $1,954,000. 
After  allowing  for  a  decrease  of  $517,000  in  the  income 
from  other  sources,  and  for  $534,000  more  earned  on 
outside  operations,  the  outcome  was  a  surplus  of 
$2,148,000  on  the  year's  working,  after  giving  the 
common  stpck  its  usual  6  per  cent,  dividend.  This  is 
an  increase  of  $804,000  on  the  surplus  of  the  preceding 
year. 


Continental    Memoranda. 

It  is  a  pity  no  Western  Power,  or  group  of  Powers, 
has  the  courage  to  intervene  to  stop  this  conflict  be- 
tween Italy  and  Turkey.  -Any  regeneration  of  Turkey 
or  reconstitution  of  the  authority  of  Constantinople  over 
Tripoli  is  hopelessly  gone.  Chaos  is  barely  veiled  in 
the  capital  of  the  Turkish  Empire,  and  anything  like 
stable  Government  there  is  beyond  hoping  for  with  the 
Turk  in  control.  ^^'hy,  then,  should  the  Powers  go 
on  shuffling  and  timidly  suggesting  this  measure  or  the 
other  when  what  is  required  is  deliverance  from  a  great 
degradation?  Can  they  not  make  up  their  minds  to 
do  something  definite,  to  tell  the  helpless  politicians  in 
Constantinople  that  the  day  of  nonsense  and  humbug 
must  close?  Apparently  not.  They  are  all  helpless; 
Italy  alone  amongst  them  is  doing  anything  effective  to 
deliver  the  tortured  peoples  from  the  tenacious  grasp  of 
the  inhuman  and  incompetent  Turk.  Consequently  the 
war  goes  on,  and  every  little  while  all  bourses  are  scared 
half  out  of  their  wits  by  some  rumour,  usually  hatched 
in  Constantinople,  the  best  lie  factory  the  world  has  at 
present.  During  the  past  week  a  report  from  that 
city  flashed  all  over  Europe  that  the  Italian  fleet  had 
again  attacked  the  Dardanelles.  Of  course,  its  torpedo 
boats  were  beaten  back,  and  two  of  them  sunk,  for  the 
Turk  always  announces  himself  victorious,  and  along 
with  the  story  came  the  intimation  that  the  Dar- 
danelles would  again  be  closed.  The  scare  lasted  for 
a  few  hours,  and  then  its  effects  faded  awav  because 
first  doubts  about  the  truth  and  then  certainty  of  the 
lie  obtained  possession  of  the  public  mind.  All  that 
the  admiral  commanding  the  Italian  fleet  seems  to  have 
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done  was  to  send  a  few  torpedo  boats  up  the  Dardanelles 
to  reconnoitre,  to  sec,  perhaps,  if  a  stroke  could  be 
delivered  against  the  bottled  up  Turkish  fleet.  This 
led  to  an  immense  expenditure  of  the  powder  and  ball 
by  the  Turkish  forts,  and  then  all  was  over  except  a  few 
thousands  added  to  the  deficit.  As  for  the  closing  of 
the  Dardanelles,  the  Turk  simply  dare  not  do  that 
again,  because  a  step  of  the  kind  would  force  Russia 
to  take  action. 

Naturally  a  story  of  this  kind  had  a  bad  influence  on 
bourses,  and  markets  everywhere  have  also  been  suffer- 
ing from  the  effects  of  the  decline  in  British  Consols. 
French  Rentes  have  gone  down,  and  M.  Klotz,  the 
Finance  Minister,  has  been  imitating  Mr.  Lloyd  George 
in  explaining  how  naturally  the  fall  was  brought  about, 
without  the  CJovernment  or  its  unbridled  expenditure 
having  had  anything  to  do  with  it.  The  fact  that  Bel- 
gium has  had  to  borrow  at  4  per  cent,  has  likewise  con- 
tributed a  depressing  influence,  it  being  true  that  the 
Governments  of  all  civilised  countries  are  getting  warn- 
ing that  they  can  no  longer  maintain  their  position  by 
help  of  cheap  borrowed  money.  Most  of  them  are  in 
distress,  dependent  on  the  usurer.  Even  our  own 
Government,  in  spite  of  its  debt-redeeming  boasts, 
cannot  finance  its  business  without  loans,  is  "  in  the 
hands  of  the  Jews,"  as  the  old  phrase  ran,  and  muddles 
its  affairs  in  such  a  way  as  to  weaken  its  credit.  There- 
fore, bourses  will  have  fits  of  sickness,  and  most  of 
them  will  probably  sulk  for  the  next  month  or  two. 

In  the  meanwhile,  the  issue  of  new  loans  is  bound  to 
fall  off,  although  a  few  must  still  make  their  appear- 
ance, because  necessities  are  so  urgent  or  promoters  so 
eager.  For  the  time  being  the  great  Chinese  loan  of 
;£."6o,ooo,oQo  is  hung  up,  and  China  seems  to  be  bent  on 
making  efforts  to  help  herself.  We  should  be  delighted 
were  the  new  Government  to  find  resources  within  the 
country  sufficient  for  its  necessities.  It  is  still  borrow- 
ing in  small  amounts,  but  the  National  Assembly  is  said 
to  be  discussing  a  Bill  to  impose  a  tax  on  incomes,  on 
policies,  shares,  bonds,  bills,  &'c.,  and  thinks  that  it  will 
get  a  large  income  from  these  sources.  If  it  could 
create  an  honest  bureaucracy,  and  spread  it  over  the 
empire,  the  revenue  would  soon  be  sufficient  to  meet  all 
requirements. 

The  Bulgarian  loan  is  said  to  be  well  in  hand,  and  it 
is  reported  that  the  Deutsche  Bank  is  at  the  head  of 
the  German  syndicate  which  will  take  charge  of  the 
portion  of  it  to  be  issued  in  Germany.  The  amount 
allotted  to  Germany  is  ;£"2,88o,ooo  out  of  a  total  of 
^'7,200,000,  and  the  greater  portion  of  the  German  bit 
is  to  be  spent  with  (German  industrial  concerns,  probably 
financed  by  the  Deutsche  Bank,  or  it  and  its  associates. 
The  Deutsche  Bank,  by  the  way,  is  said  to  have  joined 
the  independent  German  oil  companies  who  are  defying 
the  competition  of  the  Standard  Oil  Trust.  At  present 
this  trust  controls  80  per  cent,  of  the  petroleum  trade 
in  Germany,  and  75  per  cent,  of  the  oil  consumed  there 
is  of  .American  origin.  It  will  be  difficult  to  dislodge  a 
dragon  of  this  description,  but  the  help  of  the  Deutsche 
Bank  should  at  least  give  courage  as  well  as  means  to 
the  native  opposition. 

A  curious  effect  of  the  Chinese  revolution  has  passed 
almost  unnoticed  in  this  country,  and  that  is  the  move- 
ment amongst  the  pcopyle  for  the  adoption  of  European 
clothing.  With  the  pig-tail  has  gone  the  old  cos- 
tumes, and  .already  there  has  been  a  greatly  increased 
import  of  hats  and  caps,  as  well  as  of  cloth  used  for 
making  suits  of  clothes  for  men  on  the  European 
model.  German  traders  are  said  to  have  been  alert 
to  this  change,  and  are  doing  a  roaring  trade,  not  only 
in  such  articles  as  we  have  mentioned,  but  in  tissues 
for  making  women's  dresses.  Japanese  cobblers  have 
also  flocked  into  the  country  in  order  ito  supply  shoes 
in  the  European  fashion.  Perhaps  it  is  not  too  late  for 
merchants  hef  e  to  have  a  look  in. 

It  is  reported  that  delegates  of  the  Federal  Govern- 
ment of  Brazil  are  now  in  Paris  arranging  to  issue  a 
second  slice  of  the  Pernambuc.o  Harbour  loan.  The 
amount  is  again  ;£^i,6oo,ooo,  the  same  as  the  previous 
slice,  which  was  placed  through  the  Credit  Mobilier 
Franfais  and  the   Banque  Fran9aLse.     It   is   said  that 


English  offers  are  now  being  considered,  but  we  should 
be  disposed  to  leave  the  loan  in  French  hands  until  it 
is  seen  how  Brazilian  finance  shapes  during  the  next 
two  or  three  years. 

An  effort  has  been  made  by  the  Russian  Treasury  to 
get  at  the  position  of  municipalities  within  the  empire 
in  the  matter  of  debt.  From  one  point  of  view  the  re- 
sult is  encouraging,  since  the  total  outstanding  bonds 
of 'these  municipalities  is  only  about  ;^4i, 500,000,  of 
which  on  January  i  last  only  _;^40,ooo,ooo  or  so  were 
actually  outstanding.  Moscow  has  been  the  greatest 
borrower,  and  now  owes  nearly  ;^i 2,000,000,  of  which 
;^i  1,250,000  appears  to  be  in  the  hands  of  the  public. 
The  debt  of  Petersburg  is  about  ^^g, 500,000,  of  which 
little  more  than  ;^8,ooo,ooo  is  outstanding.  The  other 
cities  do  not  at  present  require  detailed  mention. 

A  patient  German  statistician,  said  to  be  a  well- 
known  banker  in  Brunswick,  has  been  figuring  up  the 
extent  to  which  new  securities  have  been  created  since 
1871.  He  has  taken  periods  of  five  years  up  to  1910, 
and  his  statistics  show  that  between  1871  and  1886  in- 
clusive the  total  issue  of  new  securities  was  about 
^700,000,000,000.  Between  1891  and  1910  inclusive 
it  has  been  ;^i, 470,000,000,000,  each  quinquennium 
since  that  of  1891-95  having  shown  expansion  on  the 
preceding  one.  A  curious  fact  brought  out  is  the  in- 
crease shown  in  the  portion  of  the  new  capital  raised 
which  went  to  the  United  States.  This  was  5.42  per 
cent,  of  the  v/hole  in  1894,  8.98  per  cent,  in  1896,  and 
6.99  per  cent,  in  1898.  In  1902,  however,  the  propor- 
tion rose  to  17.72  per  cent.,  and  in  1908  it  was  42.45 
per  cent.  There  have  been  dips  between,  but  such  is 
the  rate  of  progression,  and  it  is  not  without  signi- 
ficance. ^^^^^_^_^_^^^_^__^ 

The  National  Bank  of  South  Africa,  Ltd.,  has  opened  a 
branch  at  Koster,  Transvaal. 

The  Government  of  Cuba,  on  behalf  of  the  Cuban  Ports 
Co.,  has  collected  port  dues  for  the  week  ended  July  20  amount- 
ing to  $19,461.     Total  collections  since  March  23,  ig'ia,  »403.2»7- 


New  Zealand. 


A    Wealthy  Country,    Splendid    Climate,    Fertile 
Soil,  Plenty  of  Water. 

An  Ideal  Country  for  the  farmer,  the  percentage  of 
grain  and  lambs  being  phenomenally  high. 
New  Zealand,  a  country  as  large  as  the  United 
Kingdom,  with  but  a  million  population,  has  an 
annual  export  of  raw  products  exceeding  Twenty 
Million  Pounds  sterling. 

New  Zealand  is  rich  in  COAL,    IRON,    TIMBER. 

GUM,  GOLD  AND  SILVER.    Total  yield  of  Minerals, 

One  Hundred  and  Twelve  Willion  Pounds. 

Over  Fifteen  Million  Pounds  have  been  advanced 
by  Government  on  Interest  to  Farmers  and  workers 
for  Improvements  and  Buildings. 
The  Railways,  3,000  mUes,  Telegraphs  and 
Telephones,  70,000  miles,  are  owned  and  operated 
by  the  State. 

New  Zealand  has  the  highest  ^wealth-rate  and  the 
lowest  death-rate  in  the  World. 
To  those  desirous  of  miking  a  home  in  a  new 
country.  New  Zealand  offers  solid  advantages. 
Excellent  Steamship  Services  are  run  direct  to  New 
Zealand  by  the  Shaw  Savill  and  Albion  Com- 
pany, Limited,  New  Zealand  Shipping  Company, 
Limited,    and    the  Federal  -  Moulder  -  Shire  Lines. 


Full  information  is  supplied  free  by 

THE  HIGH  COMMISSIONER  FOR  NEW  ZEALAND. 

13,  Victoria  Street,  Westminster,  London,  S.W. 
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Insurance   News. 


A  highly  satisfactory  showing  is  made  by  the  Clergy 
Mutual  Assurance  Society  for  the  past  year.  Proposals 
for  ;i^388,379  were  received,  of  which  567  policies  were 
completed,  assuring  the  sum  of  i,'355,579>  which  con- 
trasts with  519  policies  for  £:285,300  in  the  previous 
year.  Of  this  amount  ^10,000  was  reassured.  The 
claims  by  death,  excluding  interim  bonus,  in  respect 
of  lives  under  70  amounted  to  ;^92,5ii,  being  very 
little  more  than  one-half  the  amount  expected  by  the 
table  of  mortality  on  which  the  reserves  of  the  society 
are  based,  and  the  claims  in  respect  of  lives  over  70 
were  ;^i68,oi7,  about  8  per  cent,  less  than  the  ex- 
pectation. For  the  year  the  total  income  was  ;^475>095 
and  the  ordinary  out-go  ;^403,499,  the  income  thus  ex- 
ceeding the  ordinary  out-go  by  ;^7 1,596.  A  consider- 
able number  of  members  elected  to  receive  in  cash  their 
share  of  the  surplus  distributed  in  191 1;  the  sum  of 
;^i'42,2i9,  nearly  the  whole  of  which  was  in  respect 
of  that  distribution,  was  thus  paid  by  way  of  bonus  in 
cash,  and  the  decrease  of  ^^-jofiz},  in  the  funds  during 
the  year  is  due  to  this  cause.  The  payment  of  this 
large  cash  bonus,  of  course,  relieves  the  society  of  a 
corresponding  liability,  and  in  no  way  affects  its  finan- 
cial strength,  as  shown  by  the  results  of  the  valuation 
last  year.  On  May  31  the  total  funds  were  ;^4,59i,426, 
on  which  the  average  rate  of  interest,  subject  to  de- 
duction of  tax,  was  £^/\  2s.  9d.  per  cent.,  as  compared 
with  ;^4  2s.  3d.  in  the  previous  year.  Expenses  of 
management,  which  included  the  cost  of  the  quin- 
quennial valuation  of  191 1,  were  at  the  rate  of  ;^8  6s. 
per  cent,  of  the  premium  income,  which  is  identical 
with  the  rate  in  the  first  year  of  the  previous  quin- 
quennium. 

It  is  interesting  to  note  the  way  in  which  the  great 
composite  offices  are  gradually  extending  their  opera- 
tions, so  as  eventually  to  include  practically  every 
branch  of  insurance  business  under  one  management. 
Last  week,  as  noted  in  these  columns,  a  leading  fire 
office  was  arranging  to  take  over  the  business  of  boiler 
insurance,  while  others  are  adding  live  stock  insurance 
to  their  programme,  these  including  the  Commercial 
Union,  which  has  purchased  the  business  of  the  Im- 
perial Accident,  and  the  Alliance,  which  is  contem- 
plating the  opening  of  a  new  department  to  work  live 
stock  insurance. 

According  to  the  report  of  the  actuary  of  the  Aus- 
traljan  Mutual  Provident  Society,  the  cash  surplus  of 
funds  over  liabilities  in  the  ordinary  branch,  including 
special  reserves,  amounts  to  p^i,o'8i,i4i,  and  out  of 
this  surplus  the  board  have  decided  to  allot  the  sum 
of  ;f  879,141  for  distribution  among  the  members.  This 
sum  will  provide  reversionary  bonuses  amounting  to 
about  ;^i, 550,000.  The  accumulated  fund,  including 
t^he  amount  at  the  credit  of  the  industrial  department, 
has  been  increased  by  ;^i, 41 1,756,  and  amounts  to 
^28,490,567.  During  the  year  191 1  21,411  proposals 
were  accepted  in  the  ordinary  section,  assuring 
•^6,239,879,  and  the  new  premiums  were  ;£'3i3,375. 
The  industrial  department  issued  27,084  new  pohcies, 
assunng  ;f989,568,  at  premiums  amounting  to 
;^62,88o  per  annum.  The  rate  of  interest  realised  was 
£i,  9s.  8d.  per  cent,  on  the  mean  funds,  including  the 
reserve  for  depreciation;  the  effective  rate  was 
^4  us.  9d.  per  cent.  Expenses  of  management  of  the 
ordinary  department  absorbed  13.52  per  cent,  of  the 
premium  income,  excluding  purchase  money  for 
annuities. 

The  Supplementary  Estimates  for  Civil  Services  for 
T912-13  mclude  £1^,7 ^7 o'j  in  connection  with  the 
National  Insurance  Act,  ;^42,5oo  extra  being  neces- 
sary for  the  English  Commissioners,  mostlv  for  salaries, 
while  pf5i,757  is  required  for  the  National  Health  In- 
i^urance  Audit  department,  and  ;^47,ooo  for  grants  in 
n.id  of  friendly  societies.  The  last  named  item  it  appears 
has  been  voted  in  respect  of  the  year  ending  March  next, 
>n  aid  of  the  expenses  of  preparing  schemes  under  the 
Act,  and  the  grants  will  be  allocated  in  proportion  to 
the  estimated  cost  of  preparing  such  schemes  on  a  scale 
tT  he  approved  by  the  Treasury. 


A  rough  estimate  of  the  position  of  the  United 
London  and  Scottish  Insurance  Co.,  now  in  liquidation, 
shows  that  as  at  June  18  the  unsecured  liabilities,  apart 
from  the  policy-holders'  claims  for  unexpired  premiums 
and  allowances  for  claims  which  might  hereafter  arise, 
amounted  to  ;^54,709.  Preferential  claims  and  loans  on 
mortgages  brought  up  the  total  liabilities  to  £77,277. 
7he  assets,  apart  from  the  uncalled  capital,  are  esti- 
mated at  ;^23,648,  the  uncalled  capital  being  returned 
at  ;£^i40,oi7,  namely,  ;^3,ios.  a  share  on  40,000  shares. 
On  the  basis  of  these  figures  the  assets  are  more  than 
sufficient  to  pay  the  creditors  in  full,  even  allowing  for 
the  possibility  of  the  claims  being  underestimated.  The 
company  was  registered  as  recently  as  December,  1907, 
for  the  purpose  of  carrying  on  all  descriptions  of  in- 
surance except  life,  and  the  nominal  capital  was 
;£i'300,ooo.  A  very  poor  response  was  made  on  the 
part  of  the  public  when  the  whole  of  the  shares  were 
offered  for  subscription,  and  only  25,000  shares  were 
allotted,  so  that  in  May,  1910,  a  second  prospectus  was 
issued,  in  response  to  which  14,309  further  shares  were 
subscribed.  The  company  acquired  the  accident  busi- 
ness of  the  Pioneer  Insurance  Co.,  of  Liverpool,  and 
some  of  the  business  of  the  Law  Car.  In  .'\pril,  1910, 
when  the  accounts  for  1909  were  considered  by  the 
board,  a  dividend  of  five  per  cent,  was  recommended, 
the  balance-sheet  for  1909  showing  a  premium  income 
of  ;^6i,884,  with  claims  amounting  to  ;^24,38i. 
Including  the  balance  brought  forward,  the  amount  that 
was  reserved  for  unexpired  risks  was  ;£;'20,88o,  and  it 
was  out  of  this  balance  that  the  dividend  had  to  be  paid. 
Obviously  there  was  not  a  sufficient  reserve,  and  the 
accounts  for  1910  showed  that  while  the  premiums  had 
risen  to  £^93,036,  the  claims  also  showed  a  large  in- 
crease at  ;^55,633,  and  commissions  were  appreciably 
higher,  so  that,  although  the  year  had  started  with  a 
balance  of  ;^,"i9,6ii,  after  payment  of  the  dividend,  this 
balance  had  dropped  to  ;^i3,9i9  at  the  end  of  1910. 
In  June,  191 1,  it  was  decided  to  acquire  the  business  of 
the  Omnium  Insurance  Co.,  and  to  pay  for  it  by  issuing 
fully  paid  shares  of  is.  6d.  each  in  respect  of  each 
Omnium  £1  share  on  which  los.  had  been  paid.  Later 
the  directors  entered  into  an  agreement  with  the 
London  and  Lancashire  Fire  Insurance  Co.,  by  which 
that  company  was  fo  take  over  such  of  the  business  as 
it  might  select,  but  that  has  not  yet  been  completed. 
The  company  has  thus  had  a  brief  but  very  varied 
career,  and  the  directors  appear  to  have  had  great 
hopes  of  putting  the  concern  on  a  firm  footing ;  at  the 
date  of  the  winding  up  of  the  shareholding  of  the  board 
amounted,  in  the  aggregate,  to.  5,230  shares. 


letters  to   tbe  EM  tor. 

BANK  OF  EGYPT  AND  ITS  LIQUIDATION. 

Sir, — Some  months  ago  you  were  good  enough  to 
publish  some  letters  I  sent  you  re  Bank  of  Egypt,  and 
I  enclose  you  the  latest  report,  in  case  it  may  interest 
you  and  your  readers.  The  bank  failed  September 
last  year,  and  apparently  by  this  September,  twelve 
months  after,  will  be  wound  up  and  forgotten,  the 
directors  whitewashed,  and  the  unfortunate  share- 
holders done  out  of  about  ;^2 ,000,000  for  the  shares 
were  selling,  ^12  los.  paid  up,  at  £t,6,  which  price 
I  paid  for  mine,  and  the  directors  issued  shares  to 
shareholders  (owing  to  expansion  of  business !  they 
said)  at  ;^'29  for /:i2  los.  paid  up.  I  don't  know 
why  the  Official  Receiver  should  be  pleased  to  report 
such  a  successful  collection — that  mav  please  credi- 
tors, but  how  does  it  affect  shareholders?  .And  what 
on  earth  is  the  use  of  counsel  saying  :  "  Counsel  con- 
sider the  directors  under  a  heavy  responsibility"? 
The  last  thing  the  directors  want  i's  publicity,  and  I 
would,  in  spite  of  counsel's  opinion,  gladly  subscribe 
to  any  action  any  shareholder  may  take  against  the 
directors;  or  I  would  start  an  action  if  shareholders 
would  indemnify  me. 

Yours  faithfully, 

James    McBeath. 

9,   Bedford   Terrace,    Joppa,    Midlothian, 
July   23,     1912. 


July  27,  1912. 
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Rubber  and  Oil  Notes. 


Considering  the  condition  of  markets,  the  British 
North  Borneo  Rubber  Trust  did  quite  as  well  as  could 
have  been  expected  in  its  year  ended  June  30.  With 
a  greater  proportion  of  its  securities  contributing  to 
the  revenue  the  receipts  from  interest  and  dividends 
amounted  to  ;£,'8,624  or  ;^"3,892  more  than  for  the 
period  from  April  18,  1910,  to  June  30,  191 1,  during 
which  the  company  was  engaged  in  investing  its  funds 
as  they  were  received.  Profit  on  sales  of  investments 
gave  ;£^3,839,  and  trusteeship  fees,  underwriting  and 
other  commissions,  &c.,  ;£^5,350,  making  a  total  of 
;^'i7,8i4.  On  the  other  hand,  a  considerable  reduc- 
tion was  effected  in  general  office  charges  owing  to  re- 
ceipts from  various  companies  for  rent  and  secretarial 
services,  and  the  nett  income  came  to  ;^i2,596,  mak- 
ing vvith  ;^"i,099  brought  in  ;^"i3,695.  The  directors 
again  apply  ;£^6,ooo  in  reduction  of  cost  of  invest- 
ments,, bur"  put  nothing  to  reserve  against  ;^2,ooo,  nor 
do  they  write  anything  off  preliminary  expenses  against 
;^i,ooo,  but  they  pay  a  first  dividend  of  2 J  per  cent., 
leaving  ;£'2,o33  to  be  carried  forward.  The  wisdom, 
however,  of  paying  even  a  small  dividend  may  well  be 
doubted,  seeing  that  the  auditors  certify  that  on 
^232,458,  out  of  a  total  of  ^^291, 580  invested,  which 
is  in  quoted  securities,  there  is  a  depreciation  of 
;^24,7o2,  while  the  directors  say  that  on  a  valuation 
of  all  the  invesitmerats  the  depreciation  was  ;^i5,795, 
after  allowing  for  the  reserve  of  ;^2,ooo,  the  receipts 
of  /"2,ii7  in  respect  of  shares  Torfeited  and  the  un- 
divided profits. 

Very  satisfactory  progress  was  made  by  the  Rubana 
Rubber  Estates  in  its  year  ended  April  30.  The  total 
crop  was  343,371  lbs.,  compared  with  the  prospectus 
estimate  of  310,000  lbs.,  and  a  revised  estimate  of 
350,000  lbs.  The  average  gross  price  realised  was 
5s.  o.god.  against  5s.  5.72d.  nett  last  time,  while  the  cost 
of  production  was  is.  8.8od.  against  just  over  is.  7d., 
or,  including  administration  charges  and  London  office 
expenses,  the  total  was  2s.  i.65d.  Nett  receipts  were 
;£'7'903  larger  at  ^52,645,  and  as  nothing  is  written  off 
compared  with  ;^~2,43o  for  preliminary  expenses  a  year 
ago,  the  nett  balance,  including  miscellaneous  receipts, 
was  ;i£rii,ii4  better  at  /"52,o76.  Adding  ;^727  brought 
in,  the  disposable  total  was  ;<^'52,8o3,  out  of  which  the 
dividend  of  iji  per  cent,  is  repeated  and  an  extra 
;^5,ooo  at  ^7,500  is  put  to  reserve,  leaving  ;^i,5S3,  or 
;£,826  more,  to  be  carried  forward.  Development  ex- 
penditure amounted  to  ;£"io,538  and  the  outlay  on 
buildings  and  machinery  was  ^'4,057,  against  which 
;£^i6,349  was  received  from  calls,  making  the  paid-up 
capital  ;£^249,975.  The  manager  reports  that  the 
Chinese  labourers  were  found  unsatisfactory,  and  were 
discharged  after  serving  their  time,  their  place  being 
taken  by  Tamils  and  Javanese,  but  connection  has  now- 
been  established  with  India,  and  it  is  anticipated  that 
no  difficulty  will  be  experienced  in  securing  sufficient 
labour.  For  the  current  year  a  crop  of  400,000  lbs.  is 
expected. 

The  crop  from  the  original  estate  of  the  V^allambrosa 
Rubber  Co.  for  the  twelve  months  ended  March  31  fell 
short  of  the  estimate,  and  was  1,596  lbs.  smaller  than 
that  of  the  previous  year  at  409,880  lbs.,  and  at  the 
same  time  the  gross  average  price  showed  a  decrease  of 
8.7id.  at  4s.  ii.o4d.  Tapping,  curing,  packing,  and 
transport  cost  i.o8d.  more  at  9.75d.,  and  the  total  cost 
of  production,  including  home  charges,  rose  by  3.93d. 
to  id.  e.ogd.  Receipts  were  consequently  ^^14,961 
smaller  at  ;£'96,347,  and  as  the  sale  of  seeds  and  stumps 
realised  ;^6,326  less  at  ;^5,239,  while  miscellaneous  re- 
ceipts also  fell  off,  the  total  income,  including  the 
smaller  balance  of  ;^6,327  brought  forward^  was 
;£'30,oi4  down  at  ;^i09,347.  Expenditure  on  the  estate 
was  much  about  the  same,  but  home  charges  were 
rather  heavier,  and  after  putting  another  ;£"i,Soo  to 
staff  bonus  fund,  the  nett  receipts  amounted  to 
;^74'245,  or  a  decrease  of  ;^3i,5i9.  Out  of  this  ;^5,ooo 
is  put  to  reserve  against  ;^"i5,ooo  a  year  ago,  and  the 
dividend  is  further  cut  down  from  175  per  cent,  to  130, 
the  reduction  following  one  of  75  per  cent.   The  balance 


carried  forward  is  ;^7,302.  On  the  Bukit  Kraiong 
Estate  26,160  lbs.  of  rubber  were  harvested,  and  the 
proceeds  of  ;£,6,i53  were  credited  towards  the  total  ex- 
penditure of  ;^io,626  shown  in  the  balance-sheet. 
Nothing  was  spent  on  the  Vallambrosa  Estate,  but  the 
outlay  on  the  Athlone  Estate  was  ;^6,94r,  and  after 
allowing  for  the  rubber  proceeds  just  mentioned,  the 
property  account  is  ;^i  1,414  up  at  ,^91,722.  Cash  is 
;^'3,i22  higher  at  ;£,'s,93i,  but  debtors  owe  ;^4,o98  less 
at  ;£r2,755,  and  in  addition  to  an  increase  of  ;^io,30o 
to  ;^i 3,767  in  creditors  and  bills  payable,  the  company 
has  had  to  borrow  ;£'3,500.  For  the  current  year  it 
is  estimated  that  the  crop  from  Vallambrosa  will  amount 
to  425,000  lbs.,  and  from  the  Bukit  Kraiong  Estate  to 
80,000  lbs.  The  third  estate  is  not  yet  producing,  but 
the  manager  states  that  it  is  distinctly  promising,  and 
should  eventually  prove  to  be  the  best  of  the  three. 

Disappointed  in  its  attempt  to  capture  the  Dutch 
East  Indies,  the  Standard  Oil  Co.  has  apparently  been 
more  successful  in  British  North  Borneo.  The  British 
Borneo  Petroleum  Syndicate  announces  that  an  agree- 
ment has  been  entered  into  with  the  Netherlands 
Colonial  Petroleum  Co.,  which  is  the  latest  Standard 
Oil  baby,  under  which  that  company  has  undertaken 
the  extensive  prospecting  for  petroleum  of  the  30,000 
square  miles  in  British  North  Borneo  over  which  the 
syndicate  holds  exclusive  rights.  It  has  also  under- 
taken the  immediate  development  by  drilling  of  the 
Klias  Peninsula  oilfield  and  the  similar  development  of 
all  further  oilfields  which  may  be  located  in  course  of 
these  prospecting  operations. 

The  output  of  the  Baku,  Surachan  and  Grosny  oil- 
fields for  the  first  quarter  of  the  current  year  aggre- 
gated 121.96  million  poods,  or  a  decrease  of  3.29 
million  poods  compared  with  the  corresponding  period 
of  191 1.  In  spite  of  this  decline  it  has  been  found  im- 
possible to  keep  prices  up  as  the  consumption  of  oil 
fuel  has  fallen  off  in  favour  of  coal,  and  it  can  no 
longer  be  said  that  the  demand  exceeds  supplies. 

Padang  Jawa  Rlddkr  Estate,  Ltd. — The  rubber  crop  for 
the  year  ended  March  31  amounted  to  46,966  lbs.,  or  3,034  lbs. 
less  than  the  manager's  estimate,  the  decrease  being  due  to  the 
prolonged  drought.  Cost  of  production  was  is.  lo^-id.,  and 
the  nett  average  price  realised  was  4s.  sid.,  the  nett  profit  on 
the  year's  working  being  ;^4,942.  Adding  ^^735  brought  in,  the 
directors  had  £s,(>n  to  deal  with,  out  of  which  they  pay  a 
dividend  of  3  per  cent.,  write  /'317  off  buildings  and  machinery, 
and  carry  forward  ^£'3,665.  The  directors  have  extended  the 
option  on  35,000  2s.  shares  at  par  until  March  31,  1913,  in 
consideration  of  an  immediate  cash  payment  of  i^d.  per  share. 
More  money,  however,  is  required,  and  as  the  shareholders  in 
December  only  agreed  to  increase  the  capital  by  half  the  sum 
the  directors  wanted,  an  appeal  is  now  being  made  for 
authority  to  make  a  further  increase  of  _^5,ooo. 

RiDDER  and  General  Trust  Co.,  Ltd. — It  is  common  know- 
ledge that  most  of  the  trust  companies  interested  in  rubber 
have  had  a  poor  time  during  the  past  year,  but  the  directors 
and  auditors  of  this  undertaking  disclose  just  enough  of  the 
position  to  make  shareholders  anxious  to  know  more.  The  in- 
vestments are  taken  at  cost  price,  less  depreciation  at  £t,&.no2, 
but  the  directors  say  that  their  value  has  depreciated  below 
the  amount  at  which  they  stand  in  the  balance-sheet.  The 
auditors  are  more  emphatic  in  their  statement  that  the  book 
value  considerably  exceeds  the  market  value,  and  it  would, 
therefore,  have  been  much  more  satisfactory  for  all  concerned 
if  the  actual  extent  of  the  depreciation  had  been  disclosed. 
For  the  twelve  months  to  April  30  the  income  was  jf3,544  and 
the  nett  profit  ;f  1,434,  while  £3,^°  '^^^  brought  forward.  Of 
this  ^1,000  is  put  to  depreciation  account,  ;^6oo  is  written  ofi 
preliminary  expenses,  and  £t^  off  furniture,  leaving  ^'3,138, 
which   is  carried   forward. 

Slmatka  Consolidated  Rcdbek  Estates,  Ltd. — This  com- 
pany's property  has  come  into  bearing  two  years  earlier  than 
was  anticipated  at  the  time  the  prosp^ftus  was  issued  in  1909. 
Its  crop  for  the  twelve  months  ended  April  30  was  40,78a  lbs., 
which  was  produced  at  a  cost  of  is.  lojd.  per  lb.  and  sold 
at  a  nett  average  price  of  4s.  s^d.  The  .gross  proceeds  were 
^9,086,  and  with  receipts  in  London  added,  the  total  income 
was  ;f  11,479,  °f  which  £(>,'j$i  was  retained  as  profit.  The 
vendors  had  guaranteed  a  dividend  of  5  per  cent,  on  35.043 
shares  for  each  of  the  four  years  to  April  30,  1914,  and  for 
the  first  two  years  that  dividend  was  paid,  but  the  directors 
are  able  to  declare  a  dividend  of  10  per  cent,  for  the  past 
year  out  of  profits.  Of  this  £^,2g^  will  be  distributed  to  the 
shareholders  and  £l1(>^$  goes  to  the  vendors  in  repayment  of 
their  advances  for  the  guaranteed  dividend,  leaving  ;^8i2  to 
be  carried  forward.  Outlay  in  Sumatra  was  yfi9,oi6,  making 
a  total  of  ;^69,7oi,  and  in  August  last  the  capital  was  in- 
creased to  ;^ioo,ooo,  of  which  10,000  £1  shares  were  issued  at 
a  premium  of  los.  per  share,  and  in  February  last  a  further 
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ic.ooo  were  offered,  of  which  4,317  were  taien  up  at  a  pre- 
mium of  ^'i-  It  is  estimated  that  the  output  for  the  current 
year  will  amount  to  136,000  lbs.,  and  contracts  have  been  made 
for  the  delivery  of  6  tons  in  1912  at  4s.  6d.  per  lb.,  and  of  12 
tons  for  delivery  throughout  1913  at  4s.  gd.  per  lb. 

BuKiT  Sei,.4N'Gor  Ki:m!ER  EsT.\TES,  Ltu.— Tapping  was  com- 
menced in  August,  and  the  yield  up  to  March  31  was  3,054  lbs., 
producing  ;,i'6i3.  For  the  current  year  it  is  estimated  that 
the  crop  will  be  14,000  lbs.  Expenditure  on  development  of 
the  estates,  less  rubber  proceeds,  amounts  to  ;6'34.9S2>  exclusive 
of  ^2,251  spent  on  buildings,  machinery,  &c.  The  company 
is  carrying  as  assets  ;^2,33i  for  London  office  expenses  to  date 
.and  2^5,582  for  preliminary  expenses.  Cash  comes  to  ;^7,388, 
and  the  directors  say  that  the  capital  at  the  command  of  the 
company  being  insufficient  to  develop  and  bring  into  bearing 
the  large  acreage  of  forest  land,  they  have  under  consideration 
the  question  of  raising  further  funds,  and  proposals  wiil  in 
due  course  be  submitted  to  the  shareholders. 

M.4LAY.\N  RunUER,  LOAN  AND  AGENCY  CORPORATION,  LTD. — In 
the  year  ended  June  30  this  company  received  £8,344  from 
interest,  commissions,  &c.,  and  ^6,580  from  underwriting,  the 
last  item  including  ;,f5,o3o  in  respect  of  debentures  taken  up 
under  contracts  and  still  held.  The  directors  have  waived 
/i,ii5  of  their  total  fees  of  ;f  1,850,  and  after  providing  for 
administration  and  other  expenses,  interest,  &-c.,  the  nett 
balance  was  ;^i  1,949,  to  which  was  added  £836  brought  in, 
making  ^12,785.  Of  this  .,£'4,750  is  transferred  to  reserve, 
/i,729  is  written  off  preliminary-  expenses,  and  ;,f383  off 
"  Johore  Land  "  suspense  account,  and  the  dividend  of  5  per 
■cent,  is  then  repeated,  leaving  ;f96  to  be  carried  forward.  In- 
vestments taken  at  cost  stand  at  ;^io2,23i,  and  the  auditors 
say  that,  while  they  are  not  in  a  position  to  assess  their  value 
as  a  whole,  there  is  a  depreciation  of  ^1,568  on  those  for 
which  a  quotation  exists.  They  also  state  that  the  corporation 
is  under  liability  to  subscribe  for  debentures  in,  or  make  loans 
to,  certain  companies  to  the  amount  of  ^40,890.  Loans  already 
made  come  to  ^'58,444,  and  in  order  to  provide  for  these  ;f  22,500 
has  been  borrowed  on  uncalled  capital  and  certain  of  the 
securities  held. 

Java  Investment,  Loan  and  Agency,  Ltd. — This  company 
has  most  of  its  funds  in  the  plantation  industry  in  Java,  but 
has  also  small  interests  in  Sumatra,  Federated  Malay  States, 
India,  and  Ceylon.  Dividends  are  being  received  on  about 
90  per  cent,  of  the  capital  invested,  and  the  directors  say  that 
as  only  about  44  per  cent,  of  the  planted  area  owned  by  the 
various  undertakings  is  in  bearing  the  profits  from  these  in- 
vestments should  substantially  increase.  In  the  year  ended 
March  31  the  nett  profits,  after  providing  for  depreciation,  &c., 
■were  ^^15,401,  and  with  ^£6,911  brought  forward  gave  ;f22,3i2. 
Out  of  this  ;^5,ooo  is  put  to  reserve,  and  a  dividend  of  10 
per  cent,  is  paid,  leaving  ;^2,258  to  be  carried  forward. 
General  investments  and  payments  on  account  of  purchase  of 
properties,  &c.,  come  to  ;f  183,767,  and  as  the  paid-up  capital  is 
only  /i50'.';35  a  loan  of  ^'23,324  has  had  to  be  obtained.  The 
directors,  however,  announce  that  in  view  of  the  important  and 
profitable  business  which  they  have  under  consideration,  and 
of  the  present  position  and  outlook  of  the  Agency  they  have 
decided  to  make  a  call  of  5s.  per  share,  payable  on  Septem- 
ber  30. 

Kamna  RimnER  Est.^te,  Ltd. — During  the  year  ended 
Aoril  30,  70,377  lbs.  of  dry  rubber  were  harvested  at  a  cost 
of  IS.  8Jd.  per  lb.,  and  realised  3s.  ii.04d.  Gross  receipts 
were  £13,42^,  compared  with  yr9,o34  for  the  previous  fourteen 
months,  and  the  nett  profit,  including  /'840  from  underwriting 
commission  and  £3iq  from  sale  of  investments,  was  £-j,s,22. 
Out  of  this  ;,f2,535  is  written  off  preliminarv  expenses,  and  a 
dividend  of  :;  per  cent,  is  paid,  leaving  /So;  to  be  carried 
forward  aeainst  /opS  brought  in.  Arrangements  have  been 
made  for  the  investment  of  a  portion  of  the  surolus  funds  in 
eonvertible  first  mortgage  debentures  of  rubber  companies  own- 
ing properties    in   the    Malay   Peninsula. 


The   Week  in    Mines. 


Crompton  and  Co.,  Ltd.— Some  progress  was  made  by  this 
electric  engineering  company  in  the  year  ended  March  31,  and 
'business  was  better  in  the  second  half  than  in  the  first.  Trading 
results,  however,  after  making  the  usual  provision  for  depre- 
•  ciation,  still  showed  a  loss,  but  it  was  only  ;f  1,507  compared 
with  ;,Ji4,ig5  in  1910-11.  After  providing  for  debenture  interest, 
setting  aside  another  ;^i,ooo  for  doubtful  debts,  and  writing 
£<)32  off  old  stock,  the  debit  balance  was  increased  by  ^f  10,459 
to  £^'^>yy>-  Stock  and  work  in  progress  show  a  small  increase 
<'f  .1^656  at  ;,f74,994,  and  investments  in  other  companies  are 
;^7,855  larger  at  ;f42,704.  Trade  debtors,  however,  have  been 
reduced  by  ;f2o,264  to  5^105,555,  and  cash  is  £1,(149  down  at 
/6,7i2,  against  which  ;f2,i8o  less  at  ^£43,702  is  due  to  creditors 
and  bank  loans  have  been  reduced  by  ;^4,ooo  to  ;/^3i,ooo. 

Parker's  Burslem  Brewery,  Ltd.— In  the  year  closed 
■June  30  last  nett  trading  profit  rose  ;f4,i74  to  ;^65,8i3,  and 
after  meeting  all  interest  and  other  fixed  charges,  there  is 
^9,652  more  at  ^£69,925  left  to  be  dealt  with,  this  total  includ- 
ing .,£'21,573  brought  forward,  which  itself  showed  an  increase 
of  /5'4»o  on  the  figure  of  the  previous  year.  The  directors 
■take  ^£25,000  of  this  to  add  to  the  reserve,  which  compares 
with  ^£10,000  set  aside  for  contingencies  a  year  ago,  and  then 
continue  the  dividend  on  the  ordinary  shares  at  8  per  cent,  for 
the  year  by  a  final  payment  at  the  rate  of  10  per  cent.  These 
disbursements  made,  /i6,225,  or  .,£5,348  less,  will  remain  to 
be  carried  forward.  Property  has  risen  only  j£i,28o  on  the 
year  to  a  total  of  ^1,090,113. 


Mining  market  dealers  are  now  taking  comfort  in 
the  reflection  that  any  change  must  be  for  the  better. 
Business  cannot  become  worse,  and  should  any  revival 
take  place  after  the  holiday  ■season  they  think  there  is 
a  chance  that  Kaffirs  and  the  like  will  participate  in  it. 
There  is  really  no  story  to  tell  this  week,  and  all  things 
considered  prices  have  not  behaved  badly.  They  are 
very  little  lower  at  the  end,  which  is  more  than  can  be 
said  of  a  good  many  things,  speculative  and  other. 
Changes  in  the  Diamond  section  were  quite  trifling, 
but  Rhodesians  were  perhaps  the  poorest  market  in  the 
South  .African  groups.  West  Africans  had  a  bad 
time  on  one  or  two  days,  and  Nigerians  have  not  been 
very  grand.  Copper  shares,  bright  at  first,  became 
dull  later,  and  there  is  practically  nothing  to  be  said 
about  Miscellaneous  shares. 

Gold  .^nd  Finance  Sh.\res. 

Hardly  a  movement  worth  special  mention  took 
place  in  the  Kaffir  division.  Leading  counters  may  be 
described  as  steady  or  even  firm,  and  there  was  a  small 
rise  in  Central  Mining  following  the  announcement  of 
an  interim  dividend.  It  will  be  recalled  that  no  final 
payment  was  made  on  account  of  the  18  months  to  the 
end  of  December  last.  The  June  profit  from  the  Wit- 
watersrand  mines  exceeded  los.  per  ton,  for  the  first 
time  for  many  a  long  day,  but  no  one  bought  shares 
because  of  that.  Owing  to  shortage  of  native  labour 
and  sundry  accidents  at  No.  2  shaft  the  tonnage  and 
profit  of  the  Geldenhuis  Deep  for  the  month  of  July 
will  show  a  serious  decrease. 

Rhodesl'\ns  and  Diamonds. 

Rhodesian  shares  were  inclined  to  droop  most  of  the 
time.  There  was  an  official  announcement  that  the 
differences  between  the  .\malgamated  Properties  of 
Rhodesia  and  Sir  Abe  Bailey  had  been  patched  up,  but 
the  news  had  no  effect,  because  nobody  seemed  to  care. 
The  public  loses  anyway.  Of  much  greater  moment 
was  the  Eldorado  report,  and  that  was  not  an.  influence 
for  good.  It  shows  a  material  worsening  of  the  posi- 
tion, and  it  may  be  that  yet  another  Rhodesian  mine 
has  seen  its  best  day  all  too  early  in  its  career. 
Eldorado  shares  stand  at  little  more  than  half  the 
highest  price  reached,  and  prospects  are  not  too  bright. 
The  document  chilled  the  Rhodesian  market  in  spite  of 
the  weather,  and  nearly  everything  went  down  a  little. 
Some  further  Shamva  development  news  was  not  very 
encouraging,  and  we  fear  that  a  Rhodesian  boom  at 
any  rate  is  a  long  way  off.  Diamond  shares  showed 
onlv  the  smallest  fluctuation,  and  business  was  almost 
nil.' 

Nigerians,  West  .Africans,  and  .Australasians. 

A  general  downward  movement  took  place  in  West 
Africans  and  Nigerian  Tin  shares.  The  Jungle  market 
had  been  studying  the  speech  of  Lord  Harris  at  last 
week's  meeting  of  the  Gold  Coast  Amalgamated,  and 
only  one  thing  could  result  from  that.  Of  all  the 
mining  markets  the  ^Vest  African  seems  the  most  hope- 
less at  present.  Broken  Hill  shares  have  shown  a  little 
life.  A  good  deal  of  selling  has  been  jn  progress  in 
this  section  lately,  partly  in  connection  with  the  British 
Company's  new  issue,  but  there  was  a  fair  recovery 
during  the  past  week,  the  whole  of  which  was  not 
held.  A  few  West  Australians  went  up  a  trifle,  but 
from  a  speculative  standpoint  the  market  is  finished. 

Copper  and  Miscellaneous. 

Copper  shares  have  not  shown  their  usual  activity. 
A.  backwardation  on  the  metal  seemed  to  indicate  the 
existence  of  a  bear  account,  and  for  a  time  the  price 
was  firm,  causing  Copper  shares  to  rise.  But  later 
came  a  rather  sTiarp  set-back  in  both  metal  and  share 
markets  partly  owing  to  the  dulness  and  stagnation  pre- 
vailing in  the  Yankee  division.  In  the  Miscellaneous 
sections  Lenas  gave  way  further,  but  a  small  improve- 
ment took  place  in  Mexico  of  El  Oro. 
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MINING     NEWS. 

Frank  and  unbiassed  answers  are  given  to  alt  questions  relating  to 
Mines.  Address  Editor  Mining  Section  and  enclose  Onb 
Shilling  /or  tack  question  asked.  No  bucket  shop  circular  or 
advertisement  should  ever  be  responded  to  without  first  consulting 
the  Investors'  Review. 


West  African  Gold  Returns. — A  slight  decline  occurred  in 
the  June  output  compared  with  May,  the  yield  being  almost 
exactly  equal  to  that  for  April,  whicli  contained  the  same  number 
of  working  days.  There  continues  to  be  a  substantial  improve- 
ment over  the  corresponding  period  of  last  year. 


1912. 

1911. 

1910. 

Ozs. 

Value. 

Ozs. 

Value. 

Ozs. 

Value." 

January 

February  

March    

April 

May    

une  

uly    

August  

September  . . 

October 

November-  . . 
December    . . 

26,098 
25,009 
27,22s 
27.790 
28,015 
27,784 
— 

107,262 
102,270 
1 1 1.376 
114.796 
115.678 
114,697 

15.903 
15.179 
16,387 
17.237 
24.427 
22,555 
22,510 
25.385 
26,717 
26,826 
24,289 
24,369 

66,107 

63,081 

67.673 

70,880 

96,409 

92.174 

91.955 

103.753 

109,039 

109,503 

99.299 

99.569 

17.357 
16,976 
17,627 
16,363 
16,590 
17.194 
15.564 
13,921 
",497 
13.341 
14,021 
15.042 

70.699 
68,469 
71,954 
67,069 

68,355 
70,988 
58,551 
57,7'3 
47.746 
55,046 
57,658 
6', 737 

161,924 

666,079 

261,784 

1,069,442 

185.493 

755.985 

Rhodesian  Mine  Crushings. — The  shorter  month  had  an 
influence  on  the  Rhodesian  gold  production  for  June  compared 
with  May,  the  value  showing  a  falling-off  of  about  ^7,500. 


Month. 

1908. 

1909. 

1910. 

1911. 

igi2. 

January    . . 

I 
199,380 

204,666 

£ 

227,5U 

i 

207,903 

214,918 

February. . 

I9'.635 

192,497 

203,888 

203,055 

209,744 

March 

200,615 

202,157 

22«,385 

231.947 

215,102 

April 

212,935 

222,700 

228,213 

221,296 

221,476 

May   

223,867 

225,032 

224,888 

211,413 

234,407 

June 

July    

224,920 

217,600 

214,709 

215.347 

226,867 

228,151 

225,234 

195,233 

237.5'7 

— 

August 

230,792 

228,296 

191,423 

243.7>2 

— 

September 

204,262 

213,249 

178,950 

225,777 

— 

October    .. 

205,466 

222,653 

234,928 

218,862 

— 

November 

196,668 

236,307 

240,573 

214,040 

— 

December 

2i7,3"6 

233,397 

199,500 

217,026 

— 

Totals 

2,526,007 

2,623.788 

2,568,201 

2,647,894 

1,322,514 

There  were  168  gold  producers  last  month  as  compared  with  167  in 
May.  The  production  of  other  minerals  was  16,014  °zs.  silver, 
58  tons  lead,  16,539  tons  coal,  and  6,160  tons  chrome  ore. 

Kyshtim  Corporation. — A  good  deal  of  interest  has  been 
taken  in  the  shares  of  this  company  during  the  last  few  months, 
and  the  price  to  which  they  have  been  raised  gives  a  value 
to  the  right  of  conversion  possessed  by  the  debenture-holders. 
Including  ^'256,000  issued  since  the  date  of  the  accounts,  the 
total  debenture  debt  amounts  to  ^.'650,000,  carrying  interest  at 
6  per  cent.,  and  the  whole  amount  has  the  right  of  conversion  into 
shares  at  any  time  up  to  January  ji,  1915,  at  the  rate  of  40 
shares  per  .^100  debenture.  To  provide  for  this  conversion,  the 
share  capital  was  increased  by  260.(300  shares  in  January,  1911. 
The  company  holds  the  entire  share  capital  of  the  Kyshtim 
Mining  Works,  the  Russian  company,  and  has  made  loans  to  that 
concern  amounting  at  the  date  of'  the  accounts  to  ^^761, 152. 
In  the  twelve  months  to  the  end  of  December  last  the  Russian 
company  treated  230,396  tons  of  copper  ore  for  a  production  of 
5.140  tons  of  blister  copper,  of  which  4,033  tons  were  refined, 
and  gold  and  silver  slimes  to  the  value  of  ;£'s.i,ooo  were  pro- 
duced. The  ironworks  produced  i:;,8o5  tons  of  finished  iron, 
and  there  were  also  produced  and  .sold  to  the  sulphuric  acid 
works  17,903  tons  of  pyrites.  The  total  realised  value  of  the 
timber  marketed  was  about  ^^52,000.  The  accounts  of  the 
Russian  company  are  made  up  on  the  basis  of  sale  prices  of 
finished  products  and  cost  prices  of  all  other  .stocks,  an  impor- 
tant matter,  as  only  3,804  tons  of  refined  copper  were  delivered 
during  the  year.  A  summarised  profit  and  loss  account  of  the 
Russian  company  .shows  a  working  profit  of  ;^24o,53i,  of 
which  general  expenses,  land  taxes,  insurance,  &c.,  absorbs 
jf 61,843  and  interest  charges  ^f  57, 292,  leaving  ;^  121,396.  Of 
this  ^65,200  was  payable  to  the  Kyshtim  Corporation  for  in- 
terest and  commission,  jf  30,033  was  reserved  for  bad  and  doubt- 
ful debts,  and  ;^ 26, 163  is  carried  forward.  Total  receipts  of 
the  English  company  were  ;^6r;,8s7,  and  against  that  there  are 
such  Items  as  debenture  interest  ;,i'23,658,  directors'  fees  ^^5,000, 
general  expenses  /4,289,  formation  expenses  written  off 
A":333'  and  discount  on  issue  of  debentures  £3.-!c,o.  The  .sum 
carried  forward  is  .^17,734,  to  meet  income-tax  and  expenses 
connected  with  the  issue  of  debentures.  Some  important  addi- 
tions to  the  plant  have  been  made,  and  according  to  the  estimate 
of  the  engineer  the  amount  of  positive  and  probable  ore  re- 
serves was  2,249,000  tons  at  the  end  of  June  last.  The  output 
of  blister  copper  for  the  year  1912  is  expected  to  be  7,000 
to  7,500  tons. 

Willoughby's  CoNSOLiDATEn.— Profits  came  back  a  little 
during  the  year  ended  December  ji  last,  but,  as  the  directors 
remark,  it  is  satisfactory  that  the  ordinary  local  revenue  in- 
crea.sed,  the  drop  in  income  being  due  entirely  to  market  condi- 
tions, which  made  it  impossible  to  realise  investments  to  the 
same  extent  as  in  the  previous  year.  Revenue  was  jf'136,037, 
as    compared    with  ^170,608   in    1910    and  £-i,io<)    in     1909. 

er  the  accounts  were 


Fresh   capital  was  issued    before  and  after 


made  up,  but  the  company  has  redeemed  a  further  ;f9,ioo  of 
debentures.  On  the  other  hand,  a  big  debenture  issue  was 
made  in  connection  with  the  purchase  of  the  assets  of  the 
Matabele  Reefs  and  Estates.  Profit  and  loss  shows  a  credit 
balance  of  ^^56,980,  and  including  the  sum  brought  forward 
the  disposable  .sum  is  ^^  148,236.  That  is  a  big  amount,  but 
the  shareholders  cannot  have  repeated  the  5  per  cent,  dividend 
paid  a  year  ago.  The  directors  write  off  ;^37,709  against  the 
Matabele  Reefs  assets  and  ;jf5o,ooo  off  shares  in  subsidiary 
and  other  Rhodesian  companies.  Buildings  in  Salisbury  and 
Bulawayo  are  reduced  by  /6,ooo  and  ;^30,ooo  is  transferred 
to  reserve  account,  leaving  to  be  carried  forward  ;^24,497. 
The  company's  share  intere.sts  have  a  balance-sheet  value  of 
^^294, 256,  and  it  seems  that  the  market  value  of  the  quoted 
portion  alone  was  ;,f3os,oio,  while  the  unquoted  shares  were 
valued  by  the  directors  at  £2^6,2yy.  As  a  result  of  additions 
and  sales  the  property  and  outlay  account  has  been  increased 
f™™  /^S'7.441  to  ^560,862.  Reserve  account  now  amounts  to 
^68,696,  and  we  must  give  the  directors  credit  for  endeavouring 
to  keep  the  financial  position  sound.  Debtors'  account,  ;^ 70,558, 
is  made  up  chiefly  by  amounts  owing  by  subsidiary  companies! 
the  cash  balance  is  £ii,T^<i,  and  the  amount  due  to  creditors 
comes  to  £26,^^1.  The  directors  are  full  of  optimism  about  the 
future,  but,  needless  to  say,  the  shareholders  want  dividends  as 
well  as  pleasant  words. 

Eldorado  Banket  Gold.— The  consulting  engineer  of  this 
company  considers  that  the  past  year  has  been  most  success-ful, 
and  he  sees  no  reason  why  present  returns  should  not  continue 
for  some  time.  All  the  same  he  has  one  or  two  disagreeable 
things  to  tell  the  shareholders,  and  the  recent  weakness  in  the 
shares  need  not  cause  astonishment.  Ore  reserves  have  been 
reduced  in  the  past  year,  and  before  the  new  main  vertical 
shaft  is  completed  a  further  drop  will  in  all  probability  be 
recorded.  Not  only  that,  but  it  has  been  necessary  to  intro- 
duce a  new  system  of  calculating  the  high-grade  ore.  It  is 
quite  evident  that  the  reductions  in  the  past  have  been  in- 
sufficient, or  the  grade  of  ore  milled  would  not  have  been 
y/2  dwts.  below  the  assumed  value  of  the  reserves.  At  the 
end  of  March,  191 1,  the  reserves  were  estimated  at  16.3  dwts. 
per  ton,  and  although  for  the  past  twelve  months  they  are 
valued  at  15.13  dwts.,  the  lower  figure  is  2^  dwts.  too  high, 
in  the  opinion  of  Mr.  Piper,  the  consulting  engineer.  The 
drastic  reductions  of  high-grade  ore  now  in  force  are  ex- 
pected gradually  to  right  this.  The  ore  reserves  at  present 
are  about  150,000  tons,  and  in  view  of  recent  development  re- 
sults it  is  impossible  not  to  regard  the  outlook  with  some 
anxiety.  The  profit  earned  for  the  year  to  March  31  last  was 
^116,691,  against  which  depreciation  took  £2i,y\().  Two  divi- 
dends of  3s.  each  per  share  have  been  paid,  leaving  ;f27,653 
to  be  carried  forward  against  £2-]fi%3.  brought  in.  An  interim 
payment  on  account  of  the  current  year  of  3s.  per  share  has 
just   been   made. 

NouRSE  Mines. — In  declaring  a  dividend  of  5  per  cent,  for 
the  half-year  ended  31st  inst.,  the  directors  announce  that  it  is 
estimated  that  the  nett  earnings  will  be  at  the  rate  of  15  per 
cent,  for  the  six  months,  but  by  making  the  smaller  distribu- 
tion, the  cash  indebtedness  will  be  reduced  to  ;f  16,244.  It  is 
estimated  that  a  further  amount  of  ^^24,000  will  be  required, 
chiefly  to  complete  the  underground  work  in  connection  with 
the  reopening  of  the  north  shaft,  and  also  ^^20,000  for  trans- 
port arrangements  from  this  shaft  to  the  battery.  This  outlay 
will  complete  the  concentration  programme,  which  is  necessary 
for  the  proper  working  of  the  mine  in  depth,  and  from  which 
it  is  expected  great  benefit  will  be  derived. 

Bulawayo  and  General  Exploration  (1906).— A  report  and 
statement  of  accounts  are  submitted  covering  the  period  to  the 
end  of  March  last.  The  company  received  an  income  from 
underwriting  of  ^^4,476,  which  enables  it  to  get  rid  of  the  debit 
balance  brought  forward,  to  meet  the  exoenditure  for  six  months, 
and  to  provide  the  expenditure  in  connection  with  the  new  issue 
of  shares,  leaving  a  credit  in  hand  of  ;^34o.  It  is  stated  that 
various  undertakings  in  which  the  company  is  interested  show 
promise  of  greater  profits,  which  should  be  available  in  the 
future.  Investments  at  cost  stand  in  the  balance-sheet  at 
;^2o,i49,  loans  and  participations  in  syndicates  appear  at  ;£8,776, 
and  the  cash  balances  add  up  to  £\,^c^. 

Orsk  Goldfields. — This  undertaking  earned  a  small  amount 
of  profit  during  the  year  ended  January  13  last,  and  at  present 
we  can  do  no  more  than  hope  that  future  returns  will  justify 
the  extra  capital  recently  raised,  and  do  something  to  compen- 
sate the  shareholders  for  their  past  disappointments.  The 
Pokrovsky  plant  was  in  operation  from  May  14  to  October  18, 
igri,  and  extracted  gold  to  the  value  of  ;£24,iS5  from  88,654 
cubic  yards  of  gravel  treated.  The  dredge  was  finished  and  put 
into  commission  on  October  25  last,  and  during  the  trial  run 
extracted  gold  to  the  value  of  ;^2,83i  from  47,c§9  cubic  yards 
of  gravel  treated.  Total  output  from  both  plants  amounted  to 
;f26,986,  against  which  operating  costs,  administration  charges, 
and  winter  upkeep  amounted  to  /i  1,836.  Thus  a  working  profit 
"f  ;f 'Si'So  '*  shown,  but  after  allowing  royalty  and  deprecia- 
tion, the  balance  left  is  only  ;f5,6i8.  Interest  on  loan  and  nett 
London  expenses  further  reduce  the  profit  to  2^1,557.  which, 
deducted  from  the  debit  brought  in,  leaves  it  at  ;f  10,471.  The 
dredge  came  into  operation  this  season  on  May  18,  and  the 
Pokrovsky  plant  on  May  23. 

Troitzk  Goldfields.— The  disastrous  fire  on  this  company's 
property  necessitated  the  raising  of  fresh  capiul,  but  the  share- 
holders did  not  respond  very  freely,  which  can  hardly  be  con- 
sidered surprising.  But  the  parent  company  came  to  the  rescue, 
and  took  enough  priority  shares  to  provide  the  £^t„oix>  which  the 
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general  manager  advised  would  be  necessary  to  enable  the  pro- 
gramme to  be  carried  out.  Siberian  Proprietary  also  agreed 
to  the  whole  of  their  loan  being  repaid  in  priority  shares,  and 
has  certainly  done  all  it  could  for  its  offspring.  The  mine  has 
been  completely  unwatered,  development  work  is  being 
vigorously  pushed  ahead,  and  it  is  proposed  to  resume  milling 
operations  next  month.  Ore  reserves  amount  to  39,850  tons, 
having  an  estimated  value  of  Rs.  15.70  per  ton,  and  a  gross  value 
of  ;^65,857.  The  total  reserve  of  accumulated  slimes  now 
amounts  to  over  63,000  tons.  A  trial  run  o£  the  slimes  plant  was 
started  on  June  27.  Before  work  was  suspended,  gold  to  the  value 
of  ;,r22,283  was  recovered,  the  working  crofit  being  £6,83$' 
which,  after  writing  off  the  sum  of  ;£4,287  in  respect  of  de- 
velopment redemption,  &c.,  and  the  nett  loss  occasioned  by  the 
fire  is  reduced  to  ;^2,548.  Unfortunately,  depreciation,  London 
expenses,  and  interest  take  ;£io,2i2,  so  that  the  nett  debit  for 
the  year  is  ^7,668,  increasing  the  total  to  ^48,960.  Not  a  very 
bright  prospect,  especially  with  the  company  still  burdened 
with  a  large   amount  of   unreal   capital. 

South  American  Copper  Syndicate.— The  capital  of  this 
concern  is  only  ^15,000,  of  which  at  June  30  last  £9,983  had 
,been  issued.  The  shares  have  a  denomination  of  2s.,  but  it 
has  been  possible  to  issue  a  good  number  at  a  big  premium,  and 
the  large  sum  of  ^^54,220  is  owing  in  respect  of  55,459  shares. 
Actual  premiums  received  stand  at  ;£i  7,686,  so  that  the  finances 
are  obviously  strong.  Including  the  capital  at  call  and  ore  in 
transit,  the  cash  assets  amount  to  ;£io3,583,  against  which  there 
are  trading  liabilities  of  ;£i8,494.  Gross  proceeds  of  ore 
realised  and  in  transit  come  to  ;£75,447,  against  which  the  cost 
of  extraction,  transport,  and  other  charges  amount  to  ;£5o,397, 
leaving  ^25,049.  Extra  remuneration  to  directors  is  ;£2,5ii, 
and  with  the  sum  brought  forward  and  transfer  fees,  the  dis- 
posable sum  is  /,33,7i8.  Dividends  amounting  to  150  per  cent, 
have  been  declared,  and  another  100  per  cent,  is  now  announced, 
making  in  all  250  per  cent.  The  credit  carried  forward  is 
,^11,360.  With  the  ample  funds  now  available,  the  vigorous 
development  of  the  mines  on  a  much  larger  scale  than  hitherto 
is  being  taken  in  hand.  A  metallurgical  expert  will  report 
generally  as  to  the  quantity  of  smelting  ore  available  of  a  lower 
grade  than  has  been  dealt  with,  the  best  type  and  capacity  of 
smelter  to  be  erected,  and  the  utilisation  of  the  existing  auxiliary 
plant,  buildings,  &c. 

British  Broken  Hill  Pkopeietahy. — At  the  general  meeting 
of  this  company,  held  in  the  early  part  of  May,  it  was 
announced  that,  in  order  to  take  full  advantage  of  the  company's 
increased  ore  reserves,  it  would  be  necessary  to  consider  the 
question  of  raising  additional  capital  for  the  purpose  of  open- 
ing up  the  new  ore  bodies  and  improving  and  extending  the  mine 
equipment.  It  has  now  been  decided  to  increase  the  share 
capital  by  the  creation  of  75,000  additional  ordinary  shares  of 
£1  each.  Of  these,  60,000  will  be  offered  to  the  shareholders  in 
proportion  to  their  holding  at  50s.  per  share,  the  remaining 
15,000  being  held  in  reserve. 

Mountain  Queen. — It  is  proposed  to  increase  this  company's 
capital  to  ;£2oo,ooo  by  the  creation  of  150,000  shares  of  los.  each. 
It  appears  that  the  Lake  View  and  Oroya  Exploration  has 
offered  to  the  company  the  Transvaal  Mine,  situated  near 
Southern  Cross,  W.A.,  in  the  same  district  as  the  Mountain 
Queen  mine.  Purchase  price  has  been  fixed  at  ;^49,ooo,  pay- 
able ;^4,ooo  in  cash  and  the  balance  in  shares.  It  is  estimated 
that  the  work  so  far  carried  out  has  opened  up  48,500  tons  of 
ore  worth  44s.  per  ton,  and  that  the  total  costs  of  mining,  crush- 
ing, and  treatment  will  not  exceed  i8s.  per  ton.  After  allowing 
for  the  final  residues,  there  is  a  profit  of  about  ;^4o,ooo  on  the 
ore  in  sight.  Other  lodes  occur  on  the  property,  in  addition  to 
the  main  lode,  and  add  to  its  possibilities.  The  directors  con- 
sider that  the  acquisition  of  the  property  will  add  greatly  to 
the  stability  and  permanence  of  the  enterprise. 

Central  Zinc. — The  financial  year  ends  on  March  31,  and 
during  the  twelve  months  8,413  tons  of  ore  were  treated  for  a 
production  of  2,658  tons  of  spelter,  together  with  5,239  tons 
of  argentiferous  leady  residues,  the  profit  realised  being  /6,8i2. 
Of  this,  /3,i95  is  payable  to  the  Sulphide  Corporation,  leaving 
the  company  with  ;,f3,6i7.  This  is  applied  against  "expendi- 
ture to  be  written  off,"  leaving  the  amount  still  to  be  dealt 
with  at  £3S,oyi.  Five  distilling  furnaces  were  in  operation 
when  the  year  commenced,  and  a  sixth  was  put  into  commis- 
sion in  July.  These  worked  until  the  coal  strike  caused  a  sus- 
pension of  operations  in  March.  Plans  have  been  prepared 
for  a  seventh  and  eighth  distiller,  and  these  will  be  proceeded 
with  as  soon_  as  labour  conditions  are  sufficiently  favourable. 
In  the  meantime  a  further  extension  of  the  concentrating  plant 
and  the  construction  of  a  mechanical  mixing  plant  have  been 
commenced. 

Falcon  Mines.— Mr.  H.  A.  Piper  is  consulting  engineer  of 
a  good  many  companies,  this  one  among  them.  In  a  recent 
report  he  recommended  the  erection  of  a  plant  to  treat  not  less 
than  15,000  tons  monthly.  The  cost,  including  development  up 
to  the  time  of  erection,  is  put  at  ^^310,000  against  present  cash 
resources  of  ;,f40,ooo.  So  a  lot  of  money  must  be  raised.  The 
proposal  IS  to  create  ^^300,000  6  per  cent,  first  mortgage  de- 
bentures to  carry  the  right  until  July  15,  1915,  to  convert  into 
ordinary  shares  at  the  rate  of  ^i  ,  ,s.  of  debenture  stock  for 
every  £1  share.  The  Goldfields  guarantees  ^250,000  of  the 
debenture  stock  which  is  offered  to  the  shareholders  for  a 
commission  of  5H  per  cent,  in  cash,  and  sundry  calls  on  deben- 
ture  stock  and  shares  which  appear  to  make  the  terms  rather 
generous.  We  hope  all  will  turn  out  as  expected  in  the  matter 
of  profits. 
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Manchester  Dock  and  Warehouse  Extension  Co., 

Ltd. 
This  company  owns  a  lease  of  a  dock  and  buildings 
comprising  transit  sheds,  &c.,  on  the  Manchester  Canal, 
which  it  has  sublet  to  the  Canal  Co.  at  a  rental 
of  ^'25,000  per  annum.  So  far  the  money  expended 
(^'500,000)  has  been  provided  by  the  issue  of  ;^250,ooo 
in  ^'lo  ordinary  shares  and  a  like  amount  of  4  per  cent. 
first  mortgage  debenture  stock.  Owing  to  the  increase 
of  traffic  the  Canal  Co.  wishes  the  new  grain  elevator 
to  be  completed  forthwith  and  other  improvements  and 
additions  carried  out,  and  two  agreements  have  been 
entered  into  under  which  this  company  undertakes  the 
work.  The  total  cost  is  estimated  at  £^400,000,  and 
this  sum  will  be  raised  by  an  issue  of  40,000  4i  per  cent, 
cumulative  preference  shares  of  ;^io  each  to  be  made 
on  Tuesday  next.  During  construction  the  Canal  Co. 
will  pay  an  annual  rental  equal  to  4^  per  cent,  on  the 
preference  shares,  and  from  and  after  the  completion  of 
the  works,  or  from  August  i,  191 4,  whichever  shall 
first  happen,  an  annual  rental  equal  to  5  per  cent,  upon 
such  sum  of  ;^"40o,ooo,  making  a  total  of  ;^;45,ooo  pay- 
able by  the  Canal  Co.  Under  the  agreements  the  Canal 
Co.  has  the  option,  after  completion  of  the  works,  of 
taking  over  the  property  on  giving  twelve  months' 
notice,  in  which  event  it  will  repay  the  preference  shares 
with  a  bonus  of  5  per  cent.  Sinking  funds  have  been 
established  to  meet  the  repayment  of  the  ordinary 
capital  and  debenture  stock  at  the  expiration  of  the 
lease,  and  a  like  fund  will  be  established  in  respect  of  the 
preference  shares  in  case  the  Canal  Co.  does  not  exer- 
cise its  option.  As  the  rents  payable  by  the  Canal 
Co.  form  part  of  its  ordinary  working  expenses,  the 
shares  should  be  a  good  investment. 

Alexandra  (Newport  and  South  Wales)  Docks  and 
Railway  Co. 
Subscriptions  are  invited  on  behalf  of  the  purchasers 
for  ;^i25,ooo  consolidated  "  B  "  preference  stock  at 
the  price  of  85.  The  stock  completes  the  authorised  total 
of  £1 ,000,000,  and  is  entitled  to  a  preferential  dividend 
of  4^  per  cent,  per  annum,  contingent  upon. the  profits  of 
each  year  after  payment  of  interest  on  the  debenture 
stock  and  "  A  "  preference  stock.  Including  this  issue, 
the  amount  required  to  meet  the  interest  charges  is 
;^99,22i,  while  the  nett  revenue  for  the  six  years  to 
December  31,  1911,  has  averaged  ;^io5,523  per  annum, 
and  for  1911  was  ;^;'i  10,605.  Capital  expenditure  on 
works  at  present  unproductive,  and  on  which  interest 
has  been  paid  out  of  revenue,  is  ;^620,983,  but  this 
heavy  expenditure  is  now  said  to  have  ceased,  and  the 
additional  earnings  from  the  works  in  course  of  con- 
struction will,  it  is  estimated,  bring  the  nett  revenue  up 
to  a  minimum  of  ;^i 50,000  per  annum.  The  proceeds 
of  the  present  issue  will  be  applied  tow-ards  the  new 
deep  water  extension  works,  which,  it  is  expected,  will 
be  opened  next  year,  and  prospects  seem  favourable 
enough  to  make  the  stock  a  good  security. 

CuB.\N  Central  Railways,  Ltd. 
In  order  to  provide  the  necessary  funds  to  complete 
the  extensions  already  in  hand,  to  build  four  new  ex- 
tensions of  about  23  miles,  and  to  purchase  additional 
rolling  stock,  the  directors  offered  to  the  proprietors 
an  issue  of  ;^350,ooo  5  per  cent,  debenture  stock  at 
par.  The  stock  when  fully  paid  will  rank  pari  passu 
with  ;^'550,ooo  already  existing,  and  is  secured  by  a 
charge  on  the  whole  property  and  undertaking,  sub- 
ject to  ;^i22,i56  of  outstanding  debentures  taken  over 
from  the  old  Cuban  Companies  and  to  ^791,600  of  4J 
per  cent,  mortgage  debentures.  It  is  redeemable  at 
any  time  on  six  months'  notice  at  no  per  cent.,  and 
power  is  reserved  to  increase  the  total  to  an  amount 
not  exceeding,  with  other  debentures  and  debenture 
stock,  the  share  capital  for  the  time  being  issued.  In 
the  four  years  1908-9  to  1911-2,  the  revenue  has 
ranged  between  £iS7'5^5  ^"d  ;^i84,ooo,  and  as  the 
annual, amount  required  for  the  service  of  the  whole  of 
the  debentures  and  debenture  stock,  including  the  pre- 


July  27,  1912. 


Ube  Jnvestors'  TRevlew. 


12: 


sent  issue,    is  ;^i02,2io,    there   should  be    plenty    of 
margin. 

Anglo-French  Mercantile  and  Finance  Corpora- 
tion, Ltd. 
In  April  last  the  directors  oi  this  undertaking  carried 
through  a  scheme  for  putting  its  affairs  in  order  which 
involved,  first,  a  writing  down  of  the  capital  from 
;^5oo,ooo  to  ;^40o,ooo  to  wipe  out  the  amount  lost  as 
the  result  of  the  first  year's  operations,  and,  second,  the 
increase  of  the  authorised  capital  to  ;^'i,5oo,ooo.  The 
Imperial  and  Foreign  Corporation  took  over  the  con- 
trol, replacing  the  directors  by  members  of  its  own 
board,  and  guaranteed  the  subscription  of  the  600,000  of 
the  new  shares  forming  the  present  issue  for  a  com- 
sion  of  2i  per  cent,  and  a  call  on  360,000  shares  at  par 
until  April  30,  191 4.  It  is  stated  that  the  corporation 
has  now  approximately  ;^'33o,ooo  in  cash  and  readily 
marketable  quoted  securities,  while  the  balance  of 
;^70,ooo  is  represented  by  unquoted  securities  which 
have  been  written  down  to  that  figure,  but  for  which 
an  exact  valuation  cannot  be  obtained.  The  present 
issue  is  for  the  purpose  of  providing  funds  to  enable 
the  corporation  to  undertake  on  favourable  conditions 
sound  financial  business,  but  in  view  of  the  short  history 
of  the  company  in  control,  the  shares  are  at  best  a 
speculative  purchase. 

Anglo-Brazilian    Meat  Co.,    Ltd. 

This  company  takes  over  a  beef-curing  business 
which  has  been  carried  on  since  1897  at  Bage,  Rio 
Grande  do  Sul,  Brazil,  and  has  a  capital  of  ;^i40,ooo  in 
£1  shares.  The  business  acquired  has  been  valued  at 
;£^8o,ooo,  and  was  sold  by  the  original  vendor  for 
;^'40,ooo  in  cash  and  ;^'5o,ooo  in  shares,  plus  the  ap- 
pointment of  the  original  owner  as  manager  in  Brazil 
for  three  years  at  a  salary  of  ;^'2,ooo  per  annum.  The 
promoter  takes  ;^40,ooo  in  shares  and  ^^64,000  in  cash, 
so  that  altogether  ;^24,ooo  is  added  for  goodwill. 
Profits  are  set  out  for  varying  periods  from  November, 
1906,  to  September  30,  1911,  and  show  considerable 
fluctuations,  but  for  the  last  nine  months  they 
amounted  to  ;^3i,74i,  and  this  figure  is  taken  as  a 
basis  for  the  estimate  of  future  earnings.  It  is  pro- 
posed to  erect  a  by-products  plant  at  a  cost  of  ;^i 5,600, 
from  which  a  revenue  of  ;£^io,ooo  per  annum  is  ex- 
pected, making  altogether  ^'41,741.  Subscriptions 
were  invited  for  100,000  shares  of  ;^75,ooo  6  per  cent, 
convertible  mortgage  debentures,  repayable  at  105  on 
July  I,  1930,  but  carrying  the  right  of  conversion  into 
shares  at. any  time  before  July  i,  1917,  on  sixty  days' 
notice,  while  the  company  may  also  repay  them  after 
that  date  at  no.  So  far  the  proposition  seems 
straightforward  enough,  and  had  the  vendor  been 
satisfied  with  his  profit  there  would  have  been  little  to 
say,  but  he  takes  no  less  than  ;^i 3,000  for  underwriting 
75,000  of  the  shares  and  the  whole  of  the  debenture 
j-ssue,  of  which  6  per  cent.,  or  ^^4,500,  is  stated  to  be  in 
respect  of  the  preference  shares,  leaving  ^1^8,500,  or 
over  II J  per  cent.,  on  the  debentures,  a  rate  of  com- 
mission which  seems  decidedly  high. 

Buenos  Avres  Lacroze  Tramways  Co. 
.Subscriptions  were  invited  at  90  for  ;^50o,ooo  5  per 
cent,  consolidated  mortgage  debentures,  secured  by  a 
charge  on  all  the  assets  except  the  concession  for  the 
sale  of  electric  light  and  power,  subject  to  ;£j'65o,ooo 
first  mortgage  debenture  stock  and  ;£,"40o,ooo  extension 
mortgage  debentures.  The  new  bonds  are  redeemable 
by  means  of  a  cumulative  sinking  fund  of  i  per  cent,  per 
annum,  commencing  on  November  i,  1915,  and  calcu- 
lated to  repay  the  whole  amount  by  November  i,  1955, 
but  they  may  be  paid  off  at  par  at  any  time  on  three 
months'  notice.  .Altogether  the  company  operates  66 
miles,  of  which  34  miles  are  its  own  property,  3  are  in 
joint  ownership,  and  29  miles  are  worked  under  running 
powers  over  other  lines.  Its  business  has  grown  rapidly 
in  recent  years,  having  risen  from  ;^io9,oo4  in  the  year 
«nded  June  30,  1909,  to  ;^i89,739  '"  191 1-2,  and  as 
interest  on  all  the  debenture  debt  outstanding,  including 
the  present  issue,  will  take  ;^77,SOO,  there  is  ample 
margin  even  on  last  year's  figures.  This,  however, 
;is  likely  to  be  substantially  increased  in  the  near  future, 


as  the  new  money  now  being  raised  is  for  the  purchase 
of  additional  rolling  stock,  building  of  extensions  and 
other  improvetnents  which  are  expected  to  bring  a  sub- 
stantial increase  in  revenue. 

Manchester  Brewery  Co.,  Ltd. 
An  issue  of  ;^i8o,ooo  refunding  5  per  cent,  first  mort- 
gage bonds  is  offered  through  the  Manchester  and 
Liverpool  District  Banking  Co.  at  96  to  provide  for  the 
repayment  of  outstanding  mortgages  for  a  similar 
amount.  The  bonds  are  secured  by  a  specific  first  mort- 
gage on  the  freehold  brewery,  and  on  125  freehold, 
leasehold  and  copyhold  licensed  houses,  and  by  a  float- 
ing charge  on  all  other  assets,  subject  to  prior  charges. 
They  are  redeemable  at  103  by  drawings  commencing  in 
July,  1914,  and  a  sum  of  _^i8,ooo  per  annum  is  to  be 
paid  over  to  the  trustees  to  meet  the  interest  and  re- 
demption charges,  by  which  means  the  whole  amount 
will  be  repaid  by  1927.  The  properties  pledged  have 
recently  been  valued  at  ;^367,ooo,  while  the  average 
profits  for  the  three  years  ended  February  24  are  certi- 
fied to  have  been  ;^5i,o6i.  As  debenture  charges,  in- 
cluding those  on  the  present  issue,  will  take  ;^32,ooo, 
there  seems  to  be  sufficient  margin  to  make  the  new- 
bonds  a  well-secured  investment. 

Kansas-Oklahoma  Oil  and  Refinery  Co.,  Ltd. 
One  of  the  most  unattractive  propositions  we  have 
seen  for  some  time  is  that  put  forward  by  this  company, 
which  acquires  oil-bearing  lands  of  10,110  acres  in  the 
States  of  Oklahoma  and  Kansas,  U.S.A.,  together  with 
a  refinery  and  connecting  pipe  line.  At  present,  it  is 
stated,  the  output  amounts  to  310,000  barrels  per  annum 
from  298  wells,  while  the  pipe  line  is  conveying  at  the 
rate  of  575,000  barrels,  and  the  capacity  of  the  refinery 
has  just  been  increased  from  360,000  to  720,000  barrels 
per  annum.  Nett  earnings,  however,  are  only  given 
of  the  pipe  line  for  the  two  years  to  October  19,  1910, 
and  of  the  refinery  for  10  months  from  June  i,  1910,  to 
March  31,  1911.  The  figures  therefore  are  not  only  in- 
sufficient as  a  guide,  but  are  also  ancient  history,  but 
these  facts  do  not  deter  the  experts  from  fancy  calcula- 
tions showing  a  profit  of  _;^58,500.  Another  very  un- 
satisfactory point  is  the  greed  shown  by  the  promoting 
syndicate.  It  has  purchased  the  properties  for  ;^i89,oi  i 
in  cash  and  ;£^37,76o  in  shares,  plus  a  further  sum  not 
exceeding  $37,500  in  respect  of  improvements,  and  is 
reselling  at  a  profit  of  ;^2S,989  in  cash  and  ;^25,740  in 
shares,  plus  a  call  at  par  on  21,500  ordinary  shares  up 
to  December  31,  1914.  The  total  capital  is  ;^430,ooo, 
divided  into  330,000  7  per  cent,  cumulative  participating 
preference  and  100,000  ordinary  shares  of  £1  each,  and 
subscriptions  were  invited  for  the  w-hole  of  the  pre- 
ference shares.  Of  these  300,000  were  underwritten  by 
the  promoters  for  commissions  of  7  per  cent,  in  cash 
and  5  per  cent,  in  ordinary  shares,  and  altogether  there 
is  a  good  deal  of  water  pumped  into  the  concern. 

James  Lyne  Hancock,  Ltd. — A  business  of  manufacturers  of 
vulcanised  rubber  established  in  1821  is  acquired  by  this  com- 
pany, which  has  a  capital  of  ;f  120,000,  divided  equally  into 
6  per  cent,  cumulative  preference  and  participating  shares  and 
ordinary  shares  of  £1  each.  The  assets,  including  ;f  14.000  for 
goodwill,  have  been  v.ilued  at  ;^8i,i^oo,  but  the  owner  accepts 
;,f  40,000  in  cash  and  ^30,000  in  ordinary  shares,  and  the  pro- 
moter takes  the  other  ;f6,ioo  in  cash.  Profits  are  set  out  for  the 
10  years  to  191 1,  and  for  the  last  three  show  an  average  of 
^10,348  before  providing  for  interest  on  capital,  income-tax  or 
rent.  Of  the  ordinary  shares  remaining  after  payment  of  the 
purchase  price  io,ooo  have  been  taken  by  the  directors  and 
their  friends  and  20,000  are  held  in  reserve.  Subscriptions  were 
invited  for  the  preference  shares,  which  are  entitled  to  share 
in  surplus  profits  after  the  ordinary  have  received  8  per  cent., 
but  so"  that  the  total  dividend  shall  not  exceed  10  per  cent,  in 
any  one  year.  The  shares  may  be  regarded  as  a  fair  invest- 
ment, but  the  amount  is  so  small  that  there  can  only  be  a  very 
narrow  market  in  them,  and  this  fact  has  evidently  been  realised 
by  the  directors,  who  paid  commissions  of  7  per  cent,  for  under- 
writing the  preference  and  9,350  of  the  ordinary  shares. 


A  branch  of  the  Banco  Espaflol  del  Rio  de  la  Plata  has  been 
opened  at  San  Sebastian,  Spain. 

It  is  announced  that  Mr.  Paul  Goukassow,  president  of  the 
Soci^t6  de  Naphte  Caspienne  and  of  the  Socift^  de  Naphte 
Moscow  Caucase,  two  of  the  most  important  Russian  oil  com- 
panies, which  together  have  a  yearly  output  of  40  million  poods, 
has  joined  the  board  of  the  Russian  General  Oil  Corporation, 
Ltd. 


126 


tTbe  Jnvestots'  TRevtevv, 


July  27,  1912. 


Prices    of    Mine    and    Mining    Finance 
Companies'  Shares. 
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South  African. 


African  Farm  s 

Anglo-Frencb  Ex 

Apex 

Aurora  W.  United    .... 

Bantjes 

City  and  Suburban,  £^  : 
Central  Mining,  jfi2....n 
Cons.  Gold  fields    ....  ; 

Crown  Mines,  10/ 1 

East  Rand  Prop ■ 

Ferreira  ; 

Geduld  Prop 
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Ginsberg : 

Glynn's  Lydenburg    ,,  : 

Goerz  and  Co 

Gold  Mines  Invest.,  £1. 

Government  Areas : 
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Johannesburg  Con.  In,  i 
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Rio  Tinto,  p$    

Russian  Mming 

St.  John  del  Rey 

Si  sert,  £1 

Spassky  Copper 

Talisman  Consol.  i8/  . . 

Tanalyk 

Tharsis    , 

Waihi 

VVaihi  Grand  J  unction 

Zinc  Corporation 

n    Preference  , 


ir 

35/6 
17/ 
1^ 
48 
7/9 

17/3 
ij 
4 

2i 

K 

ni 
22/6 

12/9 


3h 
5« 

35/ 

17/6 

lA 

4ft 

S/3 

794 

8 

17/ 

4 
\ 

22/ 


HOME 

RAILWAYS. 

. 

Gross  Traffic 

Grosi  Traflic  for 

Date. 

for  week. 

year  to  date. 

Name. 

In.  or 

■^^ 

In.  or 

Ami. 

dec.  on 

nf, 

Amt. 

dec.  on 

191 1. 

z? 

191 1. 

£ 

£ 

£„ 

i 

Barry 

July  21 

16.384 

+   5.345 

3 

49,282 

+ 

'■'it 

Brecon  and  Merthyr 

„   2' 

2,200 

+        30 

3 

6,844 

— 

Cambrian 

„   31 

7.478 

—        55 

* 

1.846 

807 

2,784 

Central  London 

„   20 

4.192 

-      464 

3 

12,778 

— ' 

City  and  South  London    . . 

„   21 

2.8j6 

-      275 

3 

— 

Furness 

..   21 

12,912 

+    1,068 

3 

37,923 

+ 

Great  Central 

,,   21 

96,400 

+    3,500 

3 

291,600 

+ 

Great  Eastern 

,.   21 

126,800 

+   6,500 

3 

375,100 

Great  Northern  and  City  . . 

,,   20 

1,374 

+        25 

3 

4,259 

Great  Northern 

,.   20 

134,000 

-^-  1,200 

3 

Great  Western 

„   21 

314.000 

*-  9.000 

3 

4,664 

14.985 

1,851 

Hull  and  Barnsley  . . 
Lancashire  and  Yorkshire . 

„     2t 

14,623 

—    307 

3 

44,330 

+ 

„    20 

137.287 

—  4,329 

3 

"'Z'*^ 

Lon.  Brighton  &  S  Coast. . 

,,     20 

75,901 

—  1,479 

3 

226.376 

~" 

London  &  North  Western.. 

,.     2t 

349,000 

+  9,000 

3 

1,020,000 

London  &  South  Western.. 

,,     21 

109,500 

—  5.300 

3 

323.500 

— 

London  Electric 

,.     20 

12.335 

-     195 

3 

38,375 

— 

3.>7« 

Lon.,  Tilbury  &  Southend  . 

„     21 

17,086 

+  1,505 

3 

49,938 

Metropolitan 

,,     21 

17.117 

+     103 

3 

52,679 

''1 

1,518 

Metropolitan  District 

..     20 

12,035 

+     575 

3 

^^■^ 

Midland         

,,     20 

259,000 

+   7,ooo 

H 

North  Eastern 

„     20 

230,643 

+    8,534 

3 

682,650 

+ 

48,697 
1.666 
4.690 

North  London 

,,     21 

7,468 

-      476 

3 

22,338 

— 

North  Staflbrdshire 

„    21 

20,060 

+    1,160 

3 

61,030 

Rhymney       

South  Eastern  &  Chatham. 

.,     21 
,,     20 

7,342 

109,516 

19,626 

+      780 
—  9,126 

3 

« 

21,466 
316,742 

4,33« 

TaffVale       

„    21 

+   2,993 

3 

60,368 

+ 

7,"7 

SCOTCH  RAILWAYS. 


Caledonian    . . 

Glasgow  &  South  Western. 

Great  North  of  Scotland 

Highland 

North  British 


July  21 


97,800 
47,900 
12,730 
14,631 
110,400 


+  14,800 
+  2,400 
+  1,000 
—  392 
+  10,40a 


2,180,400 
888,900 
237,920 
247,359 

2,315,600 


94.700 

lB,8oo 

4.963 

3,838 

95,000 


IRISH  RAILWAYS. 


Belfast  and  County  Down . 
Great  Northern 
Gt.  Southern  and  Western. 
Midland  Great  Western  . . 


July  19 
,.  19 
„  19 
„    19 


7,003 
23,910 
30,336 
10,814 


2,538 
2,078 
3.123 
—  1,432 


U«85 

74.480 
95,553 
30,507 


3«8 

2,92* 
9,693 
4.417 


»  From  July  i. 
FOREIGN   railways! 


Name. 


GROSS  TRAFFIC   FOR  WEEK. 


Week 

ending 


Alcoy  and  Gandla . . 

Algeciras  (Gib.)     . . 

Antofagasta    (Chili) 

Arauco 

Argentine  N.E. 

Argentine  Trans... 

Bilbao  R.  and  Canta. 

Bolivar 

Brazil 

Brazil  Gt.  Southern 

B.  Ayres  &   Pacific 

Do.  Central.. 
Do.  Gt.  South'n 
Do.  Midland 
Do.  Western 
Do.     Ensenada 

Cartagena  (Col.)    . . 

Central  Argentine. . 

C.  Or'g'ayof  Mte  V. 

Do.   East'n  Ex. 

Do.North'nEx. 

Do.  West'n  Ex. 
Colombian  National 
Cordoba  Central  . . 

Do.  North'nand 

N.-W,Argn.Ex. 

Do.   B.Ayr.  Ex. 
Cordoba  and  Ros. . . 
Costa  Rica   . . 
Cuban  Central 
Egvytian  Delta 
Eatre  Rios  . . 
Gt.  Soutli.  of  Spain 
Gi.West  of  Brazil.. 
Havana  Central     . . 
Inter,  of  C .  Amer. . . 
La  Quaira  and  Car. 
Leopoldina  .. 
Madeira-Mamor^  .. 
Manila 

Midland  of  W.A.  .. 
Midland  Uruguay  .. 
N.W.  of  Uruguay  .. 
Nitrate 
Ottoman 

Paraguay  Central  . . 
Peruvian  Corpor.  . . 
Puerto  Cab.&V'len. 
Salvador 

Salmanaand  Santia. 
San  Paulo    . . 

Taltal 

United  of  Havana.. 
United  of  Yucatan . . 
Uruguay  Northern 
West'n  of  Havana. . 
W.  Pass  and  Yukon 
Zafra  and  Huelva. . 


July  20 


Amount 


In.  or  Dec. 

on  last 

vear 


GOODS  TRAFFIC  TO    DATE. 


Amount 


June   * 

July  19 

>,    21 

June   * 


July  20 
June  * 
July  21 


May    * 
July  20 


June  • 
July  20 


May  18 
July  20 
Junesoa 
July  20 
13 


June  * 

July  20 
June  * 
July  20 
April  * 
June  * 
* 

July  15 
I  20 
,,  13 
June   * 

July  20 
June  * 
July  14 
June  * 
July  20 

..  20 
June  ♦ 
July  20 

,.  7 
June  ♦ 


£ 
Ps. 10,500 

Ps.38,943 

31.670 

9,300 
5,819 

320 

4.651 

8,000 

74,867 

Mis. 35,750 

94,000 

15.966 

101,000 

1,897 

42,642 

500 

26,842 

120,000 

9.923 

2,971 

1,841 

1,391 

7,700 

4,280 

16,505 

4,365 

6,200 

9.535 

6,258 

7.294 

„     5,400 

Ps.36,505 

9,268 

4,138 

32,055 

7.500 

36,483 

24,151 

4,128 

10,192 

9.36a 

834,000 

25,748 

9,366 

2,950 

$853,321 

3.500 

$25,500 

8,400 

43,748 

25,882 

19.293 

857,900 

2.234 

S.612 

$38,750 

13.328 


Ps.  14,500 
+  Ps.8,260 

960 

562 

120 

1,410 

1.571 

35 

7.985 

M14.000 

8,000 

3,378 

22,726 

788 

2,744 

269 

2,934 

22,2[6 

397 
194 
23 
254 


2,285 

375 

465 

2,460 

532 

698 

2,100 

Psi7,424 

170 

82 

8,087 

500 

5,697 

17,705 

1,127 

428 

2,709 

$3,506 

3,003 

1,818 

420 

$42,606 

1,000 

$6,000 

788 

8,676 

3,307 

2,972 

$6,100 

354 

557 


421       t 


£ 
Ps.  459.300 

PlII,522 
886,420 
62,175 
16,526 
870 
33.869 
95.339 
557.601 
MIS203.250 
278,000 
180,849 
317,000 
6,345 
133.704 
2,100 
253.503 
348,369 
32,405 
9.644 
6,101 
4,086 

13,695 

49.150 
14.480 
21.830 

396.895 

17.753 

63,200 

17.400 

Psi  ,900,679 

343.562 
12.569 

168,072 
50,750 

803,890 

160,925 

111,467 

116,303 

$345,808 

338.843 

25.546 

5.900 

$10,711,216 

19.950 

$  1,750,916 

25,900 

921.347 

288,010 

55.528 

$1,645,900 

27,296 

15,902 

81,420 


Id.  or  Deo. 

on  last 
year 


£ 
— p  85,700 
+  Ps. 12.107 
+      49.280 

10,040 

911 

4,775 

10,009 

15.560 

117.904 

Msi2,75n 

7,603 

3,233 

56,938 

3,470 

13.523 

667 

373 

59.119 

1.347 

155 

346 

463. 


—  5.705 

—  7,610 
+  2,105 
+  1,205 
+  48,145 

—  982 
+  1,997 

—  5,800 
+  P.338,68o 

—  7.978 

—  27a 
+  41.449 
+  8,500 
+  155,785 


3.«« 

7,3«t 

16,021 

$16,667 

27.673 

4.697 

1,100 

$241,370 

+         4.250 

+  $359,575 

5,633 

192,416 

40,607 

3,574 

$163,800 

1,333 

296' 

10,765 


*  Months, 


+  From  Jan.  i. 
§  From  April  i. 


I  From   July  i. 
a  10  days 


I  15  days. 
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INDIAN  RAILWAYS. 


TRAMWAY  AND  OMNIBUS.— FOREIGN  AND  COLONIAL. 


Assam  Bengal 
Barsi  Light  . . 
Bengal  &N.-W.     .. 
Bengal  Dooars 

Do.   Extension  . . 
Bengal  Nagpur 
Bombay   &   Baroda 
Burma 

Delhi  Umballa 
Hast  Indian. . 
•Gt.  Indian  Pentn.  .. 
Lucknow-Bareilly. . 
Madras      and       S. 

Mahratta  . . 
Nizams  Guar. 
Rohilkund    .. 
South  Indian 
Southern  Punjab  .. 

Do.        Extension 


June  22 
July  20 
June  22 


..  30* 
July  20 
[une  22 
July  20 


June 22 


30* 
30* 


July  13II 
,    13O 


Rs. 
96,500 

16,800 

3,85,920 

12,005 

16,042 

8,28,000 

11,17,000 

3-65.361 

49,800 

20,05,000 

I2,lB,000 

36,764 

9,52,000 
2,22,283 

42,163 

5.22,474 

2,77,100 

53.940 


Rs. 

Rs. 

—       8,263 

: 

18,70,906 

+        5.700 

t 

41,500 
107,32,834 

+      28,288 

t 

+       i,86i 

t 

219,050 

+         770 

J 

371,807 

+     77,000 

t 

2,03,38,000 

+  2,49,000 

+ 

32,61,000 

+     24,34s 

t 

1,12,35,715 

—      3,761 

+ 

1,65,200 

+  3,15,000 

+ 

62,77,00c 

+  1,30,600 

t 

35.55,800 

—    29,494 

'* 

10,38,187 

—     50,579 

; 

2,11,92,040 

+     38,760 

1 

58,25,268 

+       1,929 

9.83.015 

+     53,390 

+ 

J.29,49,852 

+     95.566 

t 

2,77,100 

+       3,846 

+ 

53.940 

Rs. 

2,94,952 
66,300 

8,87,022 

27,967 

62,956 

20,89,000 

7,83,000 

5,24,007 

12,317 

14,82,000 

69,200 

10,054 

+  16,13,345 
+  6,36,387 
+  1,48,767 
+  9.93.236 
+  95.566 
+         3.846 


1  From  Jan.  i. 


8  days. 


July  I. 


II  J3  days 


COLONIAL  RAILWAYS. 


C 

« 

« 

• 

Beira  &  Mash. 

May 

77,278 

—     27,209 

Canadian   Northern 

July  21 

426,100 

+      K9,ioo 

1,254,700 

+ 

206,450 

Canadian  Pacific   . . 

.,    21 

2,593,000 

+    473,000 

7,865,000 

4- 

1,479,000 

Gr.  Trk.  Main  Line 

1.   21 

£172,708 

+  £'5,690 

£506,434 

4- 

£36,159 

Canada  Atlantic     .. 

..    21 

£8,659 

+    £1,734 

£26,162 
£77.959 

4- 

£1,587 

Gr.  Trk.  Western  . . 

,,    21 

£25,849 

—       £432 

4- 

£■.■71 

Do.  Del.G.  H.  &M. 

„    21 

£8,116 

+     £1,076 

£25.993 

4- 

£2,169 

Quebec  Central.     .. 

,,    21 

34,'77 

+        5,342 

96,782 

4- 

15.464 

Rhodesia      . . 

May 

77,452 

—       5.633 

— 

+  July 

UNITED  STATES  AND  MEXICAN. 


Chesapeake  &  Ohio 

Chicago  G.W. 
Colorado  &  South'n 
Denver  &  Rio  Jan. . , 
Inter,  of  Mexico  . . 
Louisv'e  &  Nashv'e 
Mexican 

Do 

Do 

Minneapolis  S.  Paul 
Missouri  Kansas  . . 
Missouri  Pacific  . , 
National  of  Mexico. 
Seaboard  Air 
Southern 


July  14 
.     J4 


May    * 

July  21 
.     7 

>  21 

>  21 
,  14 
I  14 


8 

570,000 
277,000 
332,000 
449,000 
181,000 

1,002,000 
403,300 
750,100 
267,200 
502,024 
489,000 

1,169,000 
962,000 
392,000 

J, 157,000 


44,000 
11,000 
41,000 
18,000 
28,810 
35»ooo 
73.900 
65,500 
12,400 
+  43.172 
+  2,000 
+  140,000 
—  342,000  I 
+  19,000 
+  106,000 


8 

[,066,000 

500,000 

1,327,000 

530,600 

r, 965, 000 

1 .977*700 

3,692,500 

500,70c 

502,024 

1,382,000 

3,090,000 

1,892,000 

832,000 

2,320,000 


68,000 
1,000 

23,000 
66,830 
42,000 

119,400 
2,100 
67,100 
43.172 
23,000 
92,000 

627,000 
34,000 

126,000 


Nett.        +  Fromejuly  1.        ;  iTomJan.  i.        §  Gross. 
MONTHLY    STATEMENTS. 


NETT   EARNINGS   FOR    MONTH. 


Month. 


Amount. 


n.  or  Dec. 

on  last  year 


Atchison 

Atlantic  Coast  Line 
Baltimore  &  Ohio  . . 
Canadian  Northern 
Canadian  Pacific  . . 
■Chicago  &  N.W.  .. 
Chicago  Burl.  &  Q. 
Chicago  G.W. 
Chicago  Mil.  &  S.P. 

Cuba 

Do 

Delaware  &  Hud.  , . 
Denver  &  Rio 

Erie 

Gr. Tr.  Main  Line.. 
Canada  Atlantic     . . 
Grand  Trunk  Westn 
Do.Det.G.H.&Mil. 
Gt.  Northern 
Illinois  Central 
Lake  Shore  &  Mich. 
Lehigh  Valley 
Louisville  &  Nashvl, 
Miss.  K.  &  Texas  . . 
New  York  Cent. &H. 
N.Y.  N.  Haven  &H. 
NewYorkOnt.&W. 
Natl,  of  Mexico     .. 
Norfolk  &  Western. 
Northern  Pacific   .. 
Pennsylvania         . . 
Pennsylvania  Co.  .. 
Heading 
Rock  Island. . 
Southern  Pacific    .. 
Southern 

St.  Louis  &  San  F. . 
Union  Pacific 
Wabash 


May 

June 
May 


June 

May 


Dols. 

9,214,000 

2,899,000 

8,315,000 

45*^.ioo 

3,681,000 

6,120,000 

6,651,000 

1,023,000 

4,937,000 

380,854 

126,137 

1,424,000 

407,000 

4,286,000 

^232,000 

£1,300 

£23,300 

£4,400 

5,756,000 

5,160,000 

1,000,166 

2,301,000 

1,015,000 

2,087,000 

1,697,000 

5.451.477 

465,000 

655,000 

3,525,000 

X, 437,000 

14,0^.824 

5,115,684 

699,829 

4,899,000 

3,273,000 

1,306,000 

3,378,000 

2,227,000 

2.390.320 


Dols. 
+    431.000 
311,000 
^53,000 

54,900 
736,000 
164,000 
306,000 

32,000 
104,000 
"3.348 

67,470 
397.000 

—  146,000 

—  549.C00 
+   £22,600 

—  £400 
+  £14.450 
+  £2,750 
+  238,000 
+  259,000 
-t-  142,131 
— 1,219,000 
+  178,000 
+      24,000 

—  357.000 
+    296,115 

—  326,000 
+  56,000 
4-    574,000 

—  242,000 
4-  836,141 
+     721,326 

—  811,366 

—  257,000 

—  113,000 
+  31.000 
+       77,000 

—  437.000 

—  ii2^3J7 


NETT  EARNINGS  TO   DATE. 


zs 


Amount. 


Dols. 
99,084,000 

30,936,000 

92,594,000 

4,694,400 

39,452,000 

69,452,066 

79,839,000 

■  12,717,000 

j  57,796,122 

3.500,435 

995,«i7 

18,968,000 

6,075,000 

51,465,000 

3C750,200 

£3,450 
£99,600 
£4,000 

65,980,611 
58,780,000 
5,714,000 
33,257,032 
30.753.000 

26,008,000 
6,526,000 

5.362,345 

7,730,000 

36,277,960 

45,744,000 

150,009,658 
49,058,608 

14,071,592 

5S.635.7«9 
13.475,000 
6,512,000 
38,712,893 
46,778,000 
28.343.707 


n.  or  Dec. 
on  last  year 


+  3,615.295 

—  2,382,000 
+  5,697.541 
+  1,105,843 

—  906,242 

—  3,6".657 

—  677,000 
+        55.000 

—  1,129,085 
4,821,000 

—  1 .540.33' 


♦  Gross  earnings.        t  Surplus. 


TRAMWAY   AND   OMNIBUS.— HOME. 


£ 

£ 

£ 

f 

Bath  Electric 

July  17 

1,105 

+        78 

25.042 

+ 

i,«o8 

Bristol 

,,    20 

7,804 

+      8.11 

194,690 

+ 

■6,745 

British  Elec.  Tract. 

..    19 

37.729 

+    1,987 

366,786 

+ 

16,378 

Dublin  United 

,.    19 

7,oto 

+      614 

17.657 

— 

6.835 

F.I.A.T 

J  une  29 

4,023 

—      212 



General  Motor 

July  13 

J7.289 

"  nif 

— 

— 

». 

Hastings  and  Dist. . 

„    18 

1,232 

25.233 

— 

1,087 

Isle  of  Thanet 

..     30 

1,312 

—      J7I 

19.475 

— 

223 

Lanarkshire 

•  •       4 

1,666 

+      ao2 

27 

37.293 

+ 

27 

London  Cnty.  Cncl. 

>t    to 

43.667 

—  2,798 

633>58« 

25.686 

London  General    . . 

»     20 

59,571 

+  16,037 

1,891,839 

+ 

401.541 

London  Ignited 

,,     20 

7,39s 

-      588 

29 

181,928 

6,298 

Metropolitan    Elec. 

>.     19 

9.7>3 

-        S5 

254.994 

+ 

5,095 
38,265 

Nat.  Steam  Car     . . 

•  1     21 

2,>3' 

+    1,258 

59.6«9 

+ 

Potteries  Electric . . 

..     19 

2,164 

+       272 

29 

53.729 

+ 

»i752 

Provincial    . . 

>>     20 

2,172 

—        42 

• 

70,684 

+ 

I,6l2 

Sunderland  . . 

..     17 

526 

+      41 

— 

Yorks.  (Wst.  Rdng.) 

..     21 

1.223 

1-           22 

«( 

36.613 

+ 

85 

Anglo-Argentine  . . 
Auckland  Electric. . 

Bahia 

Bombay  Electric  . . 
Brazilian  Street  . . 
Brisbane 

British  Columbia  . . 
B.  A.  Lacroze 
Calcutta 
Cape  Electric 
Cartagena  &  Her.  . . 
Kalgoorlie    . . 
La  Plata 

Lima 

Lisbon 

Madras 

Manaos 

Manila 

Melbourne  . . 

Mexico 

Para 

Perth 

Puebla 
Rangoon 
Rio  de  Janeiro 
Sao  Paulo    . . 
"Toronto 
Vera  Cruz    .. 
Winnipeg     . , 


July  22 
June 28^ 
June     5 
June  28 
May 
June 
May      I 
June 
July  20 
June 


July  I5f 
June 

„     8 

May  i 
July  21 
19 


June 


May 

„     S 

„     i 

I  une  5 

May    S 


£ 

46,772 
18,989 
4,533 
2,854 

Mis. 40,506 

21,570 

$140,422 

41,518 

Rs  60,926 

14,050 

1,671 

3,351 

3,557 

13,580 

Mis  45.461 

Rs.25,218 

2,998 

*73>300 

57,500 

8261,363 

4,011 

1,823 

(59,000 

4,603 

249,830 

$220,883 

♦350,470 

«23,700 

•136.379 


!       £ 

i+         718 

4 

+       1,662 

IZ 

!—       405 

+             "5 

26 

4-   Mis.  856 

— 

+        I, no 

6 

+   832,192 

11 

4-           6,720 

12 

+    RS.2,624 

29 

— 

12 

-              S82 

6 

6 

—               150 

• 

+           2,742 

6 

+  Rs.2,i7c 

* 

426 



+    *io,5ii 

6 

+     «29,744 

♦ 

+            280 

33 

+             265 

+      $4,95° 

12 

+             305 

+        24,430 

+     851,036 

* 

+     832,651 

+       84,100     • 

—      89,701 

•  1 

£      I       £^ 
1,476,894  +     52,755 

227,976  +  18,SZ2 
26,399  —  1,859 
78,264  4,490 

107,654    —       10,2o6 

81,836,830   +  8372,121 
448,847  i+      82,603 

R«I7,49,S45l  +  R  1,36,657 
175,182 


10,833 
•8,657 
»4.749 
85,120 

R8.32l,87« 


—  4,686 

4-  2«0 

—  5,915 

+  Rs.37,537 


•429,436 

+ 

•37,761 

81,398,129 

+ 

•103,315 

135,373 

— 

647 

54,133 

+ 

7,586 

345,450 

29,650 

29,614 

+ 

398 

1,184,412 

+ 

149,656 

81,114,497 

+ 

•227,332 

81,696,457 

+ 

•225,176 

8   146,000 

+ 

•28,500 

8690,817 

— 

•70,361 

■  Jan.  I. 


f  15  days. 


d  28  days. 


I  Nett. 


RUBBER  COMPANIES. 


Name. 


Anglo-Ceylon,  / 1 

Anglo-Dutch  Piantn.£i  ., 

Anglo-Malay,  2/-  

Anglo- Sumatra,  £i    

Bandar  Sumatra,  15/- pd... 

Banteng,  £i    

Batu  Caves,  £i 

BatuTiga,  £i 

British  N.  Borneo  Trust. 

£1    

Bukit  Kajang,  £1  

Bukit  Mertajam,  2/- 

Bukit  Rajah,  £i 

Castlefield,  £i    

Chersonese,  2/- 

Cicely  Ordinary,  2/- 

Consolidated  Malay,  2/- ., 

Damansara, /i  

Dolok,  4/-pd. 

Eastern  Internal,  £1 

Federated  Selangor,  £1  . . 

General  Ceylon,  £1 

Glen  Bervie,  £1 

Glendon,  £1 

Glenshiel,  £1 

Golconda,  £1 

Golden  Hope,  £1 

Guayule,  ;^i    

Gula-Kalumpong,  £1   

Highlands  &  Lowlands,  £1 

Inch  Kenneth,  £1 

Java  Amalgamated,  £1    . . 
Java  Inv.  Ln.&Ag.io/-pd. 

J  ava  United,  £1 

Johore  Rub. Lands, i7/6pd. 

Jong  Landor,  15s.  pd 

Jugra  Land  &  Rub.,  £1    .. 
Kamuning(Perak)A.,  2/  .. 

Kapar  Para,  £1 

Kepong,  2/- 

Kepitigalla,  £1    

Klanang  Produce,  28 

Kuala  Lumpur,  £1    

Labu,2/-  

Lanadron,  £1 

Langkat  Sumatra,  £1  .... 
Lanka  Planiations,  2/-.... 

Lankat,  £1 

Ledbury,  £t 


Last    This 
Week  Week 


3Axdt 

18/6 

Apm 
2 

si 

28 
2/ 
12 
si 
2/9 
ii» 
13/3 

5A 
2/9 
16/ 

3A 

iH 

3 
4 

3i 
3 
5/ 

6 
'% 

H 
Adis 
4  pm 

24 

4/ 

7A 
12/3 
14/9 
20/9 

6i 
8/3 

3 


3ft 
18/6 

% 

Apm 
2 

12/9 

2M 
2/3 
.2i 

5i 

3/ 

■i 

'3/9 

2/9 
15/ 

3 

4 

3i 

5/ 


*d*fs 
ipm 

2i 

4/4i 
7ft 
12/3 
14/9 

21/ 
6i 


Last    Tbli 
Week  Wees 


Linggi  Plantation,  2/ 

London  Asiatic,  a/    

Lumut,  j^i   

Lunuva,  fi 

Mabira  Forest,  £1 

Madagascar 

Malacca  Ordinary,  £1  .... 

Malayalam,  f  I  pd 

Membakut,  £1 

Merlimau,  2/  

Mount  Austin,  £1 

Muhesa,  £1 

North  Borneo  State,  £t... 
North  Hummock,  £1   .... 

Pataling,  2/-    

Pelmadulla,  iCi   

Perak, 2S 

P.P.K.  (Ceylon),  £t 

Rubber  Est.  of  Ceylon,  £1 
Rub. Est.  of  Johore,l7/6pd. 
Rub.  Invest. Trust, lo/.pd. 

Rubber  Share  Trust,  £1.. 

Sagga,  £1 

Sapumaikande,  £1    

Seafield,  £t 

Sekong,  12/6  pd 

Selangor,  2/ 

Sendayan,  £1 

Seremban,  £i 

Sialang,  ^i 

Singapore  Para,  2/  

Straits  S.  (Bertam),  2/ 

Sumatra  Consd.,  ;^i 

Sumatra  Para,  £i 

Sungei  Choi,  £1 

Sungei  Kapar,  2/- 

Sungei  Salak,  j^i   

Sungei  Way,  £l.. 

Tandjong,  £1 

Tanjong  Malim.  12/6  pd. . 

Tehran,  £1  

Tenom  Borneo ,  £1   

Tremelbye,£i    

United  Lankat,  jfl    

United  Serdang,  £1 

United  Suiiiatra,  2/- 

Vallambrosa,  2/ 


RECENT    ISSUE     PRICES. 


Stock  or  Share. 


Price  of 
Issue. 


Last 
Week. 


This 
Week. 


t  From  Jan  i. 


li  Apl. 


Nov.  I. 


Algoma  Steel  5%  

Argentine  Iron  Pf 

,,       Deb 

Argentine  Tobacco  Pf.  

6%   Debs 

Atchison  4J% 

Brazil  5%  Deb.  

British  American  Tobacco  Pf 

British  India  Steam  4.J%  Deb. 

Calgary  4J% 

Canadian  Northern  Railway  Debs.  .. 
Chilian  Northern  Railway  5%  Deb.. 
Chinese  Engineering  6%  Deb. 

Consolidated  Cities  5%  Bds 

Cuba  Railroad  5%  Bds 

Leach's  Argentine  Estate  Pf 

,,     5j%Debs. .. 

New  York  Telephone  4 J%      

New  Zealand  2-year  Debs 

Nicolaieff  5%  Bds 

P.  and  O.  Steam  Dfd 

Queensland  3|%  

Virginian  Rly.  5%  1st  Mt 


93 
1 

98 
1 
100 
102i 

98 
21/6 
100 

99 

95 

96 
100 

90 

95 
1 

974 

97i 

99 

96j 
110 

96 
I02tt 


1    dU 

par 

1  pm 

3/6  pm 

4J  pm 

lidis 

21/9 
1  dis 
1  dis 
Ijdis 


4    dis 

lipm 

1/3  pm 

2    dis 

Ipm 

J  dis 

Ipm 

IJpm 

Udis 

lApm 


1    dis 
par 

1  pm 
3/6  pm 

5  pm 
l^dis 

ipm 
21/9 

}  dis 

li   dis 

lidis 

jpm 

ipm 
4i  dis 

2  pm 
1/9  pm 

I  dis 
Jpm 

?dis 
par 

II  pm 
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METROPOLITAN 

LIFE  A^^^'^A'^^^  SOCIETY. 


Established   1835. 


ALL    SURPLUS    DIVIDED    BY    WAY    OF 
REDUCTION   OF  PREMIUM. 

The  Rates  of  Reduction  for  current  year  range  from  78%  to  38% 


APPLY  FOR  PARTICULARS  OF  THE  SOCIETY'S 

DISCOUNTED    ABATEMENT    SYSTEM. 


ANNUAL  PREMIUM,  FOR  FrRST  FIVE  YEARS  reduced 
in  anticipation  of  future  distribution  of  surplus,  for 
Whole-Life  Policies  or  Endowment  Assurances  of  £100. 


AGE  NEXT 

ASSURANCE    PAYABLE 

BIRTHDAY. 

At  Death 

At  Death  or  Age  53 

At  Death  or  Age  60 

25  ... 
30  ... 
35  ... 
40  ... 

£1  12    3 

1  16    9 

2  2    9 
2    9  10 

£2  10    7 

3  3    7 

4  3    2 

5  16    0 

£2    3    1 

2  12     8 

3  5  11 

4  6    0 

After  S  years  the  Premiums  under  this  scheme  are 
subject  to  FURTHER  REDUCTION  in  respect  of  any 
abatement  declareci  in  excess  of  33  per  cent.  The  rate 
of  abatement  is  ALREADY  38  PER  CENT. 


NO    COMMISSION. 


NO    SHAREHOLDERS. 


Offices:    13,  Moorgate  Street,  London,  E.C. 
ROYAL    EXCHANGE    ASSURANCE. 

INCORPORATED    A.D.    1720. 

Governor:  Sir  NEVILE  LUBBOCK,  K.C.M.G. 


FIRE,    LIFE,    SEA,     ACCIDENTS,    MOTOR    CAR,    PUTE   GLASS,     EMPLOYERS' 
LIABILITY,    FIDELITY    GUARANTEES. 

The  Corporation  is  prepared  to  act  as 

EXECUTOR  OK  WILLS,  TRUSTEE  OF  WILLS  AND  SETTLEMENTS. 

Speciai.  Terms  to  Annuitants  when  Health  is  Impaired. 

Apply  for  full  Prospectus  to  the  Secretary. 

HiAo    Officii    RoyAL    EXCHANGE,     LONDON,    E.C. 
Weat   End    Offloa  :  44.  PALL  MALL,    S.W. 

NOTICE.— Owing  to  the  August  Bank  Holiday, 
THE  INVESTORS'  REVIEW  will  next  week  be 
published  on  Friday  morning,  and  the  Office  will 
be  closed  from  Friday  evening  until  the  following 
Tuesday  morning. 


The  Week's  Money  Market. 


Bank  Rate  3  per  Cent.  (Decreased  from  3J  per  cent, 
on  Thursday,  May  9,    1912.) 

Norfolk  House,  Friday  Evening. 
The  turnover  in  credit  has  been  on  a  fairly  large 
scale  this  week,  partly  because  funds  were  called  in  by 
some  of  the  joint-stock  banks  for  their  end-of-the- 
month  balance-sheets.  On  the  whole,  however,  the 
Money  market  felt  the  effects  of  the  window-dressing 
less  than  might  have  been  expected,  and  although  the 
Bank  did  a  fair  discount  busfness  each  day,  the  bulk 
of  the  transactions  merely  represented  the  replacing  of 
bills  as  they  matured.  Money  has  not  been  difficult  to 
obtam  at  any  time,  and  day-to-day  loans  never  cost 
more  than  2 J  per  cent.,  while  business  was  done  at 
2\    per  cent. ,   and   occasionally   at    2   per   cent,    when 


lenders  found  themselves  with  balances  over.  For 
weekly  fixtures  the  general  charge  was  also  2^  per 
cent.,  until  towards  the  latter  part  of  the  week,  when 
lenders  asked  2J  per  cent,  as  the  period  covered  the 
end  of  the  month.  To-day  credit  appeared  to  be  rather 
more  plentiful  and  supplies  were  said  to  have  come  out 
from  various  sources,  including  disbursements  by  the 
Government.  The  India  Council  was  lending  freely  at 
2}  per  cent,  until  the  end  of  August,  while  it  was  also 
believed  that  a  large  proportion  of  the  recent  New 
Zealand  loan  was  paid  up  in  full,  and  that  the  money 
was  immediately  lent  out. 

While  money  is  comparatively  easy  for  the  present, 
the  market  is  far  from  confident  that  this  state  of  aflfairs 
will  continue  much  longer.  For  one  thing,  the- 
Treasury  is  still  piling  up  its  balances,  and  is  likely  to 
do  so  even  more  rapidly  for  a  time  owing  to  the 
National  Health  Insurance  collections,  and  although 
;^2,ooo,ooo  of  the  surplus  is  to  be  paid  over  to  the 
National  Debt  Commissioners,  it  may  be  some  time  yet 
before  this  is  actually  available  in  the  market.  Next 
week,  too,  promises  to  be  a  very  heavy  one,  owing  to- 
payment  being  due  on  several  important  loans,  includ- 
ing the  ;^3,8oo,ooo  nominal  of  Exchequer  bonds  issued 
in  connection  with  the  Telephone  purchase.  These 
have  to  be  paid  for  on  Wednesday,  and  as  the  money 
will  be  scattered  over  the  country,  its  return  to  the  usual 
channels  will  probably  be  delayed  for  a  day  or  two. 
On  the  following  day,  in  addition  to  the  usual  big  pay- 
ments of  the  first  of  the  month,  money  has  to  be  found 
for  the  ;^2,ooo,ooo  Belgian  Treasury  notes  placed  here 
last  week,  and  close  upon  that  will  come  the  provision 
for  August  Bank  Holiday  needs. 

Discount  houses  are  unable  to  see  their  way  clearly, 
and  as  the  joint  stock  banks  are  by  no  means  keen  for 
bills  just  now  brokers  are  very  reluctant  to  work. 
Holders  offered  their  three  months'  paper  very  freely 
in  the  beginning  of  the  week  at  3  per  cent.,  but  found 
few  takers.  Those  who  have  accounts  at  the  Bank  were 
able  to  place  some  90-day  bills  there,  but  outside  the 
rate  has  gradually  risen.  A  moderate  amount  of  busi- 
ness was  done  at  3-^^  per  cent.,  but  some  buyers  held 
out  for  3 J  per  cent.,  and  claimed  to  have  got  as  many 
bills  as  they  were  able  to  take  at  that  figure.  The  im- 
pression, however,  prevails  in  some  quarters  that  this 
state  of  affairs  cannot  last  very  much  longer,  and  that 
there  must  be  some  relaxation  in  rates.  No  important 
foreign  demand  for  gold  exists  at  present,  nor  are  there 
any  indications  of  one  arising  in  the  near  future,  while 
the  Bank  is  in  a  strong  position  and  is  getting  the 
greater  part  of  the  new  gold  coming  into  the  market. 
Of  last  Monday's  parcel,  amounting  to  ;£r650,ooo,  India 
and  the  trade  took  about  ;^ioo,ooo,  and  about  as  much- 
more  was  bought  for  Turkey,  but  the  balance  went 
into  the  Bank  automatically  in  the  absence  of  any  other 
demand.  Next  week  there  will  be  ;^i,20o,oc)o  avail- 
able,   of  which  the    Bank    is    expected   to   get    about 

;^I,000,000. 

Up  to  Wednesday  night  the  Bank  had  received 
^^292, 000  in  gold  from  abroad,  but  the  country  is  still 
drawing  away  coin,  and  the  addition  to  the  stocks  of 
coin  and  bullion  was  only  ;^20i,ooo,  making  a  total 
of  ;i^4i,i64,ooo.  As  a  few  notes  came  back  from  circu- 
lation the  total  reserve  is  ;^2i4,ooo  up  at  ;^3o,282,ooo, 
but  the  proportion  to  liabilities  has  dropped  from  51  per 
cent,  to  50^.  The  discounting  of  bills  has  increased 
Other  Securities  on  balance  by  ;^939,ooo,  but  only 
;^342,ooo  of  this  has  gone  to  swell  the  market's  re- 
sources or  Other  Deposits,  as  Public  Deposits  are 
;^79i,ooo  higher  at  ;^.[i8,372,ooo. 

Silver. 
Except  for  a  moderate  amount  of  support  from  the 
speculative  group  in  India,  very  little  interest  has  been 
taken  in  silver  this  week.  Supplies,  however,  were 
small,  and  barely  sufficient  to  meet  the  demand,  and 
prices  at  one  time  hardened  to  27|fd.  per  oz.  for  cash 
and  28^1^.  per  oz.  for  delivery  two  months  forward.  The 
rise  was  not  altogether  maintained,  but  the  market 
closes  steady  at  -j^d.  per  oz.  under  these  figures.  Appli- 
cations for  the  Rs.  50,00,000  India  Council  drafts  on 
Wednesday  amounted  to   Rs.  5,98,30,000   in  bills  and 
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Rs.  50,00,000  in  telegraphic  transfers.  The  whole 
amount  was  allotted  in  bills,  tenders  for  which  at 
rs.  4  i-32d.  received  about  57  per  cent.  Next  week 
another  Rs.  50,00,000  will  be  offered.  From  the  com- 
mencement of  the  financial  year  to  the  23rd  inst.  the 
total  sales  were  Rs.  9,42,22,945,  realising  ;^6, 300,230, 
compared  with  Rs.  12,66,95,274  for  ;^8,477,5i5  up  to 
July  25  last  year. 


TREASURY  BILLS  OUTSTANDING. 


BANK    OF    ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  32,  for  the 
Week  ending  on  Wednesday,  July  24,  1912. 
ISSUE    DEPARTMENT 

£ 


Notes  Iiatiad 


58,206,120 


Government  Debt.. 
Other  Secnrities     . . 
Gold  Coin  and  Bullion 
Silver  Bullion 


£ 

11,015,100 
7,434,900 
39,756,120 


Proprietors' Capital 

Rest    .. 

Public  Deposits  (including 
Exchequer,  Savings 
Banks,  Commissioners 
of  National  Debt,  and 
Dividend  Accounts)  .. 

Other  Deposits 

Seven  Day  and  other  Bills 


f 58,200,120 
BANKING    DEPARTMENT. 

£ 


^58,206,120 


14,553.000 
3.474.156 


18.372,033 

41.718,515 

23.239 


Dated  July  25, 1912. 


08,140,943 


Government  Securities 
Other  Securities    .. 

Notes 28.874,480 

Gold  and  Silver  Coin      ,.       1,407,736 


£ 

13.983.532 
33.875,19s 


J.G.  NAIRNE, 


:f  78. 140,943 
Chief  Cashier. 


BANKING  DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year: — 


Last  Year 
July  26. 

July  17. 
1912. 

July  24, 
1912. 

Increase. 

Decrease. 

£ 

Liabilities. 

£ 

£ 

£ 

£ 

3,432,262 

Rest 

3,450,693 

3,474,156 

23,466 

9,290,030 

Pnb.  Deposits.. 

17.580,586 

18.372,033 

79 '.447 

— 

46.524.784 

Other    do. 

41,376.111 

4'.7l8,515 

342,404 

— 

25.943 

7  Day  Bills       .. 

27,682 

23.239 

4.443 

Assets. 

Decrease. 

Increase. 

14,967.285 

Gov,  Securities. 

13.983.532 

■3.983.532 

— 

— 

28.436,705 

Other        do. 

32,9-(6,426 

.y.875,195 

— 

938,769 

30.422.028 

Total  Reserve.. 

30,068,111 

30,282,216 

— 

214,105 

I. 157.317 

1,157.317 

Increase. 

Decrease. 

£ 

£ 

£ 

£ 

£ 

29.189,320 

Note  Circulation 

29,344,360 

29,.^3I,640 

12.720 

41,161,348 

Coin  and  Bullion 

40,962,471 

41,163,856 

201,385 

— 

54ip.c. 

Proportion 

51  p. c. 

50i  P.O. 

— 

ip.c. 

3     ., 

Bank  Rate 

3       ., 

3       „ 

— 

ForeiRn  Bull 

on  uioveuiei 

t  lor  week  £ 

292,000  in. 

LONDON 

BANKERS'   CLEARING. 

1912. 

1911. 

Increase. 

Decrease. 

1912 

£ 

£ 

£ 

£ 

January, 
Feb. 

1,419,504,000 

1,388,207,000 

31,297,000 

1,195,648,000 

1,181,945,000 

13,703,000 

— 

Mar. 

1,170,679,000 

1,166,931,000 

3.748  000 

— 

Apr. 

1.177.786,000 

1.135,817,000 

41^69.000 

. — 

May 

1.525,056,000 

1,450,678,000 

74,37^,000 



Week  endlnii 

June    5 

364.970,000 

261,004,000 

103,966,000 

_ 

..    12 

248,265,000 

241.084,000 

7,181,000 

— 

„    19 

324,666.000 

323,591.000 

1,075,000 

— 

„    26 

252.677,000 

194.793.000 

57,884,000 

— 

July    3 

388,527,000 

39V.05i,Ooo 

— - 

3.524.000 

,,    10 

293,243.000 

262.664.000 

30.579.000 

,.    17 

332,117,000 

302,687,000 

29,430.000 

— 

,.    24 

262,979.000 

230,549.oco 

32,430,000 

— 

Total    .. 

8,956.117,000 

8.536,001,000 

420,116,000 

— 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue : — 


Arrivals. 


Monday— Aus. 
Tuesday — Bars 

France 
Wednesday— Bars 
Thursday — Bars 
Friday — Bars  . , 
France 


£12,000 

23,000 

5.000 

191,000 

192,000 

ii4,oco 

5.000 


£542,000 


Withdrawals. 


Nett  Influx  . .    £542,000 
£542,000 


NEW   YORK   ASSOCIATED   BANKS    (dollar  at  48.). 


July20,i9i2.  July  13,1912  July6, 1912 


Specie       

Lcf^al  tenders 

Loans  and  discounts   . . 

Circulation  

Nett  deposits 

On  deposit  with  Clearing] 
House  Members  carrying  > 
25  p.c.  cash  reserve        ..J 

Bank's  cash  in  vault    . . 

Trust  Co. s' cash  in  vault  &Bks. 

Aggregate  Lawful  Reserve    . . 

Excess  Lawful  Reserve 


£ 
7,632,000 
17,832,000 

407.794,000 

9,188,000 

380,432,000 

13,468,000 

73,566,000 
14,898,000 
88,464,000 
3,132,000 


£ 
69, 194,000 
1 '.336,000 

413.478,000 
9,214.000 

3^3.406,000 

12,292,000 

71,508,000 
IS, 024, coo 
86,532,000 
314,000  I 


£ 
71,129,000 
16,825.000 

417,798,000 
9,253.000 

390,048,000 

14,060,000 

72,910,000 

15.044,000 

87.954.000 

2,966,000 


July  32,1911. 


£ 

70,68o,030 
17,178,000 

339.800,000 
9,486,000 

373,606,000 


Amount. 

Duration. 

When  repayable. 

Ratepftr  ceni. 

£ 

3,000,OOD 

1,500,000 
3,000,000 

*5, 100,000 

3  months 
3  months 
6  months 

i9ia. 
August  ai. 
September  4. 
September  16. ' 

2   II      4 

12,600,000 

*  Issued  privately. 

PUBLIC  INCOME  AND  EXPENDITURE. 

(For  7  days  ended  July  20.) 


Revsnuk. 

Expenditure. 

Customs          , 

659 

000 

National  Debt  Service 

20.62s 

Excise 

1.379 

000 

Development  St  Roadlmpvt. 

— 

Estate,  Sec,  Duties  .. 

509 

000 

Papnents   to    Local    Taxa- 

Stamps  

93 

000 

tion     

250,000 

Land  Tax  and  House  Duty. 

Other  Consolidated     Fond 

Property  and  Income  Tax  . 

164 

000 

Charges        

— 

Land  Values  Duties. . 

10,000 

Supply  Services 
Bullion  Advances     .. 

2,695,000 

Post  Office       

810,000 



Crown  Lands 

— 

Advances   for    Interest  on 

Suez  Canal  &  Sundry  Shares 



Exchequer  Bonds . . 

— 

Treasury  Bills 

— 

For  Exchequer  Bonds  issued 

Miscellaneous 

6i. 

000 

under  Cunard  Agreement 

Bullion  advances  repaid     ., 

(Money)  Act,  1904  . . 

— 

Repayment  of  Advances  tor 

Under  Telegraph  Acts  1892-7 

— 

Interest     on     Exchequer 

Under  Telephone  Transfer 

Bonds  under  the  Capital 

Act 

— 

Expenditure  (Money)  Act, 

Under  Military  Works  Acts, 

1904 

— 

i8Q;r-i903        

— 

For  Exchequer  Bonds  issued 

Public  Buildings  Expenses' 

under  Cunard  Agreement 

Act 

— 

(Money)  Act,  1904  . . 

_ 

Under    Public  Offices  Site 

Exchequer  Bond  issue 



(Dublin)        

— 

Telegraph  Acts,  1892-1907  .. 

— 

Old    Sinking   Fund    loio-zi 
applied  to  reduce  Debt, 

Telephone  Transfer  Act     . . 



Military  Works  Acts 
Public  Buildings  Expenses.. 
Puolic  Offices  Site  (Dublin) 



1911  Section  "  A  '* 

— 



Section  "B" 

— 



Suez  Canal   Drawn  Shares 

Land  Registry 



applied  to  Reduce  Debt . . 

— 

Cunard  Loan 



Treasury  Bills  (nett  amount) 

— 

Suez  Canal  Drawn  Shares  .. 



Deficiency  Advances  repaid 
Ways  and  Means  Advances 

— 

China  Indemnity 



Ways  and  Means  Advances 



repaid            

— 

Temporary    Advances    De- 

Increase     in        Exchequer 

ficiency         



balances       

723.375 

Decrease      in      Exchequer 

balances        



£ 

£3.689.000 

3,689.000 

NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  4s.)> 


Loans  .. 
Specie  . . 
Deposits 
Legal  Tenders 


July  20, 1912. 


124,407,600 

13.509,200 

126,616,200 

1,676,600 


July  13,  291a. 


124,790,400 


July  6. 191a. 


£ 
122,397,800 


13,482.000   I     12,727,000 

126,852.600     '     T23,'i99,000 

1,705.400   I      i.7t:i,40o 


July  22, 1911. 


£ 

H7.675i<'<'0 

13,136,800 

127,701,600 

»,537i20o 


BANK 

OF  FRANCE   (25  francs  to  the  £) 

July  25,  1912. 

July  18,  1912. 

July  II,  igi2. 

July  27,19". 

£ 

£ 

£ 

£ 

Gold  in  band 

131,877,640 

131,340,080 

130,877,200 

127,679,960 

Silver  in  band 

31,945,640 

32,248880 

32,332,760 

34,036,480 

Bills  discounted 

44,«37.88o 

47,130,040 

45.509.040 

44.924.440 

Advances 

26,816,840 

27,036,520 

27,726,160 

23,148,002 

Note  circulattoo 

203,534,400 

208,050,440 

209,231,960 

200,999.440 

Public  deposits 

11,831.020 

9,450,000 

7,178,600 

io,i6i,4<x>. 

Private  deposits 

30,034,160 

28,599,160 

28,442,800 

27,381,320 

Foreign  Bills.. 

493.720 

623,240 

599.720 

S37.400 

Proportion   between  bullion    and  circulation  80^  per  cent,   against  7^^  pc 
cent,  a  week  ago. 

IMPERIAL  BANK  OF  GEKMANY  (20  marks  to  the  «i. 


July  23,  1912.  i  July  15, 1912 


£ 
66,468,400 

2,269.950 
51,016,250 

2,852,550 
82,213,200 
37,195,800 


^    £ 
64,097,700 

2,221,050 
54.410,550 

3,643,650 
87,001,250 

3},l6l,ioo 


Cash  in  band 
Treasury  Notes 
Bills  discounted 
Advances  on  stocks.. 
Note  circulation 

Public  deposits .. 

"Note  circulation  below  legai  loaiimum,  subject  to  taxation  £16,260,700,  aK*iost 
£8,600,500  below  the  legal  uiaiiir.um  last  week. 

BANK    OF    SPAIN   (25  pesetas  to  the  £). 


July  6,  1912. 


£ 

61,802,200 

1,894.350 

62,842,450 

3,2j6,}00 

95,617,400 

33.753. 


July  22,  I9tr. 


July20,i9ia. 

Jlilyi3, 1912 

July6, 1912  Ijuly  15,1911. 

Gold        

Silver 

Foreign  Bills 

Disoountand  Short  Bills     .. 
Treasury  Account 
Notes  in  Circulation  .. 
Current  Account  Deposits  ,. 
Divide^ids,  Interests  .. 
Government  Securities 

£ 
"7.039.459 
34.137.5a9 
10.721,359 
26,601,736 
27.141.067 
73.093.873 
l!J,38o,274 
1,809,239 
4,286,640 

17,033.983 
34,080,661 
10,619,236 
36,771,812 
»7.434.75» 
73.26i.947 
18,126,116 
I,8i7.2oS 
4.3'8.059 

17,029,676     16,386,162 
30,088,876    31,068,997 
6.559.II6      5Ji3.a53 
26,949.215  1  30,848,«57 
27.214,005    23,074.800 
73,110,232    69,896,666 
18,017.447    it.7J4.6i2 
1,898.073       I.745,4»6 
4.504,088       4.353.571 

NATIONAL  BANK  OF  BELGIUM  (25  francs  to  the  £). 


Colo  and  bullion 
Other  securities 
Note  circulation 
Depoalti     . . 


Jul7i8,igi2  }ulyii,igi2  July  4,  igil  iJalyio.  IS" 


10,133,910 

a6,92e,28o 

37,016,280 

3,879,960 


9,868,880 
»7,4i4.36o 
37.430,800 

3,804,640 


£       I       £ 

io,«6,88o      to,oj9.iM 


17,688.920 

37,loS,o6o 
4,746.800 


t>.82l.4<> 

JJ.941.a4? 

j,42a.4»» 


XEbe  Jnvestora'  IRevim 
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JJETHERUNDSJAN1U12^^ 

]uly  so,  J912 


BANK  AND  DEPOSIT    RATES. 


Gold        

Silver 

Bills  discounted,  etc.. 
Note  Circulation 
Deposits •• 


July  13, 19'2 


12,014,077 

973,682 

13,105,458 

24,515,330 

276,788 


£  „ 
12,011,518 

946,009 
13.369,187 
24,894,(87 

238,062 


July  6, 1912 


July  22,  jgti 


I 
12,089,144 

948,425 
13,424,714 
25.473.606 

427,271 


11,701,763 

1,651,212 

11,248,132 

23,719.750 

313.393 


Bank  of  England  minimum  discount  rate 

,,  ,,         short  loan  rates 

Bankers' rate  on  deposits  .. 

Bill  brokers' deposit  rate  (call)     .. 
„  7  and  14  days' notice 

Current  rates  for  7  day  loans 
,,  for  call  loans 


\    ::  % 


2i- 
2j- 


2— 2j 


BANK   OF    SWEDEN. 


Gold    ..        ■■         . 
Balance   abroad  and 

Foreign  Bills 
Swedish  andForeign 
Govt.  Securities  . . 
Discounts  and  Loans 
Notes  in  circulation 
Deposits  at  notice  . 


July  20,  igiSi 


5,341,000 

5,995,000 

1,315,000 
5,524,000 
10,808,000 
2,588,000 


July  13.  J9i» 


£ 
5,333,000 

6,064,000 

1,315,000 
5.523,000 
1 1,044,000 
2,408,000 


July  6, 1912.  1  July  22,  1911- 


£ 
5,294,000 

6,218,000 

1,315,000 

5,864,000 

11,412,000 

2,438,000 


£ 
4,730,000 

4,289,000 

812.000 

5,796,000 

10,134,000 

2,896,000 


BANK  OF  NORWAY 

July  15, 19"- 

July  8, 1912. 

June  30, 1912- 

July  15, 19"' 

Gold    ..        ..        ■■ 
Balance  abroad  and 

Foreign  Bills 
For'gn  Gov.  See's. . 
Discounts  &  Loans. 
Notes  in  Circulation 
Deposits 

£ 
2,253.000 

1,173.000 

518,000 

3,905,000 

5,422,000 

609,000 

2,166,000 

1,128,000 

518,000 

4,056,000 

5,480,000 

667,000 

£ 
2,045,000 

1,034,000 

519,000 

4,137,000 

5,574,000 

374,000 

£ 
2,706,000 

1,283,000 

531,000 

3,318,000 

5,180,000 

579,000 

SWISS  NATIONAL  BANK  (25  francs  to  the  £). 


Gold 

Bills 

Note  oirculalion      . . 
Short  term  advances 


July  15, 1912. 


£ 
6,652,786 
3.994.592 
10,701,082 
1.672,734 


July?,  1912. 


£ 

6,947.112 

4,166,428 

10,486,408 

1,271,800 


June  30,1912. 


6.930,796 
4.577.532 
11,054.296 

1,344.876 


July  15,  19"* 


6,380,196 
3.923.476 
9,988,220 
1,486,564 


LONDON  COURSE  OF  EXCHANGE 


Place. 


Usance. 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 
Hamburg 
Berlin  &  German  B.  Places 

tatis 

Do 

Marseilles 

Switzerland 

Austria 

St.  Petersburg  and  Moscow 
Italian  Bank  Places. . 

New  York 

Madrid  and  Spanish  B.P... 

Lisbon 

Oporto 

Copenhagen  .. 
Christiania  .. 
Stockholm 


short 
3  months 
3  months 
3  months 
3  months 
cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 


Parib 

Brussels  .. 
Amsterdam 
Berlin  .... 
Hamburg 

Vienna |   &i^ 

St.  Petersbuig'  3  mths 


ctaqs. 
chas. 
sight 
chqs. 

chqs 
Kht 


Last 

week's 


New  York 
Lisbon .... 
Madrid.... 


sight 

sight 
sight 


2524^ 

25'33l 

I2*07i 

20-48! 
20-47 

24*12J 

9377 
4-874 
48Ad 
26-73 


Antwerp . . . 

Italy 

Constantinople 
Rio  de  Janeiro, 
Buenos  Ayres  , 

Calcutta 

Bombay 

Hong  Kong..,. 
Shanghai  .... 
Singapore  .... 
Yokohama  . . . , 


short 
sight 

3  mths 
godys 
godys 

T.T. 
T.T. 
T.T. 
T.T. 
T.T. 

4  mths 


Last 
week's 


Latest. 


a5-34f 
25*5ii 

IIQ-OO 

i6J3d. 
48fid. 
l/4^d. 
l/4Ad. 
i(i:ld. 
2/8  Jd, 


/old. 


2;oj 


BANK  AND  DISCOUNT  RATES  ABROAD. 


Parts         

Berlin       

Hamburg 

Amsterdam        ..        . 

Brussels 

Vienna 

Rome        

St.  Petersburg    ., 

Madrid 

Lisbon 

Stockholm 
Copenhagen 

Calcutta 

Bombay 

New  York  call  money  , 


Bank 
Rate. 


Altered. 


3 
44 

4i 

4 

4 

5 

54 

3 

44 

6 

5 

5 

3 

2}— 3 


Open  Market. 


The  Week's  Stock    Markets. 


STOCK  EXCHANGE  SETTLEMENT  DATES. 

CONSOLS. 

Pay  Day,  Thursday,  August  1. 

STOCKS  AND  SHARES. 
Mining  Shares  carry  over  Friday,  August  9. 


Continuation  Days. 
Men.,  Aug.  12. 
Tues.,  Aug.  27. 


»5'35i 

25-534 
lio'oo 

l6Ad. 

48Md. 
i/4Ad. 

I/4d. 

i/iifld. 

2;8i^d, 

2/4Ad. 
2<ogd. 


Last 
Week. 


May  17,  igi2. 
June  11,  igi2. 
June  II,  igi2. 
Oct.  2,  1911. 
May  30,  1912. 
Sept.  21,  igii. 
Sept.  27,  1911. 
May,  1909. 
Au^ustsi,  1901. 
January  9,  1908. 
Sept.  29,  1911. 
Sept.  2S,  1911. 
July  II,  1912. 
Julyi  II  912. 


38 
3* 
3i 


4 

54 
5 
5 


28 

4 

34 
44 
5 

4 
54 
5 

s 


OPEN  MARKET  DISCOUNT. 


Ticket  Days. 
Tues.,  Aug.  13. 
Wed.,  Aug.  28. 


Pay  Days. 

Wed.  Aug.  14. 
Thurs,  Aug.  29. 


Thirty  a.nd  slity  day  remitted 
Three  months  ,, 

Four  months  ,, 

Six  months  ,, 

Three  months  fine  inland  bills 
Four  months 
Six  months 


Last  week. 
Per  cent. 

3 
••    3—31^ 
•  •  3i— 3A 
-.  38-3i* 

34 
••  3i 
••     4-4i 


This  week 
Per  cent. 

•       3—3^ 

:  3t 

■  3i 

■  34 

.     3i-4 
..     4-4i 


An  uncomfortable  sort  of  feeling  pervaded  markets 
this  week.     Dealers  could   not  point  to  any  pressing 
source  of  weakness  but   "talk"  was   in  the   air,  and 
no  one  would  have  been  surprised  if  some  disagreeable 
announcement  had  been  made.     So  far  nothing  serious 
has  happened,  but  every  fall  in  prices  must  add  to  the 
difficulties  of  the  many  who  habitually  sail  close  to  the 
wind,  and  the  prospect  is  by  no  means  a  pleasant  one. 
The  tremendous  burden  of  taxation  is  going  to  be  bad 
for  Stock  Exchange  business  for  many  a  day,  and  the 
constant  multiplication  of  credit  in   the  shape  of  new 
issues  is  a  menace  which  it  would  be  folly  to  overlook. 
'I'he  outlook  in  the  Money  market  is  not  at  all  healthy, 
and  we  arc  not  usually  far  off  a  rise  in  Bank  rate  when 
the  market  declines  to  take  three  months'  bills  at  the 
official  minimum.   The  wretched  state  of  the  gilt-edged 
market,  the  disagreeable  Home  Railway  dividend  story, 
each  chapter  of   which   seems   to   be   more  harrowing 
than  the  last,   the  inactivity  of  Yankees,  and  the  ex- 
haustion of  many  speculators  who  have  been  dabbling 
too  freely  in  sundry  "popular"  Miscellaneous  securi- 
ties, do  not  make  up  a  very  attractive  picture. 
The  .Account. 
Except  that  in  one  or  two  quarters  there  seemed  to 
be  a  disposition  to  curtail  loans  to  the  Stock  Exchange, 
the  carry-over  presented  nothing  of  particular  interest. 
Advances  were  made   at  the  previous   rate  of  3^  per 
cent.,  with  J  per  cent,  less  to  the  money  dealers,  and 
the  demand  for  accommodation  was  certainly  no  larger. 
It  is  probable  that  in  some  directions  the  speculative 
account  had  been  reduced  a  little.   Rates  were  much  as 
usual.     On   Foreign  stocks  the  charge  was  3^-4^  per 
cent.,  with  only  1-3  per  cent,  on  Japanese,  but  4-5  per 
cent,  on  Perus.     The  general  rate  on  Home  Railways 
was  4-5  per  cent.,  but  most  of  the  Underground  things 
cost  5-6  per  cent.      Underground  income  bonds  were 
carried  over  at  4J-5J  per  cent.    The  American  rate  was 
4-4I  per  cent.,  and  that  on  Colonial  and  Foreign  Rail- 
ways 4|-4f  per  cent.      Grand     Trunk    ordinary    cost 
IS.  3d. -IS.  gd.,  and  the  third  preference  2s.  6d.-3S.  6d., 
while  Mexican  ordinary  were  continued  at  3s. -3s.  6d., 
the  first  preference  at  -^-H  per  cent.,  and  the  second 
preference  at  4s.  3d. -5s.  3d.     The  charge  on  Oil  shares 
was  5J-6J  per  cent.,  and  on  Rubbers  6-6i  per  cent. 
Consols,  Trustee  Securities,  &c. 
At  first  it  looked  as  though  the  gilt-edged  market  was 
rather  ashamed  of  its  recent  behaviour  and  would  do 
something    to    make    amends.      The    price   of  Consols 
went  above  74,  and  seemed  like  staying  there.   But  the 
recovery  was   mere  flattery,   and    almost    immediately 
quotations  went  plunging  down  again.     They  reached 
the  nice  price  of  73^  before  the  relapse  received  a  fresh 
check.   .At  this  point  Sir  Felix  Schuster  made  a  speech 
at  his  bank  meeting  on  Wednesday   which  did  some- 
thing to  reassure  us,  and   Consols  were  influenced  to 
the  extent  of  going  back  to  74.     This  still  left  a  tidy 
drop  on  the  week,  and  other  gilt-edged    stocks    con- 
tinued to  suffer  more  or  less  heavily.     Losses  ranged 
from  i  to  2,  and  the  only  bright  security  was  Rupee 
Paper,  which  was  favourably  influenced  by  the  success 
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of  the  recent  rupee  loan  in  India.  Metropolitan, 
County  Council  and  Corporation  of  London  issues  were 
flat,  and  Water  Hoard  stocks  again  lost  ground.  Until 
Bristol  2^  per  cent,  stock  was  put  down  a  couple  of 
points  by  the  market  the  price  stood  above  that  of 
British  Consols  !  Colonial  Government  securities,  in 
which  the  market  continues  very  narrow,  showed  a 
majority  of  downward  movements,  and  there  were  a 
few  losses  among  Indian,  Colonial  and  Foreign  Cor- 
poration stocks. 

Foreign  Governmunt  Securities. 
This  market  has  not  been  much  disturbed  by  the 
unrest  in  other  directions.  It  was  perhaps  the  firmest 
section.  /\  certain  investment  demand  was  in  pro- 
gress on  most  days,  and  although  it  made  little  im- 
pression on  quotations,  it  kept  the  majority  steady. 
Japanese,  of  course,  were  rather  dull  owing  to  the 
serious  illness  of  the  Mikado,  but  Chinese  continued  to 
keep  up,  apart  from  the  Silver  loan,  which  was  affected 
by  the  drop  in  the  metal.  South  American  bonds 
showed  irregular  and,  as  a  rule,  unimportant  move- 
ments. Colombian  lost  a  little,  while  Nicaragua  were 
better.  Greeks  and  Russians  were  rather  dull,  and 
Turkish  had  a  fall,  but  Italian  Rente  improved. 

Home  Railways. 
A  fall  in  prices  in  this  section  was  to  be  expected. 
On  some  days  the  drop  was  severe.  Day  by  day  un- 
satisfactory dividends  were  announced.  The  market 
never  admitted  that  the  declarations  were  worse  than 
had  been  expected  in  view  of  the  severe  traffic  decreases, 
but  there  came  times  when  the  bulls  could  face  the 
position  no  longer,  and  hurried  efforts  to  get  clear  on  a 
narrow  and  reluctant  market  had  the  inevitable  effect 
on  quotations.  And  the  half-yearly  reports  which  made 
their  appearance  did  nothing  to  remove  the  bad  im- 
pression created  by  the  di^•ldend  announcements.  2 
There  have  been  no  savings  in  working  expenses 
worthy  the  name,  and  the  half-year  will  have  to  be 
written  down  one  of  the  most  disastrous  the  railways 
have  experienced  for  a  very  long  time.  It  is  not 
certain  now  that  all  the  bulls  have  been  eliminated. 
Rates  at  the  carry-over  were  fairly  high.  Prices  did 
not  close  right  at  the  Iwttom  because  of  the  rally  in 
Consols,   but  the  nett  losses  are  considerable. 

Colonial  and  Indian  Railways. 
Canadian  Railways  have  not  been  particularly 
bright.  We  usually  get  some  provincial  selling  of 
Grand  Trunks  when  markets  are  restless,  and  it  was  so 
this  week.  The  traffic  return  gave  no  cause  of  com- 
plaint, being  better  by  over  ;£^  18,000,  but  prices  were 
dull  all  the  time.  Canadian  Pacifies  also  slipped  back 
in  a  small  way  chiefly  because  of  the  hesitancy  dis- 
played by  the  American  division.  The  weekly  traffic 
showed  the  customary  big  increase.  Nearly  all  the 
changes  in  the  Indian  Railway  section  were  adverse. 

American  Railways. 
Everything  points  to  a  continuance  of  stagnation  in 
the  American  market  until  the  political  outlook  is 
clearer.  The  bulls  did  not  like  the  report  of  the 
Stanley  Commission,  which  has  been  investigating  the 
Steel  Trust,  but  they  refused  to  take  alarm  or  give  the 
bears  much  chance  of  hammering  prices.  The  Steel 
Trust  is  all  right  while  tariffs  remain,  and  only  a  re- 
duction in  these  would  cause  real  alarm  among  the 
exploiters  of  the  American  nation  for  their  own  enrich- 
ment. The  recommendations  of  the  commission  had 
only  a  very  temporary  effect  upon  quotations,  and  they 
were  gradually  pulled  round  by  crop  talk  and  more 
reassuring  reports  about  the  Milwaukee  dividend.  The 
market  is  quite  sure  now  there  will  be  no  reduction. 
And  near  the  end  of  the  week  came  the  General  Electric 
"  melon  "  in  the  shape  of  a  share  bonus  with,  of  course, 
the  inevitable  increase  of  capital,  all  in  the  best  Yankee 
style.  On  balance  prices  show  very  little  movement, 
less  than  for  a  good  many  weeks  past. 

Foreign  Railways. 
A  few  interesting  movements  ha\  e  taken  place  in  this 
division.     The  announcement  that  the   Brazil   Railway 


had  acquired  a  substantial  interest  in  the  Antofagasta 
and  Bolivia  Railway  in  connection  with  its  comprehen- 
sive scheme  of  South  American  Railway  development 
sent  Antofagasta  deferred  up  4,  but  did  not  have  much 
effect  upon  Brazil  Railway  common.  The  mortgage 
bonds  were  lower.  In  the  Argentine  Railway  division 
a  tip  to  buy  Cordoba  Central  income  debenture  stock 
brought  about  a  rise  of  5,  but  Entre  Rios  were  flat,  and 
a  sharp  tumble  occurred  in  Buenos  Ayres  and  Pacific 
on  dividend  fears.  The  announcement  is  not  due  yet 
awhile,  but  it  will  be  remembered  that  no  interim  pay- 
ment was  made.  Other  movements  in  the  Argentine- 
division  were  slight.  The  Mexican  Railway  weekly 
traffic  was  all  right,  but  the  rebellious  sections  of  the 
population  decline  to  be  subdued,  and  Mexican  Railway 
stocks  of  all  sorts  had  a  downward  tendency.  Uruguay 
Northern  issues  had  a  fall. 

Banks,  Breweries,  &c. 

A  rather  persistent  fall  has  taken  place  in  Bank 
shares.  It  must  be  attributable  in  large  part  to  the 
shrinkage  in  gilt-edged  securities,  which  makes  such 
severe  inroads  on  profits.  Losses  have  ranged  from 
J  up  to  2.  London  and  Provincial  Bank  shares  were 
also  affected,  no  doubt,  by  the  new  issue.  A  fair 
number  of  changes  was  to  be  seen  in  the  Brewery 
section  pretty  evenly  divided  between  rises  and  falls. 
City  of  London  preference  stock  had  a  fall,  but  it 
could  hardly  have  been  due  to  the  announcement  that 
no  preference  dividend  would  be  paid  now.  Colchester 
Brewerji  ordinary  were  in  some  demand,  and  Bristol 
ordinary  were  better,  but  Guinness  ordinary  were 
marked  down  10. 

Commercial,    Industri.al  and  Electric. 

Nothing  of  prominent  interest  has  happened  in  the 
Commercial  and  Industrial  divisions.  The  weather  was 
warm  enough  to  send  Apollinaris  issues  up  a  fraction. 
The  dock  strike  still  acts  as  a  drag  on  Cement  issues, 
which  fell  slightly.  Canadian  Car  and  Foundry  shares 
advanced,  but  Dominion  Saw  Mills  debentures  lost  2. 
Dunlop  8  per  cent,  ordinary  were  lower.  International 
Harvester  improved.  Lyons  ordinary  rallied  to  6. 
Maypole  Dairy  were  a  shade  easier,  with  much  less 
business  in  progress.  Rio  Flour  Mills  advanced  in  con- 
nection with  the  proposed  share  bonus.  Selfridge  de- 
bentures declined  i.  Raphael  Tuck  shares  benefited 
from  the  statements  made  at  the  meeting.  Waring  and 
Gillow  debenture  stock  was  better.  Only  a  few 
Electric  Lighting  and  Power  issues  have  been  noticed. 
Consolidated  Gas  and  Electric  of  Baltimore  common 
and  preference  stocks  have  advanced,  and  Shawinigan 
Water  and  Power  were  better. 

Financial,   Land,  Trusts  and  Gas. 

Hudson's  Bay  shares  have  been  falling  ever  since 
the  splitting  scheme  was  announced.  Somehow  13  for 
a  £1  share  seemed  to  look  more  extravagant  than  130 
for  a  ten  pounder.  We  had  grown  accustomed  to  the 
old  figure,  but  the  new  one  seems  very  big,  because 
after  all  the  dividend  is  only  40  per  cent.— very  fine,  no 
doubt  but  scarcelv  big  enough  for  a  premium  of  1,200 
per  cent.  Canada  Land  shares  have  fallen  2,  and  may 
be  some  are  beginning  to  recognise  that  the  land  boom 
cannot  go  on  for  ever.  Santa  Fe  Land  has  been 
easier.  A  number  of  Trusts  have  risen,  British  de- 
ferred being  3  higher,  while  Scottish  Investment  de- 
ferred gained  2*.  Gas  Light  ordinan.-  rose  on  the  divi- 
dend but  the  maximum  and  debenture  stocks  were 
lower  in  sympathy  with  other  investment  securities. 

Insurance,  Iron,  Coal,  Nitrate  and  Shipping. 
Insurance  shares  have  had  a  downward  tendency, 
but  movements  were  slight.  Rather  more  activity  was 
displayed  in  the  Iron,  Coal  and  Steel  group,  and  a  bare 
majority  of  changes  were  upward.  Nitrate  shares 
came  into  renewed  demand  on  dividend  prospects.  In 
the  Shipping  division  P.  and  O.  deferred  was  still 
offered  by  disappointed  speculators,  and  fell  to  275, 
but  there  was  a  rally  from  the  lowest.  Royal  Mail  de- 
clined, but  King  Line,  India  General  Navigation,  and 
one  or  two  others  improved. 
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Oil,  Tea  and  Rubber. 

Some  rather  persistent  selling  of  Oil  shares  made 
prices  heavy.  It  came  partly  from  Glasgow  and  partly 
from  Paris.  Shells  and  Urals  were  offered  steadily, 
.and  sales  of  Burmah  and  California  were  also  noticed. 
Trinidad  lost  ground,  it  being  understood  that  the 
Gold  Fields  Co.  will  not  exercise  its  option.  lea 
shares  continued  to  fall,  but  the  Rubber  share  section 
was  quite  bright  most  of  the  week.  There  was  a  fair 
demand  for  all  the  popular  shares,  and  recent  optimistic 
statements  regarding  the  future  of  the  industry  have 
not  vet  lost  their  influence.  The  synthetic  scare  has 
died  awav  completely,  and  probably  the  market  will  not 
take  such  fright  another  time.  Towards  the  close  the 
market  was  not  so  firm,  but  it  certainly  gave  the  best 
•display  of  the  week. 

Telegraphs,  Telephones  and  Omnibus. 

The  evidence  given  before  the  Railway  and  Canal 
'Commissioners  with  regard  to  telephone  valuations 
has  had  a  rather  marked  effect  upon  the  price  of 
National  Telephone  deferred  stock  which  has  dropped 
3J.  Marconi  shares  have  fluctuated  narrowly,  and  are 
a  little  weaker  at  the  end.  The  full  terms  of  the  agree- 
ment with  the  Post  Office  have  been  published  as  a 
Parliamentary  paper,  and  a  debate  in  the  House  will 
take  place  next  week.  Rio  and  Sao  Paulo  Trams  have 
dropped  back  on  profit-taking,  and  Manila  Electric 
capital  stock  fell  3. 

Friday  Evening. 

The  Stock  Exchange  saw  fit  to  throw  off  a  little 
of  its  pessimism.  The  settlement  went  through  without 
a  sign  of  disturbance,  and  that  was  no  small  help.  Busi- 
ness was  no  larger,  but  any  improvement  in  that  direc- 
tion can  hardly  be  expected  at  this  time  of  year.  Consols 
went  a  trifle  under  74  at  one  time,  but  rallied  again,  and 
•closed  rather  better  on  balance.  There  was  the  biggest 
batch  of  Home  Railway  dividends  yet  seen  on  one  day, 
and  although  all  could  not  be  described  as  even  rela- 
tively good,  they  were  not  so  bad  as  might  have  been 
■expected,  and  hurried  the  bears.  So  prices  braced  up 
micely,  and  ended  at  the  top.  Americans  were  bright 
most  of  the  time,  but  yielded  slightly  near  the  close. 
Foreign  Railways  did  nothing  much,  but  Cordoba 
■Central  incomes  still  soared.  The  Foreign  market  was 
■dead  or  almost.  Oil  shares  continued  on  the  down 
grade,  but  Rubbers  were  not  a  bad  market,  and  there 
was  a  slight  rally  in  Hudson's  Bay.  Mines  showed  no 
:sign  of  reviving  interest,  and  Eldorado  still  fell. 


THE    WEEK'S     PRICE     MOVEMENTS. 

BRITISH  FUNDS,  4o.— Rise  :  Indian  Rupee  Paper  J,  to  63^-4^. 
Tall :  Consols  (Special  Dates)  |,  to  73I-4J,  zf  p.c.  Ann.  2,  to 
74-5,  do.  2j  p.c.'s  1905  and  Acct.  |,  to  71-2,  Irish  Land  3  p.c.  and 
Acct,  j,  to  79i-8oJ,  Local  Lns.  Acct.  J,  to  82-3,  Transvaal  3  p.c. 
Acct.  |,  to  87^-8^,  Bk.  of  England  2,  to  238-43. 

CORPORATION  AND  COUNTY  STOCKS.— Rise :  Dover  i, 
to  84-6,  Manchester  3  p.c.  J,  to  83-4.  Fall  :  Metrop.  3^  p.c.  4, 
to  99-100,  L.C.C.  3  p.c.  Acct.  J,  to  81-2,  do.  3^  p.c.  and  Acct.  i,  to 
964-74.  Corpn.  ot  Lon.  1927-57  3  p.c.  i,  to  83-5,  Birmingham 
3  p.c.  and  igo2  I,  to  82-4,  Lincoln  i,  1079-81,  W.  Hamsp.c.  i,  to 
78-80,  Bristol  24  p.c.  2,  to  71-3. 

PUBLIC  BOARDS,  &c.— Fall:  Metrop.  Water  "B  "  Acct.  i, 
10794-804,  do.  (Sthwk.  and  Vaux.)  Intercom.  Db.  i.  to  76-9.  Pt. 
of  Lon.  "A  "  I,  1073-5,  do.  "  B  "  4.  to  96-8xd. 

COLONIAL  AND  PROVINCIAL  GOVERNMENT  SECURITIES. 
—Rise ;  Victoria  1883  4,  to  1004-14,  Br.  Columbia  4,  to  83-5,  W. 
Australia  19:5-35  and  1916-36  4,  to  85-7.  Fall :  Canada  1938  4,  to 
89-90,  do.  1914-19  3j  p.c.  4,  to  984-94,  Natal  1934-44  4.  w  95-6, 
Newfoundland  1905  and  1910  i,  to  91-3,  W.  Australia  1935-55  i. 
'093-5.  do.  1940-60  I,  to  96-8. 

INDIAN  AND  COLONIAL  CORPORATION  STOCKS.— Fall : 
—Bombay  (Port)  4,  to  97-84,  Calgary  1930-41  and  1932-42,  both  i, 
■to  97-9,  do.  1928-37  I,  to  98-100. 

FOREIGN  CORPORATION  STOCKS.-Rise  :  B  Avres  5  p.c. 
4,  to  101-2,  Yokohama  5  p.c.  1924-54  i,  to  98-100,  Port  of  Bahia 
4,  to  914-24.  Fall :  Baku  5  p.c.  4,  to  95-6xd,  Copenhagen  1908 
4,  to  97-8,  and  1910  4,  to  98-9,  Porto  Alegre  i,  to  95-7,  Port  of  Para 
«,  to  964-84. 

FOREIGN  STOCKS,  BONDS,  &c.-Rlse:  Argentine  1889  4.  to 
83-5,  do  1907  4,  10  101-2.  do.  1910  4,  to  102-3,  Brazil,  Lloyd  Bras., 
4.  to  92.4,  B.  Aires  1909  i,  to  91-3,  Chinese  Imp.  Rly.  Ln.  Bds. 
4,  to  1004-14,  Montenegro  i,  to  93.5,  Nicaragua  1909  4,  to  86-7, 
Swedish  1888  I,  to  77-80,  Uruguay  34  p.c.  i,  to  76-4,  Venezuela 
i,  to  58i-9},  Italian  34  p.c.  4,  to  95-7.     Fall :  Argentine  1886-7 


i  to  103-4,  do.  B.A.  Water  4,  to  1024-34,  do.  all  4  pes  1897. 
1900  i,  to  86-4,  Brazil  1910  i,  to  8546,  do.  191 1  i,  to  93H. 
B.  Aires  34  p.c.'s  J,  to  694-70,  Chili  1911  (Second)  J,  to  64-*. 
Chinese  Silver  i,  to  91-3,  Colombian  i,  to  49^-50!,  Greek  1881  *, 
to  584-91,  do.  1887  4,  to  53-4,  do.  1893  4,  to  57-8,  Japan  4  p.c.  J, 
to  83-4,  do.  4*  p.c,  Stlg.  i,  to  964-7,  Liberia  6  p.c.  i,  to  103-5. 
Russian  1867-9'!,  to  91-3,  do.  34  p.c.  Bds.  i,  to  82-5.  do.  1909  *,  to 
994-iooxd,  Turks  1909  i,  to  784^94,  Prussian  Cons.  (Ap.  and  Oct.) 
4,  to  78-80,  do.  (J.  and  J.)  i,  to  77-9. 

HOME  RAILWAYS— Ri»e:  Gt.  N.  and  City  J,  toii-zJ.Port 
Talbot*,  to  18-4.  Fall:  Barry  Dfd.  i,  to  64-7,  Cardiff  2,  to  77-80, 
E.  Lonfi,  to  74-i,  Glas.  and  S.W.  Dfd.  4,  to  414-24.  Gt.  N.  "  A  " 
2,  to  46H.  S.  Wstn.  Pfd.  ij.to  86-7,  Tilbury  i,  to  145-7,  N.  Lon. 
2,1098-101.  ,  .     J 

Leased..— Fall  :  Lon.  and  Greenwich  Ord.  i,  to  69-71x3,  do. 
Pfce.  I,  to  122-4, 

Debenture.— Fall :  Cardiff  i,  to  99-101,  E.  Lon.  3rd  Chge.  i,  to 
23-6,  Gt.  C,  44  p,c.  I,  to  110-2,  Gt.  E.  I,  to  99-101,  Gt.  N.  4,  to 
754-64xd,  Gt.  W.  4  p.c.  I.  to  io2-4xd,  do.  4J  p.c.  i,  to  108-ioxd, 
Highland  4  p.c.  i,  to  101-3.  Barnsley  1889  i,  to  98-100.  Lanes,  and 
Yks.  I,  to  75J-6J,  Lon.  andBlackwall  i,  to  104-6.  N.  Western  i.  to 
77-8xd,  S.  Western  "  A  "  and  Cons.  4.  to  767,  Chatham  "  B  "  i. 
to  i07-9xd,  do.  34  p.c.  i,  to  8i-3xd,  Midland  j,  to  634-44,  N.  Brit. 
I,  to  76i-7j,  Nth,  Eastern  4,  to  75J-64,  S.  Eastern  4  p.c.  i, 
to  99-101, 

Guaranteed.— Fall :  Caled.  Cons,  i,  to  101-3,  Gt.  C,  (S.  Yorks) 
I,  to  100-2,  Gt.  N  4  p.c.  I.  to  101-3,  District  3  p.c.  i.  to  72-4, 
Midland  4,  to  64-5,  Mid.  and  Gt.  N.  i,  to  73-5,  N, -Eastern  i,  to 
101-3,  Nottingham  Jt,  Station  i,  to  77-9,  Nottingham  Suburban  i, 
to  89-91,  S. -Eastern  Cons,  i,  to  111-3. 

Preference.— Rise  :  Alexandra  "B"  i,  to  85-8,  Gt  C.  1891  i,  to 
66-9,  District  ist  i,  to  90-2.  Fall  ;  Caled.  No.  2  i,  to  98-100,  do. 
1884-1902  all  I,  to  97-9,  do,  1904  and  1906  i,  to  98-100,  Gt.  C.  4  p,c. 
I.  to  93-5,  do,  1876  I,  to  108-10,  do.  1894  I.  'o  54-7,  Gt.  N.  4  p.c. 
Prp.  I,  to  99-101,  do.  1896  1,  to  74-6,  do.  1899  and  1901  4.  to  73-5, 
Lanes  and  Yorks  1903  and  1908  i,  to  99-101,  Brighton  Consd.  i, 
to  123-5,  do.  2nd  1,  to  122-4,  Chatham  Arbtn.  14,  to  86-7.  do.  2nd 
6,  to  60-2,  N.  Lon,  1866  2,  to  112-4,  S. -Eastern  44  p  c.  i,  to  110-2, 
do.  5  p.c.  4,  to  120-3,  do.  34  p.c.  I,  to  84-6,  do.  3  p.c.  i,  to  71-3, 
do.  1900  I,  to  96-8. 

INDIAN  RAILWAYS.— Rise :  Bengal  Nagpur  *,  to  109-10. 
G.I. P.  Guar.  4,  to  96-7,  Madras  and  S.  Mah.  Stk.  J,  to  106-7, 
Shahdara  1,  to  96-8.  Fall  :  Assam  Bengal  4,  to  754-64,  Bengal 
and  N.W.  2nd  Pf.  4,  to  97-8,  Bombay  Baroda  Deb.  4.  to  goj  i4. 
Burma  24  p.c.  4,  to  107-8,  E.  Indian  "  C  "  i,  to  2ii-2},  do.  Dfd. 
'■D"4,  to  124-5,  E.  Bengal  "B"  j,  to  228-3*,  G.I. P.  34  p.c. 
Deb.  i,  to  89i-9oi,  Madras  "B"  J,  to  i9i-2oJ,  Scinde  Punjab 
"B"J,  to  224-3. 

COLONIAL  RAILWAYS.— Rise :  Algoma  Cent,  and  Hud.  1.  to 
100-2,  Algoma  Eastn.  i,  to  96-8,  Can.  Northn.  Quebec  4  p.c.  i,  to 
92-4,  New  Cape  Cent,  ist  Mt.  i,  to  92-4.  Fall :  Beira  6  p.c.  4.  to 
103-5,  Can.  Pac.  Certs.  4,  to  205-S.  Demerara  Ord.  2,  to  38-42,  Gd. 
Trunk  ist  Pf,  1,  to  iio-ii,  do.  G.W.  Bd.  i.  to  120-2,  White  Pass 
and  Yukon  4,  to  2-3,  do.  1st  Mt.  1,  to  91-3,  Gd.  Trunk  Westn.  i, 

AMERICAN   RAILROADS.— Rise :    Chicago  G.W.   Pfd.  1,  to 

33-5,  Erie  2nd  Pfd.  4,  to  44-5.  Fall  :  G.N.R.  1,  to  140-ix, 
Minneapolis  Com.  i,  to  148-50,  Nat.  of  Mex.  ist.  Pfd.  i,  to  684-74. 
do.  2nd  li,  to  31-4,  Northn.  Pac.  1,  to  1234-44X,  Southern  Pfd.  4, 
to  78-9.  Wabash  Pfd.  4,  to  134-44. 

Bonds  (Gold).— Rise  :  Atchison  Gen.  Mt.  4,  to  1014-24,  do. 
50-yr.  4  p.c,  4.  to  110-2,  do.  1917  4.  to  110-2,  do.  1955  4.  to  110-2, 
do.  i960  1,  to  107-g,  Baltimore  1990  i,  to  95-7,  Cent,  of  N.  Jersey 
I,  to  122-5,  Chesapeake  19304,  to  994-1004,  Chic.  Mil.  1934  4.  to 
94-5,  Colorado  Mt.  14,  to  48-52,  Nat.  of  Mex,  1951  i,  to  81-3,  New 
Orleans  Term,  4,  to  904-24,  N.Y,  Cent.  (Mich,  Bds)  1,  to  82-4X. 
Fall :  Chic.  G.W.  i,  to  79-84,  Seaboard  Air  1955  4,  to  84-5,  Wabash 
1956  2,  to  68-73,  do.  Certs.  3,  to  65-70,  do.  2,  to  68-73,  Wisconsin 
Minn.  2,  to  73-5, 

Bonds  (Sterling).— Rise:  Alabama  N.O."B"  i,  to  103-5,  do. 
"  C  "  I,  to  95-7. 

FOREIGN  RAILWAYS.— Rise  :  Antofagasta  Pfd.  i,  to  108-10, 
do.  Dfd.  4,  to  164-6,  do.  44  p.c.  Deb,  i,  to  105-7,  Arauco  2nd  Deb. 
I,  to  100-2,  Argent.  N.E.  Stk.  i,  to  68-70,  Armavir  Touapse  J,  to 
gSj-gJ,  Bolivar  Deb.  x,  to  103-5,  Brazil  G.S.  Pf.  4,  to  10-11,  do. 
6  p.c.  I,  to  101-3,  B.A. G.S.  5pc  Pf.  4,  to  1174-84,  Cartagena 
Debs.  I,  to  43-5,  Cent.  Uruguay  Eastn.  Ord.  J,  to  9j-i,  Cent. 
Uruguay  Shs.  J,  to  8|-|,  Cent.  Uruguay  4  p.c.  i,  to  90-2,  Cordoba 
Cent.  1st  Pf.  I,  to  107-9,  do.  2nd  i,  to  85-7,  do.  2nd  Deb.  (Northn. 
Sec.)  4,  1098-9,  , Cordoba  Cent.  B.A.  Ex.  14,  to  85-7,  Egypt  Delta 
I,  to  95-7,  G.S.  of  Spain  ist  Mt.  4i  to  99-101,  Guayaquil  6  p.c.  i, 
89-91,  Manila  "  B  "  i,  to  75-7.  N.W.  of  Uruguay  6  p.c.  Deb,  i,  to 
108-10,  Paraguay  Cent,  6  p.c,  i,  to  101-3X,  Salvador  5  p,c.  Mt.  i, 
to  86-7,  San  Paulo  54  p.c.  Deb.  i,  to  120-2,  do,  4  p,c.  i,  to  100-2, 
S.Austrian  4,  to  3g-4j,  do.  (Ser.  X.)  J,  to  loj-f,  Swedish  Cent,  i, 
to  95-7,  Vera  Cruz  (.Mex.)  Pf.  J,  to  9-4,  ;Fall:  Argent.  Trans. 
Pfd.  4.  to  I54-64.  Bahia  IBlanca  and  N.W.  Guar,  i,  to  100-2,  do. 
ist  Deb.  1,  to  96-8,  Bolivar  Ord.  1-32,  to  17-32 — 19-32,  Brazil  1st 
Mt.  14,  to  91-2,  B.A.  Pac.  44  p.c.  Deb.  4.  to  1024-34.  do.  5  p.c.  4, 
to  106-7,  B.A.  Cent,  ist  Mt.  I,  to  93-5,  Cent.  Argent.  4  p.c.  Deb. 
4,  to  99-100,  Cordoba  Cent.  5  p.c.  Deb.  i,  to  112-4,  Costa  Rica  4. 
to  46-7,  Cuban  Cent.  5  p.c.  Deb.  4.  'o  99-101,  Entre  Rios  Ord.  3, 
to  79-81,  do.  2nd  Pf.  I,  to  71-3,  G.W.  of  Brazil  Ord.  J,  to  9|-ioi, 
Leopoldina  Deb.  4.  to  924-34,  Mex.  N.W.  Com.  14,  to  35-7,  do. 
Bds.  I,  to  75-7,  Mid.  Uruguay  Ord.  i,  to  35-7,  Ottoman  (Aidin) 
5  p.c.  Deb,  I,  to  100-2,  San  Paulo  5  p,c.  Deb.  i,  to  112-4,  Soroca- 
bana  ist  Deb.  4.  to  894-94,  do.  £65  pd.  4.  to  634-44,  S.  Manchurian 
44  PC.  J.  to  92-5,  Taltal  Shs.  4,  to  7|-j,  U.  of  Havana  44  pc. 
Deb,  2,  to  96-8,  Uruguay  E.  Coast  1-32,  to  |-4,  Uruguay  Northn. 
Pfd.  2,  to  44-6,  do.  Deb.  3,  to  70-2. 
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BANKS  AND  DISCOUNT  COS.— Rise:  Imp.  Ottoman  J,  to 
16J-J.  Fall :  N.  Zealand  J,  to  lo-i,  Barclay  4.  to  174-85,  Brit,  of 
S.  Amer.  4,  to  26-7,  Cap.  and  Counties  J,  10  29-3oxd,  Colonial  }, 
to  6J-7,  Lloyds  5,  to  274-8,  Lon.  and  Braz.  J,  to  324-34,  Lon.  and 
Provincial  14,  to  19-20,  Lon.  and  S.  West.  J,  to  i3}-4ii'd,  Lon. 
City  and  Nlid.  J,  to  44j-5fxd,  Lon.  County  and  West.  ^,  to 
I9j-20jxd,  Lon  ]t.  Stock  4,  to  24-5,  Nat.  of  Australasia  J,  to"  5-}, 
Nat.  of  Egypt  J,  to  17-4,  Nat.  Provincial  ;^io4  pd.  J,  to  324-34- 


Highest  and         Last 
Lowest       I  Carrying 
this  year,     over  Price. 


(Dividends  paid  for  each  year       Pruje 
or  half-year  are  given  in         ,     .        |^ 
parentheses.)  lasi  weeK 
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Consols  {25  p.c.)  Money 
Do.    Account  (Aug.  i) 
Local  Loans  (3  p.c.)       .. 
London  County  (3  p.c.),,        , 
Metropolitan  Water  Board(3). 
Transvaal  Loan  (3  p.c.) 
India  3i  p.c.  StcK.  red.  1931    . 
Do.  3   p.c.  Stck.  red.  1948    . 
Do.  2}  p.c.  Stck.  red.  1926    , 
Do.  3i  p.c.  Rupee  Paper 

Argentine  4  p.c.  Rescission     . 
Brazil  4  p.c.  Rly.  Guarantees. 
Cliilian  4^  p.c.  1^86 
Chinese  5  p.c.  1896,  Gold         . 

Do.     4j  p.c.  1898,  Gold 

Cuba  5  p.c.  1904 

Egypt  Unified  4  p.c. 
Hungarian  4  P-c.  1B81    .. 
Japan  4)  p.c.  (2nd  series) 

Do.  4  p.c,  1905 

Do.  4  p.c.  1910 
Mexican  5  p.c.  1899       ..        . 
Portuguese  3  p.c.  New  ..        . 
Russian  4  p.c.  1889 
Spanish  4  p.c.  (Sealed)  . 

Turks  4  p.c.  Unified 

Brighton  Ordy.  (3^-8)    .. 

Do.       Def.  (5*.  19").. 

Caledonian  Ordy.  (3i-3j) 

Do.  Def.  (J-i)     -. 

Central  London  (3-3)     ..        , 

Do.  Def.  (3,1911)    . 

Chatham  Ordinary 
City  and  South  London  (ij-ii). 

Furness  (2'2)         

Great  Central  Pref. 

Do.  Def. 

Great  Eastern  (2|-4)^)     ,, 
Gt.  Northern  Pref.  Ord.  (4-4)  . 

Do.  Def.   (22,  1911) 

Great  Western  (4J-7J)   .. 
Hull  and  Barnsley  (2-4) 
Lane,  and  Vorks.  (4J-5) 
Metropolitan  (2-iiJ)         ., 
Metropolitan  Distiict   ,.        • 
Midland  Pret.  (2i-2j)    ., 
Do.    Def.  (3J-44)       .. 
North  British  Pref.  (3-3)  , 

Do.  Def.  ii-ii) 

North-Eastern  (5^-7)     ,.        . 
North-Western  (6-7J)    .. 
South-Eastern  Oid.  (iJ-Cj) 

Do.  Def.    (2,1911). 

South-Western  Ord.  (4-8) 

Do.        Def.  (2,  191Z)      . 

Atchison  Shares  (6)  ,,  , 
Baltimore  &  Ohio  (New)  (G)  . 
Chesapeake  &  Ohio  (5)  , 

Chic.  Mil.  &St.  Paun7-5) 

Denver  Shares 

Do.    Prefd.  (5) 

Erie  Shares  

Illinois  Central  (7) 
Louisville  &  Nashville  (7)       , 
Missouri  and  Texas       ..         . 
New  York  Central  (5)     .. 
Norfolk  and  Western  {5-6) 
Ontario  Shares  (2)  .,        , 

Pennsylvania  (6) 
Reading  Shares  (6) 
Southern  Pacific  (6)       ., 

Southern 

Union  Paclhc  (10)  ,,        ^ 

Wabash , 

Canadian  Pacihc  (8-10),,  , 
Grand  Trunk  Cons,  Stk. 

Do.        3rd  Pref.  10/0     ., 

Argentine  Gt.  West ,  (5.5) 
B.  Ay.  Gt.  Southern  Ord.  (8-6) 
B.  A.  and  Pacilic  Ord.  (3-4;     ,. 
a.  Ay.  Western  Ord.  (6-9) 
Central  Argentine  Ord.  (5-7).. 

Do.  do.  Def,  (6)     ,. 

Central  Uruguay  (5  J-5)  . . 
Cordoba  Centiai  Deb.  (4)  (Cen, 

Nth,  Sec.)         

Do.  Income  Db  St k.  (40/0)  ,. 
Cuban  Central  (4) 

Leopoldina  (3J) 

Mexican  Ord.  btk.  (23/9-13/9).. 

Do.     jsi.  i-rel.  (aj 

Do.    and  Piet  (6) 
Nitrate  Ord.  (3/0-7/0)     . . 
Sau  Pduio  Bra.£Mian  (13-14)     >• 
United  ot  Havana  Ord.  (4} 
Coals,  ' 
Do 


,  J.  and  P.  130-30- 30-30)., 
Pref.  (20) , 


Price 
this  weelc. 
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do.  /12  pd.  2,  to  39-40,  Paris  4,  to  jSgxd,  Standard  of  S.  Africa  j, 
to  nj-i,  Union  01  Lon,  4,  to  32-3. 

BREWERIES  AMD  blSTlLLiiRlES.— Rise:  Allsopp  44  p.c. 
Deb.  I,  to  55-S,  Bristol,  Georges  and  Co.  4,  to  14-5,  CamdeQ  ist 
Deb.  2,  to  85-90,  Colchester  Ord.  ■^,  to  2-^,  Huggins  Pref.  J.  to 
i}-2i,  Lacon  '■  U  "  Deb.  2,  to  5S-62,  Northampton  5  p.c.  Db.  i,  to 
82-6,  Ohlsson's  Cape  ist  Db.  i,  to  86-90,  Steward  and  Fatteson  i, 
to  S3-5.  Fall :  Bass  Ratcliffe  "  B  "  Deb.  i,  to  72  6,  Cannon  Pref. 
i.  to  5H.  Chicago  4.  to  3i-4j.  City  of  Lon.  Pret.  24,  to  37-41. 


Courage  "B  "  Deb.  i,  to  62-7,  Dartford  Ord.  J,  to  i|-2j.  Eadie 
(Jas.)  Pref.  J,  to  5§-6J,  Guinness  10,  to  370-90,  do.  Pref.  i,  to 
144-g,  Watney  Combe  Reid  Ord.  11,  to  14-7. 

COMMERCIAL,  INDUSTRIAL,  &c.— Riie :  Amer.  Smelting 
Com.  I,  to  84-6,  Apollinaris  and  Jobannis  Ord.  J,  to  7|-8j,  do.  Pf. 
i,  to  74-8,  Ashley  Gardens  Debs.  2,  to  73-8,  Bell's  United  Asbestos 
Ord.  ^,  to  I  ?s-^.  do.  Dbs.  i,  to  93-8,  Brit.  Westinghouse  Db.  2, 
to  59-62,  Brunner,  Mond  Ord.  A,  to  5-fe-&.  Canada  Cement  Bds. 
4,  to  102-4,  Can.  Car.  and  Foundry  Com.  i,  to  88-90,  Darracq  Ord. 
1-32,  to  23-32—27-32,  Goldsbrough  Mort  "B"Db.  i,  to  96-9, 
Harrod's  Stores  Pf.  ^,  to  6-J,  Henley's  (W.  T.)  Db.  i.  to  102-4, 
Internl.  Harvester  Com.  i,  to  122-5,  Lake  Sup.  Paper  i,  to  97-8, 
London  Parcels  J,  to  3}-4j,  Lyons  (J.)  Ord.  i,  to  5J-64,  Nel- 
son (J.)  ist  Db.  I,  to  95-8,  Paquin  Pf.  ■ic.  to  sA--^.  Rio  de  Jan. 
Flour  £1  pd.  I,  to  3|-J,  do.  Dbs.  i,  to  100-2,  Rolls-Ryce  ■^,  to  2-J, 
Salmon  and  Gluckstein  .^,  to  2^-^,  Tuck  (Raphael)  Ord. 
■}g,  to  j-|,  do.  Pf.  J,  to  4jf-5i,  Union  Cold  Storage  Ord. 
•^,  to  ig-Jx,  U.S.  Lumber  j,  to  87i-94,  Waring  and 
Gillow  Db.  24,  to  33-7.  Fall  :  Alby  U.  Carbide  Ord. 
■it.  to  ij-g,  do.  £1  pd.  tV,  to  ij-|,  Assam  Rlys.  Db.  i,  to  , 
101-3,  Assoc.  Pt.  Cement  Ord  ^,  to  5J-6,  do.  Db.  5,  to  94-6,  do. 
2nd  4.  to  89-91,  Baker  (A.)  ^,  to  i%-^,  Brit.  Aluminium  Db.  2,  to 
84-7,  Bull  (Henry)  Ord.  -.Jj,  to  ij-i,  Calender's  Cable  Ord.  J,  to 
loj-i,  Cockshutt  Plow  4,  to  106-8,  Dalgety  4  p.c.  Db.  i,  to  97-9, 
Darracq  Dbs.  2,  to  98-101,  Dick,  Kerr  Ord.  3-32,  to  3-|.  Dominion 
Sawmills  2,  to  38-48,  Dunlop  Pneumatic  Ord.  3-32,  to  -fg-^,  East- 
mans Pf.  ^,  to  i^-re.  Evans  (D.  H.)  Ord.  ■^,  to  2^-^,  Foster, 
Porter  i,  to  44-54.  Goldsbrough  Mort  £1  pd.  J,  to  24-g,  Hardebeck 
and  Bernhardt  ^.  to  4-J,  Henley's  (W.  T.)  Pt.  ,^,  to  4i-5j, 
Kyshtim  7,  to  125-30,  Lever  Bros,  ist  Pf.  J,  to  11-8,  do.  "  B  "  Pf. 
J,  to  ii|-|,  London  Pav.  J,  to  ij-|,  Manaos  Imprvmts.  Pf.  4.  to 
54-64.  Maypole  Dairy  Dfd.  1-32,  to  3  7-32 — 11-32,  Nelson  (J.)  ^, 
'°  ■^■^TC.  Power-Gas  ■^,  to  4-I.  Priest,  Marians  -^j  to  j-i,  Reid 
(Robt.)  Pf.  1-32.  to  i-i.  Rio  de  Jan.  Imprvmts.  £5  pd.  i,  to  3J-4J, 
Rover  1-32,  to  ^-J,  Selfridge  i,  to  87-91,  Spiers 'and  Pond  "  B  " 
Dbs.  2,  to  50-5,  Underground  "  A  "  Ord.  1-32,  to  19-^2 — 21-32, 
United  Alkali  Pf.  |,  to  114-2,  West  Lon.  Dairy  ^,  to  J-|  White 
(A.  J.)  Ord.  1-32.  to  1-32 — 3-32,  Whiteley  (Wm.)  Ord.  i, -32  to 
29-32—1  1-32. 

ELECTRIC  LIGHTING  AND  POWER.— Rise:  Calcutta  Ord. 
J,  to  74-8,  Calgary  4,  to  96-8,  Cons,  of  Baltimore  Com.  i,  to  11 1-4, 
do.  Pfd.  2,  to  112-5,  Mex.  Nthrn.  4,  to  74-6,  St.  James  and  Pall 
Mall  Db.  I,  to  83-6,  Shawinigan  Cap.  2,  to  152-7X.  Sth.  Metrop. 
ist  Pf.  1-32,  to  i-i^-^.  Fall:  Mex.  4,  to  89-91,  Mex.  L.  and  P. 
G.  Bds.  I,  to  99-101. 

FINANCIAL,  LAND  AND  INVESTMENT— Rise  :  Argent.  Ld. 
Inc.  Stk.  1,  to  96-8,  Aus.  Mt  3  p.c.  Db.  i,  to  81-3,  Chartered's 
5  p.c.  Dbs.  4,  to  106J-84,  Deb.  Corpn.  Ord.  14,  to  5963,  Forestal 
Ld.  Ord.  T^.  to  2ia-ii,  Hyderabad  tV.  to  24-^^,  Java  ^,  to  .^-A, 
Nth.  Saskatchewan  i,  to  97-9,  Trustees  Exors  and  Sees.  Mt.  Db. 

1,  to  100-2.    Fall ;  Chartered's  Bearer  1-32,  to  i-^ — 11-32,  Canada 

2,  to  25-7,  Develop,  of  Santa  Fe  1-32,  to  J-i,  Peruvian  Ord.  J,  to 
9J-10J,  do.  Pf.  |,  to  45i-J,  Port  Madryn  J,  to  2-J,  Santa  Fe  £1  pd. 
1-32,  to  24-Jj-,  Union  Fonciere  J,  to  2-4. 

FINANCIAL  TRUSTS— Rise :  Anglo-Amer.  Db.  i,  to  89-91, 
Anglo-French  -^,  to  31-32 — x  1-32,  British  Invst.  Dfd.  3,  to  265-70, 
Consolidated  ist  Pfd.  i,  to  89-91,  do.  2nd  Pfd.  i,  to  103-5,  Guar- 
dian Db.  I,  to  94-6X,  Imp.  Colonial  i,  to  118-20,  Indian  and  Genl. 
Pfd.  I,  to  95-7,  do.  Db.  I,  to  99-101.  Municipal  Pfd.  to  95-7,  do. 
Prp.  Dbs.  I,  to  96.8,  Rly.  Db.  and  Genl.  Pf.  i,  to  98-ioox,  do. 
4  p.c.  Dbs.  2,  to  98-100,  Rhodesia  Rlys.  -fg,  to  ^--ff ,  Rub.  Plants. 
^,  to  29-32—31-32,  Scott.  Invst.  Dfd  24,  to  106-9,  S.A.G.  Tst.  Pf. 
1-32,  to  29-32 — 31-32X.  Fall:  Anglo-Russian  Pf.  2,  to  94-6,  Can. 
and  Emp.  Pf.  i,  to  89-92,  Scott.  Tea  and  Rub.  ^,  to  1^-^. 

GAS— Rise:  Gas  L.  and  C.  Ord.  J,  to  102I-3J,  Sth.  Suburban 
Db.  2,  to  I20-2X.  Fall:  Gas  L.  andC.  Max.  4,  to 82-5,  do.  Db.  i, 
to  73-5,  Imp.  Continental  Cap.  2*,  to  175-85,  Sth.  Barracas  (B.A.) 
|Jj,  to  — -fi. 

INSURANCE.— Rise:  Com.  Union  £t  pd.  4,  to  204-14.  Fall: 
Alliance  ;f  2  4s.  pd.  J,  to  11-4,  do.  New  J,  to  13I-4J,  Genl.  Ace. 
Ord.  8,  to  i|.|,  Law  Union  12s.  pd.  J,  to  64-7,  Sun  J,  to 
i2|-3i. 

IRON,  COAL  AND  STEEL— Rise:  Armstrong  Whit.  £t  pd. 
1-32,  to  2  5-32—7-32,  do.  Db.  4,  to  99-ior,  Bengal  Pf.  4,  to  9J-J, 
Bolckow  Vaughan  Ord.  1-32,  to  i-'^.  Cargo  Fleet  Dbs.  i,  to  85-8, 
Consett  2,  to  389,  Ouest  Keen  Ord.  jg,  to  3fe-},  Lake  Sup.  Inc. 
Bds.  I,  to  814-34,  Lambert  Bros.  Pf.  J,  to  3|-4i,  Otis  i,  to  173-6. 
Pearson  and  Knowles  Ord.  t^,  to  4-J,  Sneyd  Colls.  4,  to  9J-ioi. 
Stephenson  (Robt.)  Db.  i,  to  73-7.  Fall:  Babcock  and  Wil.  Ord. 
J,  to  2i^-3^,  Beardmore  (Wm.)  2,  to  93-6.  Beyer  Peacock  Ord. 
■ig,  to  4-I,  cammell  Laird  Pf,  J,  to  ^i-J,  Can.  Colls.  },  to  90-1, 
Cory  (Wm.)  4^  p.c.  Dbs.  i,  to  96-9,  Guest  Keen  Pf.  -fg.  to 
5iJ-il.  Howard  and  BuUough  Ord.  1-32,  to  27-32—11-32,  Lake 
Sup.  Cap.  J,  to  33J-4J,  Rhymney  New  -jg.  to  i{J-2^,  Thames 
Iron.  Dbs.  i.  t:>  77-80,  U.S.  Steel  Com.  f,  to  71-4. 

NITRATE.— Rise  :  Alianza  J,  to  164-7,  Ang.-Chil.  Ord.  },  to 
'6J-7J,  Lagunas  Synd.  Shrs.  ^.  to  27-32-29-32,  dj.  Dbs  i,  to 
964-7ixd,  do.  Regd.  14,  to  954-64xd,  Liverpool  J,  to  27J-I.  Pan  de 
Azucar  J,  to  8-4,  Rosario  g.  to  8g-g,  San  Sebastian  4,  to  sf-J. 
Santiago  i,  to  6J-|. 

OIL.— Rise:  Mex.  Eagle  1-32,  to  £i  31-32—2  1-32,  Premier-^, 
to  27-32—29-32.  Fall;  Ang.-Persian  Db.  i.  to  88-92,  Burmah  Ord. 
■re.  *o  ivs-rt-  do.  2nd  Pf.  4.  to  114-2,  California  Shrs.  -fg,  104-4. 
"  Shell '   Ord.  -f^,  to  5-I,  Spies  fg,  to  'i|-iA. 

SHIPPING.— Rise  :  Anchor  Pf.  i,  to  9I10J,  do.  1st  Mt.  1,  to 
99-102,  Bucknall  ist  Pf.  },  to  ij^a.  Colombia  2,  to  64-6.  Fatness 
Withy  Ord.  ^,  to  i^-ft.  Ind.  Gen.  Ord.  4,  to  7-8,  do.  Pf.  J,  to 
74-8,  King  4,  to  8-9,  Lamport  and  H.  Pf.  1-3J,  toj^-i.  Nitrate 
Prod.  Ord.  J,  to  6i-7j,  Union-Castle  Db.  1,  to  95-7.  Fall :  P.  and 
O.  Dfd.  25,  to  275-95,  R.M.S.P.  OrcU  i,.tO  48-52,  do.  Sep.  t  to 
48-52,  do.  5  p.c.  Db.  4,  to  984-100I.       ;     • ' . 
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TEA,  COFFEE,  AND  RUBBER.-Rise  :  Ang.-Java  ist  Mt.  i. 
to  88-93.  Asset.  Ord.  i.  to  8i-9.  Bukit  Rajah  J.  to  12-3,  Cey  Ord. 
1  to  7-1  Dumont  Ord.  J.  to  13-4,  E.  Ind.  ^,  to  j-J,  ^on^  Asial  c 
1-32  to  15-32-17-32,  Lungla  Ord.  i,  to  21-2,  Malacca  ist  Mt.  i,  to 
1X9-25.  Perak  1-32.' to  |-i,  Tangoel  ^.  to  ^'.Unt  Sumatra 
1-32,  to  A-l  Fall:  Assam  i,  to  42-4,  AsFcd.  Pf  i,  to  i2S-g 
Bengal  0?d.  I  to  22i-3i,  Cacharand  D.  Ord.  J,  to  144-!  Colonial 
1.32:  to  i-i,  Cons.  T.  and  L.  i.  to  13H.  Darjeehng  Ord  *.  to 
35-41.  Doom  Dooma  J,  to  i7j-i  E.  Prod.  Ord.  nVrto  SJ'S.  Empire 
Ord  1-32.  to  I  31-32-3-3^.  Java  i,  to  J-i,  Malacca  P£.  i.  to 
ioJ-i3xd.  Seaport  1-32,  to  i|-i5-  „  .  ,         „,, 

TELEGRAPHS  AND  TELEPHONES.-Rise :  Ang -Am  Pfd. 
i.  to  112-3,  Com.  Cable  4,  to  82-4,  Unt.  Riv.  P^te  Ord.  ^  to 
7H-II  Fall:  Marconi's  Ord.  J,  to  si-l^d,  do.  Pf.  J,  to  44-S''d, 
Nat.Tel.  Did.  34,  toi4i4-3i,  do.  3rdPf.^.  tosH- 

TRAMWAYS  AND  0MNIBD8.  -  Rise!  City  o  B  A.  Shrs. 
*i  to  sA-tS,  Com.  Ferro  Carril  J,  to  99-101,  Lon.  Unt.  Vt.  J  to 
S,  Sth?n  I,  to  98-100.  Fall  :  Brit.  Col.  Did.  i,  to  135-40.  do. 
PId.  I,  to  117-22,  do.  Pf.  4,  to  io5i-84xd,  B.  E.  T.  Non-Cum.  i,  to 
.  41.4,  Manila  Cap.  2.  to  1204.2J,  Met.  Ord.  ^,  to  i-J,  do.  Dfd.  1-32, 
to  A-i,  Mexico  Com.  2,  to  i23-6xd,  Rio  de  Jan.  Shrs.  3,  to  I5i-4xd, 
do.  ist  Mt.  i,  to  103-4,  Sao  Paulo  Shrs.  7,  to  258-63,  Toronto  Sub. 
J,  10905-23.  ___^ 

LONDON    PRODUCE  MARKETS. 

Sugar.— A  steady  range  of  values  resulted  regarding  refined 
goods,  and  though  trade  proved  far  from  brisk  a  moderate  turn- 
over was  accomplished,  largely  confined  to  British  makes.  There 
was  nothing  new  to  record  in  the  statistical  position  of  the  article, 
and  while  dealings  on  speculative  account  were  sustained,  prices 
were  subject  to  considerable  irregularity  at  times.  Reserve  on  ttie 
part  of  continental  sellers  was  marked,  this  being  particularly 
observable  with  regard  to  old  crop.  There  was  only  a  quiet 
demand  for  grocery  cane  crystallised.  Tate's  No.  i  cubes  sold, 
22s.  gd.;  No.  2,  22s.  3d.;  fine  granulated,  20s.  ijd.  ;  standard 
ditto,  19s.  lojd. ;  Lyle's  granulated,  19s.  6d.  to  20s.  ;  with  yellow, 
17s.  lojd.  Of  cane,  crystallised  Antigua  sold,  i8s.  ;  Trinidad,  i8s., 
i8s.  3d.  Guatemala,  yellow  syrups,  13s.  6d.,  15s.  3d.  ;  brown, 
I2S.  9d.  Ready  parcels  of  German  granulated  sold,  15s.  6d., 
f.o.b.  ;  Hamburg  and  Russian  crystals,  ditto,  14s.  6d., 
14s.  44d.  and  14s.  6d.,  fob.,  Danzig.  Beet:  August  sold, 
I2S.  4|d.,  13s.  ojd.,  I2S.  SJd. ;  September,  lis.  ii^d.,  12s.  sd., 
I2S.  34d.  ;  October,  los.  4d.,  los.  7Jd.  and  103.  5d.  ;  May,  los.  6d., 
los.  9|d.,  los.  6Jd.,  f.o.b.  Java  kinds  were  offered  more  freely, 
both  refining  and  white  of  the  new  crop.  Three  cargoes  basis 
96  per  cent,  sold  to  British  refiners,  to  arrive  in  August,  at  12s.  gd., 
and  one  No.  17  ;  Dutch  standard  ditto,  at  13s.  ijd.,  floating  landed 
terms. 

Coffee. — Moderate  supplies  were  catalogued  at  public  sale, 
and  passed  off  steadily.  Colombian,  fair  to  good  bold,  77s.  to 
82s.  6d.  Salvador,  good  to  line  ordinary,  75s.  to  77s.  6d. 
Liberian-Java,  fine  yellow,  85s.  Futures  easier  and  somewhat 
irregular,  while  quietly  supported.  Santos,  July,  sold  6is., 
60s.  6d.,  61S.,  and  60s.  gd. ;  September,  6is.  6d.,  60s.  6d.,  6is. ; 
December,  61s.  6d.,  60s. 3d.,  60s.  gd.,  60s.  74d.  ;  March,  6is.  3d., 
60s.,  and  60s.  44d. ;  May,  60s.,  60s.  6d.,  and  60s.  3d.,  per  cwt. 

Cocoa. — In  auction  moderate  supplies  were  offered  and  met  a 
subdued  demand.  West  India  kinds  unchanged,  Ceylon  being 
steady.  Ceylon,  fair  to  good,  sold  72s.  to  75s.  6d.  ;  native,  70s.  to 
73s. ;  Grenada,  fair,  65s. ;  Samoa,  lair  to  good,  74s.  to  76s.  6d. 

Tea. — Indian  sales  this  week  chiefly  comprised  new  seasons,  and 
all  grades  wiih  quality  met  with  good  competition  at  fully  steady 
prices.  Poor  liquoring  descriptions,  however,  were  slow  of  sale. 
Ceylon  offerings  passed  off  with  a  good  general  demand,  especially 
for  stand  out  parcels,  which  realised  firm  prices,  but  the  lower 
grades  were  only  saleable  at  easier  rates.  Java  auctions  experienced 
good  competition,  and  prices  ruled  firm. 

Spice. — Pepper  met  a  quiet  demand  for  all  descriptions.  Black, 
Singapore,  August-October  shipment,  sold,  s^d.  ;  Lampong, 
August-October,  at  5jd. ;  October-December,  5^d.  to  5|d.  White, 
Singapore,  August-October,  sellers,  8^d.  ;  Muntok,  ditto,  g^d.  ; 
and  Penang,  SJd.,  c.f.  and  i.  Cloves  slow,  but  firmly  held. 
Zanzibar,  August-October  delivery,  sellers,  7|d. ;  October-Decem- 
ber, 7^d.  ;  October-December  shipment,  7Jd.,  c.f.  and  i.  At  public 
sale  small  supplies  were  offered,  and  passed  off  slowly.  Ginger 
neglected. 

Rice  remains  firm  but  slow. 

JOTE  market  quiet,  but  prices  fairly  steady.  Native  first  marks, 
July,  sold,  ^'23  5s.;  ditto,  August  15  guaranteed,  at  /■22  15s.; 
(ditto,  August  guaranteed,  /22  5s.;  September,  /20  15s.  to  ;f20  los. 
and  ;(r20  15s.,  c.f.  and  i. 

Hemp. — Manila  descriptions  met  a  quieter  demand,  but  holders 
asked  generally  steady  rates.  F.C.,  May-July,  done,  ;f  24;  S.S., 
near,  sold,  ;f 21 ;  G.S.,  near,  at /'ig  15s.;  ditto,  July-September, 
;f  20  los.  ;  August-October,  /20  los.  to  ;^20  15s.  ;  October-Decem- 
ber, ;f20  15s.  to  ;f2i  ;  November-December,  £21  ;  January-March, 
£21  15s.  New  Zealand  slow.  Fair  July-September  quoted 
£23  15s. ;  and  high  point  fair  ditto,  sold,  ^24  5s.,  c.f.  and  i. 

Shellac — Spot  parcels  remain  quiet  at  about  prices.  Fair 
T.N.  orange,  sellers,  62s.  ;  October-December  shipment,  62s.  6d., 
c.f.  and  i.  Futures  steadily  held,  but  in  slow  request.  August 
delivery  sold  6is.,  and  December  at  63s. 

Gambier  slow.  August-September  shipment,  sellers,  23s.  6d., 
c.f.  and  i. 

India-rubber. — A  fair  demand  was  experienced,  and  rates  in 
most  instances  tended  against  buyers,  though  easing  later.  Fine 
hard  Para,  spot,  done  5s.  to  53.  ojd.,  now  5s.  value  ;  July-August, 
sold  4s.  iijd.  ;  August-September,  4s.  iid.  to  4s.  lod.,  and 
4s.  lofd.  ;  September-October,  4s.  g|d.  to  4s.  lod.,  and  4s.  g^d.  ; 
soft  fine,  Jiily-August  and  August-September,  4s.  64d.     Ball,  July- 


August,  3S,  9id. ;   September-October,   3s.  9|d.     Plaiitation,  spo  , 
5S.  oid     to   5S.    Id.    now   quoted  5s.  ;    July.    5S.    o,d^  ;     August- 
September,  done  4$.  ii^d. ;  October  December,  4s.  lofd.,  4s.  lod,  , 
Tanuarv-December,  4s.  6d.  t0  4S.  6Jd 
Copra  met  with  a  quiet  demand.     To  Northern  port  :  Ceylon, 


August,    /24     I2S.     DO.;      lava,    ucil    iciuis,,    .»-6-"     •---■ 

/2412s.  6d.  South  Sea  Islands  to  London  £24  js.  6d.  and  to 
Continent  ^24   7s.   6d.      Macassar,   August-October,  Marseilles. 

/24  15s.,  C.f.  and  i.  .  ,  1 

DRUGS.-At  public  sale  cardamons  met  with  moderate  support. 
Bold  pale  sold,  4s.  lod.  ;  medium  pale.  4s.  5^-  Beeswax  firmly 
held.  Mombassa,  fair  grey  and  yellow,  £7  2s.  6d.  Gum  l>eniam<n 
steady.  Sumatra,  good  seconds,  £ii  5s-  Coco  leaves  held  for 
steady  prices.  Fair  green,  3d.  Cape  aloes,  good  tiard  bright,  40s. 
IsiNGLASS.-At  public  sale  Para  passed  off  steadily.  Lump,  fair 
yellow  and  reddish.  3s.  3d.  to  3s.  4d.  Maranham  firmly  held. 
Fair  reddish  and  yellow,  3s.  to  3s.  2d.  ;  fair  yellow  tongue,  3s  2d. 
to  3S  3d.  West  Indian  rather  dearer  in  some  cases.  Fair  yellow 
lump,  3S.  4d.  East  Indian  generally  unchanged.  Leaf  Penan e. 
characterstoutreddish,4S.2d.  t0  4S,8d.  Penang  steady.  Fair  to  good 
leaf,  4s.  7d.  to  5S.   3d.  ;  tongue,  is.  4d.   to  3s.   4d  ;  purse,  is.  to 

'  Tallow.— No  auctions  held.  Privately  the  market  remain^ 
quiet,  but  generally  steady.  Australian  mutton,  fair  to  fine,  35s.  3d. 
to  37s. ;  and  beef,  33s.  gd.  to  36s.  6d.  per  cwt.  ,     ,     j 

Oils.— Linseed,  spot,  pipes,  land  delivery,  ^35  15s.;  barrels  land 
delivery,  /36  5s.  Hull,  naked,  spot,  ^34  los.  Ordinary  brown 
rape,  naked,  spot.  £32.  English  refined,  casks.  ^34  5s.  Crude 
cotton,  spot,  /26  5s.  ;  refined,  spot,  sweet.  £31  :  ordinary  pale. 
/26  15s.  Cocoanut:  Ceylon,  spot,  £39;  Cochin,  spot,  £44  los. 
Palm  :  Lagos,  spot,  £33  :  Soya,  ;f  28  15s.  Petroleum  :  American. 
84d.  ;  water  white,  gid.  ;  Russian,  8d.  American  spirits  of  turpen- 
tine, on  spot,  33s.  ijd.     Rosin :  common,  on  spot,  i6s.  3d. 

Linseed  quiet,  but  firm.  London  :  Calcutta,  June,  62s.  gd  _: 
June-July,  62s.  6d.;  July-August,  62s.;  August-September,  6is.  6d. 
La  Plata,  nominal. 

Rapeseed  firmer.  Ferozepore.  July-August,  52s.  ;  brown 
Cawnpore,  July-August,  50s. ;  yellow  Guzerat,  nominal ;  yellow 
Cawnpore,  August- September,  5OS.  gd.  /-o     «       j 

CoiTONSEED  slow.  Loudon  :  Egyptian,  August,  £S  i6s.  3d. ; 
November-January,  £S  8s.  gd.  per  ton. 

Metals.— Copper;  The  course  of  the  standard  market,  while 
unsettled  at  times,  has  moved  in   an  upward  direction,  covering  of 
intermediate  dates  being  frequent,  while  a  good  deal  of  forward 
buying  has  taken  place.     American  cable  news  have  been  of  a 
favourable  character    since  the    week's    commencement.      Cash 
delivery  last   Monday  reached  £78   13s.  gd,  August  dates  fluc- 
tuating to  /7g.  and  finally  done  at  ^78  17s.  6d.  ;  September  to  £7g. 
and   since  at  £78  15s.;    three  months  ^78  5s.,  to  ;f79,   finally 
/78    17s.   6d.;     closing   cash   £78    13s.  gd.,  and    three    months 
£78  17s.  6d.     With   a  strong  covering  demand  for  intermediate 
dates  on   the    following  day    cash    fluctuated    to    ^78   17s.  6d., 
and    three    months    between     £79    2s.    6d.    and    £78    17s.    6d., 
both  positions  closing  at  £78  173.  6d.     During   the  middle  of  the 
week  realisations  and  a  falling  off  of  buying  orders  led  to  declines, 
while  these  dates  receded  to  ^78  2s.  6d..  closing  better  on  Thurs- 
day at  £78  I2S.  6d.     Tin  irregular  and  dealings  limited.      Settling 
down  at  a  higher  level  last    .vionday— cash,   ^'igg  los.  ;  forward, 
£^i97_little  change  occurred  until  the  middle  of  the  week's  close, 
when  values  of  these  positions  lelt  off  at   ^'igg  and   ;f  196  los. 
respectively.     The   tone  hardened   on   Thursday  with    a  steady 
demand  for  both  cash  and  distant,  cash  reaching  /200  los.,  and 
three   months /197    los.      Lead   steady.     Foreign,  July. /18  los. 
to  £18  I2S.  6d. ;  September-October,    /18    7s.    6d.    to   £18   los. 
Spelter  nominal.     Ordinary  brands,  £25  los.  to  /26.     Iron  firmer. 
Corn.  — (Mark     Lane).— Though     still     interrupted,     business 
gradually  becomes  rather  better  restored,  the  tendency  of  prices  in 
many    cases    remaining    nominal.     English    wheat    is   extremely 
scarce,  delivered  up  lots  being  reservedly  offered  at  a  stiffer  range,, 
best  whites  being  held  for  43s.  6d.,  and  reds  of  similar  quality  43s. 
per  quarter,  504   lbs.      Of  imported    grades.    No.     3    Northern 
Manitoba,  40s.  ex  ship  ;  Australian,  on  spot,  42s. ;  South  Russian, 
on   sample,   ex   granary,   40s.    to  41s.     Flour — Minneapolis  first 
spring  patents,  32s.  to  33s.     Canadian  export  patents,  2gs.  to  30s., 
both  landed.     Grinding   barley.— Black   Sea,   2gs.    to    2gs.   6d., 
landed ;    and  best  Persian,  quay  terms,   26s.     Plate  maize,  26s.  ; 
and  ex  ship,  24s.  to  24s.  6d.     Plate  oats,  17s.  to  17s.  6d.,  ex  ship  ; 
17s.  6d.  to  igs.  6d.,  landed  terms. 

Cotton  (from  our  Manchester  correspondent) — The  market  has 
been  distinctly  quieter  than   last  week   in   piece  goods   and   yarn. 
Early   in   the  week    shippers    to    India   received   no   stimulating 
advices  as  to  placing  orders.  Dealers  in  the  Bazaar  consider  prices 
too  high  for  further  purchases,  especially  in  view  of  the  long  time 
required  for  delivery  of   new  orders.     Prices  of  American  cotton 
have  fluctuated  from  day  to  day,  but  up  to  Thursday  night  there 
had  been  an  advance  of  about  12  points  on  the  week.     Speculators 
are   very   active   in   the   States,  and   their  operations   cannot   be 
gauged  here.     Values   are   on   a  high  level,  and  the  tendency  is 
for  shippers  and  dealers  on  the   other   side    to    pause  and  await 
developments.       It  is  said    that  clearances    in  Calcutta   are   of 
an   encouraging  character.      Egyptian  cotton  is  also  dearer   on 
the  week.     The  prospects  in  India  are  more  satisfactory,  as  the 
rains  are  now  widespread.     Nothing  new  has  reached  us  respect 
ing   the   minor  outlets,  though    it    may  be    said    that    Egypt  is. 
doing  fairly   well.      Home    trade    American  yarns   are  distinctly 
dearer,  especially  in  view  of  the  considerable  advance  in  cotton  on 
Thursday  last.      The  weaving  holidays  are  affecting    the    yarn 
supply,  and  the  rise  in  cotton  at  the  moment  means  a  nartower 
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margin  for  the  producers.  In  Bolton  yarns  there  has  only  been  a 
■quiet  trade,  though  quotations  have  been  raised  fractionally  during 
the  last  few  days.  Export  bundles  have  been  generally  quiet.  The 
inquiry  from  India  is  healthy,  but  the  bids  at  the  moment  are  too 
low  for  transactions. 

Sir  Jacob  Behrens  and  Sons  say  that,  in  anticipation  of  a  poor 
bureau  report  next  week,  American  cotton  continues  to  be  well 
supported,  and  in  view  of  rumours  to  hand  on  Wednesday  that  the 
National  Ginners'  report  would  show  a  condition  of  only  77,  prices 
jumped  about  30  points  in  New  York,  and  have  reached  another 
high  level  in  Liverpool.  Further  news  of  hot  winds  in  Texas 
and  generally  unfavourable  news  else>vbere  assisted  "bulls"  in 
their  operations,  the  market  being  very  active,  with  good  support 
from  New  Orleans.  Liverpool  is  following  New  York,  but  not 
taking  any  lead,  although  cotton  men  appear  to  be  very  sangu  ine 


CURRENT    PRICES    OF    CHIEF    ARTICLES. 

WEEK    ENDING   JULY  26,  191J. 


Last 
Week. 


This 
Week 


•u^ar— per  cwt., 
duty  i/io,  98% 
polarisation 

Tate's  Cubes,  No. 


Ditto,  No.  4..     .. 

Fine  granulated,. 

Lyle's  granulated 

Cerman  granu- 
lated, first  marks 
f.o.b. ,  ready    . . 

GermanCubet.o.b. 

French  Cube 

Crystallised,  West 
India 

Beet,  88%  f.o.b... 

••« — per  lb.,  duty 

5d.  lb. 
Indian  Pekoe 
Broken    ,, 
Orange    ,, 
Broken    ,, 
Pekoe    Souchong 
Ceylon  Pekoe     . . 
Broken    ,, 
Orange    ,, 
Broken    ,, 
Pekoe  Souchong 

Cocoa  —  per  cwt. 
duty  id.  per  lb. 
Trinidad — per  cwt 
Grenada  . .  . . 
West  Africa..  .. 
Ceylon  Plantation 
Guayaquil  Ariba.. 

Cofr««— per    cwt. 

duty  lid.  per  lb. 

East  Incfia    . .     . . 

Jamaica 

Costa  Kica   ..     .. 

Provisions- 
Butter,  per  cwt. 

Australian  finest 

Irish  Creameries 

Dutch  ditto..     .. 

Russian  finest     . . 

Norniandybaskets 

Danish  finest 

Brittany  rolls  — 
do£. lb 

Bacon— per  cwt. 

Irish      

Continental..  ,. 
Canadian  . .  . . 
American     . .     , . 

Hams— per  cwt. 

Irish       

Canadian      . .     . . 

American     , ,     . . 

Oheaso- percwt. 

Edam     

Canadian  (new) . . 

Gouda   

English  Cheddars 

Wilts  loaf    ..     .. 

New  Zealand 

Rico —  Rangoon — 
open  charter, 
new  crop,  per 
cwt. 

Moulmein    ..     .. 

Bassein 

Saigon  c.  f.  andi. 

Bggs- per  lao. 

French  

Italian 

Danish 


£    9.  d.    £    8 


43f 


129 
I     2     3 
101^ 
19  6 — 20  o 


o  15     6 
o  18    lA 
o  18  loj 

16  6—18  9 
o  12    6 


s.d.  a 

o  7?-i 
0  8  -I 
0  8i-i 
o  8J-1 
06-0 
0  7i-o  9i 
0  7|-o  10 
0  7f-o  9i 
o  7J-0  lOi 
37-0    8; 


72  0-85  0 
65  o-6g  o 
53  o~57  0 
70  0-90  o 
65  0-07  o 


77  a-io8  o 
73  0-124  0 

75  0-102  6 


104/-108/ 
11 2/- 116/ 
112/-114/ 
1 02 /-1 06/ 
114/-116/ 
n8/-i22/ 

II  0-13  6 

70  0-80  o 
64  0-79  0 
62  0-70  o 
59  0-60  0 


92  O-IIO  c 
68  0-80  o 
48  0-75  0 

36  0-60  o 

64  0-65  o 
38  0-62  o 
76  0-86  o 

notii. 

65  0-67  o 


s.  d.  s.d, 
10  6-12  0 
10  6-11  6 
10  6-12  o 
10  0-12  9 

8  fi-I2  o 

83-90 

8  o-io  o 


129 

I      2      3 

1     0     in 
1 9  6—20  o 


o  15  6 
o  18  6 
0  19  ij 

t6  6—18  9 


s.  d.s.  d 

o  7J-1  oi 

08-0,  • 

0  8i-i 
0  9t-i    3 

7S-0  93 
07-0  9i 
0  7§-o  log 
0  7J-0  loj 

7  -I  oj 
o  7  -o    Hi 


Last 
Week. 


This 
Week. 


1  i  a  n 


Wool— perlb. 
A  u  s  t  r  a  1  i 

Scoured  Merinojo  loj 
Scoured  Cr'ssb 
Greasy  Merino   . . 
Greasy  Crossbred 
New    Zealan* 

(scoured)  Merit 
Greasy  Crossbn 
Cape  snow  whi 
Rivei  Plate  slipe 


Indlarubberp.lb 

Para,  fine  hard 
Spot       ..     ., 


s. 

72  0-85  0 
62  0-68  o 
53  0-57  ^ 
70  0-90  o 
65  0-67  o 


77  0-108  0 
73  0-124  o 
75  0-102  6 


106/- 110/ 
114/-116/ 

nom. 
:o4/-io8/ 
11 4/- 116/ 
125/-126/ 

II  0-13  6 

71  0-80  0 
52  0-79  0 
59  0-71  o 
59  0-62  6 


90  0-108  0 
68  0-81  o 
49  0-75  o 

36  0-60  o 
04  0-66  o 
38  0-62  o 
76  0-86  o 

noni. 
65  0-67  o 


d.  s.  d. 

13  6-12   O 

ic  6-11  9 
10  6-12  o 
10  0-13  6 

8  9  -12  0 
86-93 
8  o  -10  5 


Coal— pec  ton. 

Durham,  best    , 
Seconds 

East  Hartlepool. 
Seconds       ..     . 
Steams,  best 
Seconds       ..     . 

Lsad— perton. 
Hlnglish  Pig..     . 
Foreign  soft..     . 

Quicksilver— per 

bottle  first  bands 

Spelter — per  ton. 

O.B 

Tin— per  ton. 
English  Ingots  .. 

Do.    bars 
Standard  cash    . . 
Tin  Plates, per  box 
Gopper — per  ton. 
English,     Tough, 

per  ton 
Best  Selected 
Sheets  .,  .. 
Standard 
Jute— perton. 
Native  hrsts  for 
sh'pm't.  August 
Oils- 
Linseed,  per  ton.  . 
Kape.ref.English, 

casks  

Brown      English, 

naked 

Cott'n  Seed, crude 
Ditto,  refined 
Petroleum  Oil, per 

8  lbs. 
Water  While 
Oil  Seeds, Linseed 
Calcutta — per  410 

lbs.  . .  July-Aug, 
Rape,   Cawnpore 

brown,      June- 

July 

Tobacco  —  dutyi 
unmanufactured 
3/8,  4/ 1 J  per  lb. 

Maryland  &  Ohio, 
per  lb.  bond    .. 

Virginialeat..     .. 

Kentucky  leaf    .. 

Latakia 

Havana 

.Manila 

Cigars,  duty  7/- lb. 

rimbsr— Wood. 

Dantsig  and 
Memel  Fir,  pel 
load 

Indian  Teak 

Iron— iJer  ton. 

Ck'vi'land  Cash    . 


s.  d.  8.  d. 


■20 
o  9J-1  loj 
0  54-1  3 
o  8i-l  2 

13-20 

0  6}-I  I 

1  4  J -2  oj 
12-15 

£    s.d. 


20     O 

ig    o 
nom. 
nom. 
o  13    6 
oil    0 


18  17   6 
£188- 

8  10    0 

£25i  -  £26 

£202-204 
£203-205 

198  10    ( 
14/9  up 


£8iJ-£8j 
93  o  0 
77    8    9 


21  15 

£35f-£364 
i  s.  d. 
33    5    0 

31  o  0 
26  10  o 
£27-£3i 

0  8  -o  8t 
o    0    9^ 


310 
289 


09  — t  I 
J  6  — 12 
J  5  — O  I( 
o  7j— 1  3 
2  o — 4  6 
0  6 — a  0 
2  0      u^ 


65;— 120/ 
220/— 480/ 


s.  d.   s.  d. 


0  9i  — 2  I 
0  8|— I  7 
o  5  — I  7i 
0  6|— I  14 

' — I  loj 
0  5i— I  I 
3  -I  l'4 
2—15 

£  s.  d. 

0   4  iii 

20   o 

19   o 

nom. 

nom. 
0    13    9 
0    11    o 


19    o    o 

£i8i-£l88 


25  15    0 

£204-205 

£205-206 

202  10    o 

J4/9  up 


£83- £84 
£83- £84 

95     o    o 
78  12    6 


22      5     0 

£35i-£36 
£     5.  d. 


32  0  0 
26  5  o 
£26S-£3" 

08-08) 
O    0    oj 


09-11 
06-12 

0  5  -O  10 
0  74-1  3 
20-46 
06-20 

3  0       up 


65/— 120/ 
220/— 480/ 


about  the  future  and  predict  higher  prices.  The  nett  advance  on 
the  week  is  not  much,  but  from  a  user's  point  of  view  is  in  the 
wrong  direction.  Keports  from  Alexandria  continue  to  improve, 
and  prices  of  Egyptians  are  not  easily  maintained. 
Friday's  Movements. 
Sugar. — Refined  steady  unaltered  with  fair  inquiries.  Cane 
sales  realised  fully  steady  rates.  7,500  bags  crystallised  Trinidad 
mostly  sold,  17s.  6d.  to  17s.  gd.  ;  and  line,  ibs.  3d.  to  i8s.  6d.  820 
bags  Demerara  sold  iSs.  10  i8s.  3d.  493  bags  Jamaica  i8s.  to 
i8s.  3d  ,  and  900  bags  Antigua  i8s.  German  granulated  quite 
nominal.  Kussian  crystals,  ready  sellers,  14s.  7jd.,  f.o.b., 
Danzig.  Beet  steadier  on  balance,  with  fair  transactions. 
August  delivery  sold  12s.  74d.,  12s.  S^d.,  and  12s.  7jd. ; 
September,  12s.  4d.,  12s.  3jd. ;  October,  los.  ^^d.,  los.  sjd., 
10s.   5d.  ;    October-December,    ids.   4id.  to   los.   jd.,    los.   4jd.  ; 


May,  los.  7|d.,  los.  7jd.,  los.  6Jd.,  f.o.b.,  Hamburg. 
Weight  of  roots  in  the  Magdeburg  (without  leaves)  208  grammes, 
as  compared  with  no  at  same  time  last  year.  Saccharine,  I2'g6 
against  1334.  Weight  in  other  districts  140  grammes,  against  104, 
and  saccharine  1286,  against  I4'40  last  year. 

Coffee. — Supplies  in  auction  moderate,  and  prices  steady. 
Futures  improved.  July,  sold,  6is.  6d.  to  6is.  gd.  ;  September, 
61S.  gd.,  6is.  lojd. ;  December,  6is.  3d.  to  6is.  7id. ;  and  March, 
6is.  4jd. 

]VTB  steady,  quiet.  Native  firsts,  old  crop  to  arrive,  sellers, 
£23  2s.  6d. ;  new  August,  guaranteed,  /22  5s.  ;  September,  done, 
;f  20  15s. ;  and  October,  ;f  20,  buyers. 

Hemp  in  fair  demand,  and  steady.  S.S.,  near,  done  /21  5s.  ; 
S.S.,  October  -  December,  ^22  15s.;  G.S.,  August -October, 
;f2o  17s.  6d.  ;  and  F.S.,  ditto,  /20  15s. 

Rubber  dull  all  round.  Fine  hard  Para,  spot,  sellers,  4s.  iijd.; 
and  first  latex  plantation  ditto,  also  4s.  ii^d. 

Metals. — Tin  firmer.  Cash,  closed  ;f  202  los.  ;  three  months, 
/'200,  sellers.  English  ingots,  /204  to  ;f  205.  Copper  somewhat 
irregular.  Cash  closed,  /78  12s.  6d. ;  and  three  months,  ;^78  15s. 
Electros,  ;f8i  to  /Si  los.  ;  sheets,  ^95.  Lead  firm.  English,  ^19; 
foreign,  /18  12s.  6d.  to  /18  los.,  as  to  position.  Spelter  nominal. 
Ordinary  brands  quoted  £2^  15s.  Iron  steady.  Cleveland,  cash, 
57s.  iid. 

Oils. — Linseed  oil,  spot,  pipes,  landed,  £35  los.  ;  barrels,  ^^36. 
Linseed  flat.  London,  Calcutta,  June,  sold  62s.  3d. ;  July- 
August,  61S.  3d.    Turpentine,  on  spot,  33s.  3d. 


MINING     RETURNS. 

Alaska  Treadwell. — 82,180  tons  ;  concentrates  saved,  1,579  tons  ; 
value,  $200,000  ;  nett  profit,  896,000. 

British  Broken  Hill. — 8,968  tons  crude  ore  produced  1,143  '°os 
lead  concentrates,  containing  709  tons  lead  and  27,432  ozs.  silver ; 
also  946  tons  zinc  concentrates  assaying  13  per  cent,  lead,  13  ozs. 
silver  per  ton,  and  39  per  cent.  zinc.  Also  produced  1,878  tons 
slimes. 

Buena  Tierra. — Ore  mined,  3,100  tons;  expenses,  U.S.  Jll.Soo; 
sold  2.300  tons  of  ore,  yielded  U.S   820,600. 

Dufif  Development. — Output  of  gold  week  July  13,  52  ozs.,  mak- 
ing 2,094  ozs.  since  Jan.  i,  as  against  1,859  ozs.  for  corresponding 
period. 

Frontenac  Consolidated. — 3,570  tons. 

Frontino  and  Bolivia. — 2,402  tons,  ;f6,05i. 

Hampton  Uruguay. — Lady  Miller:  1,725  tons,  ;f  1,305  ;  cyanide, 
;f265  ;  profit.  ^248. 

Hyderabad  (Deccan). — Output  of  coal,  June,  39,408  tons. 

Lena. — Abstract  from  report  from  Lenskoie,  covering  period 
from  Oct.  I,  ign,  to  June  15; — Gravel  mined  and  hoisted,  444,579 
cubic  yards  ;  gravel  washed,  146,753  cubic  yards  ;  gold  produced, 
93,162  ozs;  value,  /350,i7i. 

Mayo  (Rhodesia). — Properties  on  tribute,  720  tons,  575  ozs. ; 
value,  ;f2,423. 

Mills'  Day  Dawn  United. — 806  tons,  value,  including  residues, 
/5.650,  including  clean-up  of  plates,  £2,goo. 

New  Brilliant  Freeholds.— 851  tons,  value,  including  residues, 
^^5,050,  including  clean-up  of  plates,  ^2,960. 

No.  2  South  Great  Eastern.- Crushed  54g  tons,  153  ozs. 

North  Broken  Hill. — 5,540  tons  crude  ore  produced  925  tons 
concentrates,  containing  636  tons  17  cwts.  lead  and  21,830  ozs. 
silver. 

Oroville  Dredging. — Gross  output  week  July  6,  811. 107. 

Ouro  Preto  of  Brazil. — 5.230  tons,  2,i8g  ozs.  ;  value,  ;f8,68o. 

Utah  Copper. — Output  of  copper  for  last  month,  9,234,465  lbs. 


HOME     RAILWAY     DIVIDENDS. 

The  following  railway  companies  have  intimated  the  date  on 
which  their  half-yearly  dividends  are  likely  to  be  declared  as 
follows : — 


Date. 


Company. 


30th  July    . 
2nd  August 


Hull  and  Barnsley. 
Great  Western. 


Sir  Thomas  R.  Dewar  and  Sir  Joseph  Beecham  have  joined  the 
board  of  Messrs.  A.  and  F.  Pears,  the  former  as  vice-chairman, 
Mr.  T.  J.  Barrett  retaining  the  chairmanship. 

The  Standard  Bank  of  South  Africa,  Ltd.,  has  opened  a 
branch  at  Greylingstad,  in  the  Transvaal,  near  Heidelberg. 

Mr.  H.  F.  Turner  on  resigning  the  secretaryship  of  the 
Empire  of  India  and  Ceylon  Tea  Co.,  Ltd.,  the  Dooars  Tea  Co., 
Ltd.,  the  Singlo  Tea  Co.,  Ltd.,  the  Oriental  Rubber  Co.,  Ltd., 
and  the  British  Malay  Rubber  Co.  has  accepted  a  seat  on  the 
boards  and  has  been  appointed  managing  director.  Mr.  A.  R. 
Warner  succeeds  him  as  secretary. 

London,  Ch.\th.am  and  Dover  Railway  Companti-. — Although 
this  company's  share  of  the  joint  nett  revenue  from  working 
the  two  lines  is  jf  12,483  lower  than  in  the  corresponding  half- 
year,  the  entire  available  revenue  is  j£'2,()9o  better  at  .^^403,988, 
"because  the  balance  of  ^87,058  brought  forward  is  ;f  15.151  up, 
and  after  meeting  all  charges  for  interest,  rents,  &c.,  the 
;f  157,001  left  is  ;if3,o58  up.  Accordingly,  the  arbitration  pre- 
ference stock  gets  its  dividend  made  up  to  the  full  4i  per  cent. 
for  the  year  ended  June  30  last  by  a  final  payment  of  ai  per 
cent.,  and  jCS>^35  ^'^l  ^^^^  remain  to  carry  forward. 
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Joint  Stock  Companies'  Exhibits 
Critically  Analysed   and    Compared. 

GREAT    EASTERN    RAILWAY    CO. 

la  the  June  half-year  gross  receipts  o£  ;^2,868,762  were 
^7,054  down  compared  with  those  of  the  first  half  of  1911. 
On  the  other  hand,  expenses  came  to  £li,^4>  more  at 
;<;i, 967,477,  an  increase  of  2.79  per  cent,  in  the  ratio,  making 
it  68.58  per  cent,  as  against  65.79  Per  cent.  Owing  to  the  fact 
that  ;^ii,i88  more  at  ;^iii,868  was  brought  forward  from  the 
December  half-year,  the  nett  revenue  of  j^i, 020,100,  which 
includes  ;^6,946  or  ^^466  more  received  as  dividend  on  shares 
held  by  the  company,  is  only  ^70,646  less,  and  after  meeting 
all  prior  charges,  besides  again  adding  ;f  10,000  to  the  Con- 
tinental steamboats  insurance  fund,  and  placing  on  one  side 
;,£'5,ooo,  a  new  item,  to  provide  cottages  for  the  staff,  there  is 
^^'499,781,  or  £-]T,'&oi  less  than  a  year  ago  available  for  divi- 
dends on  the  guaranteed,  preference  and  ordinary  stocks.  The 
ordinary  stock  bears  all  the  brunt  of  the  reduction,  and  gets 
a  distribution  at  the  rate  of  only  \%  per  cent,  per  annum, 
against  a  2^^  per  cent,  rate  last  year.  The  balance  left  to 
carry  forward  will  then  be  £r^  down  at  £ib,f^.  In  this 
account  the  most  serious  fact  is  the  increase  in  working  ex- 
penses because  most  of  it  appears  to  come  from  higher  wages 
paid.  Cost  of  locomotive  power,  it  is  true,  went  up  nearly 
;^27,ooo,  but  maintenance  took  ;^i3,47i  more,  the  increase  in 
traffic  expenses  was  ^9,294,  in  carriage  and  wagon  repairs 
£y,og4,  and  in  general  charges  ^^5,489.  Continental  steam- 
boat expenses  also  rose  j^8,i56,  and  there  was  really  no  saving 
worth  speaking  about  anywhere.  Passenger  receipts  were  well 
maintained  because  the  company  never  reduced  its  train  service 
during  the  coal  strike.  Continental  traffic  receipts  were  no  less 
than  £iy,464  better,  bat  the  coal  traffic  revenue  fell  off  nearly 
;f4o,ooo.  Capital  expenditure  came  to  only  ^^27,308  for  the 
six  months,  but  the  capital  account  is  now  overdrawn 
;fi,447,8i8,  and  the  whole  of  the  insurance,  trustee  and  other 
special  funds  in  the  hands  of  the  company,  viz.,  ;f2. 536,000, 
provides  a  margin  of  j/Ti, 322,000  only,  after  taking  into  ac- 
count the  /i, 214,000  or  thereby  which  has  been  separately  in- 
vested. There  is  thus  a  shortage  of  resources  which  may 
compel  the  tvoard  1)efoTe  long  to  issue  more  stock.  An  agree- 
ment has  heen  reached  with  the  Midland  companv  over  the 
Tilbury  and  Southend  line.  Dividend  warrants  will  be  posted 
on  August  14. 

SOUTH-EASTERN     AND     CHATHAM      RAILWAY      COMPANIES' 
MANAGING     COMMITTEE, 

The  decline  in  the  receipts  of  these  joint  but  not  fused  rail- 
ways in  the  first  half  of  this  year  was  only  ;^32,6oo  nett,  most 
of  it  being  due  to  passenger  traffic,  which  was  seriously  cur- 
tailed. This  decline  compares  with  an  increase  of  ;if42,i48  in 
the  corresponding  half  of  last  year.  A  year  ago  gross  receipts 
were  .£73,919  up,  and  last  half-year  they  fell  off  ;f22,66i, 
while  working  expenses  went  up  £g,g3g  as  against  an  increase 
of  ;£3i,772  a  year  ago.  It  would  seem,  therefore,  that  the 
Managing  Committee,  or  the  staff,  had  a  certain  amount  of 
success  in  restraining  the  growth  of  working  expenses,  but  for 
all  that  they  continue  to  go  up,  and  consequently  the  amount 
available  for  division  with  the  Chatham  Company  is  ;£'3o,o96 
down  at  ;£698,404.  Of  this  the  South-Eastern  gets  ;£4i2,o58,  or 
/'i7,964  less,  while  the  share  of  the  Chatham  is  ;£286,346,  or 
;f  12,483  less.  It  is  hardly  necessary  to  go  into  the  details  of 
working,  but  owing  to  the  advance  in  prices  caused  by  the  coal 
strike,  or  presumably  to  that,  locomotive  power  cost  nearly 
;£34,ooo  more  last  half-year  than  a  year  ago.  Traffic  expenses, 
too,  went  up  /■8,i45,  and  there  was  an  increase  of  ;f 4,334  in 
compensation.  Against  these  increases  ;£8,52o  was  saved  on 
rates  and  taxes,  ;if6,343  on  maintenance  of  way,  &c.,  ;^8,o6g 
on  carriage  and  wagon  repairs,  ^8,724  on  harbours,  canal, 
&c.,  and  ;if 3,393  on  steamboats,  the  general  result  being  as 
stated.  Directorial  remuneration  remains  unaffected  by 
results.  About  500,000  fewer  passengers  were  carried  than  in 
the  corresponding  half-year,  although  this  was  Leap  Year. 
Capital  expenditure  during  the  half-year  came  to  ;<^93,240,  and, 
judging  by  the  detail  given  in  account  No.  2,  most  of  it  ought 
to  have  been  met  from  revenue.  The  total  amount  of  capital 
spent  by  the  committee  since  it  took  control  of  the  two  lines 
is  thus  increased  to   ^£3, 604,928. 

LONDON,  BRIGHTON  AND  SOUTH  COAST  RAILWAY  CO. 

Figures  for  the  June  half-year  are  better  than  were  ex- 
pected, although  they  do  not  seem  to  have  pleased  the  market. 
Receipts  fell  off  only  ^^80,089  to  ;£i,58i,979,  while  reduction  in 
expenses  was  a  mere  ^^14,562,  making  the  total  ^1,014,573,  this 
in  spite  of  the  fact  that  the  directors  were  caught  very  badly 
provided  with  coal  when  the  colliers  struck  work,  and  had 
to  buy  large  quantities  at  very  near  the  top  prices  of  the  strike 
period.  Yet  such  apparently  was  the  extent  to  which  the  train 
service  was  reduced  that  the  cost  of  locomotive  power  is 
actually  ;^3,66o  less  than  for  the  corresponding  period  of  last 
year.  There  was  likewise  an  econc.ny  of  jf6,o78  in  the  cost 
of  maintenance  of  way,  and  of  ;f4,i98  in  carriage  and  wagon 
repairs,  but  traffic  charges  rose  ^5,320  and  rates  and  taxes 
were  ;£2,o3i  up.  The  decrease  in  working  Newhaven  harbour, 
&c.,  was  ;^4,2og,  so  that  with  other  adjustments  the  general 
result  is  as  stated.  It  meant  a  reduction  of  ^65,528  in  the 
nett  revenue,  bringing  it  down  to  ^567,406,  and  including  the 
balance  brought  forward,  the  ^^605, 954  available  for  distribu- 


tion is  /6?,i8i  lower.  As  debenture  stock  and  other  chargesi 
took  ;f.^i26  more  at  i:.86,.i3,  it  follows  that  after  deducting 
these  charges  and  the  preference  dividends,  ;f75.3o8  Ifss  at 
/m  637  remains  for  the  ordinary  stock.  This  accordingly 
tets  a  dividend  of  £1  per  cent,  for  the  half-year  as  against 
/i  ics  a  year  ago,  a  rate  which  means  that  the  preferred 
stock  gets  £2  for  the  half-year  as  against  £3  paid  a  year  ago, 
with  nothing  at  all  as  against  ;;:i8,525  held  over  for  the  de- 
ferred stock  at  the  end  of  the  year,  while  the  balance  of 
/29,66i  left  to  carry  forward  is  only  Zi,i74  better.  ^otWltll- 
standing  these  untoward  figures,  the  board  continues  to  lay 
out  capital,  and  spent  ;f4S.992  on  l'n«s  open  for  traffic  during- 
the  six  months  as  well  as  /i,77i  on  new  working  stock,  tools 
and  machinery.  Against  this  outlay  ;^28,953  is  creditwl  to 
steamboats  and  dredgers,  presumably  old  material  sold,  so 
that  the  nett  capital  outlay  for  the  six  months  is  put  at 
/18  810  The  capital  account  is  still  overdrawn  ;fi,243,i2i, 
in  spite  of  a  reduction  of  £3o6a59  on  the  twelve  months'  com- 
parison, but  the  trust  and  other  funds  in  hand  now  amount  to 
/i  307,375  or  2^41,205  more  than  on  June  30  last  year,  so  that 
the 'whole  margin  of  available  moneys  is  not  yet  exhausted. 
None  the  less  will  fresh  stock  have  to  be  created  before  long. 
Dividends  are  payable  on  and  after  August  14. 

LONDON,  TILBURY  AND  SOUTHEND  RAILWAY  CO. 
We  presume  this  will  be  the  last  report  issued  by  this  con- 
cern as  a  separate  company  since  in  all  probability  it  will 
pass  into  the  hands  of  the  Midland,  whose  Bill  for  its  absorp- 
tion has  been  approved  by  the  committees  of  both  Houses  of 
Parliament.  Its  board  may,  therefore,  well  have  thought  it 
best  to  finish  up  with  a  good  display,  and  last  half-year's 
figures  gave  it  some  justification,  gross  receipts  being  up 
2'i2,3i5  to  ;f325,277,  while  expenses  rose  only  ;f4,i42  ^ 
jf 21 1,297.  It  follows  that  the  nett  profit  of  ;fi  13.979  's  £^<K* 
better,  and  after  providing  for  interest  on  debenture  stock  and 
other  charges  the  entire  balance  available  for  the  preference 
and  ordinary  stockholders  is  ;fi6,io3  larger  at  .£99,831,  the 
balance  brought  forward  having  been  .£10,354  better  than  a 
year  ago  at  £14,255.  When  the  preference  charges  are  met 
there  is  enough  left  to  give  the  ordinary  stock  a  dividend  at 
the  rate  of  6  per  cent,  per  annum  as  against  a  4  per  cent. 
rate  paid  a  year  ago  with  /304  'eft  to  carry  forward  as  cora- 
oared  with  £5,409.  The  available  money  has  accordingly  alt 
been  divided  iip,  and  there  is  no  question  of  reserves  or  non- 
sense of  that  sort.  Capital  expenditure  in  the  six  months  came 
to  /38,987,  about  the  usual  amount,  and  the  capital  account 
is  now  overdrawn  ;£i88,4i8,  or  ;£63,863  more  than  on  June  30, 
1911. 

METROPOLITAN  RAILWAY  CO. 
In  the  half-year  closed  June  30  gross  receipts  fell  off  ;£9,29S 
to  ^391, 441,  while  expenses  declined  only  /4.20S  '«  £^9^A^^> 
therefore  the  nett  profit  of  ^£199,979  is  .£5,090  worse,  and  as 
the  directors  increase  the  assignment  to  the  electuc  renewal 
and  depreciation  fund  by  ;£2,50o  to  a  total  of  £2<S°°'  '^«  ^^^ 
balance  of  /i58,8i5  is  ;£7,9i3  worse.  When  the  dividends 
on  the  preference  stocks  have  been  met,  ^£53,074,  or  .£8,351 
less,  remains,  out  of  which  the  ordinary  stocK  gets  a  dividend 
at  the  rate  of  1%  per  cent,  per  annum,  or  15s.  for  the  half-year, 
as  against  a  a  per  cent,  rate,  or  ;£i  a  year  ago.  At  the  same 
time  the  dividend  on  the  surplus  land  stock  is  brought  down 
from  3  per  cent,  per  annum  to  2J4  per  cent.  Complaint  is 
made  that  the  passenger  traffic  continues  to  feel  the  keen 
competition  of  the  growing  motor  omnibus  and  tramway  ser- 
vices, but  the  season  ticket  traffic  appears  to  be  progressing, 
and  is,  we  should  judge,  profitable.  The  electrification  of  the 
East  London  Railway  is  being  proceeded  with,  and  the  line 
will  soon  be  opened  for  the  through  running  of  Metropolitan 
trains.  Various  other  improvements  are  also  nearing  comple- 
tion or  have  already  been  carried  out,  and  the  improved- 
machines  for  the  electrical  plant  at  Xeasden,  so  far  as  already 
substituted  for  the  old,  are  proving  a  source  of  economy.  After 
paying  the  dividends  as  stated,  ^4.610  will  remain  to  carry- 
forward as  against  .£4,104  a  year  ago.  Capital  expenditure  in 
the  half-year  was  £'126.272,  of  which  ;£49.295  went  into  work- 
ing stock,  and  the  balance-sheet  still  shows  ^£123,244  at  credit 
of  the  capital  account.  The  Bill  promoted  by  the  company  for 
a  line  to  Watford  and  other  improvements  now  awaits  the 
Royal  assent. 

METROPOLITAN  DISTRICT  RAILWAY  CO. 
In  the  June  half-year  receipts  rose  .£9.876  to  ;£344.255.  while 
working  expenses  fell  off  ^£13, 59°  to  ^£140,952.  It  is,  however, 
explained  that  the  decrease  in  working  expenses  is  more 
apparent  than  real,  since  in  previous  half-years  the  charge  for 
interest  included  interest  on  the  cost  of  the  power-house,  whereas 
from  January  1  last,  when  the  power-house  undertaking  was 
jointly  leased  by  this  company  and  the  London  Electric  Rail- 
way Co.,  the  interest,  by  way  of  rent  payable  under  the  lease, 
now  appears  in  the  liett  revenue  account.  After  meeting 
fixed  charges  and  again  putting  aside  ^10,000  for  renewals, 
there  is  accordingly  only  £^499  more  at  ;£83,49i  left  for  dis- 
tribution, out  of  which' the  board  meets  the  interest  on  the- 
guaranteed  and  first  preference  stocks  and  proposes  an  interim 
dividend  at  the  rate  of  1  per  cent,  per  annum  upon  the  5  per 
cent,  second  preference  stock,  the  first  payment  of  the  kind  it 
has  received.  That  paid,  a  balance  of  .£6,326  will  remain  to 
be  carried  forward  as  compared  with  j£i4,277  a  year  back. 
During  the  half-year  the  company  sold  ;£  150,000  of  prior  lien 
debenture  stock  to  pay  for  65  new  carriages,  which  have  now 
been  placed  in  service,  and  for  other  capital  purposes.  The.- 
balance-sheet  shows  the  capital  account  to  be  in  credit  to  the 
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amount  of  ^^33,365  on  June  30  last.  The  number  of  passengers 
carried,  including  season  tickets,  shows  an  increase  of  over 
1,400,000  on  the  June  half  of  1911. 

CENTRAL   LONDON    RAILWAY    CO. 

In  the  June  half-year  traffic  receipts  fell  off  jf  16,774  to 
;^i2i,o72,  but  ;^i,298  more  at  ;^i3,56i  came  in  from  miscella- 
neous sources,  so  that  the  entire  revenue  of  ;^i34,633  is  only 
;^i5,475  worse,  and  as  working  expenses  at  ^71,969  show  a 
reduction  of  ^^  12,239,  ^^^  "^t'  revenue  of  ;^62,664  is  only 
;^3,237  lower.  Including  the  balance  brought  forward,  and 
deducting  ^^6,672  more  at  .^^^7,894  for  interest  on  the  4J  per  cent, 
preference  stock,  the  balance  of  j^68,776  available  for  dividend 
shows  a  reduction  of  ;^6,88o.  Out  of  this  the  undivided  ordi- 
nary stock  again  gets  a  dividend  at  the  rate  of  3  per  cent,  per 
annum,  which  means  the  full  dividend  on  the  preferred  ordi- 
nary stock,  and  a  balance  of  ;^3o,238  or  only  ^^6,300  less  will 
remain  to  be  carried  forward.  Decreased  receipts  are  ascribed 
mainly  to  the  severe  motor-'bus  competition  and  to  the  coal 
strike  in  the  early  part  of  the  year.  The  Liverpool  Street  ex- 
tension to  the  Great  Eastern  terminus  will  be  opened  to  the 
public  to-morrow,  and  should  materially  help  the  income  in  a 
little  time,  especially  as  the  'bus  routes  to  that  terminus  are 
somewhat  roundabout.  Capital  expenditure  in  the  half-year 
amounted  to  ;i£^7i,g58,  but  the  capital  account  is  in  a  comfort- 
able position  with  a  credit  balance  of  ;^i65,526;  in  fact,  on 
June  30  the  company  had  ;f35o,328  out  on  loan. 

LONDON    ELECTRIC   RAILWAY  CO. 

In  the  June  half-year  gross  receipts  fell  off  ;^3,8o6to  ^^389,011 
and  working  expenses  were  £iS,-/c,ii  less  at  2^156,161.  Here 
also,  ho-wever,  the  figure  of  expenses  is  confused  by  the  change 
in  the  accounts  caused  through  the  leasing  of  the  power  house 
undertaking  by  this  company  jointly  with  the  District  Rail- 
way Co.,  and  accordingly  after  meeting  interest  and  rents  and 
again  setting  ^^7,500  aside  for  contingencies  and  renewals, 
the  free  balance  of  ;/^i2i,654  left  is  ;/^2,502  down,  but  the  direc- 
tors are  able  to  pay  the  full  dividend  on  the  preference  stock, 
and  to  give  the  ordinary  shares  a  dividend  at  the  rate  of  i 
per  cent,  per  annum,  with  ^^12,014  left  to  carry  forward,  or 
only  j^2,502  less  than  a  year  ago.  Various  extensions  and  im- 
provements are  mentioned  in  the  report  for  which  Parlia- 
mentary sanction  has  been  obtained.  The  business  of  the  com- 
pany steadily  increases,  and  although  the  receipts  for  the  half- 
year  are  less  than  those  for  the  same  half  of  191 1,  that  is  not 
a  sign  of  recoil,  but  due  to  the  comparison  being  made  with 
a  large  Coronation  traffic.  During  the  six  months  ^'76,626 
was  spent  on  capital  account. 

NIGER      CO.,     LTD. 

In  191 1  this  company  did  well,  its  revenue  rising  ;f 6,675  t° 
;^89,i53,  that  being  the  amount  after  paying  ^^160,720  in 
Customs  dues,  or  jib,yc)ii  less  than  in  the  previous  jear.  The 
directors  also  wrote  off  ;^23,ii4,  or  ;!^i,453;  more  than  a  year 
ago,  for  depreciation,  before  striking  this  profit.  Proceeds  of 
sales  of  concessions  and  profit  on  tin  working  account  for 
another  p/^43,880,  so  that  altogether  there  was  ;ii33,033  avail- 
able, this  being  ;^65,256  less  because  of  the  reduction  in  the 
money  received  for  concessions  and  from  tin.  Out  of  the  free 
balance  the  dividend  is  made  up  to  10  per  cent,  for  the  year  by 
a  final  tax  free  payment  of  is.  3d.  per  share.  A  balance  of 
;^'S>493  ^'11  then  remain  to  be  carried  forward,  in  addition  to 
the  undivided  mining  proceeds  brought  from  previous  years. 
Business  is  expanding  fast,  as  the  balance-sheet  shows,  the 
stocks  of  goods,  for  instance,  having  risen  ;^i43,ifa3  to  ;^824,662. 
At  the  same  time  cash  is  down  £^S3>'^  *o  ;Ji2,334,  and  the 
directors  say  that  more  money  is  required.  They  accordingly 
announce  an  issue  of  50,000  additional  £1  shares  at  £3  per 
share,  so  that  ;^i5o,ooo  of  new  money  will  soon  be  available. 
The  allotment  will  be  made  pro  rata  to  existing  shareholders  in 
the  proportion  of  one  new  share  for  every  eight  shares  now 
held.  It  is  pointed  out  that  the  average  market  price  of  the 
.  shares  during  the  last  two  years  has  been  £^  13s.  6d.,  so  that 
the  issue  price  gives  allottees  a  small  bonus.  The  new  shares 
will  rank  for  dividend  on  the  ^^i  per  share  of  capital  in  them 
from  October  i  next,  at  the  average  rate  for  the  year.  Interest 
at  5  per  cent,  will  be  allowed  on  calls  paid  in  advance,  but  10 
per  cent,  will  be  charged  on  calls  in  arrear.  We  have  no 
doubt  the  shares  will  be  readily  taken  up.  As  regards  the 
moneys  coming  from  tin  and  concessions,  the  directors  say 
that  they  have  disposed  of  the  company's  rights  to  mine  in 
further  areas  in  Northern  Nigeria  during  the  past  twelve 
months.  The  remaining  areas  aggregating  about  63  square 
miles  are  being  proved  by  the  company's  mining  staff.  Out  of 
the  cash  proceeds  in  hand,  however,  a  third  special  mining 
bonus  of  2s.  per  share,  tax  free,  is  to  be  paid  to  the  share- 
holders on  September  30  next.  We  see  that  in  the  balance-sheet 
the  outlay  on  mining  concessions  up  to  December  31  last  came 
to  /i  1,078. 

WATNEY,  COMBE,  REID  AND  CO.,  LTD. 
This  brewery  with  its  still  gaseous  capital  made  a  nett  profit 
of  ^^320, 802  in  the  twelve  months  ended  June  30  last,  or  only 
;^i,o64  less  than  in  the  preceding  year,  and  including  ;^6,o72 
brought  forward  there  is  .1^3,951  more  at  ;^io,o23  left  after 
paying  the  dividend  on  the  preferred  stock,  consequently  the 
;,f 3. 185,410  of  preferred  ordinary  and  £'(;f>.'iSi  °^  deferred 
capital  stock  as  usual  get  nothing,  but  last  year  a  further 
jf  150.000  of  debenture  stock  was  redeemed,  and  that  is  progress 
in  the  right  direction.  Naturally,  having  no  great  show  of 
prosperity  to  disclose,  the  directors  again  emphasise  the  un- 
fairness of  the  burden  imposed  on  the  owners  of  licensed   pro- 


perty in  the  London  area.  Under  the  Finance  Act  of  1910,  the 
board  asserts  that  London  pays  an  increased  taxation  of  »o5  per 
cent.,  the  rest  of  England  an  increase  of  99  per  cent.,  Scotland 
of  57  per  cent,  and  Ireland  of  only  11  per  cent.  How  these 
figures  are  arrived  at  no  means  are  given  for  us  to  ascertain. 
This  brewery's  business,  however,  seems  to  be  slipping  back,  for 
its  trading  profit  was  £j,(>,\2o  down  and  the  decrease  in  its 
entire  revenue  of  ;^786,i86  was  ;^22,o4i.  Against  this  .1^2,869 
was  cut  off  trade,  office,  advertising  and  miscellaneous  expenses, 
and  rates  and  taxes,  insurance,  &c.,  took  ^^6,491  less,  but  the 
carriage  and  delivery  of  the  company's  liquors  rose  ;^3,229, 
and  repairs  and  depreciation  cost  ;^5,2oo  more  at  ;^i6o,38o, 
an  outlay  which  also  seems  to  be  of  a  nature  calculated  to 
strengthen  the  financial  position  of  the  company.  Compensation 
fund  levy  and  licence  duties,  however,  a  nett  impost  of  ;^ 56,037, 
show  a  reduction  of  ;,f  13,668,  and  bad  debts  are  ;£'4,262  lower, 
so  that  the  nett  profit  is  but  little  reduced.  No  fresh  comments 
are  demanded  by  the  balance-sheet,  and  beyond  mentioning  that 
brewery  buildings,  freeholds,  leaseholds,  copyholds,  goodwill 
and  utensils  valued  at  ;{J^  10,019,952  show  an  increase  of  ;£^io,693, 
we  leave  it  alone.  The  company  has  an  abundance  of  cash, 
the  total  of  ;^28o,633  being  ^^91,206  better. 

THRELFALL'S  BREWERY  CO.,  LTD. 

In  its  25th  year  closed  June  30  last  the  trading  profit  of  this 
Liverpool  brewery  rose  ;^8,i45  to  ;^i93,742,  and  after  writing 
off  ^J^  10,231  more  at  ;^ 40,336  for  depreciation,  the  nett  profit 
of  ;if  153,407  is  only  ;^2,o86  less.  Out  of  this  ;^2i,o38  has  been 
taken  by  the  increased  licence  duties  or  ;^  1,061  less  than  a 
year  ago.  The  compensation  levy  has  also  demanded  ;^i,ii9 
less  at  ;^7,36i,  while  the  employers'  insurance  under  the  Work- 
men's Compensation  Act  of  1906  again  gets  ;^i,ooo.  This  time 
there  is  no  charge  for  the  expenses  of  debenture  issue  against 
;f  886  disbursed  on  that  account  a  year  ago.  Altogether,  after 
meeting  the  fixed  charges  of  various  descriptions,  there  is 
j^  104,393  or  j^795  more  than  a  year  ago  left  for  distribution, 
out  of  which  the  preference  .shares  get  their  dividend,  and  the 
ordinary  their  usual  8  per  cent.,  leaving  ;f  38,893  to  be  carried 
forward.  Freehold  and  leasehold  properties  belonging  to  the 
company  now  stand  at  j^2, 53 1,162,  a  reduction  of  ;^ 24,970  on 
the  year,  so  that  the  company's  financial  position  seems  to  be 
steadily  growing  stronger. 

WILLIAM   HANCOCK   AND  CO.,  LTD. 

In  the  year  ended  May  31  last  profit  fell  off  ^3,724  to 
;,f 42,687,  and  ^^1,288  less  at  £2,y6n  was  brought  forward,  so 
that  the  ^^45,452  available  for  distribution  is  j^5,oi2  less.  Divi- 
dends are  maintained,  the  deferred  ordinary  getting  the  usual 
10  per  cent,  per  annum  rate  for  the  half-year,  after  which 
^^752  will  remain  to  be  carried  forward,  or  ;^2,oi2  less  than  a 
year  ago,  and  a  year  ago  ;i£'3,ooo  was  placed  to  reserve,  which 
this  time  gets  nothing.  Apparently  the  debt  of  the  brewery 
to  the  National  Provincial  Bank  is  /'8,56i  up  on  the  year  to 
£2^'i°9t  also  ;^io,662  mere  is  due  to  trade  creditors  at  ^{^75,465. 
In  two  years  the  value  of  the  brewery  buildings,  goodwill, 
licensed  houses,  &c.,  has  risen  nearly  ;^i5,ooo,  after  allowing 
for  depreciation.  Last  year  the  increase,  for  instance,  was 
^^5,332  in  the  buildings,  goodwill,  &c.,  and  A.064  in  the 
licensed  houses,  &c.     This  hardly  seems  wise  finance. 

RHODESIA  TRADING  CO.,  LTD. 

This  company's  report  covers  the  eighteen  months  ended 
March  31  last,  so  that  it  is  impossible  to  make  comparison  with 
previous  figures.  Nett  profit  on  sales  for  that  period  amounted 
to  ;^22,3io  gross  and  ^^18,553  nett,  after  deducting  discounts. 
Debenture  interest  still  further  reduced  the  total  until  the  clear 
balance  is  only  jf  12,992,  all  of  which  is  wisely  retained  in  the 
business  for  working  capital  in  accordance  with  the  scheme 
adopted  by  the  shareholders  in  1909.  By  thus  acting,  the 
finances  of  the  company  have  been  materially  helped,  and  the 
floating  debt  has  been  reduced  by  about  ;^i7,535  since  January 
last.  Current  charges  for  outside  capital  are  consequently  fall- 
ing off,  and  the  company  seems  fairlv  strong  in  cash.  Good- 
will, however,  still  figures  at  jf68,6o8. 

EDMUNDSON'S  ELECTRICITY    CORPORATION,    LTD. 

We  do  not  appear  to  have  received  the  accounts  for  1910-11, 
but  in  their  report  for  the  year  ended  March  31  the  directors 
say  that  the  business  continues  to  show  steady  progress.  Gross 
trading  profits  rose  bv  ^^310  to  ;f  11,678,  and  receipts  from 
dividends  and  interest  were  ;^2,5S5  up  at  ;^40,i68,  while  the 
loss  on  working  the  Local  Authorities'  undertakings  was  re- 
duced by  /i.oSo  to  ;f3,38i.  Owing  to  the  expiry  of  the  Urban 
Co.  guarantee,  administration  expenses  hitherto  charged  direct 
to  that  undertaking  are  now  borne  by  this  company,  but  the 
consequent  increase  in  charges  is  more  than  offset  by  the 
management  fee  of  ^^2,000  received  from  the  Urban  Co.  Nett 
profits,  after  providing  for  debenture  interest  and  a  new 
charge  of  £^,-20  for  redemption  of  debenture  stock,  amounted 
to  /■i6,ii4,  the  whole  of  which  is  transferred  to  reserve.  That 
fund  was  debited  with  £.cn,-;2%  for  loss  on  the  holdine  of  ordi- 
nary shares  in  the  Urban  Co.  consequent  on  the  reduction  of 
the  ordinary  capital  by  £2  per  share,  and  the  remainder  of 
the  fund  will  in  due  course  be  absorbed  under  the  scheme  of 
capital  reduction  recently  authorised  by  the  shareholders.  As 
soon  as  the  scheme  has  received  the  sanction  of  the  Court  the 
directors  will  pav  an  interim  dividend  at  the  rate  of  6  per 
cent,  for  the  first  half  of  the  current  year  on  the  new  preference 
shares.  During  the  year  the  Winchester  undertaking  was  sold 
to  the  Corporation  for  £^\,^22^  which  includes  a  profit  cf 
/;,6o-,  and  this  sum  has  been  utilised  towards  redemption  of 
the  prior  lien  debenture  stock.  Investments  in  and  advances  to 
subsidiary   and  other   companies  and   local  authorities'  undat-  ■ 
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takin-'s  less  a  reserve  of  /qv705.  stand  at  ;£i,337'78o..  b"'  the 
auditors  say  that  they  are  unable  to  express  any  opinion  as  to 
their  vllue^  Most  of  them  have  no  market  quotations,  and  a 
number,  as  well  as  some  of  the  advances,  are  not  at  present  pro- 
ducing   income. 

W.    AND    C.    T.    JONES'    STEAMSHIP    CO.,    LTD. 

As  was  the  case  with  most  shipping  companies,  the  year 
ended  June  30  was  a  very  satisfactory  one  for  this  undertaking, 
Tditi  profits  improved  by  ^£^,68.  ^  j{;69.644  Addan« 
/s,4q?  brought  forward,  the  amount  available  was^75,i40  or 
an  increase  of  ;£26,6o4,  but  the  directors  keep  the  dividend 
down  to  IS.  per  share,  or  the  same  as  a  year  ago,  and  the 
whole  of  the  gain  in  profits  and  more  is  apiphed  to  deprecia- 
tion the  amount  written  off  being  ;£27.902  larger  at  i;48,ooo. 
Another  /5,ooo  is  put  to  re-classing  account  and  ^i,ooo,  or 
half  last  year's  amounit,  to  insurance  reserve,  leaving  ^.5,830 
or  /341  more  to  be  carried  forward.  In  addition  to  the  pro- 
visior?  for  depreciation,  ;£s5.o37  has  been  written  off  the  va  ue 
of  the  fleet  from  receipts  for  the  loss  of  one  vessel  and  the 
sale  of  another,  while  £^,9°"  was  charged  for  the  new  addi- 
tion, so  that  on  balance  the  account  is  £5».i37  down  at 
/24q,863,  making  the  very  low  figure  of  about  ;^3  14s.  per  ton 
Dehors  show  a  decrease  of  ;£i7,956  at  ;^-9,7io,  uncompleted 
voyages  have  cost  £7,^°^  more  at  ^10,258  and  cash  has  risen 
bv  Aq  073  to  /W,475.  On  the  other  hand,  the  loan  account 
has  been  reduced  by  ^12,000  to  ;C2i,ooo,  and  sundry  creditors 
come  to  ;£i8,i75  less  at  ;£i2,go3. 

LANCASHIRE  AND  YORKSHIRE  WAGGON  CO.,  LTD. 

A  very  considerable  expansion  of  business  in  the  hirmg  de- 
partment is  shown  for  the  year  ended  June  30,  gross  receipts 
having  improved  by  no  less  than  ;f4i,830  to  ^97.62»-  As 
usual,  however,  the  directors  write  off  a  very  large  proportion 
for  replacement  of  capital  invested  in  wagons,  and  have 
appUed  ;^8o,225  or  ;£40,36i  more  to  this  purpose.  After  pro- 
viding for  interesit,  administration  charges,  &c.,  the  nett  profit 
was  /853  up  at  ;^io,i2o.  In  the  works  revenue  an  increase 
of  /4,666  to  ;^90,628  was  more  than  offset  by  a  heavier  outlay 
on  timber,  bars,  axles,  springs,  &c.,  and  the  nett  profit  was 
only  £654  or  ;;;276  less.  Adding  ;£i,3i9  brought  in,  the  amount 
available  wias  ;£i2,092  against  ^11,318,  and  after  repeating  the 
dividend  of  los.  and  bonus  of  4s.  per  share  ;£2,092  or  /.774 
more  was  carried  forward.  After  providing  for  the  amount 
written  off  for  replacement  of  capital  invested  in  wagons,  the 
debit  balance  on  capital  account  is  reduced  by  ;£24,47i  to 
^£5,847,  while,  on  the  other  hand,  bank  loans  show  a  decrease 
of  ^27,777  at  £s,(>io. ^^ 
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the  preferred  ordinary  .stock  gets  a  4  per  cent,  rate  for  the 
six  months,  with  nothing  at  all  left  for  the  deferred.  Gross. 
revenue  fell  off  nearly  ;j29,ooo,  and  the  decrease  in  working 
expenses   was   ;^9,259. 

Corporation  of  Western  Egypt. — There  is  no  news  about 
this  company  of  a  satisfactory  kind,  indeed  of  any  kind,  in 
its  board's  report.  Boring  for  water  continues,  with  no  resulta 
worth  speaking  about  so  far,  but  there  is  always  room  to  hope. 
Xo  further  land  has  been  reclaimed,  because  the  water  has  not 
been  found,  and  the  total  area  under  crop  is  only  590  feddans. 
The  trading  business  is  being  gradually  closed,  and  so  on. 
Where  has  the  money  gone  ? 


PUBLIC    INCOME    AND    EXPENDITURE. 


The  following   are   the   receipts  into   and    issues   out    of    the 
Exchequer  between  April  1,  1912,  and  July  20,  1912:— 

Revenue  and  Other  Receipts. 


Estimate 

for  the 

Year 

1911-12. 


Balances  on  April  i— 

Bank  of  England   

Bank  of  Ireland 


Revenue. 


Customs  

Excise  

Estate,  &c.,  Duties 

Stamps 

l^and  Tax  and  House  Duty 
Property  and  Income  Tax,. 

Land  Value  Duties  i 

Post  Office  

Crown  Lands 

Receipts    from    Suez    Canal 

Shares  and  Sundry  Loans  . . 

Miscellaneous    


Revenue  

Total,  including  balance. 


Other  Receipts. 

Repayments  of  Advances  for  Bullion , 

For  Treasury  Bills , 

Under  Telegraph  Acts,  1892  to  1907    

Under  Military  Works  Acts,  1897  to  1903 

Under  Public  Otfices  Site  (Dublin)  Act,  1903 


Total  Receipts 

into  the 
Exchequer  from 
April  I,  1912  to 
July  20,  1912. 


10,623,073 
845.518. 


Total  Receipts 

into  the 
Exchequer  from. 
April  I,  i9<i  to 
July  22,  1911, 


IJ.518.374 
1.027,797 


11,468,391 


9  249,0C0 

10,335.000 

9.901,000 

3,059,000 

350,000 

6,430,000 

50,000 

8.100,000 

110,000 

801.987 
937.480 


49.323.467 


60,792,058 


200,000 
6^400,000 


Total 


67.392.058 


13.546.171 


9.848.000 
11.070,000 

7,Sf52.0OO 

2,719.000 

550,000 

8,574,000 
110,000 

6,860.000 
110,000 

772.559 
990,6C9 


49.486.228 


63,032,399 


200,000 
150,000 
25,000 


63.507.399 


South-Eastern  R.ulway  Company.— Out  of  its  share  of  the 
nett  joint  receipts  the  board  is  able  to  give  the  ordinary  stock 
a  dividend  at  the  rate  of  only  li  per  cent,  per  annum  as 
against  a  li  per  cent,  rate  paid  a  year  ago.  This  just  covers 
the  2i  per  cent,  preferred  ordinary  stock  charge,  but  leaves 
less  by  ^2,794  for  the  deferred  at  the  end  of  the  year  than  the 
higher  rate  given  to  the  undivided  ordinary  stock  left  a  year 
ago,  the  balance  carried  forward  being  only  ;f  18,663.  I*  i^  un- 
necessary to  analyse  the  nett  revenue  account  of  the  company 
further  than  to  mention  that  it  aggregated  ^598,053,  or  only 
^15,712  less  than  a  year  ago,  while  the  decrease  in  the  revenue 
coming   from  the  working  of  the  railways  was  ;^i  7,964, 

D,  AND  J,  Fowler,  Ltd, — In  the  year  ended  March  31  last 
gross  profit  was  ;^3,i32  up  at  /37,524>  and  after  meeting 
all  charges,  including  the  preference  share  dividend,  the 
ordinary  share  dividend  is  increased  by  %  per  cent,  to  7  per 
cent,  for  the  entire  year,  while  the  directors  receive  an  addi- 
tional remuneration  amounting  to  ^^1,028.  The  balance  of 
,,f  10,859  then  left  to  carry  forward  will  be  ^^2,949  better.  Thus 
the  hint  of  better  times  dropped  by  the  board  a  year  ago  has 
been  made  good,  and  the  company  apparently  has  not  suffered 
from  the  destruction  by  fire  of  its  warehouse  in  King  William 
Street,  Adelaide,  last  November.  A  prompt  and  satisfactory 
settlement  was  effected  with  the  insurance  companies,  and  the 
reinstatement  of  the  building  is  now  nearly  complete.  A  loss 
of  approximately  ^900  Tn  extra  expenses  caused  by  having  to 
carry  on  the  business  in  the  meantime  has  been  debited  against 
the  accounts  now  presented.  The  balance-sheet  is  full  and 
clear,  offering  no  point  for  criticism. 

Chili  Telephone  Co.,  Ltd. — The  amount  at  credit  of  nett 
revenue  for  the  year  ended  March  31  last  was  ^52,185,  includ- 
ing £3>^^5  brought  forward.  Of  this  jf  23,942,  or  j^  1,137  more 
than  a  year  ago,  is  carried  to  reserve,  and  dividends  aggregat- 
ing 8s.  per  share,  of  which  the  interim  payment  was  3s.,  have 
again  been  paid.  This  time,  however,  the  payment  is  made 
less  income-tax,  whereas  a  year  ago  it  was  tax  free.  A  balance 
of   ,1^3,382  will  remain  to  carry  forward. 

Barry  J?ailw.\y  Co, — The  unhappy  consequences  of  the  labour 
disputes  in  South  Wales  are  only  too  evident  in  the  successive 
reports  of  this  company.  For  the  six  months  ended  June  30  last 
the  nett  revenue  shows  a  reduction  of  £i-],T2t„  after  again 
placing  ^5,000  to  reserve  and  meeting  the  preference  stock 
dividend.  Accordingly,  the  dividend  proposed  on  the  ordinary 
stock  is  at  the  rate  of  only  4  per  cent,  per  annum  against  a 
6  per  cent,  rate  a  year  back  and  a  7  per  cent,  rate  two  years 
ago.  The  balance  left  to  carry  forward  is,  however,  about 
£--,j,<x\  higher  at  ^^2,918,    A  dividend  at  this  rate  means  that 


Expenditure  and  Other  Issues, 


Estimate 

for  the 

Year  1911-12 

(including 

Supplementary 

Grants). 


Total  Issues    j    X°tal  Issues 
out  of  the  Ex-  ;   out  of  the  Ex- 
chequer to      '      chequer  to 
meet    payments  meet    payments 

from  j  from 

April  I,  1912  to    April  i,  1911  to 
July  20,  1912,    I  July  22,  1911. 


Expenditure, 

National  Debt  Services 

Development  and  Road  Im- 
provement Funds 

Payments  to  Local  Taxation 
Accounts,  &c 

Other  Consolidated  Fund 
Services  

Supply  Services    


Expenditure 


Other  Issues, 


t. 
9.587,136 

325.914 

1,480,208 

663,147 
39.555.020 


For  Advances  for  Bullion   

For   Advances    for    Interest    on     Exchequer 

Bonds  under  the  Capital  Expenditure  (Money) 

Act,  1904   

For  Treasury  Bills  (nett  amount) 

Under  Telegraph  Acts,  1892  to  1907    

Under  Military  Works  Acts,  1897  to  1903, , , 
Under  Land  Registry  (New  Buildings)  Act,  1900 
Under  Public  Buildings  Expenses  Act,  1903    , 
Under  Public  Offices  Site  (Dublin)  Act,  1903  . 
Surplus  Revenue,  1907-8,  issued  under  Section 

9  of  the  Finance  Act,  1908  

Old  Sinking  Fund,  1910-11: — 

Issued  to  reduce  Debt   

Issued  under  the  Finance  Act,  1911 — 

Section  16  (i)  (a)  

Section  16  (1)  (b)  


1912, 

July  20. 
Balances  in  Exchequer : —         3^ 

Bank  of  England    12,521,954 

Bank  of  Ireland j     788,954 


1911. 
July  22, 

5>3'7.546 
751.213 


Total 


51,611,42} 

550,000 

71.725 

290,000 

5,000 
20,000 


1,500,000 
25.000 


c 

9.659.365 
395.656 

1,544.544 

664,166 

39,420,684 


54,081,150 
13,310,908 


67.392,058 


51,684,415 


300,000 


71.72s 

4,000,000 

200,000 

150,000 


25,000 

7.500 

1,000,000 


57,438,640 
6,068,759 


63.507,399 


Memo.— Treasury  Bills  outstanding  on  July  20,  1912  :— 

Bills  issued  by  Public  Tender        , .        , ,  £7,500,000 

Bills  otherwise  issued  7,000,000 


Treasury,  July  22,  1912, 


Total 


£14,500,000 


BOOKS    RECEIVED. 

Canadian      Industrial    and      Miscellaneous     Companies.       (London 
Fredk.  C,  Mathieson  and  Sons,  15,  Copthall  Avenue,  E,C.) 


July  27,  1912. 
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Ansvi^eps  to  Cornespondents. 

*«*  A  Koy  to  those  Anau/ers  will  bo  posted  early 
each  u/eek  for  a  subscription  of  ONB 
GUINEA  per  annum,  lis.  for  six  months,  or 
58.  9c/.  tor  three  months. 

Deposits  against  future  queries  may  be  lodg^ti 
with  the  Publisher. 

Segrub. — The  latest  news  concerning  the  company  is  not  very 
•encouraging,  and  it  must  raise  a  good  deal  of  capital  before  its 
property  can  be  made  productive,     Better  wait  awhile. 

H.  B. — (i)  There  does  not  appear  to  bs  any  price  for  these 
shares.  An  amalgamation  is  said  to  be  possible,  and  this  may  be 
beneficial.  We  fear  the  only  thing  to  be  done  is  to  hold  on. 
(2)  These  are  quoted  nominally  ^  to  j  discount,  but  dealings  are  a 
matter  of  negotiation.  The  report  is  about  due,  and  we  think 
you  should  wait  and  see  it. 

D.  M.  N. — The  next  circular  we  receive  shall  be  forwarded.  Do 
not  touch  the  new  thing  offered.  The  mineral  is  one  of  the  most 
capricious  in  yield  of  all  minerals,  and  we  do  not  like  the  people. 
J.  T. — Thanks  for  circular.  Don't  touch  the  thing. 
"Glen." — It  is  difificult  to  advise,  but  in  existing  circumstances 
we  should  be  disposed  to  sell  rather  than  to  buy.  If  the  prosperity 
continues  and  grows  the  shares  will  go  higher  ;  if  otherwise,  then 
the  price  is  much  too  high  now.     It  is  a  pure  gamble. 

C.  R.  M. — (i)  We  do  not  think  there  is  any  hurry.  It  is 
rumoured  the  dividend  may  be  passed  ;  in  any  case  it  cannot  be  a 
large  one.  In  time  no  doubt  the  concern  will  do  better.  (2)  The 
stock  gives  an  attractive  yield,  and  we  see  no  objection  to  a  pur- 
chase. 

Saxon. — If  you  are  bound  by  the  Act  we  fear  you  can  do 
nothing.  It  is  very  distressing,  and  there  is  little  prospect  of  any 
recovery  at  present. 

A.  O.  L. — There  is  naturally  an  element  of  risk,  but  the  bonds 
are  a  fair  investment.  Do  not  pay  more  than  99,  as  they  are 
redeemable  by  drawings  at  par. 


DIVIDENDS    ANNOUNCED. 

RAILWAYS. 

Great  Central.— 2 J  per  cent,  for  past  half-year  on  the  5  per  cent 
convertible  preference  stock  of  1874.  carrying  forward  ;^6,2oo.  A 
year  ago  2  per  cent,  was  paid  on  the  4  per  cent.  1S89  preference 
with  ;f 35,000  forward. 

Great  Northern.— At  the  rate  of  3  per  cent,  per  annum,  with 
/63,445  forward.  At  the  corresponding  period  last  year  the  same 
dividend  was  announced,  but  ;f 20,000  was  added  to  reserve  and 
;f  1 20,927  forward. 

I..ancashire  and  Yorkshire.— For  past  half-year  at  the  rate  of  3I 
per  cent,  per  annum,  carrying  forward  ;f25,6oo,  as  compared  with 
4}  per  cent,  lor  corresponding  period,  with  ;^20,ooo  to  reserve  and 
^25,470  forward. 

Liverpool  Overhead.— At  the  rate  of  2  per  cent,  per  annum  on 
the  ordinary  shares,  with  £^,8^2  forward. 

London  and  South- Western. —After  taking  ;f43,ooo  from  reserve 
fund,  on  the  undivided  ordinary  stock  at  the  rate  of  3  percent,  per 
annum,  with  ^35,000  forward.  A  year  ago  the  dividend  was  at 
the  rate  of  4  per  cent,  per  annum,  /2o,ooo  to  reserve,  and  /^s  -jS? 
forward.  /ijj-j  / 

London,  Brighton,  and  South   Coast.— For  past  half-year  of  i 
per  cent,  on   the  undivided   ordinary  stock  and    2  per  cent,  on  the 
preferred  ordinary,  as  compared  with   ij  per  cent,  and  3  per  cent 
respectively  paid  for  half-year  ended  June   30,  1911,  with  /2Q  660 
forward,  as  compared  with  ^28,487  last  year.  ' 

London  Chatham  and  Dover— 2^  per  cent,  for  half-year  on  the 
arbitration  preference  stock,  making  the  full  dividend  of  4A  percent 
for  year  ended  June  30,  with  ^5,634  forward.  Last  year  lull  divi- 
dend was  paid  on  the  arbitration  preference,  and  ^2,577  forward 

Midland.— For  past  half-year  at  the  rate  of  2^' per  cent,  per 
annum  on  the  deferred  slock,  carrying  forward  ^51,051.  Last 
year  the  distribution  on  the  deferred  stock  was  at  the  rate  of  ii  per 
cent   per  annum,  ^120,000  to  reserve,  and  ;f4i,879  forward. 

National  of  Mexico.— 2  per  cent,  on  the  first  preferred  stock 
payable  Aug.  10.  ' 

North-Eastern.— For  past   half-year  at   the  rate  of  4*  per  cent 
per  annum,  carrying  forward   ;^9i,700.     A  year  ago   the  distribu- 
tion was  at  the  rate  of  5J  per  cent,  per  annum,  /scooo  to  reserve 
and  /io6,092  forward.  ' 

North  Staffordshire.— For  past  half-year  at  the  rate  of  3I  per 
cent,  per  annum,  with  ^8,082  forward.  A  year  ago  the  dividend 
was  at  the  rate  of  4 J  per  cent,  per  annum,  with  /i  1,838  forward 

Port  Talbot  Railway  and  Docks.— For  half-year  ended  June  30 
at  the  rate  of  8  per  cent,  per  annum.  A  year  ago  the  dividend  was 
at  the  rate  of  6  per  cent,  per  annum. 

South-Eastern.— At  the  raie  of  li  per  cent,  per  annum  on  the 
ordinary  stock,  with  ;fi8,6oo  forward.  Upon  the  preferred 
ordinary  stock  an  inierim  dividend  can  be  paid  of  ij  per  cent,  for 
the  half-year.  At  the  corresponding  period  of  1911  a  dividend  at 
the  rate  of  i*  per  cent,  per  annum  was  paid  on  the  ordinary  stock 
with  ;£2i,4oo  forward,  and  an  interim  of  ij  per  cent,  for  half-year 
on  the  preferred. 

Taff  Vale.— At  the  rate  of  3  per  cent,  per  annum,   with  /i  743 
forward.     A  year  ago  the  distribution   was  at  the   rate  of 
cent,  per  annum,  with  /i6,405  forward. 


MISCELLANEOUS. 

Ardrossan  Harbour.- 4s.  6d.  per  share,  less  tax,  on  the  pre- 
ference shares  for  half-year. 

Bovril. — Interim  on  the  ordinary  shares  at  the  rate  of  7  per  cent, 
per  annum.     A  year  ago  the  dividend  was  at  the  same  rate. 

Bradbury,  Grealorex  and  Co.— Interim  for  past  half-year  at  the 
rate  of  6  per  cent,  per  annum,  less  tax,  payable  31st  inst.  A  year 
ago  the  dividend  was  at  the  same  rate. 

Canadian  Bank  of  Commerce. — At  the  rate  of  2J  per  cent,  for 
three  months  ending  Aug.  31,  payable  Sept.  2. 

City  of  Buenos  Ayres  Tramways. — is.  3d.  per  share,  being  at 
the  rate  of  5  per  cent,  per  annum,  less  tax,  for  three  months  ended 
June  30.     Last  year  the  dividend  was  at  the  same  rate. 

City  of  London  Brewery. — The  directors  much  regret  that, 
owing  to  the  continued  heavy  burden  of  taxation  and  the  abnor- 
mally high  prices  of  all  brewing  materials,  they  are  unable  to 
recommend  any  interim  dividends,  either  on  the  preference  stock 
or  the  ordinary  slock  and  shares. 

Coliseum  Syndicate. — Interim  for  half-year  to  June  30  at  the 
rate  of  20  per  cent,  per  annum,  less  tax. 

Colonial  Property  and  Rubber. — Interim  for  half-year  to  June 
30  at  the  rate  of  5  per  cent,  per  annum,  payable  Aug.  9. 

Consett  Iron. — Final  on  the  ordinary  shares  of  52s.  6d.  per 
share,  payable  Aug.  6. 

Consett  Spanish  Ore.— Final  of  9s.  per  share,  payable  Au?.  6. 

County  of  London  Electric  Supply — Interim  at  the  rate  of  4  per 
cent,  per  annum,  less  tax,  for  half-year  ended  June  30,  payable 
Sept.  [4. 

Farmers'  Loan  and  Trust.— Quarterly  of  12J  percent.,  payable 
Aug.  I . 

Financial  Times. — Interim  at  the  rate  of  13  per  cent,  per  annum 
on  the  ordinary  shares  for  half-year  ended  June  30.  Last  year  the 
dividend  was  at  the  same  rate. 

Gaiety  Theatre. — 3s.  per  share  and  a  bonus  of  is.  per  share, 
making  4s.  per  share  in  all,  tax  free,  equal  to  20  per  cent,  for  year, 
with  /6,379  forward. 

H.  R.  Baines.— 8  per  cent.,  against  7  per  cent,  last  year,  with 
^4.763  forward. 

Hackney  and  Shepherd's  Bush  Empire  Palaces. — Interim  for 
half-year  ended  June  30  at  the  rate  of  5  per  cent,  per  annum,  less 
tax. 

Jones  Sewing  Machine.— Final  of  4  per  cent.,  making  7  per  Cent, 
for  the  year. 

Labu  (F.M.S.)  Rubber. — Interim  of  10  per  cent.,  payable 
Aug.  19. 

Lake  View  and  Star. — Second  interim  of  5  per  cent.,  less  tax, 
payable  Aug   28. 

Leicester  Palace  Theatre. ^Interim  for  half-year  ended  June  30 
at  the  rate  of  8  per  cent,  per  annum,  less  tax. 

Liverpool  Law  Association. — Final  of  4d.  per  share,  making  8d. 
per  share  for  the  year,  with  £^i  forward. 

Manchester  Hippodrome  and  Ardwick  Empire.  —  Final  for 
second  half  of  the  year  to  June  30  at  the  rate  of  10  per  cent,  per 
annum,  less  tax. 

Mercantile  Steamship. — Interim  for  half-year  ended  June  30  at 
the  rate  of  5  per  cent,  per  annum  on  the  ordinary  shares,  payable 
Aug.  2. 

Nelson  Brothers —Interim  of  3  per  cent.,  being  at  the  rate  of 
6  per  cent,  per  annum  on  the  preference  and  ordinary  shares,  pay- 
able on  Aug.  15.     Last  year  the  dividend  was  at  the  same  rate. 

Normanby  Ironworks. — Final  for  half-year  at  the  rate  of  4  per 
cent,  per  annum  on  the  ordinary  shares,  less  tax,  payable  Aug.  12. 
Paquin.— Interim  on  the  ordinary  shares  at  the  rate  of  10  per 
cent,  per  annum  for  half-year  ended  June  30. 

Perry  and  Co. — Interim  for  first  six  months  of  this  year  at  the 
rate  of  15  per  cent,  per  annum,  free  of  tax. 

Regent's  Canal  and  Dock.— For  past  half-year  at  the  rate  of  1 
per  cent,  per  annum,  with  ;f  734  forward. 

Rosario  Nitrate. — Interim  of  4  per  cent.,  free  of  tax. 
Samnugger  Jute.— Interim  of  4  per  cent.,  being  the  same  as  that 
paid  last  year. 

Standard  Tea  of  Ceylon. ^Interim  of  5  per  cent,  for  six  months 
ended  June  30,  payable  Aug.  2. 

Threlfall's  Brewery.— At  the  rate  of  8  per  cent,  per  annum  on 
the  ordinary  shares  for  year  ended  June  30  last. 

Titaghur  Jute.— Interim  of  4  percent.,  being  the  same  as  that 
paid  last  year. 

United  States  Trust. — Interim  for  six  months  ended  June  30  on 
the  deferred  at  the  rate  of  5  per  cent,  per  annum,  less  tax,  payable 
Aug.  12. 

Vickers.— Interim  for  half-year  ended  June  30  last  of  is.  per 
share  (free  of  tax)  on  the  ordinary  shares,  payable  Aug.  22.  A 
year  ago  the  dividend  was  the  same. 

Victuria  Jute.— Interim  of  4  per  cent.,  as  compared  with  2^  per 
cent,  at  corresponding  date  last  year. 

W.  B.  Fordham  and  Sons. — Interim  at  the  rate  of  4  per  cent. 
per  annum,  less  tax,  for  six  months  ended  June  30. 

Wallis  (T.)  and  Co. — 6  per  cent,  per  annum  (7  i-jd.  per  share), 
tax  free,  for  first  half-year,  payable  Aug.  i.  Last  year  the  divi- 
dend was  at  the  same  rate 


4   per 


MINES. 

Aramayo  Francke.— Interim  on  account  of  current  financial  year 
of  6d.  per  share,  free  of  tax,  payable  Aug.  i. 

Kolmanskop  Diamond.- At  the  rate  of  10  per  cent.,  payable 
Aug.  30.  '  f  J 


Mr.  Clifford  B.  Edgar,  .Mr.  Geo.  Miller  and  Mr.  M.  Stuart, 
directors  of  the  Bank  of  Nigeria,  which  was  recently  amalga- 
mated with  the  Bank  of  British  West  Africa,  have  joined  the 
board  of  the  latter  institution. 

Mr.  George  Alexander  Harvey  and  Mr.  Ernest  Dent  Vaisev, 
who  for  some  eighteen  years  have  been  joint  general  managers 
of  the  Capital  and  Counties  Bank,  have  been  elected  to  seats  on 
the  board,  retaining  at  the  same  time  their  present  position  as 
general  managers. 
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COMPANY  MEETINGS. 


BANK  OF  LIVERPOOL,  LTD- 

The  eighty-first  annual  meeting  of  the  proprietors  of  the 
Bank  of  Liverpool,  Ltd.,  was  held  on  July  19,  at  the  Law 
Association  Rooms,   Liverpool. 

The  chair  was  taken  by  Mr.  James  P.  Reynolds,  chairman  of 
the  bank,  and  there  was  a  large  attendance. 

The  Chairman  then  said  :  Gentlemen, — At  the  annual  meet- 
ing last  year  it  was  my  predecessor's  sad  duty  to  have  to  refer 
to  the  death  of  Mr.  Hugh  Lyle  Smyth,  a  director  of  the  bank. 
Shortly  after  the  meeting  the  board  elected  Mr.  Frederick 
Douglas  Muir  to  be  a  director  in  place  of  Mr.  Smyth.  Mr.  Muir 
was  senior  partner  in  the  firm  of  Ross  T.  Smyth  and  Co.,  and 
the  directors  felt  that  his  ripe  business  experience  and  recog- 
nised position  in  the  commercial  community  would  enable  him 
to  render  valuable  service  to  the  bank  as  director.  These  hopes, 
I  deeply  regret  to  say,  were  frustrated  by  Mr.  Muir's  death  last 
April.  His  loss  has  been  keenly  felt,  especially  as  his  all  too 
short  presence  with  us  had  given  ample  evidence  of  the  wise 
choice  we  had  made.  The  directors  appointed  as  his  successor 
Mr.  Edward  Paul,  a  partner  in  the  same  firm,  and  Mr.  Paul's 
name  will  be  submitted  to  you  for  election  to-day.  Turning  to 
the  report  which  I  now  have  the  honour  to  submit  to  you,  and 
which  you  have  taken  as  read,  the  year,  so  far  as  the  bank  is 
concerned,  has  been  one  of  consolidation  and  progress.  (Hear, 
hear.)  The  business  of  the  Carlisle  and  Cumberland  Bank  is 
being  steadily  incorporated  with  that  of  the  Bank  of  Liverpool, 
and  will  prove  a  useful  addition  to  the  bank's  northern  district. 
All  the  other  sections  of  tHe  bank's  business  show  satisfactory 
growth  and  very  considerable  activity,  notwithstanding  the 
serious  labour  troubles  which  occurred  during  the  year.  With- 
out entering  into  detail,  I  may  say  that  the  business  of  Liver- 
pool generally  has  been  quite  up  to  the  average,  both  in 
volume  and  results  during  the  past  year,  but  I  venture  to  make 
special  reference  to  the  cotton  trade  and  the  important  industry 
of  shipowning.  The  cotton  trade,  benefiting  by  a  record  crop 
and  reduced  prices,  has  prospered  in  all  departments,  and 
spinners  and  manufacturers  have  large  unfulfilled  orders  on 
their  books.  It  is  also  pleasing  to  be  assured  that  Liverpool 
merchants  and  brokers  have  also  had  a  prosperous  year.  (Ap- 
plause.) Shipowners,  after  long  years  of  waiting,  are  enjoying 
a  period  of  prosperity,  and  one  is  justified  in  hoping  that  this 
will  continue  for  some  time  ;  at  any  rate,  long  enough  to  com- 
pensate to  some  extent  for  the  lean  years  from  which  the  ship- 
ping mdustiy  has  emerged.  (Hear,  hear.)  Speaking  of  the 
other  districts  in  which  we  operate,  we  receive  satisfactory 
reports  from  the  managers  about  the  position  of  the  wool 
trade,  engineering,  the  machinery  and  tool  trade,  and  other 
branches  of  manufacture.  Business  is  active,  employment 
plentiful,  and  profits  generally  good.  The  farming  industry  m 
the  Ivorth-West  of  England,  where  the  drought  of  last  summer 
was  less  severely  felt  than  in  other  parts  of  the  country  en- 
joyed a  time  of  prosperity  during  the  period  which  I  am  re- 
viewing, and,  provided  there  is  no  spread  of  the  cattle  plague 
the  outlook  for  farmers  in  that  part  of  England  is  quite  up  to 
the  average.  In  Cheshire,  on  the  other  hand,  where  we  also 
have  branches,  the  agricultural  industry  unfortunately  suffered 
trom  the  climatic  conditions  of  last  summer.  In  the  building 
trade  there  has  been  considerable  stagnation.  The  market  for 
town  property  is  also  dull  at  the  present  time;  agricultural 
land,  on  the  other  hand,  is  finding  a  ready  market.  Takin?  a 
general  view  of  the  position,  the  North-West  of  England  seems 
to  be  getting  its  proper  share  of  the  general  prosperity  of  the 
country  and,  I  am  happy  to  say,  there  seems  no  reason  to 
anticipate    any   marked   decline    in    that   prosperity    during   the 

wSVf-  i  '"-i  ^^"-l  ^'°"  ^'"  "°t'^^  *-^*  t'-'e  conditions 
which  I  have  described  are  reflected  in  the  balance-sheet  of  the 
bank.  The  amount  of  money  at  credit  of  customers  shows  an 
increase  of  ^1.600,000.  Part  of  this  increase  is  only  temporary, 
but  the  larger  proportion  of  it  will  doubtless  be  maintained  in 
the  new  year.  There  is  also  an  increase  amounting  to  about 
i:6oo,ooo  in  loans  and  advances  to  customers,  due  chiefly  to  the 
greater  activity  of  business  generally.  'The  increases  of 
£200,000  in  cash  in  hand,   ;^7oo,ooo   in   money  at   call  or  short 

the  rt;hrHlri:?°'''°°Tl"  ^^"'  "'  ^^^^^"g-^-  ^'^  «"  increases  Tn 
the  r  ght  direction  The  increase  of  ;^5,ooo  in  bank  premises  is 
due   to    payment    for   new    branch  buildings.      You   will   notice 

Hme  hv  ?L'r'""'''^"'^'  ^^'^^  '^"^  P"^''^ly  announced  at  the 
n,wY  !,  <^'°^""°!-  of  the  Bank  of  England,  we  united  with 
oiher  leading  banks  in  the  country  in  taking  an  inteiest  in  the 
shape  of  shares,  in  the  Yorkshire  Penny  Bank,  Ltd  Share! 
holders  maybe  interested  to  know  that  the  Bank  of  Liverpool's 
Mrr/""""'"^  to  ;^,oo,ooo,  including  the  conti^n^en 
reta  7to  he^n^'r  ment.oned  in  the  balance-sheet.  With 
regard  to  the  profits  of  ,the  'year,  the  margin  of  banking  profit 
has  been  slightly  larger  than  last  year,  and  this,  couplld  with 
the  greater  activity  of  business  and  the  larger  demand  or 
banking  accommcxlation  to  which  I  have  referred,  has  resulted 
Ihn^M  T'^^Z  ""^  TJ  P'- '^'^-  I"  °^<Ji"^^y  circumstances,  we 
o^ Th^  hnnk  vv"  f '  *1''^'^  considerably  to  the  reserve  fund 
of  the  bank.     We  have,  however,  like  other  banks,  required  to 

Tr'^^tf  PT'"°"  f '  '^°''"  '"  *''<=  balance-sheet,  and  also  by 
transfer  from  internal  reserves  for  the  writing  down  of  ouV 
mvestments  to  below  the  selling  value  of  the  day.  Although 
during  the  last  twelve  months  investments  have  shown  an  im- 
por  ant  decrease  m  market  price,  any  sums  set  aside  to  write 
down  their  value  m  our  books  are,  so  far  as  earning  power  is 


concerned,  worth  just  the  same  to  the  bank  as  if  they  were 
placed  in  a  reserve  fund,  for  the  income  from  the  investments, 
has  not  deteriorated,  and  when  the  turn  comes  we  shall  be  sa- 
much  the  stronger.  In  the  meantime,  I  may  say  that,  to  my 
mind,  the  pecessity  which  the  great  banks  of  this  country  have 
been  under  of  applying  large  suras  to  the  writing  down  of- 
investments  is  a  striking  justification  of  the  wisdom  of  the 
policy  they  have  so  long  adopted  of  building  up  outer  and 
inner  reserves  instead  of  paying  away  their  profits  in  the  form 
of  excessive  dividends.  (Hear,  hear.)  Again,  some  encourage- 
ment may  be  found  in  the  view  that  even  when  the  present 
great  activity  in  general  business  declines,  as  it  undoubtedly 
must,  the  banks  may  reap  some  compensation  from  the  fact 
that  money  which  is  now  90  profitably  employed  in  general 
business  may  find  its  way  back  into  gilt-edged  securities.  As- 
foreshadowed  in  the  speech  of  my  predecessor  from  this  chair 
last  year,  the  directors  have  decided  in  future  to  deduct  the 
income-tax  from  the  dividend  instead  of  declaring  dividends 
free  of  income-tax.  In  order  to  compensate  shareholders  for  the 
burden  thus  thrown  upon  them,  the  directors  increased  by  i  per 
cent,  the  amount  of  dividend  paid  during  the  year.  We  tiow- 
pay  15  per  cent,  subject  to  deduction  of  income-tax,  as  against 
14  per  cent,  free  of  income-tax.  The  result  is  a  slight  gain  to 
shareholders.  It  now  only  remains  for  me  to  express  the  hope 
that  the  results  of  the  new  year  may  be  as  good  as  those  of' 
the  year  just  closed,  and  I  see  no  reason  why  they  shoiild  not 
be  even  better,  provided  all  the  proprietors  will  unite  with  the 
directors  and  management  in  promoting  the  business  connec- 
tions of  the  bank.  (Applause.)  I  have  pleasure  in  moving:  — 
"  That  the  report  of  the  directors  now  submitted  and  already 
printed  and  distributed  amongst  the  proprietors  be  adopted." 

The  report  was  unanimously  adopted,  and  after  resolutions 
had  been  passed  re-electing  directors,  appointing  auditors,  and 
thanking  the  board,  committee  of  management,  the  general 
manager,  and  the  other  officers  of  the  bank  for  their  sen,'ices 
during  the  year,  the  proceedings  terminated. 


THE    UNION    BANK    OF    AUSTRALIA. 

The  annual  general  meeting  of  the  shareholders  of  the  Union 
Bank  of  Australia,  Limited,  was  held  on  Monday  at  71,  Corn- 
hill,  Mr.  Henry  P.  Sturgis  (chairman)  presiding. 

The  Manager  (Mr.  A.  C.  Willis)  read  the  notice  convening 
the  meeting  and  the  auditors'  report. 

The  Chairman  :  I  am  glad  to  be  able  to  congratulate  the  share- 
holders on  the  excellent  results  of  the  half-year  under  review. 
After  setting  aside  ;f  30,000  as  an  addition  to  the  reserve  fund, 
2' 10,000  to  writing  down  our  premises  in  Australia  and  New 
Zealand,  and  ^f 23,000  to  provide  a  bonus  to  the  staff,  we  are. 
able  to  make  a  distribution  to  the  shareholders  equal  to  14 
per  cent.,  and  carry  forward  the  substantial  sum  of  ^f 42,766. 
During  the  half-year  Australia  and  New  Zealand  have  con- 
tinued to  enjoy  a  period  of  prosperity.  The  general  expansion 
of  trade  has  continued,  while  there  is  still  a  steady  demand 
for  land  on  what  would  appear  to  be  generalj,y  a  sound  basis. 
The  wool  clip  shows  a  slight  increase  over  the  previous  year, 
and  producers  have  been  able  to  obtain  satisfactory  prices. 
The  estimates  of  the  wheat  crop,  which  suffered  badly  in  some- 
districts  from  want  of  rain,  point  to  a  considerably  smaller 
yield,  but  growers  have  been  compensated  to  some  extent  by 
the  excellent  prices  obtained  for  their  produce.  As  regards  the 
future,  the  position  may  be  considered  generally  very  satisfac- 
tory. In  the  early  part  of  this  year  there  was  considerable 
anxiety  on  account  of  the  extreme  dryness  of  the  season,  the- 
drought  being  especially  severe  in  New  South  Wales  and  South 
Australia.  This  anxiety  was  justified  to  a  great  extent  in  the- 
pastoral  industry,  as  there  have  been  serious  losses  of  cattle, 
sheep,  and  lambs.  On  the  other  hand,  as  regards  the  agricul- 
tural districts,  splendid  and  universal  rains  came  in  time  to 
save  the  crops  and  ensure  their  immediate  future.  Turning 
now  to  the  figures  in  the  balance-sheet,  the  liquid  and  easily 
realisable  assets,  consisting  of  specie  on  hand  and  cash  balances, 
bullion  and  advances  on  bullion,  money  at  call  and  short  notice 
in  London,  balance  of  remittances  and  drafts  and  bills  re- 
ceivable at  London  office,  and  investments  amount  to 
^10,744,000,  which,  apart  from  the  ;,fi,ooo,ooo  set  aside  for 
reserve  fund,  represents  about  7s.  8d.  in  the  pound  on  all  our 
liabilities  to  the  public,  consisting  of  circulation,  bills  payable, 
and  deposits,  and  amounting  to  ;if  25,488,000.  Comparing  the 
figures  with  those  of  the  previous  half-year,  the  usual  fluctua- 
tion, incidental  to  the  season  of  the  year  and  to  the  increased 
employment  of  funds  at  the  later  date  in  financing  the  move- 
ment of  the  wool  clip  and  crops,  is  seen  in  the  reduced  amount, 
of  specie,  &c.,  and  the  corresponding  increase  in  the  item 
"  balance  of  remittances  and  drafts  in  transit,  and  bills  re- 
ceivable at  London  office."  Beyond  this  there  is  an  increase- 
of  nearly  ^1,000,000  in  the  figures  of  our  balance-sheet,  due 
to  satisfactory  growth  in  deposits,  and  an  increase  in  bills  pay- 
able, while  on  the  other  side  of  the  balance-sheet  a  substantial 
increase  is  shown  in  our  advances  in  the  colonies.  In  this, 
connection  there  is  a  continuous  and  steady  demand  for  money, 
arising  from  a  general  activity  in  business,  and  for  development 
of  the  country,  resulting  in  a  hardening  of  the  money  market. 
I  would  call  your  attention  to  the  fact  that  the  reserve  fund  is 
now  ;f  1,400,000,  and  that  the  premises  in  the  colonies  now 
stand  m  our  books  at  ;f  394,343— a  figure,  of  course,  very  much. 
below  their  actual  value.  As  regards  our  investments,  it  was 
not  necessary  to  make  any  provision  for  depreciation  at  the 
date  of  our  balance-sheet— February  29 ;  but  since  then  there 
has  been  a  serious  fall  in  Consol-  -nd  other  gilt-edge  securities, 
and  we  have  had  to  make  provisioa  for  that  depreciation  based' 
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on  current  quotations  at  a  date  towards  the  end  of  June.  In 
the  statement  of  profits,  under  the  heading  of  general  expenses 
in  the  colonies,  there  is  an  increase  of  about  ;^'4,ooo,  of  which 
about  /.'2,ooo  is  due  to  the  incidence  of  taxation. 

Mr.  William  O.  Gilchrist  seconded  the  motion,  which  was 
carried  unanimously. 

RHODESIA    COPPER   AND   GENERAL 
EXPLORATION   AND    FINANCE. 

The  third  ordinary  general  meeting  of  the  Rhodesia  Copper 
and  General  Exploration  and  Finance  Co.,  Ltd.,  was  held  on 
Wednesday  at  Salisbury  House,  London  Wall,  E.C.,  Mr. 
Edmund  Davis,   the  chairman,  presiding. 

The  Secretary,  Mr.  T.  Donald,  having  read  the  notice  con- 
vening the  meeting  and  the  report  of  the  auditors, 

The  Chairman  said  :    The  issued  capital,  you  will  have  noticed, 
has  been  increased  by  10,672  shares  taken  up  under  the  arrange- 
ment made  with  the  option  holders,  whereby  they  took  a  certain 
proportion  firm   and  the  balance  of  their  call — which  expired 
on  March  31,   1912 — was  renewed   until  February  28,   1913,   so 
that  the  issued  capital  now  stands  at  ^^437,662  17s.  6d.  instead 
of  ;^433,66o  17s.  6d.  as  at  May  31,  191 1.     Creditors  ;^643,  and 
unclaimed   dividends  .^^129,  need  not  be  referred  to,  the  only 
other  item  on  this  side  of  the  balance-.sheet  being  the  balance 
of  profit  and  loss,  which   is  ^'10,222  13s.   2d.,   a  reduction  of 
^^558    5s.   8d.   from  the    balance  of   profit  carried   forward    at 
May  31,  1911,  the  particulars  showing  how  this  is  arrived  at 
being  set  out  in  the  profit  and  loss  account  to  May  31,    1912, 
which  is  in  your  hands.     From  this  you  will  see  that,  had  it 
not  been  for  the  loss  on  realisation  of  shares,  the  year's  opera- 
tions— considering  the  prevailing  state  of  the  markets  during 
the   period   covered   by   the  accounts — would    have   been   satis- 
factory so  far  as  the  actual  results  are  concerned,  though  it  is 
necessary  that  I  should  deal  with  the  question  of  depreciation, 
as  shown  in  the  auditors'  report.     Practically  the  whole  of  the 
loss  on  realisation  of  shares  was  incurred  on  our  holding  in  the 
East  Rand   Proprietary  Mines,  which  we  had   acquired  as  an 
investment.     Turning  to   the  other  side   of  the   accounts,  you 
will    see  that  the   financial    position    is   very   satisfactory,  the 
cash  at    bankers,   loan   against    security,   shares    sold    but   not 
delivered,  and  debtors  amounting  to  over  ;^i  13,000.     The  next 
item  in  the  balance-sheet  is  shares  in  subsidiary  companies  at 
or  under  cost,  these  standing  at  ;^i 56,790,  or  at  about  ;f 6,000 
less  than  at  May  31,  1911.     This  item  includes  our  holding  in 
the    Bwana   M'Kubwa    Copper    Mining    Co.,    Ltd.,  the    Kafue 
Copper  Developinent  Co.,  Ltd.,  and  the  Rhodesia  Broken  Hill 
Development  Co.,  Ltd.,  which  we  received  as  part  payment  for 
properties  and  in  respect  of  subscription  of  capital  in  the  re- 
spective companies,  which  holdings  stand  in  our  books  at  los., 
IS.  and   5s.   per  share  respectively.      In  connection  with  these 
investments,  the   principal  one   is   our   interest   in  the   Bwana 
M'Kubwa   Copper   Co.,   which,  as  appearing  in  the  directors' 
report  of  July  19,  1910,  stands  in  our  books  at  los.  per  share, 
and  the  depreciation  on  the  company's  investments  which  are 
quoted,   so   far  as  they   are   shares   in  subsidiary  companies,  at 
the  date  of  the  balance-sheet  amounted  to  ;f48,ooo,  which  was 
principally  made  up  of    depreciation  on   our    holding    in   this 
one  company.    What  is  of  interest  to  you  is  to  know  the  position 
of  these  investments  at  to-day's  date,  and  if  we  take  the  market 
price  of  the  shares  we  find  that  the  depreciation,    instead  of 
amounting  to   a  little  over  ;i;^48,ooo,   now  amounts  to  ;^36,ooo. 
So   far   as  the   Bwana   M'Kubwa   Copper  Mining   Co.    is  con- 
cerned,  you   must   bear    in  mind   that,   after  much  delay,    the 
company  in  question  is  reaching  the  producing  stage,   and  in 
connection  with  this  m.atter  I  have  noticed,  with  much  interest, 
that  one  of  my  colleagues  who  is  on  the  board  of  the  Bwana 
M'Kubwa   Copper   Mining   Co.,   when  presiding  at  a  meeting 
of  another  company  on  the  19th  inst.,  stated  that  a  plant  capable 
of  treating  200  tons  per  day  will  be  erected,   the  first  instal- 
ment,  capable  of   treating    75   tons   of   high-grade  ore,    having 
been  ordered  and  a  party  being  already  on  the  way  out  to  the 
mine,   it  being  expected  that  the  production  of  copper  should 
take  place  before  the  end  of  the  present  year.     This,  of  course, 
is   satisfactory ;    but   what    is  of   great   importance  to  us  is  the 
question  of  revenue  from  this  particular  investment,  and  I  have 
noted  that,  at  the  same  meeting,  it  was  stated  that  with  copper 
considerably    below    its   present    price    there   should    remain    a 
margin  over  actual   working  co.sts  of  ;^25o  per  day,  or  a  gross 
profit  of  from  17  per  cent,  to  20  per  cent,  on  the  issued  capital 
of  the  said   company.      In   this   connection  you  should   bear  in 
mind  the  information  which  was  supplied  to  the  shareholders 
of  the    Bwana   M'Kubwa  Copper    Mining   Co.   on    February   22 
last  relating  to  the  contents  cyf  the  mine  from  the  development 
then   carried  out,    by   which   I   notice   that  between  the   350   ft. 
and  5i;o  ft.  level  there  were  expected  to  be  2%  million  tons  of 
sulphide  ores  in  addition  to  the   120,000  tons  of  high-grade  and 
fully  750,000  tons  of  low-grade  carbonate  ores  which  were  then 
disclosed  by  development  above  the  350  ft.  level.     At  that  date 
the  price  of  copper  was  £6t:  per  ton,  when  it  was  estimated  that 
on  a  treatment  of  75  tons  of  high-grade  ore  per  day  the  margin 
over  actual   working  costs   (including   railage,   freightage,   Sec, 
to  European  markets)   would  be  about  /'250  per  day,   and  with 
the  present   price  of  copper  there  sh<iuld  be  a  material  increase 
over  this  estimate.     So  far  as  our  holding  in  the  Kafue  Copper 
Development   Co.   is   concerned,  you   will   have  noticed   in   the 
report   that  we  have   set  out   particulars  of  the  output   to  the 
end  of  June,  1912,  and  from  this  you  will  have  gathered  that 
the  company  had  ready  for  carriage  to  the  railway  and  ship- 
ment  just   upon    2,000    tons   of    valuable    matte,   which,    with 
copper  at  ^75  per  ton,  which  is  about  its  present  price,  should 


be  worth  about  ;^98,ooo.  Our  only  other  interest  in  subsidiary 
companies  is  our  holding  in  the  Rhodesia  Broken  Hill  Develop. 
ment  Co.,  which  should  shortly  appreciate  in  value,  as  not 
only  have  the  experiments  and  trial  treatments  carried  out  by 
the  company  in  question  given  encouraging  results,  but  an  out- 
side Continental  metallurgical  firm  of  very  high  standing  has 
also  dealt  in  a  satisfactory  manner  with  the  ore,  of  which  there 
is  a  very  large  tonnage  available  for  treatment,  amounting  to 
140,000  tons  in  No.  1  kopje  assaying  26  per  cent,  lead  and  22 
per  cent,  zinc,  while  every  50  ft.  in  depth  may  be  expected 
to  develop  250,000  tons,  and  according  to  the  engineer's  esti- 
mate from  300,000  to  320,000  tons  of  ore  are  already  exposed 
in  No.  2  kopje  of  ail  average  assay  value  of  32  per  cent.  zinc. 

Mr.   J.    E.  H.    Lomas   seconded  the    resolution,    which   was 
carried  unanimously. 


MANILA    RAILWAY   CO. 

The  fifth  ordinary  general  meeting  of  the  Manila  Railway 
Co.  (1906),  Limited,  was  held  on  Tuesday  at  Winchester  House,. 
Old  Broad  Street,  E.C.,  Mr.  C.  J.  Cater  Scott  presiding. 

The  Secretary  (Mr.  J.  Mackeiuie)  read  the  notice  conveniag 
the  meeting. 

The  Chairman  said  in  future  the  board  expected  to  be  able 
to  present  the  accounts  and  to  hold  the  meeting  about  the  third 
week  in  July.  It  was  a  matter  of  great  satisfaction  to  them  to 
be  able  to  show  such  a  very  considerable  improvement  in  the 
company's  affairs.  He  thought  anyone  who  studied  the  accounts 
would  agree  that  they  showed  a  very  distinct  step  forward. 
(Hear,  hear.)  First  of  all,  they  had  met  all  their  debenture 
charges  out  of  reyenue ;  nothing  had  been  charged  to  capital, 
as  was  frequently  and  very  justifiably  done  by  a  railway  com- 
pany which  was  occupied  with  a  great  deal  of  construction  work. 
In  addition,  they  had  such  a  balance  over  that  the  board  felt 
justified  in  making  a  beginning  and  paying  a  small  dividend  on 
the  preference  stock.  They  were  able  to  do  that,  although  they 
did  not  take  into  the  accounts  the  full  profits  of  the  year,  for 
the  American  Company  had  carried  forward  a  balance  of  ;f6,235. 
The  result  of  the  year's  working  was,  therefore,  that,  after  pay- 
ing a  dividend  of  1  per  cent,  on  the  preference  stock,  they 
carried  forward  an  amount  equivalent  to  3  per  cent,  on  thalr 
stock.  It  might  be  thought  that  the  directors  were  taking  an 
unduly  conservative  line,  but  they  had  to  look  at  the  future 
welfare  of  the  company.  Their  construction  liabilities  were 
heavy.  They  were  under  contract  with  the  Philippine  Commis- 
sion to  build  a  large  length  of  railway,  which  would  in  the 
future,  he  believed,  be  very  valuable  to  them.  On  April  8  Mr 
Higgins  wrote: — "It  is  hard  to  say  at  present  what  their  re- 
quirements would  be  in  1918,  but  I  think  we  can  be  prepared. 
for  a  traffic  expansion  which  will  far  exceed  any  indication  or 
estimate  yet  made."  They  had  wiped  off  during  the  past  year 
all  their  past  liabilities  as  to  interest,  and  were  able  to  start  the 
new  year  with  ;^6,235  carried  forward.  Summing  up  the  whole 
position,  the  Chairman  said  that  at  present  they  had  483  miles 
completed,  48  miles  partially  completed,  and  309  miles  yet  to 
be  built,  making  a  grand  total  of  840  miles  when  their  present' 
programme  was  completed.  After  giving  particulars  of  the  con- 
struction work  in  progress,  he  said  that  from  January  i  ta 
July  18  of  this  year  they  opened  for  trafiSc  practically  28  miles. 
Of  course,  there  was  a  great  deal  more  work  to  be  done,  and 
before  the  end  of  the  year  they  would  quite  fulfil  their  contract 
with  the  Government.  In  conclusion,  he  moved  the  adoption 
of  the  report. 

Admiral  Sir  Cyprian  A.  C.  Bridge  seconded  the  motion. 
The  Chairman,  in  reply  to  questions,  said  the  Paniqui- 
Camiling  line  was  never  this  company's  property.  It  was  built 
and  constructed  by  other  people,  but  this  company  worked  it 
for  them,  taking  a  certain  portion  of  the  receipts.  It  was  a  very 
expensive  line  to  maintain,  and  when  it  was  found  not  to 
be  good  enough  to  continue  the  arrangement  with  this  company,, 
the  same  was  terminated.  The  company  had  a  contract  wi^  the 
Philippine  Commission  to  finish  the  construction  work  by  the 
year  1918.  So  far,  they  were  completely  fulfilling  their  construc- 
tion liabilities,  and  he  saw  no  reason  to  fear  that  they  would 
not  be  able  to  do  so  in  the  future.  He  would  not  like  to  prophesy 
as  to  what  the  receipts  from  their  lines  would  be  this  year,  for 
they  had  another  six  months  to  run  before  the  year  ended.  He 
might  say,  however,  that  the  total  earnings  on  the  old  part  of 
the  line,  the  217  miles,  and  on  the  new  system,  group  3,  and 
on  the  southern  lines,  group  4,  had  amounted  to  ;f262,ooo,  as 
against  ;f22o,ooo  gross  last  year.  With  those  figures  before  him. 
he  did  not  anticipate  that  they  -would  do  worse  than  they  did 
last  year,  but  he  would  not  like  to  say  how  much  better  they 
might  do. 

The  motion  was'carried  unanimously,  and  the  proposed  divi- 
dend of  I  per  cent,  on  the  preference  stock  for  191 1  was 
agreed  to. 

AFRICAN    AND    EUROPEAN    INVESTMENT- 

The  ordinary  general  meeting  of  the  African  and  European 
Investment  Co.,  Ltd.,  was  held,  on  Tuesday,  at  Winchester 
House,  Old  Broad  Street,  E.C.,  Mr.  C.  F.  Rowsell  presiding. 

The  Manager  and  Secretary  (Mr.  A.  D.  Owen)  having  read 
the  notice  convening  the  meeting  and  the  report  of  the  auditors, 

The  Chairman,  after  dealing  with  the  accounts,  said  :  Before 
turning  to  the  main  asset  of  your  company — its  land  holding — 
I  should  like  to  deal  with  the  interest  of  your  company  in 
the  Vereeniging  Estates.  This  company,  as  you  may  be  aware, 
has  an  issued  capital   of  ^'730,580  and  a  debenture   issue  of 
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/«o,ooo,  which  latter  is  now  entirely  held  by  your  company. 
The  Vereeniging  Estates  property  consists  of  126,230  acres  of 
freehold  land,  situate  in  what  is  practically  a  compact  block 
on  either  side  of  the  Vaal  River.     It  owns  virtually  the  whole 
of  the  township  of  Vereeniging,  while  nearly  all  its  land   is 
situated  on  a  great  coalfield.     At  the  present  moment  the  com- 
pany is  operating  a  coal  mine,  from  which  over  25,000  tons  of 
coal  per  month  is  being  produced  ;  and  it  is  intended— within 
the  next  few  months,  we  hope— to  increase  this  to  from  30,000- 
40,000  tons  of  coal  per  month.     A  great  change  has  come  over 
the  estate   within  the  last  two  or  three  years.     The   board   of 
the   Vereeniging   Estates,  Ltd.,  may  well  claim  to   have  very 
largely   forwarded   the    scheme    for    the    provision    of    electric 
energy  in  bulk  to  the  Witwatersrand,  and   if  it  had   not  been 
for   the   fact   that  they    were    able    to    make    an    advantageous 
arrangement    with    the   Victoria    Falls   and    Transvaal    Power 
Co.,  Ltd.,  it  was  fully  their  intention  to  proceed  with  a  power 
scheme  on  a  large  scale  at  Vereeniging  on  their  own  account. 
One  of  the  terms  of  the  contract  entered  into  by  the  Vereeniging 
■E.states    with   the    Victoria    Falls    and    Transvaal    Power    Co. 
was   that    all    coal    required     for    the    generating    station    at 
Vereeniging  should  be  supplied  by  the  Estates  Company  upon 
terms  which  guaranteed  the  latter  a  fixed  profit  of  is.  per  ton. 
From  this  source  alone,  therefore,  you  will  see  that  the  Estates 
Company  has  an  assured  income  which  in  itself  is  sufficient  to 
practically  guarantee  the   interest  on  the  whole  of  its  deben- 
tures.    I  will  now  turn  to  what  I  consider  your  greatest  asset, 
namely,   your  land.     The  total  acreage  which  your  company 
owns  is  equivalent  to  1,270,183  English  acres,  of  which  approxi- 
mately 250,180  English  acres  are  situated  in  British  Bechuana- 
land.     In   the  earlier  days  of  land  companies,   the  principal 
attraction  when   purchasing  shares  of  this   description   lay   in' 
the  possibility  of  finding  payable  minerals  on  one  or  other  of 
the  widely  dispersed  farms  owned,  as  naturally  even  only  one 
such   discovery  might  well  be  of   a  value   equal   to  the   whole 
capitalisation   of  the  company   itself.     That   these   possibilities 
still  remain  to-day  is,  I  think,  well  instanced  in  our  own  case 
by   the  Roberts   Victor    diamond  mine,   which   was    discovered 
upon   property   adjoining   one  of  your   company's  farms ;   and 
-there    is    no  reason   why  we   should   not    continue    to    attach 
great   importance   to  our    mineral    possibilities.     At   the    same 
time  we  must  not  overlook  the  fact   that   a  complete   and   far- 
reaching    change   has   occurred    with    regard    to    land    in    the 
Transvaal,  regarding  it  purely  from  the  agricultural  point  of 
view.     One  can  readily  fore.see  the  great  future  which  awaits 
the  Transvaal    as    a    producer  of  mealies.     At  the  same  time, 
one  must  not  forget  that  the  most  profitable  form  of  exporting 
rnealies  is  in  the  shape  of  cattle.     There  is  no  doubt  whatever 
that  very  extensive  areas  in  South  Africa  are  admirably  suited 
for    cattle-rearing    on    a     large      scale,     and     particularly     is 
Bechuanaland  noted  in  this  direction.     As  I  have  already  men- 
tioned._  your  company  indirectly  owns  a   quarter  of   a   million 
acres  in  this    district:    and    from  the  reports  which    we   have 
from  time  to  time  received  we  have  every  reason  to  believe  that 
our   hpldinfrs   are   second    to   none    for  the  purposes  of    cattle- 
ranching.     Land    is  every    day   increasing    .steadily   in    value 
in  symoathv  with  an  ever-growing  demand,  and  I  for  one  feel 
ssured  t'lat  the  time  is  now  very  rapidly  approaching  when 
Its  full  effe-ts  upon  the  prospects  of  the  great  land  companies 
W1II    be   felt. 

Mr.  J.  B.  Hilliard  seconded  the  motion,  which  was  carried 
unanimously. 


RAPHAEL  TUCK   AND   SONS. 

The  eleventh   annual   meeting   of  Raphael  Tuck  and    Sons 
Ltd.,  was  held  on  Tuesday,  at  Salisbury  House,  London  Wall^ 
Sir  Adolph  Tuck,  Bart,   (chairman  of  the  company),  presiding' 
The   Secretary  (Mr.  J.  W.    Bretherton)   read  the  notice  con- 
vening the  meeting. 

The   Chairman,  in  moving  the  adoption  of  the  report,  said 
that  the  past  year  was,  if  not  among  the  most  successful  years 
m  the  company's  history,  at  any  rate  among  the  really  promis- 
ing years,  and  it  gave  every  indication  of  a  continuance  of  the 
forward  strides  which  the  last  three  years  of  the  business  had 
steadily  exhibited.     What,  to  his  mind,  was  one  of  the  most 
encouraging  features   of   the   year's  results  was  the    fact   that 
the  most  considerable  increase  that  had  to  be  recorded  was  in 
connection  witn  the  original  department  on  which  the  fame  of 
Raphael  Hou.se  had   grown  up,   and  which  had  not  only  been 
maintained,    but    had    strengthened    ever    since— namely,    the 
Christmas  and  New  Year  card  department.     It  was  gratifying 
that  this,  their   premier  department,   should  at  the  end   of   40 
years  and  more  still  prove  of  so  vigorous  a  character  as  to  show 
during  the  last  twelve  months   a  further  substantial   increase, 
and  this  not   merely  in  the  turnover,  but    in   the   actual    nett 
profits    realised.     Connected    with    that    department    were   the 
greeting   and   other    cards    for    birthdays,    Easter,    weddings, 
menus,  &c.,  for  which  the  demand  continued   unabated,  while 
the   importance    of   their    rncture   postcards,    better    known    as 
Tuck  s    postcards,    necessitated    a    separate    department    being 
devoted    to  these   productions.     Tne   engraving,    facsimile,   art 
study,  and  general  picture  department  of  the  company  had  also 
more  than  held   its  own,  while  the  screen,   relief,  art,  and  toy 
novelty    department   supplied   its  quot.i   to  a   successful   twelve 
months'   trading.     The   show-card   and  advertising  department 
continued   to  develop,   and  bade   fair  to   become   an  important 
auxiliary  to  the  company's  trade.     Another  specially  satisfac- 


-r^v  reature  of  tne  trading  results  was  that  the  increased  profits 
had  ^n  contributed  to  in  their  due  proportion  by  the  com- 
nanv^branches  in  Berlin  and  Paris,  and  by  the  expansion  of 
fhek  over^as  trade.  The  financial  period  under  review  ended 
on  ApTitTo!  but  with  the  knowledge  of  nearly  three  month^ 
trading  of  a  new  year  already  with  them,  he  was  glad  to  be 
able  to  add  that  the  coming  year  exhibited  a  no  less  healthy 
state  of  affairs.  Referring  to  the  constitution  of  the  board, 
he  said  that  the  vacancy  created  by  the  lamented  death  of  his 
brother  Mr.  Herman  Tuck,  nearly  three  years  ago,  had  re- 
mained unfilled  ever  since.  Perhaps  they  had  been  extra- 
^aut^ous  with  regard  to  the  position,  which  carried  with  it 
resins  bUties  of%  high  order.  His  son  Desmond  who  had 
ser^d  the  comj>any  in  various  capacities  for  about  five  years 
was  in  the  opinion  of  all  the  members  of  the  directorate,  well 
fitted  to  fill  the  vacancy  on  the  board.  Another  step  in  he 
direction  of  still  further  strengthening  the  management  of  the 
company  was  the  recent  creation  of  an  advisory  committee 
drawn  from  among  the  principal  men  in  the  various  depart- 
ments of  the  company.  Their  total  expenditure  ""f er  the  new 
Insurance  Act  would  not  exceed  /400  per  annum.  Without 
trenching  on  politics,  but  viewing  the  Act  from  the  broad 
standpoint  of  the  merchant  or  capitalist  employing  labour,  he 
was  of  the  firm  opinion  that  this  expenditure,  or  any  natural 
increase  on  it  with  an  increase  in  the  business,  would  in  the 
long  run  prove  one  of  the  best  investments  which  the  company 
had  ever  been  called  on  to  make.  He  then  dealt  w-ith  the  ac- 
counts, and  said  that  the  year's  profit  amounted  to  ;£3b.4»». 
to  which  had  to  be  added  the  sum  of  .^5-77'  brought  forward. 
After  paying  the  preference  dividend  of  5H  P"  cent.,  the 
interim  dividend  of  5  per  cent,  on  the  ordinary  shares  for  the 
half-year,  and  directors'  remuneration,  there  was  left  a  balance 
of  /iq  250.  This  it  was  proposed  to  appropriate  as  follows  :— 
/•S  T50  in  payment  of  a  final  dividend  of  7  per  cent,  on  the 
ordinary  shares,  making  6  per  cent,  for  the  year,  and  to 
transfer  ^5,000  to  the  general  reserve  account,  leaving  £5,509 
to  be  carried  forward.  The  total  reserves  now  stood  at  £S5,M°- 
Sir  Arthur  Conan  Doyle  seconded  the  motion,  which  was 
carried   unanimously. 

INTERNATIONAL   TEA    CO.'S    STORES. 

The  annual  general  meeting  of  the  shareholders  of  the  Inter- 
national Tea  Co.'s  Stores,  Ltd.,  was  held  on  Wednesday  at  Win- 
chester House,  Old  Broad  Street,  E.G..  Mr.  G.  A.  Tonga,  one  of 
the  governing  directors,  presiding. 

The  Secretary  (Mr.  F.  Cole)  having  read  the  notice  convening 
the  meeting  and  the  auditors'  report, 

The  Chairman  said  :  Gentlemen,— We  are  pleased  to  meet  yott 
here  to-day,  and  to  put  before  you  what  we  consider  to  be  a  very 
satisfactory  balance-sheet  and  report.    The  profit,  ;f  140,239.  shows 
an  increase  of  /i8,ooo  above  last  year,  and  is  considerably  in 
advance  of  that  for  any  similar  period  since  the  formation  of 
the  company,    and    this    despite    the   continued   high    price    of 
tea— as  you  know,    one  of  the  mast  important  articles    which 
we  deal  in.      I    mentioned,    when   last   I   addressed    you,    that 
for    some    four    or   five   years   now   a    certain   grade  of   tea   of 
which  we  use  a  great  quantity  has  been  costing  us  nearly  double 
the  price  it  used  to,  and  yet.  owing  to  circumstances,  we  are  unable 
to  get  anything  more  for  it  at  all  from  our  customers.     This  means 
that  in  this  item  alone  we  have  to  forego  a  profit  of  a  great  many 
thousands  a  year.     In  some  departments,  however,  we  have  done 
well.     The  fine  weather  of  last  summer,  the  Coronation  festivities, 
and  the  consequent  general  spending  of  money  all  tended  to  help 
our  trading  and  profiis  in  the  right  direction.     I  had   hoped   that 
the  ultimate  result  would  have  been  even  better  than  it  is,  but  m 
the  last  three  months  of  the  period  under  review  the  coal  strike 
was    a    serious    factor,    and    very   detrimental   to  our   interests. 
We  have    no   retail    business   to   speak  of   in  the    mining    dis- 
tricts,    but     we     suffered    inasmuch     as     there     were     numbers 
of   people    standing   idle    everywhere,    and    I    think   it    affected 
the    whole    of    the    wage-earning    community.       With    regard 
to   the   dividend,    we    might,     of   course,    easily    pay    a    larger 
one  than  the  8   per  cent,  we  recommend,   but  we  do  not  con- 
sider this  would  be  a  wise  policy.      If  you  turn  to  the  balance- 
sheet,  you  will  see  that  the  freehold  properties  have  risen  from 
;f  283, 670  to  ;f  317,998,  an  increase  of  £3^.328.    This  is  accounted 
for  partly  by  the  tact   that   we   have   purchased  some  few  retail 
premises  that  we  already  occupied,  but  the  principal  portion  of  the 
increase  is  owing  to  the  enlargement  of  our  bakeries  and  ware- 
houses.     Both  these  were  very  necessary  undertakings,  and  the 
completion  of  them  has  not  only  enabled  us  to  deal  more  effectively 
with  our  existing  business,  but  also  to  lay  the  lines  for  some  very 
considerable  and  important  developments.     You  will  agree,  there- 
fore, I  think,  that  this  unusual  expenditure  makes  it  prudent  to 
limit  our  dividend  to  the   8  per   cent,   mentioned,  but  with  this 
outlay    out    of    the    way,    I    see    no    reason,    even    with     no 
increase  of  profit,   why    another    year    the    rate    of   distribution 
should     not      be     substantially     raised.       You     will     note     that 
the   reserve  fund  has  now   reached  the  very   substantial  amount 
of  /307,383— all  invested  in  the  business,  I  know,  but  I  am  glad  it 
is,  and  I  only  regret  that  the  ^25,000  we  put  into  Consols  and  India 
Three  per  Cent,  stock  was  not  left  in  the  business  too.     Our  fix- 
tures,  fittings,   leasehold   plant,   machinery,   &c  ,    only    stand    at 
;f  160,000 — a  very  moderate  amount   for  this  large  business — and  I 
would   again    remind    you    that,  in  addition    to   depreciating    all 
these  very  liberally,  we  maintain  everything  in  the  highest  state 
of  efficiency  out  of   revenue.       Gentlemen,  I  do  not  think  thert 
are  any  other  points    I    need    deal    with,  but,  before   closing.    1 
should  like  to  pay  a  very  sincere  tribute  to  the  very  loyal  sup 
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port  the  staff  have  afforded  us  at  all  times,  and  I  will  now  form- 
ally move  ;  "  Tnat  the  report  and  baUnce-sheet  for  the  financial 
year  ended  April  27,  19:2,  as  certified  by  the  auditors  (Messrs. 
Deloitte,  Plender,  Griffiths  and  Co.),  be  and  they  are  hereby  con- 
firmed and  adopted." 

Mr.   H.   Evans  (one  of  the  governing  directors)  seconded  the 
motion,  which  was  carried  unanimously. 


MOUNT  AUSTIN    (JOHORE)    RUBBER 
ESTATES. 

The  second  ordinary  general  meeting  of  the  Mount  Austin 
(Johore)  Rubber  Estates,  Ltd.,  was  held  on  Thursday  at  Salis- 
bury House,  London  Wall,  the  Right  Hon.  the  Earl  of 
Denbigh,  C.V'.O.,  presiding. 

The  Secretary  (Mr.  H.  Gunter)  read  the  notice  convening 
the  meeting. 

The  Chairman  said  that  although  the  capital  had  been  in- 
creased by  /20o,ooo  in  order  to  carry  out  the  acquisition  of 
the  extensive  new  properties  adjoining  the  Mount  Austin 
Estate— all  of  which,  although  fully  planted,  had  only  to  a 
small  extent  reached  the  production  stage — they  were  able  to 
recommend  a  dividend  of  5  per  cent,  on  the  whole  of  the 
cripital.  .When  they  realised  that  only  about  400  acres  of 
their  large  planted  area  of  io,<)oo  acres  could  be  said  to  be 
fully  productive  at  the  present  time,  they  would  be  able  to 
form  some  idea  as  to  the  possibilities  of  the  estate  at  a  later 
date,  even  if  the  price  of  rubber  should  fall  considerably. 
From  the  profit  and  loss  account  they  would  notice  that  a 
proportion  of  the  London  expenses  had  been  charged  to 
development  account.  It  was  right  and  proper  that  the 
development,  or  capital,  expenditure  on  the  unproductive  area 
should  bear  its  proportion  of  the  London  expenses.  After 
deducting  interest  on  debentures  and  managers'  commission  a 
satisfactory  nett  profit  of  ^'26,225  was  carried  to  the  balance- 
sheet.  The  output  of  rubber  might  be  regarded  as  quite 
satisfactory.  It  amounted  to  126,623  lbs.,  or  <),ooo  lbs.  in  excess 
of  the  estimate,  while  the  price  realised  showed  an  average 
of  6s.  lo^d.  per  lb.  The  cost  of  production  was  about  2S.  4d. 
per  lb.,  but  that  must  not  be  taken  as  any  criterion  of  what 
could  be  done,  as  when  the  trees  increased  in  size  and  age 
and  the  flow  of  latex  increased,  the  charge  would  certainly 
decrease  very  considerably.  The  fact  that  on  the  Mount 
Austin  section  the  cost  of  tapping  and  curing  the  rubber  from 
the  older  trees  had  been  as  low  as  yd.  per  lb.  was  the  best 
evidence  of  what  might  be  e.xpected  in  future  years  when  all 
the  trees  had  matured.  With  regard  to  the  present  year,  the 
output  was  estimated  at  242,600  lbs.  The  production  was  a 
gradually  and  steadily  increasing  one,  and  before  the  expira- 
tion of  the  current  year  it  was  expected  that  the  area  in  full 
bearing  would  be  about  2,000  acres.  About  150,000  lbs.  had 
already  been  delivered  or  sold  forward  for  the  current  year,  at 
an  average  price  for  the  first  grade  of  a  little  over  5s.  per 
lb.  In  regard  to  the  item  of  interest,  the  company's  close 
association  with  the  E'ast  Asiatic  <  'ompany  enabled  it  to  make 
very  favourable  arrangements  with  regard  to  the  transmission 
of  funds  to  the  East,  and  it  had  been  the  practice  of  the 
directors  to  finance  the  estates  by  six  months'  bills  drawn  by 
their  agents  on  their  head  office  in  Copenhagen,  and  those 
bills  were  discounted  by  the  banks  at  a  rate  considerably 
lower  than  the  interest  which  could  be  obtained  by  depositing 
their  surplus  cash  in  hand  with  the  East  Asiatic  Company  to 
meet  the  bills  as  they  matured.  They  were  quite  satisfied 
with   regard  to   the  local   management  of  the  estate,   and  were 


full  of  confidence  as  to  the  prospects  that  were  in  store  for  the 
company,  as  and  when  its  large  area  was  gradually  brought 
into  productive  bearing.  They  were  keeping  closely  in  touch 
with  experience  gained  on  other  estates,  and  the  various 
developments  which  might  be  taking  place.  On  so  large  an 
estate  as  the  Mount  Austin  the  presence  of  fomes  and  white 
ant  was  to  be  exr>ected,  but  a  constant  watch  was  being  kept 
for  those  pests,  and  they  were  exterminated  whenever  they 
appeared.  He  thought  he  might  claim  that  the  estates  of  the 
company,  which  were  fully  planted  and  were  contained  in  a 
ring  fence,  were  more  extensive  than  any  other  which  could 
be  so  described.  That  gave  the  advantage  of  complete  super- 
vision, economical  management,  and,  in  the  end,  the  possi- 
bility of  a  reduction  of  working  costs  to  a  minimum.  The 
total  cultivated  area  was  no  less  than  10,936  acres,  on  which 
were  planted  nearly  1,500,000  trees,  and  when  in  a  few  years' 
time  those  were  all  in  bearing,  the  dividend  now  being  declared 
was  but  a  foretaste  of  the  "  good  things  to  come." 

Sir  Ernest  W.  Birch,  K.C.M.G.,  seconded  the  motion,  which, 
was  carried  unanimously. 


Baku  Russian  Petroleum. — Gross  production  of  crude  oil  for 
week  July  20,  130,000  poods. 

Cheleken  Oil.— Production  two  weeks  to  July  20,  2,764  tons. 

Moreni(Roumania).— Production  to  date.  9,873  tons;  deliveries 
to  purchasers.  9,452  tons. 

British  Maikop. — Production  last  week,  444  tons. 

Oilfields  of  Mexico. — Last  week's  deliveries,  4,000  barrels. 

Maikop  Pipeline  and  Transport.  —  Week  July  20,  Shirvansky 
received  2,630  tons,  pumped  to  Hadijenskaya  2,802  tons,  stock 
400  tons.  Hadijenskaya  received  2,790  tons,  pumped  to 
Ekaterinodar  2,786  tons,  stock  231  tons.  Ekaterinodar  received 
2,773  tons,  delivered  2,084  tons,  stock  2,700  tons.  Touapse 
delivered  92  tons,  stock  601  tons. 

Russian  Petroleum. — Production  of  crude  oil  for  week  July  20. 
108,000  poods. 

Black  Sea  Oil.  —  Production  week  July  20,  1,152  tons; 
deliveries  898  tons,  deliveries  to  own  refinery  154  tons. 

Maikop  Spies  Oil. — Production  week  July  21,  219  tons. 

Maikop  New  Producers. — Production  week  July  20,  210  tons  ; 
deliveries  to  pipeline  357  tons. 

Standard  of  Canada. — Production  two  weeks  ended  21st  inst. 
910  barrels. 

Spies  Petroleum.  —  Production  for  week  ended  July  21. 
4,641  tons.     For  year  to  date,  145,094  tons. 

European  Petroleum.  —  Gross  production  week  July  21, 
113,500  poods. 

Maikop  Victory.— Production  week  July  20,  664  tons ;  deliveries. 
738  tons. 

The  Standard  Bank  of  South  Africa,  Ltd.,  has  opened  a 
branch  at  Senekal,  in  the  Orange  Free  State. 

Holders  of  debentures  of  Dominion  Sawmills  and  Limiber, 
Limited,  are  reminded  that  the  meeting  to  consider  the  scheme- 
of  arrangement  will  be  held  at  Winchester  House,  Old  Broad 
Street,  London,  E.C.,  on  Friday,  August  2,  at  2  p.m.  To 
enable  the  necessary  resolution  to  be  passed  at  the  meeting, 
holders  of  bonds  representing  50  per  cent,  of  the  total  issue 
must  be  present,  and  it  is  therefore  essential  that  debenture- 
holders  should  attend  the  meeting  or  be  represented,  and  that 
for  this  purpose  they  should  either  bring  their  debentures  to 
the  meeting  or  deposit  them  at  the  head  office,  or  branches  of 
either  Lloyds  Bank,  Limited,  or  the  Canadian  Bank  of 
Commerce. 


BANK    OF    LIVERPOOL 


LIVERPOOL. 


ESTABLISHED     1831. 


LIMITED. 


Subscribed  Capital,  £11,300,000.      Paid-up    Capital,  £1,412,500.      Reserve    Fund,  £850,000. 


James  P.  Reynolds,  Esq.,  Chairman. 


DIRECTORS. 


Samuel  Catlow,  Esq.,  Deputy-Chairman. 


Charles  Booth,  Esq. 
Fredk.  W.  Chance,  Esq. 
Oswald  Dobell,  Esq. 
Arthur  Earlk,  Esq, 


Sir  William  B.  Forwood. 
Henry  H.  Hornuy,  Esq. 
Arthur  T.  Neilson,  Esq. 
Edward  Paul,  Esq. 


General  Manager — James  H.  Simpson. 


S.  Gibson  Sinclair,  Esq. 
J.  Arthur  Slingsby.  Esq. 
Isaac  H.  Storey.  Eso. 
Sir  'William  H.  Tate,  Bart. 
Robert  L.  McGlashen 


John  Rankin,  Esq, 
Helenus  R.  Robertson,  Esq. 
Wm.  Peart  Robinson,  Esq. 
H.  P.  Senhouse,  Esq. 
Assistant  General  Manager 
Manager,  Head  Office — J.  J.  Ritchie 
District  General  Manager,  Northern  District— F.  W.  Crewdson  Carlisle  District  Manager— J.   B.   Shawyer. 

London  Agents — Glyn.  Mills,  Currie  &  Co.;   Barclay  &  Company,  Ltd.;    Williams  De.acon's  Bank.  Ltd.; 
Robarts,  Lubbock,  &  Co. ;   and  Union  of  I^ndon  and  Smiths  Bank,  Ltd. 

Current  and  Deposit  Accounts  hearing  interest  opened  for  Customers  residing  at  home  or  abroad. 

Every  description  of  banking  business  transacted,  including  the  purchase  and  sale  of  Stocks,  Shares,  Securities,  &c.  :  the  collection 
of  Dividends  and  Coupons,  whether  payable  in  England  or  abroad ;  the  issue  of  Drafts,  Letters  of  Credit  and  Circular  Notes  payable  in 
the  principal  Cities  and  Towns  throusliout  the  World  :   and  Cable  transfer  of  remittances  to  all  parts. 

The  Bank  is  prepared  to  act  as  Executor  or  Trustee  for  Private  Persons,  and  as  Trustee,  Treasurer,  Registrar,  or  in  other  fiduciary 
capacity,  for  Public  and  Corporate  Bodies,  Institutions,  &c. 

Customers  may  have  money  transmitted  to  the  credit  of  their  accounts  through  any  of  the  branches,  free  of  charge. 

Strong  rooms  provided  for  the  safe  custody  of  deeds  of  value  and  other  property  lodged  on  behalf  of  customers. 

The  Bank  acts  as  Agent  for  Home  and  Foreign  Banks. 
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BARCLAY  &  COMPANY,  Limited. 


Head  Office— bH,  LOMBARD  STREET,  LONDON,  B.C. 


CAPI^AI^ 


£8,000,000. 


Canital  Issued  and  Subscribe>1,  £8,000.000,  in  400,000  Shares  of  £20  each,   having  £8  per  share  ptid  up. 


Paid-up  Capital 

:FRANCIS  AUGUSTUS  BEVAN,  Esq..  Chairman. 
HUGH  GURXKY  BARCLAY.  Esq..  Vice-Chairman. 
Sir  JONATHAN  EDMUND  B.ACKIiOUSE,  Bart. 
ROBERT  LEATHAM  BARCLAY,  Esq. 
COSMO  BEVAN.  Esq. 
HENRY  BIRKBUCK,  Esq. 
THOMAS  ROBINS  BOLITHO,  Esq. 
WILLIAM  EDWARD  THOMAS  BOLITHO,  Esq. 
FREDERICK  CRAUFUKD  QOODBNOUGH,  Esq 


£1,2(jO,000. 


£3,200,C00,  Reser\e 

BOARD    OF    DIRECTORS:— 
SEYMOUR  PLEYDBLL  BOUVERIE,  Esq. 
EDWARD  GUHNKY  BUXTON,  Esq. 
GEOFFREY  FOWELL  BUXTON.  Esq. 
FREDERICK  GEOltGE  HUGH  CLAYTON,  Esq. 
EltNEST  RALPH  DODSWORTH,  Esq. 
HERBERT  GOSLING,  Esq. 
Sir  SOMEltVILLE  ARTHUR  GUKNEY. 
TlIK  LORD  KINNAIRD. 

General  Manager.  WILLIAM  FAVILL  TUKE,  Esq.,  Assistant  General  Manager. 

EDWIN  FISHER,  Esq.,  Secretary.  ^ 

Drawing  and  Deposit  Accounts  opened  at  any  of  the  Branches,  according  to  the  usual  custom  of  Bankers. 
Payments  may  he  made  through  any  Branch  of  the  Bank  to  the  credit  of  Customers'  Accounts  at  any  otlier  Branch. 
Orders  for  the  Purchase  or  Sale  of  Stocks.  Shares.  &c.,  executed  through  London  Brokers. 
Dividends,  Pensions,  and  Annuities  received  for  Customers  of  the  Bank. 

The  Bank  undertakes  all  classes  of  Foreign  Business,  including  the  collection  of  Foreign  Bills,  and  the  remittance  of  moneys  abroad. 
Circular  Notes,  Circular  Letters  of  Credit,  and  Fixed  Letters  of  Credit  issued  payable  in  the  principal  Cities  and  Towns  of  the  world. 
The  Bank  undci-takes  the  offline  of  Executor  and  Trustee  on  terms,  particulars  of  which  may  be  obtained  at  Head  Office  and  Branchea. 


JOHN  EDWARD  MOUNSBY,  Esq. 

ED.MUND  HENRY  PARKER,  Bsg. 

JOHN  PARSO.NS,  Esq, 

HUGH  EXTON  SEEBOHM.  Esq. 

PERCY  TEW,  Esq. 

JOSEPH  lIEItBERTTRITTON,  Esq. 

FRANCIS  BARltY  WHITFELD,  Esq. 

ROBERT  WOODHOUSE.  Esq. 


Dr. 


BALANCE    SHEET,   30th  June,   1912. 


Cr. 


LIABILITIES. 

To  Current.  Deposit,  and  other  Accounts  (including  balance  £ 

of  Profit  and  Loss)      56,470,812 

,,  Acceptances  and  Endorsements  for  account  of  customers  294,273 
-,,  Capital,  viz. : — 

400.000  Shares  of  £20  each,  £8  paid          3.200.000 

. ,,  Reserve  Fund  (per  contra)         1,200,000 


£61.165.085    6  10 


ASSETS.         £  «.  d. 
By  Cash  in  hand,  at  Bank  of  England,  and 

with  other  Bankers       8,170,605  3    0 

„  Cash  at  call  and  short  notice       6,956,600  0    0 

,,  Bills  discounted       

,,  Investments — 

(Including  £324,122  5s.   3d.   Securities 

lodged  for  County  and  other  Public 

Accounts) 
British  Government  Securities  and  Bank 

Stock  3,951.012  19  10 

British  Corporation  and  Public  Boards 

Stocks  and  Bonds  492  659    5    1 

Indian  and  Colonial  Government  Securi- 
ties, including  Guaranteed  Rallwajs    2,084,931     4    9 
British  Railway  Delx'uture  Qoaranteed 

and  Preference  Stocks 1,381,822  14  11 

American  Railroad  Mortgage  Bonds  and 

Short-dated  Securities 2,072,093    0    8 

Other  Securities     1.460,879  19    0 

(Including  31,250  Shares  of  £5  each,  £3 

paid,  in  the  I'orkshire  Penny  Bank, 

Limited)  . 

Reserve  Fund:  11,443,399    4    3 

£778,144  Os.  Od.  Consols  at  76H 

£430,239  lis.  3d.  Local  Loans  Stock  at 
87 

£248,800  Egyptian  3  per  cent.  Loan  at 
93,  guaranteed  by  the  British 
Government     1,200,000    0    0 

By  Advances  to  Customers,  and  other  accounts         

„  Liability   of    Customers  for  Acceptances  and  Endorse- 
ments (per  contra)       

,,  Bank  Purchase  Account  

,,  Bank  Premises  and  adjoining  property       ... 


15,127,206    3    0 
6,009,386    0  10 


12,643.399    4    3 
25,304,170    6  10 

294.273  2  4 
•  179,024  15  1 
1.607.626  14    6 

£61.165.085    6  10 


Dr. 


PROFIT  AND  LOSS  ACCOUNT. 


Cr. 


To  Salaries  and  other  Expenses  at  Head  Office  and  Branches,  £       s.  d- 

including  Income-Tax  690,893  11    8 

,,  Directors'  Remuneration  13,581  13    2 

,,  Investment  Reserve  Account 100,000    0    0 

„  Start  Pension  Fund        ... 10,000    0    0 

,.  Bank  Purchase  Account  50,000    0    0 

,,  Reduction  of  Premises  and  Payment  for  Buildings        ...  25, COO    0    0 

,,  Interim  Dividend  of  10s.  per  share  on  400,000  Shares, 

free  of  Income  Tax 

„  Dividend  of  10s.  per   Share  on  400,000  Shares  tree  of 

Income  Tax       

„  Balance,  being  undivided  Profit,  carried  forward  to  the 

next  year    


200,000  0  0 

200,000  0  0 

153.064  0  7 

£1,442,539  5  5 


P.  0.  GOODENOUGH,  General  Manager. 


£       a    d. 
144,780    7  10 


By  Profit  unappropriated  on  30th  June.  1911 

„  Gross  Profit,  full  provision  having  been  made  for  Rebate 

and  for  Ba<l  and  Doubtful  Debts 1,297,758  17    7 


£1,442,539    5    5 


F.  A.  BEVAN,  Chairman. 


HUGH    G,  BARCLAY-,  1  „.    _ 
HERBERT  GOSLING, /"'"***"• 


^    ,  AUDITORS'    REPORT. 

we  have  compared  the  above  Balance  Sheet  with  the  balances  on  the  books  at  the  Head  Office  an  1  with  the  detnilnd  l?ot„rn«  fH„™  »i.„  n_,     . 
have  venfied  the  Cash  at  the  Lombard  Street  Office  and  atthe  Bank  of  England,  and  the  Investmentsof  the  Bank    as  we  lastl  ot  l^ekl  »Z,^1,      T"">,  ^^a 
short  notice  and  having  obtained  all  the  information  and  explanations  we  have  require.!,  we  are  of  ophiion  that  the  above  Ball^^sht    irn^,^^^/  *"" 

'^yt::^:^L\'z''^tToiv:Vo^^^ ''""' "'  ">"  ^<""^"^'^  ■"^^^^  ^<='=°^'>"'« '-  *^« "-» °^  ourUri^^'pii^t  ".^'s^tfot%!:.erto^;iL'dTs°.irn° 

London.  July  15th,  1912.  "^  '^ pitfcE'^'^^if  EKHOUSE^'i-CO..     }  Auditor.. 


C.  Arthur  Pearson,  Ltd.— The  directors  proudly  announce 
that  the  circulations  of  all  the  publications  of  this  company  are 
coniaderably  higher  than  they  were  a  year  ago,  but  for  all  that 
the  business  of  the  twelve  months  ended  May  31  seems  to  have 
been  decidedly  poor.  Profits,  at  least,  show  a  decrease  of 
f^'''^''/\£'")'^79,  and  was  ^719  less  at  ;^ii,567  was  brought 
forward  the  an^unt  available  was  ;^9,87i  smaller  at  ^41,^6. 
This,  It  IS  .pointed  out,  is  sufficient  to  pay  over  18  per  cent  to 
^*  °l*^'".^"7  shareholders,  but  the  position  bkdly  needs 
strengthening  and  the  directors  have  therefore  cut  down  the 
distribution  from  10  ,per  cent,  to  6,  after  which  they  put  /<  000 
f.  J^'T  r^^'"^',  ""^^"^  '^"^  '''"^'  ^"d  write  off  an^ei^a 
^t^  ?^'^°^  ^^"^  'P*?*'  advertising  and  bad  debts,  carry- 
ing forward  ^4,696  or  ^i.,87i  less.  Even  with  the  pr^t 
addition  the  reserve  will  only  amount  to  .£.0,547,  and  L  pur- 
chase of  business  and  copyrights  stands  at  ;^36o,or  there  is 
a  good  deal  yet  to  be  done  ftefore  the  pos^ion  can  be  con! 
s.dered  really  sound  Debtors,  allowing  for  the  ;£5,ooo  written 
OD  l/rY.  sT'  T/^'^56  down  at  ^£50  003,  but  ?ash  is  ^^  474 
°P  at  ;f 47.822,  while  /4s,ooo  or  £i,s66  more  is  due  to  creditors 


Dublin  United  Tramways  Co.  (1896),  Ltd.-Iu  the  June 
half-year  receipts  rose  ^6,670  to  ;£57,829.  Dividends,  6  per  cent, 
on  preference  and  ordinary  shares,  as  before,  and  /lo.ooo'  set 
aside  to  permanent  way  renewal  fund,  besides  /i,ooo  to  acci- 
dent insurance  reserve.  A  year  ago  accident  insurance  got 
£.2  000,  while  ,^4,000  was  set  aside  for  renewal  of  cars,  but 
nothing  to  the  permanent  way.  After  making  all  these  assign- 
ments, £11,234,  or  ;£i,67o  more  than  a  year  ago,  will  remain 
to  be  earned  forward. 

Sheffield  and  Hallamshire  Bank,  Ltd.— Profit  for  the 
year  ended  June  30  was  ;£43,696,  an  increase  of  /iq8.  The  10 
per  cent,  dividend  is  paid  in  the  usual  two  instalments,  to- 
geUier  with  the  usual  bonus  of  3  per  cent.,  all  tax  free,  ^4,000 
Is  added  to  the  investments  depreciation  account,  /i  275  re- 
served for  income-tax,  and  ^£695  added  to  the  surplus  fund, 
wnich  stands  at  ^202,390,  against  a  paid-up  capital  of  /3oo,ooo. 
l.iabihties  on  deposit,  current  accounts,  &c.,  are  up  /6i,6q6  to 
i=i.«75.o3',  but  there  is  a  decline  of  ^£48,315  in  the  bill7 dis- 
counted and  advances,  while  cash  of  all  sorU  is  /■7o,7q9  up  at 
£414,220.  ^'   "^^     ^ 
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.  (  coty  of  this  Prospectus  has  been  filed  mth  the'  Registrar  of  Joint  Slock  Companies  as  required  by  Section  80  of  the  Cqmpanifi  (Consplidativn )  Act  f608 

The  SUBSCRIPTION  LIST  will  OPEN  on  the  morning;  of  TUESDAY,  the  30th  day  of  July,  1912, 
and  will  close  at  or  before  Three  o'clock  on  the  following  day. 

THE   MANCHESTER   AND   COUNTY    BANK,  LIMITED,  are  authorised   to   receive   subscriptions  for  the  under- 
mentioned issue  of  Preference  Shares  at  their  Head  Office,  55  King  street,  Manchester,  or  at  any  of  their  Branches. 


THE  MANCHESTER  DOCK  AND  WAREHOUSE  EXTENSION 

Incorporated  under  the  Companies  Acts,  1862  to  1900. 

share:   CAPirrAX^ £6so,ooo 

Divided  into  40,000  4.J  per  cent.  Cumulative  Preference  Shares  of  £10  each— £400,000;  25,000  Ordinary  Shares  of  £10  each— £250,000— ;£650,ooo ' 

and  £250,000  4  per  cent.  Kirst  Mortgage  Debenture  Stock — £250,000. 
All  the  Ordinary  Shares  and  Debenture  Stock  have  been  issued  and  are  fully  paid. 


PRESENT  ISSUE:— 

The   above    40,000   4^    |>er    cint.    Cumulative    Preference 

Shares  of   ;^io  each ^'400,000 

At   par    payable    as    follows  : — 

los    ix;r    Share   on     Application. 
I  OS      ,,        ,,         ,,     Allotment. 

And  the  balance  as  and  when  required,  .it  intervals  of  not  less  than 
two  months,  and  in  instalments,  none  of  which  may  exceed  £2  los 
per  share.  It  is  anticipated  that  all  the  said  Capital  will  be  called 
up  within  two  years. 

Allottees  may  pay  up  in  full  on  Allotment,  or  at  the  date  of  any 
Call  becoming  payable,  and  moneys  so  paid  in  advance  will  rank  for 
dividend   as  from   the   date  of   payment. 

The  Preference  shares  confer  the  right  to  a  cumulative  preferential 
dividend  of  4^  per  cent,  per  annum  on  the  capita!  for  the  time  being 
paid  up  there<m,  and  are  in  a  winding-up  preferential  both  as  to 
Capital  and  Dividend,  but  do  not  participate  further  in  profits  or 
surplus  assets  except  that  if  the  Manchester  Ship  Canal  Company 
terminates  the  Agreements  and  Leases  under  the  option  referred  to 
in  the  I'rosiX'Ctus  the  holders  of  the  Preference  Shares  will  be  entitled 
to  receive  out  of  the  Assets  of  the  Coni|)any  a  premium  of  los  per 
share,  and  such  premium  will  be  paid  with  the  same  priority  as  the 
said    Preference   Capital. 

On  a  show  of  hands  every  member  present  in  person  is  entitled 
to  one  vote.  On  a  poll  the  Preference  Shareholders  are  entitled  to 
one  vote  for  every  two  Preference  Shares  held  by  them,  and  the 
Ordinary  Shareholders  to  one  vote  for  every  one  Ordinary  Share  held 
by  them. 

Dividends  on  the  Preference  Shares  will  be  payable  half-yearly  on 
the  ist  July  and  the  ist  January,  and  the  first  payment  will  be  due 
on  the  1st  January,  1913,  and  will  bo  calculated  from  the  dates  of 
payment    of    the   instalments. 


TRUSTEES   FOR    THE   DEBENTURE  STOCKHOLDERS. 

SIR   GEORGE    WILLIAM   AGNEW,    BART.,    M.P. 
CHARLES    JAMES   MILLER,    Esq. 
DIRECTORS. 

JOHN    IIARWOOD,    Esq.,    Woodside   Mills,   Bolton,    Cotton  Spinner, 

Chairman. 
ICRNEST  AGNEW,    Esq.,    S   Mount   street,    Manchester,   Merchant. 
THOMAS     CRAVEN,     Esq.,     D.L.,      Craven      Ironworks,      Salford, 

Engineer. 
GICORGE    HESKETH,  Esq.,  Astley  Bridge,   Bolton,   Cotton   Spinner. 
SIR   JAMES    WILLIA.M    SCOTT,    BART.,    16  George    street,    Man- 
chester. 

BANKERS. 

The    Manchester    and    County    Bank.    Limited. 

SOLICITORS. 

Messrs    .Sale   and    Co.,    29    Booth    street,   Manchester. 

AUDITORS. 

.ML',si,rs    Halliday,    Pearson    and  Co.,    13    Spring  gardens,    Manchester. 

BROKERS. 
Messrs  Lawson  and  Ornirod,  4  Norfolk  street,  Manchester,  and  Bolton. 

SECRETARY. 

W.    H.  Shaw. 


REGISTERED    OFFICES. 

104    King  street,   Manchester. 


PROSPECTUS. 

Under  the  terms  of  two  Agreements,  dated  the  8th  August,  1902,  and 
the  22nd  October,  1903,  and  made  between  the  Manchester  Ship 
Canal  Company  (hereinafter  referred  to  as  "  the  Canal  Company  ") 
and  the  Manchester  Dock  and  Warehouse  Extension  Company, 
Limited  (hereinafter  referred  to  as  "  the  Company  "),  the  Company 
agreed  to  erect  a  New  Dock  and  other  buildings  upon  a  jxjrtion  of 
the  old  Manchester  Race  Course,  which  had  then  been  recently  ac- 
quired by  the  Canal  Company.  It  was  also  agreed  that,  on  the  com- 
pletion thereof,  the  Canal  Company  should  lease  the  same  to  the 
Company  at  a  nominal  rent  for  a  term  of  99  years  from  the  24th  June, 
1902,  and  that  the  Company  should  sublet  the  same  to  the  C'anal 
Company  for  the  residue  of  the  said  term,  less  3  days,  at  an  .-mnual 
rent  equal  to  5  per  cent,  on  the  aggregate  cost  as  defined  in  the  said 
Agreements. 

The  New  Dock  (the  largest  in  the  Can.il  Company's  undertaking, 
and  known  as  No.  9  Dock)  and  buildings,  comprising  Tr.msit  sheds 
and  the  foundations  of  and  other  work  connected  with  .1  new  Grain 
Elevator,  were  in  due  course  erectctl,  and  the  Dock  was  form.dly 
<i|>eneil  bv  His  late  Majesty  King  Edward  VII.  on  the  13111  July.  11)05. 
The  IjaM'.  dauxl  the  i2lh  July,  i')<>7.  ■'"<i  Sub-lease,  dated  the 
I  iih  Julv,  1907,  carrying  into  ellect  the  terms  of  the  said  AgrcciiK'nts, 
wire  duly  completed,  the  total  rent  payable  to  the  Company,  under 
llic  latter,   being  /^.^J.ooo   per   annum. 

The  mnnev  so  far  expeiulcti  (;iT5oo,o<xi)  has  been  provided  by  the 
issue  of  the  Ordinary  Share  Capital  and  the  Delicnture  Stock. 


Owing  to  the  increase  of  traftic,  the  Canal  Company  are  desirous 
that  the  new  Grain  Elevator  shall  be  forthwith  completed,  and  that 
the  Transit  shed  on  No.  9  Dock  shall  be  roofed  in,  and  that  a  new 
Transit  shed  shall  be  erected  on  No.  8  Dock,  and  further  incidental 
requirements  provided. 

Two  Agreements,  dated  the  24th  July,  1912,  have  consequently  been 
entered  into,  under  which  the  Company  agree  to  complete  the  works 
rc^quired,  taking  a  further  lease  of  a  site  abutting  on  No.  8  Dock 
for  the  Transit  shed  at  a  nominal  rent  for  a  term  of  years,  expiring 
with  the  term  created  by  the  above-mentioned  Lease  of  the  12th  July, 
1907,  and  sub-letting  the  same  to  the  Canal  Company  for  the  residue. 
of  the  term,    less  three  days. 

The  total  aggregate  cost,  as  defined  in  the  last-mentioned  Agree- 
ments, will  be  ;{J40o,ooo,  and  the  Canal  Company  will  pay  during 
construction  an  annual  rental  equal  to  4J  per  cent,  on  the  Preference 
Share  Capital  now  being  issued  and  for  the  time  being  paid  up  (includ- 
ing capital  paid  up  in  advance  of  Calls),  and,  from  and  after  the 
completion  of  the  works  agreed  to  be  erected,  or  from  the  1st  August, 
1914,  whichever  shall  first  happen,  an  annual  rental  equal  to  5  per 
cent,  upon  such  sum  of  ;^400,ooo.  The  total  rents  receivable  by  the 
Company  will  then  amount  to  ;£4S,ooo  per  annum,  which  will  be 
Iiayable  by  the  Canal  Company  as  part  of  their  ordinary  working 
expenses. 

The  Canal  Company  have  full  [Xiwer  to  enter  into  this  arrangement 
under  the  provisions  of  the  Manchester  Ship  Canal  Acts  of  1897 
and  1912,  with  the  consent  of  the  Manchester  Corporation,  which  con- 
sent   has  been    given. 

The  Canal  Company,  after  the  completion  of  the  works,  have  to 
insure  the  same,  except  the  foundations  thereof,  to  their  full  value, 
maintain  them  in  good  repair,  and  reconstruct  and  rebuild  them,  if 
necessary,  and  pay  all  rates,  taxes,  charges,  and  outgoings  (except 
Property   Tax). 

Under  the  terms  of  the  said  Agreements  of  24th  July,  1912,  the 
Canal  Company  have  the  option,  after  the  completion  of  the  works, 
at  any  time  on  giving  12  months'  notice,  to  determine  or  take  over 
the  same  or  the  said  Lease,  when  granted,  provided  at  the  same 
time  they  determine  or  take  over  the  before-mentioned  Lease  of  the 
I2th  July,  1907.  Should  the  Canal  Company  exercise  this  option  the 
Company  will  be  repaid  the  said  sum  of  ;£r4oo.ooo,  together  with  a 
bonus  of  ;^5  per  cent,  thereon,  which  will  be  paid  to  the  holders 
of  the    Preference    Shares    now   offered. 

The  Company  have  established  Sinking  Funds  to  meet  the  repay- 
ment of  the  Ordinary  Capital  and  the  Debenture  Stock  at  the  ex- 
piration of  the  term,  .ind  will  establish  a  like  Fund  to  meet  the  re- 
payment of  the  Capital  raised  by  this  issue  in  case  the  Canal  Com- 
pany  do  not   exercise  their   said  option. 

The  Company  have,  under  a  Memorandum  dated  the  24th  July. 
1912,  arranged  with  Messrs  Lawson  and  Ormrod  to  pay  to  them 
2  per  cent,  underwriting  commission,  1  |>er  cent,  overriding  com- 
mission, and  J  per  cent,  brokerage  upon  the  Preference  Share  Capital 
now  issued,  in  consideration  of  their  undertaking  to  procure  sub- 
scriptions for  the  whole  of  the  same.  Messrs  Lawson  and  Oniirod 
have  entered  into  sub-underwriting  arrangements  with  various 
ixrsons,  firms,  and  Companies  at  a  commission  of  2  per  cent.,  and 
undertake  to  pay  a  brokerage  of  is  per  Share  on  allotinents  made  in 
respect   of   Applications    bearing    Brokers'    Stamps. 

Under  the  terms  of  the  two  Agreements  of  24th  July,  1912,  the 
costs  of  the  Company  and  other  expenses  in  connection  with  and 
incidental  to  this  issue,  including  the  said  underwriting  commission, 
overriding  commission,  brokerage,  and  the  duty  payable  on  the  in- 
crease of  the  capital  of  the  Company,  are  to  form  part  of  the 
aggregate  cost  of  the  works. 

The  Ordinary  Shares  and  De-benture.  Stock  of  the  Company  arc 
quoted  on  the  Manchester  Stock  Exchange,  and  application  will  be 
made    for   a  quotation   of    the    Preference    Shares. 

The  Lease  and  Sub-Lease,  dated  respectively  the  12th  and  13th 
July,  1907,  the  two  Agreements  dated  24th  July,  1912,  the  Memo- 
randum dated  24th  Julv,  1912,  the  Consent  of  the  M.inchesler  Cor- 
poration dated  8th  Julv,  1912,  and  the  Trust  Deed  securing  the 
Debenture  Stock  and  prints  of  the  Memorandum  and  Articles  ol 
Association  of  the  Companv,  and  of  the  Manchester  Ship  Canal 
Acts  of  1897  and  1912,  may  be  inspected,  during  business  hours,  at 
the  offices  of  the  Company's  Solicitors,  Messrs  Sale  and  Co., 
29   Booth  street.    Manchester. 

Applications  for  Preference  Shares  must  be  made  on  the  form  accom- 
panving  the  prospectus,  and  sent  to  the  Company's  Bankers,  together 
with  a  cheque,  made  p.ivablc  to  such  B.inkcrs.  for  the  amount  pa^^-'''''-' 
on  application.  If  no  aitotmcnt  is  made,  the  .ipplicition  money  will  be 
returned  in  full.  Where  the  numb<  t  of  shares  altotted  is  less  than 
that  .ipplicd  for.  the  surplus  will  he  credited  in  reduction  of  the 
amount  pay.ibic  on  allotment,  and  any  excess  will  be  returnetl. 

Failure  to  pay  any  instalment,  vrfiiMi  due,  will  render  the  previous 
pavments    liable   to   forfeiture.  V 

Prospectuses  and  .Application  Form*  "trtay  hf  nW»lne<t  ••<t  the 
Bankers.  Brokers,  Solicitors,    and  Offices  of  the  Company. 

Manchester,  JSth   July,  1912. 


146 


Zhc  Jnvestors'  IRevtew. 


Jut.Y  27,    1912. 


THE    UNION    BANK    OF    MANCHESTER    LIMITED. 


ESTABLISHED    Znd     MAY,     1836. 


PAID-UP  CAPITAL 
RESERVE  FUND     . 


£550,000 
JJ5,000 


NOMINAL  CAPITAL        ^?'5?2'SS 

SUBSCRIBED  CAPITAL  1,250,000 

BOARD  OP  DIHEC™R.-j«^C^«™,Es,.,C^ 


General  Manager :  P.  Fohbesteu. 
Head  Office:    YORK    STREET,    MANCHESTER. 


DR. 


BALANCE  SHEET,  30th  JUNE,  1912. 


Cb. 


ToCapital K0,000    0    0 

Reserve  Fund       355,000    0    0 

Current,  Deposit,  and  other  Accounts        ^'f^S'^J?  i?  i? 

Bills  Accepted  by  the  Bank i«'™    S    i 

Open  Credits,  Foreign  Bills  negotiated,  etc *^iS*Sto    t    o 

Balance  of  ProBt  and  Loss  Account           42,752    5    ^ 


£6,739,421    6  H 


£        s  d 

By  Cash  on  Hand,  Call,  etc 1,251,909  16  5 

Investments,  Consols,  etc 759,790  10  2 

Bills  of  Exchange  589,014    2  5 

£2,600,714    9    0 

Advances  to  Customers 3, 478. M 8  13    6 

Customers'  Liability  for  Bills  Accepted  by  the  Bank  . .  136,371  15  11 

Open  Credits,  etc.,  as  per  Contra 225,078    7    7 

Bank  Premises  and  Furniture  299,208    0  11 

£6,739,421    6  11 


We  report  that  in  our  opinion  the  above  Balance  Sheet  is  properly  drawn  up  so  as  to  exhibit  a  true  and  correct  statement  of  the  Company  s  affairs  as  shown 
by  the  Bo^s  of  the  CompaSy,  and  according  to  the  best  of  our  information  and  the  explanations  given  to  ua.  We  have  obtained  a»  the  mfomiation  «ml 
explanations  that  we  have  required.  We  further  report  that  we  have  verified  the  correctness  of  the  cash  baUnces,  money  at  call.  Government  Securities, 
^"■^hlu^ly,  WI2!''  *"^  ^'"'  ""^  Exchange.  ^^^ ^^^^^^  CREWDSON  &  YOUATT.  Auditors. 


MANCHESTER    BRANCHES. 


All  Saints— 137  Oxford 

road 
Ardwick  —  8    Ardwick 

Green 
Brougbton  Bridge 


Accrington 
Alderley  Edge 
Altrincham 

Ansdell 

Ashton-in-Makerfield 

Ashton-under-Lyne 

Astley 

Audlem 

Blackburn 

Blackley 

Bolton 


Campfield— 314  Deans- 
gate 
Cheetham  Hill 
Corn  Exchange 


Bootbstown 

Brierfield 

Brooklands 

Burnley 

Burnley,  Colne  Road 

Bury 

Church 

Colne 

Didsbury 

Famworth 

Gars  ton 


Deansgate— 166  Deans- 
gate 
Irlams-o'-th'-Height 
Pendlebury 
Piccadilly 


Prestwich 

Royal  Exchange— 11  St. 

Mary's  Gate 
St  Peter's  — 2  Oxford 
street 


COUNTRY  BRANCHES. 


Hale 

Heatley 

Heaviley 

Hey  wood 

Hollinwood 

Holmes  Chapel 

Horwich 

Knutsford 

Lees 

Iieigh 

Littleborough 


Middleton 

Middlewich 

Mossley 

Nantwich 

Nelson 

Norden 

Northwich 

North  wich, 

Station  Road 
Oldham 
Penketh 


Salford 

Salford  Cattle  Market 
Salford  Docks 
Seedley  and    Weaste— 
138  Eccles  New  road 


RadcHffe  I 

Rawtenstall 

(open  shortly)     | 
Reddish  | 

Rochdale 
Romlley 

Royton  j 

St  Annes-on-Sea  1 

Shaw 
Soatbport 
Stockport  I 


Strangeways 
Swan  street 
West  Gorton 
Whitworth  street— 67 


Stoneolough 

Styal 

Summit 

Tyldesley 

Warrington 

Whitworth 

Wigan 

Wilmalow 

Winsford 

Withington 

Woodley 


LIVERPOOL  BRANCH  :    45  Castle  street. 


Foreign  Business  of  every  description  transacted.  Foreign  Bills  and  Coupons  collected  or  negotiated.  All  kinds  of  Foreign  Notes  and  Coin  bought  and  sold. 
Telegraphic  Transfers  of  funds  made  to  all  parts  of  the  world. 

Ba VINOS  Department.— Accounts  may  be  opened  with  £1  and  upwards.  Full  particulars  on  application.  No  notice  tor  withdrawals.  Important  documents 
taken  charge  of  free. 


DIRECTORS. 

THE    RIGHT   HON.     AUSTEN     CHAMBERLAIN, 


^.......^^.^^.x**-,,     M.P.    (Chairman),    9, 

Director,  Imperial  and  Foreign  Corpora- 


The   SUBSCRIPTION   LIST  OLOSES  SATURDAY,  the  27th   day   of  July,   1912. 

A  copy  of  this  Prospectus  has  been  filed  with  the  Registrar  of  Joint-Stock  Companies, 

THE    ANGLO  -  FRENCH    MERCANTILE    AND    FINANCE 

CO  JEiI>OIi  A  TION,      LIIVIITC:  I>. 

Incorporated  under  the  Companies  (Consolidation)  Act,  1908. 
CAI»IXAi:i £1,500,000, 

Divided  into  1,500,000  Siiares  of  £1  each,  of  which  400,000  have  been  already  issued. 

Issue  of  600,000  Shares  of  £1  each  at  Par,  payable  as  follows  :— 5s.  on  Application,  5s.  on  Allotment,  jos.  on  September  i6th,  1912,  or  the  whole  may  be  paid  up 

in  full  at  a  discount  at  the  rate  of  2  per  cent,  per  annum. 
The  remaining  500,000  Shares  are  reserved  for  future  use,  and  are  subject  to  the  options  hereinafter  mentioned. 

The  connections  of  the  Corporation,  the  Shares  of  which  are  quoted  in  Lon- 
don and  Paris,  are  by  these  arrangements  retained,  whilst  through  the  connection 
of  the  Imperial  and  Foreign  Corporation,  with  which  this  Corporation  will  be 
closely  allied,  it  will  secure  an  interest  in  important  business  already  entered 
into  and  now  under  consideration. 

This  Corporation  has  now  approximately  f  330,000  in  cash  and  readily  market- 
able quoted  securities.  The  balance  of  £70,000  Capital  is  represented  by 
imquoted  securities  and  investments  which  have  been  written  down  to  that 
heure  but  for  which  an  exact  valuation  cannot  be  obtained.  It  is  the  intention 
of  the  Directors  to  realise  the  latter  as  opportunities  arise. 

The  present  issue  will  enable  this  Corporation  to  undertake  on  favourable 
conditions  sound  financial  business. 

The  whole  of  the  reserve  Capital  of  500,000  Shares  is  under  options  to  30th 
April,  1914,  at  par — as  regards  140,000  Shares  under  an  arrangement  made  at  the 
ume  of  the  Corporation's  first  issue  of  Shares  and  as  to  the  remaining  360,000 
Shares  under  the  contract  referred  to  below,  dated  the  29th  March,  1912. 

^^ssrs.  Boulton  Bros,  and  Co.  have  consented  to  act  as  Financial  Advisers. 

The  Oflttces  of  the  Corporation  will  be  at  i,  Broad-streel-place,  E.C.,  the 
Offices  of  the  Imperial  and  Foreign  Corporation.  Limited. 

Preferential  allotment  in  the  present  issue  will  be  given  to  the  existing  Share- 
holders of  the  Imperial  and  Foreign  Corporation,  Limited. 

Contracts  dated  29th  March,  ion,  and  i6th  July,  1912,  have  been  entered  into 
between  this  Corporation  and  the  Imperial  and  Foreign  Corporation,  Limited, 
under  which  the  Imperial  and  Foreign  Corporation,  Limited,  guarantee  the 
subscription  of  the  Shares  now  offered  in  consideration  of  an  underwriting  com- 
mission of  sj  per  cent,  and  the  call  on  360,000  Shares  above  mentioned. 

Application  will  be  made  in  due  course  for  a  settlement  in  and  quotation  of  the 

ail^^  °°w  issued  on  the  London  Stock  Exchange  and  the  Paris  Bourse. 

AH  applications  for  Shares  must  be  made  upon  the  Application  Forms  accom- 
panying the  Prospectus,  and  lodged,  together  with  a  deposit  of  5s.  per  Share, 
with  the  Corporation's  Bankers  on  or  before  the  27th  July,  1912.  In  the  event 
ot  no  allotment  being  made  the  deposit  will  be  returned  in  full.  In  the  event  of 
less  bhares  being  allotted  than  the  number  applied  for,  the  balance  of  the 
deposit  will  be  applied  in  or  towards  satisfaction  of  the  payment  due  on  allot- 


Director, 


Director, 


Egerton  Place,   London,   S.W. 

tion,  Ltd. 
THE  RIGHT   HON.  ALFRED    LYTTELTON,  K.C.,  M.P.  (Vice-Chairman), 

3,  Paper  Buildings,  Temple,  London,  E.C. 
J.   S.     HARMOOD    BANNER,    M.P.,    24,    North     John    Street,    Liverpool. 

Director,  Imperial  and  Foreign  Corporation.  Ltd. 
A.  H.  S.  CRIPPS,  J. p.,  I,  Essex  Court,  Temple,  London,  E.G.,  Barrister-at- 

Law.    Director,  Imperial  and  Foreign  Corporation,  Ltd. 
H,  RIMINGTON  WILSON,  Abberton  Manor,  Colchester.    Director,  Imperial 

and  Foreign  Corporation,  Ltd. 
EDMOND  FORGES,  E.  Porges  ef  Cie,  Paris. 
J.  D.  ALEXANDER,  70,  Cadogan  Square,  London,  S.W.    Director,  Imperial 

and  Foreign  Corporation,  Ltd. 
HERBERT    GUEDALLA.    F.C.A.,   1,    Broad     Street   Place,  London,    E.G., 

Director,  Imperial  and  Foreign  Corporation,  Ltd. 
E.  FONTAINE  DE  LAVELEYE,  Banque  Fontaine  et  Cie.,  Paris. 

Imperial  and  Foreign  Corporation,  Ltd. 
To  be  elected ; 
IAN  HEATHCOAT  AMORY,  J. P.,   Hensleigh,   Tiverton,   Devon. 

Imperial  and  Foreign  Corporation,  Ltd. 

Bankers. 

Lloyds  Bank  Limited,  72,  Lombard  Street,  London,  E.C,  and  Branches. 

S?,l^!^°i  °i  A"'*'*'  ^ijfi'i""'  *"''  China,  38,  Bishopsgate,  London,  E.C. 

Boulton  Bros,  and  Co.,  39,  Old  Broad  Street,  London,  E.C. 

Solicitors. 

Ashnrst,  Morris,  Crisp  and  Co.,  17,  Throgmorton  Avenue,  London,  E.C. 

Auditors. 

Broads,  Paterson  and  Co.,  i,  Walbrook,  London,  E.C. 

Secretary    and    Registered    Offices. 

H.  E.  Carter,  i,  Broad  Street  Place,  London,  E.C. 

inT.tthfJi'fli!!'"",'"'^*"*';"'"'.^*'*  "^^p""'  °f  £1.500,000,  of  which  £400,000 

issued  "    ''""'"      "'■'•      £6«''°«'  i"  £'  Shares  kre  now  about  ti  be 

The  Imperial  and  Foreign  Corporation  were  approached  with  a  view  to  their 
assuming  the  control  of  this  Corporation.  The  results  o  "he  nl^oHa  fons 
which  ensued  are  as  follows  :-The  then  existing  issued  Capital  of  S  00^ 
was  written  down  to  £400,000  so  as  to  represent  the  cash  value  o?he  a^s'e^ 
w.ri°?i^","'."J'^''^''P'"'.""'""*»^=<*  '°  f  1.500,000,  the  present  Directors 
rnrn„r'^P°'°'"''"?"1'=l'*°"  '°  ""« '^"'  Board  and  the  Imperial  and  Fordgn 
Corporation  guaranted  the  issue  of  600,000  Shares  of  £1  each.  'oreign 


A  brokerage  of  3d.  per  Share  will  be  paid  on  Shares  applied  for  and  allotted  on 
applications  bearing  a  Broker's  stamp. 

Coplesof  the  Corporation's  Memorandum  and  Articles  of  Association  and  of 
tiie  Contracts  above  referred  to  may  be  inspected  at  the  Offices  of  Messrs. 
Asuurst,  Morris,  Crisp  and  Co.,  the  Corporation's  Solicitors,  during  usual  busi- 
ness hours. 
g^'^PP''oations  will  be  received  by  any  of  the  Corporation's  Bankets  or  their 

Prospectuses  and  Forms  of  Application  can  be  obtained  from  the  Bankers  of 
the  Corporation,  or  at  the  Office  of  the  Corporation. 
Dated  25th  July,  igu. 


JUI.Y  27,    I912. 


XTbe  Jnvestors*  TRevlew. 
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THE 


UNION  OF  LONDON  &  SMITHS  BANK, 

x«xnEx^i:3E]i>. 


Authopiaed  Capital 
Subacplbed  Capital 


C25,000,000 
£22,934,100 

Number  of  Ppoppietora 


(Established  1839.) 

Paid-up  Capital 
Reaepva  Fund 
upwards  of  9,800< 


Sa,5S4,7SS    lOs. 
£1,1BO,000      Oa. 


DIRECTORS. 

Sir  FELIX  SCHUSTER,  Bart.,  Governor;    JOHN  THOTTER,  Esq.,  Deputy  Governor. 


ERNK8T  W.  BARNARD,  Esq. 

THEODORK  BAS8ETT,  Esq. 

LEO    BONN,  Ksq. 

PERCIVAL  BOSANQUET,  Esq. 

ALFRED  F.  BUXTON,  Esq. 

CHARLES  C.  CAVE,  Esq. 

JOHN  ALAN  CLUTTON-BROOK,  Esq. 

JOHN  DENNI8T0UN,  Esq. 

HORACE  GEORGE  DEVAS,  Esq, 


H.  W.  DRUMMOND,  Esq. 
WILLIAM  O.  GILCHRIST,  Esq. 
HENRY  J.  B.  KENDALL,  Esq. 
A.  B.  LESLIE-MELVILLE,  Esq. 
JOHN  MEWS,  Esq. 
ROBERT  FENTON  MILES,  Esq. 
HENRY  W.  PRESCOTT,  Esq. 
KENNETH  L.  C.  PRESCOTT,  Esq. 
BERTRAM  ABEL  SMITH,  Esq. 


EUSTACE  ABEL  SMITH,  Esq. 
GERALD  DUDLF.Y  SMITH,  Esq. 
HERBERT  FRANCIS  SMITH,  Esq. 
LINDSAY  KRIC  SMITH,  Esq. 
Rt.  Hon.  C.  B.  STUART  WORTLEY,  K.C., 

M.P. 
ARTHUR  M.  H.  WALROND,  Esq. 
Rt.  Hon.  Sir  ALGERNON  WEST,  G.C.B. 
CHARLES  H.  R.  W0LLA8T0N,  Esq. 


PRINCIPAL    OFFICE— 2   PRINCES    STREET,    E.G. 


J.  K.  W.  HOULDINO,  Manager. 


P.  J.  WIFFEN,  Metropolitan  Branch  Manager. 


H.  H.  HART,  Country  and  Foreign  Manager. 


L.  E.  THOMAS,  Country  Branch  Manager. 
H.  R.  HOARE,  Secretary. 


L.  J.  CORNISH,  Assistant  Secretary. 


TRUSTEE  DEPARTMENT— 2  Princes  Street,  E.G. 

LOMBARD  STREET  OFFICE  (Smith,  Payne  and  Smiths),  1  Lombard  Stszet,  B.C. 
CORN  HILL  OFFICE  (Presoott's  Bane,  Limited),  50  Cornhiu,  E.C. 


The  Bank  has  several  Branches  in  London  and  the  Suburbs  and  Branches  or   Agents  in  all  the  principal 
Cities  and  Towns  in  the  United  Kingdom,  and  Correspondents  throughout  the  World. 

TERMS,-  Current  Accounts. — These  are  kept  according  to  the  usual  custom  of  London  and  Country  Bankers. 

DEPOSIT   ACCOUNTS.— Deposits  are  received  at  Interest,  subject  to  notice  of  withdrawal,  or  by  special  agreement,  in  accordance  with  the  usual  custom. 

GENERAL  BUSINESS.— The  Agency  of  Country  and  Foreign  Banks,  whether  Joint  Stock  or  Private.  Circular  Notes  and  Letters  of  Credit  issued  tor 
all  parts  of  the  Continent  of  Europe  and  elsewhere.  Purchases  and  Sales  effected  in  all  the  British  and  Foreign  Stocks  and  Securities.  Dividends 
on  Stocks  and  Shares,  the  half-pay  of  Officers,  Pensions,  Annuities,  &c.,  received  for  Customers  without  charge. 

The  Officers  and  Clerks  connected  with  the  Bank  are  required  to  sign  a  Declaration  of  Secrecy  as  to  the  transactions  of  any  of  its  customers. 

EXECUTORSHIPS    AND    TRUSTEESHIPS.— The   Bank,     having  the   necessary    powers,    are    prepared  to    undertake   the  OfBoe  of   Execators, 

Trustees  and  Custodian  Trustees,  on  terms  particulars  of  which  can  be  obtained  from  the  Head  Office. 

Note.— In  pursuance  of  the  Treasury  Regulivtions  it  is  hereby  stated  that  no  liability  attaches  to  the  Consolidated  Fund  of  the  British  Government  in  respect 
of  any  act  or  omission  of  the  Bank. 


THE  CAI>ITAL  AM^JD    COUNTIES  BANK,  ILiimited. 


ISTABLISHED     1834. 


Reserve  Fund,  £800,000. 


Subscribed  Capital,  £8,750,000.  Paid-up  Capital,  £1,750,000. 

HEAD    OFFICE-39,     THREADNEEOLE     STREET,     LONDON. 

Hetropolitan  Branches— 35,  King  Street,  Covent  Garden;  28,  Fleet  Street,  E.G.;  22,  Fenchurch  Street,  E.G.;  3,  Broad  Street  Place,  E.G.;  IIS,  Fore 
Street,  E.G.;  333,  High  Holborn,  W.C. ;  SO,  Upper  Street,  Islington;  112,  High  Street,  Kensington,  W.;  347,  Grays  Inn  Road,  W.C.;  Kingsway 
House,  Klngsvray,  W.C.;  29,  Ludgate  Hill;  ISl  and  193,  Newlngton  Causeway;  129,  Oxtord  Street;  199,  Edgware  Road;  39,  Piccadilly;  35,  Queen 
Victoria  Street,  E.G.;  2,  Mandeville  Place,  W.:  210,  Gommercial  Road,  E.;  149,  High  Street,  Shoreditch;  3Sa,  Victoria  Street,  Westminster; 
20,  Green's  End,  Woolwich  ;  and  446  GOUNTRY  BRANCHES  AND  AGENCIES. 

SEVENTY-EIGHTH  ANNUAL  REPORT,  presented  to  the  Shareholders  at  the  ANNUAL  GENERAL 
MEETING,  held  at  the  Head  OIHce  of  the  Bank,  at  39,  Threadneedle  Street,  London,  on  Wednesday,  the 
24th  day  of    July,   1912,  at  Twelve  o'clock  noon. 


The  Gross  Profit  for  the  Twelve  months  ending  30th  June, 
1912,  after  making  provision  for  bad  and  doubtful  debts, 
paying  income-tax,  and  deducting  Rebate  on  Bills  current, 
amounts  to £849,981 

From  which  has  been  deducted  the  General  Kxpenditure  of 
the  Company,  including  Directors'  allowances  and  annuities 
to  retired  officers,  amounting  to        496,483 


7    1 


4    8 


Leaving  a  net  profit  of 353,438    2    5 

To  which  has  to  he  added  the  balance  of  profit  carried  forward 
at  30th  June,  1911 76,269    5     i 


Together 


429,767    7    6 


From  which  there  has  already  been  deducted 
the  dividend  declared  in  January  last  at  the 
rate  of  16 per  cent,  per  annum,  subject  to  de- 
duction of  income  tax       

The  Directors  now  declare  a  further  dividend 
for  the  past  six  months  at  16  per  cent,  per 
annum,  subject  to  deduction  of  income  tax  . . 

And  appropriate  as   follows; — 

To  reduction  of  the  Cost  of  Premises 
,,  Reduction  of  the  Cost  of  Investments 

Together 
Leaving  to  be  carried  forward  to  next  account 


£140,000    0    0 


140,000    0    0 


15,000 
50,000 


345,000 
84,767 


0    0 
7    6 


£429,767     7    6 


balance:    SHEET, 

Capital,  viz.: —                                Liabilities. 
175,000  shares  of  £50  each,  £10  paid £1,750,000    0 

Reserve  Fund 800,000    0 

Amount  due  on  Current  Deposit  and  other  Accounts,  including 
provision  for  bad  and  doubtful  debts  and  depreciation  of 
Investments  38,928,000  13 

Acceptances  covered  by  cash  or  securities 1,232,347    4 


Endorsements  on  Foreign  Bills  negotiated 

Net  Profits 

January  Dividend  subject  to 

deduction  of  income  tax  £140,000  0 
July    Dividend    subject    to 

deduction  of  income  tax..  140,000  0 
Reduction  of  the  Cost  of  Premises  15,000  0 
Reduction  of   the   Cost    of 

Investments 50,000    0 


i.'429,767    7    6 


21,948  18    8 


345,000    0    0 


NOTE.  -In  accordance  with  the  arrangement  publicly 
announced  in  .\U(;ust  last,  the  Bank,  in  conjunction  with, 
the  Bank  of  England  and  other  Banks,  has  become  a  guar- 
antor of  the  Yorkshire  Penny  Bank,  Ltd.  This  statement 
of  Ijiabilities  does  not  include  the  Bank's  (iuarantee  of 
i89,285  to  the  Yorkshire  Penny  Bank. 


84,767    7    6 


£42,817.064    4    2 


June    aoth,    1912. 

Assets. 
Cash  at  Head  Office,  Branches,  and  Bank  of 

England       £5,853,784    8    4 

Money  at  call  and  short  notice 6,064,493  16    8 

Investments:— — 11.918,278    5    0 

Consols     and    other     British     Qovemment 

Securities   (of    which   £131,245   198.    9d.    is 

lodged  for   Public  Accounts) 3,225,338  13    8 

India  Government   Stocks,  British    Railway 

Debenture    and     Preference     Stocks,    and 

Colonial  Government  Stocks  and  Bonds  (of 

which  £5,000  is  lodged  for  PubUc  Aoconnte)       2,023,615    1  U 
English     Corporation     Stocks,     and     other 

Investments  693,667  10    8 


5,942.621    6  3 

£17,860,«99  11  3 

Bills  discounted,  loans  and  other  accounts 22,654,073    9  8 

Liability  of  Customers  for  acceptances,  as  per  contra    . .         . .    1,232.547    4  6 

Inability  of  Customers  for  Endorsements,  as  per  contra  . .         21,948  18  8 

Banking  premises  in  London  and  country  at  oost,  less  amonnta 

written  oft  for  depreciation 1,047,796    0  1 


£42,817,064    4    t 

KDWD.  B.  MERRIMAN,   )  G.A.HARVEY,     1      t„i„.  n-„.r.i  m.„—~ 

W.  GARPIT,  ]■     Directors.  E.  D.  VA18EY,       f     """  a«>>ef»l  Manager*. 

HENRY  KIMBER,  I  ED.  SMITH,  CU«l  AcoounUnt. 

AUDITORS'  REPORT  TO  THE  SHAREHOLDERS. 
We  have  obtained  all  the  information  and  explanations  we  have  required,  and  having  satisfied  ourselves  of  the  correctness  of  the  Cash  Balaaoea,  and 
examined  the  securities  held  against  the  Money  at  Call  and  Short  Notice,  and  those  representing  the  investments  of  the  Bank,  and  having  examined  the  fov»- 
going  Balance  Sheet  and  Profit  and  Loss  Account,  and  compared  them  with  the  Books  at  the  Head  Ofllce,  and  with  the  certified  returns  from  the  Brmnchea,  we 
are  of  opinion  that  the  Balance  Sheet  is  properly  drawn  up  so  as  to  exhibit  a  true  and  correct  view  of  the  state  of  the  Bank's  affairs,  aooording  to  the  be«t  of  our 
information  and  the  explanations  given  to  us,  and  as  shown  by  the  Books  of  the  Bftnk 

I6th  July,  1912.  TURQUAND,  VOUNQS  «  Co.,  Auditor*. 
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XTbe  Jnvestors'  TRevfew. 


July  27,   1912. 


TDE  Dili  mm  comT  of  wqii,  liihited. 


39 


CORNHILL,    LONDON,    E.G. 


Telegrams:    "  UDISCO,  LONDON.' 


Telephone:  514  AVENUE  (3  Lines). 


Capital    Subscribed    -    -    £1,500,000, 


In  150,000  Shapes  of  £10  each,  on  which  £5  have  been  paid. 


Paid   up £750,000. 

SIR  ROBERT  BALFOUR,  Bart.,  M.P. 
WILLIAM  THOMAS  BRAND. 
ARTHUR  JOHN  FRASER. 


Dii<eo*ox>s. 


Reserve   Fund 


£650,000. 


THE  HON.  WILLIAM  HENRY  GOSCHEN. 
SIR  THOMAS  JACKSON,  Bart. 
ROBERT  MARTIN-HOLLAND,  C.B. 


CHRISTOPHER  R.  NUGENT. 
Manager— CHRISTOPHER    R.    NUGENT. 
Sub-Manager— E.  C.  STEVENSON.  Assistant  Sub-Manager— F.  NEVILL  JACKSON. 

Foreign   Department   Manager-C.  BERGEL.  Secretary— W.  B.  HOBBS. 


the 


FIFTY-FOURTH     REPORT     OF    THE    DIRECTORS, 

Submitted  to  the  Shareholders  at  the  ORDINARY  GENERAL,    MEETING,  held  at 
Offices  of  the  Company,    39   CornhlU,   in  the  City    of  London,   on   Thursday,  the   18th  day   of  July, 
1912,  at  Half-past  Twelve  o'clock  in  the  Afternoon. 


The  Directors  beg  to  submit  to  the  Shareholders  the  state- 
ment of  the  affairs  of  the  Company  for  the  half-year  ending  30th 
June,  1912. 

The  Accounts,  including  the  balance  brought  forward  from  last 
half-year,  and  after  making  provision  for  contingencies,  show 
a  gross  profit  of  ^324, 873  Os  iid.  Allowing  rebate  of  interest, 
amounting  to  /iCi,26i  i8s  5d  on  bills  not  yet  due,  and  de- 
ducting current  expenses,  there  remains  a  balance  of 
/i4i,65i  igs  7d.  Out  of  this  sum  the  Directors  have  placed 
/■i5,ooo  to  Reserve  Fund,  making  it  /650,ooo,  and  recommend 
the  payment  of  a  dividend  at  the  rate  of  12  per  cent,  per  annum 
for  the  half-year,  Iree  of  Income  Tax,  carrying  forward /8 1,651 
igs  yd. 


I  The  Directors  deeply  regret  to  report  the  death,  during  the  past 
half-year,  of  their  valued  and  esteemed  colleague,  Mr.  Henry 
Oppenheim,  who  had  been  a  Director  of  the  Company  since  its 
formation. 

Since  the  last  Ordinary  General  Meeting,  Mr.  Robert  Martin- 
Holland,  C.B,,  has  joined  the  Board,  and,  in  accordance  with  the 
Articles  of  Association,  his  appiintment  will  have  to  be  confirmed 
by  the  Shareholders  at  the  first  Ordinary  General  Meeting  next  year 
The  Dividend  will  be  payable  on  and  after  the  20th  inst. 
By  Order  of  the  Board, 

W.  B.  HOBBS, 
39  CoRNHiLL,  London,  E.C,  Secretary. 

^th  July,  1912. 


Dr. 


Balance-sheet,  30th  June,  1912. 


Cr. 


To     Capital    Account,    150,000 
Shares  of  /lo  . . 


1,500,000 


Amount  paid,  £5  per  Share  . . 
Reserve  Fund  . . 
Provident  Reserve  Fund 
Loans  and  Deposits,  includ- 
ing    provision     for    con- 
tingencies.. ..  ..18,326,937 


£ 


750,000 

650,000 

87.507 


Bills  Re-discounted . . 


6,973.183  19    7 


Rebate  on  Bills  Discounted 
Balance      at        Credit      of 

Profit      and      Loss      for 

Appropriation 
Less  Transfer  to  Reserve  Fund 


141,651   19 
15,000     o 


25,300,121     6     2 
161,261   i8     5 


—        126,651   19     7 

;f  27,075,542      II  O 


By  Cash  at  Bankers  . . 
British  Government 

Other  Securities 
Loans    on     Securities    at    call 
dates,  and  other  .Accounts    . . 
Bills  Discounted,  &c 


/        s  d 

882,440  13  7 

Indian  Government  and 

2,853.317  12  I 

and     short 

1,606,477    3  ° 

. .  21,579,852  10  10 


Sundry  Debit  Balances  . .  ..  ..  ..  36,048  12     o 

Freehold   and   Leasehold   Premises,    Fittings 

and  Furniture,  at  cost,   less    Depreciation 

written  off  half-yearly  ..  ..  ..        117,396  19     6 


/27.075.542  II     o 


Dr. 


Profit  and  Lobs  Account  for  the  Six  Months  ending  30th  June,  1912. 

i  s      d 


ToCurrent  Expenses,  including  Salaries,  Rentand 

Taxes,  Directors'  Fees,  and  all  othercharges 
Rebate  of   Interest  on    Bills   discounted   not 

due,  carried  forward  to  New  Account     . . 

Reserve  Fund ;f  15,000    o    o 

Dividend  for  the  half-year  at 

the  rate  of  12  per  cent,  per 

annum,  free  of  Income  Tax  45,000  o  o 
Balance   carried    forward     to 

next  Account  ..         ..      81,651   ig     7 


21,959     8  II 
161,261   iS     5 


141,651   19     7 


;f324,873     6  II 


By  Balance  brought  forward  from  31st  December, 
1911 
Gross  Profits  for  the  half-year,  after  making 
provision  for  contingencies 


Cr. 

£       s  d 

8t,354  15  7 

243,518  II  4 


W.  B.  HOBBS, 

Secretary. 


ARTHUR  J.  FRASER,)      „.     , 
T.  JACKSON,  I     Directors. 


Balance  brought  down 


LiMfili    6  II 


/Si,65i  19     7 


„,  ,,     ,     01.      ,.  .,  AUDITORS'   REPORT. 

We  report  to  the  Shareholders  that  we  have  obtained  all  the  information  and  explanations  we  have  req  uired      We  have  examined 

%hlulv    1912  ^Jr^.f-?y^^^  YOUNG,  F.C.A.  (Turquand,  Youngs  &  Co.),  \  ^  ,., 

6th  July.  1912.  THOMAS  A.  WELTON,  F.C.A.  (\Velton,  Jones  &  Co.),  ]  Auditors. 


Prin.ea....eS..C..„..  -^^,S^^-:'^Sa^?&l^trS:^^a^^:2^i^^,-r°-'  ^^  ^  ^^  ^^ 


tTbc 


Jnveetors'  IRevfew 


FOUNDED    FEBRUARY,     1892. 

Edited   by   A.  J.   WILSON    and    SON. 

^°''^»Rwi;K;^^'^      ["'/iiT/p"']     SATURDAY,  AUGUST  3,  1912. 


[Price  6d 
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THE  MERCANTILE  BANK  OF  INDIA,  LIMITED. 

Head  Olllce-40,  TMREADNEHDLE  STRHET,  LONDON,   B.C. 


Capital  Authorised 
Capital  Paid  Up.. 
Resarva  Fund 


£1,500,000 
£562,500 
£365,000 


Bankers.— Bank  of  England,  London  Joint  Stock  Bank,  Limited, 
Branches  and  Agencies  in  India,  Burma,  Ceylon,  Straits 
Settlements,  China,  and  lapan. 


The  Bank  buys  and  sells  Bills  of  Exchange,  Issues  Letters  ol  Credit  and 
Circular  Notes,  and  transacts  banking  and  agency  business  in  connection  with 
the  East,  on  terms  to  be  bad  on  application. 

Deposits  received  for  One,  Two  or  Three  Years  at  34  per  cent. 
Other  rates  on  application. 
On   current   accounts    interest    is  allowed  at  3  per  cent,  per  annum  on  the 
minimum  monthly  balances,  provided  they  do  not  fall  below  ^200. 


THE 


YOKOHAMA  SPECIE   BANK,  LIMITED. 

(Registered  in  Japan.] 


CANADA. 

THE  DOMINION  BANK. 

Head  Office,  TORONTO. 
Total  Assets    -      -    $73,000,000. 

SIR   EDMUND  B.   OSLER.  M.P.,  President. 
W.   D.    MATTHEWS,  Vice-President. 
C.    A.   BOGERT,  General  Manager. 


ESTABLISHED     1 BBO. 


Subscribed  Capital        Ten  48,000,000 

Capital  Paid  Up Ten  30,000,000 

Raierve  Fund        Tan  17,500.000 


San 

Francipco 
Shanghai. 
TIehling. 
Tientsin. 


HeadOffict:  YOKOHAMA. 
Branchti  and  AgtncUi  at 
Antunii-Hslen.  Hankow.  Nagasaki, 

Bombay.  Honolulu.  Newcbang. 

Calcutta.  Hong  Kong.  New  York. 

Ctaanechun.  Kobe.  Osaka. 

Oalren  (Dalny).  Liaoyang.  Peking. 

Fengtien  (Mukden).         Lyons  Ryojun  (Port  Arthur),     Tokyo. 

The  Bank  buys  and  receives  lor  collection  Bills  of  Exchange,  issues  Drafts 
and  Telegraphic  Transfers  and  Letters  of  Credit  on  above  places  and  elsewhere, 
and  transacts  General  Banking  Business. 
Deposits  received  or  fixed  periods  at  rates  to  be  obtained  on  application. 
London  Office :  y,  BISHOPSGATE,  E.C, 

K.   TATSUMI,  Manager. 


London  Branch,  73  CORNHILL,  EX. 

E.    W.     II AMBER,    Manager. 

Infopmation   furnished    regarding  Canadian 
Matters. 

ROYAL   BANK   OF   SCOTLAND. 

Incorporated  by  Royal  Charter,  1727. 

CAPITAL  PAID  UP  £2,000.000 

REST £1,013,563 

Head    Office:      ST.  ANDREW  SQUARE,    EDINBURGH. 

Adam  Tait.  Ca'^hier  and  Genera!  Manat;er. 

A.  K,  Wright,  Secretary. 

London    Office:     3,    BISHOPSGATE.    EC. 

William  Wallace.  Manatier 

ISl  Branch  OfBcea  throughout  Scotland, 

Banking  Business  of  every  description  transacted.   Accounts  opened  for  Foreign 

\nd  Colonial  Correspondents     Bills,  Cheques,  and  othi  r  docuinents  coUfOtad. 

Deposits  received  at  interest  repayable  at  call  or  at  notice. 


HONGKONG    AND    SHANGHAI    BANKING    CORPORATION. 


CAPITAL,  all  p:iid  up 


$15,000,000 


RESERVE     FUNDS. 

Starling  Rtserve,  held  in  London  at  exchange  of  2s.  per  J   -■  £1,500,000  Sterling,  invested   In  Consols 

anil  other  Sterling  Securities $15,000,000 

Sliver  Reserve $I»,790,000 


»31.7S0O00 
»1»,000.«00 


Reserve  Liability  of  Pro  rlctors 

COURT    OF    DIRECTORS    AND    HEAD    OFFICE    IN    HONGKONG. 

LONDOS  COUiilTTEE  : 
SIR    THOMAS    JACKSON,   Bart.,  Chairman, 
HENRY  KESWICK,  Esq.         1         SIR  CARL  MEYER,  Bart.         |        WM.  GAIS   RATHBCNE,   Esq.        |         J.  R.  M.  SMITH,  Esq. 
DEPOSITS  received  for  fixed  periods  at  rates  which  tan  be  ascertained  on  application. 

C.  S    ADDIS,  \M.„.~r.inT^nrfon  l6kN  MacLENNAN,  Acting  Sut.M«n««Br. 

31,  Lombard  Street,  London,  E.C,  H.  D    C,  JO^jES,         }  Managers  m  London.  ^V    ^    BLACKIE,  Accountant. 
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LONDON  COUNTY  &  WESTMINSTER  BANK,  LIMITED. 


BSTABUSHBD    IN    1836. 


CAPITAL  £14,000,000  IN   700,000  SHARES  OF   £20  EACH. 
PAID-UP  CAPITAL        -       £3,500,000.         |         RESERVE    -        -        - 


£4,000,000. 


ALFRED  MAYO  HAWTHORN  iHead  Office) 


JOINT    MANAGERS. 

THOMAS  JAMES  RUSSELL  [Colonits  ami  Agencies) 
JOINT  SECRETARIES. 

AUSTIN    ARROW    KEMPE.  I 


FRANK  WILUAM   HOWETT  (Country 


GEOFFREY    PAGET. 


HEAD    OFFICE:    41,  LOTHBURY,  E.G. 

T  OMBARD  STREET  OFFICE        . .         . .        21,  Lombard  Street,  E.C F.  J.  Barthorpe,  ilanafer. 

wroT  PND  flFPTCE  .         •  •  1,  St.  James's  Square,  S.W A.  Haiidiso,  Manager. 

FOREIGN  BRANCH  '.'.         ..         ..         82,  Comhill,  E.C S.  S.  Kahn,  Mannjer. 

Also    104    METROPOLITAN    AND    SUBURBAN    BRANCHES    and    232    COUNTRY    BRANCHES    and    AGENCIES. 

CURRENT    ACCOUNTS  are  opened  on  the  usual  terms.    Customers  are  given  facilities  for  the  transfer  of  money  to  or  from  any  office  of  the  Bank. 
DEPOSIT    ACCOUNTS.-Sums  of   fio  and  upwards  are  received  on  deposit  at  mttrest,  subject  to  notice  of  withdrawal,  or  by  special  agreement,  ii» 
accordance  with  the  usual  custom. 

i5llHlilA^DlALFofs'!octs"nd"ghl?^^^^^^^^^  DIVIDENDS,  ANNUITIES,  &c..  received. 

•rMif   irlTNrv  np  FOREIGN  AND  COUNTRY  BANKS  Is  undertaken,  and  every  description  of  Banking  business  transacted. 

CURRENCY  DRAFTS,  CIRCULAR  NOTES  and  LETTERS  OF  CREDIT  are  issued,  and  TELEGRAPHIC  TRANSFERS  made  to  all  parts  of 

APPROVE°D  FOREIGN  DRAFTS  are  purchased,  and  Collections  undertaken.  .... 

DOCUMENTARY  CREDITS  are  established,  and  every  facility  given  for  dealing  with  Documents  at  Home  and  Abroad. 

THE  OFFICERS  OF  THE  BANK  ARE  BOUND   TO  SECRECY. 


STANOiLRD   BANK 
OF  south:    AFRICA,  i-TD. 

Banker!  to  the  Govarnment  of  the  Union  of  South  Atrloa  In  Cape  Province  ) 

to  the  Imperial  Government  In  South  Africa,  and  to  the  Admlnletratlon  of 

Rhodesia. 

Head  Office:    lo,    CLEMENTS    LANE,    LOMBARD    ST.,  LONDON,   E.C. 

Hamburg  Agency:  27,  ALSTERDAMM. 

New   York   Agency:    55,   WALL    STREET. 

OVER   ISO  BRANCHES  AND   AGENCIES  IN  SOUTH  A  RICA. 

SUBSCRIBED    CAPITAL £6.194.100 

PAID-UP    CAPITAL £1.548,525 

RESERVE   FUND £1.960.000 

UNCALLED    CAPITAL £4.645.575 

£8,154,100 
BOARD  OF  DIRECTORS. 
Wm.  Relemon  Arbuthnoi,  Jr.,  Esq  .      I      Hon.Sir  Chas.  W.  Fremanlle,  K.C.B. 
Edward  Banbury,  Esq.  i      Rt.  Hon.  Sir  W.F.  Hely-Hutchinson, 

Sir  David  Miller  Barbour,  K.C.S.I.,     i  P.C,  G.C.M.G. 

K.C.M.G.  I      Horace  Peel,  Esq. 

Robert  E.  Dickinson,  Esq.  |       Right  Hon.  Lord  Welby,  G.C.B. 

EVERY  DESCRIPTION  OF  BANKING  BUSINESS  transacted  with  the  Cape  Prorince. 

Natal,  Orange  Free  State.  Transvaal.  Kliodesia.  Nyasaland,  British  East  Africa,  Portuguese 

East  Africa  and  the  Belgian  Congo,  and  with  the  Bank's  Agencies  in  Hamburg,  New  York, 

and  elsewhere. 
CURRENT  ACCOUNTS  are  opened  on  the  usual  terms. 

DEPOSITS  RECEIVED  for  fixed  periods  at  rates  which  may  he  ascertained  on  application. 
BILLS  NEGOTIATED  and  COLLECTED. 
MAIL  and  TELEGRAPHIC  REMITTANCES  made. 

LETTERS  OF  CREDIT  and  DRAFTS  granted  on  the  Branches  and  Agencies  of  the  Bank. 
THE  BANK'S  CIRCULAR  LETTERS  OF  CREDIT  are  available  all  ove.  the  world. 
COMMERCIAL  LETTERS  OF  CREDIT  issued. 
rURCHASE  and  SALE  of  Stocks  and  Shares  elfected. 
DIVIDENDS.  ANNUITIES.  Etc.  received. 
•XECUTOR  and  TRUSTEE  BUSINESS  undertaken. 

TJte  Officers  c/ the  Bank  are  bounU  ttot  to  disclose  the  transactions  oj  any  of  its  custonurs. 

WILLIAM  SMART.  London  Manager. 

ENGLISH,    SCOTTISH,    AND    AUSTRALIAN 
BANK,  LIMITED. 

JHea.dl  OfHoe— 38,  X^onml>a.z.d  S^peeti,  ES.C* 

Subscribed  Capital £1,078,875    0    0 

Paid-up  Capital ,  539,43710    0 

Further  Liability  01  Proprietors      . .         . .  539,437  10    0 

Reserve  Fund 215,000    0    o 

LETTERS  OF  CREDIT  and  DRAFTS  on  the  Branches  and  Agencies  of 
the  Bank  in  Australia  can  be  obtained  at  the  Head  Office,  or  through  the  Agents 
of  the  Bank,  in  the  chief  Provincial  towns  throughout  the  United  Kingdom. 
REMITTANCES  made  by  TELEGRAPHIC  TRANSFER. 
BILLS  NEGOTIATED  or  forwarded  for  COLLECTION. 

BANKING  and  EXCHANGE  Business  of  every  description  transacted  w  th 
Australia. 

J.  PATERSON.  Manager. 

THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

Head  06)ce~7i  Old  Broad  Street,  E.C. 

Subscribed  Capital         fi1 ,276,747    10    O 

P^'^"P        648,227    10    O 

Uncalled,  including  Reserve  Liability        ..  728,520       O    O 

Reserve  Fund  and  Undivided  Profits  ..  145,042      1111 

REMITTANCES  made  by  CABLE. 
DRAFTS,  LETTERS  OF  CREDIT  and  CIRCULAR  NOTES  issued  upon 

Branches  and  Agents. 
BILLS  on  Australasia  NEGOTIATED  or  sent    or  collection. 
DEPOSITS  RECEIVED  for  prriods  and  at  rates  which  may  be  ascertained 
on   application,  and   Banking   Business  of  every  description  conducted 
with  Australia. 


THE   BANK  OF   ADELAIDE. 

(ESTABLlSHEn  .tJGs.) 
£»P"^'-A f5M,000 

Reserve  Fund  J460  000 

Reserve  Liability  of  Proprietors "    £625 '000 

London  Office— 149,  Leadenhall  Street,  E.C.'        "  ' 

BILLS  on  Australasia  purchased  or  collected. 
DRAFTS  issued  and  RE.MITTANCES  cabled. 
DEPOSITS  received  for  fixed  periods  at  rates  to  be  ascertained  on  application 

PERCY  ARNOLD.  M»nager 


BANK  OF  NEW  SOUTH  WALES. 

ESTABLISHEO     ISIT. 

Paid-up  Capital       £3,000,000. 

ReseFve  Fund  £2,025,000. 

Reserve  Liability  of  Proprietora    ..  £3,000,000. 

Head  Office:    SYDNEY,   NBW    SOUTH    WAI.B8. 
London   Dlreotora. 
Sir  Robert  L.  Lucas-Tooth,  Bart,  Chairman. 
F.  Green,  Esq,  H.   L.  M.  Tritton,  Esq. 

David  George,  Manager.  Halkerstone  Meldrum,  Asiistani  Managtr. 
William  R.  K.  Gibbs,  Accountant. 
The  Bank  has  165  Branches  and  Agencies  in  New  South  Wales,  49  in  Queensland", 
38  in  Victoria,  5  in  South  Australia,  11  in  Western  Australia,  54  in  New  2ealand» 
2  in  Tasmania,  3  in  Fiji,  and  2  in  Papua,  and  has  Agents  and  Correspondents, 
all  over  the  World  on  whom  the  London  Office  grants  Circular  Letters  of  Credit 
and  Circular  Notes, 

The  London  Office  also  issues  Drafts  on  demand  on  its  Head  Office  an* 
Branches  in  Australia,  New  Zealand,  Tasmania,  Fiji,  and  Papua,  and  on  its- 
Correspondents  lE  Tasmania.  Makes  Mail  and  Cable  Transfers.  Negotiates. 
and  Collects  Bills  of  Ezchange.  Receives  Deposits  for  Fixed  Periods  on  terms 
which  may  be  known  on  application  ;  and  conducts  every  description  of 
Australasian  Banking  business 

London  Office:  29,   THREADNEEDLE    STREET,  E.C. 


BANK  OF   NEW  ZEALAND. 

{Incorporated  by  A  ct  of  Oeneral  A  ssembly,  July  29/^1,  1861 .) 

BAKKEES   TO   THE   NEW   ZEALAND   GOVERNMENT. 

London  Office:  i,  Queen  Victoria  Street,  London,  E.C. 

Four  per  Cent.  Guaranteed  Stock  £1,000,000. 

75,000  Preference  Shares   of  £6   13s.   4d.    issued   to    New   Zealand 

Government 500,00c 

150,000    Ordinary    Shares   at    £6    13s.    4d.    (£i,ooo/x)o) 

Called  up  £3  6s.  8d.  per  share 500,000 

Uncalled,  ^3  6s  .8d.  per  share 500,000 

Reserve  Fund  and  Undivided  Profits 1240,587- 

Negoliates  and  collects  Bills  of  Exchange, 

Grants  drafts  on  all  its  Offices  in    New  Zealand.    Australia  and  Fiji,    Ke- 
miitances  made  by  telegraphic  transfer. 

ALEXANDER  KAY,  Manager. 


The  union  BANK  of  AUSTRALIA 

LIMITED. 

Established  1857.  Incorporated  1880. 

Paid-up  Capital,  3^1,500,000.  Reserve  Fund,  £1,400,000. 

Reserved  Liability  of  Proprietors,  £3,000,000. 

HEAD  OFFICE-      -      -    71,  CORNHILL,  LONDON,  E-C. 

DRAFTS  are  granted  on  the  Bank's  Branches  throughout  the  Australian- 
States  and  Dominion  of  New  Zealand. 

TELEGRAPHIC  REMITTANCES  are  also  made. 

BILLC  are  purchased  or  sent  for  Collection. 

DEPOSITS  are  received  for  fixed  periods  on  terms  which  may  be  ascertained 
on  applicatioQ. 


THE     WESTERN     AUSTRALIAN     BANK. 

Established    1841. 

Paid-up  Capital     ..£250,000    0    0    (25,000  Shares  of  £10 each) 

Reserve  Fund  . .    . .  £640,000    0    0  I  Reserved  Profits    . .    £11,984    0    0 

Reserved  Liability  of  Shareholders    £250,000. 

Drahs  issued.  Remittances  cabled.  Bills  negotiated  or  collected,  Deposits 
received  for  fixed  periods  at  rates  to  be  ascertained  on  application,  and  alk 
banking  and  exchange  business  connected  with  Western  Australia  conducted 
throuph  the  London  Aeents  The  Bank  of  Jldelalde,  1<9.  Leade.-inall  St.,  E.C. 
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(■«ir.p"')  Price  6d. 


PUBLISHERS'    MOTICES. 

€fte  Investors'  ReOieW  is  a  subscription  Joumal.  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Morning, 
on  the  following  terms  : — 
One  Year,  £t  Is.  Od.     Six  Months,  lis.      Three  Months,  5s.  9d. 

For  the  Colonies  and  Abroad  the  charge  is 

One  Year,  £1  4s.  Od.     Six  Months,  12s.  6d.    Three  Months,  6s.  6d. 

Short  of  Three  months  the  Price  is  6d.  per  Copy  Inland,  and 

7d.  Abroad,  Post  Free. 

Cloth  cases  for  binding  the  Half- Yearly  Volumes  price  la.  8d., 

postage  4d.  extra.    Bound  Volumes  16s.  6d.,  or  16a.  3d.  post  free. 

Cheques  and  P.O.  Drafts  should  be  made  payable  to 

CLEMENT  WILSON, 

"Investors'  Review"  Office, 

Norfollc  House,  Norfolk  Street, 
London,  W.C 

Telephone  No. :  Telegraphic  Address  : 

Gerrard  9132.  "Unveiling,  London." 


The  Editors  cannot  undertake  to  return  rejected  com- 
tnunications. 

Letters  from  correspondents  must.  In  every  case,  be 
authenticated  by  the  name  and  aadress  of  the  writer. 

The  Editors  desire  it  to  be  understood  that  a  charge  Is 
made  for  the  Insertion  of  reports  under  the  heading  of 
Company  /rteetlngs,  and  they  cannot  accept  responsibility 
tor  statements  made  therein. 


ANSWERS   TO   QUERIES. 

One   Reply    to    One   Question  —  One    Shilling.      Any 

number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
he  printed  replies.  Questions  to  be  answered  in  the  current  issue 
should  reach  us  not  later  than  Friday  morning. 

For  a  fee,  of  One  Guinea  per  annum  paid  in  advance,  a 
Key  to  the  previous  week's  replies  will  be  sent  early  in  the 
following  week. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

Telegrams  advising  about  new   securities  cost   Half- a. 
Grown  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  had  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shillings,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Half-a-Grown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  terms  varying  according  to  the  time 
taken. 

Groups  of  Stocks  for  investment  supplied  at  the  rate  of  One 
Guinea  for  5,  each  list  different. 


Passing  Events. 

Last  week  the  Exchequer  gathered  up  ;^2, 249,000, 
or  ;£,'i  12,842  more  than  in  the  correspondhig  week  of 
191 1.  Customs  alone  were  backward,  giving  ;£^ii6,coo 
less.  The  increases  in  other  directions  were  modest 
and  amounted  to  ^'24,000  in  Kxcise,  ;£y)4,ooo  in  estate 
duties,  ;^,58,ooo  in  stamps,  ^,'13,000  in  income-tax,  and 
;^^7o,ooo  from  the  Post  Office.  Bullion  advances  to  the 
amount  of  ^150,000  were  repaid  and  expenditure  took 
only  ^^1,750,000,  exclusive  of  ^'250,000  paid  out  0.1 
account  of  the  old  sinking  fund.  It  follows  that  the 
entire  outlay  of  the  week  was  only  ;^2,ooo,ooo,  so  th-tt 
the  Bank  balances  were  ;£'262,842  up  and  amounted, 
on  Saturday  last,  to  ^13,709,908,  which  compares  with 
^£•5. 502, 329  a  year  ago. 


Some  test  of  the  stability  ol  the  new  order  in  Japan 
is  furnished  by  the  quiet  transference  of  majesty's 
attributes  from  the  late  Emperor  to  his  successor. 
How  far  the  deceased  monarch  was  responsible  for  the 
momentous  revolution  effected  in  his  lifetime — how- 
far  he  guided  it,  how  far  followed — we  do  not  know  ; 
the  world  may  never  know  ;  but  that  there  had  grown 
up  around  his  person  legends  and  prestige  as  of  a 
Roman  Augustus  is  beyond  dispute.  It  was  conceiv- 
able enough,  therefore,  that  his  death  might  excite 
memories  of  the  unreformcd  past  strong  enough  to 
threaten  public  order.  Nothing  of  the  kind  occurred  ; 
the  change  from  one  head  of  the  Empire  to  another 
took  place  as  smoothly  as  if  the  scene  of  it  had  been 
the  United  Kingdom  or  Germany,  and  the  fact  that  it 
did  so  is  both  instructive  and  reassuring.  It  proves 
that  the  Elder  Statesmen  of  Japan  laid  the  foundations 
of  the  new  order  of  things  too  deep  down  to  be  moved 
by  any  ordinary  occurrence,  and  that  the  new  life  has 
been  accepted  by  the  people  as  something  destined 
to  endure.  The  young  Emperor  takes  his  seat  upon 
an  established  throne,  and  the  old  order  has  gone  for 
ever.  But  the  glow  of  romance  which  shone  around 
the  life  of  his  father,  and  made  it  memorable  among 
the  lives  of  the  rulers  of  nations,  has  likewise  gone, 
and  the  world  the  young  man  looks  out  upon  is  a  grey, 
toil-worn,  matter-of-fact  world.  Yet  it,  too,  may  have 
its  romance  before  his  dav  closes. 


As  President  of  the  Wreck  Commission,  appointed 
to  inquire  into  the  Titanic  calamity,  Lord  Mersey 
delivered  a  judgment  on  Tuesday  that  will  satisfy  the 
public  mind.  It  is  a  deliverance  of  the  highest  impor- 
tance, excellent  both  in  form  and  substance,  abstaining 
from  indiscriminate  blame  and  yet  condemning  beyond 
reprieve  some  of  those  who  may  be  said  to  be  connected 
with  the  disaster.  Among  those  exonerated,  and 
justly  exonerated,  are  the  captain  of  the  ship,  Mr.  Bruce 
Ismay,  the  chairman  of  the  Oceanic  Company,  and  in 
lesser  measure.  Sir  Cosmo  Duff-Gordon,  while  on  the 
captain  of  the  Califorman,  a  censure  has  been  bestowed 
which,  though  gently  worded,  will,  we  fear,  brand 
him  for  life  as  at  least  careless  of  what  went  on 
around  him.  Mr.  Ismay's  treatment  by  the  Yankees 
was  Red  Indian  in  its  cruelty.  Although  the  sp)eed  at 
which  the  ship  was  being  driven  is  censured,  the  blame 
is  not  laid  upon  either  the  captain  or  his  officers,  but 
upon  a  habit  of  steaming  through  ice  at  top  speed,  a 
habit  that  has  hitherto  been  indulged  in  with  impunity, 
probably  because  the  ships  have,  till  the  other  year,  been 
small  enough  to  be  navigable  past  threatened  dangers  at 
full  speed,  but  henceforth,  as  Lord  Mer.sey  says,  the  rule 
or  habit  must  be  altered  and  more  prudent  usages 
adopted  when  in  the  neighbourhood  of  ice. 


Amongst  the  recommendations  which  accompany  the 
recital  of  the  incidents  attending  the  catastrophe  and  the 
judgments  upon  the  conduct  of  those  concerned  or  of 
survivors,  are  a  number  which  will  commend  themselves 
to  sensible  people,  and  ensure,  we  hope,  a  marked  and 
abiding  increase  in  the  safety  of  ocean  travelling, 
whether  in  gigantic  liners  or  ordinary  ships.  The 
Board  of  Trade  is  justifiably  blamed  for  its  delay  in 
revising  the  scale  of  boat  accommodation  on  ships,  a 
delay  characteristic  of  bureaucracies,  but  none  the  less 
censurable  on  that  account,  and  it  is  recommended  that 
in  future  boat  accommodation  must  be  provided  on  all 
ships  for  every  human  being  carried.  Further,  wireless 
installations  continually  available  for  the  receipt  and 
dispatch  of  messages  ought  to  be  established,  and,  'n 
the  matter  of  construction,  ships  should  henceforth  be 
provided  with  more  bulkheads,  so  as  to  render  them 
less  easily  sinkable.  In  order  to  render  the  handling  of 
the  boats  more  systematic,  boat  drill  is  insisted  upon. 
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as  also  fire  drill  and  water-tight  door  drill.  Greater 
continuity  of  service  with  individual  crews  is  also 
recommended  as  an  end  to  be  aimed  at,  and  it  is 
suggested  that  an  international  conference  should  be 
convened  to  agree  as  to  a  common  policy  with  respect 
to  the  sub-divisions  in  ships,  provision  of  life-saving 
appliances,  installation  of  wireless  telegraphic  appara- 
tus, the  use  of  search-lights  and  the  reduction  of  speed 
or  alteration  of  course  in  the  vicinity  of  ice.  Thus 
the  judgment  of  Lord  Mersey,  both  in  its  praise  and 
censure,  and  in  its  suggestions,  is  a  document  of  the 
greatest  weight,  suffused  with  dignity  and  self-restraint, 
well  calculated  by  the  impression  it  will  make  on  the 
public  mind  in  all  countries  to  secure  the  adoption  of  the 
changes  recommended. 

Discontent  at  the  docks  must  be  very  deep-seated  or 
the  men  would  not  have  maintained  their  refusal  to 
return  to  work  in  the  obstinate  way  they  have  done, 
and  in  face  of  the  advice  of  their  leaders.  They  are 
starved  out,  and  returning  to  work  now,  but  obviously 
the  whole  subject  of  dock  labour  wants  thorough  in- 
vestigation by  some  competent  authority.  Sir  Edward 
Clarke  held  a  brief  inquiry,  which  revealed  one  or  two 
friction  points,  and  brought  some  grievances  to  the 
front,  but  something  for  more  thorough  going  and  far- 
reaching  is  necessary.  The  entire  system  of  handling 
goods  in  the  Port  of  London,  the  methods  of  engaging 
and  paying  the  men,  and  the  conditions  under  which 
they  work,  will  have  to  be  inquired  into  by  some  capable 
and  impartial  tribunal.  We  have  long  been  told,  for 
example,  that  shippers  of  goods  to  foreign  parts  have 
been  increasingly  avoiding  London  as  a  port,  wherever 
it  was  possible  to  do  so.  A  large  shipper  has  again 
and  again  said  to  us,  "  We  can  ship  goods  from 
Antwerp  or  other  Continental  ports,  and  rest  perfectly 
certain  that  no  claim  for  damages  will  arise ;  whereas 
in  London  it  is  just  the  reverse.  A  shipment  is  rarely 
made  there  without  a  dispute  arising,  and  some  claims 
being  made  for  injurv  done  to  the  commodities 
handled." 


How  far  that  is  true  of  the  trade  of  the  Port  in 
general  we  cannot  tell,  but  obviously  the  mere  possi- 
bility that  a  complaint  of  this  kind  can  be  made  with 
facts  to  support  it,  shows  that  the  labour  of  the  Port 
is  not  well  organised  and  disciplined,  that  there  is  a 
rough  and  tumble  fashion  of  dealing  with  the  traffic 
that  ought  not  to  be  allowed  to  prevail.  This  again 
implies  that  the  treatment  of  the  men  must  be  hap- 
hazard, and  consequently  full  of  petty  exasperations 
and  injustices.  Lord  Devonport  seems  to  imagine  that 
the  whole  resentment  of  the  community  is  directed 
against  him  personally.  It  is  not ;  it  is  against  the 
system,  or  no  system,  he  covers,  and,  as  it  were,  ex- 
presses, by  his  obstinacy,  in  refusing  to  meet  the  men 
or  their  representatives.  And  it  is  this  obstinacy  to- 
gether with  the  havoc  it  is  playing  with  great  interests 
and  its  cruelty  to  human  lives  that  makes  us  say  "  he 
will  have  to  go,"  but  whether  he  goes  or  not  there 
ought  now  to  be  an  examination  of  the  whole  circum- 
stances attending  the  work  in  the  Port.  Only  where 
are  the  men  capable  of  undertaking  this  task?  Can 
they  be  found  amongst  the  permanent  officials?  We 
have  our  doubts.  Merchants  could  furnish  men  and 
the  managers  of  our  railways,  and  they  must  be  found 
soon  if  London  is  to  remain  the  supreme  port  of  the 
world. 


At  the  meeting  of  the  Great  Eastern  Railway  Co.  the 
chairman,  Lord  Claud  Hamilton,  had  many  interesting 
things  to  say.  We  can  only  allude  to  one  point  here, 
the  liberty  asked  for  to  raise  charges  as  compensation 
for  the  heavier  liabilities  placed  upon  the  railways  by 
recent  legislation.  Lord  Claud  said  that  Mr.  Lloyd 
George  "  had  given  a  pledge  "  that  if  the  railway 
boards  would  agree  to  a  Royal  Commission  to  inquire 
into  such  grievances  as  the  men  alleged  they  had,  and 
would  agree  without  qualification  to  carry  'into  effect 
the  report  of  that  Commission,  thereby  entailing  very 
heavy  extra  charges   upon   the   boards   of  the  share- 


holders of  the  respective  companies,  "  the  Government 
would  be  prepared  to  introduce  and  carry  through 
Parliament  a  measure  for  enabling  railway  companies 
to  raise  their  rates  and  charges  qua  goods  and  mineral 
traffic. "  This  pledge  Lord  Claud  declared  had  not  been 
fulfilled,  and  he  more  than  hinted  that  the  Government 
had  no  intention  of  carrying  the  Bill  any  further  which 
had  been  introduced  in  the  Commons  in  fulfilment  of 
this  pledge.  If  that  were  so,  the  railway  boards  would 
be  put  in  a  very  difficult  position  since  they  would  be 
forced  to  meet  the  extra  charges  laid  upon  them,  and 
have  no  power  to  recoup  themselves  from  the  public. 
A  grievance,  indeed ;  nevertheless,  the  Great  Eastern 
board  seems  to  have  done  something  in  the  way  of 
raising  its  charges,  having  put  10  i>er  cent,  on  traders* 
season  tickets,  and  having  in  contemplation  a  general 
increase  in  its  passenger  charges.  There  arc  two  sides, 
moreover,  to  a  policy  of  this  description,  for  a  very 
slight  increase  in  goods  and  passenger  charges  might 
cost  the  railways  more  in  earnings  than  they  could 
hope  to  get  back  by  the  increased  levies.  A  gentle- 
man in  the  position  of  Lord  Claud  Hamilton  ought  not 
to  forget  that  much  of  the  goods  traffic  of  railways, 
especially  in  the  neighbourhood  of  towns  and  cities. 
is  probably  at  no  distant  date  destined  to  be  carried 
bv  road  in  motor-drawn  vehicles,  and  to  leave  the  rail- 
ways altogether.  These  railways  have  therefore  more 
need  to  revise  their  method  of  handling  traffic  so  as  if 
possible  to  reduce  the  cost  through  systematised 
methods,  than  to  meditate  increases  in  their  charges. 


To  read  such  a  speech  as  that  of  Lord  Furness  at  the 
meeting  of  Furness,  Withy  and  Co.  is  almost  like 
reading  a  sensational  romance.  It  was  the  twenty- 
first  annual  meeting,  and  his  lordship  was  naturally  ex- 
pansive on  the  growth  and  present  condition  of  this 
magnificent  business,  a  business  that  has  grown  under 
his  hand  and  been  built  up  to  its  present  magnitude 
mainly  by  his  resourcefulness.  Some  incidents  in  the 
history  of  that  business  and  of  its  connecting  links  have 
never  pleased  us  much,  but  it  is  imjxjssible  to  deny  that 
success  has  attended  many  of  Lord  Furness's  efforts 
and  that  Furness,  Withy  at  least  is  an  undertaking,  or 
group  of  undertakings,  with  a  marvellous  history.  And 
still  expansion  goes  on.  Last  year,  as  we  showed  in 
dealing  with  the  accounts,  profits  were  splendid,  the 
turnover  about  ;^7, 500,000  as  compared  with  less  than 
;^6,ooo,ooo  in  the  previous  year,  and  the  directors  are 
accordingly  stimulated  to  go  on  conauering  still  other 
fields.  They  have,  in  association  with  Messrs.  D.  Davis 
and  Sons,  Ltd.,  bought  the  whole  share  capital  of  John 
Lancaster  and  Co.,  Ltd.,  whose  collieries  in  South 
Wales  turn  out  about  1,300,000  tons  per  annum,  and 
on  the  basis  of  this  purchase  they  are  to  supply  direct 
the  Furness,  Withy  fleets,  together  with  all  the  coal 
requirements  of  other  companies  with  which  it  is  asso- 
ciated. Not  satisfied  with  this,  the  entire  share  capital 
of  ;^400,ooo  issued  by  an  old-established  store  business 
has  been  bought  up,  so  that  the  distribution  of  all 
manner  of  stores  required  by  Furness,  Withv  and  Co. 
and  other  marine  enterprises  may  be  in  future  effected 
on  the  very  best  terms.  Necessarily,  expansions  such 
as  these  require  more  money,  and  accordingly  the  sh"  c 
capital  of  P'urness,  Withy  and  Co.,  Ltd.,  is  to  be  in- 
creased by  ;^5oo,ooo  in  ;^i  shares,  which  will  be  allotted 
pro  rata  at  par  to  holders  of  the  existing  capital,  one 
share  for  each  four  now  held.  This  will  afford  a  nice 
little  bonus  for  the  shareholders  of  the  company,  because 
the  existing  shares  are  quoted  at  about  los.  premium. 


News  from  Canada  is  various  and  not  wholly  com- 
fortable ;  especially  about  crops  is  there  mixed  informa- 
tion. The  drought  still  prevalent  at  the  end  of  last 
month  has  given  way  to  a  rainy  period,  but  the  rain 
has  not  been  evenly  distributed.  According  to  the  re- 
port of  the  Winnipeg  correspondent  of  the  Canadian 
Agency,  a  recent  examination  shows  that  while  the 
crop  in  the  West  has  suffered  considerably  from  drought 
yet  indications  are  on  the  whole  favourable  for  some- 
thing more  than  an  average  yield.  Out  of  250  places 
reported  upon,  162  announce  plenty  of  rain  to  carry  the 
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p  to  maturity,  60  report  rain,  but  not  sufficient,  and 
at  28  rain  was  said  to   be  badly  needed  and  the  crop 
going  back.     Industrially,  however,  Canada  is  forging 
ahead  without  any  pause  or  interruption,  and  nowhere 
is  progress  better  revealed   than  in  the  rapid  increase 
in  the  consumption  of  wood  pulp.      In  191 1,  this  con- 
sumption was  12.3  per  cent,  greater  than  in  1910,  and 
is  to  be  hoped  that  some  care  and  forethought  are 
eing  exercised  to  replant  the  areas  now  being  so  rapidly 
denuded  of  timber.      Climate  may    otherwise    become 
^^deteriorated  and  the  country  more  liable  to  aridity. 

^V_  A  timely  letter  was  published  in  Wednesday's 
^■Ttmcv  on  the  rubber  traffic  in  Peru,  and  the  abomina- 
^fcions  attending  it.  Thanks  to  the  courageous  action 
^P*of  Truth,  which  moved  our  Government  to  intervene, 
the  European  public  has  been  made  familiar  with  the 
atrocities  perpetrated  in  the  Putumayo  region,  and  has 
waxed  indignant  against  the  board  of  an  English  com- 
pany whose  agents  were  responsible  for,  if  not  them- 
selves guilty  of  them.  The  whole  story,  however,  has 
not  been  told  in  regard  to  what  goes  on  in  the  Amazon 
regions  of  Peru,  but  it  seems  to  have  been  made  toler- 
ably clear  that  the  English  board  of  the  Anglo-Peruvian 
Co.  did  not  know  what  went  on,  was  unaware  that  the 
rubber  the  company  dealt  in  could  not  have  been  col- 
lected at  all  except  at  a  dead  loss  had  not  cruelty  been 
exercised.  How  should  boards  know  such  things?  Mr. 
P.  H.  Fawcett  now  writes  to  the  Times  to  explain  that 
there  was  nothing  necessarily  exceptional  in  the  Putu- 
mayo outrages  upon  humanity,  and  recites  a  numl^r  of 
facts  and  conditions  relating  to  rubber  gathering  in  that 
part  of  the  world,  which  serve  to  demonstrate  that 
those  who  try  to  collect  the  gum  on  a  commercial  basis 
without  cruelty,  by  fair  dealing  with  the  Indians,  cannot 
hope  to  make  money.  The  rubber  trade  of  Pcrji,  he 
says,  "  is  demoralising  at  its  best  and  calculated  to 
blunt  the  finer  feelings  of  the  best  of  men  who  find 
it  far  from  easy  to  control  a  large  number  of  contracted 
Indians."  These  Indians,  knowing  nothing  of  Spanish, 
can  be  cheated,  and,  as  a  matter  of  fact,  are  so,  and  live 
in  debt  to  the  conductors  of  the  enterprise  in  a  manner 
not,  in  former  times,  unknown  even  to  us  in  England. 


It  is  otherwise  in  Brazil  and  Bolivia,  and  it  would 
seem  to  us  that  the  best  thing  which  could  happen  in 
the  great  Amazon  delta  would  be  a  complete  stoppage 
of  wild  rubber  gathering  all  over  it.  Peru  is  doubtless 
most  to  blame  for  the  savagery  exercised,  although,  as 
this  writer  says,  there  are  plenty  of  enlightened 
Peruvians  who  view  these  scandals  with  horror.  As 
a  community,  however,  the  country  values  its  "  large, 
boom,  rubber  trade,"  and  posses.ses  a  singular  apathy 
regarding  the  methods  of  securing  the  commodity. 
These  methods  are  abominably  cruel,  but  it  is  not  the 
advent  of  "  missions  "  that  will  change  the  conditions 
nor  yet  the  presence  of  a  number  of  State  functionaries. 
The  only  cure  is  the  complete  stoppage  of  rubber 
collection,  and  we  rather  think  events  are  tending  to 
bring  that  about.  The  costs  of  carriage  are  so  enormous 
— the  transport  of  rubber  from  tree  to  market  over  the 
Cordilleras  amounts  to  3s.  per  lb.  more  or  less — and 
however  the  collector  may  be  cheated  and  starved,  he 
has  to  be  kept  alive  in  order  to  do  his  work,  conse- 
quently it  is  impossible  for  rubber  thus  produced  to 
compete  with  the  product  of  Eastern  plantations.  These, 
and  not  the  Peruvian  Government  or  the  foreign 
Consuls  or  the  managers  of  humanely  administered 
British  companies,  will  stamp  out  a  great  source  of 
infamv. 


.\  circular  has  been  issued  to  the  holders  of  the  first 
mortgage  bonds  of  the  Illinois  Car  and  Equipment  Co. 
giving  particulars  as  to  the  sale  of  its  Hegewisch  pro- 
perty to  the  Western  Steel  Car  and  Foundry  Co.,  and 
the  value  of  the  assets  now  existing  as  sccuritv  for  these 
Ijonds.  This  value  is  put  at  $2,947,118  against 
$1,073,000  of  first  mortgage  bonds  outstanding.  In 
order  to  fix  the  agreement  with  the  Western  Steel 
Car  and  Foundry  Co.,  the  directors  arranged  that  the 
bondholders  should  have  the  right  to  have  their  bonds 


endorsed  by  that  company,  with  the  direct  assumption 
of  payment  of  principal  and  interest,  at  the  same  time 
that  the  Illinois  Car  and  Equipment  Co.  is  released. 
from  further  liability,  .'\ccordingly  the  bondholders  are 
urged  to  present  their  bonds  without  delay  for  the 
necessary  stamping.  They  should  be  lodged  at  the 
Lx)ndon  office  of  the  Guaranty  Trust  Co.  of  .N'evij  York, 
2,2,  Lx)mbard  Street,  which  temporarily  acts  as  agent. 
It  is  important  that  the  liberty  thus  afforded  should  bfi; 
availed  of  without  delay. 


.'Vrgentine  oflficial  statistics  relating  to  the  country'* 
export  and  import  trade  for  191 1  indicate  that  England 
secured  34.6  per  cent,  of  the  Argentine  import  trade, 
Germany  20.4  per  cent.,  the  United  States  17.4  per 
cent.,  F" ranee  11.8  f>er  cent.,  Italy  10. i  per  cenL,  and 
Belgium  5.7  per  cent.  Earlier  figures  are  not  avail- 
able for  comparison,  but  our  impression  is  that  the 
Germans  are  beating  the  Yankees  and  coming-  up  close 
on  our  heels.  ' 


The  dividends  declared  by  the  Rand  mining  com- 
panies for  the  first  half  of  1912  amounted  to 
;^3,758,422.  The  tonnage  crushed  was  about 
12,538,165,  and  including  the  large  amounts  of  reserve 
gold  brought  in  in  January  and  March,  the  gold  pro- 
duction was  worth  approximately  ;^i8, 500,000.  By 
adopting  the  rather  rough  method  of  deducting  divi- 
dends from  the  value  of  output,  to  arrive  at  the  cost  of 
working,  it  would  appear  that  the  total  expenditure 
amounted  to  no  less  than  23s.  6d.  per  ton.  The 
analysis  made  by  the  Chamber  of  Mines  shows  that 
the  average  working  costs  were  about  19s.  per  ton. 
The  profits  tax  would  absorb  about  gd.  per  ton,  and  the 
compensation  charges  under  the  Phthisis  Act  would 
account  for  another  3d.,  making  a  total  of  20s.  A 
good  deal  of  the  balance  of  3s.  6d.  is  represented  by 
profits  carried  forward,  in  some  cases  to  meet  deben- 
ture interest  and  red«mption,  and  for  other  sundry 
purpKJses.  Still,  there  is  a  tendency  to  exercise  a  con« 
servative  policy  in  the  matter  of  dividend  declaration* 
for  the  first  half  of  the  year.  There  was  an  increase 
<>f  .1^78,000  in  the  dividends  as  compared  with  the 
previous  half-year,  which,  as  indicated,  is  usually  the 
period  of  "  fatter  "  dividends,  but  a  decrease  of  about 
;^30o,ooo  as  compared  with  the  corresponding  period 
of  igi  1. 


The    Indian    Budget. 

A  very  fine  speech  from  more  than  one  point  of  view- 
was  that  of  Mr.  Montagu,  the   Under-Secretary  of  Stat* 
for   India,    delivered   last   Tuesday   in    the    House   of 
Commons,  on    the    Indian   budget.      He  reviewed  the 
past  and  looked  forward  to  the  future  with  a  hopefulness 
which  may  be  said  to  have  actually  glowed,  and  many 
things   were   in    his    favour.      The   revenue    has    been 
excellent  for  years  past,  because  India  has  suffered  from 
no  widespread  famine,  and  because,  although  Mr.  Montagu 
did    not    mention    this,  about   ^12,000,000   sterling  per 
annum  of  fresh  money,  capital,  is  being  drawn  into  India 
from  England  in  order  to  keep  the  prosperity  up  to  the 
highest  pitch.       Not  only  have  the  crops  been  good  on 
the   average,    but    prices    have   been   high,    in    cotton 
especially,  and   until   this  year  large  gains  have   been 
made.     Furthermore,  the  approaching  extinction  of  the 
opium  trade  with  China  has  had  and  continues  to  have 
unlocked  for  favourable  effects  on  the  revenue.     Instead 
of  declining  the  yield  from  this,  for  the  most  part  noxious, 
drug  has  gone  up  almost  in  proportion  to  the  decline  in 
the  quantity  supplied.       Last  year,   for    example,    the 
expenditure  owing  to  the  poor  yield  of  the  season's  crop 
was    cut    down    ;^44o,ooo,     while     the    receipts     rose 
/■i,624,ooo,  thus  making  the  nett  income  better  by  more 
than  ^■2,000,000  than  the  estimate.     The  same  thing  may 
in  a  modified  degree  happen  in  the  current  year,  but 
after  a  few  years  the  opium  revenue  should  come  to  an 
end,  and  as  the  expenditure  continues  to  expand  other 
sources  of   income  will  have  to  be  found.     These  may 
prove  difficult  to  light  upon,  especially  should  a  cycle 
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of  bad  years  overtake  our  dependency.  But  why  anti- 
cipate ?  The  barometer  is  "set  fair"  and  the  winds 
favourable ;  spread  sails  therefore  and  speed  on. 

Nett  revenue  figures  were  given  by  Mr.  Montagu,  and 
that  simplified  a  speech  which  might  otherwise  have 
become  involved  in  a  complicated  mass  of  statistics, 
ending  in  confusion,  had  gross  and  nett  totals  been 
handled.  Nevertheless,  this  method  of  presenting  the 
budget  to  some  extent  disguises  the  real  weight  of  the 
burden  our  Administration  has  laid  upon  India.  To  talk 
of  an  estimated  nett  revenue  of  ;£'53,442,4oo  for  the 
current  year  ended  March  31  next,  when  probably  the 
gross  figures  will  approach  ;^75,ooo,ooo  and  certainly 
well  exceed  ;^7o,ooo,ooo,  is  to  obscure  what  goes  on. 
Much  of  the  gross  total  arises,  no  doubt,  from  including 
the  receipts  of  the  railways  on  the  one  side,  and  the 
expenses  on  the  other,  but  there  is  also  the  expense  of 
collecting  the  revenue,  the  working  of  the  postal  service, 
and  other  items  deducted  before  the  nett  figure  is 
reached ;  and  the  collection  of  the  revenue,  together  with 
a  sensible  portion  of  the  gross  income  of  the  irrigation 
undertakings,  are  forms  of  taxation  whose  influence  may 
contribute  to  the  strength  of  the  forces  that  keep  the 
bulk  of  the  people  poor.  On  the  basis  given,  however, 
India  looks  prosperous,  and  to  some  extent  is  so.  There 
was  a  surplus  for  the  past  year  of  upwards  of  ;^4,ooo,ooo, 
and  the  surplus  for  the  current  year  is  estimated  at 
^1,478,300.  It  may  be  more,  it  may  be  less,  but  the  crop 
reports  are  such  as  to  lead  us  to  expect  more  rather  than 
less,  and  in  some  directions  expenditure  may  be  reduced. 
Last  year,  for  example,  ;^673,2oo  was  spent  upon  the 
Imperial  Durbar,  and  the  army  seems  to  have  cost 
;^307,ooo  more  than  it  is  expected  to  do  this  year.  On 
the  other  hand,  the  allowance  for  education  is  up 
;^670,ooo,  raising  it  to  ;^2, 855,000 — a  really  praise- 
worthy and  excellent,  if  too  inadequate,  beginning  in  the 
great  work  of  educating  the  Indian  peoples.  Money 
will  doubtless  also  be  laid  out  on  the  new  Delhi,  which 
is  to  be  built  on  high  ground  lying  to  the  south-west  of 
the  present  city  and  well  overlooking  it,  though  what- 
ever is  laid  out  there  will  come,  if  necessary,  from 
capital,  and  as  usual  the  demands  on  capital  to  be  made 
for  railway  and  other  public  works  will  figure  out  at  the 
regular  ;^  12,000,000  or  thereby — a  fact  that  Mr.  Montagu 
also  failed  to  emphasise.  Indeed,  the  new  capital  ex- 
penditure for  the  current  fiscal  year  will  probably  exceed 
^13,000,000. 

Thus  it  is  true  that  India  does  make  progress  in  some 
ways,  and  the  Indian  people  are  being  treated  more 
humanely  by  the  British  overlords  than  they  used  to  be, 
so  that  their  future  is  more  hopeful  than  it  was  even  i  o  years 
ago.  If  we  could  get  the  outlay  on  the  army  brought  down 
from  the  ^"20,000, 000  odd  it  now  reaches  to  a  bearable 
figure,  and  some  of  the  money  thus  saved  devoted  to 
public  improvements,  to  pay  for  education,  to  nourish 
industry  and  open  up  new  markets  for  Indian  products, 
we  should  be  able  to  speak  much  more  hopefully  of  the 
country  than  is  now  possible.  As  things  are,  the  capacity 
of  the  Government  to  carry  out  reforms  in  education 
and  in  public  improvements  which  the  Government 
meditates  depends  wholly  upon  the  rainfall.  There 
is  no  surplus  to  fall  back  upon  in  the  event 
of  two  or  three  years  of  short  monsoons,  of 
drought,  either  in  the  hands  of  the  Government  or  in  the 
hands  of  the  people^  at  large.  The  moment  scarcity 
comes,  "  relief  camps  "  have  to  be  opened  for  the  masses 
who  are  hungry.  That  cannot  be  a  healthy  state  of 
affairs,  and  when  in  addition  we  contemplate  the  artificial 
state  of  the  currency,  the  systematic  robbery  involved  in 
the  circulation  of  silver  rupees— the  only  effective 
metallic  coin  the  country  has— at  an  artificial  valuation  ; 
when  we  see  likewise  that  the  entire  currency  reserve 
supposed  to  be  put  aside  in  order  to  buttress  and  solidify 
this  artificially  valued  currency  is  kept  in  securities  on 
this  side  of  the  globe,  it  is  impossible  to  avoid  the  fear 
that  the  budget  show  exhibited  so  eloquently  by  Mr. 
Montagu  will  have  its  reverse  side  by-and-by,  and  that 
times  of  strain  and  difficulty,  of  recoil,  will  again  change 
the  outlook  and  once  more  warn  us  that  the  Government 
of  India  involves  us  not  only  in  great  responsibilities,  but 
in  great  dangers  as  well. 


Some  Speeches  of  Bank  Chairmen. 

One  point  in  Sir  Felix  Schuster's  speech  was  left  un- 
noticed last  week,  and  it  was  taken  up  also  by  Mr. 
F.  A.  Sevan  in  his  address  to  the  shareholders  of  Bar- 
clay and  Co.,  Limited,  last  Thursday.  This  is  the 
complaint  both  gentlemen  made  about  the  action  of  the 
Public  Trustees  in  England  and  Ireland.  These  Govern- 
ment officials  are,  it  is  indicated,  going  out  of  their 
way  to  advise  those  who  put  estates  into  their  hands  to 
invest  their  money  in  foreign  countries.  If  this  is 
actually  so,  then  bankers  and  others  may  have  good 
ground  for  complaint.  A  public  official  has  no  right  to 
step  outside  the  limits  of  his  function  and  keep  an 
investment  shop,  and  we  take  it  a  Public  Trustee 
should  confine  himself  to  the  execution  of  orders 
given  by  the  owners  of  the  estates  they 
control.  It  was  always  a  danger  in  creating 
public  trusts  of  this  description  lest  private  in- 
terests and  individual  initiative  should  be  interfered 
with,  as  well  as  legitimate  sources  of  profit  for  bankers, 
stockbrokers,  solicitors  and  others.  There  would  seem, 
however,  to  be  something  of  a  political  colour  in  this 
action  of  the  Public  Trustees,  as  we  should  judge  from 
the  tone  of  the  remarks  alluded  to.  They  are  not  im- 
partially critical  in  their  advice  as  we  might  be,  but  are 
following  the  fashion  set  by  that  class  of  politician  who 
is  never  happy  unless  when  decrying  his  own  country 
and  everything  that  it  contains.  If,  for  example,  we 
mistake  not,  the  Lowenfeld  concern  about  which  we 
have  often  had  unpleasant  things  to  say,  claims  Mr. 
Stewart  to  be  one  of  its  disciples  in  the  matter  of  what 
that  astute  foreigner  called  the  investment  by  "  geo- 
graphical distribution,"  and  just  because  this  able  offi- 
cial has  sometimes  followed  the  fashion.  Mr.  Bevan 
also  had  some  animadversions  to  express  upon  the 
management  of  the  Treasury.  He,  however,  was  per- 
fectly courteous  and  made  no  kind  of  attack  upon  the 
present  Chancellor  of  the  Exchequer,  but  complained 
rather  of  the  hide-bound  character  of  permanent  official 
style  handling  of  business  affairs.  We  should  go  further 
than  he  did  and  say  hard  things  about  the  folly  of  raising 
fresh  money  on  one  hand  at  enhanced  rates  of  interest, 
while  with  the  other  making  a  tremendous  show  of  pay- 
ing off  old  debts  with  "  surpluses."  For  the  rest,  an 
excellent  account  of  the  business  of  the  bank  was  given 
by  Mr.  Bevan,  who  was  able  to  assure  the  shareholders 
that  it  had  lost  no  money  by  the  Bank  of  Egypt  and  far 
less  money  than  it  had  thought  likely  to  lose  by  the 
failure  of  Sir  James  Laing  and-  Sons,  Ltd.,  in 
Sunderland. 

In  reading  the  speeches  of  bank  chairmen,  which  are 
not  so  numerous  at  this  time  of  year  as  in  January,  one 
is  struck  with  the  variety  of  compensations  which  a 
bank  nowadays  gets  by  reason  of  the  spread  of  its  in- 
terests. Take  the  story  the  chairman  of  the  Bank  of 
Liverpool,  Mr.  James  P.  Reynolds,  had  to  set  forth. 
Speaking  to  his  shareholders  on  the  19th  inst.  at  the 
81  st  annual  meeting  of  the  bank,  he  sketched  the  ups 
and  downs  of  business  within  its  district.  The  business 
in  Liverpool  itself  had  been  generally  quite  up  to  the 
average,  reflecting  the  prosperous  nature  of  the  trade 
done  by  Liverpool  merchants  and  brokers.  In  regions 
outside  the  City,  however,  the  picture  was  more 
chequered.  Agriculture  in  North-West  England  suffered 
less  severely  from  the  drought  than  other  parts  of  the 
land  ;  yet  in  Cheshire,  where  the  bank  has  branches,  the 
losses  were  t;onsiderable.  In  the  building  trade  there 
was  stagnation  more  or  less  everywhere,  and  the  market 
for  town  property  was  dull,  but  agricultural  land  was 
finding  a  ready  sale,  and  altogether  the  part  of  England 
in  which  the  bank  has  its  business  got  its  proper  share 
of  the  general  prosperity  of  the  country,  with  draw- 
backs and  discounts  ;  but  strangely  enough  the  labour 
troubles  in  Liverpool  seem  to  have  left  no  trace  on  the 
bank's  profits,  which  were  excellent.  Resources  of  and 
demands  upon  the  bank,  as  upon  all  banks  in  times  of 
prosperity,  increased,  and  are  bound  to  increase  as  long 
as  the  rise  of  that  wave  continues.  Were  it  not  for  the 
fall  in  the  prices  of  the  high-class  securities  held  by 
this  and  other  banks,  large  additions  might  be  made  to 
the  reserve,  dividends  continuing  untouched.     As  it  is, 
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a  sort  of  inner  reserve  is  being  formed  by  the  writings 
down,  and  that  may  stand  more  than  one  bank  in  good 
stead  when  the  tide  of  prosperity  slackens  and  begins 
to  run  the  other  way,  as  it  one  day  must. 

Mr.  E.  B.  Merriman  had  not  much  to  say  at  the 
annual  meeting  of  the  Capital  and  Counties  Bank  held 
last  week,  but  he  was  inclined  to  be  severe  on  Mr.  Lloyd 
George,  and  complained  that  nothing  had  been  done  to 
steady  the  Consol  market  except  the  granting  of  a  privi- 
lege to  transfer  the  stock  by  deed  just  as  other  regis- 
tered stocks  can  be.  Why  is  there  no  bank  chairman 
of  them  all  willing  to  study  the  question  of  granting 
facilities  for  a  general  and  voluntary  conversion  of  Con- 
sols into  a  terminable  annuity  administrable  by  each  in- 
dividual recipent  of  that  annuity  according  to  his  own 
discretion?  That  would  steady  the  price  of  Consols 
in  spite  of  the  death  duties'  ravages,  because  every 
holder  would  understand  that  in  the  end  he  would  get 
par  for  his  stock.  Our  minds  are  so  unfamiliar  with 
anything  like  system  and  scientific  handling  in  finance, 
that  we  seem  to  recoil  from  any  unusual  proposition, 
as  if  it  involved  a  financial  heresy.  There  is  none  at 
all  in  this  idea,  and  Mr.  Merriman  gets  some  way 
towards  our  conception  of  the  change  to  be  made  when 
he  expresses  the  opinion  that  the  redemption  of  Consols 
might  be  arranged  to  fall  at  the  fixed  date  by  the  opera- 
tion of  a  compulsory  and  permanent  sinking  fund.  No 
such  fund  can  operate  with  smoothness  and  efficiency 
except  by  throwing  the  working  of  it  on  the  holders  of 
the  stock. 


San  Paulo  and  Pernambuco. 

The  Republic  of  Brazil  is  a  country  so  vast,  and 
endowed  with  physical  characteristics  so  various,  as  to 
make  it  impossible,  or  almost  impossible,  to  generalise 
about  it  as  a  whole.  We  cannot,  talk  at  large  of 
Brazil  even  as  we  may  do  about  the  United  States  of 
North  America,  for  although  that  Republic  also  cm- 
braces  many  varieties  of  climate  and  soil,  the  domina- 
tion of  the  Central  Government  at  Washington  and 
the  unification  of  administrative  control,  as  well  as  the 
centralised  condition  of  such  fountains  of  revenue  as 
Customs  and  excise  and  stamps,  produce  a  sort  of 
harmonious  organism  which  finds  little  of  a  parallel 
as  yet  in  Brazil.  North  and  South  and  East  and  West 
may  differ  in  the  United  States  of  North  America  in 
sentiment  and  ideals.  Patriotism  as  it  is  supposed  to 
exist  in  the  United  Kingdom  may  have  little  room  for 
ijrowth  in  "  America,"  as  we  say,  as  the  citizens  of 
the  Republic  say,  but  all  alike  have  to  submit  to  the 
same  Government  or  misgovernment,  and  the  levelling 
of  separatist  idiosyncrasies  goes  on  apace  all  over  the 
Union,  whereas  in  the  United  States  of  Brazil  it  is 
not  so.  There  the  central  Government  is  feeble,  and 
the  individuality  of  provinces,  especially  of  rich  pro- 
vinces or  provinces  distant  from  the  Federal  capital, 
and  more  or  less  highly  developed,  so  as  to  be  in  a 
position  to  overawe,  override,  or  coerce  the  authority 
nominally  supreme  is  more  in  evidence.  In  this  loose- 
ness of  tie,  this  absence  of  a  sense  of  fellow-citizen- 
ship, lies  great  danger  to  the  future  of  the  United 
States  of  Brazil  as  a  homogeneous  Republic.  Inter- 
communication, moreover,  except  by  sea,  is  as  yet 
almost  impossible  between  north  and  south,  and  the 
absence  of  it  makes  for  cleavage. 

For  the  present,  however,  we  are  not  concerned 
with  the  political  future  of  the  country  ;  our  interest  is 
much  more  matter  of  fact  and  present-day,  and  we 
have  dwelt  upon  the  incohesivcness  of  the  vounger 
Republic  chiefly  because  we  should  like  people  at  home 
here  to  discriminate  more  than  they  do  in  making 
their  Brazilian  investments.  .'\t  the  moment  the  fashion 
is  to  regard  all  things  Brazilian  as  good;  a  few  years 
ago,  not  without  grounds,  the  opposite  view  was 
prevalent,  and  neither  view  has  been  entirely  the  just 
one  at  any  time  in  the  history  of  the  countrv.  Inci- 
dental evidence  illustrative  of  the  distance  it  can  be 
from  the  truth  will  be  found  in  two  Consular  reports 
lately  published  by  our  Foreign  Office,,  the  one  on 
Pernambuco,  bv  ^ir.  Consul  Pearson,  and  the  other  on 
San   or  Sao  Paulo,  by   Mr.   Consul   O'Sullivan-Beare. 


Greater  contrasts  could  hardly  be  presented  than  that 
offered  by  the  actual  condition  and  prosi)ective  likeli- 
hoods of  these  two  States  of  Brazil. 

Let  us  take  Pernambuco  first.  It  forms  one  of  a  nest 
of  statelets,  as  we  might  call  them,  although  the  area 
of  the  smallest  of  them  is  by  no  means  contemptible, 
lodged  in  the  North-East  shoulder  of  the  South  Ameri- 
can continent,  and,  so  to  say,  but  a  short  distance 
south  of  the  equator.  There  is  a  fine  country  behind 
it,  and  living  ought  to  be  cheap,  because  railways  have 
been  built  inland,  largely  with  British  capital,  to  open 
up  territories  capable  of  growing  cotton,  sugar, 
rubber,  cereals  of  various  kinds,  fruits  in  almost  in- 
finite variety,  and  also  all  manner  of  vegetables.  The 
sources  of  prosperity,  in  short,  are  nearly  endless,  and 
Pernambuco  as  the  basis  State  of  a  surrounding  group 
ought  to  be  one  of  the  most  prosperous  regions  in  the 
world.  It  is  not,  at  any  rate  not  yet,  and  the  back- 
wardness of  Recife,  the  capital  and  chief  port  of  the 
State,  is  deplorable.  It  is  not  at  all  a  desirable  place 
to  live  in.  Yellow  fever  and  small-pox  are  rife  there, 
and  last  year  deaths  from  small-pox  alone  were  2,438, 
and  from  tuberculosis  1,441,  in  a  population  guessed  at 
200,000.  Altogether  the  death-rate  of  the  place  was 
51.17  per  1,000  in  1911.  An  elaborate  system  of 
drainage  pipes  has  been  laid  down  throughout  the 
town,  and  no  steps  thus  far  taken  to  connect  it  with 
the  houses ;  the  water  supply  is  bad  and  short,  and, 
"  generally  speaking  the  cost  of  living  is  nearly  three 
times  that  of  the  United  Kingdom."  Everything  seems 
'behindhand,  and  the  condition  of  the  native  labourer 
one  of  misery.  He  lives  crowded  in  insanitary  straw- 
roofed  hovels,  his  principal  food  jerked  beef,  beans, 
native  flour,  and  codfish,  a  prey  to  small-pKJx  and  con- 
sumption. And  all  around  him  is,  or  should  be,  abund- 
ance. Facilities,  however,  for  handling  the  produce 
of  the  land  are  short — although  the  Great  Western  of 
Brazil  Railway  Co.  is  doing  its  best — for  passengers,  at 
least — and  every  season  the  cotton  and  sugar  crops,  at 
present  the  chief  sources  of  wealth,  are  much  hampered 
in  reaching  their  markets.  Roads  are  few  and  bad, 
giving  little  scope  for  motoring  and  next  to  none  for 
transport,  and  over  all  stands  a  bureaucracy,  inert,  in- 
competent,  and  badly   provided   for. 

Turn  from  that  picture  to  the  one  presented  by  Mr. 
O'Sullivan-Beare  regarding  the  great  Province  of  San 
Paulo,  lying  immediately  south  of  Rio  de  Janeiro.  Here 
all  is  bustle,  development,  progress.  While  Pernam- 
buco wastes  its  money  in  barren  political  contests  San 
Paulo  goes  ahead  and  attends  to  business.  Its  foreign 
trade  alone  in  191 1  rose  by  ;^i6, 500,000  to  a  total  of 
nearly  ;^45,ooo,ooo,  a  figure  exceeding  by  ;^io, 500,000 
or  more  the  highest  ever  previously  reached.  Part  of 
this  improvement  is  due  to  the  "  marked  and  sustained 
advance  in  the  price  of  coffee,"  which  averaged  458480 
per  bag  last  year  as  against  358220  the  previous  year 
and  only  208400  in  1908;  but  the  land  is  filling  with 
people,  and  other  sources  of  wealth  are  consequently 
coming  into  being.  Therefore  the  foreign  trade  of  San 
Paulo  last  year  amounted  to  38  per  cent,  of  the  total 
trade  of  the  Republic,  and  its  inter-State  trade  was  of 
an  additional  value  of  ;^4,ooo,ooo.  The  figures,  more- 
over, do  not  represent  the  money  value  of  this  trade  as 
expressed  in  what  the  buyers  pay.  On  coffee  the  export 
charges  amount  to  about  25  per  cent.,  and  are  not  in- 
cluded in  the  recorded  value  of  coffee  exported,  while 
goods  coming  in  are  entered  at  their  value  on  board 
ship,  although  the  importer  has  to  pay  from  50  to  60  per 
cent,  more  in  duties. 

"An  artificial  state  of  prosperity  this,  surely."  In 
some  respects,  yes,  and  one  of  these  days  San  Paulo 
will  very  likely  lose  its  supremacy  in  the  coffee  markets 
of  the  world  in  consequence ;  but  in  the  meantime  other 
sources  of  wealth  are  being  actively  developed.  The 
State  Government  has  made  it  a  crime  to  extend  the 
cultivation  of  the  coffee  shrub,  and  thus  forced  the 
people  to  take  to  other  crops.  The  population  is  largely 
recruited  from  Italy ;  in  fact,  there  are  800,000  of  that 
nationality  in  the  State.  This  .immigration  has  been 
good  both  for  San  Paulo  and  for  Italy's  trade  therewith, 
but  in  spite  of  that  and  of  all  rivalries  the  United 
Kingdom  holds  still   the   chief   place   as   an   exporter 
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thither.  We  sent  goods  to  the  declared  value  of 
Xi, 1 2 1, 000  there  last  year  against  ^2,464,000  worth 
Snt  by  Germany,  ;^i,433.ooo  worth  from  the  United 
States  of  North  America,  ;£i, 287,000  worth  from  the 
Argentine,  and  £1, 173^000  worth  from  Italy.  On  the 
other  hand,  the  United  Kingdom  ranks  very  low  as 
buyer  of  San  Paulo's  products.  Last  year,  for  mstance, 
we  took  only  £&72,ooo  worth,  whereas  the  value  ot 
the  province's  exports  to  the  United  States  was 
;^i2,o89,ooo,  to  Germany  ;£'5,96o,ooo,  to  Holland 
;^S,23i,ooo,  and  to  France  ;^2, 137,000. 

Cost  of  living  is  high,  and  rising,  in  the  State— must 
rise  on  the  average,  because  the  Customs  laws  provoke 
extortion;  but  for  all  that  the  people  appear  to  be 
prosperous,  and  developments  and  connections  West 
and  South  are  being  made  with  such  judgment  and 
speed  that  we  may  expect  the  prosperity  to  continue  and 
increase.  In  ten  years  the  population  has  risen  by  over 
500,000,  the  railway  system  has  been  extended  by  over 
1,500  miles,  the  shipping  using  the  port  of  Santos 
grown  larger  by  5,300,000  tons,  and  value  of  the 
foreign  trade  per  head  become  greater  by  £2,  14s-. 
which  brings  it  to  a  total  of  £i-0  5s.  San  Paulo,  with  a 
budget  now  up  to  fully  ;^4,5oo,ooo  per  annum,  is  so 
carefully  administered  as  to  enjoy  annual  surpluses, 
whereas  Pernambuco  labours  under  deficits,  and  last 
year  was  ;^i09,ooo  short  of  meeting  expenses.  Both 
are  borrowing  States,  and  both  probably  good  for  all 
they  owe ;  but  the  security  offered  by  San  Paulo  looks 
far  more  solid  than  that  offered  by  Pernambuco,  in  spite 
of  its  dangerous  looking  participations  in  such  adven- 
tures as  coffee  valorisation  and  the  speed  with  which 
its  resources  have  been  mortgaged  to  the  foreign 
capitalist.  Look  at  the  following  index  of  progress 
embraced  in  the  crop  figures  at  10  years'  interval,  the 
only  blot  and  puzzle  in  which  is  "alcohol."  Where 
does  it  grow? 


TOOO. 

igro. 

Coffee Bag<!  of  60  kilos. 

Cotton Arrobas  of  15  kilos. 

Tobacco 

Rice Litres 

8.933.520 

514.504 

124,560 

74,224,000 

82,217,600 

564,159.000 

34,556,000 

845,680 

13,932 

12,285.224 

1,127,101 

136,532 

107,665,800 

Beans  , , 

142,456,000 

940,000,000 

122,599,200 

1,582,000 

24-1^5 

Maize        

Alcohol    

Wine         

Sugar   , Tons 

New   Capital    Issues    In   July. 

Last  month  was  a  busy  one  with  the  promoters  and 
borrowers  on  our  market,  and  home  demands  alone 
absorbed     nearly    ;^n,ooo,ooo,    while     the     aggregate 


Nett 

Price 

of 
Issue. 

Under- 

Amount 

Company. 

Nominal 

writing 
Com- 

exclusive 

mission. 

age. 

i 

£ 

United 

Kingdom. 

Aerators  6%  £t  cum.  pf. 

53.000 

par 

6% 

53.000 

Alexandra    (Newport    &    S.    Wales) 

Docks  4j%  "  B  "  pf 

125,000 

85 

— 

106,250 

Angl-^-French  Merc.  &  Finance  ^i  phs. 

600,000 

par 

A% 

600,000 

Anglo-Saxon  Trust  &  Loan  £10  shs.. . 

150,000 

par 

none 

150,000 

BraichRoch  &  Rhognant  Slate  Q.  7% 

f-Pf-        

65,000 

par 

74% 

6^,ooo 

Briiish-American  Tobacco  jfi  ord.t  .. 

2,084,874 

2,084,874 

British  &  Gen.  Deb.  Trust  jf  i  shs.    . . 

200,000 

par 

4% 

200,000 

British  India  Steam  Nav.  4^%  deb.  .. 

1,000,000 

P^r 

2i% 

i,oco,ooo 

British  Investment  Trust  4%  deb.t  . . 

Sor.ooo 

par 

500,000 

British  Maritime  Trust  £5  shs. 

i75,oco 

105/ 

none 

183,750 

Do.                         5%      deb 

500,000 

par 

3% 

500,000 

Brunner  Mond  &  Co.  £10  7%  pl.t 

Chant  &  Paddon  7%  £1  pf 

283,220 

15 

424,830 

40,000 

par 

— 

40  000 

Do.           £1  ord 

40,000 

par 

— 

40,000 

Chesham  Automoliilp  Supply  6%  £1  pf. 
Frederick  Boitock  7%  £1  pf.    . . 

96,000 

par 

6i% 

9S000 

40,000 

par 

6i% 

40,coo 

General  Electric  £10  6%  pf 

150,000 

par 

J50,coo 

James  L>ne  Hancock  6%  £ipf. 

60,000 

par 

7% 

60,000 

London  &  Provincial  Banit  £10  shs.t.. 

400,000 

.8 

LoHk^oii  General  Omnibus  4^%  istdeb 

1,000,000 

98 



980,000 

Do.              Do.         5% Inc.  deb 

1,000,000 

9) 

— 

940,000 

Major  &  Co.  7%  £1  pf.  ord 

50,000 

par 



50,000 

Manchester  Brewery  5%  ist  mort.    . . 
Mancliester  Docks  &  Warehouse  Ext 

180,000 

96 

3% 

4i%£iopf 

Offord  Hygienic  Appliances  £1  pf.     . 
Orcheslrelle  Co.  6%  £1  cum.  pf^. 
Scottish  Iron  &  SteelsX  istdeb.      .. 

400,000 

par 

7II 

400,000 

35,0  0 

par 

35-000 

250,000 

par 

4i% 

250,000 

30o,coo 

95 

4%^ 

285,000 

Do.           Do.        6%  £1  pf. 
Synthetic  Products  £1  pfj 

150,000 

par 

64% 

450,000 

par 

450,000 

Tin  Trust  £1  shs 

50,000 

par 

6% 

United  Slates  Trust  4i%  deb.  . . 

250,000 

98 

none 

245,000 

Whiteaway,  Laidlaw  &  Co.  £1  ord.  . 

50,000 

25/ 

none 

62,500 

9  companies  under  £30,000 

96,194 

96,194 

10,863,288 

11,220,198 

City  of  Calgary  4i%  debs 

Dorchester  Electric  5%  bds 

Hudson's  Bay  Co.  £5  pf.t  .■  ■• 
Investment  Corp.  of  Canada  4}%  deb- 
Kindersley  (Sask.)  Farm  Lds.  6%  l« 

deb. 
Mitford  (Calgary)  Colliery  6%  1st  deb. 

Wcstn  Canada  City  Town  Lds.  £1  shs 


500,000 
51,550 

1,000,000 

230,000 

X  18,000 
50,000 

80,000 


99 
95 
par 
97J 

p»r 
par 

par 


I  2,049.500 
South  and  West  Africa 

African  Association  6%  £  I  pf.t  ..|       100,000 


60%  in  ord 
(bs. 
7% 


495,000 
48,973 

1.0X),000 

243,750 

118,000 

50,000 

80,000 


British  and  French  Trust  £1  ord.      .   i  440.000 

Niger  Co.  £1  shs.t          '  50.000 

South  Alrican  Canning  £1  ord.          .  69.000 

2  companies  under  £30,000                 .  -  j  35,ooo 


21/6 
par 

3 
par 


I       694,000 
Other  British  Possessions. 


British  North  Borneo  Co.  4^%  ist  debs. 
Queensland  Government  35%  stock  . . 
6  companies  under  £30,000 


500,000 

2,000,000 

68,779 


Cuba  Railroad  5%  bds 

Kansas-Oklahoma  Oil  7%  £1  pf. 

St.  Louis,  Springfield  and  Peoria  Rly. 

5%  bds 

Tulsa  Oil  £1  shs .. 


2,568,779 
United  States. 

524,583 
330,000 


180,822 
*5,ooo 


1,100,403 


95 
9« 


95 
par 

984 
par 


2.033.723 


107,250 

4  .0,000 

150,000 

69,000 

35.000 

801,250 


475.000 

I,9ro,ooo 

105.868 


Central  and 
Anglo-Brazilian  Meat  £1  shs 

Do.  6%  debs. 

Argentine  Tobacco  £1  ill. t 

Do.  10/  ord.-t    . . 

Brazil  Railway  5%  debs. 
B.  A.  Lacroze  Trams  s%  debs. 
Cear4  Trains  Lgt.  &  Pwr.  5%  ist  deb 
Cuhan  Central  Kailwa.s  5%  deb.t     .. 
Chilian  Northern  Railway  5%  debs.  . . 
Jequie  Rubtjer  Shares  and  Deb.t 

Oilfields  of  Mexico  7%  pf 

Santa  F^  and  Cordova  G.  S.  Land  £1 

shs.t  

United  Rivet  P.  Telephone  £5  ord.t 


>  South  Aubrica. 

100,000 

par 

75.000 

par 

177.500 

par 

121,300 

par 

2,000,'  00 

9« 

500,000 

5°. 

250,000 

924 

350,000 

par 

1,000,000 

96 

42.503 

— 

208,334 

par 

.  55,000 

3 

200,000 

5,062,634 

J  2% 


7% 


6% 


2.500,868 


493,500 

330,000 

178,110 
65000 

1,065,610 


IO3,0oO 

75.O0O 

177.50° 

124,300 

1,960,000 

4  50,000 

231,250 

350,000 

960,000 

42.500 

2oH,334 

ir5,coo 
200,000 


MiSCELLANSOUS  FoKElGN  COUKTRIBS. 

Chinese  Engineering  6%  debs. 
City  of  N  icolaieff  5%  bds. 
Emba  Caspian  Oil  £1  shs. 
Moreni  (Roumanian)  Oilfds.  £1  ahs.. 
Russian  General  Oil  £1  shs.*   . . 
Sena  Sugar  Factory  £10  7%  pf. 

Sissert  Company* 

Spies  Petroleum  10/  shs.t 
Valparaiso  5*%  Loan 


1,200,000 

par 

646,268 

96I 

1,140,000 

par 

110,000 

21/ 

1  250,000 

— 

160,000 

pat 

755,000 

— 

104,167 

22/ 

250,000 

99 

4i% 

5% 


4,983.884 


1,200,000 
625,207 

1,140,000 
M5.500 

I,250,CXX) 

i6j,ooo 
755.000 
218,752 
247,250 


5.615,435    1  1  5.711,709 

Issued  for  public  information  only.        \  To  shareholders. 

SUMMARY    FOR   THE    MONTH. 

Nett    amount  ex- 
Country.  Nominal  Amt,  elusive  ot  Broker- 


United  Kir.gdora 

Canada         

South  and  West  Africa  . . 
Other  Briiish  Possessions 

United  States        

Central  &  .South  America 
Miscellaneous  Foreign  Countries 


Total  from  Jan.  1, 1912 
Total  from  Jan.  i,  igii 


ages,  &c. 

£ 

I 

10,863,288 

11,220,198 

2,049,550 

2,033,723 

604,000 

801,230 

2,568.779 

2,300.868 

1.100.403 

1,063,610 

5.062,634 

4,983,884 

5,615,435 

5,711,709 

27.954,091 

23,319,242 

146,525,138 

147,055.219 

139.637.04' 

"37,490,510 

demands  from  all  quarters  came  to  nearly  ;^28,ooo,ooo- 
Of  this  total  Canada  asked  for  over  _£  2,000,000,  including 
the  /" 1, 000,000  in  £^  preference  shares  issued  by  the 
Hudson's  Bay  Company.  In  Australia,  the  Queensland 
Government  was  a  borrower  of  ^2,000,000,  and  some 
small  demands  came  from  South  and  West  Africa,  while 
the  British  North  Borneo  Company  asked  for  and 
got  ;^ 500,000.  For  the  time  being  the  United  States 
remains  almost  out  of  the  market,  but  Central  and  South 
America  raised  over  £"5,000,000,  including  ;^2,ooo,ooo  in 
debentures  for  the  Brazilian  Railway  and  /"  1,000,000 
in  debentures  for  the  Chilian  Northern  Railway. 
Other  foreign  countries  were  also  good  solicitors 
for  our  money,  the  Chinese  Engineering  Co.  having 
come  for  ;^i, 200,000,  and  just,  at  the  close  of  the  month 
the  Emba  Caspian  Oil  Co.  asked  for  ;£"!, 140,000.  The 
Russian  General  Oil  Co.  likewise  came  for  £^1,250,000, 
so  that  altogether  ;£"5, 61 5,000  was  come  for  from  us  to 
further  enterprises  mainly  in  Russia  and  China;  in  fact, 
including  the  city  of  N icolaieff  loan  of  ^646,268,  Russia 
will  take  nearly  ;^3, 000,000  out  of  the  total  classified 
under  "  Miscellaneous  Foreign  Countries."  Russia  is  a 
great  country,  but  we  must  be  careful  not  to  hand  over 
our  capital  to  her  too  freely. 

Up  to  the  end  of  the  month  the  total  new  capital 
demands  put  upon  our  market  in  191 2  exceeds 
;^i46,50o,ooo  nominal,  which  compares  with  less  than 
£"140,000,000  in  the  same  seven  months  of  1911. 
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The  Week's  Hints. 

It  is  unfortunate  lor  us  that  the  imag^inatipn  of  some 
of  our  readers  is  so  short-sighted.  Unconsciously 
many  people  have  the  habit  of  expecting  any  forecast 
or  foreshadowing  of  evil — or  of  good  for  that  matter — 
to  happen  right  off,  and  when  it  does  not  they  forth- 
with conclude  that  there  was  no  reason  for  the  warning 
given.  Last  week  we  wrote  somewhat  gloomily  about 
credit  prospects  and  the  dangers  ahead,  but  our  words 
had  reference  to  the  drift  of  events  and  the  distant 
future — not  of  this  week  or  next,  or  to  even  three 
months  hence.  Many  things  can  happen  which  will 
tend  to  prevent  a  catastrophe,  inevitable  only  if  we  fail 
to  take  warning  and  mend  our  ways.  Nothing  can  be 
more  sure  than  that  a  continuance  in  the  present  policy 
of  using  capital  as  revenue,  and  of  wasteful  public 
expenditure  will  lead  us  to  destitution  as  an  empire. 
But  if  the  nation  will  take  thought  and  mend,  recover 
its  sanity  and  insist  upon  economy  in  all  branches  of 
the  public  service,  on  a  reduction  in  taxation  and  the 
restoration  of  liberty  to  the  people  themselves  to  utilise 
the  wealth  they  have  acquired  by  their  labour, 
then  it  will  be  unnecessary  to  predict  the  approach  of  a 
catastrophe.  .Xs  things  are  in  the  jx)litical  world,  we 
are  disposed  to  endorse  a  statement  made  the  other  day 
by  that  eminent  expert  in  mental  'derangement,  Dr. 
Forbes  Winslow,  to  the  effect  that,  in  his  opinion, 
"we  are  rapidly  approaching  a  mad  world."  Fifty 
years  ago  there  was  one  lunatic  in  575  of  the  popula- 
tion, now  ther&  is  one  in  236.  No  wonder  that  the 
Jingo  and  the  navy-scare  fanatic  rule  the  roast  to-day 
in  the  councils  of  the  nation.  This  is  going  astray 
from  hints  to  investors,  you  may  say,  but  it  is  not  so 
in  reality,  and  the  public  still  sane  is  beginning  to 
discover  that  there  can  ,be  no  stability  in  any  class 
of  investments  if  politics  are  awry  and  the  conduct  of 
public  affairs  reckless  or  out  of  joint. 

This  week  we  have  been  looking  through  the  Com- 
mercial and  Industrial  list,  because  of  recent  new 
issues  we  can  find  next  to  none  to  be  recommended 
until  they  have  passed  through  a  test  period.  It  is 
rather  a  melancholy  task  that  of  assessing  the  worth 
of  industrial  securities  because  so  comparatively  few 
amongst  them  can  be  put  into  the  absolutely  safe 
list.  Nearly  all  have  some  element  of  risk  and  specula- 
tion in  them,  but  then  what  is  without  risk? 

A  good,  steady-going  old  concern  is  that  of  John 
Knight  and  Co.,  whose  ;£,'i  shares,  if  bought  at  ij 
or  thereby,  will  yield  nearly  5^  per  cent.  The  firm 
has  of  late  years  been  eclipsed  in  a  .manner  by  more 
pretentious  soap-making  undertakings,  but  it  possesses 
a  .sound  good  business,  and  although  goodwill  is  fairly 
heavy  at  _£,68,ooo  there  is  a  reserve  of  over  ;^28,ooo 
invested  outside  the  business  besides  _^i3,ooo  odd  put 
aside  for  depreciation.  The  ordinary  shares,  which 
get  6  per  cent.,  are  therefore  worth  picking  up  when 
they  can  be  found. 

More  speculative,  at  present  at  least,  are  the  6  per 
cent.  cumulali\e  preference  shares  of  Dick,  Kerr  and 
Co.,  which  can  be  bought  about  par,  or  at  not  more 
than  J  premium.  It  is  alleged  that  the  business  has  not 
Ijeen  so  vigorously  or  masterfully  managed  since  its 
founder  died,  but  there  seems  to  us  to  be  a  great 
future  .before  concerns  of  this  kind,  and  those  who  do 
not  like  the  risks  involved  in  preference  shares  might 
take  some  of  the  company's  4J  per  cent,  debentures 
which  should  be  bought  about  96  x.d.,  and  look 
secure.  The  next  dividend  on  the  preference  shares  is 
due  in  October.  On  the  John  Knight  shares  the  divi- 
dends are  payable  in  January  and  July. 


The  Victoria  Falls  and  Transv.ial  Power  Co.,  Ltd. — In  our 
last  week'.s  reference  to  the  annu.il  report  and  accounts  of  the 
Victoria  Falls  and  Transvaal  Power  Co.,  Ltd.,  we  stated  that 
fresh  sources  of  power  were  being  developed  "under  German 
guidance."  We  also  stated  that  where  the  new  debentures  went 
we  did  not  know,  "but  presumably  the  DeutscJio  Hank  and  its 
clientile  t<X)k  them."  We  regret  to  find  that  in  both  particulars 
we  were  under  a  misjipprehension.  The  management  of  the 
Falls  Co.  is  purely  English,  though  the  machinery  may  not  be, 
and  the  new  debentures  were  taken  by  Messrs.  F.rlanger  and 
Co.,   and   issued   in   this  country. 


American  Business  Notes. 

By  one  means  or  another  the  .\ew  York  banks  and 
finance  trusts  are  endeavouring  to  strengthen  them- 
selves, but  there  is  obviously  some  danger  that  the 
(Stringency  of  money  on  Wall  Street  may  become  acute 
before  the  harvest  is  over.  All  the  more  likely  is  it 
to  do  that  owing  to  the  excellent  prospects  of  the  crops. 
Accordingly  the  banks  and  trusts  in  the  Clearing  House 
are  once  again  compelled  to  increase  their  loans,  the 
average  of  such  being  up  ;£'556,ooo  on  the  week. 
Specie,  however,  has  come  back  to  the  amount  of 
£'i>o95.ooo.  a  total  very  little  reduced  by  the  decrease 
if^f  ;6^7ii200  in  the  stock  of  greenbacks.  Dejjosits, 
however,  notwithstanding  the  increase  in  loans  and 
cash,  arc  only  ;£'930,ooo  better.  Even  so  the  surplus 
reserve  is  ;^"629,ooo  larger  at  £i'3,76i,ooo,  against 
^^3,670,000  a  year  ago.  The  week-end  figures  give  still 
more  emphatic  indication  of  increased  pressure,  for 
loans  have  risen  ;^i, 366,000  and  deposits  ;^i,55o,ooo, 
against  an  increase  of  £^(322,000  in  specie  or  a  nett 
increase  in  cash  of  Jl^z^-jb^ooo,  allowing  for  the  loss  of 
;£,46,ooo  in  greenbacks,  so  the  surplus  reserve  is  only 
;^i5,ooo  better  at  ;^3, 450,000,  not  a  large  margin  in 
\iew  of  possibilities.  .As  for  the  outside  banks  and 
trusts,  they  seem  to  have  been  retransferring  their  loans 
to  the  Clearing  House  shops,  for  the  loan  average  is 
down  ;^i,04i,ooo,  and  the  deposit  average  ;^  1,234,000 
less,  the  cash  being  ;^28o,ooo  down,  in  spite  of  an  in- 
crease of  ;^i 3,000  in  the  greenbacks  held. 

Some  fuller  details  regarding  the  foreign  trade  of  the 
United  States  for  the  year  ended  June  30  last  will  be 
required  before  one  can  form  an  estimate  as  to  its 
quality  and  profitableness.  I'reliminary  figures,  how- 
ever, have  been  published,  and  reveal  the  fact  that  last 
year  a  pKspulation  of  upwards  of  90,000,000,  or  con- 
siderably more  than  twice  that  of  the  United  Kingdom, 
was  actually  able  to  do  an  export  and  import  trade 
aggregating  _;^772, 000,000,  or  something  like  two- 
thirds  the  similar  trade  of  the  United  Kingdom.  So 
fat  and  flourishing  is  that  trade,  moreover,  in  the  estima- 
tion of  United  States  citizens  that  the  exports  exceeded 
the  imports  by  ;^i  10,200,000 ;  that  is  to  say,  exports 
came  to  about  ;^44X, 000,000  and  imports  to 
;^33 1, 000,000,  so  that  the  country  was  actually  able  to 
buy  commodities  abroad  to  the  value  of  about  three- 
fourths  of  the  commodities  it  sold.  Could  greater 
"  prosperity  " — for  the  country's  creditors — be?  This 
indication  of  the  waste  of  a  nation's  wealth  is  re- 
garded by  the  Protectionist  class  of  mind  in  the  United 
States  as  favourable,  and  the  boast  is  made  that  "  the 
highest  favourable  record  "  on  this  basis  was  that  of 
1907-8,  when  the  Republic  actually  exported 
;^"i  33,300,000  worth  more  commodities  than  it  was  able 
to  import.  .As  we  often  say,  this  is  excellent  news  for 
the  foreign  creditor,  and  we  hope  it  will  long  continue 
so,  because  were  the  United  States  to  get  into  the 
position,  say,  of  our  .Australian  txilonies,  and,  in  spite 
of  their  enormous  indebtedness  abroad,  to  import  more 
than  they  exported,  we  should  get  exceedingly  uncom- 
fortable lest  an  early  composition  with  creditors  should 
be  at  hand. 

Apologists,  however,  for  the  Protectionist  plight, 
and  its  results  thus  indicated,  are  now  boasting  that 
whereas  in  former  years  it  was  only  raw  material  that 
the  United  States  could  find  markets  abroad  for,  the 
exports  are  now  largely  manufactured  goods.  That  is 
apparently  the  result  of  the  more  or  less  severe  choking 
up  of  home  markets.  Appliances  have  been  created  in 
some  instances  capable  of  supplying  these  markets  with 
twice  as  much  manufactured  goods  as  they  can  absorb, 
so  that  the  overplus  has  to  be  "  dumped  "  abroad  ;  and 
that  such  dumping  has  been  the  fashion — that  is  to  say, 
unprofitable  selling  in  great  measure — is  indicated  by 
the  fact  that  in  last  year's  increased  value  of  exports 
high  prices  seem  to  have  had  no  share.  Few  things, 
indeed,  can  be  sold  abroad  at  a  profit  by  a  country 
which  has  artificially  raised  the  cost  of  manufacture  to 
prohibitory  heights,  and  last  year  the  raw  material, 
cotton,  which  is  really  the  most  important  commodity 
the  credit  of  the  United  States  rests  upon,  showed  an 
increase  of  1,500,000,000  lbs.   in  the  weight  exported. 
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■whereas  the  value  was  actually  nearly  £j'°°°'?°° 
down.  When  we  get  the  figures  we  shall  no  doubt  hnd 
the  same  characteristic  in  steel,  and  it  is  admitted 
that  for  some  articles  of  provisions,  as  well  as  for  a 
few  other  commodities,  prices  were  very  low  last  year. 
Only  by  low  prices  can  the  export  trade  of  the  Union 
be  maintained  even  in  raw  materials,  as  the  growers  of 
cotton  are  destined  soon  to  know,  and  the  lower  they 
are  the  better  always  for  consumers  elsewhere.  It  is 
Rvorthy  of  note  that  in  spite  of  the  fine  balance  "  in 
our  favour,"  which  means  in  favour  of  the  foreign 
creditors,  for  the  year  just  closed,  gold  movements  in 
the  twelve  months  were  against  the  Republic  on 
balance  to  the  extent  of  ;^i, 674,000,  whereas  in  the 
preceding  year  there  was  a  nett  gold  import  of 
j^io,22o,ooo.  Generally  speaking,  however,  the  gold 
movements  must  be  against  the  Republic  when  its 
citizens  are  not  borrowing  abroad  freely,  just  because 
the  country  is  not  able  on  an  average  of  years  to  find 
markets  abroad  for  enough  of  its  products  to  meet  the 
drain  of  interest  and  dividends  payable  in  Europe  along 
with  the  ever-increasing  demands  of  the  Yankee  tourist 
in  foreign  parts.  These  demands,  by  the  way,  are 
said  to  be  as  heavy  this  year  as  last,  although  the 
numbers  coming  across  do  not  seem  to  be  so  great. 

Many  interesting  facts  are  being  published  with  re- 
g'ard  to  the  movements  of  population  in  the  United 
States,  and  they  are  not  all  of  a  reassuring  kind.  That 
is  to  say,  the  tendency  is  for  the  country's  inhabitants 
to  huddle  more  and  more  into  the  towns.  Between 
1880  and  1890,  for  example,  the  urban  population  in- 
creased by  over  62  per  cent.,  while  the  rural  rose  less 
than  38  per  cent.,  while  in  the  ten  years  ended  with  1910 
the  urban  population  rose  74  per  cent,  and  the  rural  only 
26  per  cent.  During  the  last  ten  years  the  strictly  Rural 
population  of  the  United  States  has  grown  at  a  speed 
less  than  one-third  that  of  the  urban  population.  Last 
decade  the  population  of  cities  of  15,000  inhabitants  and 
upwards  has  increased  from  16,968,824  to  24,481,053,  or 
44.3  per  cent.  At  the  beginning  of  the  decade  only 
22.3  per  cent,  of  the  country's  population  were  in  towns 
within  this  limit,  but  they  have  absorbed  47  percent,  of 
the  numerical  growth  of  the  whole  people  during  the 
past  ten  years.  In  a  country  where  there  is  so  much 
space,  and  so  much  good  soil  to  be  cultivated,  this 
tendency  is  not  a  wholesome  one,  but  it  is  inevitable. 

The  half-year's  listings  of  new  securities  and  old 
securities  relabelled  on  the  New  York  Stock  Exchange 
has  been  published  as  usual,  and  is  of  some  interest 
here,  although  not  much.  As  we  said  some  weeks  ago, 
the  distinguishing  characteristic  of  the  period  has  been 
the  tendency  of  borrowers  to  lean  upon  short-dated 
obligations.  Thus  more  than  ;^54,ooo,ooo  in  notes  or 
ishort-term  bonds  were  put  forth  during  the  first  six 
•months.  Naturally,  these  short-dated  obligations  are 
not  quoted  on  the  Wall  Street  Stock  Exchange,  but  in 
spite  of  this  apparent  relief  the  actual  masses  of  rir;w 
securities  put  upon  that  market  in  the  June  half-year 
were  very  considerable,  amounting  to  ;^47, 600,000  in 
bonds  and  ;^36, 300,000  in  stocks  or  shares,  all  new. 
The  railroad  companies  emitted  ^28,400,000  in  bonds, 
and  the  electric  railway  enterprises  ;^29,5oo,ooo.  In 
stocks  the  railroads  put  out  ;^i9,ooo,ooo,  and  the 
electric  railroads  nearly  ;^2 1 ,000,000.  Miscellaneous 
creations  came  to  ;^22,ooo,ooo  in  bonds,  and  no  less 
than  £93,000,000  in  shares.  For  the  first  time  in  the 
history  of  Stock  Exchange  listings  the  electric  traction 
companies  have  asked  for  more  money,  both  in  bonds 
and  shares,  than  the  old  steam  railways.  This  may 
mean  to  some  extent  that  electricity  is  beginning  to 
supplant  steam.  On  the  other  hand,  'it  is  probably  due, 
for  the  present  at  least,  to  the  fact  that  so  many  of  the 
old  style  railways  preferred  to  sell  notes  of  short  usance 
rather  than  submit  to  paying  higher  rates  on  long-dated 
obligations.  Nothing  sensational  appears  to  have  hap- 
pened during  the  six  months,  but  the  smashing  of  the 
Tobacco  Trust  by  the  decree  0/  dissolution,  its  sub- 
division, that  is  to  say.  into  its  component  elements, 
caused  an  enormous  amount  of  reshuffling  and  re- 
naming of  capital,  and  thanks  to  this  the  aggregate 
figures  for  old  and  new  emissions  taken  together  we.e 
very  high  for  the  half-year. 


Operators  have  been  made  quite  happy  by  the  figures 
of  the  Steel  Trust's  profits  for  the  June  quarter. 
Properly  inspired  prophets  had  foretold  that  these 
would  amount  to  $25,000,000,  and  they  are  actually 
$2?  102,000,  so  that  the  inspirers  of  the  prophets  did 
not  this  time  betray  them.  Such  a  lump  of  money, 
more  than  ^^5,000,000,  is  sufficient  to  enable  the  board 
to  wipe  out  the  deficit  of  $6,292,000  shown  at  the  end  of 
the  previous  quarter,  while  continumg  the  usual  divi- 
dends on  the  preferred  and  common  stocks,  after  pay- 
ing which  a  surplus  of  $56,000  will  remain.  Higher 
prices  for  the  products  of  the  company  and  the  large 
business  done  are  given  as  the  source  of  these  excellent 
profits  and  no  doubt  they  had  their  influence,  so 
that  the  necessity  of  cooking  accounts  or  of  starving 
depreciation  to  make  a  good  show  has  been  less  than 
usual.  

Continental    Memoranda. 

A  quieter  mood  has  come  over  bourses,  thanks  in  no 
small  measure  to  the  recovery  in  Consols.  As  usual, 
bear  accounts  had  been  opened  while  the  semi-panic  was 
on,  and  now  that  minds  have  become  more  calm,  the 
bears  are  buying  back.  In  London  also  the  influence 
of  that  ;^2,ooo,ooo  handed  over  to  the  National  Debt 
Commissioners  by  the  Exchequer  has  been  helpful  to  the 
Consol  market,  and  for  the  time  being  we  shall  there- 
fore have  more  steadiness  in  prices,  with  perhaps  an 
upward  tendency.  All  over  Europe,  however,  as  well  as 
in  the  United  States  and  in  South  American  money 
markets,  which  also  must  be  kept  in  view,  rates  for 
loanable  capital  are  going  to  be  stiff  without  abatement 
from  now  onwards,  and  consequently  it  is  impossible 
to  regard  the  position  of  stock  markets  as  assured  for 
an  advance  in  prices  as  steady  or  as  prolonged  as  the 
fall  has  been.  There  is,  moreover,  this  coil  in  Turkey 
which  grows  worse  and  worse,  more  tangled  in  appear- 
ance, hopelessly  intricate  each  week  that  passes, 
because  the  Powers  stand  by  with  their  hands  in  their 
pockets  or  talk  and  suggest,  doing  nothing.  Either 
they  will  have  to  intervene  and  finish  off  Turkish 
dominion  in  Europe,  or  that  empire  will  perish  in  a 
welter  of  blood  calculated  to  move  human  sympathy 
so  profoundly  as  to  force  Russia  to  step  forward  and 
put  an  end  to  the  agony.  As  for  Tripoli,  which  the 
Italians  are  henceforth  to  call  by  the  old  name  of  Libia, 
as  Mr.  Charles  Lapworth  tells  us  in  that  most  interest- 
ing and  timely  book  of  his,  "  Tripoli  and  Young  Italy," 
that  is  lost  for  ever  to  the  Turk,  and  must  be  given  up 
just  as  all  other  possessions  of  this  essentially  savage, 
untameable  and  unteachable  horde  will  have  to  be,  as 
the  provinces  already  lopped  off,  liberated,  have  been. 

In  France  the  immediate  cause  of  bourse  strength, 
apart  from  sympathetic  movements  inspired  by  the  rise 
in  Consols,  is  found  in  the  decision  of  the  State  Council 
with  regard  to  the  State  guarantee  of  the  Orleans  and 
Southern  Railways.  A  section  of  the  Press  and  less  re- 
sponsible citizens  have  argued  that  the  guarantees  given 
to  these  two  railways  expire  in  191 4.  This,  indeed, 
seems  also  to  have  been  the  view  of  a  considerable  sec- 
tion of  the  Government,  if  not  of  a  majority,  whereas 
according  to  the  original  contract  the  Midi  guarantee 
expires  in  1956  and  the  Orleans  one  in  i960.  These 
dates  have  been  decided  to  be  the  true  and  unchange- 
able ones  by  the  State  Council,  to  the  great  relief  of 
the  market.  Lt  is  not  merely  a  commonsense  decision, 
but  one  that  maintains  the  equities,  and  its  announce- 
ment produced  an  immediate  advance  in  Rentes,  which 
lifted  the  whole  of  the  market.  Probably  the  favour- 
able impression  may  soon  pass  awa)-,  but  it  is  welcome 
meanwhile  when  the  holidays  are  upon  us,  and  may  help 
to  keep  the  markets  comparatively  steady  until  business 
is  resumed  again  some  time  in  September. 

A  few  small  items  of  news  emerge  amid  the  general 
stagnation,  and  among  them  is  the  intimation  that  a 
small  loan  of  ;^i 67,000  has  been  raised  locally  by  the 
Danish  Government  on  a  4  per  cent,  basis  in  order  to 
build  railways  and  extend  the  Esbjerg  Harbour. 

A  new  Servian  loan  of  ;^6,oc)0,ooo  is  also  said  to  be 
under  way,  the  Government  being  now  in  negotiations 
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with  a  foreign  financial  group,  but  the  issue  will  not 
be  made  until  towards  the  end  of  the  year. 

The  sorely  tried  Republican  administration  of  Portu- 
gal has  apparently  been  successful  in  raising  a  loan  of 
^^500, 000  through  local  credit  establishments.  The 
money  is  to  be  used  for  building  railways,  and  these 
are  undoubtedly  required. 

In  regard  to  Brazilian  provincial  borrowing,  it  seems 
likely  that  the  law  now  before  the  federal  legislature 
will  be  passed  in  virtue  of  which  no  separate  State  in 
the  Republic  will  henceforth  be  able  to  borrow  abroad 
on  its  own  initiative.  Every  State  loan  will  have  to 
have  the  sanction,  if  not  the  endorsement,  of  the 
Central  authority. 

Talkilng  of  .South  America  reminds  us  that  the 
Argentine  Budget  for  191 3  has  just  been  placed  before 
the  Deputies  by  the  Finance  Minister.  He  puts  ex- 
I>enses  at  $385,581,000  paper,  or  piastres,  say, 
;^34, 000,000,  and  the  receipts  at  only  $348,572,000 
paper  (;^30,674,34o).  Amongst  the  expenses,  however, 
$76,849,000  paper  are  assigned  to  public  works,  so  that 
although  there  is  apparently  a  deficiency  of  about 
$37,000,000  paper,  or  ;^3,26o,ooo,  more  than  this  is 
really  capital  expenditure.  It  must,  however,  be 
covered,  no  matter  how  arising,  and  the  proposal  is  to 
fill  the  gap  by  proceeds  of  the  sale  of  Crown  lands  and 
by  the  issue  of  17,000,000  piastres  of  Government 
securities. 

Prospects  of  a  fine  harvest — in  fact,  it  is  more  than 
prosf)ects  now,  for  a  good  crop  seems  to  be  assured 
over  the  greater  part  of  the  Empire — has  given  an  un- 
looked  for  stimulus  to  the  sales  of  agricultural 
machinery  in  Russia,  and  apparently  the  domestic  pro- 
ducers, especially  the  Mathias  Machinery  Manufactur- 
ing Co.,  although  working  at  top  speed,  are  unable  to 
cope  with  the  demand.  This  ought  to  give  our  manu- 
facturers a  chance  only  that  Russia  is  so  benighted  in 
the  matter  of  tariff  exactions  and  possesses  an  ad- 
ministration so  corrupt  that  it  is  difficult  for  us  or  any 
foreign  country  to  do  business  there. 

Italian  bourses  have  kept  wonderfully  steady  all 
through  the  trying  anxieties  of  the  war,  and  in  their 
firmness  have  given  expression  to  the  spirit  of  unity  and 
patriotism  which  characterises  the  whole  people  in  re- 
gard to  that  enterprise.  The  trade  of  the  country  has 
also  been  well  maintained,  and  the  imports  for  the  first 
six  months  of  this  year,  amounting  to  upwards  of 
;^72,ooo,ooo,  are  less  than  ^500,000  below  those  of 
twelve  months  ago,  and  that  decrease  is  altogether  the 
result  of  the  better  crop  of  1911.  Less  wheat  has  had 
to  be  imported  to  feed  the  people,  so  that  in  reality 
the  general  import  trade  has  shown  elasticity.  The 
like  statement  is  true  of  the  exports  which  have 
totalled  nearly  ;^46, 000,000  in  the  six  months,  an  in- 
crease of  nearly  ;^2, 500,000  on  the  figures  for  the 
same  period  of  191 1,  and  this  growth  has  taken  place  in 
spite  of  the  decline  in  exports  of  cotton  fabrics  induced 
bv  the  war  and  the  bovcott  of  Italian  products  by  the 
Turk. 


Insurance    News. 


It  is  announced  that  negotiations  are  proceeding  for 
the  absorption  by  the  London  and  Lancashire  Life  and 
General  Assurance  Association  of  the  business  of  the 
Scottish  Metropolitan  Assurance  Co.  The  last  named 
company  was  founded  in  1876.  and  was  registered  as  a 
limited  company  in  1898,  with  a  subscribed  capital  of 
;^i 50,000  in  ^5  shares,  of  which  the  amount  paid  up  is 
^80,000.  Dividends  of  6  per  cent,  have  been  paid  for  the 
past  four  years,  and  the  total  funds  amount  to  nearly  a 
million.  According  to  the  last  report,  the  nett  life 
premium  income  amounted  to  ;£'95,i56,  the  total  sum 
assured  in  the  life  department  exceeding  3}  millions. 
The  total  funds  and  assets  of  the  London  and  Lancashire 
Life  Office,  excluding  uncalled  capital,  amounted  at  the 
date  of  the  last  balance-sheet  to  ;f  1,913,734.  It  will  be 
remembered  this  office  recently  took  over  the  business  of 
the  Welsh  Insurance  Corporation. 

A  Bill  has  just  passed  the  Russian  Duma,  the  object 
of   which   is   the  protection  of  factory  workers  against 


sickness  by  a  system  of  compulsory  insurance,  and  for 
their  compensation  for  industrial  accidents.  The  Bill 
provides  for  free  medical  attendance  at  the  expense  of 
the  employers,  and  sick  benefit  clubs  at  the  combined 
expense  of  the  employers  and  employed.  A  State  fund 
for  accident  compensation  is  also  proposed. 

The  past  few  months  have  witnessed  the  collapse  of  a 
fairly  large  batch  of  second-rate  insurance  ventures.  A 
considerable  proportion  of  the  new  companies  which 
have  been  formed  during  the  last  few  years  have  now 
disappeared,  either  by  absorption  by  other  companies  or 
by  liquidation.  Nearly  all  were  non-tariflf  offices,  the 
belief  having  evidently  been  held  that  the  insuring  public 
would  rally  to  the  support  of  the  non-tariff  principle. 
Most  of  the  new  ventures,  however,  were  unable  to 
obtain  sufficient  capital.  Others  were  in  too  much 
of  a  hurry  to  pile  up  a  big  business,  much  of 
which  had  gone  past  the  older  offices  for  some 
reason  or  other.  They  had  to  attract  business 
at  rates  below  those  quoted  by  the  great  offices, 
and  having  accepted  business  which  did  not  appeal  to 
the  bigger  undertakings,  they  discovered  that  reinsur- 
ance facilities  were  not  easy  to  obtain.  Antagonism  to 
tariff  arrangements,  in  short,  have  been  shown  by  recent 
failures  to  be  by  no  means  either  expedient  or  profitable 
in  a  good  many  instances.  Young  companies  which, 
have  not  had  time  to  build  up  large  reserves  have  seen 
their  capital  eaten  away  by  claims  that  were  unex- 
pectedly heavy  and  constantly  increasing.  In  several 
cases  dividends  were  paid  far  too  soon,  and  it  was  found 
difficult  to  keep  in  hand  sufficient  cash  to  meet  actual 
current  liabilities. 

It  is  understood  that,  simultaneously  with  the  issue  of 
the  regulations  imposed  by  the  revision  of  the  insurance 
law,  which  was  agreed  to  in  the  last  Diet,  an  Imperial 
ordinance  will  be  issued  altering  the  status  of  foreign 
insurance  companies  doing  business  in  Japan,  so  as  to 
bring  them  into  line  with  the  native  companies. 
Amongst  the  changes  to  be  made  will  be  the  increase  of 
the  deposit  with  the  Government  from  ;^io,ooo  to 
^30,000. 

A  new  prospectus  has  been  issued  by  the  London  and 
Lancashire  Life  and  General  Assurance  Association, 
setting  forth  the  special  features  of  a  form  of  accident 
insurance.  The  conditions  and  benefits  of  the  com- 
pany's new  supreme  policy,  as  it  is  called,  are  excep- 
tional. The  issue  of  this  policy  is  limited  strictly  to 
professional  and  business  men,  and  is  available  for  men 
from  18  to  50  years  of  age.  There  is  an  automatic 
cumulative  bonus  whereby  the  original  sum  insured  for 
death  or  loss  of  limbs  or  sight  by  accident  are  increased 
by  5  per  cent,  each  year  until  they  amount  to  50  per 
cent,  of  the  original  capital  sums.  The  policy  is  world 
wide  for  all  accidents,  and  for  sickness  extends  to 
Europe  and  the  Colonies.  Life  policy-holders  of  the 
company  are  entitled  to  a  discount  of  5  per  cent. 
Experience  shows  that  for  professional  and  business 
men  25  per  cent,  of  the  weekly  total  disablement  allow- 
ance is  inadequate  for  temporary  partial  disablement, 
therefore  a  more  generous  payment  of  33^  per  cent,  is 
made  under  this  policy.  The  pohcy  is  an  annual  con- 
tract, and  in  any  case  ceases  on  the  insured  attaining 
the  age  of  55. 

Fire  losses  in  the  United  States  and  Canada  during 
June  reached  a  total  of  ^"3, 22 1,000,  as  compared  with 
^"4, 1 38,000  in  June,  191 1,  which  were  unusually  heavy 
figures,  and  with  ^2,637,000  in  June,  1910 — practically 
a  normal  month.  For  the  first  half  of  the  current  year 
the  losses  have  reached  a  total  of  ^26,884,000,  against 
^25,938,000  and  ^19,846,000  for  the  corresponding 
period  of  191 1  and  1910  respectively. 

According  to  the  report  of  the  .\merican  Consul- 
General  at  Berlin,  German  life  and  accident  companies 
which  have  undertaken  aviation  risks  have  found  the 
results  very  discouraging.  Insurance  against  death 
seems  to  have  been  abandoned  altogether,  and  the 
number  of  aerial  policies  of  any  kind  now  issued  is  said 
to  be  very  small.  A  Swiss  insurance  company  doing 
accident  business  in  Germany  has  altogether  absindoned 
policies  for  airmen,  as  business  was  found  to  be  un- 
profitable, even  after  raising  original  rates. 
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London-  General  Omnibus  Co.,  Ltd. 

As  has  been  abundantly  foreshadowed,  this  new  com- 
pany, into  which  the  old  London  General  Omnibus  has 
been  merged,  is  now  issuing  ;^2,ooo,ooo  of  new,  but 
by  no  means  all  fresh,  capital,  viz.,  p{;i, 000,000  in  4* 
per  cent,  first  debenture  stock  and  ^  1,000,000  in  5 
per  cent,  cumulative  income  debenture  stock.  Alto- 
gether ;£;i, 500,000  of  the  4*  per  cent,  debenture  stock 
is  authorised,  and  ;^i, 750,0^  of  the  5  per  cent,  cumula- 
tive income  debenture  stock,  but  meanwhile  only 
;^2,ooo,ooo  out  of  a  total  of  ^^3, 250,000  authorised  is 
•called  for,  and  of  that  ^2,000,000  approximately 
;^i, 200,000  will  be  needed  to  redeem  the  debentures, 
debenture  stocks,  and  preference  shares  of  the  old 
company,  and  to  pay  off  at  75  per  cent,  premium  the 
outstanding  ordinary  stock  of  the  old  company  still  in 
the  hands  of  the  public.  The  balance  is  required  for 
expenses  in  connection  with  the  formation  of  the  new 
company,  to  pay  for  extensions  of  its  services,  and  for 
ihe  liquidation  of  the  old  company,  &c.  Messrs. 
Speyer  Bros,  offer  these  stocks  at  98  per  cent,  for  the 
4I  per  cent,  first  and  94  per  cent,  for  the  5  per  cent. 
income  stocks,  the  whole  to  be  paid  up  by  Septem- 
ber 23  next.  The  terms  look  attractive,  and  the  busi- 
ness of  the  company  has  been  expanding  at  such  an 
unlooked-for  speed  that  the  security  seems  undoubted. 
In  twelve  months  ending  September  30  last  the  old 
company  earned  ^1,844,488,  and  for  the  nine  months 
of  the  current  year  closed  on  June  30  the  increase  over 
last  year's  receipts  was  ^406,324.  As  the  nett  revenue 
last  year  was  ;^365,ooo,  and  as  the  charges  on  the 
portions  of  the  new  stocks  now  issued  will  only  come 
to  ;^io5,ooo,  it  is  obvious  that  the  margin  of  safety 
was  already  ;^26o,ooo  last  year.  This  year  it  may  be 
7^400,000. 

Oil  Fields  of  Mexico  Co. 

This  company  is  incorporated  to  take  over  another 
of  the  same  name  under  the  laws  of  the  State  of  West 
Virginia,  and  has  a  share  capital  of  $5,500,000  gold, 
divided  into  200,000  7  per  cent,  cumulative  participat- 
ing preferred  shares  and  900,000  ordinary  shares  of  $5. 
Subscriptions  are  now  invited  through  Parr's  Bank  by 
the  British  and  Foreign  General  Securities  and  Invest- 
ment Trust,  Ltd.,  on  behalf  of  the  owners  for  the  7 
per  cent,  cumulative  participating  preferred  shares, 
which  are  offered  at  the  price  of  £1  os.  lod.  per  $5 
share,  the  whole  to  be  paid  up  by  Julv  i  next  year. 
These  preferred  shares  have  a  priority  on  the  assets  to 
their  nominal  amount,  and  in  addition  to  all  arrears 
of  interest,  if  any,  and  if  there  is  a  surplus  after  both 
preferred  and  ordinary  shares  have  been  paid  off,  40 
per  cent,  of  such  surplus  is  to  belong  to  the  preferred 
shareholders.  The  properties,  a  large  area  situated  in 
the  Mexican  States  of  Vera  Cruz  and  Puebla,  are  to 
be  handed  over  to  the  companv  together  with  a  narrow 
gauge  railroad,  a  6  in.  pipe-line  fifty  miles  long,  two 
pumping  stations,  and  field  storage  for  about  200,000 
barrels,  the  cost  when  completed  in  1910  being 
$M2,8oo,793,  'or  about  ;^28o,ooo.  There  are  other 
assets  to  become  the  property  of  the  enterprise,  includ- 
ing the  entire  stock  of  a  company  known  as  the  Com- 
pania  Nacional  de  Navigacion,  Communicaciones  v 
Obras,  S.A.,  a  concern  formed  to  acquire  and  work  the 
lighterage  business  at  the  port  of  Tuxpam,  which  last 
year  earned  a  profit  of  nearly  ;^5,ooo.  This  new  pro- 
T  y  of  the  company  lies  not  far  from  the  famous  well 
of  the  Mexican  Eagle  Oil  Co.,  with  whom  it  has  a 
w-orking  agreement  of  a  valuable  character  insurine- 
the  sale  of  its  production.  It  is  estimated  that  about 
*750-ooo  will  remain  as  working  capital,  and  the  esti- 
mate of  profits  IS  high.  All  the  propertv  is  to  be 
handed  over  for  $1,000,000  in  debentures,  $3',soo,ooo  in 
ordinary  shares,  and  $1,000,000  in  preferred  shares, 
but  the  new  ten-year  6  per  cent.  .  onvertible  de1>entures 
to  be  issued  will  simply  take  the  place  of  the  old  ones 
outstanding.     The  enterprise  seems  of  promise. 

Emb..\  Caspian  Oil  Co.,  Ltd. 
"Messrs.  Chaplin,  Milne,  Grenfell  and  Co.     Ltd     as 
bankers  to  the  company,  offer  1,140,000  shares  of';^i 


each  at  par,  being  the  proportion  of  an  authorised 
capital  of  ^^'3, 2 10,000  required  for  working  capital. 
Another  ;£,'i, 070,000  of  this  capital  goes  to  the  vendors 
as  fully  paid,  and  ;^"i, 000,000  remains  in  reserve,  sub- 
ject to  an  option  on  the  part  of  the  supporting  banks, 
to  which  570,000  shares  of  the  present  issue  are  allotted. 
The  company  has  been  formed  to  buy  plots  of  land  on 
the  North-East  shore  of  the  Caspian  Sea.  These  plots 
will  be  vested  in  a  Russian  company  now  in  course  of 
formation,  to  comply  with  the  Russian  law,  and  one 
advantage  is  claimed  that  no  royalties  whatever  are  to 
be  payable  in  respect  of  oil  produced  from  the  areas 
selected  out  of  this  company's  plots,  whereas  most  oil- 
bearing  lands  in  Russia  are  subject  to  heavy  royalties. 
The  map  accompanying  the  prospectus  indicates  that 
the  lands  are  well  situated,  and  if  the  company  could 
count  upon  rcx:eiving  fair  play,  in  Russia  it  might  have 
a  future.  It  looks,  however,  terribly  loaded  by  the 
capital  put  upon  it,  and  we  do  not  quite  see  what  the 
Dos-sor  Syndicate  and  others  interested  in  the  promo- 
tion give  for  the  fee  they  ,  receive,  or  why  the  pre- 
liminary expenses  should  be  "  estimated  "  at  ^35,000, 
exclusive  of  an  underwriting  commission  of  5  per  cent., 
and  an  overriding  commission  of  2J  per  cent.  All  that 
is  handed  over  by  the  vendors  in  exchange  for  the 
;^i,o7o,ooo  in  fully  paid  shares  given  to  them  is 
10,000,000  roubles  in  shares  of  the  Russian  company 
which  has  still  to  be  formed.  Other  points  in  the 
prospectus  seem  open  to  criticism,  but  our  impression 
is  that  it  is  unnecessary  to  say  much.  The  company  is 
to  all  appearance  very  strongly  backed,  but  all  the 
backers  named  are  Russian  banks,  and  as  a  Russian 
enterprise  it  might  perhaps  do  well.  We  should  let 
the  backers  find  the  money. 

KiNDERSLEY  (SaSKATCHEW.\n)   FaRM  LanDS,    LtD. 

As  representing  the  British  and  Overseas  .Agency, 
Ltd.,  the  Union  Bank  of  Canada  will  receive  applica- 
tions for  ;^i  18,000  in  6  per  cent,  registered  first  mort- 
gage debentures  of  this  company,  payment  to  be  com- 
pleted by  October  i,  when  the  final  50  per  cent,  of  the 
price  falls  due.  That  price  is  par.  The  company  has 
a  share  capital  of  $600,000,  of  which  $590,000  is  to  be 
issued.  It  has  been  formed  to  buy  31,053  acres  of  free- 
hold farm  land  in  the  Kindersley  district  at  the  cash 
price  of  $18  an  acre,  which  seems  pretty  stiff.  Already, 
however,  17,500  acres  seem  to  have  been  sold  at  an 
average  of  $22.60  per  acre,  showing  a  gross  profit  of 
over  25  per  cent,  on  the  proposed  purchase  price  of  the 
company.  Has  this  sold  acreage  been  all  paid  for,  or 
is  the  price  only  the  product  of  the  wild  gambling  in 
land  that  has  prevailed  in  the  West  for  some,  years 
past?  Time  will  show,  but  we  hardly  think  a  small 
adventure  of  this  kind  suitable  for  the  general  investor. 


Anglo-Saxon  Tkist  and  Loan  Co.,  Ltd. — With  a  share 
capital  of  ;fii;o,ooo  in  ;^io  shares,  this  company  has  been 
formed  to  conduct  the  usual  business  of  an  investment  trust.  All 
the  share  capital  is  offered  at  par.  and  must  be  paid  up  by 
January  13  next.  A  trustee  and  agency  business  is  apparently 
acquired  for  ;^40,ooo,  payable  as  to  ;^20,ooo  in  cash  and 
;f  20,000  in  fully  paid  shares,  and  a  contract  has  been  entered 
into  with  the  Corn  Belt  Bank  of  Kansas  City,  Missouri,  for  it 
to  act  as  the  compan}''s  agents  in  North  America  in  acquiring 
high-class  mortgages  at  rates  ranging  up  to  7  per  cent,  per 
annum.  The  European  Agency,  Ltd.,  promotes  the  enterprise, 
and  three-fifths  of  its  capital  of  ;^5.ooo  is  held  by  three  of  the 
directors  of  the  new  company  By  way  of  establishing  a  close 
affiliation  between  the  company  and  its  North  American  agents, 
substantial  holdings  in  the  share  capital  of  three  are  acquired, 
viz.,  40  per  cent. -of  the  Corn  Belt  Bank  capital,  40  per  cent,  of 
the  Central  Storage  and  Realty  Co.'s  capital,  and  40  per  cent. 
of  the  share  capital  of  Lombard  and  Son,  San  Francisco.  The 
total  of  these  capitals,  however,  is  only  ;^" 50,000. 

Western  Canadian  City  and  Town  Lands,  Ltd. — This  new 
company  has  a  share  capital  of  ^100,000  in  /^i  shares,  and 
<So,ooo  of  these  shares  are  now  offered  for  subscription  at  par. 
The  company,  as  its  name  implies,  has  been  formed  to  buy 
and  sell  city  and  town  lots  in  the  Dominion,  and  in  the 
prospectus  much  general  information  is  bestowed  illustrative 
of  the  success  which  has  attended  this  kind  of  business,  espe- 
cially in  Winnipeg.  Options  have  been  acquired  and  estimates 
of  profits  are  put  forth  which  may  attract  some  people,  but  the 
enterprise  is  neither  large  enough  nor  attractive  enough  for  us 
to  give  it  much  encouragement.  We  do  not  want  the  product 
of  land  "  booms  "  in  Canada  to  be  dumped  here. 


Mr.  Robert  Septimus   Gardiner  has   resigned  his  seat  on  the 
board  of  the  Continental  Union  Gas  Co.,  Ltd. 


August  3,  1912. 


Zhc  Jnvestocs'  TReview. 
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Rubber  and  Oil  Notes. 

At  the  auction  sales  which  began  on  Tuesday  the  de- 
mand was  rather  slow,  and  prices  declined.  In  all  520 
tons  Malay  and  102  tons  Ceylon  plantation  rubber  was 
catalogued.  The  better  descriptions  of  crepe  realised 
2d.  to  3d.  and  inferior  qualities  46.  to  sd.  per  lb.  less 
than  at  the  preceding  auctions.  The  top  price  for  pale 
crepe  was  4s.  lojd.,  and  the  same  quotation  was  ob- 
tained for  Highlands  smoked  sheet.  Only  a  slight 
decline  was  shown  in  prices  for  smoked  sheet.  The 
second  dav  opened  in  quite  reassuring  fashion,  Tues- 
day's prices  being  exceeded  very  early  in  the  proceed- 
ings, and  up  to  4s.  iid.  was  paid  for  Sunny  Ciama  pale 
crepe  of  fine  quality,  while  a  better  demand  was  reported 
for  other  descriptions. 

A  decree  has  been  issued  by  the  Brazilian  Minister  of 
Agriculture  containing  regulations  for  the  protection  of 
the  rubber  industry,  which  provide  for  a  reduction  in 
the  cost  of  material  and  tools,  for  prizes  to  be  given  to 
rubber  growers,  and  for  the  establishment  of  experi- 
mental farms  and  of  rubber  factories  in  Brazil.  The 
measure,  which  will  come  into  force  immediately, 
appears  to  have  been  well  received.  According  to  a 
cable  message  from  Rio  de  Janeiro,  further  inducements 
are  to  be  offered  to  immigrants  ;  freights  on  the  Amazon 
River  are  to  be  reduced,  and  it  is  also  intended  to  im- 
prove the  navigation  of  other  important  rivers. 

The  profits  of  the  Anglo-Maikop  Corporation  already 
ascertained  would  justify  the  declaration  of  an  interim 
dividend,  but  as  the  certified  accounts  from  Russia 
cannot  be  received  for  some  time,  the  question  of  the 
dividend  has  been  deferred  until  the  accounts  are  com- 
pleted and  audited.  The  amount  of  cash  in  hand  and 
receivable  at  the  end  of  the  year,  it  is  stated,  was  over 
;^ 1 80,000.  The  revenue  of  the  Maikop  Pipeline  Co.  for 
the  current  year  is  estimated  at  ;^96,ooo.  In  order  to 
take  advantage  of  the  many  opportunities  which  have 
presented  themselves  during  the  past  year  for  entering 
into  transactions  which  are  expected  to  prove  profitable, 
the  policy  of  the  directors  has  been  to  keep  the  assets  as 
liquid  as  possible.  The  area  of  freehold  land  and  plots 
held  exceeds  900  acres,  and  in  addition  options  are 
held  over  810  acres. 

During  the  past  year  representations  were  made  to 
the  directors  of  the  Eastern  International  Rubber  and 
Produce  Trust  by  shareholders  holding  a  large  propor- 
tion of  the  capital,  that  it  was  desirable  to  make  the 
shares  fully  paid,  and  the  request  was  complied  with, 
the  shares  being  made  fully-paid  in  mid-.'Vpril  last.  The 
increased  capital  has  not  been  available  long  enough, 
however,  for  it  to  exercise  any  influence  on  the  profit 
and  loss  account.  A  sum  of  ;^30,i03  has  been  taken 
from  that  account  for  the  purpose  of  writing  down  cer- 
tain shares,  leaving  the  investments  standing  in  the 
books  at  ;^438,6o6.  Although  the  directors  found  them- 
selves with  the  substantial  sum  of  ;^7o,798  in  the  form 
of  premium  on  shares  and  reserve  account,  in  addition 
to  ;^46,5os  brought  into  the  appropriation  account,  they 
considered  it  prucfent  finance  not  to  recommend  a  divi- 
dend. About  29  per  cent,  of  the  investments  held  have 
not  yet  reached  the  dividend-paying  stage.  The  amount 
carried  to  appropriation  account  is,  as  already  stated, 
;^46,5o5,  out  of  which  certain  amounts  have  been 
written  off,  and  ;^i6,40i  is  carried  forward. 

A  meeting  of  the  shareholders  o£  the  British  Honduras 
Rubber  Co.  was  held  on  Tuesday  to  consider  a  scheme  of  re- 
construction. At  the  time  the  company  went  into  liquidation 
an  action  had  been  begun  against  the  original  owner  of  the 
property.  Since  then  an  arrangement  has  been  come  to  which, 
if  carried  into  effect,  will  put  an  end  to  the  litigation,  and 
the  charges  will  be  withdrawn.  It  is  then  proposed  that  the 
company  be  reconstructed  with  the  view  of  utilising  the  estate 
in  British  Honduras  for  the  cultivation  not  of  rubber,  but  of 
bananas  and  cocoa.  The  estate,  it  appears,  has  been  reported 
adversely  upon,  so  far  as  the  rubber  trees  are  concerned,  by 
Mr.  De  Valda,  but  this  gentleman  considers  that  So  per  cent,  of 
the  acreage  is  suitable  for  the  cultivation  of  bananas,  and  he 
estimates  that  a  capital  of  ;^io,ooo  would  be  ample  to  begin 
with,  and  th.at  by  iqi4  profits  should  be  ^^3,300,  rising  there- 
after year  by  year.  The  issued  capital  of  the  company  consists 
of  ;f70)Ooo  in  £i  shares,  of  which  20,000  are  fully  paid  and 
50,000  are  ii;s.  paid.  A  new  company  is  to  be  formed  with  a 
•capital  of  ^^85,000  in  los.  shares,  the  present  shareholders  to 
receive  in    respect  of  every  four  fully   paid  shares  in  the  old 


company,  five  shares  in  the  new,  7s.  6d.  paid,  and  in  respect 
of  each.  i?s.  paid  share,  one  new  share  with  7s.  6d.  paid.  If 
all  the  shares  are  taken  up  under  this  scheme  the  company 
will  in  due  course  receive  further  cash  amounting  to  ;£i2,398. 
In  the  event  of  certain  options  being  exercised  in  full  the 
amount  of  cash  would  be  increased  by  ^^10,131.  It  is  profxjsed 
that  the  new  company  should  be  named  the  British  Honduras 
Produce  Co.  The  reconstruction  is  suggested  as  affording  a 
reasonable  compromise  of  all  questions  in  dispute  between  the 
company  and  the  original  owner  of  the  property,  and  as 
giving  the  existing  owners  an  opportunity  of  retrieving  their 
position,  whilst  reducing  their  liability  from  js.  to  2S.  6d.  per 
share,  and  giving  a  three  years'  option  on  like  terms  over  a 
further  number  of  shares  equal  to  that  taken  up  in  the  first 
instance. 

The  report  of  the  Kota  Tinggi  (Johore)  Rubber  Co.  presented 
at  the  second  general  meeting  held  on  Wednesday  last  shows 
that  the  total  area  of  the  estate  is  at  the  present  1,121  acres; 
the  acreage  planted  at  March  31  was  845  acres,  and  there  are 
1,580  trees  13  years  old.  Since  March  the  planting  up  of  the 
whole  estate  has  been  practically  completed.  Great  progress 
was  made  in  reducing  cost  of  collection  and  preparation  of  the 
rubber  for  market,  with  the  result  that  expenditure  under  this 
heading  has  been  reduced  from  is.  iid.  in  191 1  to  is.  5%d.  for 
this  year.  The  output  for  the  year  was  16,722  lbs.,  as  com- 
pared with  the  manager's  estimate  of  12,000  lbs.  and  the 
prospectus  estimate  of  15,000  lbs.  It  is  proposed  to  increase 
the  capital  by  ;^i 5,000.  This  should  enable  the  directors  to 
bring  into  bearing  the  whole  area  of  the  estate.  A  dividend  of 
6  per  cent,  is  declared,  /500  is  written  off  preliminary  ex- 
penses, and  a  balance  of  ^1,973  carried  forward. 

The  agents  and  secretaries  of  the  Selangor  River  Rubber 
Estate  have  issued  a  circular  giving  the  facts  in  regard  to  the 
acquisition  of  the  Carthusiana  and  Culloden  Estates.  All  the 
properties  adjoin  one  another,  and  can  be  more  economically 
worked  in  one  block  with  the  same  superintendence  and  a 
central  factory.  The  total  cultivated  acreage  of  the  three 
estates  is  2,231,  and  587  acres  of  forest  brings  the  total  area 
up  to  2,818.  Upon  the  basis  of  the  Selangor  Rubber  Co.  having 
an  issued  share  capital  of  ;^32,ooo,  it  has  been  decided  that  the 
number  of  shares  which  should  be  given  for  the  property  of  the 
Carthusiana  Syndicate  is  7,000  and  for  the  Culloden  Estate 
1,200.  An  issue  of  1,800  shares  will  be  made  to  the  shareholders 
pro  rata  to  their  present  holding  at  £;^  per  share,  the  proceeds 
being  required  for  working  capital  to  meet  expenditure  on  new 
clearings.  For  the  total  capital  of  ;£42,ooo  the  company  now 
owns  2,231  acres  of  planted  rubber  from  one  to  six  years  old, 
giving  a  crop  of,  say,  105,000  lbs.  in  1912  and  increasing  to 
700,000  in  1917. 

Sa/tisfactory  progress  was  reported  at  the  meeting  of  the 
North  Caucasian  Oilfields,  and  a  large  increase  in  the  output 
was  predicted  for  the  current  year.  The  question  of  the  oil 
output  for  1913  and  future  years  was  dealt  with.  A  contract 
has  been  entered  into  with  the  Standard  Russian  Oil  Co., 
which  is  associated  with  the  Royal  Dutch,  by  which  they  handle 
the  whole  of  the  production  of  the  North  Caucasian  company, 
beginning  in  1913,  based  on  the  average  monthly  price  of  oil 
at  Baku,  less  a  rebate  for  handling.  The  profit  for  1911  was 
jf4-395.  which  has  been  applied  to  the  reduction  of  the  previous 
debit  balance  on  the  profit  and  loss  account.  The  production 
of  oil  durmg  the  year  amounted  to  1,195,779  poods,  and  the 
average  price  per  pood  for  the  year  was  23.871  kopecks  against 
15.33  fo''  the  preceding  year. 

The  advance  of  12s.  6d  a  ton  in  the  price  of  heavy  oils 
announced  by  the  Anglo-American  Oil  Co.  has  been  followed  by 
a  rise  of  los.  per  ton  in  Russian  lubricating  oil,  and  consumers 
appear  to  be  apprehensive  of  further  advances  in  other  direc- 
tions. Reports  from  all  quarters  speak  of  the  advancing  ten- 
dency of  values,  and  another  marked  upward  movement  in  the 
autumn  appears  not  unlikely. 

North  Caucasian  Oil. — Production  week  July  23,  353  tons. 

Baku  Russian  Petroleum. — Gross  production  of  crude  oil  for 
week  July  27,  137,600  poods. 

Moreni  (Roumania). — Production  to  date,  10, 189  tons  ;  deliveries 
to  purchasers,  9,452  tons. 

British  Maikop. — Production  last  week,  452  tons. 

Oilfields  of  Mexico. — Last  week's  deliveries,  4.000  barrels. 

Maikop  Pipeline  and  Transport.  —  Week  July  27.  Shirvansky 
received  1,681  tons,  pumped  to  Hadijenskaya  1.688  tons,  stock 
392  tons.  Hadijenskaya  received  1,683  tons,  pumped  to 
Ekaterinodar  1,776  tons,  stock  126  tons.  Ekaterinodar  received 
1,769  tons,  delivered  2,344  tons,  stock  2,120  tons.  Tcuapse 
delivered  67  tons,  stock  533  tons. 

Russian  Petroleum. — Production  of  crude  oil  for  week  July  27, 
116,000  poods. 

Black  Sea  Oil.  —  Production  week  July  27,  1,113  tons; 
deliveries  857  tons,  deliveries  to  own  refinery  126  tons. 

Maikop  Spies  Oil. — Production  week  July  28.  229  tons. 

Maikop  New  Producers. — Production  week  July  27,  242  tons ; 
deliveries  to  pipeline  194  tons. 

Spies  Petroleum.  —  Production  for  week  ended  July  28, 
4,620  tons.     For  year  to  date,  149,714  tons. 

European  Petroleum.  —  Gross  production  week  July  28, 
117,500  poods. 

Maikop  Victory. — Production  week  July  27,  613  tons ;  deliveries 
579  tons. 

Mexican  Light  and  Power. — Nett  earnings  June,  9362,355, 
increase  »92,932  ;  from  January  1,  $2,696,306,  increase  $641,655. 

Pachuca  Light  and  Power. — Nett  earnings  for  June,  959,385. 
increase  $1,719  ;  from  lanuary  1,  $392,022.  increase  $21,302. 
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Prices    of    Mine   and    Mining    Finance 
Companies'  Shiares. 

Shares  £1  each,  except  where  otherwise  stated. 


Sp 


u 
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is 
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st 
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0 

U 

<u 

V 

0    . 

■u.M 
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NAUE. 
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fft: 

0  <« 
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0 

South  African. 


African  Farms 

Anglo-French  Ex 

Apex 

Aurora  W.  United    

Bantjes 

City  and  Suburban,   f  4 

Central  Mining,  £'12 

Cons.  Gold  Fields    .... 

Crown  Mines,  10/ 

East  Rand  Prop 

Ferreira    

Geduld  Prop 

Gen.  Mining  and  Fin... 

Ginsberg  

Glynn's  Lydenburg    . . 

Goerz  and  Co 

Gold  Mines  Invest.,  £1. 
Government  Areas  .... 

Heriot 

Johannesburg  Con.  In. 

]uniper;i 

KleJnfontein 

Knights  (Wit.) 

Langlaagte  Estate  .... 
Meyer  and  Charlton   . . 


8/3 

f 

% 
H 
2i 
lA 
21 

9/9 

28 

lit 


hi 


Its 
8/3 

6i 
.  li 


|Mocambique    . 
Motiderfonlein 

Modder"B" -^ 

New  Goch    ^ 

New  Primrose    2^ 

Nigel 

Nourse  Mines 

Oceana  Consolidated 
Rand  Mines  (New)  5/ 
Randfontein  Estates  . 
Do.  Central . 

Robinson  Gold,  O  • 
Roodepoort  United  . 
Simmer  &  Jack  Prop,  is^ 

S.A.Gold  Trust 2 

Sleyn  Estate    M 

Transvaal  Coal  Trust  2} 
Transvaal  Cons.  Land  ij^ 
Transvaal  Gold  Est  . .  2' 

Van  Ryn    3 

Welgedacht „ 

West  Band  Consols  ..  10/ 

Witbank  Colliery    2i 

Wolbuter,  £1 lA 


Deep  Levels. 


lA 


f 

2A 


Brakpan sH 

Cinderella CoDsol  ....  i<^ 

City  Deep 2I 

Durban  Deep    lA 

Ferreira  Deep 3I 

Geldenbuis  Deep    ....  i^ 

Jupiter ii 

Knight  Central g 

Knights  Deep  2^ 


DeBeersDefetred£2/io  igi  [19^ 
Do,    Preferred £2/10  17I     i7i 

Diamond  Prop.  5/    6/6       ^ 

lagersfontein  Ord 6^        6 

Koffyfontein i|  i    i^ 


m 

I^ 

2!! 

't 

I 
3 

2^ 

3^ 

I  !, 

2/9 

Ax 

2^ 

2ft 

2rt 

Main  Reef  West 

Modder  Deep  

Rand  Colliei»es    

Robinson  Deep  (New) 

Hose  Deep 

Siinuier  Deep   

Village  Deep 

Village  Main  Reef 


2^  IWitwatersrand  Deep..  2^ 


Montrope    H 

New  Vaal  RiverD g 

Premier  Dia.Def.  8,  2/6.  9H 

Do.    do.     Pret.       ..  H 

Roberts  Victor  | 


Rhodksian. 


Amalgamtd,  Props.,  5/ 

Antelope,  5/- 

BechuanaiandEx 

Bucks  Reef    

Chartered  B.S.A 

Cam  &  Motor,  fy,  pd.  . 

Eileen  Alannah    

Eldorado  Banket 

Enterprise 

Falcon 

Gaika  

Giant  Mines  of  Rhod. . 
Globe  and  Phoenix, 5/. . 
GoldfieldsRho.Dev.,^1 
London  Rhodesn.  Min. 


2/g 
3/6 
6/6 

26/6 
31/3 


2/9 

34 

4/ 

iS/b 

6/ 

I* 

10/3 

J 1/0 

26/9 
31/ 

I 

i 

1/ 

iHx 

6/ 

U 

3A 

■i/Q 

^ 

1^ 

M 

ii%\ 

2/9 

'$. 

I1/6 

Lonely  Reef 3A 

Mashonaland  Agency ..  15/6 
Mayo  Development    . .  i§ 

Northern  Copper 13/ 

Planet-Arcturus   H 

Rhodesia  G.  M.  Inv. .,     f 

Selukwe  5/-    1/ 

Selukwe  Columbia,  5/-   6/ 

Shamva  Mines 3 

Surprise 5/6 

Tanganyika    sA 

Victoria  Falls  Power  pf.  |§ 
Wanderer  Selukwe,  5/  2/3 
Willoughbys  Cons.,  10/  10/9 
Zambesia  Exploring  ..  14/ 


7/9 


4/9 

H 

9/6 

\ 

5/9 


AbbontJakcon,  10/  .... 
Abosso    

Anglo-Continental,  10/ 
Ashanti  Goldtields,  4/ 

BisichiTin,  £1 

Broomassie,  10/    

Champion  Tin  (Nig.)  5/ 
Fanti  Consolidated,  10/ 
Gold  Coast  Amal^. 
Hiuian  Concessions  .. 

Jos  Tin  Area,  5/ 

Jemaa  Exploration . . . . 
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7/ 

iV« 

■iH, 

1 
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I* 

4/6 

4ltJ 

iH 

H 

8/9 

9/3 

iVa 

'i 

•I. 

ft 

6 

6/ 

i 

tt 

FRICAN. 

7/    iLucky   Chance,  5/  . 


Naraguta 

New  Biblanis,  18/ pd,. . 

Nigeria  Bitumen 

Do.    Investment    .. 

Nigeria  Tin      

Frestea  Block  "A"   .. 

Rayheld,  £1  

Taquah  Exploration  .. 

Wallis 

Wassau,  5/    

Do.   We8tAmal.,io/ 


Australians. 


6/ioi 
5/ 
11/ 
1/3 
2A 
9/3 
=/ioi 
11/6 


Associated     7/ 

Do.    Nrn.  Blocks  ..  5/ 

Bullfinch  Prop 11/ 

Chafters,  4s 1/3 

Golden  Horseshoe,  £^  2J 
Great  Boulder,  2/    ....    9/9 
Do.  Perseverance  ..  2/9 
Great  Fingall,  10/  ....  u/6 


1  4/iiiIdaH.  5/    4/3 

ivanboe,Gold  £i    ....  3J 

Kalgurli 2I 

Lake  View  &  Oroya  5/.   11/ 
Lon.Aust.&Gen.Ex.s/  2/ 

Mount  Boppy    i J 

South  Kalgurli 9/ 

SonsofGwalia    i^ 


7/ 

4/1*1 

s/ 

3» 

10/6 

2i 

t/3 

10/9 

2^ 

2/ 

9/6 

Ift 

2/3 

9/ 

11/ 

■A 

54/ 


27/9 

7i 
12/ 
23/6 
15/ 

h 

i 
f 


Alaska  Treadwell  £5  .. 

Anaconda,  25  dols 

British  Broken  Hill,  8/ 
Broken  Hill  Prop 

Do.       Blk.  io,  £10, 
£9i3/pd 

Do.       North 

Do.       South 

Camp  Bird 

Cape  Copper,  £2 

Champion  Keet.2/6..,. 

Dolcoath 

ElOro     

Ksperanza 

Cjireat  Cobar,  £5 

Hudson's  Consolidated 

Le  Koi  tio.  2 

Lena    

Mason  and  Barry 

Mexico  of  ElOro   .... 
•MonuiLyell 


Miscellaneous. 


8A 
48/6 
54/6 

2g 

f 
27/6 
74 
12/ 

23/ 

■5/ 
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3| 
3% 
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27/6 


8ft 

t^ 

8,^ 

SO/6 
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4* 

2 

ft 

2i 
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6t 

7 

12/9 

27/9 

2 

M'nt.  Morgan  ........ 

Mount  Elliott    

Mysore,  los 

Namaqua,£2 

N'ndydroog,  10/  

Ooregum  10/    

Do.  Pref.,10/ 

Olavi  Mines  &  Rly.  £1 
Pahang  Consols.  3/ . . . . 

Rio  Tinto,  ^5    

Russian  Mming 

St.  lohndelRey 

Sisjcrt,  £1 

Spassky  Copper 

Talisman  Consol.  18/  . . 

Tanalyk 

rharsis    

Waihi  

Waihi  Grand  Junction 

Zinc  Corporation 

, ,    Preiereuce   
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4i 
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8/3 
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HOME 

RAILWAYS. 

Gross  Traffic 

Gross  Traffic  for 

Date. 

for  week. 

year  to  date. 

Name. 

In.  or 

*t!  "" 

In.  or 

Amt. 

dec.  on 
1911. 

o| 

Amt. 

dec.  on 
■911. 

— 

£ 

£ 

£ 

£ 

Barry 

Brecon  and  Merthyr 

July  28 

15,380 

+  11,760 

4 

64,662 

+   19,695. 

„   28 

„    28 

2,19s 

8,220 

-   5^ 

9,041 
28,485 

—    1,370 

,,    27 

4.008 

—  484 

—  2.330 

—  ',136 
+      3.395 

City  and  South  London    . . 

„   28 
„   28 

2,793 
■  2,918 

-   329 

+    611 

11,404 

50,841 

,.   28 

98,900 

+  5,800 

390.700 

+    27,800 

Great  Eastern 

„   28 

134,100 

+  1,500 

+    14,400 

Great  Norlbern  and  City  . . 

„    27 

1,342 

-     5 

+           97 

Great  Northern 

..    27 

143.30' 

+  1,000 

530.300 

Great  Western 
Hull  and  Barnsley  . . 
Lancashire  and  Yorkshire . 

„    28 
,.     2i 

336.000 
16,006 

*■  5.000 
+    528 

60,336 

+      5,192 

..     27 

141,860 

+    5'^ 

559.484 

-      5.817 

Lon.  Brighton  &  S  Coast. . 

„     27 

82,75: 

-   3.966 

309- '27 

London  &  North  Western.. 

„     28 

364,000 

+    8,000 

1,384,000 

+    33,000 

—  i2,8ao 

-  850 

London  &  Soulb  Western.. 

,,     28 

123,100 

—   1,400 

London  Electric 

„     27 

11,850 

-      405 

50.225 

Lon.,  Tilbury  &  Southend  . 

„     28 

17,198 

+       605 

67,136 

4-        468 
+      2,268 
+  58,000 
+    57.026 
—     2,089 

„     28 

17.212 

+       214 

69,89" 

Metropolitan  District 

„     27 

11.955 

+       750 

49,294 

Midland          

„     27 

275,000 

+  13.000 

1,033,000 

North  Eastern 

„     27 

237.925 

+    8,329 

920,575 

North  London 

„     28 

7,526 

—      423 

^•2^ 

North  Staffordshire 

„     28 

20,810 

+       900 

+      5.590 

Rhymney 

„     28 

7,577 

+    3.278 

29.043 

+     4,760 

South  Eastern  &  Chatham. 

,.     27 

118,114 

-      ^ 

434,856 

—     4,723 

TaffVale        

„     28 

20,342 

+  10,066 

4 

80,610 

+    17,183 

SCOTCH 

RAILWAYS. 

Caledonian 

Glasgow  &  South  Western. 
Great  North  of  Scotland  . . 

Highland       

North  British 

July  28 
.,    27 

•'    ^J 
„    28 

„    28 

101.400 
45.300 
■2,950 
14,082 

121,700 

+  13.500 
+  3,500 

+    ',5'0 
—   2.479 
+  15.200 

26 
26 
26 
36 
26 

2,281,800 
934,200 
250,870 
261,441 

2.437,3  0 

—  81.200 

—  ■  5.300 

—  3.453 

—  6.317 

—  79,800 

IRISH   RAILWAYS. 


Belfast  and  County  Down . 
Great  Northern 
Gt.  Southern  and  Western. 
Midland  Great  Western  . . 


July  26 
,.  26 
„  26 
.,    26 


4.379 
22.485 
31,016 
13,672 


+  74 

—  1.375 

—  2,365 
+  28 


19,264 
96,965 
126,569 
44,179 


+  4*0 

—  4.299 

—  12,058 

—  4.389 


♦  From  July  x. 
FOREIGN   RAILWAYS. 


Name. 


GROSS  TRAFFIC  FOR  WEEK. 


Week 
ending 


Amount 


In.  or  Dec. 

on  last 

vear 


GOODS  TRAFFIC  TO     DATE. 


Amount 


In.  or  Dec. 
on  last 
year 


Alcoy  and  Gandia  . . 
Algeciras  (Gib.) 
Antofagasta    (Chili) 
Arauco 

Argentine  N.E. 
Argentine   Trans... 
Bilbao  R.  and  Canta. 
Bolivar 
Brazil 

Brazil  Gt.  Southern 

B.  Ayres  &   Pacitic 

Do.      Central.. 

Do.  Gt.  South'n 

Do.        Mi.  land 

Do.       Western 

Do.     Ensenada 

Cartagena  (Col.)    . . 

Central  Argentine. . 

C.Ur'g'ayof  Mte  V. 

Do.   East'n  Ex. 

Do.  Nonh'nEx. 

Do.  West'n  Ex. 

Colombian  National 

Cordoba  Central  . . 
Do.North'n  and 
N.-W.Argn.hx. 
Do.   B.Ayr.  Ex. 

Cordoba  and  Ros.. . 

Costa  Rica   . . 

Cuban  Central 

Egvytian  Delta 

EHtre  Rios  . . 

Gt.  South,  of  Spain 

Gt.  West  of  Brazil.. 

Havana  Central     . . 

Inter,  of  C.  Amer. . . 

La  Ouaira  and  Car. 

Leopoldina  . . 

Madeira-Mamord  . . 

Manila 

Midland  of  W.A.  . . 

Midland  Uruguay . . 

N.W.  of  Uruguay  . . 

Nitrate 

Ottoman 

Paraguay  Central  . . 

Peruvian  Corpor.  .. 

Puerto  Cab.&V'len. 

Salvador 

Salmana  and  Santia. 

■San  Haulo    . . 

Taltal 

United  of  Havana.. 

United  of  Yucatan. . 

Uruguay    Northern 

West'n  of  Havana. . 

W.  Pass  and  Yukon 

Zafra  and  Huelva.. 


July  27 


„  28 
June  * 
July  26 

..  27 
June  * 


July  27 

June   ♦ 

July  28 

28 

28 

28 

May    • 

July  27 

..    27 

.,    27 

„   27 

.,    27 

June  * 

July  27 

„    27 

27 

.     27 

June  15 

July  27 

loa 

27 

20 

27 

20 

June  * 

* 

July  27 
June  * 
July  27 
May  • 
June  * 
* 

July  i5l: 

7 

,.    -o 

June   ♦ 

July  27 
June  * 
July  21 
June  * 
July  27 
27 
June  * 
July  27 

.     '4 
June  ♦ 


£ 

Ps.7,500 

Ps.38,943 

37,450 

9.300 

6,732 

270 

4.65' 

8,000 

74,867 

Mis. 35, 750 

6b,ooo 

15,966 

106,000 

1,865 

48,141 

800 

26,842 

121,200 

10,130 

2,984 

1,799 

1,286 

7,700 

6,200 

17,115 
7.770 
7,070 

10.379 
6,420 
6,574 
7,000 
Ps.77,514 
9,231 
4.138 

32,055 
7.500 

36,080 

24,151 

3,814 

9.646 

9.362 

$34,000 

.      25,748 

9,212 

2.720 

$853,321 

3,500 

$27,000 

8,400 

48,880 

25,882 

19.43' 

$63,400 

2.234 

5.863 

$63,083 

13,328 


£ 

— Ps.i  1,500 

+  Ps.8,260 
9.970 

562 

581 

1.430 

1.57' 

<5 

7.985 

—  Mi4,ooo 

3.000 

3,378 

25,000 

998 

5,922 

100 

2.934 

22.533 

1.259 

149 

80 

101 


135 

2.235 

3,995 
485 

2,626 
464 
390 

1,600 
+  PS28,5I3 


+ 


424 


—  «2 

4- 
4- 
+ 


8,c87 

500 

5.396 

17,705 

1.707 

656 

2,709 

*3.5o6 

3.003 

1,514 

40 


—  $42,606 
1,000 

$8,750 

788 

1,802 

3,307 

4,834 

$6,400 

354 

751 

421 


Ps.  466.800 

Pill. 522 

923,870 

62,175 

23,258 

1,140 

33.869 

95,339 

557.601 

Mls203,250 

366.000 

180,849 

423,000 

8,210 

181.845 

2,90a 

253,503 

469,569 

42.655 

12.628 

7,900 

5,372 

19,895 

66,265 
22,250 
28,  jOO 

433,919 
24,173 
69,774 

24,400 

Psi,g78,l93 

352,793 

12,569 
168,072 

50,750 
839,970 

164,739 
121,113 
116,303 
$345,808 
338,843 
34.-58 

8.200 

$10,711,216 

19.950 

$l.777,9'6 

25,900 

1,070,227 

288,010 

.   74,959 

$1,709,300 

27,296 

21,765 


£ 

— p  97,200 

+  PS.12.107 

+  59.250 

+  io,c4»- 

—  330 

—  6,205 

—  10,009. 

+  15.560 

+  117,904 

— Msi2,75n 

+  10.60). 

+  „3''33 

+  81.938 

+  4,468 

—  7.601 

—  767 

—  373 
+  81,652 

—  88 

—  6 

—  266 
+  570 

—  5,570 

—  9,845 
+  6,100 
+  1.690 
+  52,932 

—  518 
+  1,607 

—  7.400 
+  P.367.193 

—  7.554 

—  278 
+  41.419 
+  8,500 
+  161,681 


-  1.437 
+  6,705 
+  16,621 
+  $16,667 
+  27,673 
+  6,211 
+  300 

—  $241,370 
+  4,250 
+  $368,320 
+  5,633 
+  194,218 
+  40,607 
+  8,408 
+  $170,200 
+  1,333 
+  1.047 


81,420    +        10,766 


'  Months. 


+  From  Jan.  i. 
§  From  April  i. 


J  From  July  i. 
a  10  days 


II  15  days. 


August  3,  19 12. 
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INDI4N  RAILWAYS. 


Rs. 

Rs. 

Rb. 

Rb. 

Assam  Bengal 

June  30* 

1,24,000 

+ 

4,270 

30,03,906 

+    2,99,222 

Barsi  Light  . . 

July  27 

17,300 

+ 

6,700 

58,800 

—       59.610 

Bengal  &  N.W.     . . 

June  30* 

4,38,990 

+ 

48,812 

111,71,824 

+    9,35.864 

Bengal  Dooars 

,,   22 

12,005 

+ 

1,861 

219,050 

+       27.967 

Do.    I'.xtension  . . 

»,    22 

16,042 

+ 

770 

371.807 

->•       62,956 

Bengal  Nagpur 

„    .30' 

8,28,000 

+ 

77,000 

2,03,38,000 

+  20,89,000 

Bombay    &    Baroda 

July  20 

11,17,000 

+ 

2,49,000 

32,6a,ooo 

+    7,83,000 

Burma 

lune  30* 

3,98,42" 

+ 

65.359 

1,16,34,212 

+    5.89.452 

Delhi  Umballa 

July  27 

55,7'w 

-r 

2,683 

2,20,900 

+       15.000 

East  Indian. . 

1.    27 

20,43,000 
I2,l8,rx>0 

+  4.44.000 

83,20,000 

+  19,26,000 

•Gt.  Indian  Penin.   .. 

.,    20 

+ 

1,30,600 

35,55,800 

-t-       69,200 

Lucknow-Bareilly. . 

June  30' 

1,16,159 

+ 

34.393 

n.54.346 

f-        54.447 

Madras      and       S. 

Mahratta  . . 

July   6 

6,45,000 

_ 

18,404 

6,45,000 

-       18,404 

Nizams  Guar. 

,,     6 

1,56,306 

— 

•5.4'2 

1,56,30c 

—       15.412 

Rohilkund    .. 

June  30* 

59.352 

+ 

14.527 

10,42,367 

+     1.63.294 

South  Indian 

„    30* 

6,03,726 

+ 

45.729 

1,36,05,360 

+  10,90,747 

Southern  Punjab  . . 

July  20 

98.175 

— 

10,619 

3.75.275 

+        84,947 

Do.         Extension 

,,    20 

31,000 

+ 

6,284 

84,940 

+        10,130 

From  Ian.  i.         •  S  days.         t  July  i. 

COLONIAL  RAILWAYS. 


• 

C 

c 

•    ' 

Beira  &  Mash.       . .  May 

77.278 

—     27,209 

— 

Canadian   Northern  July  21 

426,100 

+     8g,ioo 

1,254,700 

+     206,450 

-Canadian  Pacitic    . . 

„   21 

2,593,000 

+    473.000 

7,865,000 

+   1,479,000 

Or.  Trk.  Main  Line 

>,   21 

£172,708 

+  £15.690 

£506,434 

-1-     £36.159 

Canada  Atlantic     .. 

..    21 

£8,659 

+    £".734 

£26,162 

£77.959 

-1-       £1.587 

Or.  Trk.  Western  . . 

..    21 

£25.849 

-       £432 

+       £t.t7t 

Do.  Det.G.  H.&M. 

..    21 

£8,116 

-t^     £1,076 

£25.993 

+     £2,169 

-Quebec  Central.     . . 

..    21 

34. '77 

-t-        5.342 

96,782 

+      15.464 

Rhodesia      . . 

May 

77.452 

—       5.633 

— 

t  Ju 

ly  .. 

UNITED  STATES   AND   MEXICAN. 


Chesapeake  &  Ohio 

July  14 

570,000 

44.000 

» 

1,066,000 

s 

68,000 

Chicago  G.W. 

..    14 

277,000 

+ 

11,000 

— 

Colorado  &  South'n 

..   21 

232,000 

41,000 

670,000 

. 

Denver  &  Rio  Jan... 

..     21 

449,000 

+ 

18,000 

1,327,000 

+ 

23,000 

Inter,  of  Mexico    .. 

..    21 

181,000 

+ 

28,810 

530,600 

+ 

66,830 

Louisv'e  &  Nashv'e 

..     14 

1,002,000 

+ 

35.000 

1,965,000 

+ 

42,000 

Mexican 
Do 

June  ' 

456,10c 

•(■ 

76,500 

2,433,800 

+ 

195,900 

,.     § 

753.300 

-f 

68,700 

4,446,200 

-1- 

70,800 

July  21 

167,200 

+ 

12,400 

500,70c 

-^ 

67,100 

Minneapolis  S.  Paul 

..    14 

5.8,138 

+ 

62,024 

1,020,162 

+ 

105,196 

Missouri  Kansas    . . 

„     2t 

48^,000 

+ 

2,000 

1,382,000 

— 

23,000 

Missouri  Pacific     . . 

1.     2[ 

1,169,000 

+ 

140,000 

3,090,000 

+ 

National  of  Mexico. 

..    H 

962,000 

342,000 

1,892,000 

627,000 

Seaboard  Air 

,.    21 

398,000 

-f 

23,000 

1,230,000 

+ 

57.000 

Southern 

..    "4 

1,157,000 

+ 

106,000 

2,320,000 

+ 

126,000 

Nett.       -f  From. July  i.        :  i-rom  Jan.  1.       $  Gross. 
MONTHLY    STATEMENTS. 


Atchison 

Atlantic  Coast  Line 
Baltimore  &  Ohio  . . 
Canadian  Northern 
Canadian  Pacitic  . . 
Chicago  &  N.W.  .. 
Chicago  Burl.  &  Q. 
Chicago  G.W. 
Chicago  Mil.  &  S.P. 

Cuba 

Do 

Delaware  &  Hud.  .. 
Denver  &  Rio 

Erie 

Gr. Tr.  Main  Line.. 
Canada  Atlantic     . . 
Grand  Trunk  Westn 
Do.Dct.G.H.&Mil. 
Gt.  Northern 
Illinois  Central 
Lake  Shore  &  Mich. 
Lehigh  Valley 
Louisville  &  Nashvl. 
Miss.  K.  &  Texas  . . 
New  York  Cent.&H. 
N.Y.  N.  Haven  &H, 
KewYorkOnt.&W. 
Natl,  of  Mexico      ,. 
Norfolk  &  Western. 
Northern  Pacific   . . 
Pennsylvania 
Pennsylvania  Co.  . . 
Reading 
Rock  Island., 
Southern  Pacific   . . 
Southern 

St.  Louis  &  San  F. . 
Union  Pacific  ,, 
Wabash 


TRAMWAY   AND   OMNIBUS.— HOME. 


Bath  KIcctric 

Bristol 

Briti.sh  Elec.  Tract. 

Dublin  United 

F.I.A.T 

General  Motor 
Hastings  and  Disl.. 
Isle  ot  Thanet 
Lanarkshire 
London  Cnty.  Cncl. 
London  General    .. 
London  United 
Metropolitan    Elec. 
Nat.  Steam  Car     . . 
Potteries  Electric  . . 
Provincial    . . 
Sunderland  . . 
Yorks.  (VVst.  Rdng. 


July  24 
,  26 
.  '9 
.,  26 
June  29 
July  13 
.  25 
.  27 
.  4 
.  17 
.  27 
,  27 
I  26 
I  21 
.  19 
27 
24 

28 


t  hrom  Jan  i. 


£ 

".037 

7.556 

37.729 

5.906 

4.02) 

17,289 

1. 219 

1,410 

1,666 

44.213 

59,881 

7.234 

9.iog 

2,131 

2.164 

2,486 

452 

1,301 


•  Oct.  1. 


£ 

-I-  91 

+  25 

+  1.987 

—  426 

—  aij 

=  V. 

—  101 

+      202 

—  1,188 
+  18,223 

—  '73 

—  943 
+  ".258 
+  27a 

^       '^ 
30 


I  Apl.  1. 


26.080 
202,246 
366,786 

23.564 


26.452 

20.885 

37.293 

677,801 

1,951,720 

189,162 

264,103 

59.669 

53.729 

73.170 

37.915 


I  Nov.  I. 


£ 
-f-       1.630 
-t-     16,770 
+     16,378 
—      7,246 


—  1,169 

—  324 

+  27 

—  26.873 
+  419.764 

—  6,471 
+  4.152 
+  38,265 
+  1.752 
+  1,698 
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TRAMWAY  AND  OMNIBUS.- 

-FOREIG^ 

AND  COLONIAL. 

Anglo-Argenline    . . 

July  M 
Juaemd 

4^275 

+ 

I 
3.727      . 

1.325.1*9 

+       36.4M 

Auckland  Electric. . 

18.989 

+ 

1,662    12 

227,976 

+          I8,J22 

—        «4>59 

Babia 

.,       1 

4.533 
2.854 

— 

405       • 

26.39» 

Bombay  Electric  . . 

.,    28 

+ 

115    26 

78,264 

4.490 

Brazilian  Street    . . 

„ 

MIt.40,854 

4-MI«.2,2l6   — 

Brisbane 

„ 

21.570 

+ 

1,110 

6 

i07.«54 

—       10,206 

British  Columbia  .. 

,.       1 

•142.331 

+ 

•37.456 

12 

•2,004,631 
448,847 

+  •414.577 

B.  A.  Lacroze 

41.518 

+ 

6,720 

12 

+       82.603 

Calcutta 

July  27 

Rs  62,382 

+ 

R«.5,28o 

30 

R6l8,I2,427 

+  R  1,41,937 

Cape  Electric 

June 

14,050 

— 

12 

175.182 

Cartagena  &  Her.  . . 

,^ 

l.67t 

— 

582 

6 

10,833 

-        4.686 

Kalgoorlie    . . 

„ 

3.35J 

6 

18,657 

— 

La  Plata       .. 

,j 

3.537 

— 

•50 

* 

«4,749 

+           28a 

Lima 

„ 

13.580 

+ 

2.742 

b 

83,120 

—        5.913 

Lisbon 

J 

Mis  45.461 

— 

— 

Madras 

Iuiy3it 

Rs.25,153 

■f 

R».l,546      • 

Rs.347,029 

+  Rs.s,o83 

Manaos 

June 

2.998 

— 

426 

— 

— 

— 

Manila 

..     i 

•73.300 

+ 

•10,511 

6 

•429.436 

+     •s?.?*' 

Melbourne  .. 

57.500 

— 

— 

Mexico 

..       8 

•295,928 

+ 

•40/)4fl 

* 

•  1,694,057 

+  •143.364 

Para   .. 

July  28 

3.775 

4- 

179 

IS 

139.148 

-           468 

Perth 

„    26 

1.813 

+ 

245 

• 

55,946 

+        7.892 

Puebla 

June  i 

•59.000 

+ 

•4.930    «2 

345.450 

29.650 

Rangoon 

..     8 

4.603 

+ 

305      • 

29.614 

+           398 

Rio  de  Janeiro 

252,399 

4- 

32.132      * 

I.43«.8il 

4-     181,788 

Sao  Paulo    . . 

,.     i 

•221.942 

+ 

•48,641      ♦ 
•5.691      • 
•4.100      ' 

•1.336.439 

+  •230!?^ 

Toronto 

..     i 

•339.613 
•23,700 

4- 

•2,036,072 

Vera  Cruz    . . 

..     1 

+ 

1    146,000 

+     •28,500 

Winnipeg     ., 

.,     t 

•  150,312 

— 

•13,790 

» 1 

•841,129 

-    •84.4ai 

Jan.  X. 


+  15  days. 


d  28  days. 


I  Nett. 


RUBBER  COMPANIES. 


Naub. 


Last    This 
Week  Week 


Nahb. 


Last 
Week 


This 
Ween 


Anglo-Ceylon,  ft 
Anglo-Dutch  Plantn.jf  i , . 

Anglo-Malay,  2/- 

Anglo-Sumatra,  £i    

Bandar  Sumatra,  15/- pd., 

Banteng,  £1    

Batu  Caves,  £t 

BatuTiga,  £1 , 

British  N.  Borneo  Trust, 

^£1    

Bukft  Kajang;,  £1 

Bukit  Mertajam,  2/-... 

Bukit  Rajah,  £1 

Castlefield,  £i    

Chersonese,  2/- 

Cicely  Ordinary,  2/-  ... 
Consolidated  Malay,  2/- 
Damansara,  £1 
Dolok,  4/-pd... 


Eastern  Internal,  £"i 

Federated  Selangor,  £1  . . 

General  Ceylon,  ]f  I  

Glen  Bervie,  £1 

Glendon,  ,^1 

Glenshiel,  ^i 

Golconda,  ;^z  

Golden  Hope,  £1 

Guayule,  £1    

Guta-Kalumpong,  £1   

Highlands  &  Lowlands,  £1 

Inch  Kenneth,  £1 

Java  Amalgamated,  £i    ., 
Java  Inv.  Ln.&  Ag.  io/-pd. 

Java  United,  £1 

Johore  Rub. Lands, i7/6pd. 

Jong  Landor,  15s.  pd 
ugra  Land  &  Rub.,  £1    . . 
Kamuning(Herak)A.,  2/  .. 

Kapar  Para,  j^i 

Kepong,  2/- 

KepitigaUa,  £x    

Klanang  Produce,  2S 

Kuala  Lumpur,  ^i    

Labu,2/-  

Lanadron,  ,^1 

Langkat  Sumatra,  ^i  .... 
Lanka  Plantations,  2/-.... 

Lankat,  £i 

Ledbury.  £1 


:% 


3% 


jLlnggi  Plantation, 2/    , 
London  Asiatic,  2/    . . , 

Lumut,  £x   

Lunuva,  £1 , 

Mabira  Forest,  £x 

,  Madagascar 

Malacca  Ordinary,  £x  . 
Mala^alam, /*!  pd.     .. 
*  ut.ti 


Menibak 

Merlimau,  2/ 

Mount  Austin,  £x 

Muhesa,  £1 

North  Borneo  State.  £x. 

North  Hummock,  £t    .. 
IPataling,  2/-     

PelmaduUa,  £x   

IPerak,  2s 

P.P.K.  (Ceylon),  ri 

Rubber  Est.  of  Ceylon,  £x 
[Rub.Est.  of  Johore,i7/6p5. 
|Rub.  Invest. Trust, lo/'pd. 

Rubber  Share  Trust,  £x.. 
'Sagga,  £1 

Sapumalkande,  £x    

Seaheld,  £1 

Sekong,  12/6  pd 

Selangor,  a/ 

Sendayan,  £x 

Seremoan,  3^1 

Sialang,  £"1 

Singapore  Para,  2/   

Straits  S.  (Bertatn),  2/.... 
^Sumatra  Consd.,  £x 
ISumatra  Para,  £1 .. 
|SungeiChol,  £x,... 

Sungei  Kapar,  2/- .. 

[Sungei  Salak,  £x    .. 

7t^  I  Sungei  Way.  £x..., 

12/6X  jTandjong,  jTi 

14/6X;  Tanjong  Malim,  12/6  pd. . 
21/     I  Tebrau,  £x  

Tenom  Borneo,  £x 
■Tremelbye,  £i    .... 

United  Lankat,  £t 

United  Serdang,  £x 

United  Sumatra^  2/- 
Vallambrosa,  a/ . . . . 


RECENT    ISSUE    PRICES. 


Stock  or  Share. 


This 
Week. 


Algoma  Steel  5%  

Argentine  Iron  Pf 

,,       Deb 

Argentine  Tobacco  Pf. 

6%    Debs... 

Atchison  4 J% 

Brazil  5%  Deb.  

British  American  Tobacco  Pf 

British  India  Steam  4J%  Deb. 

Calgary  4i% 

Canadian  Northern  Railway  Debs.  . 
Chilian  Northern  Railway  5%  Deb. 
Chinese  Engineering  6%  Deb. 

Consolidated  Cities  5%  Bds 

Cuba  Railroad  5%  Bds 

Kmba  Caspian  Oil 

Leach's  Argentine  Estate  Pf , 

,.     5i%Debs. . 
New  York  Telephone  4 J% 

New  Zealand  2-year  Debs 

Nicolaieff  5%  Bds 

P.  and  O.  Steam  Dfd 

Queensland  3i%  

Virginian  Rly.  5%  1st  Mt 
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THE 


NORTHERN  EQUITABLE 

INSURANCE    •    COMPANY    •    LIMITED. 


PERSONAL     ACCIDENT.  ALL    SICKNESS 

ACCIDI2NT    AND     DISEASE. 

BURGLARY.  GLASS.  GUARANTEE. 

FIRE.        laOTOR    ITEHICUE. 

THIRD  PARTV.    WORKMEN'S   COMPENSATION 

PROPERTY     OWNERS'     LIABILITY. 
OPTICIANS'  INDEMNITY.     MONEY  IN  TRANSIT. 

Write   for    Attractive    Prospectus    to— 

Chief  Offices    i   ^5.  Bath  Street,    GLASGOW. 

^Jmces    -j    ^^  Bucklersbury.     LONDON,    E.C. 

JOHN     MIRRILEES,    General  Manager  and  Secretary. 


AS8URANCI   COMMMT 
LIMITED. 


SCOTTISH  UNION  &  NATIONAL 

INSURimCE  COMPANV. 

ESTABLISHED    1824. 

FUNDS    OVER    £6,600,000. 


33Sri_ 

KSTABI.JSHRI)    1782. 

Head    Offices:    19   &    70,    LOMBARD    ST.,     LONDON,    E.C. 
Total  Assets  Exceed  £1S, 000,000. 
Claims  Paid  Exceed  £88,000,000. 

Chairman— Rt.  Hon.  LORD  GEORGE  HAMILTON,  PC     G  C  S  I 

FIRE.  LIFE.  ACCIDENT.  IVIARINE. 

Loss  of  Profits  following  Fire,  Workmen's  Compensation,  Fidelity  Guarantee 
Burglary,  Trustee  and  Executor,  &c.  ' 

Prospectuses  and  Proposal  Forms  maybe  obtained  on  application  to  any  of 
the  Branca  Offices  or  Agencies,  or  to  the  Head  Offices. 

General  Manager        -        SIR  GERALD  H.  RYAN. 


FIRE,  INCLUDING  LOSS  OF  PROFITS ;  LIFE.  ACCIDENT,  ILLNESS,  ANNUITIES, 
PENSIONS,  LEASEHOLD,  BURGLARY,  CUSS  BREAKAGE,  TRANSIT  OF 
5E?„"„"'^1"'  '''"'LITY,  PROPERTY  OWNERS'  RISKS,  MOTOR  CAR  RISKS, 
THIRD  PARTY  AND  WORKMEN'S  COMPENSATION  INSURANCES  EFFECTED  ON 
THE  MOST  FAVOURABLE  TERMS. 

Please  apply  for  particulars  to 

Edinburgh:  35,  St.  Andrew  Square. 
London:  5,  Walbrook,  E.C. 


ROYAL  EXCHANGE  ASSURANCE. 

INCORPORATED    A.D.    17J0. 

Governor:  Sir  NEVILE  LUBBOCK,  K.C.M.G. 

FIRE,    LIFE,    SEA,     ACCIDENTS,     MOTOR     CAR,    PLATE    BUSS,     EMPLOYERS 
LIABILITY,    FIDELITY    GUARANTEES. 

The  Corporation  is  prepared  to  act  as 

EXECUTOR  OK  WILLS,  TRUSTEE  OF  WILLS  AND  SETTLEMENTS. 

Special  Terms  to  Annuitants  when  Health  is  Impaired. 

Apply  (or  full  Prospectus  to  tlie  Secretary. 
H«AO    Officii     RoYAL    ExCHANOE,     LONDON,     EC 
ttfsit   End    Omoe  :  «4,  PALL  MALL,    S.W. 


INSURANCE 
COMPANY,  LTD. 


CENTRAL 

Guaranteed  by  the  Liverpool  and  London  and  Globe  Insurance  Company,  Ltd. 
Whcse  Assets  Exceed £11000  000 

Chairman    -    -    •    WALTER  CHAMBERLAIN.  E«i. 

FIRE.  ACCIDENT.  BURGLARY. 

WORKMEN'S    COMPENSATION.  LOSS    OF     PROFITS. 

Head  Office— I.  Cornhill,  London.  E.C.    HUGH  LEWIS.  Manager  &  Secretary 


tTbe  Jnpestors'  1Rev>iew. 

The  Week's  Money  Market. 


Bank  Rate  3  per  Cent.  (Decreased  from  3^  per  cent, 
on  Thursday,  May  9,    i.)i2.} 

Norfolk  House,  Thursday  Evening. 
Early  in  the  week  a  fear  existed  lest  the  last  day  of 
he  month  should  bring  a  pinch  in  the  short  loan  market 
It  was  based  upon   the  fact  that   ;^3,8oo,ooo  in   Exl 
chequer  bonds  had  to  be  paid  for  on  the  31st,  while  there 

r' n 't'  t^""''"*^  ■'''*  ^'^  ;^3,5oo,ooo'to  be  disbursed 
against  this  money  in  part  payment  for  the  National 
tim.  t.""*"  u  ""''^y'^king  might  not  be  available  in 
time  to  save  the  market  from  having  to  find  the  Ex- 
chequer bond. money  elsewhere.  The  fear  did  not  last 
o"whomTh''  %^u  ^°°"  known  that  the  three  banks 
to  whom  the  Exchequer  bond  money  went  would  do 
their  utmost  to  put  it  in  the  market  without  delav     This 

prcef"th;Titt''*°"^'^  \^^^^^'"  --city' extt  Jt 
places,  the  31st  was  got  through  without  friction  \ 
moderate  discount  business  was  done  at  the  Bank  of 
England,  mostly  in  short  bills  of  3  per  cent  ofherwise 
d,eopenn,arket  supplied  itself  outs'id^e  and  got  its  mone, 

fixttls'theTnH-'T  '''  ^f  ""^  ^^  P^""  -"t"  ^^  ^^^n 
nxtures,  the  India  Council  continuing  to  renew  its  ad 

vances  to  the  market  for  a  month  at  2?  per  cent     A  little 

the'market  for  some  W    o  c    ^"\-^*--'  ^hang";  I 
^.hJe-that-Gontinues  there  is  no  likelihood  of  anjthin^g 


except  moderately  firm  rates  with  occasional  shortness 
of  floating  balances.  Even  to-day's  displacements, 
which  include  ;^2,ooo,ooo  due  on 'Belgian  Treasury 
bills  and  ^1,000,000  on  Water  Board  bills,  besides 
;^6oo,ooo  on  Chinese  Engineering  debentures,  and 
about  ^,^50,000  on  other  accounts,  viith  Consol  ac- 
count payments  on  top,  have  not  caused  much  disturb- 
ance. 

The  Bank  return,  although  not  indicating  improve- 
ment, IS  not  so  ,ugly  aS  it  might  be  when  we  consider 
that  the  Government  balances  or  "public  deposits" 
are  just  ^"10,000,000  higher  than  they  were  a  year 
back.  All  that  money  is  being  withheld  from'  the  use 
of  the  market,  the  Exchequer  officials  either  caring 
nothing  or  not  possessing  enough  sense  or  business 
aptitude  to  know  how  to  make  it  available  there.  Why 
should  it  have  been  necessary  to  raise  ^3,800,000  on 
Exchequer  bonSs  when  the  Telephone  monev  due 
yesterday  ,might  have  been  disbursed  from  the  swollen 
balances  to  the  sensible  relief  of  the  market,  and  with 
no  harm  to  any  interest  we  can  discover?  Routine 
forbids  and  routine  saves  the  use  of  brains.  Last 
Bank  week  the  market  had  to  increase  its  debt  at  the 
Bank  of  England  by  ;^882,6o2,  and  owing  to  the  ex- 
pansion of  the  circulation  onlv  ^84,000  of  this  has 
Ibeen  added  to  the  other  deposits,  whose  total  indicates 
that  the  joint-stock  banks  are  compelled  to  work  their 
(business  on  as  small  balances  as  they  can. 

Discount  rates  have  remained  more  or  less  around  3 
per  cent,  for  three  months'  remitted  bills  all  week. 
Sometimes  the  quotation  has  been  3  to  3^,  sometimes 
3fir  to  i,  ,but  the  position  has  never  been  such  as  to  lead 
people  to  apprehend  the  approach  of  really  dear 
money,  and  probably  enough  when  the  shiftings  of 
credit  incident  to  the  Exchequer  settlements,  and  the 
endof-the-month  demands  have  been  got  over,  rates 
may  for  a  •^short  time  become  rather  weaker.    Harvest 

.XT(\.^^'''l'  """"^  "^"^  beginning  to  make  them- 
selves felt  as  well  as  the  suction  of  holidav  require- 
ments and  It  IS  improbable  that  we  shall  have  any- 
thing like  yoiiH;anK;ount-upon-it  "  ease,  still  less  any 
sloppmess  in  the  short  loan  market  throughout  the 
^hlTJ":  f  •!  *^"l^'  '^^"'''  discount  houses  are  having 
the  best  of  It,  although  banks  themselves  cannot  com- 
plain since  day  and  seven-day  rates  range  from  2  to 

under", "n^r*'  T'"''  a  discount  rate  which  is  seldom 
under  3  percent,  even  for  6o-dav  bank  bills,  and  some- 
times goes  above  it.  To-dav,  for  instance,  theTnX- 
ences  already  mentioned  and  others  drove  dav-to-dav 
Ze7„?/**  3  percent.,  and  seven-day  fixtures  some- 
times up  to  2f  per  cent.,  but  this  pressure  was  quite 
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temporary.  Some  of  the  Telephone  money  was  said 
to  have  been  taken  off  the  market,  and  two  of  the 
banks  were  compiling  their  exhibits,  thus  adding  to 
the  day's  pinch. 

Calls  next  week  are  not  formidable.  On  Tuesday 
four  or  five  small  instalments  falf  due,  the  largest 
'being  ;^'240,ooo  due  on  the  new  shares  of  the  London 
and  Provincial  Bank.  On  Wednesday  the  South 
American  Stores  Co.  will  take  up  about  ^384,000,  and 
on  F"riday  ;£^i  13,325  falls  due,  principally  on  United 
River  Plate  Telephone  shares.  Altogether  the  week's 
demands  amount  to  only  ;^884,575,  but  as  the  month 
goes  on  they  become  more  formidable,  and  on  the  20th 
inst.  the  ;^i, 350,000  becomes  payable  on  the  recent 
issue  of  New  Zealand  3 J  per  cents.,  so  that  there  is 
no  appreciable  relief  from  the  continuous  pressure  of 
new  capital  exigencies  upon   the  market. 

Silver. 
Although  the  monsoon  conditions  in  Western  India 
have  greatly  improved  during  the  past  week,  and  the 
present  position  is  described  as  favourable,  the  Silver 
market  has  derived  no  benefit  from  the  news.  The 
Far  East  was  a  seller,  and  buyers  were  scarce,  conse- 
quently the  price  of  bars,  which  a  week  ago  stood  at 
27?8d.  and  28d.  per  oz.  for  cash  and  forward  delivery 
respectively,  dwindled  away,  following  the  downward 
trend  of  the  market  in  Bombay.  On  Tuesday  quota- 
tions had  fallen  to  2j^d.  and  27^d.,  but  on  the  follow- 
ing day  there  was  not  much  silver  offering,  and  a  few 
repurchases  on  Indian  account  brought  about  a  rally 
to  27fd.  and  27^d.  To-day  a  fresh  decline  occurred 
to  27^*{jd.  and  27^d.  for  cash  and  future  delivery  re- 
spectively on  renewed  selling  from  China,  the  market 
closing  steady  at  the  decline. 


LONDON   KANKBRS'  CLE4KING. 


BANK    OF    ENGLAND. 
AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  32,  for  the 
Week  ending  on  Wednesday,  July  31,  1912. 

ISSUE    DEPARTMENT 

£  { 

..    57,815,115 


Notes  Issued 


Governnient  Debt . . 
Otlier  Securities     . . 
Gold  Coin  and  Btiilion 
Silver  Bullion 


f57.815.115    I 
BANKING    DEPARTMENT 

£ 


11,015,100 
7,434.900 
39.365,115 


£57,815,115 


Proprietors' Capital        ..      14,553,000 

Rest 3,480,396 

Public  Deposits  (including 

Exchequer,      Savings 

Banks,  Commissioners 

of  National  Debt,  and 

Dividend  Accounts)  .,  17.973.473 
Other  Deposits  ..  ..  41,802.409 
Seven  Day  and  other  Bills  19.900 


Gnvernnient  Securities 
Other  Securities    .. 

Notes 

Gold  and  Silver  Coin 


£ 

,982,472 
.757.797 
.731-185 
,357.724 


07.829,178 
].  G.  NAIRNE,  Chief  Cashier. 


07.829. 178 
Dated  Aug.  i,  igi2. 

BANKING  DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year: — 


Last  Year 
Aug,  2. 

July  24, 
1913. 

Juiysi. 
1912. 

Inorease. 

Decrease. 

£ 

3.459.050 

7.970.533 

44.059.971 

17.937 

14.967.285 
26,716.810 
28,376395 

Liabilities. 
Rest 

Pub.  Deposits  . . 
Oilier    do. 
7  Day  Hills 
Assets. 
Gov.  Securilies. 
Other        do. 
Total  Reserve 

Note  circulation 
Coin  mul  Bullion 
Proportion 
Bank  Rate 

£ 

3.474.156 
18.372,033 
41.718,515 

>3.239 

■3,983,532 
.33.875,195 
30,282.216 

29.331.640 

41,163,856 

50J  P.O. 

3       .. 

£ 

3,480,396 

17.973.473 

41,802,409 

19,900 

13,981,472 

34.757.797 
29,088,909 

£ 

29.083.930 
40.722,839 

48i  p.c. 
3       .. 

6,240 

83,894 

Decrease. 
1,060 

1,193.307 

£ 

398,560 
3.339 

Increase. 
882,602 

1,884,501 

1,284,501 

£ 

30.2,33  955 

40,160,350 

Hi  p.c. 

3     ., 

Increase. 

£ 

Decrease. 

£ 

247.710 
441,017 

2  p.c. 

I'oretgii  Bullion  uioveuient  lor  week  £766,000  in. 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue  : — 


Monday — Bars 

France 
Tuesday — Bars 
Wednesday— Bars 
Thursd;iy — Bars 
Malia 


£25,000 
7.000 
161,000 
273,000 
354.000 
15,000 

1C835.000 


Withdrawals. 


Mooday — S.  America 


Nett  Influx  . 


£11,000 


834,000 
£835,000 


1911. 


1913 

£ 

„  £ 

£ 

£ 

January. 
Feb. 

1 14 19.504  >ooo 

1,388,107,000 

31,397.000 

— 

1,195,648,000 

1,181,945,000 

13,703,000 

3.7j8ooo 

— 

Mar. 

1,170.679000 

1, 166,93 ',000 

— 

Apr. 

1.^77.786.000 

1.135.817.000 

41,969,000 

— 

May 

1.525.056,000 

1,450,678,000 

74,378,000 

^ 

Week  etidiriK 

lune    5 

364,q7o,ooo 

261,004,000 

103,966,000 

_ 

,,    12 

248,265,000 

2(1.084,000 

7,181,000 

— 

„    19 

324,6f-6,ooo 

323,591,000 

1,075,000 

— 

,,    26 

2^2,677,000 

194,793.000 

57,884,000 

— 

July     3 

388,527.000 

394.051,000 

— 

5.524,oco 

,,     10 

293,243.000 

262.664,000 

30,579,000 

— 

1,     17 

332.117,000 

302,687,000 

29,430,000 

— 

,.    24 

262.979.000 

230,549,0(0 

32,430,000 

— 

.,    31 

326.853,000 

332.994,000 

6,141,000 

Total    . . 

9.282.970.000 

8,868.995.000 

411,975000 

_ 

Increase. 


Decreate. 


TREASURY   BILLS   OUTSTANDING. 


ADioiint. 

Duration. 

When  repayable 

Rate  per  cen- 

£ 

3,000,000 

1,500,000 
3,000,000 
♦5,100,000 

3  months 
3  months 
6  months 

1912. 
August  21. 
September  4. 
September  id- 

£  ..  d. 
i  3   ij 
2   3  4l 

2  u    4 

12,600,000 

*  Issued  privately. 
PUBLIC  INCOME  AND  EXPENDITUKE. 

(For  7  days  ended  July  27.) 


Rbvbmuk. 

EXPKNDITUHB 

Customs          

J, 

000 

National  Debt  Service 

£ 

Excise 

4^5 

000 

Development  &  Roadlmpvl. 

— 

Estate,  &c.,  Duties  ., 

^^7 

000 

Payments   to    Local    Taxa- 

Stamps  

251 

000 

tion     

100,000 

Land  Tax  and  House  Duty 

Other   Consolidated     Fund 

Property  and  Income  Tax  . 

i«H 

cxn 

Charges         

— 

Land  Values  Duties.. 

— 

Supply  Services 
Bullion  Advances     .. 

,6)0,000 

Post  Office       

2  0,000 

— ■ 

Crown  Lands 

50 

000 

Advances    for    Interest    on 

Suez  Canal  &  Sundry  Shares 

Exchequer  Bonds  . . 

— 

Treasury  Bills 

— 

For  Exchequer  Bonds  issued 

Miscellaneous 

6,000 

under  Cunard  Agreement 

Bullion  advances  repaid     . . 

150 

000 

(Money)  Act,  1904  . . 

— 

Repayment  of  Advances  (or 

Under  Telegraph  Arts  1892-7 

— 

Interest     on     Exchequer 

Under  Telephone  Trans  er 

Bonds  under  the   Capital 

Act 

— 

Expenditure  (Money)  Act, 

Under  Military  Works  Acts. 

15^4 

— 

1807-100^       

Public  Buildings  Expenses' 

-_ 

For  Exchequer  Bonds  issued 

under  Cunard  Agreement 

Act 

— 

(Money)  Act,  1904  .. 

— 

Under    Public  Offices  Site 

Exchequer  Bond  issue 

— 

(Dublin)        

— 

Telegraph  Acts,  1892-1907  .. 

— 

Old    Sinking   Fund    1910-11 

Telephone  Transfer  Act     . . 

— 

applied   to   reduce   Debt, 

Military  WoiksActs 

— 

1911  Section  "  A  " 

— 

Public  Buildings  Expenses.. 
Puolic  Offices  Site  (Dublin) 

_ 

Section  "B" 

— 



Old    Sink  ng   Fund    1911-12 

Land  Registry 

— 

issued  to  reduce  D  bt     . . 

250,000 

Cunard  Loan 



Suez  Canal   Drawn  Shares 

Suez  Canal  Drawn  Shares  .. 



applied  to  Reduce  Debt  . . 

— 

China  Indemnity 

— 

Treasury  Bills  (nett  amounil 

— 

Ways  and  Means  Advances 

— 

Deficiency  Advances  repaid 
Ways  and  Means  Advances 

— . 

Temporary    Advances    De- 

ficiency          

— 

repaid           

— 

D£crease      in       Exchequer 

Increase      fn        Exchequer 

balances 

399. 

000 

balances       

397,000 

/•2 

€2,599.' 00 

NEW   YORK    ASSOCIATED   BANKS    (dollar  at  48.). 


July  27,  X912 


Specie 

Legal  tenders 

Loans  and  discounts 

Circulation 

Nett  deposits 

On    deposit    with    Clearing 

House  Members  carry' 

25  p.c.  cash  reserve 
Bank's  cash  in  vault 
Trust  Co. s' cash  in  vault  &Bk&. 
Aggregate  Lawful  Reserve  .. 
Excess  Lawful  Reserve 


ring) 
ying  I 


i 

71,726,000 

17,762  000 

408,348*000 

9,148,000 

381,360,000 

14,384,000 

74,7 '2, coo 

14.776.000 

69,488,000 

3,760,0^0 


July2o,i9i2.  July  13,1912 


70,632,000 
17,832,000 

407,794,000 
9,188,000 

380,432,000 

13,468,000 

73,566,000 

14,898.000 

88,464.000 

3,132,000 


69,ty4,oco 
17,336,000 

4i3,47'S,ooo 
9,214,000 

383,406,000 

12,292,000 

71,508,000 

15,024, too 

86,532,000 

5M.OO0 


July  29,1921. 


£ 

71,030,0^ 

17,074,000 

399,134,000 

9,530,000 

373,000,000 

12,986,000 

74,196,000 

l),8c6,ooa 

81,103,000 

3,670,000 


NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  «t  4s.)- 


Loans  .. 
Specie  . . 
Deposits 
Legal  Tenoers 


July  a7,  igi3. 


123,366,800 
13,216,600 

135,.'.82.6oo 

1,689,600 


July  30, 1912. 


£ 

124,407,600 

i3i509i>oo 

126,616,200 

1 ,676,600 


July  13,191*- 


■~x — 

124.796.400 
13.482,000 

I2t<,8s2,6oo 

1,705,400 


July  39,  191: 


127061,600 

It,ll9rtOO 

126,721,6-0 

2,46^,200 


BANK 

OF  FRANCE   (25  francs  to  tbc  JE| 

Aux.  1,  1912. 

July  25, 1912. 

July  18,  1913 

Aoi  3.«9'«- 

Gold  in  hand 

£ 
131,467,730 

«Ji.«77,640 

>3<  .340.080 

£ 

137,130,730 

Silver  in  hand 

32,070,760 

31.945.640 
44,837.880 

Sa.248880 

J3.977.38o 

Bills  discounted 

31,640,400 

47,130.040 

50.144.840 

Advances 

36,621,64a 

26,816,840 

37,036,530 

3S,73<.?3» 

Note  circulation 

209,587,120 

«03,534.40o 
11,831,920 

*o8,O!O,440 

§07,813.880 

Public  deposits 

11,633,320 

9,450,000 
38,599.160 

7,730j«o 

Private  denotjts 

20,369,280 

30,034,160 

30.418,360 

Foreign  Bills.. 

548,160 

493.730 

623,240 

376,680 

Proportion    between   bullion   and   circulation  78  per  cem.   agmiost   So|  per 
cent,  a  week  ago. 


l66 


Zhe  Jnvestors'  IRevfew. 


August  3,  191 2. 


IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


Cash  in  band 
Treasury  Notes       . 
Bills  discounted 
Advances  on  stocks. 
Note  circulation 
Public  deposits 


July  23,  1912.    July  15.  1912     July  6,  1912. 


1 £       "  £  .    ^  ^ 

66,468,400         64,097,700  61,802.200  61,795,600 

2269,950           2,221,050  1,894,350  3,060,900 

51,016,250          54,410,550  62,842,450  46,828,400 

2,852,550           3,643.650  3,256,500  2,322,700 

82,213,200          87,001,250  95,617,400  77,701,500 

ruuu«uci.^.=.^=^ ...     3^i95,8oo___   3_5.^6'.'oo  . _32.753j300  _ _3_4^5iil50_ 

"Note  circulation  below  legal  maximum,  subject  to  taxation  £16,260,700,  against 

jf 8,600,500  below  the  legal  maximum  last  week. 


July  22,1911. 


AUSTRIAN-HUNliARIAN  BANK  (24  crowns  to  the  £). 


Gold  reserve.. 
Silver  reserve 
Foreign  bills 
Advances 
Note  Circulation 
Bills  discounted 


July  23, igi2 


£ 
51,630,917 
12,271,958 
3,500,000 
5,062,292 
87,878,547 
30,777.458 


July  15,  igia. 


£ 

51,592,167 
12,236,500 
2,500,000 
5,178,625 
89.857.709 
31,271,291 


July  6,  1912 


£ 

51,553.542 
12,246,916 
2,500,000 
5.45 '.667 
93,180,500 
34,320,708 


July  22,  1911. 


£ 

56,007,458 
12,698,500 
2,500,000 
2,404,125 

88,386,0)2 
25,921,208 


BANK  OF  RUSSIA  (10  roubles  to  the  £). 

July  8/21, 

June23/July  6, 

June  16/29, 

July8/2i, 

1912. 

igi2. 

1912. 

:9i:. 

£ 

£ 

£ 

£ 

Gold 

152,837,968 

<5i,855,329 

151,782,353 

146,312,823 

Silver  and  subsidiary 

coin 

8,038,003 

7,978,009 

7,996,38: 

7,66:, 133 

Advances    and    bills 

discounted 

65,9'7.9:4 

69,016,449 

68,908,477 

54,749,4:2 

Securities   belonging 

to  the  Bank 

10,218,132 

12,314,32: 

12,222,858 

:2,300,400 

Notes  in  circulation 

128,710,445 

131,484,613 

:30,:  15.967 

1:9,355,45: 

Deposits  and  current 

account 

57,462.475 

51,939.549 

52,327,:92 

52,480,875 

Treasury  account    . . 

47,919,086 

52,152,344 

49,872,885 

43,342,937 

BANK   OF   SPAIN   (25  pesetas  to  the  £). 


Ijuly  27, 1912 


Gold        

Silver 

Foreign  Bills    .. 
Discount  and  Short  Bills 
Treasury  Account 
Notes  in  Circulation  .. 
Current  Account  Deposits 
Dividends,  Interests  .. 
Government  Securities 


£ 

17,064,093 

30,1^7,422 

6,773.533 

26,356,959 

27,381,672 

73,062,854 

18,531,571 

1,714,685 

4,101,417 


July  13, 1912 


£ 

17,059,459 

30,137.529 

6.721,359 

26,601,756 

27,141,067 

73.093.873 

18,380,274 

1,809,239 

4,286,640 


£ 

17,053,983 
34,080,661 
10,619,256 
26,771,812 
27.434,752 
73.261,947 
18,126,116 
1,817.208 
4,318,059 


July  29,1911. 


ft 
16,598,981 
31,156,076 

5,356.995 
30,606,578 
25,c8i,oo6 
69,668,234 
1^,656,251 
11,016,296 

4,441,497 


BANK  OF  ITALY   (25  lire  to  the  jE). 


June  30,1912 


Total  cash 
Inland  Bills 
Foreign  Bills     .. 
Advances 

Government  securities 
Circulation 
Deposits  at  notice 
Current  accounts 


June  20,1912 


£ 

46,137,800 

19,524,160 

2,804,040 

5,754,840 

6,662,600 

64,818,28c 

6,241,680 

1,814,800 


,   £ 

46,204,760 
17,781,440 
2,814,800 
4,352,880 

6,42o,8So 
62,037,000 
6,228,880 
2,004,880 


May  31,  igi2  June  30,1911 


£ 

46,069,320 
17,513-680 
2,719,440 
5,413,760 
6,449,360 
61,761,320 
5,368,480 
2,105,320 


43,613,240 
19,083,720 
2,669,800 
4,063,800 
6,723,480 
58,930,360 
6,309,320 
2,677,720 


NATIONAL  BANK   OF  BELGIUM  (25  francs  to  the  £). 


July  25,  :9:2  July  i8, 19:2  July  ::,  1912  July27,  19:: 


Coin  and  biiilioD 
Other  securities 
Note  circ'jlatioQ 
Deposits     .. 


£ 

10,122,400 

27,327,440 

37,230,320 

4,030,200 


£ 

:'>.:53,920 

26,926,280 

37,0x6,280 

3,879,960 


i 

:o, 027, 240 

23,8:4,040 

34,394,:20 

3.753,840 


NETHERLANDS  BANK  (12  Florins  to  the  jE). 


July  27,  igi2 


Gold         

Silver 

Bills  discounted,  etc.. 
Note  Circulation 
Deposits 


July  20,  :9:2 


£ 
:2,o:8,249 

974,877 
:2,850,835 
»4.:38,682 

256,665 


July  :3,:9t2 


£ 
:2,oi4,o77 

973,682 
:3,X05,458 
24,515.330 

276,788 


July  29,  :9i: 


£ 

:2,o::,5i8 

946,009 

:3.369.l87 

24,894,087 

238,062 


£ 

i:,728,9o8 

:,635.094 

:x, 760,787 

23,768,905 

690,458 


BANK    OF    SWEDEN. 


Gold 

Balance   abroad  and 

Foreign  Bills 
Swedish  andForeign 

Govt.  Securiiies  .. 
Discounts  and  Loans 
Notes  in  circulation 
Deposits  at  notice  . . 


July27,:9:2.    July  20,  :9i2.    July  :3,  1912   July  29,  rg:: 


£ 
5,349.000 

5,807,000 

:. 3:5,000 
5,334.000 
:o,485,ooo 
1,468,000 


£ 
5,34: ,000 

5.995,000 

:, 3:5, 000 
5.524,000 
:o,8o8,ooo 
2,588,000 


£ 
5,333.000 

6,064,000 

:, 3:5,000 
5,523,000 
::,044,ooo 
2,408,000 


£ 

4.732,000 

4,120,000 

812,000 

5,759.000 
10,227,000 
2,354,000 


BANK  OF  NORWAY. 


Gold 

Balance  abroad  and 

Foreign  Bills 
For'gn  Gov.  See's. . 
Discounts  &  Loans. 
Notes  in  Circulation 
Deposits 


July  22,  J912. 


£ 
2,:86,ooo 

l,:37,coo 

5:8,000 

3,83:, 000 

5,274,000 

575.000 


July  X5,  Igi2. 

£ 
2,253,000 

:,:73,ooo 

5:3,000 

3,905,000 

5,422,000 

6oq.ooo 


July  8,  :9r2. 


£ 
2,:66,ooo 

l,:28,ooo 

5:8,000 

4,056,000 

5,480,000 

667,000 


July  22,  1911, 


£ 
2,288,000 

r,  405 ,000 

53:,ooo 

3,178,000 

5,024,000 

573.000 


SWISS  NATIONAL  BANK  (25  franci  to  the  £). 


Gold 

Bills 

Note  circulation 
Short  term  advances 


July  23,  '9:»-    Jo'y  :5,  '9:2.     July  7.  «9'2 


£ 

6.730,750 

3,991,881 

:o,433.i42 

1,700,004 


£ 
6,652,786 

3.994,592 
10,701,082 
«.672,734 


.  t 

6,947,112 
4,:66,428 
:o,486,4o8 
i,27:,8oo 


Jnly  22,  igii. 


i,3«6.S 


(.366,940 

3*72,345 

9,744,048 

95:.»5: 


LONDON  COURSE  OP  EXCHANGE. 


Place. 


Usance. 


Amsterdam  and  Rotterdam 

Do.  do, 

Antwerp  and  Brussels 
Hamburg 
Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles      

Switzerland 

Austria 

St.  Petersburgand  Moscow 
Italian  Bank  Places. . 

New  York      

Madrid  and  Spanish  B.P... 

Lisbon  

Oporio 

Copenhagen    

Christiania 

Stookbolm 


short 
3  months 
3  months 
3  months 
3  months 
cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
60  days 
3  months 
3  months 
3  montbs 
3  months 
3  months 
3  months 


July  23. 


J2-:| 

12-44 

25-58i 

ao*7o 

•0-70 

»5-25 

2546J 

«5-46} 

25'5't 

24-45 

UH 

25-85 


:8-46 
:8-47 
lS-47 


July  »j. 


12:3 
12-44 
25-60 

20-70 

10-70 

25-21 

25'46i 

25-471 

25-5ii 

24-45 

24f« 

25-86J 

48« 

47H 
47H 
18-47 
18-48 
18-48 


Joly  30. 

I2-l| 
II-4J 

25374 

20-70 

10-70 

2525 

25-43! 

25-43? 

25-524 

24'45 

24« 

25-86J 

iir 

484 
18-47 
18-48 
18-48 


A«g.  I. 


12-:J 

:2-4t 

25'57t 

20-70 

20-70 

25-25 

25-45 

«5-45 

25-524 

24-44 

«4«, 

25-8S3 


:8-47 
18-48 
18-48 


FOREIGN  RATES   OF   EXCHANGE  ON   LONDON. 


Place. 


Paris 

Brussels  .... 
Amsterdam.. 

Berlin  

Hamburg    .. 

Vienna 

St.  Petersbutfi 
New  York  .. 

Lisbon 

Madrid 


V 

Last 

g 

week's 

» 

cbqs. 

25-25 

Chos. 

25-34  , 

Slgtt 

:2-07  S, 

ohqs. 

20-48* 

cbqs 
sleht 

20-47 

24-:2 

3  mths 

93-77 

sight 

4-871 

sight 

488d. 

sight 

2f-tO 

Latest. 


25244 
25-3:4 

«2-o7A 
20-48I 
2o-47i 

24-10} 
92-774 
4-874 

48id. 
26-75 


Antwerp 

Italy 

Constantinople 
Rio  de  Janeiro, 
Buenos  Ayres  . 

Calcutta 

Bombay 

Hongkong.... 
Shanghai  .... 
Singapore  .... 
Yokohama .... 


short 
sight 

3  mths 
9odys 
9odys 

T.-r. 

T.T. 
T.T. 
T.T. 
T.T. 

4  mths 


Last 
week's 


25-351 
25-534 

1:0-00 

'Mt 

i/4d. 
i/ii5d- 


Latest. 


a5-32j 

II0"OO 

4^d. 
i/4d. 

l/4d. 
i/i:Sd. 


2/8Ad.2/8W. 

2/4Ad.|  i/4Ad. 

2/c^d.|  3/oid^ 


BANK  AND   DISCOUNT  KATES  ABROAD. 


Paris 

Berlin 

Hamburg  ..        .. 

Amsterdam 

Brussels    .. 

Vienna 

Rome 

St.  Petersburg    .. 

Madrid      .,        ,. 

Lisbon      ..        ,, 

Stockholm 

Copenhagen 

Calcutta    .. 

Bombay    .. 

New  York  call  money 


Bank 

Rate. 


3 
2I-2I 


Altered. 


Maj  17. 1912. 
June  II,  1912. 
June  II,  igi2. 
Oct.  2,  1911. 
May  30,  1912. 
Sept.  21,  1911. 
Sept.  27,  1911, 
May,  1909. 
AuKUSt2i,  1901. 
January  9,  1908. 
Sept.  29,  1911. 
Sept.  28,  1911. 
July  II,  1912. 
Julyi  II  912. 


Open  Market. 
L*"     Latest. 


2g 

3i 

3« 

4 

34 

44 

5 

4 
54 

5 
i 


28 
34 

tf 
34 

4i 

5 

4 
St 
J 
i 


OPEN  MARKET  DISCOUNT. 

Last  week. 
Per  cent. 

Thirty  a.^d  sixty  day  remitted                SS-in 

Three  months                  „                          aJL 

Four  months                    „                         ....          ,.  38 

Six  months                       ,,                          [^  ^a 

Three  montbs  fine  inland  bills                 . .        . .        ! .        [[  3* 

Four  montbs                                               ,,                              **  34—4, 

Six  months                                              ,^        ,,        ^^        **  4— ^j 

BANK  AND  DEPOSIT   RATES. 

Bank  of  England  minimum  discount  rate       3 

»,             ,»         short  loan  rates           ^1 

Bankers' rate  on  deposits             ji 

Bill  brokers' deposit  rate  (call)     ..        ..        ."        "        ',[  i| 

„           7  and  14  days' notice         '  2 

Current  rates  for  7  day  loans       jj 2? 

,,            for  call  loans            '/,  2^4 


This  week 
Pec  cent, 

3 
••    3— 3fc 

•■         3^1* 

::3ii! 

■•         4i 


2 

24 

24-2i 


The  Week's  Stock   Markets. 


STOCK   EXCHANGE  SETTLEMENT  DATES. 

CONSOLS. 
Pay  Day,  Monday,  Sept.  2. 

STOCKS  AND  SHARES. 
Mining  Shares  carry  over  Friday,  August  9. 

Continuation  Days. 
Mon.,  Aug.  12. 
Tues.,  Aug.  27. 


Ticket  Days. 

Tues.,  Aug.  13. 
Wed..  Aug.  28. 


Pay  Days. 
Wed.  Aug.  14. 
Thurs,  Aug.  29. 


The  shadow  of  the  approaching  holiday  has  been 
across  markets  this  week  ;  manv  members  have  seized 
the  opportunity  afforded  by  the  fact  that  a  19-day 
account  is  in  progress  to  betake  themselves  to  the 
country,  and  several  markets  have  presented  a  half- 
empty  appearance.     Nevertheless,  the  general  tone  has 
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been  by  no  means  unsatisfactory,  and  home  markets 
have  quite  distinguished  themselves  by  being  really 
cheerful.  A  characteristic  spurt  in  •  Canadian  Pacific 
Railway  shares  has  enlivened  that  section  of  the  House, 
the  upward  movement  being  accompanied  by  a  revival 
of  the  old  story  of  a  fresh  issue  of  capital  with  a  hand- 
some bonus  to  existing  holders. 

Consols,  Trustee  Securities,  &c. 
The  carry-over  in  Consols  was  awaited  with  some 
interest  in  view  of  the  heavy  fall  in  prices  which  had 
taken  place  during  the  account.  Consols  made  up  i^ 
lower  at  74I,  which  was  ^'i  above  the  lowest  price 
reached  last  week.  A  moderatel)  large  account  awaited 
adjustment,  but  it  was  easily  arranged,  the  contango 
again  ruling  at  2I-3  percent.,  with  a  disposition  towards 
the  lower  rate.  There  was  no  sign  of  a  bear  account 
(jpen.  A  much  more  cheerful  feeling  has  characterised 
the  market  in  gilt-edged  securities,  and  as  soon  as 
buyers  appeared  it  was  discovered  that  the  market  was 
bare  of  stock.  The  fact  that  over  a  million  in  bar  gold 
was  offering  in  the  open  market  without  finding  any 
buyer  outside  the  Bank  was  a  bull  point,  and  there  was 
\ague  gossip  in  the  market  to  the  effect  that  efforts 
were  being  made  to  induce  the  Chancellor  of  the  Ex- 
chequer to  take  part  in  a  conference  on  the  position  and 
prospects  of  Consols.  The  Indian  budget  statement  in 
the  House  of  Commons  on  Tuesday  night  was  more 
favourable  than  expected,  and  gave  a  fillip  to  the  Indian 
sterling  Loans,  and  Local  Loans  stock,  which  was  in 
the  lowest  depths  of  depression  last  week,  had  a  smart 
rebound.  New  "  Exchequers  "  were  wanted,  at  f  pre- 
mium, or  possibly  a  shade  higher,  and  Bank  stock 
rallied  to  the  extent  of  2  points.  Home  Corporation 
and  County  stocks  had  a  steadier  appearance,  though 
movements  in  prices  were  few  in  number,  and  Colonial 
Government  inscribed  securities  also  showed  a  disposi- 
tion towards  a  higher  level,  having  been  a  dull  market. 
Queensland  new  scrip  was  being  steadily  absorbed,  with 
the  result  that  the  price  hardened  to  i  discount. 
Foreign  Government  Securities. 
Argentine  stocks  went  back  a  trifle  after  the  budget 
statement  appeared,  but  there  did  not  seem  to  be  much 
reason  for  offering  stock  on  the  figures.  A  fair  busi- 
ness was  passing  in  the  later  Brazilian  loans,  and  Chilian 
new  scrip,  on  which  an  instalment  fell  due  on  Tuesday, 
has  been  quietly  pii-ked  up  at  a  small  discount.  Para 
Fives  and  the  Port  of  Para  bonds  came  on  offer  and 
left  off  I  to  I A  weaker.  The  leading  international  stocks 
were  quite  neglected.  French  Rentes  did  not  move, 
.,  although  it  appears  strong  efforts  have  been  made  in 
•  Paris  to  improve  their  position  ;  Turkish  bonds  were 
not  much  affected  by  the  news  from  Constantinople, 
while  Portuguese  stock  responded  to  the  hardening  of 
the  Lisbon  exchange.  Danish  3  percent.,  in  which  the 
market  on  this  side  is  a  narrow  one,  was  marked  down 
,  I J  and  Swedish  1908  declined  i.  Japanese  descriptions 
;  were  quite  unmoved  by  the  news  of  the  death  of  the 
Emperor,  and  when  a  few  buvcrs  came  into  the  market 
they  found  no  stock  offering,  and  in  the  late  dealings 
prices  crept  up  to  a  trifling  extent,  taking  Osaka  and 
Nag03a  bonds  with  them.  In  several  instances  Chinese 
J    Loans  advanced  i,  but  very  little  stock  changed  hands. 

■  Home   Railways. 

I""or  a  brief  period  there  v\as  quite  an  outburst  of 
activity  in  Home  Rails.  Dealers  argued  that  the 
worst  is  now  known  as  to  the  damage  caused  to  the 
<-ompanies  during  the  first  half  of  the  year  by  strikes 
and  labour  upheavals,  and  the  technical  position  of  the 
market  appeared  to  be  favourable  to  an  advance.  The 
prospects  of  an  early  return  to  work  of  the  bulk  of  th<> 
transport  workers  induced  some  bear  covering,  and 
there  were  signs  that  the  public  was  inclined  to  nibble. 
Most  of  the  buying  has  been  of  a  professional 
character,  the  dealers  having  no  stock  on  their  books. 
Traffic  returns  were  of  a  mixed  character.  That  of  the 
Brighton  company  was  at  first  considered  very  dis- 
appointing, and  the  deferred  stock  fell  sharply.  On 
further  consideration,  however,  it  was  discovered  that 
Goodwood  races  and  the  Bank  Holiday  both  fall  rather 
later  this  year,  and   that  the  figures,   therefore,   were 


not  so  bad  as  they  looked.  The  returns  will  soon  be 
comparing  with  the  strike  figures  last  year,  which  will 
make  them  difiicult  to  gauge.  Thanks  to  some  big 
increases  this  week,  the  Scottish  companies  wound  up 
their  half-year  on  Wednesday  in  a  more  creditable 
manner  than  at  one  time  seemed  probable.  True,  the 
Caledonian  has  over  ;^'8i,ooo  decrease,  and  the  North 
British  one  of  ;^8o,ooo ;  in  the  case  of  these  two  com- 
panies ;^'g2,ooo  and  ;^6o,ooo  respectively  represents 
I  per  cent,  dividend  for  the  half-year.  Buying  orders 
came  to  hand  from  the  north  and  lifted  the  price  of 
North  British  preferred  and  the  other  Scottish  stocks. 
The  opening  of  the  Central  London  Co. 's  extension 
from  the  Bank  to  Liverpool  Street  was  the  signal  for 
an  advance  in  the  ordinary  and  deferred  stogks,  and 
the  chairman  of  the  Great  Eastern  anticipates  that  his 
line  is  going  to  see  a  large  accession  of  traffic  owing  to 
this  new  connection.  .All  through  the  list  some  sub- 
stantial advances  are  shown  on  the  week,  the  rise  in 
many  cases  being  out  of  all  proportion  to  the  amount  of 
stock  changing  hands.  Port  Talbot  shares  were 
bought  on  the  increased  rate  of  dividend.  Among  the 
pre-ordinary  stocks  prices  moved  irregularly,  but  the 
recent  shake-out  has  brought  most  of  the  leading  de- 
scriptions down  to  the  lowest  level  yet  recorded,  and 
the  investor  on  the  look-out  for  a  good  4  per  cent,  yield 
has  been  picking  up  stock  during  the  past  few  days. 

Colonial  and  Indian  Railways. 
The  buoyancy  of  Canadian  Pacific  shares  has  been 
one  of  the  chief  incidents  of  the  week.  Berlin  was  a 
steady  buyer  of  the  shares  in  the  early  dealings,  which 
was  followed  up  by  large  purchases  on  Montreal  ac- 
count. Later  New  York  appeared  as  a  buyer,  and  this 
caused  some  bear  covering  here.  The  statement  for 
June  exhibited  a  substantial  increase  in  nett  earnings, 
and  the  company  wound  up  its  year  with  a  nett  gain 
of  no  less  than  six  and  a-half  million  dollars.  Glowing 
accounts  came  to  hand  regarding  the  Canadian  crop 
outlook,  and  Canadas  were  quickly  about  $10  above 
last  week's  closing  level.  The  main  stimulus  came 
from  Wall  Street,  where  the  buying  was  accompanied 
by  rumours  of  a  new  stock  issue  with  liberal  benefits 
to  present  holders.  Grand  Trunk  stocks  did  not  share 
in  the  improvement ;  prices  went  dull  on  unfounded  re- 
ports of  a  strike  amongst  a  section  of  the  company's 
employees.  The  trouble  was  in  one  (of  the  Grand 
Trunk   Pacific  construction  camps. 

-American   Railways. 

Nothing  in  the  shape  of  aggressive  action  on  the 
part  of  buyers  or  sellers  was  noticeable  in  the  Ameri- 
can market.  Business  in  Wall  Street  was  at  the 
summer  level,  and  markets  wxre  in  the  balance  be- 
tween bull  and  bear  points.  On  the  one  hand,  the 
prospect  of  exceedingly  good  crops,  as  according  to 
present  indications  the  coming  harvests  will  reach 
the  largest  aggregate  in  the  history  of  the  country, 
was  balanced  on  the  bear  side  by  the  outlook  for 
stringent  monetary  conditions,  probable  labour 
troubles,  and  the  uncertain  political  situation,  while 
the  possibility  of  the  present  Congress  amending  the 
wool  tariff  contributed  to  a  feeling  of  hesitancy.  The 
excellent  underlying  industrial  and  other  conditions 
throughout  the  country,  as  indicated  by  the  state- 
ments of  railroad  presidents,  favourable  railroad  earn- 
ings— a  5  per  cent,  increase  being  shown  by  the 
Financial  Chronicle  in  its  usual  weekly  tables  giving 
the  earnings  of  40  roads  in  the  second  week  of  July — 
and  good  business  in  steel,  copper,  and  railroad  equip- 
ments, were  all  factors  in  favour  of  holders.  The  fort- 
nightly return  of  the  Railway  .Association  showed  the 
surplus  cars  oij  the  17th  ult.  at  69,000  as  compared 
with  71,000  a  fortnight  previous.  On  Wednesday 
Wall  Street  showed  more  distinct  signs  of  improve- 
ment than  has  been  the  case  for  several  weeks,  and 
transactions  were  broader,  but  it  was  largely  a 
specialised  market,  with  particular  attention  given  to 
Canadian  and  North-Western  roads  and  steel  stocks. 
.Advances  were  met  with  profit-taking  s.ilcs,  and  prices 
see-sawed,  but  the  undertone  appeared  to  be  strong, 
although  the  news  from  Washington  that  an  investiga- 
tion  of    the  anthracite  coal  business  is    to   be  made. 
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indicating     the     evident     revival     of     administrative 
activity,  is  tending  to  harass  Wall  Street. 

Foreign  Railways. 
Here  one  of  the  most  striking  movements  of  the 
week  was  in  Buenos  Ayres  and  Pacific  ordinary.  A 
fortnight  ago  the  price  stood  at  89I,  since  when  there 
has  been  a  decline  to  84J  on  persistent  selling,  due, 
it  was  said,  to  pessimistic  dividend  estimates,  coupled 
with  vague  talk  of  fresh  capital  requirements.  Latest 
advices  from  Buenos  Ayres  reported  light  rains  as 
general  throughout  the  grain-growing  districts,  while 
the  reports  regarding  the  wheat,  oats,  and  linseed 
sowings  were  uniformly  favourable.  A  petition  has 
been  presented  to  the  Senate  by  the  Buenos  Ayres 
Great  Southern  and  the  Buenos  Ayres  Western  for 
permission  to  amalgamate,  and  the  Minister  of  Public 
Works  has  expressed  himself  in  favour  of  the  pro- 
ject ;  these  companies'  stocks,  however,  did  not  move. 
Recent  buying  of  Cordoba  Central  Income  Debenture 
has  not  yet  come  to  an  end,  and  Ar^fentine  North- 
Eastern  ordinary  rose  2.  Sales  to  secure  profits 
caused  a  relapse  in  Brazil  common,  and  Uruguay 
Northern  preferred  and  Midland  Uruguay  ordinary, 
which  were  rushed  up  a  few  weeks  ago  for  no  apparent 
reason,  ha^e  had  a  set-back.  Mexican  Railway  stocks 
remained  out  of  favour  for  a  time,  simply  because  it 
was  impossible  to  obtain  definite  and  trustworthy  news 
as  to  the  progress  made  with  the  restoration  of  normal 
conditions  in  Mexico.  But  there  was  an  impression 
that  the  company's  revenue  statement  for  last  month 
would  make  a  good  showing,  and  the  ordinary  stock 
was  bought  towards  the  close.  Mexico  North-Western 
common  was  freely  offered,  and  the  selling  was 
attributed  to  a  report  that  fresh  disturbances  had 
broken  out  at  or  in  the  neighbourhood  of  the  com- 
pany's line  ;  the  price  fell  3  to  33,  having  been  32. 

Banks,  Breweries,  &c. 
The  market  in  Bank  shares  remained  a  dull  one  at  the 
lower  level  recently  established.  Some  buying  was 
noticeable  among  Brewery  stocks,  chiefly  for  deben- 
tures, but  the  market  was  not  uniformly  good.  City  of 
London  ordinary  and  preference  being  again  pressed 
for  sale,  while  Daniell  and  Sons  ordinarv  and  prefer- 
ence were  also  notably  flat,  and  Watney',  Combe  pre- 
ferred declined  2.  There  was  some  selling  of  Birming- 
ham Canal  4  per  cent.,  and  Suez  Canal  shares  dropped 
3  points  on  the  appearance  of  the  report. 

Commercial,  Industrial  and  Electric. 
Dominion  Sawmills  debenture  is  still  on  the  down- 
grade, the  buying  price  now  being  no  better  than  33. 
There  has  been  some  activity  in  the  Canadian  Car  group, 
the  preferred  being  in  most  request,  and  British-Ameri- 
can Tobacco,  Bergvik  preferred,  Spencer,  Turner  prefer- 
ence and  Waring  debenture  also  met  with  buvers  the 
latter  closing  3  higher  at  38  after  being  dealt  'in  at  40. 
Sansmena  Meat  ordinary  was  marked  up  $5^  ;  Asso- 
ciated Cement  rallied  to  s|f  on  the  virtual  ending  of 
the  transport  workers'  strike,  and  Weldon's  ordinary 
was  bought  after  the  meeting.  British  Oil  and  Cake 
Mills  shares  were  sold,  the  report  disclosing  a  further 
heavy  decline  in  profits.  There  was  rather  more  busi- 
ness in  Electric  Lighting  shares,  the  appearance  of  the 
interim  dividends  having  a  stimulating  efi'ect. 

Financial,  Trusts,  Gas,  &c. 
A  notable  movement  was  a  decline  of  9  in  Egyptian 
Agricultural  Co.  5  per  cent,  debentures,  which  changed 
hands  down  to  49*  and  closed  at  50*.  Southern  Alberta 
Land  vv-as  offered  on  the  news  that  extraordinary  floods 
in  the  Bow  River  had  damaged  the  intake  gates,  ren- 
dering necessary  the  postponement  of  the  opening  of 
the  canal.  Most  of  the  leading  South  American  land 
companies  shares  weakened  to  a  slight  extent  Trust 
companies'  stocks  hardened,  owing,  no  doubt,  to  the 
slight  improvement  in  the  market  value  of  their  hold- 
ings of  gilt-edged  securities.  The  leading  gas  com- 
panies have  had  a  prosperous  half-vear,  and  Brentford 
ordinan-  and  new  and  Gas  Light' ordinarv  advanced 
appreciably  when  the  reports  came  out. 


Iron,  Steel,  Nitrate  and  Shipping. 

Shipping  shares  have  been  picked  up  in  anticipation 
of  the  appearance  during  the  next  few  weeks  of  a  batch 
of  reports  which  are  expected  to  show  moderately  good 
results.  Shipbuilders  in  the  North  are  reported  to  have 
plenty  of  orders  on  hand  at  good  prices.  P.  and  O.  de- 
ferred, which  fell  25  last  week,  recovered  10,  and  there 
was  an  advance  of  li  to  2  in  Royal  Mail  stocks.  Consett 
Iron  rose  to  39  on  the  increase  in  the  dividend  from 
33J  per  cent,  to  45  per  cent.  ;  but  the  announcement  of 
the  North's  Navigation  dividend  was  followed  by  a 
little  selling  of  the  ordinary  shares.  Dunderland  Iron 
Ore  prior  lien  and  debentures  were  marked  down  4  to 
6  points,  .the  latter  being  nominally  quoted  at  17-20. 
There  has  been  revival  of  interest  in  nitrate  companies' 
shares,  the  market  for  which  has  lately  been  one  of  the 
most  active  among  the  lesser  departments  of  the  Stock 
Exchange ;  the  reports,  which  are  all  available,  show 
that  the  experience  of  most  of  the  producers  during 
the  past  year  has  been  very  favourable.  The  United 
States  Steel  Corporation's  quarterly  statement  was 
about  as  expected,  and  after  making  the  usual  deduc- 
tions for  sinking  fund  and  interest  and  paying  the  divi- 
dends on  the  common  and  preferred  stocks,  there  was 
a  surplus  nett  income  for  the  quarter  of  $56,000  against 
a  deficit  on  March  30  of  $6,292,000  and  a  surplus  on 
June  30  last  year  of  $1,869,000.  Mr.  Schwab,  the  presi- 
dent of  the  Bethlehem  Steel  Co.,  in  a  published  inter- 
view described  the  outlook  for  the  steel  trade  as  very 
bright,  which  gave  a  fillip  to  United  States  Steel,  and 
a  further  advance  of  $1  per  ton  has  been  announced  on 
structural  shapes  and  plates. 

Oil,  Tea  and  Rubber. 

Oil  shares  moved  erratically.  Shell  Transport  dipped 
below  ;£,"s,  although  it  is  not  very  long  since  the  shares 
were  changing  hands  at  over  6  and  were  being  talked 
better.  The  announcement  of  the  appointment  of  a 
Royal  Commission  to  consider  the  question  of  the  supply 
of  oil  fuel  for  the  Navy  created  only  a  mild  amount  of 
interest.  After  the  rush  for  the  shares  of  the  new  Emba 
Caspian  Co.  there  were  some  lively  dealings  in  them  up 
to  I  premium.  Tea  shares  were  a  firm  market.  Rubber 
descriptions  weakened  on  the  results  of  Tues'day's  sales, 
and  then  rallied  with  the  market  in  the  commodity.  The 
market  discussed  the  Brazilian  Government's  scheme 
for  effecting  greater  economy  in  the  cost  of  production 
of  rubber,  and  the  comments  were  of  a  favourable 
character. 

Telegraphs,  Telephones,  &c. 
In  this  market  there  was  a  disposition  to  buy  National 
Telephone  deferred,  and  the  price  went  ahead,  but  on 
the  news  of  the  adjournment  of  the  Court  of  Arbitration 
till  October  15  the  price  relapsed.  Holders  of  stock  at 
once  realised  that  there  must  now  be  a  long  delay  before 
the  arbitration  award  can  be  made,  and  this  drew  atten- 
tion to  the  fact  that  before  it  is  finished  the  costs  of 
the  proceedings  will  have  mounted  up  to  a  pretty  tall 
total.  Marconi  shares  were  alternately  firm  and' dull, 
and  closed  on  the  dull  side.  The  deba'te  in  the  House  ; 
of  Commons  on  the  agreement  between  the  company  i 
and  the  Government  may  come  on  next  week,  but 
possibly  will  be  postponed  till  the  autumn.  A  great  deal 
of  feeling  was  aroused  by  the  proposal  to  treat  this 
agreement  in  an  off-hand  manner,  involving  as 
it  does  a  large  capital  expenditure  and  a  heavy 
royalty  for  a  long  period  of  years.  Some  doubts  are 
entertained  as  to  the  outcome  of  the  discussion.  .Anglo- 
American  Telegraph  deferred  came  into  prominence 
on  renewed  talk  of  a  scheme  for  the  unification  of  the 
preferred  and  deferred  stocks. 

Thursday  Evening. 
In  the  late  dealings  interest  largely  centred  in 
Canadian  Pacific  Railway  shares  which  were  taken  up 
to  the  highest  level  yet  seen,  namely,  282f.  Wall 
Street  then  came  in  a  free  seller,  but  after  dipping  to 
28oi  there  was  a  rally  to  281.  Home  Railway  stocks 
Went  weak  after  the  London  and  North-Western  divi- 
dend was  announced,  this  company's  .results  being 
much  worse   than  had    been   looked   for.     The  South 
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frican  market  was  more  a(-tive  than  for  some  time 
ast,  and  the  tone  was  distinctly  harder,  while  Rio 
into  closed  firm  at  79!.  (Jrand  Trunk  junior  stocks 
'■came  into  favour,  the  Third  Preference  recovering  to 
56,  and  Hudson's  Bay  shar<s  also  met  with  support, 
while  P.  and  O.  finished  at  300.  Mexican  Railway 
ordinary  was  bid  ,for  up  to  62J  when  the  June  figures 
appeared.      Consols  weakened    to  74^   and    74!. 


THE     WEEK'S     PRICE     MOVEMENTS. 

BRITISH  FUNDS.&c— Rise  :  Consols  (Special  Date?)  |,  to  74J-5, 
2j  p.c.  Ann,  2j.  to  76-8,  2J  p.c.  Ann.  1905  and  Acct.  ^,  to  72-^, 
Irish  Ld.  2J  p.c.  and  Acct.'j,  to  74I-J,  do.  3  p.c.  Acct.  J,  to  8oJ-}, 
Local  Lns.  Arct.  i,  to  83-4,  Transvaal  1923-53  Acct.  i,  to  SSi-g^, 
Bank  of  England  2.  to  240-5,  India  3*1  pc.  Acct.  i4,  t0  92j-|fdo. 
3  p.c.  Acct.  i^,  to  78J-f.  do.  24  p.c.  Acct.  J,  to  65-6.  Fall:  Egyptian 
I,  to  89-91. 

COBPCBATION  AND  COUNTY  STOCKS.— Rise:  L.C.C.  3  p  c. 
I,  to  82-3,  Poole  I,  to  81-3,  Torquay  i,  to  81-3.  Fall:  Middlesex 
1927-47  I,  to  04-6. 

PUBLIC  BOARDS,  Ac-Rise:  Metrop.  Water  "  B "  ij,  to 
8i-2,  do.   "  A  "  I,  to  79-81.. 

COLONIAL  AND  PROVINCIAL  GOVERNMENT  SECURITIES. 
—  Rise  :  Canada  3J  p.c.  4.  to  94^1-5^,  Jamaica  4  p  c.  i,  to  102-4, 
Victoria  1S83  i,  to  loo^-iA.  W.  Australia  1940-60  i,  to  97-9.  Fall  : 
Cape  3i  p.c.  i,  to  96-7,  N.S.W.  1924  J,  to  96-7,  do.  1930-50  ^,  to 
93-4.  Tasmania  ^^  p.c.  ^,  to  02-3. 

INDIAN  AND  COLONIAL  CORPORATION  STOCKS —Rise  : 
Melbourne  Harb.  Tst.  4^  p.c.  :,  to  gg-ioi,  N.  Vancouver  i,  to 
99-ior. 

FOREIGN  CORPORATION  STOCKS.— Rise  :  Bello  Horizonte  J, 
to  103  5,  Copenhagen  1908  J,  to  97^-8^,  Nagoya  ij,  to  98-9,  Osaka 
ij,  to  98-9,  Port  of  Bahia  J,  to  923.  Fall:  Gothenburg  1909  i.  to 
95-7.  Port  of  Para  ij,  to  95--'. 

FOREIGN  STOCKS,  BONDS,  &c.— Rise:  B.  Aires  3^  p  c.  I 
to  69J(-7o^,  Bulgaria  1902  i,  to  102-4.  do.  igii  J,  to  79j-i,  China 
1895  Ln.  and  Bds.  J,  to  ioiJ-2^.  do.  1908  Ln.  j,  to  96^-7^,  do. 
Pukow  Ln.  ^,  to  96J-7J,  Corrientes  i,  to  102-4,  Japan  4  p.c.  i,  to 
83il.  do.  4i  p.c.  J.  to  963-7J.  Nicaragua  6  p.c.  J.  to  864-7J, 
Uruguay  1905  J,  to  ggj-iooj.  Fall ;  Argentine  1889  i.  to  83-4,  do. 
all  4  p.c.'s  1897-1900  J,  to  85j-6i,  Cordoba  i,  to  44-6,  Para  1907  i, 
to  97-9,  Spanish  1908  i,  to  89-91,  Uruguay  3^  p  c.  J,  to  75|-6i, 
Danish  1894  ij.  to  73  6. 

HOME  RAILWAYS.- Rise:  Caled.  Pfd.  J,  to  57I-8J,  E.  Lon. 
i.  to  818.  Glas.  and  S.W,  D(d.  i,  to  42^-3^,  Gt.  C.  Dfd.  J,  to 
13^-5,  Gt.  N.  "A  "  2i,  to  48J-9i,  Tilbury  i,  to  146-8,  N.  Lon.  2, 
to  ico-3,  N  Stpfis  I,  to  86-8,  Port  Talbot  j,  to  iSJ-g. 
Leased..— Fall  :  Lon.  and  Blackwall  Cons,  i,  to  111-3. 
Debenture.  — Rise  :  Lanes  and  Yks.  J,  to  75J-6J,  Midland  J,  to 
^ii-^h  N. -Eastern  J,  to  75f-6J.  Fall :  Cambrian  "  A  "  i,  to  91-3, 
.E.  Lon.  3rd  Chge.  i,  to  22-5,  N.  British  Db.  J,  to  76-7. 

Guaranteed.— Rise  :  Gt.  W.  Cons,  i,  to  127-9.  Fall:  Gt.  C. 
ist  I.  to  107  9,  Gt.  E.  Rent  Charge  i,  to  99-101. 

Preference.— Rise  :  Isle  of  Wight  isi  2,  to  62-5,  Lanes  and  Yks. 
3  p.c.  J,  to  74J-5J,  N.-We  tern  1902  i,  to  101-3,  Chatham  Arbtn. 
ij,  to  87,;-8J,  do.  2rd  2,  1062-4,  Midland  J,  to  62J-3J.  Fall:  Gt. 
Centl.  5  p  c.  I,  to  116-8,  do  1881  i.  to  99-102,  do.  i88g  i,  to  76-9, 
do.  1891  I,  to  66-8,  do.  i8g4  i,  tc  54-6,  Metropolitan  Conv.  i,  to 
.85-7,  N.  Brit.  (Edin    and  Glas  )  2.  to  110-2. 

INDIAN  RAILWAYS.- Rise  :  Bengal  Nagpur  i,  to  logj-ioj, 
Bombay  Baroda  Deb.  i,  to  91-2,  E.  Indian  "  B  "  J,  10  22|--!j,  do. 
Dfd.  "  D  ■•  i,  10  I24i-5j,  do.  3  pc  Deb.  j,  to  764-7ix,  G.LP. 
34  P  c.  Deb.  ij,  to  91-2,  Sciiide  I^unjab  "  B  "  i,  to  22I-3J, 
Shahdara  i,  to  97-9.  Fall:  E.  Indian  "A"  i,  to  iSJ-J,  do. 
4}  D.c.  Deb.  I,  to  113-5,  K.  Bengal  "  B  "  i,  10  22g-3j. 

COLONIAL  RAILWAYS.— Rise:  Can.  Northn  Ont.  4  p.c.  i, 
to  93-5  Csn.  Pac.  Ord.  Letts,  i,  to  206  9,  Mashonaland  ist  Mt.  J, 
loggj-ioii,  do.  Mt.  14,  to  1034-54,  I^hodesia  4  p.c,  i  to  Sg^-gi^. 
While  Pass  and  Yukon  5  p.c.  Deb.  3.  to  94-6.  Fall:'Gd.  Trunk 
Pac.  1962  I,  to  78-80,  Minneapolis  St.  P.  Leaded  i.  to  88-go. 

AMERICAN  RAILROADS.— Rise  :  Ene  2nd  PId.  J,  to  44^-54, 
G.N.K.  2j,  to  1424-3^,  Minneapolis  Com.  ij,  to  i4g-52,  Northn. 
Pac.  24,  to  126  7,  Kock  Isd.  Com.  J,  to  25-J.  Southn.  Pfd.  J,  to 
.78i-gi.  Fall:  Chic  Mil.  Pfd.  i,  to  14 v8,  Kansas  City  S.  i,  to 
24-6,  Nat.  of  Mex.  2nd  Pf.  i,  to  30J-1J,  Kock  Isd.  Pfd.  i,  to  4g-5i. 
Bonds  (Currency).-  Rise  :  Detioit  (;d.  H.  Equip,  i,  to  iog-12 
Bonds  (Gold)  —Rise  :  N.Y.  Cent.  1997  J,  to  89-91,  do.  1934  h 
to  g7i-8J,  Norlolk  and  Wstn.  1944  J,  to  94-7,  do.  1932  ij,  to  120-2, 
Southern  1956  I,  to  82-4,  Texas  and  Pac.  r,  10  109-13,  St.  Louis 
and  San  Fran.  J,  to  go  i.  Fall :  .Atchison  Gen.  Mt.  i,  to  101^-2^, 
Chesap.-ake  1930  i,  to  <)9-ioo,  Col.  Mid.  4,  to  47-51. 

Bonds  (Sterling).— Rise:  Alabama  N.O. '•  A"  i,  to  108-10. 
FOREIGN  KAILWAYS.-Rise  :  Argent.  N.E.  "  B"  (Brr.)  i,  to 
103-5,  Black  Sea  Kuban  i,  to  98i-i;,  Brazil  G.S.  I'l.  J,  to  loj-i^. 
Cordoba  Cenl.  5  p  c.  2ncr  Deb.  J,  to  gSiJ-gJ,  Cordoba  Cent.  H  A. 
Ex.  I,  to  86-8,  Guajaquil  5  p.c.  4,  to  62-3,  Havana  Term.  Mt.  Deb, 
.J,  to  107-S,  Inter,  ol  Mex.  7  p.c  Deb.  i,  to  118  20,  La  Guaira  and 
Car.acas  Deb.  i,  to  979,  Mogyana  ist  Mt.  4,  to  103-4,  Ottoman 
(Anatolia)  both  Debs,  i,  to  96-8,  Ottoman  (Aidin)  ist  Deb.  i,  to 
92-4,  San  Paulo  5  p.c.  Deb.  i,  to  113-5,  do.  4  p.c.  i,  to  99-101, 
Talial  Shs.  J.  t0  7j-8,  do.  Deb.  i,  to  1.00-2,  Troiizk  both  Debs,  i, 
to  gSi-'i  Fall:  Aniofagasta  Dfd.  I,  10163-5,  Argent.  G.W.  1st  Deb. 
I,  to  98-100,  do.  2nd  I,  to  93-5,  Argent.  N,E.  both  ■•C"  issues  i, 
to  Sg-gi.  Bahia  B,  and  N  W.  i.  to  gJ-J,  do,  2nd  Deb,  J,  to  ior-2, 
Brazil  Con.  2,  to  113-5,  do.  Pfd,  3,  to  117-22,  B.A,  Pac.  2nd  Deb. 
t,  to  103-5,  do.  Cons,  Debs.  1,  to  roi4-24,  Cartagena  i,  to  42-4, 
Colombian  Nat,  Customs  i,  to  768,  Entre  Rios  1st  Pf.  J,  to  4^5j, 
do,  4  pc.  Deb.  i,  to  93-5,  Inter,  of  Mex.  4   pc.  Deb.  i,  to  89-91, 


Manila  (S.  Lines)  i,  to  85-7,  Mex.  N.W.  Com.  3.  to  32-4,  do.  Bd». 
I,  to  87-9,  N.W.  of  Uruguay  Pf.  i,  to  70-2,  do.  2nd  i,  to  38-40, 
Sorocabana  J,  to  89-90,  do.  Scrip  j,  to  63-4,  S.  San  Paulo  j!  to 
94-5,  U.  of  Havana  4J  p.c.  Deb.  i,  to  95-7,  Uruguay  Nthn.  Pfd. 

'*'  BANKS  AND  DISCOUNT  COS.— Fall  :  Agric.  of  Egypt  Ord.  i. 
to  si-J.  Lon,  and  River  Plate  J,  to  5i4-2|,  Standard  of  S,  Africa 
i,  to  iij-i. 


Highest  and 

Lowest 
this   yeai. 


Last         (Dividends  paid  for  each  year 
Carrying  I        or  half-year  are  given  in 
over  Price. I  parentheses.) 


39. 


64i 


54 

61 

7V74 

<i 

M) 

'". 

in* 

62i 

1.54 

141 

90 

S.7i 

Mi 

'31 

201  i 

225 

"3* 

l*J 

S^ 

9t 

4S81 

49>* 

Cooftols  (2)  p.c.)  Money 
Do.    Account  (Sept.  2) 
Local  Loans  (3  pc.)       ..        . 
London  County  (3  p.c.).. 
Metropolitan  water  Board(3). 
Trat)sv»al  Loan  (3  p.c.) 
India  3^  p.c.  Stck.  red.  1931    . 

Do.  3    p.c.  Stck.  red.  1948    . 

Do.  2^  p.c.  Stck.  red.  1926    . 

Do.  3}  p. c.  Rupee  Paper 

Argentine  4  p.c.  Rescission     . 
Hrazil4  p.c.  RIy.  Guarantees. 
Chilian  4l  p.c.  1886 
Chinese  5  p.c.  1896,  Gold         . 

Do.     4i  p.c.  1893,  Gold 

Cuba  5  p.c.  1904 

Hgypt  Unified  4  p.c. 
HungfTrian  4  p.c.  1881    ., 
Japan  4^  p.c.  (aud  series) 

Do.  4  p.c.  1905 

Do.  4  p.c.  igio 
Mexican  5  p.c.  1899        .. 
Portuguese  3  p.c.  New  . . 
Russian  4  p.c.  1889         .. 
.'Spanish  4  p.c.  (Seated) 
'lurkS4  p.c.  Unified 

Brighton  Ordy.  (3^-8)    .. 

Do.       Def.  {5i,  1911).. 

Caledonian  Ordy.  (^i-3j) 

Do.  Def.  (J-i)     .. 

Central  London  (3-3) 

Do.  Def.  (2,1911)    .. 

Chatham  Ordinary 
Ciiy  and  South  London  (iViJ)- 

Furness  (2-2)         

Great  Central  Pref 

Do.  Def 

Great  Eastern '4 J-iJ)     .. 

Gt.  Northern  Pref.  Ord.  (4-4)  .. 

Do.  DeL   (23,  1911) 

Great  Western  (4j-7j)    ., 
Hull  and  Barnsley  (2-4) 
Lane,  and  Yorks.(4^-5) 
Metropolitan  (2-i§)         ,,        .. 
Metropolitan  District    .,         .. 
Midland  Pref.  (24-24)    .. 
Do.    Def.  (3i-44)       .. 
North  British  Pref.  (3-3)  ,, 

Do.  Def.  (j-ij) 

Nortli-Easlern  (54-7)      ..         ,. 
North-Western  {6  73)    .. 
South-Eastern  Ord.  (14-64)      .. 
Do.  Del.    (2,1911).. 

South-Western  Ord. (4-8) 
Do.        DeL  (2,  19H) 

Atchison  Shares  (6)        . .        . . 
Baltimore  &  Ohio  (New)  (6)    .. 
Chesapeake  &  Ohio  (5) 
Chic.  Mil.  &  St.  Paul  (7-5) 

Denver  Shares 

Do.    Prefd.  (5) 

Erie  Shares  

Illinois  Central  (7)         ..        .. 
Louisville  &  Nashville  (7) 
Missouri  antl  Texas 
New  York  Central  (5)     ,. 
Norfolk  and  Western  (5-6) 
CJntario  Shares  (a) 
I'ennsylvaiiia  (6)  ,, 

l<eadin){  Shares  (6)         ..        , 
^:outliern  Pdcitio  (6) 

Southern 

tmion  Pacilic  (lo)  .. 

Wabash 

Canadian  Pacific  (8-10) ,. 
Grand  Trunk  Cons.  Stk. 

Do.         3rd  Pre/.  10/0     . 

Argentine  Gt.  West .  (5-3) 
B.  A).  Gt.  Southern  Ord.  (8-6) 
U.  A.  and  Pacihc  Ord.  (3-4;     . 
ii.  Ay.  Western  Ord.  (6-g) 
Ctniral  Argentine  Ord.  (5-7),, 

Do.  do.  Def.te)    .. 

Central  Uruguay  (34-5)  .. 
Cordoba  Central  Deb.  (4)  (Ceo 

Nih.  tiec.) 
Do.  lucouie  Db  Stk.  (40/0)    ., 
L  ubaii  Central  (4) 

Leopoldinu  (34) 

Mexican  Crd.  Stk.  (33/9-13/9).. 

Do.    1st,  Prel.(8) 

Do.    and  Pref  {6) 
N  Urate  Ord.  (3/0-7/0)     . . 
isau  PdUio  Urazmau  (ia-14)     .. 
I  nited  ol  Havana  Ord.  (4J      .. 
Coats,  I .  aud  P.  I30-JO-3CH30) . . 
Do.    Pref.(7ot 


Price    1     Price 
last  week,  tkis  week 


490 


BREW£R1£S     AND    DISTILLERIES —Rise  :   Brandon  Deb. 

I,  to  70-3,  Daoiell's  "B"  i.  to  56-9,  Hodgson  Kingston  Shs.  ^, 
to  5J-I,  Ohlssons  Pf.  i,  to  5j-6,  do.  ist  Db.  i,  to  87-91,  Parker's 
Burtlem  4^  p.c.  Db.  i,  to  76  9,  Pryor  Reid  i.  to  75-8,  Robinsons 
P*-  i.  to  5jg.  San  Francisco  i,  to  12-7,  Tamplin  "A  *'  Pf.  i.  to  7-4, 
Walker  and  Homtrays  Dbs.  i,  1052-4,  Walker  (Peter)  Pf.  i.  tobj-9|, 
Wallinglord  i,  to  81-3.  Wenlock  Dbs.  i,  to  66-70.  F»U  :  Cannon 
t'f.  i,  to  5j-J,  City  of  Lon.  Ord.  Stk.  2,  to  9-12,  do.  PL  3*  to  34-9, 
do.  4  p.c.  Deb.  i,  to  81-5,  Colchester  Ord.  j^,  to  iji-aj^.  Darnells 
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Ord.  ij,  to  2g-f ,  do.  Pf.   ij,  to  5i-6J,  Lovibond  Deb.  i,  to  59-62, 
Watney  Combe  Pfd.  2,  to  12-5. 

CANALS  AND  DOCKS.-Fall:  Birmingham  i,  to  101-3.  Suez 
3,  to  234-q. 

COMMERCIAL,  INDUSTRIAL,  &c.— Rise  :  American  Refining 
Pfd.  I,  to  110-2,  Assocd.  Cement  Ord.  ^,  to  5x1-6^,  Bergvik  Pfd. 
J,  to  I2-Jxd,  Bleachers  Ord.  1-32,  to  \%-i,  Bodega  Pf.  J,  to  2j-3|, 
Borax  Pfd.  ^,  to  5i|-6^,  Brit.  American  Tobacco  J,  to  4^-^xr, 
Bush  (\V.  J  )  Db.  I,  to  79-82,  Canada  Cement  Pice.  J,  to  T02J-4J, 
Canadian  Car  Com.  i,  to  88-91,  do.  Pf.  ij,  to  116-8.  do.  Bds.  J. 
to  112J-4J,  Canadian  Pacific  Lumber  J,  to  87-9,  Dalgety  4J  p.c. 
I,  to  104-6,  do.  4  p.c.  I,  to  98-100,  Dunlop  Tyre  Ord.  |,  10  tc"W' 
do.  Did.  -{g,  to  1^-^,  Goldsbro'  Mort.  and  Co.  "  B  "  i,  to  97-100, 
Gordon  Hotels  4  p.c.  Db.  i,  to  72-6,  Illustrated  Lon.  News.  Db.  i, 
to  61-5,  Lipton  Pid.  1-32,  to  31-32— i  1-32,  Lovell  and  Christmas 
Db.  I,  to  91-4,  Pacific  Phosphate  (los.  pd.)  ^,  to  3-J,  Pears  (A. 
and  F.)  Ord.  1-32,  to  i^l-jl,  Privileged  Currant  Protection  Co.  i, 
to  94J-5J,  Reid  (Kobt.)  Db.  2,  to  100-3,  Sansinena  Meat  Ord.  54, 
to  160-5,  Spencer  Turner  Pf.  ^.  to  5-J.  Tuck  (R.)  Pf.  ^,  to  45-5!, 
Underground  Rlys.  "A"  1-32,  to  J-^,  U.S.  Lumber  J,  to 
88-90,  Van  den  Berghs  Ord.  ■^,  to  2J-J,  Walker's  Parker 
"A"  J,  to  38-4J,  Waring  and  Gillow  Dbs.  3,  to  36-40, 
Weldon's  Ord.  •^,  to  ij-if,  Woolcombers  Pf.  ■^,  to  iJ-J. 
Fall :  Artizans  Dwellings  1884  Pf.  i,  to  81-4,  Assocd.  Newspapers 
1-32,  to  i-,^.  Beer  (G.)  ^,  to  i-J,  Brit.  Oil  and  Cake  Mills  Ord. 
■h'  '°  -W"!!'  Br.  Westmghouse  4  p.c.  Deb.  i,  to  88-61,  Bush 
(W.  J.)  Pf.  J,  to  3g-4i,  Canada  Cement  Ord.  i,  to  28-30,  Cockshutt 
Plow  Pfce.  J,  to  105J-7J,  Doeuillet  1-32,  to  i  3-32 — 7-32,  Dominion 
Sawmills  5,  to  33-43,  Eastman's  Ord.  1-32,  to  ^-J,  Elys^e  Palace 
5  p.c.  Dbs.  I,  to  75-8,  Eng.  Sew.  Cotton  Dds.  i,  to  99-101, 
Gordon  Hotels  Pice.  4,  to  6J-f ,  Hotel  York  Db.  i,  to  82-5,  Ilford 
Ord.  ff,  to  -^■^,  Kynoch  4  p.c.  Dbs.  2,  to  71-5,  Kyshtim  Dbs.  2, 
to  123-8,  Lever  Bros.  Pf.  J,  to  loj-iij,  Magadi  Soda  1-32,  to  7-32— 
9-32,  Niger  Shares  J,  to  3f  J,  Pearson  (C.  A.)  i.  to  3j-f,  Rosario 
Dramage  Shares  1-32,  to  27-32—29-32,  Rotherham  (J.)  Db.  i,  to 
92-6,  Slater's  Db.  i,  to  86-9,  Smithfield  and  Argentine  Meat  -{g,  to 
if-iTC'  S.  Staffs.  Mond  Gas  1-32,  to  29-32—1  1-32,  Underground 
Rly.  Inc.  Bds.  i,  to  87-q. 

BLEOTRIO  LIGHTING  AND  POWER.-Rise  :  Cities  Service 
Pfd.  2.  to  92-5,  County  ot  Lon.  Electric  Ord.  J,  to  iiJ-J,  do.  Pf. 
i,  to  11J-12J,  Electric  Dev.  of  Ontario  Bds.  4,  to  96-8,  Metropolitan 
Electric  Supply  3^  p.c.  Db.  J,  to  86-8,  Toronto  Power  Db.  Gtd. 
i.  to  99J-101J.  Fall:  Canadian  Genl.  Com.  i,  to  113-8,  City  of 
Lon.  Ord.  J,  to  174-19^,  Mex.  L.  and  P.  Com.  i,  to  93-6,  Shawini- 
gan  Cap.  i,  to  151-6. 

FINANCIAL,  LAND  AND  INYESTMENT  — Rise  :  Aus  Merc. 
£5  pd.  J,  to  6g-J,  Chartereds  5  p.c.  Dbs.  i,  to  107-9,  Bromboio 
Port  2,  to  101-2,  City  of  San  Paulo  *,  to  96J-7J,  Deb.  Corpn.  Ord 
ij,  to  614,  Elec.  and  Genl.  4,  to  4-J,  Nth.  Queensland  i,  to  96-8, 
Nth.  Saskatchewan  J,  to  97j-9i,  River  Plate  Db.  i,  to  101-3. 
Fall:  Anglo-Newfoundland  i,  to  103-6,  Argent.  Nthrn  -i-  to 
l^■^.  Can.  Wheat  1-32,  to  i|-i.  Car.  Tst.  Realn.  3,  to  20-2, 
Egyptn^  Agric.  9.  to  48-53,  Pekin  Ord.  -^.  to  ij-g,  Rio  Negro  is. 
toi-i.  SantaFe/i  pd.  ^,  to  2^-^,  Sthn.  Alberta  £1  pd.  i.  to 
2is-w.  Texas  Ld.   Db.    i,   to  94-6,  Westn.  Canada  /i  pd.  jg,  to 

FmANCIAL  TRUSTS.— Rise :  Anglo-Russian  Pf.  i,  to  95-7 
Banker  sDb.  i,  1097-9,  Genl.  and  Com.  Dfd.  i,  to  113-5,  Globe 
Tele.  Ord.  i,  to  ii-J,  Indian  and  Genl.  Pfd.  i,  to  96-8,  Inter- 
national Pfd.  J,  to  89-91,  Lon.  Scott.  Amer.  Dfd.  i,  to  133-s 
London  4  p.c.  Db.  i,  to  95-7,  Merchants'  Db.  i,  to  Q7A-9i 
Omniuni  Pfd.  J,  to  98-100,  do.  Dfd.  i,  to  101-3,  Premier  Db.  i,  to 
100-2,  U.S.  Tst.  Pfd.  I,  to  99-101,  do.  Dfd.  i,  to  100-2.    Fall :  Stk 

n^o      n  '•  '°^5-9.  do.  Shrs.  -J,,  to  ^-^. 

OAS.-Rise:  Brentford  Cons.  2,  to  260-5,  do.  New  2,  to  198-203, 
Gas  L  and  C   Ord.  i  J,  to  104^-64,  do.  Max.  J.  to  83-5,  do.  Db.  i 
to  74-6.     Fall:  Montevideo  i,  to  iii-S 

INSURANCE.-Rise:  Com.  Union  £1  pd.  J,  to  21-2,  do.  all 
i^t0  98i-iooJ  Lon.  and  Lanes.  Fire  J,  to  29-30,  Nth.  Brit,  and 
Merc.  £6J  pd.  J,  to  38J-9J.  Royal  /ij  pd.  i,  to  264-7*.  Fall  ■ 
^°«««"ii'.l°  ^*-*'  Liverpool  Vic.   "  B  ''  ^,  to  i-J.     "^    * 

IRON,  COAL  AND  STEEL.-Rise:  Bab  and  VVilcox  Ord.  ,', 
t0  3-J  Cammell  Laird  Pf.  ^,  to  4^-^,  Cargo  Fleet  Dbs.  i,  to 
86-9.  Consett  i,  t0  38J.9i  Dominion  Iron  J,  to  100-2,  Lake  Sup. 
P»f  ■  *■  A  ?.^*"'**'  '^^  ^'"'-  ^''^^  '•  '°  824-4*.  Otis  li.  to  175-7, 
^fr^".VjfTZ^f  i''°8^9.Sth.  Durh'am  Ord,*'i-32,  to^ 
to^lTj'A'  p"r,^'^A^°"'-  "  ^"  '4'  '°  '9-2''  US-  Steel  Com.  f, 
OvdlitJtlL""'^"^^  ^'"'-  P^-  *•  '°  4ii,  Cammell,  Laird 
«  So  'h.  ^V,i'  ''°-5  P-t:-  Db.  ii,to  94-7,  Dunderland  Bds.  4,  to 
IKl'/  r^^-  ^-  'o  17-20,  Guest.  Keen  Ord.  1-32,  to  3  5-32- 
Partners'o?d \'-f'°  '°°i-.  ^o^^'s  Navig.  J,  to  sj-j,  plaselnd 
?.to|.Y  *         ""*•       "^^'^   3rdDb..    I.  to  ro3-5,  Vryheid 

to'^J^A   dn^p7^'*f  ■  ^'^"r'^  *•   '°   '7i-i,   Anglo-Chilian  Ord.  i. 
;° '7-4.  do   Pf.  4,  to  17-J,  Lautaro   4,    to    loi-i,    Liverpool    i     to 

/i*p*d   4°"toT/;r  '*■*■  ^^"  P-'^'^ha  J,  to  5i-  ,  New  ^Tmarugal 

4  To  fi  ,i  "J?' Carmen  g   to  3j.|,  San  Sebastian"  to  e-J,  Santikgo 

OIL   "^Ri.I     t?^''^-  ^"'^  Tocopilla  /I  pd.  A.,  to  14-^.'  ^ 

pd  *  fo^^4  67  Or*  '■  t^K°'  ^^""  °^-  '■  '°  '"°-3.  N.  Zealand  £8 
28J0I    R^ti^'p  n  i^''"-  '•   '°   9,-9.  P.    and  O.    Dfd.    10.  \o 

Db"a'xo^4da?t^b^'\'4%^o°-ion^''F'an°1?1^'1°''" 
to  63-c   fioni   c.™   r<  A  ,'■  '°   '°o-2.     Fall  :  Colombia  i, 

WlandJ"o7i-8i°''-*'  '°  SH.  Indo-China  Dfd.  J,   to  21-3^,' 

TEA,  COFFEE,  AND  RUBBER.-Rise  :  Amal.  Tea  Pf    i    to 

8i-J.Assami.  to  42i-44.    Brit.   Indian   4,  to  34-6     Cons  T     and 

Lds.  Ord.  J,  ,0  I3f-4i,  Dumont  Coffee  Ord.  J,  M  ^jj  4!  EasT'lndia 


and  Ceylon  Ord.  |,  to  2-},  Jhanzie  J,  to  6J-7,  Jorehaut  ■^,  to  2j-|, 
Rajawella  Db.  4,  to  94-6,  San  Paulo  Pfd.  J,  to  6-4,  Singlo  Ord!  |, 
to  io|-ii.  Fall:  Chubwa  Ord.  i,  to  121-34,  Jokai  (Assam)  Ord. 
i,  to  153-I,  Makura  ^,  to  J-|,  Malacca  Db.  i,  to  118-24. 

TELEGRAPHS  AND  TELEPHONES.  —  Rise  :  Anglo-Amer. 
Dfd.  I,  to  26g-|,  Constantinople  .^,  to  1^-2^,  Gt.  Northn.  4,  to 
28J-9J,  Montevideo  Ord.  1-32,  to  i  1-32—5-32,  do.  Pf.  ^,  to  ^•^. 
National  Dfd.  4,  to  142-4,  do.  3rd  Pf.  J,  to  5i-6,  Oriental  Ord.  ^, 
to  I  21-32—25-32,  do.  Pf.  1-32,  to  I  3-32—7-32.  Fall :  Bell  of 
Canada  3,  to  104-6,  United  River  Plate  Ord.  A,  to  7^-^. 

TRAMWAYS  AND  OMNIBUS.— Rise :  B  E.T.  5  p.c.  Db.  ij, 
to  97-100,  Colombo  I,  to  95-9,  L.G.O  Pf.  J,  to  9i-ioJ,  do.  "  B  " 
Db.  2,  to  107-11,  do.  "  C  "  14,  to  98-101,  Manila  Cap.  4.  to  121-3, 
Michigan  4,  to  944-64.  Yorkshire  Db.  i,  to  79-83.  Fall:  Anglo- 
Argent.  4  p.c.  Db.  I,  to  934-5,  Brit.  Columbia  4J  p.c.  Db.  4,  to 
102-4,  B.A.  Lacroze  Db.  i,  to  100-2,  Mexico  Mt.  Bds.  4>  to  102-4, 
Nat.  Steam  1-32,  to  i-fe-^,  Rio  de  Jan.  Gld.  Bds.  J,  to  io2j-3f . 

WATERWORKS.— Rise :  Montreal  4,  to  944-64. 


LONDON  PRODUCE  MARKETS. 

Sdgar. — Consumptive  demand  during  the  week  was  rather 
quiet,  and  same  is  still  largely  confined  to  British  makes  in 
consequence  of  the  scarcity  of  foreign.  Prices  in  some  instances 
ruled  weaker,  a  decline  of  3d.  per  cwt.  being  registered  on  Lyle's 
sugars.  The  stringency  in  white  goods  is  likely  to  be  dispelled  to 
some  extent  by  the  early  arrival  of  new  crop  Java,  and  doubtless 
these  will  be  well  sought  after  by  the  trade.  Speculative  beetroot 
continued  to  mark  irregular  movements,  and  rates  are  lower  on  the 
week,  particularly  for  old  crop.  Tate's  No.  i  cubes  sold  22s.  9d.  ; 
No.  2,  22s.  3d. ;  fine  granulated,  20s.  ijd. ;  standard  ditto, 
19s.  io4d. ;  Lyle's  granulated,  19s.  3d.  to  19s.  gd.  Cane  sorts 
moved  off  quietly.  Crystallised  Trinidad  sold  iSs.,  i8s.  44d.  ; 
Surinam,  17s.  6d.  to  i8s.  German  granulated,  ready,  sold  15s.  44d., 
f.o.b.,  Hamburg.  Russian  crystals,  ready,  done  14s.  i4d.  to 
to  14s.  3d.,  f.o.b.,  Danzig.  August  beet  sold  12s.  44d.  to  iis.  iijd. 
and  I2S.  4d.;  September,  12s.  id.  to  its.  gAd.  and  12s.  id.; 
October-December,  los.  2|d.  to  los.  2}d.,  ios.  2}d.  ;  May, 
los.  5jd.  to  IOS.  44d.  and  los.  6d.,  f.o.b.,  Hamburg. 

Coffee. — Moderate  supplies  in  auction  met  with  a  steady 
demand  at  generally  previous  rates.  East  India  Mysore,  bold, 
78s.  6d. ;  medium,  76s. ;  peas,  80s.  Jamaica,  good  to  fine,  75s.  6d. 
to  77s.  Costa  Rica,  common  bold  greyish,  80s.  to  Sis.  Colombian, 
fair  to  good  bold,  79s.  to  82s.  6d. ;  peas,  80s.  to  85s.  Salvador, 
bold  common,  8is. ;  peas,  85s.  Nicaragua,  good  to  fine  bold, 
82s.  6d.  to  84s.  6d.  Futures  quiet,  and  prices  easier.  Santos,  July 
deUvery,  sold  6is.  6d.,  6is.  3d.,  6is.  44d. ;  September,  6is.  44d., 
6is.  6d.  and  60s.  6d. ;  December,  6is.,  6is.  i4d.  and  60s.  ;  March, 
61S.,  6is.  i4d.  and  60s.;  May,  60s.  lojd.  to  59s.  gd.  per  cwt. 

Cocoa. — No  auctions  held.  Business  in  the  private  market  pro- 
ceeded quietly,  but  values  ruled  generally  steady. 

Tea. — Indian  auctions  this  week  passed  off  with  a  good  demand 
for  medium  to  fine  descriptions  at  fully  steady  prices,  but  com- 
monest sorts  met  a  quiet  sale,  and  prices  tended  in  buyers'  favour. 
Ceylon  offerings  met  with  good  competition  for  the  better  grades, 
which  were  in  small  supply,  and  prices  were  well  maintained 
Common  to  medium,  however,  elicited  slow  support  at  id.  to  4d. 
per  lb.  decline. 

Spice —Pepper  quiet,  but  prices  fairly  steady.  Black  Singa- 
pore, September-October  shipment,  quoted  5  i3-32d.  Lampong, 
August-October,  sold  5.^d.  ;  October-December,  5|d.  to  5  3-32d. 
White  Singapore,  September-November,  quoted  8gd.  Muntok, 
August-October,  sellers,  gjd.,  c.f.  and  i.  Cloves  moved  off  slowly, 
and  rates  tended  easier.  Zanzibar,  October-December  delivery, 
sold  7|d.  to  ^%d.  ;  January-March,  8d.  to  7Jd.  ;  October- 
December  shipment  quoted  7jd.,  c.f.  and  i.  At  public  sale,  mode- 
rate supplies  passed  off  quietly.  Ceylon  black  pepper  sold,  sjd.  to 
6d.  West  Indian  nutmegs  in  fair  demand.  Ginger  neglected. 
Rice  held  for  full  prices,  but  dealings  are  on  a  limited  scale. 
Jdte.— Market  quiet,  and  prices  tended  easier.  Native  first 
marks,  spot,  London,  sold  /23  ;  ditto,  August  (guaranteed),  at 
/^2i  5s.  to  /21  los. ;  September,  /20  2s.  6d.  to  ;(f20  5s. ;  October, 
£19  15s.;  and  actual  marks,  September,  ;f20  5s.,  c.f.  and  i. 

Hemp.— Manila  parcels  again  moved  in  favour  of  holders,  and  a 
sustained  demand  prevailed.  F.C.,  July-August,  sold  £25;  July- 
September,  ^^25  ;  September-November,  /26  5s. ;  January-March 
and  February-April,  ^27.  S.S.,  spot,  ;f2i  15s. ;  August-October, 
;^23  los. ;  October-December,  ^23  to  ^23  15s.  G.S.,  spot, 
/20  los. ;  June-August,  ;f  21  5s. ;  July-September,  /21  los.  ;  August- 
October,  f  21  to  /21  15s.  ;  September-November,  /21  los.  to  ]f22  ; 
October-December,  ;f  21  15s.  to  £22  2s.  6d. ;  November-January. 
£21  15s  to/22  5s.  ;  January-March,  /23.  F.S.,  spot,  /20  15s.  ; 
September-November,  £:2i  5s.  to  /21  15s.  G.B.,  August  October. 
£21  ;  September-November,  /21  ;  October-December,  /21  F.B., 
August-October,  /20  15s. ;  September-November,  /20  15s.  ;  Octo- 
ber-December, ;f2i.  c.f.  and  i.  New  Zealand  very  firm.  Fair, 
dock,  sold  ^23  to  /23  los.,  c.f.  and  i. 

Shellac— In  auction,  235  packages  orange  offered  and  sold 
(without  reserve)  :  fair  seconds,  60s.  to  6is.  ;  good  to  fine,  69s.  to 
73'.  25  cases  garnet  ruby,  sold  40s.,  and  15  cases  pure  stamped 
Dutton  76s.  Spot  market  quiet,  but  steady.  Fair  T.N.  orange, 
."■..■.  u^^'u'''''^-^-  October-December  sellers,  63s.  Futures 
steadily  held,  but  in  quiet  request.  August  delivery,  sold  60s.  6d. 
to  61S.  ;  December,  625.  6d.  to  63s 
c  f'^a^d^-"^"  '^""'     ■^"g"='-September  shipment,  sellers,   23s.  3d., 

Quinine  very  firm.  B.  and  S.  and/or  Brunswick,  spot,  sold 
9Jd.  per  oz.  •    f    • 

India-rubber.— Plantation  in  auction  experienced  moderate 
support  at  easier  prices,  closing,  however,  with  a  better  tone, 
some  690  tons  were  catalogued.       Straits,   smoked  sheet,   sold 
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4s.  6d.  to  4s.  lojd. ;  Knsmoked  ditto,  4s.  4d.  to  4s.  gd. ;  crepe, 
fair  to  fine  pale.  4s.  gjd,  to  4s.  lofd.  ;  brown  to  light  ditto,  4s.  jjd. 
to  4s.  9id. ;  dark  and  black,  3s.  4d.  to  4s.  4fd.  ;  smoked,  3s.  gjd. 
to  4s.  9d.  ;  scrap,  2s.  gd.  to  3s,  iid.  Ceylon,  smoked  sheet, 
4s.  e^d.  to  4s.  g^fd.  ;  unsmoked  ditto,  4s.  4d.  to  4s.  yd.  ;  good  palish 
to  fire  pale  crepe,  4s.  lod.  to  4s.  iid.;  fair  to  light  brown,  43  5|d. 
to  4s.  g'id.  ;  dark,  3s.  gjd.  to  4s.  4^d.  ;  smoked,  4s.  4d.  to  4s.  yd.  ; 
biscuits,  4s.  6d.  ;  scrap.  2S.  gd.  to  3s.  gjd.  After  opening  quiet 
and  easier,  the  market  assumed  a  firm  tone.  Fine  hard  Para,  spot, 
sold  4s.  lo^d.,  now  4s.  iid.  value;  August-September  done 
4s.  gld.  to  4s.  gd.,  now  quoted  4s.  gfd.  ;  September-October, 
sold  4s.  8d.  to  4s.  yid.,  and  4s.  8^d.  ;  soft  fine,  August-September, 
4s.  5d.  Ball,  3s.  8kd.  Plantation,  spot,  quoted  43.  lofd.  ;  August- 
September,  4s.  lod. ;  October-December,  sold  4s.  SJd.,  now  4s.  g^d. 
value;  January-June,  quoted  4s.  yd. ;    January-December,  4s.  5jd, 

CURRENT    PRICES    OF    CHIEF    ARTICLES. 

WEEK    ENDING  JULY  31,  19H. 


Last 

Week. 


This 
Week 


Sugar— per  cwt., 
ciiity  i/io,  gS% 
polarisation 

Tate's  Cubes,  No. 


Ditto,  No.  2..     ,. 

Fine  granulated.. 

Lyie's  granulated 

German  granu- 
lated, first  marks 
f.o.b.,  ready    .. 

GermanCubet.o.b. 

French  Cube 

Crystallised,  West 
India 

Beet,  88%  f.o.b... 

T«» — per  lb.,  duty 

5d.  lb. 
Indian  Pekoe 
Broken    ,, 
Orange    ,, 
Broken    ,, 
Pekoe    Souchong 
Ceylon  Pekoe 
Broken    ,,  .. 

Orange  ,, 
Broken  ,, 
Pekoe  Souchong 

Cocoa  — per  cwt. 
duty  icf.  per  lb. 
Trinidad — per  cwt 
Grenada  . .  .. 
West  Africa..  ,. 
Ceylon  Plantation 
Guayaquil  Ariba. . 

Coffee— per    cwt. 

duty  lAd.  per  lb. 
East  India    ,,     ,. 

Jamaica 

Costa  Kica  ..     .. 

Provisions- 
Butter,  per  cwt. 
Australian  finest 
Irish  Creameries 
Dutch  ditto  ..     .. 
Russian  finest     ,, 
Normandy  baskets 
Danish  finest 
Brittany     rolls  — 
doz.  lb 


o  15  6 
o  18  G 
o  19  li 

16  6—18  9 

0 12  Hi 

s.  d.  s.d 

o  7i-i  oi 
o  8  -o  iij 
o  8i-i     2j 

o  7^-0  9| 
07-0  9i 
0  74-0  loj 
0  7J-0  lol 
07-1 
0  7  -« 


8. 

72  0-85  0 
62  0-68  o 

53  0-57  3 
70  0-90  o 
65  0-67  0 


0  74-0  1 

o  ef-o  8 


Last 
Week. 


This 
Week. 


s. 

72  0-85  o 
62  0-67  o 
53  0-57  o 
70  0-90  o 
65  0-1)7  3 


-per  cwt. 


-per  cwt. 


Bacon 

Irish 

Continental .. 
Canadian 
American 

Hams- 
Irish 

Canadian      . .     . . 

American 

Oheese— per  cwt. 

Edam     

Canadian  (new) . . 

Gouda    

English  Cheddars 

Wilts  loaf    ..     .. 

New  Zealand 

Rice —  Rangoon — 
open  charter, 
new  crop,  per 
cwt. 

Moulmetn    ..     . . 

Bassein 

Saigon  c.  f.  and  1. 

French  

Italian 

Danish 


77  0-108  o 
73  0-124  0 
75  0-102  6 


106/-110/ 
1 14/- 116/ 

noni. 
:  04/- 108/ 
114/-116/ 
I 25 /-I 26) 


I  0-13  6   II  0-14  o 


71  0-80  0 
62  0-79  o 
59  0-71  o 
59  0-62  6 


90  0-108  0 
68  0-81 


49  0-75  o   49  0-75  o 


36  0-60  o 
O4  0-66  o 
38  0-62  o 
76  0-86  o 

noni. 
&5  0-67  o 


d.  s.  d, 
10  6-12  o 
ic  6-11  9 
10  6-12  o 
10  0-13  6 

8  9  -11  0 
86-93 
8  o  -10  3 


76  &-108  o 

73  0-124  o 

74  0-102  6 


r 06/- 110/ 
1 1 4/- 1 16/ 

nom. 
104/- 108/ 
1 14/- 1 16/ 
1 25/- 1 26/ 


71  0-80  o 
62  0-79  o 
59  0-71  o 
59  0-62  6 


90  0-108  0 
68  0-81 


36  0-60  o 

64  0-66  o 
38  0-62  o 
76  0-86  o 

nom. 

65  0-67  0 


d.  s.d. 
10  6-12  o 
10  6-11  9 
10  6-12  o 
iQ  0-13  6 

9  3-12  6 
9  3-10  3 
8  6-10  9 


Wool— per  lb 
Australian 

Scoured  Merino 
Scoured  Cr'ssbr'd 
Greasy  Merino 
Greasy  Crossbred 
New    Zealand 

(scoured)  Merino 
Greasy  Crossbred 
Cape  snow  white 
River  Plate  slipe. . 

Indlarubberp.lb 

Para,  line  hard    .. 
Spot       

Coal— per  ton. 

Durham,  best 

Seconds 

East  Hartlepool.. 

Seconds        .,     . 
ISteams,  best 
! Seconds       ..     . 

Lead— perton. 
English  Pig..     . 
Foreign  soft..     . 
Quicksilver— per 

bottle  first  hands 

Spelter— perton. 

O.B 

Tin— perton. 
English  Ingots  . . 

Do.  bars 
Standard  cash  . . 
Tin  PiateStper  box 
Copper — per  ton. 
English,  Tough, 
perton  ..  .. 
Best  Selected    .. 

Sheets 

Standard  ..  .. 
Jute— perton. 
Native  firsts  for 
sh'pm't,  August 
Oils- 
Linseed,  per  ton.  , 
Uape.ref.English 

casks  

Brown      English, 

naked 

Cott'n  Seed, crude 
Ditto,  refined 
Petroleum  Oil, per 

8  lbs. 

Water  White 

Oil  Seeds, Linseed 

Calcutta — per  410 

lbs. ..  July-Aug, 

Rape,   Cawnpore. 

brown,      June - 

July  ..      , 

Tobacco  —  duty, 

unmanufactured 

3/a.  4/ii  per  lb, 

Maryland  &  Ohio. 

per  lb.  bond    .. 

Virginialeat..     .. 

Kentucky  leaf    .. 

Latakia 

Havana 

Manila 

Cigars, duty  7/- lb. 
Timber— Wood. 
D  a  n  t  s  i  g     and 
Meinel  Kir,  per 

load 

ndian  Teak 
Iron— p(;r  ton. 
Cleveland  Cash  . , 


s.  d.   8.  d 


\ll 


o  8J— I  7 
05 

0  fi! 

10 — I  loj 

0  3j— I  I, 

1  3  -I  iij 

12—15 

£  s.  d. 
o    4  iij 


20  o 
19  o 
nom. 
nom. 
)    13    9 

>     II     o 


19    o 

£'H-£m 


8  10    0 


25  15    o 

/;204-«05 

^205-206 

202  10    G 

14/g  up 


s.  d.  s.  d' 


I  44 


o  8. 
o  6 
05-1 


I  4-1  loj 
08-10 


I  9-1 
o  8i- 


■  'i 


£   s.d. 
0    4  104 


20    0 
29    o 

nom. 

nom. 

o  13    9 
II  0-11  6 


19    5    o 
£i8J-i8H 

8  10    0 


25  15    o 

f  208-209 
209-210 
205    5    0 
14/9  up 


£S2li(83i 
02l,-£S3i 
95    0    0 
78    I    3 


21      5     0 


£35}-£36  )C33j-f34 
£  s.  d.  i  s.  d. 
34    5    o 

32  o  o 
26  5  o 
£263-£3i 

o  8  -o  81 
o    0    9J 


-f84 
-£84 


95 
78  12 


0  9  -I 
0  fi  -I 
0  5  -o  10 
o  74-1  3 
30-46 
06-20 

2  0      up 


65/- 
220/- 


■120/ 
.480/ 


32    o    o 
26    o    o 

£»6i-£3i 


0  9  — I  I 
o  6  — I  2 
o  5  — o  10 
o  7J— I  3 

2  o — 4  6 
o  6—3  0 

3  0       up 


65/— i2o; 

220/— 480/ 


7  "  I     2    7 


Copra. — Market  quiet,  but  generally  steady.  To  Northern 
ports:  Ceylon,  July-August,  ^'26  los. ;  Malabar,  August-October, 
;f27  15s.;  F.M.S.  Straits,  £25.  To  Marseilles:  F.M.  Straits, 
£24  7s.  6d.;  Manila,  August-October,  £23  12s.  6d.  ;  Cebu, 
;^24  12s.  6d.  ;  Java,  nett  terms,  August-October,  £24  17s.  6d. 
bouth  Sea  Islands  to  London,  ;^24  7s.  6d. ;  and  to  Continent, 
/24  6s.  3d.  Macassar,  August-October,  Marseilles,  ^24  73.  6d. 
Trinidad  to  London,  August-October,  £25  ;  and  mixed  (but  no 
Padang),  August-October,  Northern  ports,  £23  i8s.  gd.,  c.t.  and  i. 

Tallow. — No  auctions  ^eld.  Business  by  private  treaty  con- 
tinues to  make  slow  progress  at  about  late  rates.  Australian 
mutton,  fair  to  fine,  quoted  35s.  3d.  to  37s.  ;  and  beel,  34s.  to 
36s.  3d.  per  cwt. 

Oils.— Linseed,  spot,  pipes,  land  delivery,  ,^33  los.  ;  barrels,  land 
delivery,  £34.  Hull,  naked,  spot,  ^32  los.  Ordinary  brown 
rape,  naked,  spot,  £32.  English  refined,  casks,  ^34  5s.  Crude 
cotton,    spot,    ^26 ;     refined,    spot,    sweet,    /31  ;  ordinarj'    pale, 


^26  15s.  Cocoanut:  Ceylon,  spot,  ^39  ;  Cochin,  spot,  £44. 
Palm  :  Lagos,  spot,  ;f  32  los.  ;  Soya,  £28  15s.  Petroleum  : 
American,  SJd.  ;  water  white,  9||d.  ;  Russian,  8d.  American  spirits 
of  turpentine,  on  spot,  33s.  t^d.  Rosin  :  common,  on  spot,  i6s.  6d. 
Linseed  quiet  and  easier.  London  :  Calcutta,  spot,  60s. ;  Jnne- 
July,  61S.  ;  July-August,  603.  ;  August-September,  60s.  ;  Septem- 
ber-October, 60s.      La  Plata,  nominal. 

Rapeseed  dull.  Ferozepore,  July-August,  51s.  6d.  ;  brown 
Cawnpore,  July-August,  50s. ;  yellow  Guzerat,  nominal ;  yellow 
Cawnpore,  August-September,  55s. 

CoiTONSEED  firm.  London  :  Egyptian,  August,  £8  i8s.  gd., 
buyers;  November-January,  £S  us.  3d.  value,  per  ton. 

Metals. — Copper :  The  tendency  of  the  standard  market  has 
continued  very  unsettled  since  last  week's  close,  with  frequent 
realisations  of  near  positions  and  free  forward  offerings  from  time 
to  time  characterising  movements,  followed  by  rallies  at  intervals 
on  good  buying  by  dealers  and  others.  Cash  delivery  settled  down 
easier  on  Monday  at  ^78  2s.  6d.,  three  months  ;f  78  5s,,  cash  and 
near  positions  on  the  following  day  fluctuating  between  ^77  7s.  6d. 
and  £78  I2S.  6d.,  late  August  being  registered  at  £'2y  15s.,  early 
September  to  £77  17s.  6d.,  and  three  months  at  £77  15s. 
to  ;f77  los.,  closing — cash,  ^^77  7s.  6d.  ;  three  months, 
;f77  los.  The  tone  was  harder  during  the  middle  of  the 
week,  with  good  support  all  round,  cash  delivery  as  business 
left  off  reaching  ^78  2S.  6d.,  and  three  months  ^78  5s.,  sellers. 
Operators  await  the  result  of  statistics  now  due.  Tin  :  Dealings 
have  been  on  a  moderate  scale,  and  the  East  has  again  sold 
sparingly,  price  movements  on  this  side  being  erratic  and  on  the 
upward  grade.  Settling  down  stronger  last  Monday  at  ;^204  cash, 
and  ;f  202  forward,  fluctuations  were  by  no  means  wide  until  the 
middle  of  the  week,  when  cash  delivery  closed  at  /203  5s.,  and 
three  months  ;f203.  Lead  better  maintained.  Foreign, 
^18  i8s.  gd.  to  ;^i8  153.,  as  to  position.  Spelter  nominal.  Ordinary 
brands,  £25  15s.     Iron  firmer. 

Corn.— (Mark  Lane). — Business  makes  little  progress  at  present, 
and  quotations  remain  slow  in  returning  to  their  legitimate  chan- 
nels. Wheat — English  :  the  supply  of  old  crop  native  grain  con- 
tinues extremely  small,  sellers  being  very  reserved  and  prices 
supported  without  any  difficulty.  Best  whites,  delivered  up,  held 
for  44s.  6d.,  reds  of  similar  quality  ruling  at  43s.  6d.  per  quarter, 
504  lbs.  Of  imported  grades.  No.  3  Northern  Manitoba,  40s.  3d. 
ex  ship  ;  Australian,  on  spot,  42s. ;  South  Russian,  on  sample,  ex 
granary,  41s.  to  42s.  Flour  — Minnesota  first  spring  patents,  32s. 
landed.  Grinding  barley. — Best  Persian,  26s.  6d. ;  Morocco,  28s., 
both  quay  terras.  Oats  (Plate),  17s.  to  i8s.  gd.,  landed,  sellers, 
according  to  quality.  Plate  maize,  26s.,  landed,  the  tendency 
being  lower  on  ample  supplies. 

Cotton  (from  our  Manchester  correspondent). — A  strong  tone  has 
prevailed  throughout  the  market  during  the  past  week.  Increasing 
difficulty  has  been  met  with  in  arrangmg  transactions.  A  further 
upward  movement  has  occurred  in  raw  cotton  rates,  and  producers 
of  yarn  and  cloth  have  been  forced  to  demand  more  money  from 
buyers.  The  raw  cotton  situation  causes  some  anxiety,  and  prices 
are  certainly  on  a  distinctly  high  level.  The  American  crop  is 
doing  fairly  well,  but  now  and  again  rather  unfavourable  advices 
are  received  as  to  the  progress  of  the  plant.  Favourable  reports 
are  coming  through  from  Egypt,  and  there  seems  to  be  every 
prospect  of  another  large  yield  from  that  quarter.  The  inquiry  ia 
piece  goods  has  been  fairly  extensive,  and,  perhaps,  on  the  whole, 
business  has  been  on  larger  lines  than  generally  believed.  It  is 
difficult,  however,  to  get  buyers  up  in  price,  but  undoubtedly  in 
some  quarters  there  is  a  desire  to  make  sure  of  deliveries 
for  distant  months.  Satisfactory  reports  are  coming 
through  from  India,  and  some  fair  lines  have  been  arranged 
in  fine  fabrics.  Fancy  goods  have  not  attracted  much  attention 
for  China,  but  bids  have  been  put  forward  in  standard  makes.  The 
nearer  markets  of  the  Continent  have  not  been  active,  and  much 
difficulty  has  been  met  with  in  arranging  both  price  and  delivery. 
Heavy  goods  have  been  well  held,  and  a  fair  demand  has  come 
through.  A  steady  business  has  been  done  in  printing  cloths. 
Most  manufacturers  of  fine  fabrics  such  as  mulls  and  dhooties  are 
very  deeply  sold.  Only  a  miscellaneous  business  has  been  done  in 
home  trade  fabrics.  American  yarns  for  home  use  have  been 
dearer  on  the  week,  and  some  irregularity  in  quotations  has  shown 
itself.  Most  manufacturers  have  only  purchased  from  hand  to 
mouth.  Offers  as  a  rule  for  distant  delivery  have  not  been  of  a 
practicable  character,  Spinners  are  certainly  being  much  hampered 
at  the  present  time  by  the  raw  cotton  situation.     In  export  bundles 

Erogress  has  been  blocked  by  the  higher  rates,  and  very  little  has 
een  done  for  either  India  or  the  Continent.     Bolton  spinnings 
have  moved  off  quietly. 


LiLiTA  Nitrate. — This  company  did  not  do  so  well  during  the 
year  ended  December  31.  Gross  profits  came  to  .1^10,437,  and  trad- 
ing and  London  expenses  to  ;^3,go8.  For  debenture  amortisation 
and  interest  and  the  trustees'  fee  ;^9,635  has  to  be  provided,  90 
that  the  profit  and  loss  account  shows  a  debit  balance  of  ;^3,o7a. 
For  1910  there  was  a  small  credit  balance  of  £33-  ^o  dividend 
has  yet  been  paid.  The  secretary  visited  the  property  at  the 
close  of  last  year,  and  he  reports  that  the  grounds  were  being 
carefully  worked,  and  that  the  Maquina  and  general  buildings 
were  in  good  condition.  Preliminary  expenses  still  stand  in  the 
balance-sheet  at  £3,277- 

Poet  Talbot  Railway  and  Docks  Co. — In  contrast  to  nwst 
railways,  this  company's  gross  receipts  rose  ;f 5,069  last  half- 
year  to  .£78,381,  and  after  meeting  all  charges  there  was  jfS.iiS 
more  at  ;^4o,499  available  for  distribution.  After  paying  the 
preference  dividend' the  ordinary  shares  get  a  distribution  at 
the  rate  of  8  per  cent,  per  annum,  as  against  a  6  per  cent,  rate 
a  year  ago,  and  even  then  ;£i,8i8  more  at  £3,i<}q  will  be  left 
to  carry  forward.  Capital  sp>ent  in  the  half-year  amounted  to 
£ao,6oa,  and  the  capital  account  is  overdrawn  .£137,354. 
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Joint  Stock  Companies'  Exiiibits 
Cpiticaiiy  Analysed   and   Compared. 

GREAT    NORTf^BlS^  RAILWAY    CO.  _  , 

Gross   receipts    in    the -June    half-year     fell     off   £93;^i\^^ 
/2,q^7,7io,  and  working  expenditure  at  ^^2,000,273  rose  f "  478, 
beinf  at  the  rate  of  eloc,  per  cent,  of  the  total   '"ece.pts,  cort- 
nared  with  6;.24  per  cent,  a  year  ago.     Consequently  the  nett 
fncome  of  /937,«7  is  ;£.. 6,109  lower,  and  after  meetmg  fixed 
cSlT^es   and    abtfain.nt    from    laying     anything     by     against 
r^o.Soo   credited   to   special   renewals    a    year    ago    the  direc- 
fors  are  able  to  continue  the  dividend  at  the  rate  of  3  per  cent 
per  annum  on  the  undivided  ordinary  stock.     Ihis  means  2  per 
cent    to  the  preferred   converted  and   3  per   cent,  to  the       a 
stock.     The  balance  left  to  carry  forward  will  then  l>e^63,446 
or  /?7,48i    less   than    that    of    twejve    months   ago.      buch   are 
some   of   the  consequences  of   the   coal   strike  to  this  company 
but   it    is  a  marvel  that   results   are    no   worse.      -Nobody   need 
have  been  astonished    if  the  dividend   had    come   down.      Ihe 
detailed  accounts  of  working  expenditure  show  an  'tier ease  of 
/22,87i;  in  traffic  expenses,  and   all  the  railways  are   showing 
more   or  less  marked   increases  in  that   category   of   outgoings 
proof  that  costly  difficulties  in  working  the  traffic  arose  through 
the   strike.     Maintenance  of  way  cost    ;£3,478   more,    but  loco- 
liiotive  power  £1,804  less.     There  was  also  a  decrease  of  /.2,344 
in  the  cost  of  carriage  and  wagon  repairs,  and  general  charges 
rose  only  £ifiKA.      The  train    mileage   run  in   the   six  months 
fell-off  1,174,435  miles,  of  which  713,1.7  miles  were  in  passenger 
and-  rail   motor,    and  461,318   miles   in   goods   trains.      Capital 
•expenditure   in   the  six  months   was  higher   than   we   have  re- 
cently been  accustomed  to  look  for,  and  amounted  to  ^  150,17b, 
of  which   £-iimi   went  into  new   working   stock,   and  ;{,9S,ooo 
into- lines  open   for   traffic   and    the   West   Riding   joint    lines, 
which  alone  called  for  ^20,000.     Capital  account   is  now  over- 
drawn ;f933,677,    but   the  portion   of   the  superannuation   fund 
alone  invested  in  the  company's  business  amounts  to  ^688,557, 
and    the   contingency  and   insurance  funds   come  to    ^^igo.ooo, 
while  there  is  ^225,000  at  the  credit  of  savings  bank  and  partly 
available,  so  there   is   no  immediate  urgency   for  further  emis- 
sions of  capital.     It  is  worth  noting  that  ;{:i74.5oo  of  the  super- 
annuation  fund   appears  to  be  separately   invested,  as   well    as 
•^£53,838  of   the  savings  bank  money,   both  items  being  entered 
"at  cost."     Is  there  any  depreciation,  we  wonder?     Dividends 
are  payable  on  the  13th  inst. 

LONDON   AND  SOUTH-WESTERN   RAILWAY  CO. 
In  the  first  half  of  this  year  gross   receipts  from   all  sources 
receded    ^^72,661,   while   working    expenses    rose    ;^5i,238.      It 
follows   that  the  nett  revenue  of   ^803,919   is  down    £\'i-ifiofi, 
gross     receipts      being      .i£'2,653,309      and      working      expenses 
;if  1,849,390.     Taking  the  railway  alone  there  was  a  decrease  of 
^^90,248  in  the  earnings  at  ;^2,39S,ii7,  while  expenses  are  up 
^^26,311  at  /i, 609,266.     As  a  consequence  of  the  large  drop  in 
nett  revenue  the  dividend  on  the  undivided   ordinary  stock  is 
reduced  by  i   per  cent,  to  3  per  cent,   per  annum,  and  even  that 
could  not  have  been   paid  but  for  the  withdrawal   of    ;^45,ooo 
from  the  tiny  reserve  fund  of  ;f  53,316.     A  year  ago  the  higher 
dividend   was   paid,   and    ;^  10,000  each  transferred   to   general 
reserve   and  to  the  steamboat   renewal  account.     In  reality  the 
position  is  not  quite  so  bad  as  this  contrast  indicates,  because 
working  expenses  were  increased  last  half-year  by  the  additional 
amount  charged  against  steamboat  renewal  and  insurance.    This 
is  at   /■2i,554,    ^^9,056   more  than   in    the   corresponding   half- 
year,  and  presumably   the  added  amount  is  to  be  a  permanent 
and  much-required  addition  to  working  expenses,  for  the  direc- 
tors say  that  the  charges  in  question  have  now  "  been  put  on  a 
new  basis."     All  the  same  the  coal  strike  has  made  havoc  with 
the  company's  earnings,  and  it  is  remarkable  that  in  spite  of  a 
decrease  of   1,062,089  miles  in  the  train  mileage  run,  of  which 
about   794,000   miles  were  knocked    off    the    passenger   service, 
working  expenses  should  have  mounted  so  high.     The  only  im- 
portant item  in  which  any  saving  was  effected  was  maintenance 
of  way,  works,  &c.,    down   ^22,856,  but  locomotive  power  cost 
^35.193  more,  carriage  and  wagon  repairs  rose  ^^2,564,  traffic 
expenses  ;^6,686,  and  general  charges  ^7,192 — this  last  mainly 
because  the  charges  for  pension  and  other  funds  went  up  about 
^5,500.     Dock  receipts  were  .,^14,160  up  at   ^^166,440,   but  ex- 
penses rose   ^^15,870   to   ;^ii6,209,   so  that  the  profit   was   only 
^50,231,  or  about  £-i,-]2o  less  than  that  of  the  preceding  year. 
The  steamboats  still  continue  to  be  worked  at  a  severe  loss.     It 
amounted  to  ;f  10,608  for  the  past  half-year,  in  spite  of  the  fact 
that  the   gross  receipts  were  rather  higher,   but  most    of  it   is 
due  to  the   change   above  mentioned.       Receipts    rose    ^3,427, 
while  only  ^634  was  saved  in  working  expenses.     Capital  out- 
lay during  the  six  months  was  again  heavy  at  ^295,094,  but  of 
this   total  about   ji' 143,000  went   into    Southampton  Docks,   and 
^63,520  was  absorbed  by  the  Rudleigh  Salterton  Railway  pur- 
chase.    On  lines  open  for  traffic,  however,  the  expenditure  was 
jl,  71,4X6,  but  the  overdraft  on  capital  account  has  been  reduced 
during  the  twelve  months  by  ^123,400  and  is  now  only  £?,^T,aao. 
Debenture  interest  charges,   on  the  other  hand,   are   up  nearly 
/  5.000  on  the  same  comparison,  and  although  there  is  a  margin 
still  of  unabsorbed  trustee  and  other   funds  the  issue  of  addi- 
tional   capit.al   cannot   be   long   pobcponed.      Dividends   will   be 
payable  on  the  17th  inst. 

„      ^        LANCASHIRE   AND   YORKSHIRE   RAILWAY. 

Iraffic  receipts  suffered  in  the  June  half-year  to  the  extent  of 
/63,289,  while  working  expenses  rose  /44.S71,  receipts  being 
^2,935,304  and  disbur.sements  / 1,826,878.  It  followed  that  the 
nett  revenue  of  /i, 108,426  is  down  ^107,860,  and  the  directors 


are  able  to  give  the  ordinary  stockholders  a  dividend  only  at 
the  rate  of  3i  per  cent,  per  annum,  or  just  1  per  cent,  less  than 
they  paid  a  year  ago.  This  leaves  ^25,606  to  carry  forward  as 
against  /25,47i  last  year,  but  then  jf  20,000  was  added  to  rer 
serve  out  of  revenue,  whereas  this  time  reserve  gets  nothings 
Train  mileage  declined  about  509,000  miles,  but  there  was  prac- 
tically no  saving  in  working  expenses.  Maintenance  of  way  took 
a  few  pounds  more,  and  locomotive  power  cost  ;f  2,136  more.  On 
carriage  and  wagon  repairs,  however,  there  was  a  saving  of 
about  /4,300  against  which  traffic  expenses  went  up  j,^ 36, 724,  a 
startling  increase.  General  charges  were  also  fully  .^3,000 
higher.  Capital  expenditure  continues  heavy,  especially  upon 
new  rolling  stock,  a  form  of  outlay  difficult  to  accgunt  for  in 
view  of  the  working  agreement  now  existing  between  this  com- 
pany and  the  North-Western  and  Midland  Companies.  Alto, 
gether  /i97,7i9  was  spent  in  the  six  months,  of  which  less  than 
^'22,000  went  into  new  lines  and  works,  the  remaining  ;f  175,762 
going  into  lines  open,  ^'102, 713  of  it  into  new  working  stock. 
The  capital  account  is  now  overdrawn  ^£'2, 328,982,  and  the 
general  reserve  is  only  ;,f45,ooo,  but  the  trust  and  other  funds 
in  the  hands  of  the  company  aggregated  nearly  ^f  1,700,000. 
Even  so,  there  is  an  uncovered  shortage  of  meant  amounting  to 
over  /6oo,ooo,  which  must  be  wrapped  up  in  "  sundry  outstand- 
ing accounts  "  or  carried  by  utilising  current  income  for  capital 
purposes.  The  position  is  not  wholesome.  Dividends  will  be 
payable  on  August  8. 

TAFF  VALE  RAILWAY  CO. 
In  the  June  six  months  gross  receipts  receded  £y),^4^  to 
;f 453,910.  ?;xpendituje  fell  off  ;£25,i39  to  jf 261, 607,  so  the 
nett  revenue  was  ^14,308  less  at  ^^192,303.  As,  however, 
£3.6,^00  less  at  ;^4,7oi  was  credited  from  other  sources,  chiefly 
the  balance  brought  forward,  the  distributable  balance  of 
2^197,004  is  .7^39, 108  less  than  a  year  ago.  At  the  same  tinu* 
fixed  charges  rose  nearly  ;fi,ooo,  making  the  balance  of 
/i4i,685  available  for  dividend  ^^40,106  lower.  Accordingly 
the  dividend  on  the  ordinary  stock  is  reduced  by  i  per  cent, 
to  3  per  cent,  per  annum,  making  the  rate  on  the  old  ordinary 
stock  equal  to  T%  per  cent,  per  annum,  including  4  per  cent. 
rate  paid  on  the  preference  stock.  The  balance  left  to  carry 
forward  will  then  be  ;^i4,662  less  at  /i,743.  The  colliers' 
strike  is  the  cause  of  this  decline,  the  total  decrease  in  revenue 
from  that  source  being  ;f83,ooo.  Working  expenses,  however, 
were  kept  down  to  5763  per  cent,  of  the  gross  receipts  as  against 
58.12  per  cent,  in  the  corresponding  half-year,  and  were  in-  j 
dustrial  peace  established  in  South  Wales  the  business  of  the 
company  would  soon  recover.  Capital  expenditure  was  ;f30,24o 
in  the  half-year,  or  ;^i2,278  less  than  in  the  first  half  of  191  r, 
but  the  overdraft  on  this  account  is  ^'41,092  higher  at  ;f 309,365 
compared  with  twelve  months  ago.  The  dividends  will  be  paid, 
less  tax,  on  the  12th  inst. 

GREAT  NORTHERN  RAILWAY  CO.  (IRELAND). 
In  the  June  half-year  receipts  increased  ;^7,i45  to  ;^5i6,i33, 
while  working  expenses  were  ;f  21,109  "p  at  ;f  3^4,066,  so  the 
nett  revenue  of  ;^i82,o67  is  ;^I3.964  down.  There  was  also  a 
reduction  of  ^702  in  the  miscellaneous  receipts,  consequently 
the  distributable  total  of  ;jf  182,887  is  ^T  14,666  short  of  last 
year's,  and  this  deficiency  is  still  further  increased  by  the 
diminution  of  ;f2,248  in  the  balance  brought  forward,  conse- 
quently there  is,  at  ^155.366  in  all,  /■  19,742  less  to  divide.  The 
directors  accordingly  reduce  the  dividend  by  J  per  cent,  to  4J 
per  cent,  per  annum.  This  provided  for,  ;^28,823  will  remain 
to  be  carried  forward.  No  explanation  is  offered  as  to  the 
causes  which  have  sent  up  the  working  expenditure,  but  ;^g,i98 
more  was  laid  out  on  maintenance  of  way,  &c.,  while  carriage 
and  wagon  repairs  took  £3,04^  more.  The  increase  in  traffic 
expenses  was  only  ^^2,471,  and  in  general  charges  £\,(>-iT, 
while  in  locomotive  power,  notwithstanding  the  coal  .strike,  the 
increase  was  only  £i,\\<i.  In  spite  of  the  necessity  laid  upon 
them  to  reduce  the  dividend,  the  directors  continue  the  assign- 
ment of  ;^5,ooo  out  of  revenue  to  the  permanent  way  and  bridges 
renewal  fund  and  of  ^2,500  to  the  insurance  fund.  The  dis- 
tance run  by  the  company's  trains  was  reduced  115,383  miles 
in  the  half-year.  Capital  expenditure  amounted  to  ^47,912, 
chiefly  on  new  rolling  stock,  and  the  capital  account  is  now  over- 
drawn ^249,980. 

COUTTS     AND     CO. 

The  'balance-sheet  made  up  to  July  18  shows  a  decrease  of 
-i{ri3°'65o  in  the  liabilities  on  current  and  deposit  accounts, 
bringing:  them  down  to  ;f8,924,547.  A  year  ago,  however,  there 
was  an  increase  of  .,£550,494  in  this  entry,  so  that  there  has  been 
no  real  setnback,  only  an  incidental  variation.  Acceptances 
are  up  ^30,218  to  ;!f3oi,497,  and  that  is  an  increase  upoaja 
increase,  the  previous  year's  total  having  risen  ;^63,362.  Cash 
is  down  ^£12,669  to  /i, 120,762,  and  money  lent,  at  call  and 
short  notice,  ;^326,899  lower  at  ;£i,38o,45i.  Twelve  months  ago 
these  two  items  showed  an  increase  of  about  ^360,000.  Changes 
in  the  investments  tell  us  little,  but  the  holding  of  English 
Government  stocks  and  Exchequer  bonds  creeps  dovniwards, 
and  at  £-j2y,oi-;  now  shows  a  reduction  of  ^184,366  on  last 
year.  What  the  2JJ  per  cent,  stock  is  valued  at  we  do  not 
kno-w,  nor  do  the  auditors  say  anything  about  valuation  in  their 
certificate.  The  bank's  possessions  in  Local  Loans  stock, 
annuities,  and  2J  ger  cent,  stock  are  up  ^43,672  to  ^^337,398, 
of  which  ;^2oo,ooo  is  lodged  for  Queen  Anne's  Bounty,  and  mis- 
cellaneous investments,  Indian,  Egyptian,  and  domestic,  have 
risen  ;f 246, 761  to  ;^i, 628,487.  There  is  also  an  increase  of 
£17'$}^  in  bills  discounted,  and  loans  now  aggregate  ^£4, 510, 361. 
The  increase  in  miscellaneous  investments  has  been  about 
;f455,ooo  in  two  years,  so  that  the  bank  has  been  making  very 
large  changes  in   its  fixed   securities. 


I 

^■L  BRITISH     Oil.     AND     CAKE      MILLS. 

^^p  During  the   period   covered  by   the   interim    report,   that   is  to 

^^nne    30,  profits    suffered   heavily,    owing    to    the    many    labour 
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difficulties. 


In  spite  of  the  suspension  of  all  coal  contracts, 
arrangements  were  successfully  made  to  keep  nearly  all  the  com- 
pany's mills  at  work,  but  this  involved  a  very  heavy  increase 
in  the  cost  of  fuel.  In  addition  to  this,  other  working  costs 
were  greatly  increased  by  the  general  re.striction  of  transport 
facilities.  The  trading  (profit  of  £s^>^^  compares  with  ^£78,514 
and  ^^101,414  for  the  corresponding  periods  in  1911  and  1910 
respectively.  Salaries,  rent,  &c.,  come  to  ;£i5o  more  at  jf 5,582  ; 
interest,  discount.  Sec,  was  ;^2,65i  heavier  at  £6,S2C);  £i,oao 
more,  namely,  ;£3,ooo,  was  set  aside  as  a  provision  for  income- 
tax,  but  general  charges  were  ^^197  lower,  and  then^  was  a 
saving  of  /132  in  mortgage  and  debenture  interest,  the  balance 
remaining  being  ^^29,975  lower  at  ;^i3,233-  The  interim  pre- 
ference  dividend  was  paid,  as  usual,  on  July  i.  The  directors 
have  acquired  the  business  of  Geo.  Mason  (Ipswich),  Limited, 
upon  terms  which  they  consider  satisfactory. 

YORK  STREET  FLAX  SPINNING  CO.,  LTD. 
Whatever  may  be  the  sufferings  of  Ulster  its  industries  do 
not  seem  to  be  afflicted.  This,  the  largest  of  the  fiax  spinning 
concerns  in  Uelfast,  did,  indeed,  make  a  smaller  profit  last  year 
by  _^27,ii6,  but  the  total  was  still  /.si, 886,  and  adding  in  the 
balance  of  £26,606  brought  forward  the  £l^A93  available  as 
nett  revenue  was  only  £25,451  down.  A  saving  of  £2,348 
occurred  in  sundry  expenses,  which  amounted  to  £5,989.  De- 
duct this  and  the  £72,503  available  for  division  is  only 
£23,103  less,  accordingly  the  directors  are  able  to  continue  the 
dividends  on  the  ordinary  capital  at  8  per  cent,  per  annum,  or 
20S.  per  share,  and  this  time  «et  aside  £1,500  to  form  the  be- 
ginning of  a  marine  insurance  fund,  while  £5,000  is  placed  to 
the  capital  reserve.  A  year  ago  the  reserve  got  £10,000  and 
the  capital  reserve  £20,000,  but  even  last  year's  assignments 
are  not  to  be  despised  in  view  of  the  decline  in  the  income. 
The  balance  of  £27,003  remaining  to  be  carried  forward  is 
£397  higher.  We  note  an  increase  of  about  £72,000  in  the 
.stork  on  hand,  of  £33,000  odd  in  the  debtors  to  the  company, 
and  of  over  £4,000  in  the  cash  with  bankers.  On  the  other 
hand,  bills  payable  are  £92,717  up. 

EMPIRE    TRANSPORT     CO.,    LTD. 

A  good  story  is  told  by  the  board  of  this  Houlder-Furness 
shipping  company  for  the  year  closed  June  30.  In  that  time, 
thanks  to  the  improved  conditions  of  the  freight  markets,  it 
made  a  trading  profit  of  £80,193  and  had  £68,881  left  after 
meeting  all  charges,  together  with  directors'  and  auditors'  fees, 
&c.  Debenture  interest  paid,  there  is  enough  left  to  allow  the 
board  to  place  £40,000  to  the  depreciation  fund  and  to  pay 
5  per  cent,  on  the  comp.any's  ordinary  shares,  also  to  write 
off  £1,000  from  preliminary  expenses,  bringing  them  down  to 
£4,888.  A  balance  of  £185  will  remain  to  be  carried  forward. 
Cash  at  bankers  and  payment  on  account  of  new  tonnage  figure 
in  the  balance-sheet  for  £212,864.  The  £39,310  representing  the 
difference  between  the  price  obtained  for  the  Everlon  Grange 
and  Empire  Transforl,  two  ships  sold,  and  their  cost,  has 
been  written  off  against  the  depreciation  fund,  reducing  it  to 
£11,200.  New  steamers  are  being  built  for  the  company  or 
bought,  and  the  proceeds  of  these  sales  are  being  utilised 
towards  the  purchase  of  eight  vessels  contracted  for  on  favour- 
able terms  for  delivery  over  the  next  year.  Delay  has  occurred 
in  the  delivery  of  two  new  vessels  already  ordered  owing  to 
the  labour  troubles,  but  when  all  the  boats  on  order  are 
delivered  the  company  will  have  a  fleet  of  18  vessels,  possessing 
a  dead  weight  carrying  capacity  of  about  145,000  tons,  so  that 
tt  is  quite  a  strong  concern.  During  the  year  £31,500  of  the 
company's  debentures  have  been  redeemed,  or  £14,000  more  than 
the  amount  provided  for  by  the  trust  deed.  The  total  out- 
standing is  therefore  now  only  £303,000. 

THIRD   SCOTTISH  AMERICAN  TRUST  CO.,   LTD. 

This  company,  one  of  the  ably  managed  "  Fleming  com- 
panies "  of  Dundee,  makes  up  its  accounts  at  July  i  of  each 
year.  For  the  past  twelve  months  then  closed  the  nett  profit 
after  paying  interest,  expenses  and  income-tax,  &c.,  was 
£39,649,  or  £3.748  more  than  the  previous  year's.  Accordingly 
the  directors  are  not  only  able  to  increase  the  tax-free  dividend 
by  i  per  cent,  to  8J  per  cent,  for  the  year,  but  to  add  £7.524,  or 
£2,720  more  than  a  year  ago  to  the  reserve  fund  and  still  have 
£7,129,  or  only  £834  less  than  was  brought  in,  left  to  carry 
forward.  Besides  the  amount  taken  from  revenue,  the  reserve 
fund  gets  £7.476  as  nett  profit,  less  tax,  realised  on  securities, 
so  that  it  is  augumented  by  £15,000  in  all  as  against  £16,000, 
chiefly  from  profits  on  stocks  sold,  the  previous  year  and  only 
£2,000  for  the  year  ended  July  i,  1910,  and  now  amounts  to 
£120,000.  The  usual  valuation  of  the  investments  shows  an 
excess  value  of  £366,302  over  the  issued  share  and  debenttire 
capital,  this  excess  including  the  reserve  fund  and  balance 
carried  forward.  It  is  £8,904  less  than  the  excess  of  the  pre- 
vious year,  but  then  the  valuation  of  the  compan3's  investments 
as  .at  July  i  .shows  a  reduction  of  £21,285  on  the  previous  year's 
figure,  although  this  v,aluation  is  still  about  £240,000  above  the 
cost  shown  in  the  balance-sheet. 


Thomas  Salt  and  Co.,  Ltd. — In  the  year  closed  August  31 
last  nett  profit,  including  £3.263  brought  forward,  amounted  to 
£43,551,  and  after  meeting  debenture  and  other  interest,  paying 
compensation  fund  and  other  charges,  together  with  other 
license  duties,  there  was  £5,078  left  before  deducting  bad  debts 
and  d€preci,ation,  all  written  off  in  arriving  at  the  reduction  in 
capital.  Gross  trading  profit  was  £93,977.  and  current  expenses 
of  all  kinds  £53,689. 


BALANCE  SHEET 
AND  INFERENCES  FOR 


FACTS 
INVESTORS. 


Brentfobu  Gas  Co. — Continued  expansion  is  shown  in  the 
report  of  this  company  for  the  half-year  ended  June  30  last. 
The  profit  for  the  half-year  was  £58,253,  and  after  providing 
for  fixed  charges  there  remained  £54,298,  which  with  the 
balance  from  last  account  makes  the  amount  of  £136,782  avail- 
able for  dividends,  this  sum  showing  an  increase  of  £12,700 
as  compared  with  the  total  of  a  year  ago.  Consequently  the 
directors  are  in  a  position  to  increase  the  dividends  on  the 
consolidated  stock  and  the  new  stock,  i88i,  by  }4.  per  cent,  in 
each  case,  the  distributions  being  at  the  rate  of  13J4  per  cent. 
and  loK  per  cent,  per  annum  respectively.  Sales  of  gas 
produced  £1,633  ™ore  at  £191,877,  rentals  of  meters,  &c.,  were 
£3,079  higher  at  £26,767,  and  £4,016  more  at  £51,130  was 
received  from  the  sale  of  residual  products.  On  the  other  hand, 
coals  and  oil,  including  expenses  of  depositing  same  on  the 
works,  showed  an  increase  of  £3,875  at  £93,511,  and  the  cost 
of  distributing  gas,  repairs  of  mains  and  service  pipes,  &c., 
advanced  by  £9,610  to  £45,502,  the  total  expenditure  being 
£16,379  higher  at  £211,563.  The  dividends  will  be  payable 
on  September  2. 

Dailuaine-Tai.isker  Distilleries,  Ltd. — A  much  better  show 
is  made  by  this  company  for  the  past  year  than  we  have  seen 
this  long  while,  and  the  board  is  able  to  place  £2,000  to  re- 
.serve  as  also  to  pay  a  dividend  of  5  per  cent,  on  the  ordinary 
shares  for  the  year,  while  twelve  months  ago  there  was  no  divi- 
dend and  no  money  left  for  the  reserve.  Kven  now  the  balance 
left  to  carry  forward,  after  deducting  the  directors'  fees,  will 
be  £1,378.  The  balance-sheet  shows  debts  due  to  the  company, 
iVc,  up  £9,098,  and  stocks  down  £22,700.  These  seem  healthy 
changes. 

David  and  Wm.  Henderson  and  Co.,  Ltd. — Another  de- 
pressing report  is  issued  by  this  well-known  Scotch  steel  and 
shipbuilding  company,  the  working  for  the  year  ending  April 
30  last  having  shown  a  loss  of  £15,971.  Altogether,  the  d^it 
at  profit  and  loss  account  is  now  £28,632,  and  one  can  only 
hope  that  an  improvement  may  soon  take  place.  Labour 
troubles,  strikes,  and  so  on  are  at  the  bottom  of  the  mischief, 
and  the  directors  say  that  work  has  taken  much  longer  to  com- 
plete, with  the  result  that  there  has  been  a  very  large  increase 
in  actual  over  estimated  costs  of  production.  An  interim  pre- 
ference dividend  was  paid  out  of  the  reserve  account  kept  for 
this  purpose.  Only  £12,500  was  left  after  paying  that  divi- 
dend, so  the  board  has  wisely  decided  not  to  distribute  any- 
thing for  the  second  half  of  the  year,  but  to  carry  this  balance 
forward. 

DdMiNioN  Bank. — This  well-known  Canadian  bank  now 
issues  a  half-yearly  balance-sheet  with  a  summary  of  the  profits. 
For  the  six  months  ending  June  29  these  profits  were  $405,063. 
Adding  in  $500,116  brought  forward  and  $216,303  received  as 
premium  on  new  capital  issued,  there  is  $1,121,482  available, 
out  of  which  the  shareholders  haye  received  two  quarterly  divi- 
dends of  3  per  cent,  each  absorbing  $291,367,  while  the  whole 
of  the  premiums  received  have  been  added  to  the  reserve,  raising 
that  to  $5,919,103  as  against  a  paid-up  capital  of  $4,919,103. 
The  note  circulation  stood  at  $4,746,328,  and  the  liability  on 
deposits,   ohiefly  interest-bearing,   at  $55,914,354. 

Lincoln  and  Lindsey  Banking  Co.,  Ltd. — For  the  year 
ended  June  30  last  the  profits  of  this  modest  bank  were  slightly 
up,  and  as  the  balance  of  £4,118  brought  forward  was  also 
rather  higher,  the  free  total  of  £33,860  showed  an  increase  of 
£1,095.  The  whole  of  the  increase  is  kept  in  the  balance  car- 
ried forward,  which  is  now  £5,213,  after  making  up  the  divi- 
dend to  16  per  cent,  for  the  year,  tax  free,  and  placing  £500 
each  to  bank  premises  account  and  staff  allowance  fund,  all  as 
a  year  ago.  The  bank,  however,  had  had  to  write  the  reserve 
down  by  £20,000  to  £215,000,  owing  to  the  further  fall  in  the 
prices  of  high-class  securities.  The  book  value  of  its  holding 
in  British  C^jvernment  stocks,  for  instance,  is  £13,519  less  at 
£309,310.  The  advances  to  customers,  &c.,  show  an  increase 
of  £75,727  at  £1,073,821,  but  bills  discounted  are  £6,804  down 
at  £303040-  _^ 

North  St.-vffordshire  Railway. — Receipts  fell  off  £12,911  in 
the  first  half  of  this  year  to  £154,494,  while  expenses  increased 
£i'S^$  '°  ;^79'°'2-  I*  follows  that  the  £75,482  left  was  £16,436 
down,  and  the  board  is  compelled  to  reduce  the  dividend  by 
}  per  cent,  to  3J  per  cent,  per  annum.  Even  so  £2,956  less  at 
£8,082  will  be  left  to  carry  forward.  All  classes  of  receipts 
gave  decreases,  but  the  loss  on  passengers  and  minerals  was 
heaviest,  the  one  giving  £10,421  and  the  other  £12,949  less. 
During  the  six  months  £9,517  less  was  laid  out  from  revenue 
on  maintenance,  and  £4.294  was  saved  on  locomotive  power. 
Capital  expenditure  came  to  £12,026,  but  the  capital  account 
is  still  in  credit  to  the  amount  of  £48,183.  Dividend  warrants 
will  be  posted  on  August  i6. 


HOME     RAILWAY     DIVIDENDS. 

The  following  railway  companies  have  intimated  the  date  on 
which  their  half-yearly  dividends  are  likely  to  be  declared  as 
follows : — 


Date. 


Company, 


2nd  .\ugust 
8th  August. 


Great  Western. 
Fumfss. 


XTbe  Jnvestors'  IReview. 


August  3,  1912. 


Answers  to  Coprespondents. 

"  AKoy  to  theso  Ansy.,ers  ^111  bopo^*^d  early 

*        JX^     uuoek    tor    a    subscription    or     o/we 

IViNBaToI-  annum,  lis.  for  six  months,  or 

Ss.  9d.  for  threo  months.  ,^^„^^ 

Deposits  against  future  queries  may  be  lorfa*«' 
vulth  the  Publisher. 

East  coast.-we  ^^^j^<^\fi:^f^i:z:^i::tTt.^:^ 

lyirranVy^tsuTed.  ^Be^x  wait.     We  .old  .s.  to  your 

"m'''d.-(i)  These    shares    are    good.      The    company    has 

oracticalv   a   monopoly   and  earns  large  profits.     We   think   a 

Sase    advisable       (2)  Here  also   prospects    seem   fair,    but 

fhe  thing  ?s  s^all  and  new;  it  depends  also  on  mmrng,  and 

therefore  we  think  you  should  not  buy  just  yet. 

theretor^we  y^  ^^  ^^^^^^^^   ^^^  ^^^   bought   rather  too 

soon  But  you  should  hold  on  and  buy  more  should  the  price 
r^^aose  much  further,  as  the  business  looks  certain  to  be  profit- 
able^ One  day  there  will  be  a  rise  again,  and  you  will  be  able 
to  clear  out.  "Crises,  happily,  do  not  end  the  world  and  were 
sources  of  waste  stopped  the  nations  would  bound  ahead  agam 

M  T  -The  bank  is  as  safe  as  can  be,  and  i£  you  are  content 
with  the  rate  of  interest  allowed  we  see  no  reason  at  all  why 
vour  money  should  not  rest  where  it  does.       ,  .  ,      ^  ,       , 

■^  VV'  P  —The  concession  under  terms  of  which  these  bonds 
are  issiied  is  peculiar  in  its  stipulations,  but  appears  to  be  un- 
challengeably  a  direct  obligation  of  the  Government.  Prospects 
of  paying  traffic  are  also  good,  and  therefore  the  investment 
looks  a  good  one.     Deposit  now  exhausted. 

C.  E.  T.— (i)  This  company  has  been  absorbed  by  another 
and'  stronger  concern,  and  the  two  control  about  one-third  of 
the  production  in  their  part  of  the  world.  A  small  purchase 
to  average  looks  promising.  (2)  The  shares  are  rather  a  long 
gamble  at  present,  as  the  linking  railway  lines  which  are  to 
give  them  value  have  still  to  be  built.  We  think  the  price  high 
at  28. 

Tanglin. — (i)  Unless  you  would  like  to  make  sure  of  your 
profit,  we  see  no  reason  why  you  should  sell  just  yet.  Earnings 
fell  off  a  little  last  year,  but  the  new  works  should  now  be  pro- 
ducing well  and  the  company  is  strong.  (2)  This  concern  has 
got  into  a  mess  at  the  start  and  into  debt,  but  there  are  good 
people  behind  it,  and  as  the  property  seems  rich  it  may  pull 
round.  Our  bonds  "amply  covered"  is  the  report,  so  hold 
on.  We  never  heard  that  the  paper  you  name  possessed  a  repu- 
tation for  wisdom. 

Segrub. — A  fair  speculation  perhaps,  as  the  company 
possesses  so  many  interests,  some  of  which  may  turn  up 
trumps.  There  are  no  facts  at  present  to  base  a  rise  upon,  but 
it  is  nearly  certain  to  come  along  one  of  these  days.  We  incline 
to  think  a  few  shares  worth  buying  at  present  figure. 


PUBLIC    INCOME    AND    EXPENDITURE. 


The  following  are  the   receipts   into  and    issues   out    of    the 
Exchequer  between  April  1,  1912,  and  July  27,  1912  :— 

Revenue  and  Other  Receipts. 


Estimate 

for  the 

Year 

191Z-I2. 


Balances  on  April  i — 

Bank  of  England   

Bank  of  Ireland 


Revenue. 


Customs 
Excise 


Estate,  &c.,  Duties 

Stamps 

Land  Tax  and  House  Duty 
Property  and  Income  Tax. . . . 

Land  Value  Duties 

Post  Office  

Crown  Lands 

Receipts    from    Suez    Canal 

Shares  and  Sundry  Loans . 
Miscellaneous    


MINING     RETURNS. 

Broken  Hill  Proprietary  Block  lo. — 7,674  tons  crude  ore  pro- 
duced 1,039  tons  concentrates,  containing  672  tons  lead  and  39,482 
ozs.  silver. 

Broken  Hill  Proprietary  Block  14. — 2,010  tons  carbonate  ore 
despatched,  containing  590  tons  lead  and  38,440  ozs.  silver. 

Chillagoe  Company. — Treated  3,807  tons  ore,  which  produced 
191  tons  blister  copper,  containing  189  tons  copper,  5,409  ozs. 
silver,  and  798  ozs.  gold. 

Chinese  Engineering. — Output  of  coal  week  July  20,  28,000  tons  ; 
sales,  23,000  tons;  consumption,  1,250  tons. 

Cobalt  Town  Site  Silver. — Week  July  27  :  Value  of  production, 
;f  4,222  ;  profit, /3, 008. 

Cordoba  Copper. — Further  shipment  of  89  tons  copper  bars, 
value  ;f 6,850  ;  total  shipments,  1,415  tons;  value  ;^97,685. 

Duff  Development. —  40  ozs.  produced,  making  2,134  ozs.  since 
Jan.  I,  as  compared  with  1,987  ozs. 

Etheridge. — Treated  1,047  tons,  producing  440  ozs.  gold,  304  ozs. 
silver,  2  tons  copper. 

New  Ravenswood. — 1,368  tons,  value /2, 746;  I49  tons  concen- 
trates, value  ;fi,i82;  from  tailmgs  treatment  plant,  45  tons  con- 
centrates, value  ^443  ;  profit,  ;f8rg. 

North  Broken  Hill.— 5,500  tons  crude  ore  produced  920  tons 
concentrates,  containing  629  tons  14  cwts.  lead  and  21,528  ozs. 
silver. 

Oroville  Dredging. — Gross  returns  week  July  13,  18,513. 

Stratton's  Independence.— Production,  2,967  tons  ore,  averaging 
13  dwts.  18  grs.  per  ton.  Low-grade  mine  and  dump  ore  milled 
10,800  tons. 

Tolima. — 85  tons,  value  ;f  4,200 ;  profit,  /600. 


Total  Receipts 

into  the 
Exchequer  from 
Aprit  I,  1912  to 
July  27,  2912. 


10,633,073 
845.518 


Total  Receipts 

into  the 
Exchequer  from 
April  I,  1911  to 
July  29,  191X, 


Revenue   

Total,  including  balance. .  I  — 

Other  Receipts. 

Repayments  of  Advances  for  Bullion  

For  Treasury  Bills 

Under  Telegraph  Acts,  1893  to  1907    

Under  Military  Works  Acts,  1807  to  1903 

Under  Public  Offices  Site  (Dublin)  Act,  1903  . 


Total 


1x.4fi8.59x 


9  851,000 

10,770,000 

10,418,000 

3,310,000 

350,000 

6,618,000 

50,000 

8,300,000 

160,000 

801,987 
943*480 


".518,374 
1,027,797 


X3p546.«7X 


51,572,467 


63,041,058 


350,000 
6,400,000 


69.79 ». 058 


10,566,000 
11,461,000 

8.335,000 
2,912,000 

550,000 
8,749,000 

110,000 
6,990,000 

160,000 

772.581 
996,802 


5 [.622. 386 


65,168,557 


200,000 

150,000 
25,000 


65.643.557 


EXPEMDITURB  AND  OTHER  ISSL'ES. 


Estimate 

for  the 

Year  1911-12 

(including 

Supplementary 

Grams). 


Total  Issues        Total  Issues 
out  of  the  Ex-  I   out  of  the  Ex- 
chequer to      j       chequer  to 
meet    paymentsmeel    payments 


from 

April  I,  191a  to 

July  27,  1918. 


Expenditure. 

National  Debt  Services 

Development  and  Road  Im- 
provement Funds 

Payments  to  Local  Taxation 
Accounts,  &c 

Other  Consolidated  Fund 
Services 

Supply  Services    


Expenditure 


Other  Issues. 


For  Advances  for  Bullion   

For    Advances    for    Interest    on     Exchequer 

Bonds  under  the  Capital  Expenditure  (Money) 

Act,  1904 

For  Treasury  Bills  (nett  amount) 

Under  Telegraph  Acts,  1892  to  1907    

Under  Military  Works  Acts,  1897  to  1903  ...... 

Under  LandRegistry  (New  Buildings)  Act,  1900 
Under  Public  Buildings  Expenses  Act,  1903    . 
Under  Public  Offices  Site  (Dublin)  Act,  1903  . 
Surplus  Revenue,  1907-8,  issued  under  Section 

Q  of  the  Finance  Act,  1908 

Old  Sinking  Fund,  1910-11  :— 

Issued  to  reduce  Debt    

Issued  under  the  Finance  Act,  1911— 

Section  16  (i)  (a)  

Section  16  (i)  (b)  

Old  Sinking  Fund,  1911-12  : — 

Issued  to  reduce  Debt , 


9.587,136 

32S.9I4 

1,580,208 

663,147 
41,205,020 


53,361,4^5 


71,725 
290,000 


5,000 
20,000 


8,000 


:, 500,000 
25,000 


250,000 


from 

April  I,  191X  to 

July  29,  1911. 

£ 
9.659,365 

395,656 

1,544.544 

695,054 
41,782,884 


54,077.503 


300,000 

71,725 

4,000,000 

300,000 

150,000 

1,000 

25,000 

16,000 

1,200,000 


Balances  in  Exchequer  :- 

Bank  of  England    

Bank  of  Ireland 


1912. 

July  27. 

£ 

12,890,954 
818,954 


191 1. 

July  29, 

4,720,516 
781,813 


Total 


56,081,150 

13.709,908 
69.791,058 


60,141,228 


5,502,329 


63,643,557 


McNamara  and  Co.— The  strikes  interfered  seriously  with 
the  operations  of  this  company,  which  derives  the  bulk  of  its 
income  from  cartage.  The  profit  for  the  past  year  was  £T,y^') 
less  at  ^^13,164,  and  after  placing  ^i'a.ioa  less  to  reserves  the 
available  balance  shows  a  decrease  of  ;/;'4,2i3  at  £$,^c&■  A 
dividend  at  the  same  rate  as  last  y.,ar,  namely,  5  per  cent.,  is 
recommended,  but  no  bonus  is  to  be  distributed,  whereas  5  per 
cent,  was  paid  for  the  preceding  year.  The  balance  carried 
forward  is  £1,717,  smaller  at  ^^408.  Increases  in  wages  and 
high  prices  for  corn  and  forage  materially  influenced  the 
results.  Debts  owing  to  the  company  at  June  30  show  a  de- 
crease of  ;fi,oi9,  and  the  amount  due  to  creditors  shows  a 
decrease  of  £3,3^1).     Cash  in  hand  and  at  bank  has  increased 

by  £(>,i3^  to  ^12,124. 


Memo. — Treasury  Bills  outstanding  on  July  27,  1912: — 

Bills  issued  by  Public  Tender       . .        . .         £7,500,000 
Bills  otherwise  issued  7,000,000 

Total        ..        .,       £14,50:1,000 

On  July  22,  1912,  Exchequer  Bonds  for  £4,000,000,  bearing  interest  at  3  per 
cent.,  and  repayable  January  i,  1930,  were  issued  under  the  Telephone  Transfer 
Act,  1911,  in  part  payment  ot  the  purchase  money  of  the  National  Telephone 
Company's  undertaking.  This  transaction  does  not  appear  in  the  above  state- 
ment, as  it  did  not  involve  any  Exchequer  receipt  or  issue  of  cash. 

Treasury,  July  29,  1912. 


We  regret  to  announce  the  death,  on  the  29th  ult.,  of  Mr.  John 
Francis  Ogiivy,  of  the  firm  of  Messrs.  Ogilvy,  Gillanders  and  Co., 
and  for  twenty  years  a  Director  of  the  National  Discount  Company, 
Limited. 

Mr.  William  C.  Dawes  has  resigned  the  chairmanship  of 
the  New  Zealand  Loan  and  Mercantile  Agency  Co.,  Ltd.,  a 
position  he  has  occupied  for  the  past  ten  j-ears.  He,  however, 
continues  to  be  a  director  of  the  companj'. 

Imperial  Japanese  Four  and  a-Half  per  Cent.  Loan. — 
Coupons  of  the  first  series,  due  15th  inst.,  will  be  paid  on  and 
after  that  date  by  the  Yokohama  Specie  Bank,  7,  Bishopsgate, 
E.G. 


August  3,  igii 


XTbe  investors'  TRevtew* 


I7S 


The   Week  in    Mines. 


*  The  past  week  has  witnessed  no  material  change  in 
the  condition  of  the  Mining  markets.  The  paucity  of 
business  has,  with  the  approach  of  the  holiday  season, 
become  even  more  marked,  and  the  tone  consequently 
has  been  dull.  On  the  other  hand,  there  has  been  very 
little  selling,  and  movements  in  prices  have  been  neither 
numerous  nor  important.  Disappointing  news  regarding 
one  or  two  mines  has  been  a  depressing  factor  ;  but  it 
had  little  effect  except  on  the  shares  of  the  companies 
concerned.  One  bright  feature  was  a  demand  for 
Premier  Diamond  shares,  which  lifted  the  price  ap- 
preciably, the  supply  of  floating  stock  in  this  instance, 
as  in  others,  being  very  limited. 

Demand  for  Premier  Diamond. 

The  South  African  market  has  remained  friendless. 
Lack  of  confidence  on  the  part  of  professionals  has 
reached  a  point  where  dealers  refuse  to  take  stocks  on 
their  books,  and  the  smallest  amount  of  real  selling  is 
followed  by  offerings  from  the  jobbers,  sometimes  at 
prices  below  those  quoted.  During  the  past  week  prices 
have  moved  within  very  narrow  limits,  but  generally 
in  the  downward  direction.  The  news  of  the  suspension 
of  operations  at  the  Apex  Gold  Mine  caused  a  rather 
sharp  decline  in  the  shares,  and  imparted  a  dull  tone  to 
the  rest  of  the  market.  Among  Diamond  shares 
Premier  Deferred  developed  strength  on  a  moderate 
amount  of  support,  and  rose  to  10. 

Rhodesians  and  the  Eldorado  Report. 

The  Rhodesian  department  has  continued  to  feel  the 
effects  of  recent  unfavourable  factors,  especially  the  dis- 
appointing Eldorado  Banket  report,  with  its  indications 
of  a  possible  further  shrinkage  of  ore  reserves  until  the 
new  shaft  has  been  carried  further  down,  and  the  pro- 
posed issue  of  convertible  debentures  by  the  Falcon  Co. 
Consequently  the  recent  effort  to  galvanise  the  market 
into  life,  with  Chartered  as  the  nerve  centre,  has  fallen 
flat.  Bucks  Reef  attracted  attention  on  the  increased 
profit  per  ton  shown  in  recent  returns,  but  this  merely 
supports  the  view  that  the  mine  is  very  "  patchy  "  ;  that  is, 
that  rich  ore  is  occasionally  met  with,  but  the  occurrence 
is  very  irregular. 

West  Africans  and  Nigerians. 

The  downward  movement  in  West  African  Gold  and 
Nigerian  tin  shares  has  continued,  though  the  fall  is 
slight.  Still,  many  of  the  gold  shares  are  now  preciously 
near  zero.  In  the  case  of  Bisichi  tin  the  decline  was 
explained  by  news  chat  a  portion  of  the  pipe-line  had 
been  damaged  by  floods,  but  the  general  weakness  was 
due  to  a  little  selling  in  a  market  having  scarcely  any 
power  of  resistance  left.  West  Australian  shares 
drooped  still  further. 

Broken  Hill  and  Copper  Shares. 

In  the  New  Zealand  group  Waihi  weakened  on  the 
announcement  that  the  strike,  which  is  still  going  on, 
adversely  affects  the  prospect  of  future  profits  and  divi- 
dends. Broken  Hill  shares,  after  being  rather  weak  in 
sympathy  with  the  sharp  decline  which  occurred  in 
"  Proprietarys  "  on  the  new  scheme,  recovered  to  some 
extent.  A  feature  has  been  steady  buying  of  Zinc 
Corporation  shares,  which  have  risen  to  an  appreciable 
extent. 

Copper  shares  developed  fresh  strength  in  response  to 
a  sharp  recovery  in  the  price  of  the  metal  and  to  the  firmer 
tendency  of  American  securities,  but  later  a  reaction 
occurred  owing  to  a  relapse  in  the  price  of  the  metal. 
Great  Cobar  has  been  in  steady  request,  but  in  other 
shares  there  has  been  more  selling  than  buying,  and 
quotations  are  lower  as  a  rule.  Mexican  shares,  except 
Esperan/.a,  have  been  supported. 


Mexico  North-Western  Railway. ^The  lumber  department  cut 
for  week  July  20  965,000  ft.  board  measure,  and  shipped 
842,000  ft.  board  measure. 

Messrs.  Dunn,  Fischer  and  Co.  have  received  a  further  re- 
mittance of  ;f2,ooo  on  account  of  the  service  of  the  Republic 
of  Costa  Rira  Refunding  Loan  of  njii  for  ;fa,ooo,ooo,  in  respect 
of  half-year  ending  July  i,  igij. 


MINING     NEWS. 

».•  Frank  and  unbiassed  answers  are  given  to  all  questions  relating  to 
Mines.  Address  Editor  Mimng  Section  and  enclose  One 
Shilling  for  each  question  asked.  No  bucket  shop  circular  or 
advertisement  should  ever  be  responded  to  without  first  consulting 
the  Investors'  Review. 

Uroken  Hill  Pbopbietary  Scheme.— Thi»  company,  which, 
thanks  partly  to  the  efficiency  of  its  manalgement,  holds  premier 
place  among  the  companies  operating  on  the  silver-lead  ores 
of  the  Barrier  Range  in  New  South  Wales,  has  now  definitely 
decided  to  extend  its  activities  by  embarking  on  the  business 
of  manufacturing  iron  and  steel  products.  The  general 
manager,  during  his  recent  tour  in  America  ^nd  Europe,  secured 
the  services  of  an  expert  from  Philadelphia,  who  has  made  a 
report  which,  it  is  stated,  is  "most  favourable"  as  to  the 
results  to  be  obtained.  The  raw  material  for  this  new  branch  of 
the  company's  business  will  be  obtained  from  the  large  deposits 
of  iron  ore  on  the  Iron  Knob  leases,  which  hitherto  have  been 
used  only  as  a  flux  for  smelting  lead  at  Port  Pirie.  Australia 
at  present  is  compelled  to  import  large  quantities  of  manufac- 
tured iron  and  steel,  as  the  local  industry  is  but  in  its  early 
infancy,  and  the  directors  of  the  company  also  have  in  mind 
the  securing  of  large  Government  contracts  for  railway  material 
and  equipment.  It  is  proposed  to  make  certain  alterations  in 
the  articles  of  association,  and  to  increase  the  capital  by 
540,000  shares  of  8s.  each.  Presumably  it  is  also  intended 
to  issue  debentures,  for  the  directors  are  asking  for  power  to 
allot  the  new  shares  in  exchange  for  such  debentures  as  may 
in  future  be  issued.  The  proposals  are  to  be  considered  at  a 
meeting  to  be  held  on  September  27,  when,  no  doubt,  further 
particulars  will  be  given  of  this  interesting  scheme,  especially 
the  financial  side  of  it. 

Ai'Ex  Mine  Closed  Down. — Pending  the  provision  of 
further  working  capital  the  directors  of  the  Apex  Mines 
have  decided  to  suspend  operations  on  the  gold  section, 
but  arrangements  have  been  made  to  keep  the  mine 
free  of  water.  This  development  is  a  consequence  of  the 
failure  of  the  recent  negotiations  for  effecting  an  amalgamation 
of  this  company  with  the  Benoni,  but  we  understand  that  the 
Farrar  interests  are  endeavouring  to  draw  up  a  fresh  sdierae 
which  may  be  more  acceptable  to  the  various  interests  con- 
cerned. 

Broken  Hill  Pkoprietahv  Block  10. — During  the  half- 
year  ended  March  31  operations  were  largely  confined 
to  the  work  of  reorganising  the  plant  and  of  developing 
the  ore  bodies.  As  a  result  no  revenue  was  derived  from  ore 
mined,  and  the  income  fell  off  considerably.  There  was  a  nett 
loss  of  ^^^8,851,  and  the  sum  of  £s(><]S7  was  wisely  written  off 
for  depreciation  of  plant  and  machinery,  in  view  of  the  fact 
that  a  considerable  portion  of  it  is  now  obsolete.  Capital 
expenditure  amounted  to  ;^23,87i,  of  which  £3.2,1^2  was  in 
respect  of  mill  reconstruction.  A  credit  balance  of  £%\,itfi  has 
been  carried  forward,  and  the  company  had  cash  in  hand  and 
at  bankers  amounting  to  ;f49,8i5.  The  new  mill  has  now  been 
completed,  and  has  been  found  to  effect  a  satisfactory  recovery 
from  the  ore.  An  unfavourable  feature,  however,  is  a  serious 
diminution  in  the  ore  reserves,  the  quantity  being  283,500  tons 
as  compared  with  an  estimate  made  by  the  late  general  manager 
last  year  of  566,246  tons.  The  decrease  is  attributed  to  the 
inclusion  in  this  estimate  of  a  large  amount  of  worthless  ore. 
Moreover,  it  has  been  discovered  that  there  will  probably  be 
a  deficiency  of  about  70,000  tons  in  the  tailing  dumps,  as  com- 
pared with  the  original  estimate,  which  means  that  the  company 
will  receive  about  ;f  17,168  less  from  this  source  than  had  been 
anticipated. 

Broken  Hill  Proprietary  Block  14. — Perhaps  the  most 
interesting  item  in  the  half-yearly  report  of  this  com- 
pany is  the  statement  that  every  section  of  the  lease  has 
now  been  pierced  to  such  an  extent  that  it  may  reasonably 
be  assumed  that  no  important  body  of  ore  remains  unproved  in 
the  mine,  or,  if  such  do  exist,  it  is  at  too  great  a  depth  for 
prosf)ecting  to  be  conducted  except  in  combination  with  the  com- 
panies interested.  The  nett  profits  for  the  half-year  amounted 
to  ;fio,io3,  as  compared  with  ^fg.Sii  in  the  half-year  ended 
September  30.  The  manager  states  that  he  believes  that  the 
carbonate  zone  will  be  profitably  worked  for  a  considerable  time 
to  come.  A  credit  balance  of  ;^74,242  has  been  carried  forward 
as  against  ;^89,972  brought  in,  a  bonus  distribution  of  2s.  7d. 
per  share  having  absorbed  {.^^t^yi-  The  amount  of  cash  in 
hand  and  at  bankers  was  .£57,691. 

Arizona  Copper. — The  report  for  the  half-year  ended 
March  31  shows  that,  including  ;£36,35»  received  from 
investments,  the  nett  profit  was  /'i64,i8i.  It  is  pro- 
posed to  pay  a  dividend  of  is.  3d.  per  share  and 
to  carry  forward  ^^69,187.  The  balance  carried  forward 
at  September  30  was  ;£i3,9^7,  and  this  has  been  trans- 
ferred to  the  revenue  account  in  accordance  with  the  terms  of 
the  recent  debenture  issue,  which  provide  that  no  further  sums 
are  to  be  distributed  as  dividend  in  respect  of  profits  earned 
prior  to  September  30,  1911.  The  production  for  the  half-year 
was  9,073  tons  of  Bessemer  copper,  and  the  price  realised  was 
;^5  8s.  2d.  per  ton  more  than  k>t  the  corresponding  period  of 
last  year. 

The  Waihi  Strike. — In  announcing  a  third  interim  dividend 
of  2s.  per  share,  the  directors  of  the  Waihi  Gold  Mining  Co. 
point  out  that  no  further  distribution  can  be  made  until  the 
strike  comes  to  an  end,  and  that  even  then  its  subsequent  effects 
are  likely  adversely  to  affect  future  dividends. 


i^tbe  3nvestoi6'  IRevicw. 
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arted  On  the  presen!  occasion  we  have  to  record  a  new  busi- 
Tesf  «>n°derabl^  exceeding  that  of  last  y-r\he  total  amount 
assured  being  about  /6o,ooo  more  than  that  of  last  year,  ana 
very  nearly  ^ual  to^th;  average  of  the  previous  five  years 
whYch  wos^bnormally  high  The  whole  °fth>s  business  has 
been  obtained   without  the.  exp_endi turc  £  one  penny     n  .n.. 


mission  to  agents,  our  society  never  having  departed  from  the 
prindpal  of  not  employing  agents  or  paying  commission  for  the 
introduction  of  business;  and  it  must  be  ^<i'""^^  '^^^J'J"'  ' 
ness  of  such  magnitude  as  this,  obtained  under  such  conditions, 
Tsvery  satisfactory,  and  it  shows  how  largely  the  expansion  of 
the  society  is  due  to  the  cordial  co-operation  of  the  members, 
who,  the  directors  have  reason  to  know,  exert  themselves  m 
advocating  the  claims  of  the  society.  On  our  part  the  directors 
do  all  they  can  to  spread  a  knowledge  of  the  society  amongst 
the  clergy  and  their  relatives  by  means  of  circulars  and  letters, 
as  occasion  may  require. 

THE  EE8EEVES:  THE  ASSETS. 
Although  it  is  highly  desirable  that  those  who  are  qualified 
to  assure  with  us  should  do  so,  I  need  hardly  impress  upon 
you  the  fact  that  the  financial  strength  of  the  society  does  not 
depend  on  the  amount  of  new  business  acquired.  The  guarantee 
that  all  the  obligations  of  the  society  will  be  duly  met  lies  in 
the  reserves,  which  are  made  for  the  liabilities  on  an  exception- 
ally stringent  basis  of  valuation.  This  paramount  considera- 
tion of  security  leads  me  to  call  attention  to  the  assets  of  the 
society,  the  details  of  which  you  will  find  set  out  in  the  balance- 
sheet,  showing  the  amounts  invested  in  the  various  groups  of 
securities.  The  consideration  of  the  society's  existing  invest- 
ments and  the  selection  of  new  investments  receive  the  constant 
and  most  anxious  attention  of  the  directors.  Our  two  largest 
classes  of  investments  are  mortgages  on  property  within  the 
United  Kingdom  and  what  are  termed  Stock  Exchange  securi- 
ties. In  recent  years  we  have  largely  decreased  the  proportion 
of  the  funds  invested  in  mortgages  and  have  largely  increased 
the  amount  invested  in  Stock  Exchange  securities.  Thus,  at 
the  beginning  of  the  previous  quinquennium,  in  1906,  the 
amount  invested  in  mortgages  was  about  _^i  ,465,000,  or  about 
J4  per  cent,  of  the  total  assets,  and  at  the  same  date  the  amount 
invested  in  Stock  Exchange  securities  was  about  ;^i, 408,000,  or 
32.7  per  cent.  o,f  the  total  as-sets.  If  you  will  look  now  at  the 
balance-.sheet  you  will  see  that  the  amount  invested  in  mort- 
gages is  only  about  ;^i, 078,000,  or  only  23.2  per  cent,  of  the 
total  assets,  while  the  amount  invested  in  Stock  Exchange 
securities  has  risen  by  over  jf8oo,ooo,  and  now  stands  at  about 
^^2, 234,000,  or  48.2  per  cent,  of  the  total  assets.  While  the 
amount  invested  in  mortgages  has  been  largely  decreased,  we 
.still  consider  that  well-chosen  mortgages  are  a  suitable  invest- 
ment for  the  funds  of  a  life  assurance  company,  provided,  of 
course,  that  the  margin  of  value  is  sufficient,  and  that  other 
conditions  are  satisfactory.  It  may  interest  you  to  know  that 
in  only  one  case  was  there  any  arrear  of  interest  at  the  end 
of  the  year  on  our  mortgages,  and  the  condition  of  this  invest- 
ment— not  a  large  one — is  now  receiving  our   attention. 

You  will  observe  from  a  note  in  the"  balance-sheet  that  the 
Stock  Exchange  securities  stand  at  or  below  the  values  at 
which  they  were  taken  on  May  31,  igii,  the  date  of  the  last 
quinquennial  valuation,  or  at  or  below  cost  price  in  the  case 
of  investments  made  since  that  date.  You  will  remember  that 
.It  this  time  Last  year  our  Stock  Exchange  securities  were  all 
written  down  to  their  current  market  values,  which  we  thought 
then  were  unusually  low.  Unfortunately,  there  has  since  been 
a  further  small  and  general  fall  in  the  value  of  these  securities, 
but  we  do  not  consider  it  necessary  on  this  occasion  to  re- 
value them  in  our  books. 

MORTALITY   CLAIMS. 

Our  claim  experience  has  again  been  remarkably  favourable. 
The  amount  paid  in  respect  of  the  deaths  of  persons  under  age 
70  was  only  ^92,511,  being  little  more  than  one-h,alf  of  the 
amount  provided  for  by  the  society's  reserves,  and  the  claims 
in  respect  of  lives  over  70  were  8  per  cent,  less  than  the  amount 
provided.  It  is  obvious  that  the  claim  experience  in  respect  of 
lives  under  70  has  a  more  important  bearing  on  the  profits  of 
the  society  than  the  claims  in  respect  of  aged  members  who  have 
paid  premiums  for  many  years  out  of  which  the  society  has  ac- 
cumulated large  re.serves  towards  payment  of  the  amount  due  at 
death  You  will  note  that  if  last  year  had  not  been  the  year 
in  which  the  bonuses  were  distributed,  we  should  have  added 
/.  71,595  to  our  funds,  but,  owing  to  the  payment  of  the  large 
sum  of  jT  142,2 19  by  way  of  bonuses  in  cash,  there  was  an  actual 
decrease  of  ^70,623  m  our  funds.  The  payment  of  this  large 
cash  bonus  relieves  the  society  of  a  corresponding  liability,  and 
.t  in  no  way  affects  its  financial  strength,  as  shown  by  the  results 
of  last  year's  valuation  of  the  assets  and  liabilities 


THE  INTEaEBT   OH   THE   IHVEBTKEKTB. 

Our  average  rate  of  interest,  subject  to  deduction  of  income- 
tax  on  the  invested  assets  at  the  close  of  the  year  was 
/!'2s  od  -6d.  per  cent,  higher  than  last  year,  and  2s  id.  per 
c^ent  hifher  than  m  1907,  hve  years  ago^  The  actual  rate  o 
interest  after  deduction  of  income-tax,  which  was  obtained  last 
year  on  the  whole  of  the  funds,  was  £3  'T^-  4d.  per  cent.  When 
ft  is  remembered  that  we  only  anticipate  that  our  funds  wil 
accumulate  at  2*  per  cent.,  you  will  note  that  a  very  large  profit 
has  Trisen  from  ?his  sourc'e  during  the  year.  .  The  amount  of 
interest  dividends,  and  rents  which  we  received  during  the 
year  after  deducting  more  than  ^10,000  for  income-tax, 
amoilnted  to  /. 75.487,  which  is  no  less  than  ;f 62,000  >"  exc^ 
of  the  amount  of  interest  calculated  at  2i  per  cent.   This  ^^62,000 

is  an  actual  realised  profit.  .  •  u    •     i    a  a    ,h^  ^^«. 

The  total  expenses  of  management,  which  included  the  cost 
of  the  quinquennial  valuation  of  191 1  and  the  special  remunera- 
tion of  the  officers  and  staff,  were  at  the  same  low  rate  as  they 
were  five  years  ago— namely,  ;^8  6s.  per  cent,  on  the  premium 
income  As  you  may  be  aware,  the  average  rate  of  expense  of 
British  life  offices,  not  including  the  industrial  offices,  where 
the  rate  is  much  higher,  is  about  13!  per  cent,  on  the  premium 
income. 

TEE  Bonus  OF  19;i. 
With  regard  to  the  bonus  of  1911,  I  would  refer  you  to  a 
paragraph  in  the  report  which  shows  how  the  bonus  was  dis- 
tributed last  year.  In  the  ordinary  course  the  share  of  surplus 
allotted  to  a  policy  is  applied  to  increase  the  amount  payable  at 
death,  or  on  the  maturity  of  a  policy  in  the  ca.se  of  an  endow- 
ment assurance  ;  but  many  members  prefer  to  take  their  bonus  in 
other  forms,  either  by  applying  their  share  to  the  permanent  re- 
duction of  their  premiums  or  by  receiving  the  bonus  in  cash. 
The  effect  of  the  distribution  was  to  make  a  further  permanent 
reduction  of  over  2^  10,000  in  the  annual  premiums  on  policies, 
to  secure  a  payment  in  cash  of  about  ;f  138,000,  and  to  add  a 
sum  of  ;,f4i8,ooo  to  the  sums  assured  by  the  policies.  It  is  very 
gratifying  to  the  directors  to  know  that  the  distribution  of  this 
large  surplus  gave  such  general  satisfaction  to  a  large  body  of 
members. 

I  have  now  dealt  with  the  greater  part  of  the  report,  and 
will  end  by  referring  to  the  question  of  the  change  in  the  chair- 
manship. The  change  has  not  involved  any  alteration  in  the 
policy  of  the  board  in  regard  to  the  general  administration  of 
the  affairs  of  the  society,  and  the  board  remains  composed  of 
the  men  who  were  elected  by  the  members  at  the  last  annual 
meeting  ;  but  the  change  has  involved  an  innovation  upon  what 
has  been  hitherto  the  traditional  practice,  inasmuch  as  for  the 
first  time  the  board  has  selected  for  its  chairman  a  layman.  In 
the  early  days  of  the  society,  when  it  was  on  a  small  scale  and 
appealed  more  generally  to  the  clergy  and  less  to  the  laity  than 
it  does  at  present,  it  was  perfectly  understandable  that  a  clergy- 
man of  eminence  should  be  selected  as  chairman  ;  but  the  society 
is  now  80  years  old,  and  from  the  size  of  its  business  and  its 
transactions  it  may,  perhaps,  be  a  step  in  the  right  direction 
that  the  board  should  at  any  rate  have  established  the  precedent 
of  selecting  its  chairman  from  the  whole  board,  and  not  merely 
from  its  clerical  members.  I  now  move,  "  That  the  report  now 
submitted  by  the  directors  be  adopted." 

The  Dean  of  Canterbury,  in  seconding  the  motion,  explained 
that  he  had  resigned  the  chairmanship  in  consequence  of  the 
board  having  changed  a  custom  which  had  prevailed  from  the 
commencement  of  the  society  of  giving  gratuities  to  the  staff 
on  the  occasion  of  the  quinquennial  distributions  of  bonus. 
The  alleged  reason  for  the  change  was  that  a  pension  scheme 
had  been  established  for  their  benefit,  but  that  was  a  mere 
matter  of  justice.  It  was  the  general  custom  in  all  similar  in- 
stitutions that  the  staff  should  share  in  some  way  in  the  pro- 
sperity of  the  concern,  and  the  result  of  a  quinquennium  was  in 
a  very  great  degree  dependent  on  the  generous  and  devoted 
work  of  the  staff  during  the  period.  The  mere  payment  for 
extra  work  done  at  the  time  of  the  distribution,  on  which  all 
were  agreed,  was  no  special  recognition  of  the  work  of  the 
previous  five  years,  and  did  not  make  the  staff  sharers  in  any 
degree  in  the  welfare  of  the  society.  The  societj',  by  adopting 
this  course,  had  placed  themselves  in  a  different  position  from 
similar  institutions,  and  would  probably  find  themselves  at  a 
disadvantage  when  vacancies  occurred.  H>.  could  not  in  justice 
to  the  staff  or  to  the  society  as  a  whole  continue  to  be  responsible 
for  a  method  of  administration  which  in  this  respect  he  believed 
to  be  unsound.  .A.t  the  Scune  time  he  cordially  seconded  the 
.-idoption  of  the  report,  as  he  believed  the  society  was  in  all 
other  respects  in  a  sound  condition. 

Sir  Lewis  T.  Dibdin,  D.C.L.,  said  that  it  would  be  entirely 
wrong  il  it  were  supposed  that  the  board  as  a  whole  had  other 
than  the  most  cordial  feelings  towards  the  staff  or  that  they 
had  anjrthing  but  the  most  anxious  desire  that  the  staff  should 
be  dealt  with  both  liberally  and  generously.  The  matter,  how- 
ever, which  had  caused — to  the  regret  of  all  of  them — ^the  retire- 
ment of  the  Dean  of  Canterbury  from  the  chairmanship  of  the 
board  was  really  not  quite  what  he  had  put  before  the  meeting. 
The  directors  were  not  entitled  under  the  rules  of  the  society 
to  give  gratuities  to  anybody,  but  they  were  entitled  to  settle 
the  salaries  and  other  remuneration  of  the  staff.  The  Dean  had 
been  .an  advocate  for  a  long  time  of  what  he  called  the  great 
principle  of  giving  the  staff  a  share  in  the  prospierity  of  the 
society,  but  while  the  directors  could  give  remuneration  to  the 
.staff  for  their  work,  they  could  not  make  them  sharers  in  the 
prosperity  of  the  society.  That  was  the  directors'  point,  and 
it  became  necessary  for  them  to  pass  a  resolution  to  the  effect 
that  in  future,  in  settling  the  amount  of  special  remuner.ition 
to  the  staff  on  the  occasion  of  the  quenquinnial  valuation,  the 


I 

Rnount  would  be  settled  on  the  basis  of  an  adequate  jemunera- 
^^n  for  extra  work  and  responsibUity  in  ^'^^^'°^JfZ^'t^v 
Used  that  they   could  not  pay  the  staff  merely 
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They   quite  rea 

for  so  many  hours'  work 

Mr  A  G.  Mackenzie  congratulated  the  directors  on 
report  and  on  the  prospects  it  indicated  with  respect  to 
current  quinquennium.     As  regarded  the 

Canterbury  and  of  the  other  members  of  the  bo^^wth  refer 
ence  to  the  matter  which  had  been  discussed,  he  thought  that 
the  difference  was  more  apparent  than   real. 

Mr.   Birch  expres.sed  approval  of  the  a<^ion  of  the  board 

The    motion    was   unanimously    adopted,     and    the    reti.ing 
direc-tors  and  auditors  were  re-elected  , 

A  vote  of  thanks  to  the  chairman  and  the  directors    er  aai..l.)t 
the  proceedings.  ^^ 

BRITISH    EMPIRE    TRUST. 

The  eleventh  ordinary  general  meeting  of  the  British  Empire 

Trust  Co.,  Ltd.,   was  held  on  Wednesday  at  Liverpool   Street 

Hotel    E  C     Mr    R    M.  Horne-Payne,  the  chairman,  presiding. 

The'  Secretary,  Mr.   R.  W.  Bartlett,  A.C.A.,  read  the  notice 

convening  the  meeting  and  the  auditors'  report. 

The  Chairman,  in  the  course  of  his  address  to  the  share- 
holders, said  that  the  past  year  left  the  company  in  a  stronger 
position  than  ever  before.  They  had  built  up  their  undertaking 
slowly  and  steadily  during  the  past  eleven  years,  and  had 
accumulated  substantial  reserves  and  continuing  trusteeships 
and  agencies  against  the  advent  of  bad  times.  A  shareholder 
had  drawn  attention  to  an  apparent  contradiction  m  the  report, 
in  that  on  the  one  hand  the  board  recommended  an  increase  of 
the  capital,  and  on  the  other  said  that  they  could  not  increase 
the  dividends  because  the  outlook  for  business  was  bad  Ihe 
explanation  was  that  the  board  saw  their  way  to  invest  further 
money  safely  to  yield  more  than  the  5  per  cent,  dividend  p.  ., 
able  on  the  new  capital,  and  at  the  time  invest  it  in  such  a  w..y 
as  to  secure  profitable  business  and  agencies  in  years  to  come,  as 
they  would  feel  at  liberty  to  use  this  money  in  such  a  manner 
that  it  might  be  tied  up  for  two  or  three  years  at  a  time,  instead 
of  keeping  it  in  liquid  securities,  as  they  had  kept  the  capita) 
in  the  past.  This  was  a  wise  and  prudent  course,  which  would 
secure  the  development  of  the  undertaking  in  the  future  on  the 
same  lines  as  in  the  past,  and  would  secure  the  best  and  safest 
ss  of  business  and  earn  large  profits.  They  did  not  see 
their  way  to  increase  th?  rate  of  dividend,  because  a  very  large 
proportion  of  the  profits  had  been  derived  in  the  past  from 
underwriting  and  arranging  new  issues  of  capital,  mostly  of 
Canadian  enterprises,  and  the  outlook  for  doing  this  class  of 
business  during  the  coming  year  was  not  encouraging.  This 
was  not  because  Canada  did  not  require  more  capital  or  because 
there  was  any  sca:rcity  of  opportunity  to  invest  money  in  Canada 
to  great  advantage,  but  because  the  English  investing  public 
was  going  mad  and  demanded  as  conditions  of  investment  high 
rates  of  dividend  and  interest,  and  cash  and  stock  commissions 
which  no  sound  and  legitimate  undertaking  would  pay.  As 
the  British  Empire  Trust  Co.  was  certainly  not  going  to  enter 
into  competition  to  provide  the  public  with  the  "wild-cat" 
investments  they  asked  for,  its  business  was  likely  to  be  re- 
stricted for  a  year  or  two.  There  had  already  been  some 
disasters  to  Canadian  s<-hemes  floated  in  Ixindon,  and  there 
were  undoubtedly  many  m.ore  to  follow,  and  when  the  public 
had  bought  and  paid  for  their  lesson  there  would  again  be  a 
good  demand  for  sound  investments.  He  would  again  call 
attention  to  the  splendid  gilt-edged  investments  of  the  very 
highest  class  afforded  by  railway  debentures  guaranteed  by  the 
Dominion  and  by  the  Provinces  of  Canada.  They  afforded  an 
absolutely  perfect  security,  and  were  not  liable  to  depreciation, 
as  they  were  repayable  at  par  at  fixed  dates.  Only  in  one  w 
could  the  securities  of  the  Provinces  of  Canada  be  prejudiced, 
and' that  was  if  any  Provincial  Government  should  be  foolish 
enough  to  give  way  to  the  loud-voiced  demand  heard  from 
time  to  time  from  a  certain  number  of  foolish  people  to  make 
use  of  the  supremacy  of  Parliament  to  cancel  concessions 
hone.stly  earned  by  railway,  electric  railway,  light,  and  other 
public  service  companies,  on  the  strength  of  which  concessions 
large  sums  of  English  money  had  been  in%'ested.  Any  such 
action  was  extremely  unlikely,  but  it  would  be  well  to  point 
out  that  its  consequences  would  be  to  compel  those  who  had 
charge  of  English  investment  interests  immediately  to  organise 
vigorous  measures  to  make  use  of  the  powers  they  possessed  to 
cut  off  absolutely  supplies  of  money  from  the  Crtjvernment  and 
from  the  development  of  the  Province  in  question.  English 
investors  would  not  brook  the  curtailment  of  one  iota  of  their 
rights  by  the  arbitrary  power  of  Parliament.  The  company 
had  had  a  very  satisfartory  year's  trading — a  year  of  large 
profits  legitimately  made  out  of  honest  business,  but  their 
satisfaction  was  marred  by  the  knowledge  th.at  the  earning 
of  these  profits  had  been  made  easy  by  the  misfortune  which 
had  overtaken  the  country  in  the  destruction  of  their  national 
credit,  and  the  con.sequent  loss  of  confidence  in  the  .stabilif 
of  any  form  of  enteqirise  in  the  homeland  to  an  extent  which 
made  it  impossible  to  raise  capital  to  start  or  to  extend  any 
home  industry.  If  the  evil  could  not  be  cured,  it  could  be  in 
a  gre.at  measure  arrested  by  legislation,  and  it  was  the  first 
duty  of  a  C*overnment  to  busy  itself  devising  methods  to 
counteract  conditions  which  were  destroying  the  country's 
power  to  make  gcnids,  to  employ  men,  or  to  defend  her  shores. 
The  maintenance  of  the  national  credit  should  take  precedence 


over  all  other  Parliamentary  business  and  all  social  reforms, 
for  of  what  use  were  social  reforms  if  they  were  preceded  by 
the  withdrawal  of  all  capital  from  the  country,  and  consequent 
enforced  emigration  of  the  people? 

On  the  motion  of  the  Chairman,  seconded  by  Mr.  X.  Scott- 
Kus.sell,  M.Inst.C.E.,  M.I.E.E.,  the  report  and  accounts  were 
adopted,  and  final  dividends  of  6  per  cent,  per  annum  on  the 
preferred  shares  and  8  per  cent,  per  annum  on  the  deferred 
shares  were  declared,  making  6  per  cent,  and  8  per  cent,  re- 
spectively for  the  year. 

Messrs.  Robert.son,  Hill  and  Co.  were  reappointed  auditors, 
and  resolutions  were  afterwards  unanimously  passed  increasing 
the  capital  to  ;^i, 000,000  by  the  creation  of  500,000  new  cumu- 
lative 5  per  cent,   preference  shares  of  £1  each. 

Separate  general  meetings  of  the  preferred  and  deferred 
ordinary  shareholders  were  subsequently  held,  at  which  the 
resolution  for  increasing  the  capital  were  unanimously  adopted. 


The  gross  profit 
balance  is  after 
Vou  will  observe 


THE    UNION    BANK    OF    MANCHESTER, 
LIMITED. 

The  seventy-sixth  annual  general  meeting  of  the  shareholders 
of  the  Union  Bank  of  Manche.ster,  Limited,  was  held  at  the 
head  office  of  the  bank,  York  Street,  Manchester,  on  Wednesday. 
The  chair  was  occupied  by  G.  C.  Haworth,  Esq.  (chairman 
of  the  bank),  who  was  supported  by  Sir  Charles  Behrens 
(deputy-chairman),  J.  R.  Oliver,  Esq.,  Michael  Cabab^,  Esq., 
Col.  C.  H.  France-hayhurst,  D.L.,  Allan  H.  Bright,  Esq.,  Sir 
Joseph  Verdin,  Bart.,  D.L.,  and  P.  Forrester,  Esq.  (general 
manager). 

Mr.  Peter  Forrester  read  the  notice  convening  the  meeting, 
and  also  the  auditors'  certificates  attached  to  the  last  two 
balance-sheets. 

It  was  decided  to  take  the  report  as  read. 
Mr.   G.  C.  Haworth  then  proceeding,  said 
shown    in   our    report   is    ;£83,8i6,    and  this 
setting  aside  an  amount  to  cover  income-tax. 
the  figure  just  named  is  ^£3,150  more  than  this  time  last  year. 
After  adding  the  amount  brought  forward  from  the  last  profit 
and    loss    account    we  have    a    gross  balance   of  ^{^91,836.      In 
common    with   other  trades    we   have    suffered   by    the   labour 
troubles  hindering    us   from  showing  an    increased   profit.      I 
may   add,  the   Bank   rate  has  been   somewhat  unfavourable  to 
bankers.    The  amount  placed  to  bank  premises  account,  reserve 
and  pension  funds  are  the  same  as  before,  and  we  have  again 
declared  a  dividend  of   i2'/i  per  cent.,  less  income-tax.     After 
providing  for  all  these  items  there  is  a  balance  to  carry  forward 
of  ^^10,362,  an  increase  of  .£2,300  compared  with  the  previous 
half.     In  our  balance-sheet   for  the  Christmas  half   of   ign   we 
to<jk  from  our  reserve  ;£5o,ooo  for  providing  against  deprecia- 
tion in  the  bank's  investments.     We  felt  sure  that  you  would 
agree  as  to  the  advisability  of  maintaining  our  investments  at 
the  market  price.     Current,  deposit  and  other   accounts  stand 
at   ;£5,45o,239,  and  this  shows   a   large   increase  as   compared 
with  the  same  time  last  year.     It  is  a  little  less  than  the  total 
at  the  end  of  December,  but,  as  I  have  frequently  explained  at 
these  meetings,  our  customers  invariably    require  more   money 
at  the  end  of  June  than  they  do  at  the  end  of  December,  and 
therefore  the  comparison,  to  be  correct,  should  be  made  with 
the    corresponding    half-year.      The   progress   in   this    item    is 
gratifying  to  us,  not  only  because  it  supplies  the  "sinews  of 
war  " — namel)',  cash  to  lend  in  the  usual  channels  of  trade — 
but   indicates  clearly  the  continued  and  increasing  confidence 
of  the  public.     We  believe  that  in  the  near  future  the  amount 
of  cui  rent  and  other  accounts  will  be  increased  to  six  millions. 
In     comparison     with    earlier     years — even     so     recently     as. 
1905,     when    the    deposits,    &c.,     were    about     four    millions 
— the    present     figures     of     five     and     a-half     millions    show 
substantial      improvement.        Turning     to     the     credit     side, 
you    will    find    that    the    cash    on    hand,    &c.,     amounts    to 
slightly    over    one     and     a-quarter    millions.       This     item    is 
substantially   larger   than   it  was   at  this  time  last   year,   and 
it  is  much  the  largest  balance  of  cash  on  hand   that  we  have 
ever  had  on  a  June  balance-sheet.     Vou  will  observe  that  the 
investments  are  rather  more  than  they  were  last  year.     This  is 
owing   to  an  exceptional  opportunity  having  occurred  of  pur- 
chasing some  first-class  securities  on  very  advantageous  terms. 
These  are  terminating  securities,  and  in  a  short  time  the  funds 
they  represent  will  again  be  available  for  employment.      Bills 
of  exchange  are  just  a  little  more  than  last  time.    We  now  come 
to  the  total  of  cash  on  hand,  investments,  and  bills  of  exchange, 
£2,txx),TH.     This  item  is  usually  regarded  as  representing  the 
more  liquid  portion  of  our  assets,  amounting  as  it  does  to  47j< 
per  cent,  of  the  total  liabilities  to  our  customers.     This  shows 
an  improvement  of  5J  per  cent,  as  compared  with  the  same  time 
last  year.     We  regard  this  as  a  high  percentage,  and  it  is  in- 
dicative of  the  policy  your  directors  have  followed  in  regarding 
safety  as  the  most  essential  element  of  the  bank.     You  will  have 
observed  that  we  are  building  new  premises  at  Winsford ;  the 
old  building  there  is  another  evidence  of  what  might  be  termed 
the  business  outgrowing  the  fabric.    You  will  also  notice  we  are 
opening  a  branch  at  Rawtenstall  in  the  Rossendale  Valley.     In 
the  absence  of  such  a  branch  we  were  convinced  that  our  in- 
terests suffered,  or  at  all  events  were  neglected  in  this  growing 
industrial  neighbourhood.     If  yon  will  refer  to  the  figures  of 
the  Manchester  banks  for  the  last  year,  you  will  notice  that  the 
clearings  constituted    a    record,     the    figures    being    over  336 
millions,  or  5  per  cent,  over  the'  previous  highest  total.     It  is 
true  that  the  figures  for  the  June  half  of  this  year  show  a  slight 
decline  when  compared  with  the  corresponding  peritxi  of  1911. 
This  reduction,  however,  is  not  surprising  in  view  of  the  coal 
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strike  of  four  weeks  during  the  half-year  under  review.  The 
shipping  trade  in  Liverpool  is  in  a  satisfactory  state,  and  re- 
munerative rates  of  freight  have  been  obtained.  Our  branch  in 
that  port  is  enjoying  an  increasing  share  of  that  business.  In 
spite  of  all  adverse  circumstances  the  trade  in  our  midst  for  the 
twelve  months,  compared  with  the  previous  two  years,  records 
a  marked  improvement.  One  of  our  largest  markets,  however 
— I  refer  to  China — has  proved  the  exception,  having  sufiered 
by  the  late  revolution.  The  general  markets  of  the  world  are 
healthy,  and  the  demand  for  goods  is  maintained.  Regarding 
our  staple  trade,  the  engagements  of  manufacturers  and  mer- 
chants give  rise  to  hopeful  expectations  for  the  immediate 
future.  I  must  ask  you  in  closing  to  allow  me  to  give  a  few 
remarks  from  our  general  manager.  I  shall  give  his  words  :— 
"  The  outlook  for  banking,  and  other  financial  business  gene- 
rally, cannot  be  regarded  with  cheerfulness.  Financial  matters 
will  require  careful  watching  during  the  next  six  months  or  so, 
possibly  longer.  The  London  markets  are  taxed  regardless  of 
their  power  or  willingness  to  subscribe  for  the  issues,  and,  con- 
currently with  this,  trade  is  active  and  prices  high.  The  result 
IS  that  the  amount  of  money  available  is  becoming  fully  em- 
ployed, and  the  financial  ship  has  to  be  steered  with  the  greatest 
possible  care." 

Mr.    Barbour    seconded    the   resolution,   which    was    carried 
unanimously. 


THRELFALL'S    BREWERY- 

The   twenty-fifth     annual     general     meeting     of     Threlfall's 

Ho^r^F  r°-\';'^"rr',''-'''^  °"  Thursday  at  the  Cannon  Stree 
Hotel,   L.C      Mr.   Char  es   Threlfall,  chairman,    presiding. 

The  secretary,  Mr.  W.  J.  Burnside,  A.C.LS.,  having  read 
the  notice  convening  the  meeting  and  the  report  of  the  auditors, 
observe  ,h»t™''"  ^"""^  -In  referring  to  our  accounts  you  will 
f^TZot     H  P'"^'     *■?"     ^'^'^'"S    account    amounts   to 

irii'Li\f-A    '  ^\^&^l"^t  ;^'85>598  os.  iid.  last  year,  being  an 
ncrease  of  ^8, 144  8s.  2d.     We  have  written  off  for  depreciation 

creaLof°iit^;-''^  '5S.  4d.  against  ^30,105  is.  iid^.,  an  in 
crease  of  ^10,230  13s.  5d.,  added  ^1,000  to  the  employees'  com- 
pensation fund  and  carried  forward  the  sum  of  ;^38,89r6s  4d 
to  next  year  I  am  very  pleased  to  state  that  trad4  lineralw 
has  improved  during  the  past  year,  and  there  are  indication^ 
comoent't""''"'"  °^  '^^  i^^Provement,  which  we  are  hoping  wi" 
compensate  us  in  a  measure  for  the  increased  cost  of  materia  s 
I  have  now  pleasure  in  moving  the  adoption  of  the  report  and 
accounts,  and  that  dividends  be  paid  at  the  rate  of  6  tr  cent 
per  annum  on  the  preference  shares,  and  at  the  rate  of  8  ner 
fune  3^0719"".""  °"  ''"  °^'''"^^y  ^^^-^'   ^-  theTear   ended 

«''■  T^'i,  J-„^eeny  seconded  the  resolution. 
r,„;Vi;-''?  H^'^p^  said  he  had  no  question  to  ask,  and  he  did 
^eel'saUsfi^d^  "h*'"  ^.^"f^l^er  had  because  most  of  them'nius^ 
sfderin^  f^  1  I  ""''"''^  '°  congratulate  the  board  that,  con- 
sidering the  labour  unrest  and  the  difficulties  thev  had  had  tn 
contend  with,  such  a  favourable  report  had  been  submitted    He 

business  bu?  in  fnnn  ''^d  nothing  to  do  with  the  licensing 
Business,    Dut   in   following   different  companies   he   knew   thpv 

The  resolution  was  carried  unanimously. 

whi^h  he^^LTure'^^ulTteerwith^  T  '"  P^°P°^'=  ^^^  °- 
not   only    of    the   borrd     hn?   =.1  ,   ..f  "^'^  "^^^   approval 

present  fit  was  that  Capta^l  p  N  °UKV^  shareholders 
Barker,' the  retiring  dir^ecto^s  shou  J  h.  ^"  ,^"f  .^^'^-  ^^"^^^ 
vices  of  Captain   Thre  f^ll    hJ^   v.  /   re-elected.     The  ser- 

the  company  for  he  was  i  verv  ^'bT  °*  '^^^  ^'^'■''''  ^'^'"^  ^° 
working  director.  mT  Barker  h.H^'  '=°"^<^'entious  and  hard- 
cause  for  2=  years  he  h»H^^t  /  marvellous  record,   be- 

and  during'all  that  time  h?i  ?^>==ed  a  single  board  meeting, 
with  the  bUd  Ind  the  staff  annTn*^'  best  possible  term^s 
service  for  the  company  '     ^   ^^^  "^""^  *«  ^est  possible 

unanimously."*"  '''°'"^'^  '^'  resolution,   and  it   was   carried 

Broads,^°Pate?s:n'?nd''co  T'^'^'A  '"'  ^^■^'-''°"  ««  Messrs. 
seo^nded  by  Mr  Va"^?  was  carrled'u'n  ""^  '""'f  ""'''"^  ^-" 

Mr.   Buzzard,  K  C     skid  hp  ?,  J       unanimously. 
posing  that  the  best 'thinks  of  tt    ^^-^y. great  pleasure  in  pro- 
the  board  and   to  the   e^P  oyee    'ofT.  "^  should  be  given  to 
satisfactory   result  which  h^HK  ^^  company  for  the  very 

by  the  chairman  in  a  not  verv  1  ".,!"^'"^  >^°^^  **>«  meeting 
ably  suited  to  the  se?  of  acconntt^l^-VL^'^'f"'  ''"'  °"^  ^^mir^ 

to  them.  He  wished  ocongr^tula'teth:  ''"''  """^  '°  P^^=^"' 
board  upon  the  chairman's  rirf  •    company    and   thp 

occasion!^  It  was  very  satisf/r^P'^'^T  '\*^  ^^^^'^  °°  'hat 
difficulties  to  which  i7r.  Hedges  hJd  r^'f ""  '^'\  ^""^^^  ^^  *e 
have  been  able  during    he  vefrt^       referred,  that  they  should 

a  highly  satisfactory'statVof"aff°afrr"*  *°  ''"'  '"-"P^^^  -'^'^ 
unan'm^uil.'"    "™"'^'   "'^   ^-°l"'-°.   and    it   was  carried 


RHODESIA    TRADING 

The  annual  general  meeting  of  the  Rhodesia  Trading  Com- 
pany, Limited,  was  held  on  Wednesday  at  River  Plate  House, 
Finsbury  Circus,  E.C.,  Mr.  P.  Lyttelton  Gell  (chairman)  pre- 
siding. 

The  Secretary  (Mr.  C.  C.  Willson,  F.S.A.A.,  F.C.I.S.)  having 
read  the  notice  convening  the  meeting  and  the  report  of  the 
auditors, 

The  Chairm*!  said  :  The  accounts  which  we  lay  before  yon 
to-day,  I  am  glad  to  be  able  to  point  out,  report  a  steady  re- 
covery   from     the     combination    of    misfortunes    which    befell 
Rhodesia  and  the  company  shortly  after  its  formation.     Owing 
to  the  improvement  we  have  been  able  to  effect  in  the  organisa- 
tion we  are  able  to  bring  before  you  to-day  accounts  for  eighteen 
months,   bringing   them  down  to  March  31   last,  which  is,  of 
course,  a  far  better  record  than  we  have  been  hitherto  able  to 
achieve.     The   sales   in    ipio-ii,   taking   that   year   out   of   the 
eighteen   months  to   facilitate  comparison  with  the  results   of 
previous  years,  exclusive  of  agencies,   have  fully   verified  the 
forecast  which  I  laid  before  you  at  our   last  general  meeting. 
In  fact,  they  have  a  little  improved  upon  it.     The  turnover  has 
exceeded  that  of  the  previous  year  by  about  ^39,000.     I  thought 
at  the  time  it  might  have  been  somewhat  less.     Well,  the  sales 
have  reached  ^^253,395  in  the  twelve  months  ended   September 
last,  to  which  we  add   ;f  122,684  for  the  succeeding  six  months. 
Now,  the  actual  trading  profits  in   Rhodesia  for  the  eighteen 
months,  before  providing  interest  on  outside    capital,    reached 
^^22,309,   averaging    ^14,872    for    the    year  as  compared  with 
^10,963  for  the  preceding  year.     That  is  to  say,  there  was  an 
improvement  at  the  rate  of  almost   ;^4,ooo  per  annum  on   the 
eighteen  months  under  review.     I  do  not  know  whether  any  of 
those  present  here  are  amongst  those  who  have  written  to  the 
directors  to  ask  why,   with  these  profits,   we  have  not   paid   a 
dividend,  but  I  put  it  to  you  whether  it  would  have  been  sound 
business,   considering   we  have   to  trade   largely    on    borrowed 
capital  and  have  so  large  an  overdraft  at  the  bank.     I  am  sure 
you  will  agree  that  we  must  not  risk  your  big  interest  by  going 
on  trading  on  borrowed  capital,  but,  on  the  contrary,  must  use 
the  profits  made  to  reduce  that  borrowed  capital  until  the  com- 
pany is  in  a  sound  position.     We  are  making   very  good  pro- 
gress towards  that  result.     The  turnover  increased  in  the  year 
1910-11  by  ;i'39,ooo— that  is,  18  per  cent.— whilst  interest  charges 
increased  by  only  ^572— that  is,  by   13  per  cent.— so  the  result 
was  an   increase  of  35  per  cent,   in    profits.     By  paying    jf  752 
more  in  the  year  for  extra  capital  we  have  added 'nearly  jf  40,000 
to  our  trade  and  nearly  ^4,000  to  our  profits,  and  that.  I  think 
you  will  agree,  is  not  bad  business.     Unless  we  are  called  upon 
to  meet  some  great  expansion  in  the  business   in  the  immediate 
future,  which  I  do  not  anticipate,  the  company  will  be  becoming 
month  by  month  more  independent  of  financial  facilities.  During 
the  past  year  we  have  had  a  recurrence  in  some  degree  of  the 
difficulties  which  hit  us   so  severely   eight  or  nine  years  ago. 
There  has  been  a  severe  drought  and  a  serious  commercial  crisis, 
which  brought  down  many  of  the  younger  trading  houses.  These 
factors  have  cau.sed  our  managers  a  certain  amount  of  anxiety 
and   need  very  careful  watching,  but  the   main  position  is  far 
too  solid  to  be  in  any  way  endangered.     Things  are  going  on 
not   quite  so   prosperouslv.   perhaps,   as    last   vear,   yet   without 
any  serious  setback.      The  population    does    iot    dwindle,   and 
farmers  and  others  hold  their  own.     They  did  so  well  in  the  last 
few  years  that  they  can  stand  a  short  period  of  bad  times.    The 
turnover  is  somewhat  smaller  up  to  date,  but  the  profits  are  being 
maintained.     I   think  that   to  have  had   such   results  during   a 
time  that  many  of  our  competitors  have  suffered  very  severely 
does  reflect  very  great  credit  upon  our  managers  on  the  spot. 

Mr     D.   ISi.   Shaw  (managing   director)   seconded  the   motion, 
which  was  carried  with  three  dissentients. 


LONDON    CHATHAM    AND    DOVER 
RAILWAY- 

The  half-yearly  ordinary  general  meeting  of  the  proprietors  of 
the  London  Chatham  and  Dover  Railway  Co.  was  held  on  Wed- 
nesday at  the  Cannon  Street  Hotel,  Cannon  Street,  E.C.,  the 
Right  Hon.  Sir  William  Hart  Dyke,  Bart,  (chairman  of  the  com- 
pany),  presiding. 

The  Secretary  (Mr.  L.  W.  Livesey)  having  read  the  notice 
convening  the  meeting. 

The  Chairman  said  :  Considering  the  prolonged  and  dis- 
astrous strike  in  the  coal  industry,  to  which  allusion  has  already 
been  made,  the  result  of  the  working  of  the  joint  concern  for  the 
past  six  months  may  fairly  be  considered  as  satisfactory;  at  all 
events,  it  compares  favourably  with  the  results  obtained  by 
many  other  kindred  undertakings.  It  will  be  seen  from  the 
managing  committee's  accounts  issued  with  our  report  that  there 
the  o.h?r  h  <^";=^^f '^"f  ^"'661  in  receipts,  and  a^increase,  on  " 
TdtrtL^  f'r^  ^9-939  in  working  expenses.  There  has  been 
tbp  f^^^ti!  °',*^°'°o°  in  passenger  traffic,  due  principally  to 
Pn!i„H,        .  d""ng  the  coal  strike  it  became  necessary  to  close 

carried^,',',  ''"«'°"'  ?^  *^^  ''"^'  '^^  ^'^^"1'  being  that  we 
cfass  °,nH'  ^''  first-class    passengers,   270,000    less    second- 

.lonno  fi'°'°'°°°  '''''  third-class  passengers,  or  a  total  of 
the^r;ce?otnrLP''''^T'' ■  ,  furiously  enough,  in  spite  of  this 
/.  .6f  mn  J  ^  °"'  first-class  passengers  in  the  half-year  are 
A-R-     .  u"^  merchandise  traffic   there    is    a    decrease  of 

disi^i^TnnT  Jl^'^'-u^  "".?''  y°"  ^'"  ^Sree,  when  the  great 
fhf.^         u''^.""^  ^y  '"^e  strike  is  borne  in  mind.      \s  regards 

be  n'radilv  i°n?'  '"?'"n^'  '  """^  ^'^^  '°  '^'°'^  you  that  ft  ha^ 
oeen  steadily  improving  for  several  half-years  past.  With  re- 
gard to  steamboats,  there  is  an  increase  in  receipts  of  VA20 
Turning  to  the  other  side-the  expenditure  side  of^he  Lcount-^ 
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_u  will  notice  there  is  an  increase  of  no  less  than  ;ff  33.990  '" 
ocomotive  power,  practically  all  due  to  the  greally  increased 
price  that  had  to  be  paid  for  such  coal  as  was  obtainable  during 
the  strike;  for  whilst  there  was  some  saving  in  wages  due  to 
'ewer  trains  being  run,  the  actual  increase  in  the  cost  of  coal 
jor  the  railway  anef  steamboats  was  nearly  jf  40,691.  Traffic  ex- 
penses were  also  up  to  the  extent  of  ^^8,145  as  a  result  of  certain 
improvements  that  had  to  be  made  last  autumn  in  the  conditions 
of  service  of  certain  grades  of  our  employees.  There  is  also  an 
increase  of  ^^300  in  general  charges  and  ^4.334  '"  compensa- 
tion, and  which  had  been  caused  through  the  strike  and  our 
inability  to  deliver  perishable  goods  in  many  instances.  As  to 
other  items  of  expenditure,  it  will  be  observed  that  steamboats 
show  a  decrease  of  ^3,393,  which  is  most  satisfactory  in  view  of 
the  increased  receipts  of  ^4,420  before  referred  to.  There  are 
also  decreases  of  ;,£'6,343  in  maintenance  of  way  and  ^8,o6q  in 
carriage  and  wagon  repairs  and  renewals.  It  will  be  seen  that, 
in  spite  of  the  fact  that  we  received  some  ;f  12,493  l^^s  from  the 
Managing  Committee  as  our  proportion  of  the  nett  revenue  of 
the  joint  working  for  the  half-year,  we  have  been  able  to  main- 
tain the  full  dividend  on  the  arbitration  preference  stock  and 
to  carry  forward  an  increased  balance  of  ;(C3,ooo  odd.  This  is 
due  to  the  fact  that  the  sum  brought  in  from  December  was 
;f  15,000  larger  than  the  sum  brought  in  twelve  months  before. 
We  have  passed  through  a  half-year  of  deep  anxiety,  and  I 
surely  for  one  may  be  allowed  to  state  that  I  think  the  time  has 
arrived  for  some  honest  effort  to  deal  with  this  universal  labour 
unrest,  and  the  industrial  disturbance  which  it  involves.  I  am 
surely  not  trenching  upon  political  matters,  but  rather  upon  a 
subject  of  grave  national  concern,  when  I  express  here  to-day 
the  earnest  hope  that  statesmen  of  all  political  parties  will  com- 
bine to  put  an  end  to  an  evil  which  is  seriously  affecting  our 
national  prosperity  and  the  well-being  of  all  classes  of  the  com- 
munity. 

The  Right  Hon.  Viscount  Chilston  (deputy-chairman)  seconded 
the  motion,   which  was  carried  unanimously. 


DIVIDENDS    ANNOUNCED, 

RAILWAYS. 

Hull  and  Barnsley. — After  placing  ;f7,285  to  the  renewal  fund' 
I  per  cent,  per  annum  for  past  half-year,  carrying  forward  ^24,169- 
A  year  ago  the  dividend  was  at  the  rate  of  2  per  cent.,  ^7,000  to 
renewal  fund,  and  ^'25,569  forward. 

Isle  of  Wight. — For  past  half-year  of  i  per  cent  on  the  deferred 
converted  ordinary  stock.     A  year  ago  2  per  cent. 

London  and  North- Western. — After  taking  /6o,ooofrom  reserve, 
a  dividend  on  the  ordinary  stock  at  the  rate  of  5  per  cent,  per 
annum  with  ;f90,ooo  forward.  This  compares  with  6  per  cent,  per 
annum,  /loo.ooo  to  reserve,  with  ^f  141,000  forward  a  year  ago. 

Maryport  and  Carlisle. — At  the  rate  of  5  per  cent,  per  annum 
for  half-year  ended  June  30,  carrying  forward  /jSy.  Dividend  for 
corresponding  period  was  at  the  rate  of  6J  per  cent,  per  annum, 
with  ;f  1,267  forward. 

North  London — At  the  rate  of  4J  per  cent,  per  annum,  with 
/7,Coo  forward,  including  ^5,000  taking  from  reserve.  This  com- 
pares with  5  per  cent,  per  annum,  /j.ooo  to  reserve  and  ^7,990 
forward . 

Rhymney. — At  the  rate  of  7J  percent,  per  annum,  with /a, 774 
forward.     This  compares  with  9  per  cent,  and  /'6,874  forward. 

BANKS. 

Bank  of  Montreal. — 2i  per  cent,  for  quarter  ended  July  31. 

Bank  of  Whitehaven. — At  the  rate  of  10  per  cent,  per  annum  for 
half-year. 

Royal  of  Canada. — 2  per  cent.,  being  at  the  rate  of  12  per  cent, 
per  annum  on  the  paid-up  capital  stock  for  two  months  ending 
Aug.  31. 

MINES. 

Broken  Hill  Proprietary. — is.  per  share  and  a  bonus  of  6d.  per 
share,  payable  Aug.  21.  A  year  ago  the  distribution  was  is.  per 
share. 

Waihi. — 2s.  per  share,  free  of  tax,  payable  Sept.  2. 

MISCELLANEOUS. 

15.  Morris  and  Sons. — Interim  at  the  rate  of  4  per  cent,  per 
annum,  less  tax,  for  six  months  ended  June  30,  payable  Aug.  12. 

Bath  Gas  Light  and  Coke. — 5  per  cent,  per  annum,  less  tax,  on 
the  ordin.-iry  stock  for  half-year. 

Bell's  United  Asbestos. — Inierim  on  the  ordinary  shares  of  is. 
per  share,  being  at  the  rate  of  10  per  cent,  per  annum,  payable 
Aug.  12. 

Bristol  Tramways  and  Carriage. — Interim  at  the  rate  of  4  per 
cent,  per  annum  for  half-year  ended  June  30.  Last  year  the  divi- 
dend was  at  the  same  rate. 

C.  and  W.  Walker.  — is.  per  share,  tax  free,  on  the  ordinary 
shares  for  half-year. 

Charing  Cross,  West-End  and  City  Electricity. — Interim  for 
half-year  ended  June  30  at  the  rate  of  5  per  cent,  per  annum. 

Crocker,  Sons,  and  Co. — Interim  at  the  rate  of  5  per  cent,  per 
annum  for  half-year  ended  June  30,  payable  Aug.  20. 

De  Trey  and  Co. — Interim  of  3  per  cent.,  less  tax,  payable 
Aug.  15. 

Dutton's  Blackburn  Brewery. — At 'the  rate  of  3  per  cent,  per 
annum,  less  lax,  on  the  5J  per  cent,  preference  shares  for  half- 
year,  making  2^  per  cent,  lor  year,  placing  /2,ooo  to  reserve,  with 
;^5,6i9  forward. 

Edinburgh  Reversion.— Interim  for  six  months  ended  June  30 
last  at  the  rate  of  5  per  cent,  per  annum,  less  tax. 


Freeholders. — is.  4d.  per  share,  less  tax,  on  the  ordi«ary  shares 
for  year. 

Fife  Coal. — Interim  of  20  percent.,  free  of  tax.  Dividend  at 
corresponding  date  of  last  year  was  10  per  cent. 

Greenwich  Inlaid  Linoleum. — Interim  on  the  ordinary  shares  of 
6d.  per  share  is  payable  Aug.  i . 

Guard  Bridge  Paper.— Final  of  6  per  cent.,  making  12  per  cent. 
for  the  year,  and  a  bonus  of  3  per  cent.,  both  free  of  tax.  A  year 
ago  the  distribution  was  the  same. 

Hart  and  Levy. — 3  per  cent.,  less  tax,  on  the  ordinary  shares  for 
half-year. 

Holborn  and  Frascati. — Interim  for  half-year  ended  June  30  on 
the  ordinary  shares  at  the  rale  ol  8  per  cent,  per  annum,  payable 
Sept.  2,  less  tax.     Last  year  the  dividend  was  at  the  same  rate. 
Hunter,  Barr,  and  Co. — Interim  of  5  per  cent. 
Imperial  Tobacco. — For  half-year  ended  April  30,  interim  at  the 
rate  of  54  per  cent,  per  annum  on   the  preference  shares,   6  per 
cent,  per  annum  on  the  preferred  ordinary  shares,  and  10  per  cent 
per  annum  on  the   "A"   deferred   ordinary  shares.     Also  7J  per 
cent,  interim  on  the  "  B  "  deferred  ordinary  shares,  free  of  tax. 

Isaac  Holden  and  Sons. — 4^  per  cent.,  making  7  per  cent,  for 
the  year,  payable  Sept.  i,  less  tax.  Last  year  dividend  was  6  per 
cent,  for  the  year. 

J.  and  J.  Cunningham — 7^  per  cent,  on  the  ordinary  shares, 
with  ;^23,778  carried  forward.  In  the  previous  year  dividend  was 
5  per  cent. 

Jeremiah  Rotherham  and  Co. — Interim  for  six  months  ended 
July  15  at  the  rate  of  7  per  cent,  per  annum.  Last  year  dividend 
was  at  the  same  rate. 

John  Howell— IS.  6d.  per  share,  less  tax,  payable  Aug.  7  next, 
for  half-year  ended  July  13. 

Johnston,  Mooney  and  O'Brien. — 4s.  per  share  on  the  ordinary 
shares  for  half-year. 

Linen  Thread. — 6  per  cent,  per  annum,  tax  free,  on  the  ordinary 
shares  for  half-year. 

London  Commercial  Sale  Rooms. — 6s.  per  share  for  half-year, 
tax  free. 

Maikop  Refineries. — 50  percent. 

Maple  and  Co. — Interim  of  5  per  cent,  on  the  ordinary  shares, 
payable  Sept.  i. 

Mather  and  Piatt. — Interim  on  the  ordinary  shares  of  5  percent, 
free  of  income-tax,  for  half-year  ending  June  30,  being  at  the  rate 
of  10  per  cent,  per  annum. 

Metropolitan  Electric  Supply. — Interim  at  the  rate  of  4  percent, 
per  annum  for  half-year  ended  June  30,  payable  Aug.  13.  Last 
year  the  dividend  was  at  the  same  rate. 

Metropolitan  Gas  of  Melbourne. — 5s.  6d.  per  share  for  half- 
year,  placing  ;f53,ooo  to  reserve,  with  ;^24.ooo  forward. 

Moss  Empires. — Interim  on  the  ordinary  shares  for  half-year  to 
June  30  at  the  rate  of  5  per  cent,  per  annum,  tax  free.  This  is  the 
same  as  at  the  corresponding  date  of  last  year. 

National  Gas  Engine. — Inierim  of  9d.  per  share  for  six  months 
ended  June  30. 

North's  Navigation  Collieries. — Interim  of  4s.  per  share  on  the 
ordinary  shares  for  half-year  ending  29th  ulto.  Last  year  the  divi- 
dend was  at  the  same  rate. 

Ramsbottom  Paper  Mill. — 15  per  cent,  per  annum  on  the  ordi- 
nary shares,  less  tax,  for  half-year. 

Read  Brothers.— -Interim  for  six  months  ended  June  30  at  the 
rate  of  8  per  cent,  per  annum  on  the  ordinary  shares  payable 
Sept.  2,  less  tax.     Last  year  dividend  was  at  the  .same  rate. 

Richard  Seed  and  Company. — 2s.  Gd.  per  share,  tax  free,  on  the 
ordinary  shares  for  half-year. 

Scarborough  Gas. — 5  per  cent,  per  annum,  less  tax,  on  the  Con- 
solidated stock  for  half-year. 

Sir  J.  L.  Hulett  and  Sons.— 12  per  cent.,  payable  15th  prox. 
South  Shields  Gas. — 84  per  cent,  per  annum  on  the  consolidated 
and  new  stocks  and  sJ  per  cent,  per  annum  on  the  ordinary  stocks 
for  half-year. 

Stock  Conversion  and  Investment  Trust  —For  year  ended  June 
30  by  the  North-Eastern  Railway  Co.  will,  after  payment  in  fuU 
on  the  three  per  cent,  first  charge  preferred  stock  (North-Eastern 
Railway  Consols),  admit  of  a  dividend  of  ;^i  2S.  6d.  percent,  on 
the  deferred  charge  stock  for  the  year,  as  compared  with;f  i  12s.  Cd. 
last  year. 

Walker  and  Wallsend  Union  Gas.— 6J,  per  cent,  per  annum  on 
5  per  cent,  stock,  and  4!  per  cent,  per  annum  on  3J  per  cent,  stock, 
less  tax,  for  half-year. 

Western  Wagon  and  Property. — Interim  at  the  usual  rate  of 
10  per  cent,  per  annum  for  half-year  ended  June  30. 

Westminster  Electric  Supply.— Interim  at  the  rate  of  9  per  cent, 
per  annum,  less  tax,  owing  to  the  high  price  paid  for  luel  due  to 
the  strike,  but  hope  that  during  the  remainder  of  the  year  the 
results  will  enable  the  company  to  pay  the  full  dividend  of  10  per 
cent,  for  the  year. 

William  Younger. — 10  per  cent,  and  a  bonus  of  2J  per  cent., 
both  less  tax,  for  past  year,  leaving  ;f3o,889  forvvard. 


Holders  of  the  Electrical  Development  Co.  of  Ontario  5  per 
Cent.  First  Mortgage  jo-Vear  Gold  Bonds  are  notified  that 
they  have  the  right  to  exchange  the  same  for  4)4  per  Cent. 
Consolidated  Guaranteed  Debenture  Stock  of  the  Toronto  Power 
Co.,  Ltd.,  guaranteed  unconditionally  principal  and  interest  by 
the  Toronto  Railway  Co.,  at  fhe  rate  of  ;£i03  Toronto  Power 
Debenture  Stock  carrying  the  full  half-year's  interest  due 
November  i,  1912,  for  each  $500  bond,  carrying  coupons,  in- 
cluding the  coupon  due  September  i,  1912.  Full  particulars 
regarding  the  exchange,  together  with  forms,  may  be  had  from 
the  British  Empire  Trust  Co.,  Ltd.,  trustees,  registrars  and 
secretaries,  34,  Nicholas  Lane,  London,  E.G. 
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PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 

HOLBOKN     BARS,    LONDON. 


DEVELOPMENTS  IN  THE 

BOOK   MONTHLY. 


Invested    Funds  £80,000,000. 

CLAIMS   PAID  £94,000,000. 


Tlie  N^ational  Insurance  Act 

Provides  a  Small  Income  du  rii.B  S  ckness  for  the  Industrial  Worker,  but 

WHAT   ABOUT    IHE    BUSfNESS   AND  PROFESSIONAL    MAN? 

TO  HIM  HEALTH  MEANS  INCOUE  just  as  much  as  to  the  Worker. 
WB  OFFER  A  PLAN  Iiisurinf  up  to  £i%  pur  week,  and  with  or 
without    guaranUiJ    riturii    ol  all    pt«unuu,s.  May    we    .send   particulars ! 

CENTURY  INSURANCE  CO.  Ltd., 

18  CHARLOTTE  SQUARE,  EDINBURGH.      London :  27,  Queen  Viotopia  Street,  E.C. 

APPLY  i-OR  a(;p:ncv  terms. 


NOTICES. 


rrjHCE: 


NOTICE. 


MEMBERS  of  the  STOCK  EXCHANGE  are  NOT  ALLOWED  to 
ADVERTISE  fci  business  purposes,  or  to  issue  Circulars  or  Business 
Communications  to  persons  other  than  heir  own  Principals.  Persons  who 
advertise  as  Brokers  or  Share  Dealers  are  Not  Members  of  the  Stock  Exchange, 
or  in  any  way  under  the  control  of  the  Committee.  Members  issuing  Contract 
Notes  are  required  to  use  such  a  form  as  will  provide  that  the  words  "  Member 
of  the  Stock  Exchange,  London,"  shall  immediately  follow  the  signature.  A 
List  of  Members  of  the  Stock  Exchange  who  are  Sto  k  and  Share  Brokers  may 
l^e  seen  at  the  Bartholomew-lane  entrance  to  the  Bank  ot  England,  or  obtained 
on  application  to 

EDWARD   SATTERTHWAITE, 
Secretary  to  the  Committee  of  the  Stock  Exchange. 

Cnmicittpp  Room.  The  Stock  Exchange,  L  ndon. 

MclNTYRE,  HSCC  MARSH  &  CO.,  LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  Share  Register  of 
Transfers  of  the  above  Company  will  be  Closed  from  August 
1st  to  14th  next  (both  dates  inclusive)  for  the  preparation  of 
the  Dividend  Warrants. 

By  Order  of  the  Board, 

H.   T.   MUGGERIDGE, 
2,  3,  &  4,  New  Basinghall  Street,  Secretary. 

London,   E.C, 

July  31,  1912. 

IMPERIAL  JAPANESE  GOVERNMENT  FOUR 

AND  A -HALF  PER  CENT.   LOAN   (FIRST  SERIES) 
FOR  £30,000,000^ 

NOTICE  IS  HEREBY  GIVEN  that  the  Coupons  due  15th 
August  next  will  be  paid  on  and  after  that  date  between  the 
hours  of  11  and  3  (Saturdays  excepted)  by  the  Yokohama  Specie 
Bank,  Ltd.,  where  lists  may  be  obtained. 

Coupons  must  be  left  three  clear  days  for  examination  prior  to 
their  payment. 

For  the  Yokohama  Specie  Bank,  Ltd., 

K.    TATSUMI,   Manager. 
7,  Bishopsgate,  London,  E.G., 
1st  August,  1912. 
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To  those  who  read  books  or  who  love  to  read 
about  books  the  news  will  be  interesting  that  the 
BOOK  MONTHLY  is,  after  seven  years  of 
acceptable  existence,  going  to  broaden  out  into 
a  larger  and  more  popular  business  Magazine. 
It  will  from  now  onwards  embrace  a  wider 
field  of  literary  usefulness,  and  will  appeal  not 
only  to  the  bookseller  and  librarian,  but  to  the 
ever  growing  multitude  of  those  who  read.  It 
will  aim  in  short  to  be  the  monthly  guide  to  the 
literature  of  the  day,  and  without  being  a  captious 
or  specially  critical  journal  will  plainly  indicate 
what  the  best  books  of  the  month  contain,  as 
well  as  tell  what  books  are  coming.  As  hereto- 
fore it  will  be  most  interestingly  illustrated,  and 
it  only  costs  sixpence  a  month.  You  can  order 
it  regularly  from  any  bookseller,  bookstall  or 
news  agency,  or  the  publishers  \A/ill  send  it  post 
free  for  a  year  to  any  part  of  the  world  for  8/- 
paid  in  advance.  Send  the  money  to  SIMPKIN, 
MARSHALL^ Co.,  Stationers'  Hall  Court,E.C. 
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to  Study.  It  behoves  the  man 
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cautious  as  the  one  having 
;^ioo,ooo.  "  The  Financial 
Times"  informs  its  readers 
of  influences  afifecting  the 
Market  in  general  or  any 
industry  in  particular. 

T^e   /arrest  circulation    of  any 
Financial  Daily  in   the  World, 
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THE  MERCANTILE  BANK  OF  INDIA,  LIMITED. 

Head  Offlce-40,  THREADNKEULK  STREET,  LONDON,  E.C. 


Capital  AuthoFlsad ...       £1,500,000 

Capital  Paid  Up £562,500 

Reserve  Fund  ..        ..  £365,000 

Bankers.— Bank  of  England,  London  Joint  Stock  Bank,  Limited, 
Branches  and  Agencies  in  India,  Burma,  Ceylon,  Straltt 
Settlements,  China,  and  lapan. 

The  Bank  buys  and  sells  Bills  of  Exchange,  issues  Letters  of  Credit  and 
Circular  Notes,  and  transacts  banking  and  agency  business  in  connection  with 
the  East,  on  terms  to  be  had  on  application. 

Deposits  received  for  One,  Two  or  Three  Years  at  3i  per  cent. 

Other  rates  on  application. 

On  current  accounts  interest  is  allowed  at  a  per  cent,  per  annum  on  the 
minimum  monthly  balances,  provided  they  do  not  fall  below  if2oo. 

THE  YOKOHAMA  SPECIE   BANK,  LIMITED. 

(Registered  in  Japan.) 
ESTABLISHED     18SO. 

Subscribed  Capital       Yen  48,000.000 

Capital  Paid  Up 'Yen  30,000,000 

Reserve  Fund        Yen  17,500,000 

HtadOffiu:  YOKOHAMA. 
Branchti  and  AgencUs  at 
Antung-Hsten.  Hankow.  Nagasaki.  San 

Horabay,  Honolulu.  Newchang.  Francisco 

Calcutta.  Hong  Kong.  New  York.  Shanghai. 

Changchun.  Kobe.  Osaka.  Tiehling. 

Dairen  (Dalny).  Liaoyang.  Peking.  Tientsin. 

Fengtlen  (Mukden).         Lyons  Ryojun  (Port  Arthur!,     Tokyo. 

tThe  Bank  buys  and  receives  tor  collection  Bills  of  Exchange,  Issues  Drafta 
id  Telegraphic  Transfers  and  Letters  of  Credit  on  above  places  and  elsewhere, 
id  transacts  General  Banking  Business. 
Deposits  received  or  fixed  periods  at  rates  to  be  obtained  on  applioaiion. 
London  Office:  7,  BISHOPSGATE,  E.C. 
K.   TATSUMI,  Manager. 

BANK  OF   MONTREAL.  "   -'-  "* 

Capital  Paid-up,  $>!  1,887,570.         Reserve  Fund,  9 1 5,000,000. 
Undivided  Profits,  $1,855,185. 

^HoIl.  PreiWem  ■  ■  LORU  STRATHCONA  and  MOUNT  ROYAL.  G.C.M.G. 
I"Mu<l«nt  ....  R.  B.  ANGUS.  Hsq. 
Vice-President-  -  ...  ■  Sir  EDWARD  CI.OUSTON.  lUn. 
General  Manager  .  .  H.  V.  ME  REDITU,  lisq. 
Head  Olfire  and  Boarn  of  Directors  ....  MONTRKAI-. 
iches  and  Agencies  throiiKtwut  Canada  attd  Newfoundland  ;  also  at  Now  York.  Ctiicago  .ind 
Spok.-iiie  in  tile  I'nitwd  Slates,  and  at  Mexico  City. 

London  Office:  46-47,  Threadneedle  Street,  E.C. 

Commll,»n-  l»-'li'"  "»"    lOKH  STRATHCONA  A.MU  MOUNT  ROYA1-,  G.C.M.G. 
committee,  (^j^  THOMAS  SKINNER,  B.iri 

V.   WILLIAMS  TAYLOR,  M«iiai;er. 

Financial  Agents  of  the  Government  of  the  Dominion  of  Caaada. 

Un  dertake  Monetary  tmsincss  with  nil  p.itts  01  C.iiiiidH.  Newfoundland.  «nvt  tlie  United  States 
Mini  ittSue  Sterling  and  Onicncy  Dralti  and  Cab     Transfers. 


CAT>7AZ>A. 


THE    BANK    OF 
BRITISH    NORTH    AMERICA. 


Established  1836. 


INCORPORATED  by  ROYAL  CHARTER  IIO, 


PAID-UP    CAPITAL     ..    £l,ooo,noo.  RKSEKVE  FUND       ..     £570,000 

Head  Office:— 5,  GRACECHURCH  STREET,  LONDON,  E.C. 

Court  of  Director!, 

J.  H.  BRODIE.  RICHARD  H.  GLYN.      F.  LUBBOCK. 

5.  H.  MAYNE  CAMPBELL.    E.  A.  HOARE.  C.  W.  TOMKINSON. 

J.  J.  CATER.  H.  J.  B.  KENDALL.       G.    D.   WHATMAN. 

A.    G.    WALLIS,    Secretary.  W.    S.     GOLDBY,    Manager. 

Drafts,  Letters  of  Credit, 

Telegraphic  Transfers 

are  issued  by  the  London  Office  upon  the  Chief  Cities  and  Towns  throughout 

Canada  and  the  United  St:ites. 

ALL    KINDS    OF    BANKING    BUSINESS    TRANSACTED. 

PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 

HOLBORN     BARS,    LONDON. 


Invested    Funds  £80,000,000. 


CLAIMS   PAID  £94,000,000. 

IMMEDIATE  ANNUITIES 

WITH 

RETURN  OF  PURCHASE  MONEY 

IN  EVENT  OF  EARLY  DEATH. 

For  Pmrticulars  write    . 

GRESHAN  LIFE  ASSURANCE  SOCIETY,  Ltd., 

St.    Mildred*.   House.    London,    E.C 


ASSETS     EXCEED 


-     «1 0,500,000. 


JAaB«H   acOTT  Coura/ Jr«i 


Zhc  Jnvestors'  IReview. 


August  io,  1912. 


BANKS. 


STlLNr>ARI>   BANK 
OF  SOUTH    AFRICA,  r-xi>. 

Head  Office:    lo,   CLEMENTS    LANE,   LOMBARD   ST.,  LONDON,  B.C. 

Hamburg  Agency:  27,  ALSTERDAMM 

New  York  Agency:    55,  WALL    STREET. 

OVER   190  BRANCHES  AND   AGENCIES  IN  SOUTH  AFRICA. 

SUBSCRIBED    CAPITAL £6.194.100 

PAID-UP   CAPITAL fMennnn 

RESERVE    FUND €i-S?2?SS 

irNCALIiED    CAPITAL £4.645.575 

£8.154.100 
BOARD  OF  DIRECTORS. 


Hon.SirChas.  W.  Fremantle,  K.C.B. 
Rt.  Hon.  Sir  W.F.  Hely-Hutchlnson, 

P.O.,  G.C.M.G. 
Horace  Peel,  Esq. 
Rieht  Hon.  Lord  Welby,  G.C.B. 


Wm.  Reierson  Arbiitbnoi,  Jr.,  Esq  . 

Edward  Banbury,  Esq. 

Sic  David  Miller  Barbour,  K.C.S.I., 

K.C.M.G. 
Robert  E.  Dickinson,  Esq. 

EVERY  DESCRIPTION  OF  BANKING  BUSINESS  transacted  with  the  Cape  Province. 
Natal,  Oranee  Free  State.  Transvaal,  Rhodesia,  Nyasaland.  British  East  Africa.  Portuguese 
East  Africa  and  the  Belgian  Congo,  and  with  the  Bank's  Agencies  in  Hamburg,  New  York, 
and  elsewhere. 

CURRENT  ACCOUNTS  areopened  on  the  usual  terms.  . 

DEPOSITS  RECEIVED  for  fixed  periods  at  rates  which  may  be  ascertained  on  apphcation. 

BILLS  NEGOTIATED  and  COLLECTED. 

MAIL  and  TELEGRAPHIC  REMITTANCES  made.  .        ,,.„,. 

LETTERS  OF  CREDIT  and  DRAFTS  granted  on  the  Branches  and  Agencies  of  the  Bank. 

THE  BANK'S  CIRCULAR  LETTERS  OF  CREDIT  are  available  ail  over  the  world. 

COMMERCIAL  LETTERS  OF  CREDIT  issued. 

rURCHASE  and  SALE  of  Stocks  and  Siiares  etfected. 

DIVIDENDS,  ANNUITIES,  Etc.  received. 

"XECUTOR  and  TRUSTEE  BUSINESS  undertaken. 

The  Officers  o/ the  Bank  are  bound  uot  to  disclose  the  transactions  0/ any  o/ils  custotners, 

WILLIAM  SMART.  London  Manager. 

The  union  BANK  of  AUSTRALIA 

LIMITED. 

Established  1837.  Incorporated  1880. 

Paid-up  Capital,  £1,500,000.  Reserve  Fnnd,  £1,400,000. 

Reserved  Liability  of  Proprietors,  £3,000,000, 

HEAD  OFFICE-      -      -    71,  CORNHILL,  LONDON,  B.C. 

DRAFTS  are  granted  on  the  Bank's  Branches  throughout  the  Australian 
States  and  Dotninion  of  New  Zealand. 

TELEGRAPHIC  REMITTANCES  are  also  made. 

BILLS  are  purchased  or  sent  for  Collection. 

DEPOSITS  are  received  for  fiied  periodson  terms  wUcb  may  be  ascertained 
on  application. 

THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

Head  Office— 71  Old  Broad  Street,  E.G. 

Subscribed  Capital         £1,276,747     10    O 

Paldup        648,227    IO    O 

Uncalled,  Including  Reserve  Liability        ..  728,520       O    O 

Reserve  Fund  and  Undivided  Profits         ..  145,042     1111 

REMITTANCES  made  by  CABLE. 
DRAFTS,  LETTERS  OF  CREDIT  and  CIRCULAR  NOTES  issued  upon 

Branches  and  Agents. 
BILLS  on  Australasia  NEGOTIATED  or  sent   or  collection. 
DEPOSITS  RECEIVED  for  w riods  and  at  rates  which  may  be  ascertained 
on  application,  and  Banking   Business  of  every  description  conducted 
with  Australia. 


INSURANCE. 


WHV    PAV    WPl^T  O    The  City  Life  under  its 'I  DEAL*  policy 
*****     *•"•■»•     Jl-CJii  1.    r     plan  enables  Policyholders  to  reap  the 

benefit  of  their  investment    DURING 
THEIR  OWN  LIFETIME,  and  in  the  event  of  premature  death  to  leave  their 
legal  representative  in  possession  of  a  comfortable  house,  free  from  any  mort- 
gage charge  or  tncumbranoe. 
GOOD    PROSPECTS    FOR    ACTIVE    AGENTS. 
Send  Post  Card /or  Prospectus  and  7  erms  to 

CITY    UFE   ASSURANCE   COMPANY,   LTD., 

6,    PAUL    STBEET,    FINSBURY.    LONDON,  E.C. 

M.  GRKGORY.  Managinf  Director. 

Tlie  Na.tiona.1  Insux>a,nce  Act 

Provides  .1  Small  Income  duriiii,'  S  ckness  for  the  Industrial  Worker,  but 

WHAT  ABOUT    THE    BUSINESS   AND  PROFESSIONAL    MAN? 

TO  HIM  HEALTH  MEANS  INCOME  just  as  much  as  to  tlie  Worker. 
WH  OFFER  A  PLAN  Insiirin;j  up  to  £1$  per  week,  and  with  or 
without   f^narantud    return    of  all    prciuiuiiis.  May    we    send   particulars? 

CENTURY  INSURANCE  CO.  Ltd., 

18,  CHARLOTTE  SQUARE.  EDINBURGH.      London:  27,  Queen  Victoria  Street,  E.G. 

Al'I'LV    IDR    A(.KNCV    IHRMS. 


NOTICE. 


x'xxe:    srrocK    E:xcH:is.x«oEi. 

NOTICE. 

Aj^»f.?J,Sm  /■'  '•'e.  STOCK  EXCHANGE  are  NOT  ALLOWED  to 
AUVEKUbE  fcr  business  purposes,  o-  to  issue  Circulars  or  Business 
Communications  to  persons  other  llian-  heir  own  Principals.  Persons  who 
advertise  as  Broilers  or  Share  Dealers  are  Not  Members  of  the  Stock  Exchange, 
or  in  any  way  tinder  the  control  of  the  Committee.  Members  issuing  Contract 
^"'f  %'^  required  to  use  such  a  form  as  will  provide  that  the  words  "  Member 
of  the  Stocli  Exchange,  London,"  shall  immediately  follow  the  signature.  A 
List  of  Metnbers  of  the  Stock  Exchange  who  are  Stock  and  Share  Brokers  mav 
l/e  seeii  at  the  Bartholomew-lane  entrance  to  the  Bank  of  England,  or  obtained 
on  application  to  o        ,  u 

EDWARD  SATTERTHWAITE, 
■^      „  „.,      Secretary  to  the  Committee  of  the  Stock  Exchange. 

Committee  Room.  The  Stock  Exchange,  Lcndon. 


INSURANCE. 


ALLIANCE 

ASSURANCE      COMPANY,       LIMITED. 

Head  Office:    BARTHOLOMEW    LANE.    LONDON. 


ASSETS    EXCEED    £23,000,000. 


Chaipman  : 
The   Right    Hon.   LORD    ROTHSCHILD,    G.C.V.O. 


Among    the    classes   of    Insurance    Business   transacted    by    the 
Company  are  the  following: — 

(1)  Life  Insurance,  with  and  ^thout  Profits,  with  special  provisions' 

for  the  payment  of  Estate  Duties. 

(2)  Fire  Insurance  of  every  description. 

(3)  Insurances  to  cover  Loss  of  Rent,  Interest  and  Profit  consequent 

upon  Fire  damage  to  property. 

(4)  Marine  Insurance. 

(5)  Burglary,  Theft  and  Plate  Glass  Insurance. 

(6)  Accident,  including  Personal  Accident,  Motor  Car  and  Employers 

Liability  Insurance. 
Fidelity  Guarantee  and  Sinking  Fund  Policies  are  also  granted. 

Applications  for  Agencies  are  eniertaised,  and  Prospectuses  with  other 

papers  may  be  had  on  written  or  personal  application. 

ROBERT    LEWIS,  Genera!  Manager. 

DEVaOPMENTS  IN  THE 

BOOK   MONTHLY. 


To  those  who  read  books  or  who  love  to  read: 
about  books  the  news  will  be  interesting  that  the 
BOOK  MONTHLY  is,  after  seven  years  of 
acceptable  existence,  going  to  broaden  out  into 
a  larger  and  more  popular  business  Magazine. 
It  will  from  now  onwards  embrace  a  wider 
field  of  literary  usefulness,  and  will  appeal  not 
only  to  the  bookseller  and  librarian,  but  to  the- 
ever  growing  multitude  of  those  who  read.  It 
will  aim  in  short  to  be  the  monthly  guide  to  the 
literature  of  the  day,  and  v/ithout  being  a  captious 
or  specially  critical  journal  will  plainly  indicate 
what  the  best  books  of  the  month  contain,  as 
well  as  tell  what  books  are  coming.  As  hereto- 
fore it  \^ill  be  most  interestingly  illustrated,  and 
it  only  costs  sixpence  a  month.  You  can  order 
it  regularly  from  any  bookseller,  bookstall  or 
news  agency,  or  the  publishers  will  send  it  post 
free  for  a  year  to  any  part  of  the  world  for  8/- 
paid  in  advance.  Send  the  money  to  SIMPKIN, 
MARSHALL  €r  Co.,  Stationers'  Hall  Court,E.C. 

NOW     READY. 

Cfte  Inuestors'  RcDieu). 

Vol.    XXIX. 

(Jan.  to  June,  1912.)  Price  15/6  (by  Post  9d.  extra). 

Cases  for  Binding  1/6  (Postage  4d.  extra). 


Prices  of  the  Back  Numbers  of  the  Review  from  its  commence 
ment  in  1892  may  be  had  by  applying  io  the  Publisher. 


I  "  INVESTORS  REVIEW  "  Office,  Norfolk  House   Norfolk  St.,  W.C. 


ICbe  5nve6tore*  IRevicw, 


Vol.  XXX.— No.  762. 


SATURDAY,  AUGUST  10,  1912. 


("1f:;TSSi'')  Price  6d. 


B««  Beriak. 


PUBLISHERS'    MOTICES. 

CI)C  InUeSlOrS'  ReUieW  is  a  subscription  Joumal,  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Morning, 
on  the  following  terms  : — 
One  Year,  £1  Is.  Od.     Six  Months,  lis.      Three  Months,  5s.  9d. 

For  the  Colonies  and  Abroad  the  charge  is 

One  Year,  £\  4s.  Od.     Six  Months,  12s.  6d.    Three  Months,  6s.  6d. 

Short  of  Three  months  the  Price  is  6d.  per  Copy  Inland,  and 

7d.  Abroad,  Post  Free. 

Cloth  cases  for  binding  the  Half- Yearly  Volumes  price  1b.  6d., 

(postage  4d.  extra.    Bound  Volumes  15s.  6d.,  or  16a.  3d.  post  free. 

Cheques  and  P.O.  Drafts  should  be  made  payable  to 

CLEMENT  WILSON, 

"Investors'  Review"  Office, 

Norfolk  House,  Norfolk  Street, 
London,  W.C 

Telephone  No. :  Telegraphic  Address  : 

Gerrard9132.  "  Unveiling,  I-ondon." 


The  Editors  cannot  undertake  to  return  rejected  com- 
■municatlons. 

Letters  from  correspondents  must,  in  every  case,  be 
■authenticated  by  the  name  and  aadress  of  the  writer. 

The  Editors  desire  It  to  be  understood  that  a  charge  Is 
made  for  the  Insertion  of  reports  under  the  heading  of 
Company  /Meetings,  and  they  cannot  accept  responsibility 
Jor  statements  made  therein. 


ANSWERS   TO   QUERIES. 

One   Keply    to    One   Question  —  One    Shilling.      Any 

number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
he  printed  replies.  Questions  to  be  answered  in  the  current  issue 
should  reach  us  not  later  than  Friday  morning. 

For  a  fee,  of  One  Guinea  per  annum  paid  in  advance,  a 
Key  to  the  previous  week's  replies  will  be  sent  early  in  the 
following  week. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

Telegrams  advising  about  new   securities  cost   Half-a 
CPOVtfn  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  had  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shillings,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Haif-a-Crown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  terms  varying  according  to  the  time 
taken. 

Groups  of  Stocks  for  investment  supplied  at  the  rate  of  On* 
Guinea  for  5,  each  list  different. 


Passing  Events. 


Last  week's  revenue  receipts  were  ;^27,8ii  better 
than  these  of  the  correspondingf  week  in  191 1,  and 
iigijregfated  ;^r2,242,8ii.  Customs  again  showed  a  re- 
duction of  ^^100,000,  and  Ivxcise  gave  ;^3g,ooo  less, 
but  there  were  increases  of  ;£,'34,ooo  from  estate  dutle.s, 
;£^84,coo  from  income-tax,  ;^20,ooo  from  the  Post 
Onice,  and  ;^28,6oo  from  the  Suez  Canal,  whose  pro- 
sperity, by  the  way,  is  such  that  it  will  again  knock  50 
cents  off  its  transit  dues  as  from  January  i  nett.  Ex- 
penditure rose  to  ;^3,724,667,  or  ;^774,667  more  than 
a  year  ago,  but  ;£,"i62,ooo  of  this  increase  consists  of 
bullion  advances  and  small  sums  assigned  under  tele- 
graph acts,  land  registration,  and  to  surplus  revenue. 
The  total,  however,  is  as  stated,  and  its  magnitude  has 
reduced  the  balances  of  the  Ivxchequer  in  the  tjai^ks  by 
;£^i,48i,856.  They  are  still,  however,  at  ;£ji2,228,052, 
;£'7,36o,623  more  than  at  this  time  last  year,  and  we 
sec  no  present  likelihood  of  the  release  of  much  of  this 
money.  It  is  kept  from  the  market  to  the  market's 
hurt,  and  nobody  cares.  Probably  the  officials  at  the 
Treasury  do  not  even  know  that  they  might  as  well 
trv  to  make  a  show  of  caring. 


We  are  glad  to  see  that  Mr.  Touche  has  managed  to 
■  extract  from  the  Under-Secretary  of  State  for  India  an 
admission  that  the  depreciation  upon  the  securities  held 
to  represent  the  greater  part  of  the  so-called  Indian 
"  gold  standard  "  reserve  amounted,  on  the  31st  ult., 
to  ;£,932,75g.  This  is  not  at  all  a  bad  feat  to  accomplish 
upon  an  investment  of  ;^,"i<i,825,go2,  which  was  the 
amount  of  British  and  Colonial  Government  Securities 
and  Corporation  of  London  Bonds  "  taken  at  cost 
price  "  on  May  31  last  and  possessed  in  lieu  of  gold. 
Altogether  the  mis-named  gold  reserve  then  stood  at 
;^'ig,856,963,  of  which  only  ;£,"i,g34,302  was  in  India, 
and  consisted  of  silver  rupees  calculated  at  15  to  the 
jQ,  actual  value  about  24  to  the  ;£^  l""urthenTiore,  the 
Secretary  of  State  had  ;£^i,o96,759  then  floating  about 
the  City  in  the  short  loan  market,  but  a  deficiency  of 
nearly  ^"1,000,000  on  the  investments  is  good  and, 
at  least,  illustrates  what  splendid  stability  the  finances 
of  the  Kmpire  possess  when  they  can  stand  this  sort  of 
thing,    together  with    deficits  of   between  ;£.i^  15,000,000 


and  ;£^20,ooo,ooo  in  the  home  Post  Office  Savings  Bank, 
and  never  wince,  never  even  think  of  wincing.  No,  no, 
it  is  the  greatest  empire  on  earth,  don't  you  know,  and 
ruled  over  by  the  wisest  of  men  ! 

It  was  to  be  expected  that  a  tremendous  shindy 
would  arise  over  the  announcement  of  the  British 
Government  that  it  had  given  notice  to  withdraw  from 
the  Brussels  Sugar  Convention  in  September  next 
year.  As  usual,  the  West  Indies,  or  people  who  say 
they  represent  the  West  Indies,  are  to  the  fore,  and 
complaint  and  protest  will  be  making  their  appearance 
in  all  newspapers  where  ignorance  shines  unabashable. 
We  were  even  tempted  to  buy  a  Globe  on  Tuesday 
evening  by  seeing  on  its  contents  bill  the  legend,  "  A 
Free-Trade  Plot,"  and  wasted  our  penny,  for  the 
short  article  thus  headed  was  only  a  splutter  of  words 
from  an  individual  perfectly  ignorant  of  the  conditions 
of  business  in  the  West  Indies,  of  the  mischievous 
action  of  this  Brussels  Sugar  Convention  upon  the 
price  of  sugar  in  the  United  Kingdom,  and  of  every- 
thing else  on  the  subject  that  it  would  be  worth  an 
honest  journalist's  while  to  know.  The  Convention  did 
nothing,  as  we  have  again  and  again  demonstrated  in 
these  columns,  to  help  the  West  Indies.  They  have 
not  sent  more  sugar  here  in  consequence  of  the  barrier 
we  put  up  to  our  own  hurt  and  nobody  else's  benefit 
by  joining  this  Convention  ;  therefore,  its  abrogation, 
while  leaving  us  free  to  buy  sugar  in  the  cheapest 
market  wherever  we  can  find  it,  does  no  injury  what- 
ever to  the  West  Indies.  If  they  are  unable  to  grow 
sugar  without  coddling  of  the  description  insincerely 
clamoured  for,  they  can  turn  their  soil  to  other  uses. 
Plain  speaking  is  really  necessary  when  newspajiers 
condescend  to  pour  out  the  balderdash  they  do  on  this 
subject. 

An  angry  article  is  published  in  the  June  issue  of 
the  Aiixtralasian  Insurance  and  Banking  Record  in 
which  the  writer  pitches  into  Captain  Collins,  the  well- 
known  secretary  to  the  Commonwealth  in  London,  for 
some  remarks  he  made  about  the  way  Australians, 
rich  and  poor,  "  are  contributing  cheerfully  to  the  re- 
venue "  by  paying  the  Commonwealth  land  tax.  Apart 
from   the  wrath  there  is  something  in   the  contention 
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of  the  article  that  the  graduated  tax  is  not  really  doing 
anything  to  speak  of  in  the  way  of  splitting  up  large 
estates.  It  may  cause  a  division  of  these  estates  when 
in  private  hands,  but  not  a  sub-division  which  means 
change  of  ownership.  At  the  same  time  the  article 
admits  that  the  tax,  being  both  graduated  and  aggre- 
gative, has  a  tendency  to  prompt  holders  of  large  areas 
of  the'  soil  to  sell,  and  the  tax  seems  to  have  done 
nothing  whatever  so  far  to  reduce  land  values.  For 
such  owners  as  have  sold,  "the  tax  has  possibly  been 
a  blessing  in  disguise."  That  is  an  interesting  ad- 
mission. At  the  same  time,  there  is  no  doubt  that  it 
bears  hardly  upon  the  older  British  companies  whose 
money  was  long  ago  invested  in  the  development  of 
land  in  Australia,  and  one  of  the  intentions  of  those 
who  got  the  tax  imposed  was  probably  to  drive  these 
companies  out  of  the  country.  The  Scottish  Australian 
Investment  Co.,  for  instance,  has  had  to  pay  an  amount 
equal  to  3s.  ^d.  in  the  £  on  its  nett  profits,  the  Aus- 
tralian Mercantile  Land  and  Mortgage  Co.  about  2S.  3d. 
in  the  ;£,  and  the  Peel  River  Land  and  Minerals  Co. 
nearly  6s.  8d.  in  the  £,  all  on  the  nett  profits,  and  all 
in  consequence  of  this  heavy  tax.  But  the  number  of 
large  estates  is  much  smaller  than  people  imagine. 
Altogether  only  13,387  owners  paid  the  tax  last  year, 
of  whom  11,238  were  resident  and  2,149  absentees. 
There  were  nearly  146  estates  of  over  ;^ioo,ooo  value 
and  only  27  of  over  ;^2So,ooo.  It  would  thus  seem 
to  have  been  hardly  worth  while  to  have  made  such  a 
disturbance  in  order  to  rake  in  a  little  extra  money, 
if  it  proves  to  be  extra  money.  It  will  be  money  costing 
much  more  than  it  was  worth  if  its  gathering  should 
prove  to  have  added  ^  to  i  per  cent,  to  the  rate  Aus- 
tralia will  have  to  pay  for  its  loans  in  days  to  come. 


All  friends  of  New  Zealand  will  welcome  the  state- 
ment made  by  Mr.  Allen,  the  new  Finance  Minister  of 
the  colony  in  Mr.  Massey's  government.  In  dealing 
with  the  estimates  for  the  current  year,  which  he  put  at 
;^io,948,ooo  of  revenue  against  an  expenditure  of 
;^'io,863,ooo,  he,  while  also  announcing  a  public  works 
loan  of  ^'i, 750,000,  took  the  opportunity  to  warn 
Parliament  and  the  people  that  continued  borrowing  of 
large  sums  was  not  a  safe  method  of  finance  in  these 
times  when  money  cost  so  much  to  raise.  It  was  there- 
fore urgently  necessary,  he  added,  that  they  should 
curtail  their  borrowing.  He  warned  them  that  this 
would  require  some  sacrifice,  but  the  exercise  of  the 
necessary  self-restraint  and  reliance  upon  their  own 
resources  "  would  assist  in  making  the  national  charac- 
ter stronger  and  self-reliant."  That  is  just  what  the 
Investors'  Review  has  been  preaching  to  the  citizens 
of  this  colony  for  the  last  twenty-one  years.  It  therefore 
welcomes  cordially  the  latest  disciple  and  trusts  he  will 
persevere.  The  path  he  seeks  to  follow  is  full  of  snares, 
thorns  and  stumbling  blocks,  but  perseverance  in  it  may 
bring  reward.  '  -^ 


In  a  letter  to  the  New  Zealand  Herald  of  July  4 
Mr.  Samuel  Vaile  returns  to  the  charge  against  the 
Government  of  issuing  false  statistics  relating  to  the 
.♦.ew  Zealand  railways.  For  the  year  closed  March  ^i 
191 1,  the  Government  of  Sir  Joseph  Ward  claimed  a 
nett  profit  on  working  of  ;^i, 190,910,  equal  to  4.06 
percent,  upon  the  ;^3i,5io,ooo  said  to  be  the  capital 
sunk  at  that  date.  This  is  not  true,  Mr.  Vaile  bluntly 
says,  and  according  to  his  contention  interest  on  the 
capital  invested  at  4  per  cent,  should  be  put  down  at 
^  1,260^98,  while  ;^362,903  of  expenditure  charged 
by  the  Government  to  capital  ought  to  have  been  met 
out  of  revenue  Furthermore,  the  gross  receipts  are 
fictitiously  swollen  out  by  ;^i7i,299  entered  as  "  re- 
venue received  by  the  railway  department  from  the 
other  departments  of  the  public  service."  This  Mr 
Vaile  says,  does  n6t  mean  that  any  money  has  passed'; 
It  is  only  a  book  entry.  Add  these  omissions  to  the 
admitted  working  expenses,  and  we  get  a  total  of 
44-097.872,  which  shows  a  "dead  loss"  of  /:6o3,6qo 
The  railways,  that  is  to  say,  failed  by  this  amount  to 
meet  the  mterest  on  the  debt  created  to  build  them. 
We  rather  think  Mr.  Vaile  is  speaking  the  truth  here 


and  trust  the  new  Government  of  the  Dominion  will 
look  into  the  matter  and  reform  the  accounts,  not  only 
for  the  sake  of  the  citizens  of  the  colony,  but  in  order 
to  have  a  clear  record  for  straightforward  bookkeeping 
in  the  London  market. 


Excellent  rains  have  fallen  in  the  Canadian  West, 
says  the  Toronto  correspondent  of  the  Canadianr 
Agency,  and  the  latest  crop  returns  indicate  that  the  har- 
vest is  going  to  be  unusually  large.  The  worst  report 
received  points  to  a  yield  of  12  bushels  per  acre,  and' 
the  best  to  one  of  40  bushels.  Before  the  rains  came 
the  average  yield  was  estimated  as  low  as  14  bushels  ; 
now  it  is  put  at  much  more  than  that.  In  support  of 
this  view,  the  Canadian  Pacific  Railway  puts  forth  a 
statement  that  crop  conditions  in  the  three  prairie  pro- 
vinces were  never  better  at  the  end  of  July.  Labour, 
however,  is  in  short  supply,  and  from  50  to  500  men 
are  needed  in  most  of  the  important  centres  in  the 
West  from  which  crop  reports  have  been  received^ 
Why  cannot  they  engage  Irish  harvesters,  and  take 
them  over  to  gather  the  crops,  sending  them  back 
again  with  their  earnings,  those  of  them  who  wish  to 
come,  at  the  end  of  the  season? 

So  unusual  is  it  for  a  distinguished  man  to  forsake 
politics  for  business  that  the  resignation  of  the  Hon. 
Alexander  Murray,  better  known  as  the  Master  of 
Elibank,  would  have  been  worthy  of  note  on  that  ac- 
count alone.  Apparently  a  career  of  high  distinction  as 
a  politician  lay  before  him,  his  talent  having  been  con- 
spicuously manifested  as  chief  Liberal  Whip.  He  was 
the  organiser  of  victories  for  the  Liberal  party,  and  a 
man  whose  prestige  as  a  political  force  was  great  and 
growing.  He  has  now  thrown  all  up,  and  forsakea 
politics  in  order  to  become  a  partner  in  the  great  con- 
tracting firm  of  S.  Pearson  and  Son,  Ltd.,  of  which 
his  friend.  Lord  Cowdray,  is  the  head.  Doubtless  the 
temptation  was  great,  and  we  can  quite  understand 
why  Lord  Cowdray  should  wish  to  have  his  friend  asso- 
ciated with  him  in  what  is  one  of  the  greatest  businesses 
of  its  kind  in  the  world,  if  not  the  very  greatest.  In  all 
parts  of  the  earth,  and  in  Mexico  above  all,  S.  Pearson 
and  Son  have  executed,  or  are  executing,  great  under- 
takings. At  the  present  time  the  company  is  in  partner- 
ship with  the  Mexican  Government,  and  has  under- 
taken to  execute  certain  improvements  to  the 
Tehuantepec  National  Railway  at  a  cost  of  about 
;^i,25o,ooo,  of  which  ;^50o,ooo  will  be  contributed  by 
the  Government  free  of  interest.  That  is  only  one 
example  of  what  the  company  is  doing,  and  as  its  busi- 
ness brings  it  into  contact  with  governments  and 
public  bodies  everywhere  the  diplomatic  and  business 
talents  of  the  new  partner  will  doubtless  be  most  valu- 
able to  it.  Everybody  will  wish  the  Master  of  Elibank 
a  long  and  prosperous  career  as  a  builder  of  works 
designed  to  improve  the  lot  of  mankind  on  the  earth. 


Not  much  of  a  fresh  or  profitable  description  is  to  be 
gathered  up  from  the  annual  general  report  of  the 
Board  of  Trade  upon  the  capital,  traflfic  receipts,  and 
working  expenditure  of  our  railway  companies.  It  is  a 
volume  packed  with  a  great  variety  of  statistics  and 
therefore  of  some  value  for  reference,  but  there  are  so 
many  facts  connected  with  the  working  of  railways 
about  which  little  or  no  definite  information  is  given 
that  the  essay  preceding  the  tables  of  statistics  and' 
signed  by  Mr.  G.  S.  Stanley  is  deprived  of  much  of  its 
value.  Our  railways,  for  example,  have  gradually 
entered  into  branches  of  business  which  cannot  be  said 
to  be  in  any  special  way  their  affair.  They  own  docks 
and  steamships,  hotels  and  restaurants,  they  have 
omnibus  services  running  upon  the  highways,  and 
about  all  such  enterprises  there  is  no  information  given 
worth  having.  In  consequence  of  such  omissions  the 
recital  of  traffic  receipts  and  expenditure  is  imperfect. 
Probably  enough  the  Board  of  Trade  is  not  to  blame  for 
this  because  railway  accounts  are  so  perfunctorv  and 
skeleton  in  character  as  to  be  worthless  for  purposes  of 
comparative  analyses,  but  none  the  less  is  the  present- 
ment incomplete.     The  passenger  revenue  was   appar- 
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ently  ;£^53,955,ooo  in  1911,  an  increase  of  2.3  per  cent, 
on  1910,  but  whether  it  all  came  from  the  railways  or 
not  we  do  not  know.  There  has  been  a  continuous 
diminution  in  the  second-class  traffic  for  many  years, 
and  soon,  we  suppose,  it  will  disappear  altogether, 
although  it  yielded  ;^2,oi4,ooo  last  year.  Since  1905 
first-class  passengers  have  fallen  off  by  6,250,000  in 
number,  while  third-class  have  increased  by 
160,500,000.  By  and  by  therefore  first-class  will  prob- 
ably follow  in  the  way  of  second  unless  railway 
managers  are  enlightened  enough  to  remodel  and  re- 
duce the  first-class  fares.  On  many  of  the  lines  they 
are  double,  and  sometimes  more  than  double,  third- 
class,  so  that  those  who  conduct  the  business  would 
seem  to  aim  at  the  extinction  of  any  but  the  one  class. 
Already  "tube"  railways  have  abolished  all  but  that 
one  class,  and  find  it  to  their  profit.  The  Brighton  Com- 
pany, on  the  other  hand,  does  everything  possible  to 
throw  over  its  first-class  passenger  traffic  in  the  in- 
terests of  motor-car  vendors. 


From  working  their  lines  the  railways  of  the  United 
Kingdom  last  year  earned  ;^^i  17,200,000,  or  ;^3,ooo,ooo 
more  than  in  the  previous  year,  and  railway  working 
expenses  were  ^'2,050,000  higher  at  ;^78,62o,oc)o. 
Receipts  from  all  sources  amounted  to  ;^'i  27,200,000, 
or  ;^3,27o,ooo  more  than  in  1910,  and  the  nctt  re- 
ceipts were  ;^i,220,ooo  better  at  ;^48,058,ooo.  Ex- 
penses none  the  less  tend  to  increase.  In  rates  and 
taxes  over  a  period  of  ten  years  the  increase  has  been 
;£,'85i,ooo,  and  under  the  heading  "traffic  expenses" 
the  increase  has  been  ;^5,6i3,ooo  within  the  same 
period.  After  last  year's  strike  costs  as  represented 
by  wages  went  up  with  a  jump,  and  are  likely  to  con- 
tinue rising  for  some  considerable  time  unless  managers 
acquire  the  art  of  organisation.  From  the  summary 
just  given  it  would  seem  that  the  receipts  from  steam- 
boats, canals,  hotels  and  other  miscellaneous  sources 
were  about  ;^io,ooo,ooo  in  191 1,  but  no  accounts  are 
presented  and  no  particulars  given  about  these  branches 
of  the  business.  Nor  is  anything  like  an  analysis 
of  the  capital  outlay  attempted.  That  would  appear 
to  have  been  ;^'4, 500,000  nett  for  the  past  year,  bring- 
ing up  the  actual  capital  expenditure,  after  deducting 
the  added  nominal  amounts  due  to  splitting  and  dupli- 
cation, &c.,  to  _^i, 1 26, 000, 000.  Of  that  total  41.8 
per  cent,  gets  either  no  dividend,  or  dividends  ranging 
between  only  i  per  cent,  and  3.  ;^66,377,ooo  of  the 
total  capital  last  year  received  nothing,  ;^"i  1,734,000 
of  the  preference  capital  and  ;^559,ooo  of  the  deben- 
ture stock  also  nothing.  Of  the  ordinary  capital  itself 
66.4  per  cent,  received  nothing  last  year,  and  nearly 
13  per  cent,  got  no  more  than  i  per  cent.,  but  in  the 
previous  year  the  amount  of  capital  receiving  a  divi- 
dend of  I  per  cent,  or  less  was  29.4  per  cent,  of  the 
total,  and  in  1909  35.5  per  cent.,  so  that  last  year 
showed  considerable  progress,  the  whole  of  which 
and  something  more  seems  likely  to  be  obliterated  in 
the  current  year.  Has  the  Board  of  Trade  power  to 
investigate  the  position  of  the  trust  funds  in  the  hands 
of  the  companies?     Has  it  ever  thought  of  doing  that? 


191 1.  In  other  words,  "  you  may  say  that  new  hops 
averaged  ;^5  to  ;^5  5s.  more  per  cwt. "  These  are  the 
general  figures,  said  Mr.  Bonsor,  and  as  for  Watney, 
Combe's  own  affairs,  its  malt  cost  the  company 
^43,000  more  and  coal  ;6'5,5oo  more,  or  ;^48,5oo  more 
in  all,  but  all  these  economic  retardants  are  disregarded 
and  the  attention  concentrated  ujKJn  a  wicked  Govern- 
ment, and  on  the  fact  that  ;^'452,ooo  was  paid  by  the 
company  in  taxation  last  year,  whereas  the  share- 
holders got  only  ;^320,ooo.  This  is  injustice  indeed, 
but  how  to  remedy  it  we  fear  Mr.  Bonsor  himself  is 
hardly  equal  to  discovering,  great  though  his  abilities 
may  be.  Did  the  company  really  pay  all  this  taxation 
or  was  it  the  drinkers  of  its  beers? 


In  his  speech  at  the  meeting  of  Watney,  Combe, 
Reid  and  Co.,  Mr.  H.  Cosmo  O.  Bonsor,  the  chair- 
man, expressed  the  hope  that  there  would  soon  be  an 
end  of  a  Government  which  has  brought  such  in- 
justice on  certain  classes  of  the  community,  and  which 
has  done -nothing  when  those  injustices  have  been 
pointed  out  to  remove  them.  It  is  a  pious  hope  not, 
we  fear,  to  be  immediately  gratified,  and  had  that 
been  all  the  speech  we  should  have  taken  no  notice 
of  it.  Mr.  Bonsor,  however,  had  some  interesting  in- 
formation to  convey  as  to  the  movements  of  prices. 
It  helps  to  account  for  the  way  brewery  profits  have 
been  kept  back,  and  also  serves  to  show  that,  wicked 
as  Mr.  Lloyd  George  is  he  has  not  done  all  the  mischief 
by  any  means.  For  example,  English  barley 
averaged  6s.  a  quarter  more,  Californian  7s.  more,  and 
other  sorts  4s.  inore,  all  untaxed,  last  year  thati  in 
th'c  previous  one.  Worse  than  this  even,  the  price  of 
hops  was  in  1912   "  exactly   double  "  what  it  was  in 


.At  last  a  plan  for  dealing  with  the  over-capitalised 
business  of  Waring  and  Gillow,  Ltd.,  has  been  formu- 
lated. It  is  the  production  of  Mr.  A.  W.  Tait,  the 
receiver  and  manager  now  in  charge  of  the  business, 
and  is  drastic  enough  seeing  that  it  destroys  altogether 
the  mortgage  rights  of  the  existing  debenture  stock- 
holders, whose  ;£'i, 000,000  of  irredeemable  stock  is 
converted  into  ;^75o,ooo  6  per  cent,  cumulative  prefer- 
ence shares,  but  the  cumulative  attribute  only  begins 
on  January  i,  1914.  At  present  the  capital  consists  of 
£1 ,000,000  4i  per  cent,  irredeemable  mortgage  deben- 
ture stock,  ;^5C)o,ooo  of  5  per  cent,  cumulative  prefer- 
ence shares,  ;j70o,ooo  in  5  per  cent,  cumulative  ordi- 
nary shares,  and  ;^55o,c)oo  in  deferred  ordinary  shares, 
making  a  total  of  ;^2, 750,000.  The  proposed  capital 
of  the  new  company  will  be  ;^5oo,ooo  in  5  f)cr  cent. 
first  mortgage  debenture  stock,  presumably  to  be  made 
a  first  charge  on  the  whole  property,  and  practically 
therefore  the  purchase  price  of  that  property,  ;^750,ooo 
in  6  per  cent,  cumulative  preference  shares,  ;^25o,ooo 
in  ordinary  shares,  and  ^5,000  in  management  shares. 
This  last  touch  indicates  that  Maple  influences  prevail 
in  the  new  arrangement,  and  one  of  the  directors  of 
Maple  and  Co.  will  be  on  the  new  board  if  the  scheme 
goes  through.  It  is  not  a  scheme  there  is  anything  to 
recommend  unless  it  be  the  desperate  hopelessness  of 
the  position  as   it   stands. 


It  has  been  found  imjxsssible  to  sell  the  business  on 
terms  that  would  give  stockholders  or  existing  deben- 
ture holders  anything  for  their  property.  Therefore  it 
is  reconstituted,  and  those  who  subscribe  the  ;^50o,ooo 
of  5  per  cent,  first  mortgage  debenture  stock  will  be- 
come possessed  of  a  business  capitalised  at  ;£,"'2, 750,000, 
giving  the  owners  of  that  capital  not  so  much  as  a 
brass  farthing  of  real  interest  in  any  assets  there  may 
be.  Whether  the  new  owners  will  be  able  to  make  that 
business  pay  and  to  earn  enough  to  give  any  money 
to  the  new  preference  shareholders,  let  alone  the  ordi- 
nary, or  not,  are  p>oints  which  Mr.  Tait,  necessarily 
p)erhaps,  leaves  in  obscurity.  Our  own  feeling  is  that 
it  is  well-nigh  hopeless  to  attempt  to  carry  on  a  busi- 
ness of  this  description,  discredited  as  it  has  been  and 
with  the  help  of  only  about  ;^20o,ooo  of  fresh  money. 
That  seems  to  be  all  which  the  new  debentures  can 
provide,  as  the  rest  of  the  ^'500,000  will  apparently 
go  in  discounts  or  be  wanted  to  discharge  existing 
floating  obligations  ranking  ahead  of  the  old  deben- 
ture stock.  It  is  not  for  us  to  take  any  sides  in  a 
matter  of  this  sort ;  we  are  too  sorry  for  those  who 
have  suffered.  We  hope  success  will  attend  the  effort 
now  being  made,  but  were  we  a  debenture  holder  we 
should  rather  take  half-a-crown  in  the  £  and  be 
done  with  it  than  dangle  along  with  preference  shares 
to  which  nothing  is  preferred. 

.A  fusion  of  the  Dunlop  Pneumatic  Tyre  and  Dunlop 
Rubber  Companies  has  long  been  talked  about,  and  is 
now  about  to  be  carried  out.  The  Rubber  Company 
absorbs  the  Tvre  Company,  acquiring  all  its  assets,  with 
the  exception  of  the  shares  in  the  Rubber  Company 
held  by  the  Tyre  Con>pany  and  certain  other  small 
items,  including  ;^4>594  in  cash.  The  price  to  be  paid 
will  be  /?!, 1 26,790,  being  the  value  of  the  assets  as 
last  exhibited  in  the  Tyre  Company's  balance-sheet. 
This  price  will  be  liquiclated  first  by  tlie  redemption  of 
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the  outstanding  ;^305.6oo  in  debentures  of  the  Tyre 
Company,  second  by  ^7497 .932  disbursed  by  the  Rubber 
Company  to  discharge  the  liabilities  of  the  Tyre  Com- 
pany, and  third  by  ^S^S,^^^  '"  cash,  which  cash  the 
Tyre  Company  will  set  aside  to  discharge  the  obliga- 
tion assumed  on  its  part  under  the  agreement  to  pay 
for  129,303  ordinary  £1  shares  in  the  Rubber  Company 
at  50S.  per  share,  or  150  per  cent,  premium.  As  for  the 
goodwill,  trade  -marks,  and  designs  of  the  Tyre  Com- 
pany, they  will  be  taken  over  against  a  royalty  in  per- 
petuity of  6  per  cent,  of  the  nett  profits  made  by  the 
Rubber  Company,  from  whatever  source  derived. 
Thanks  to  these  arrangements,  the  share  capital  of  the 
Rubber  Company  will  be  increased  by  the  number  of 
shares  to  be  issued  and  bought  on  behalf  of  the  Tyre 
Company,  making  the  total  number  of  ordinary  shares 
970,363,  the  ;if20o,ooo  in  preference  shares  remaining 
untouched.  After  the  amalgamation,  the  Tyre  Com- 
pany will  possess  712,468  ordinary  shares  in  the  Rubber 
Company,  or  approximately  73  2-5  per  cent,  of  the 
Rubber  Company's  total  capital,  and  as  there  are  only 
257,89s  of  these  ordinary  shares  held  by  other  people, 
the  Tyre  Company's  proprietors  will  apparently  be  in 
control.  It  holds  none  of  the  Rubber  Company's  pre- 
ference shares.  Probabiy  economies  may  be  induced 
by  this  amalgamation,  and  it  ought  to  simplify 
accounts,  but  the  scheme  proposed  would  seem  to  add 
water  to  water,  and  it  must  not  be  forgotten  that  the 
rivalry  and  competition  in  this  business  get  keener  with 
every  year  that  passes.  If,  however,  the  shareholders 
are  pleased,  we  see  no  reason  why  we  should  not  be. 


A  writer  in  Le  Repertoire  Financier  has  been  dis- 
cussing the  causes  of  the  fall  in  Rente  and  in  Consols. 
He  comes  to  much  the  same  conclusion  that  we  have 
done.  Explanations  without  end  may  be  given  as  to 
the  why  and  wherefore,  and  M.  Klotz  and  Mr.  Lloyd 
George  may  sing  in  unison,  or  in  chorus,  the  lament 
of  changes  in  fashion,  but  above  and  beyond  all 
of  changes  in  fashion,  but  above  and  beyond  all 
yielding  higher  rates  of  interest,  the  expansion  of  the 
trustee  list  and  other  such — there  lies  the  extravagance 
of  Governments.  "  The  actual  state  of  the  market 
for  Rentes,  as  for  Consols,  registers  the  consequences 
of  the  deplorable  financial  policy  which  rules  in  France 
as  in  England  and  elsewhere,"  says  this  writer,  and 
if  that  extravagance  continues,  he  might  have  added, 
its  consequences  to  the  stability  of  well-ordered  States 
promises  to  be  stupendous  enough  to  satisfy  the  most 
lugubrious  imagination.  Every  year  the  quagmire 
deepens,  and  the  only  remedy  is  to  increase  its  hollow- 
ness  still  more  by  devouring  what  remains  of  our 
substance. 


Only  a  £50,000,000  Loan  for  the  Navy. 

"  Let  us  see  to  it,  while  we  are  already  committed  to 
large  plans,  that  we  do  not  fling  away  theEmpire  for  the 
sake  of  saving  what  would  be  the  mere  odd  sixpence  by 
comparison  with  British.wealth  and  the  issues  at  stake." 
■  ■  ■  .  ".What  we  want  is  not  a  passing  respite  from 
uncertainties  and  anxieties,  soon  to  return  again,  but  a 
full  sense  of  coming  security  and  a  full  recovery  of  hope 
in  the  future  of  the  Empire."  These,  good  reader,  are 
sentences  culled  from  the  frothy  torrent  of  words  em- 
bodying the  full  measure  of  blue  funk  shrieking  at  its 
maddest,  contributed  to  last  Sunday's  Observer  by  ha- 
wonderful  ex-O'Brienite,  J.  L.  Garvin.  He  is  so  un- 
happy now,  the  poor  fellow,  about  that  Empire  he  once 
despised,  that  we  would  pity  him  if  we  could  ;  but 
what  can  be  done  with  a  being  whose  whole  soul  is 
wrapped  up  in  and  terrorised  by  Dreadnoughts? 
J'ow  years  hence  France  and  Russia  together— and 
they  have  just  signed  a  very  important  naval  convention 
—are  expected  to  have  24  Dr  jadnoughts."  Think  of 
that,  ye  little  Englanders,  and  tr-r-r-remble  in  your 
shoes.  Twenty-four  Dreadnoughts  and  we,  by  then 
may  have  54  !  Was  ever  position  so  dangerous?  We 
should  not  be  able  any  more  to  indulge  in  the  waste  of  a 
"Naval  Review  "  with  such  a  mass  of  iron  afloat,  and 
which  might  be  used  against  us.    Germany,  you  know 


might  league  with  France  and  Russia,  and  then,  four 
years  or  so  hence,  the  three  together  might,  perhaps, 
have  57  against  our  54.  It  is  ruin,  ruin,  instant  destruc- 
tion to  the  Empire,  yells  Gossip  Garvin  and  echoes 
Goody  Spectator.  "I,  too,  am  afraid,"  it  says,  poor, 
dear  old  Goody  ! 

But  what  would  they  do  then,  these  shivering  heroes 
and  spokesmen  of  the  funkiest  blue  funk  school  that 
ever  lived  and  throve  in  a  luxury  of  terror?  They  would 
devote  "  the  proceeds  of  a  loan  of  ^!i'5o,oc)o,ooo  "  during 
the  next  seven  years  to  the  attainment  of  the  "  two  keels 
to  one  "  standard  against  the  whole  world,  and  then 
they  say  they  would  be  happy.  We  do  not  believe 
them  ;  they  are  happy  only  amid  their  visions  of  impen- 
ding disaster,  and  would  find  life  dreary  and  their 
occupation  gone  if  they  had  nothing  to  weep  over,  to  yell 
or  croak  about.  And  why  should  the  taxpayer  be  asked 
to  bear  the  strain  of  a  loan  of  ;^' 50, 000, 000 — raised  on  an 
adverse  money  market,  on  onerous  terms,  therefore — 
when  the  nation,  the  Empire,  is  so  rich  that  the  provision 
of  the  safety  number  of  Dreadnoughts  would  merely  be 
the  "  odd  sixpence  "  to  it.  Ah,  you  must  not  look  for 
sense  or  consistency  from  these  wild,  craven  prophets 
of  despair  !  They  want  a  loan;  nothing  but  a  loan  will 
pacify  them  or  give  us  a  week's  respite  from  their  be- 
moanings.  Let  us  be  thankful  that  it  is  only  a 
;^5o,ooo,ooo  loan  now  ;  when  the  admirals  were  out  on 
the  howling  dervish  of  Empire  business  they  demanded 
;£,"  1 00,000,000. 

How  would  the  yelpers  of  to-day  spend  the  money? 
They  do  not  know,  are  as  ignorant  of  the  "  how  "  as  the 
man  in  the  moon  or  Banquo's  ghost.  Give  them  their 
loan  and  they  will  revel — for,  perhaps,  three  weeks  and 
a-half,  or,  it  may  be,  three  days — in  that  "  hope  in  the 
future  of  the  Empire  "  about  which  Gossip  Garvin  and 
Goody  Spectator  rave — oblivious  of  the  fact  that  the 
Elmpire  has  not  asked  for  their  hope,  grows  its  corn, 
digs  its  gold  and  rears  its  sheep,  and  generally  gets 
along  fairly  comfortably  in  ignorance  of  Garvin  and  the 
echoers  of  Garvin,  and  all  other  spouters  of  words.  Yes, 
yes,  but  how  could  ^."50,000,000  be  spent  in  the  time  and 
over  and  above  the  other  ;^50,ooo,ooo  or  so  per  annum 
the  navy  is  now  costing,  or  will  cost  next  year  or  the 
year  after?  Even  the  Armstrong  company,  which  has 
just  supplied  our  Admiralty  with  a  new  ''  naval  con- 
structor " — the  office  has  no  brains  of  its  own — could 
not  expand  its  yards  sufficiently  to  accommodate  the 
additional  hulls  ordered  on  the  strength  of  the  loan, 
and  were  Armstrongs  and  Vickers,  and  Browns  and 
Cammells  to  lay  their  resources  together — as  they 
always  do — and  summon  to  their  aid  their  Spanish, 
Italian,  Russian,  Japanese,  and  other  yards  abroad, 
they  would  still  be  short  of  room,  of  men  and  tools 
unless  they  refrained  from  executing  the  orders  of  rival 
navy,  or  Dreadnought,  builders.  Would  our  unhappy 
gossips  aim  at  that  mode  of  "  dishing  "  the  foe? 
Nay,  they  have  not  wit  enough,  do  not  possess 
sufficient  acquaintance  with  mundane  affairs  to  imagine 
anything  so  Machiavellian  and  practical.  They  just 
want  that  "  ;^^ 50,000,000  loan,"  and  rather  than  not  get 
It  might  even  be  willing  to  suggest  a  "  benevolence  " 
loan  a  la.  "  Dickon  "  or  Edward  IV.,  if  thev  knew 
aught  of  our  financial  history,  and  had  to  find  none  of 
It  themselves,  the  dear,  demented  goodies  that  they 
are  ;  but  the  spending  is  beyond  them.  The  comfort  to 
their  souls  lies  in  the  sound  "  ;^5o,ooo,ooo  "  ;  it  is  as 
sweet  to  their  ears  as  the  word  "  Mesopotamia  "  to  the 
pious  old  Scotswoman. 

Might  we  suggest  to  the  distraught  creatures  upon 
whom  the  burden  of  Empire  appears  to  be  too  great 
for  sanity,  that  they,  having  got  their  ^'50,000,000, 
might  approach  the  one  and  only  Kaiser  with  an  offer 
to  buy  his  Dreadnoughts?  His 'volatile  mind  has,  we 
are  prone  to  believe,  been  fascinated  by  the  notion 
years  ago  elaborated  in  the  columns  of"  this  journal 
that  the  coming  ship  of  war  must  be  bomb-proof-roofed, 
and  that  being  so,  he  might  prove  amenable  to  a  good 
cash  profit  on  his  fleet  as  it  stands,  or  on  the  Dread- 
noughts therein  contained.  Buy  up  the  German  war- 
ships, in  short,  and  secure  at  once  an  unquestioned 
preponderance  in  iron  tubs  soon  to  be  obsolete,  and 
deliverance   from   fears  of  German   invasion.      To  be 
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sure,  according  to  the  insane  blue  funkists,  German 
Dreadnoughts  are  only  bunkered  to  hold  enough  coal 
to  carry  them  to  our  shores — Germany,  as  is  so  well 
understood  of  jingoes,  having  no  interests  so  far  away 
as  Africa  or  China,  where  her  ships  of  war  might  be 
useful — but  that  might  be  an  advantage  to  us.  We 
could  station  a  German  Dreadnought  at  every  port  in 
these  islands,  still  ours,  to  show  the  tax-providing 
citizens  what  a  valiant,  rich,  Imperial,  all-conquering 
provident,  and  likewise  spendthrift,  people  we  are. 
Failing  the  Kaiser,  we  really  do  not  know  where  the 
possessors  of  that  ;^50,ooo,ooo  loan  arc  to  turn  in 
order  to  be  well  quit  of  all  of  it  except  the  obligation 
to  pay  interest  upon  it.  Uncle  Sam  is  not  likely  to 
part  with  his  ill-constructed  monstrosities,  he  having 
a  Monroe  doctrine  to  exploit  and  uphold,  and  the 
world  to  cheat  over  the  Panama  Canal  dues.  France 
may  not  care  to  "  do  a  deal,"  although  not  so  mad  yet 
as  to  think  Dreadnoughts  essential  to  national  salva- 
tion ;  and  Japan,  though  hard  up,  cannot  strip  herself 
of  any  apparent  safeguard  with  Russia  aggressive  in 
Mongolia,  and  China  awake  and  on  the  march.  No,  it 
must  be  the  Kjiiser  who  will  get  these  millions  as  soon 
as  the  jingoes  get  them,  for  even  were  we  to  divide 
them  up  among  said  jingoes  themselves,  and  their 
yellow  press,  on  condition  that  they  departed,  and  left 
us  in  peace,  we  should  have  no  assurance  of  peace 
and  quiet,  for  the  insane  cannot  be  controlled.  New 
mad  dervishes  of  Empire  would  be  as  rife,  as  ram- 
pageous and  soul-wearying  as  ever  within  a  month 
of  the  dispersal.  Perhaps  it  would  be  best  after  all 
not  to  raise  this  loan,  and  leave  the  fanatics  unread. 
We  at  least  would  then  be  able  to  escape  the  contagion 
of  insanity. 


English  Railway  Half-year. 

Although  the  chairman  of  one  of  the  English  railway 
companies  was  at  pains  to  point  out  to  the  shareholders 
a  few  days  ago  that  the  result  of  the  working  for  the 
past  six  months  compared  favourably  with  the  results 
obtained  by  many  other  kindred  undertakings,  this  fact 
brings  but  cold  comfort  to  those  whose  income  depends 
upon  dividends  received  from  investments  in  Home 
Railway  ordinary  stocks,  and  the  contemplation  of  the 
results  of  the  past  half-year,  with  an  almost  general 
reduction  in  dividends,  is  not  an  exhilarating  form  of 
amusement.  Taking  the  returns  of  15  of  the  leading 
companies  we  find  that  the  gross  receipts  at 
^^43,553,780  showed  a  decrease  of  ^1,542,715  or  3.42 
per  cent,  while  the  expenditure  was  ^'87,159  higher  at 
;^28, 680, 733,  resulting  in  a  nett  revenue  of 
^"14,873, 047,  which  was  ;^i, 629,874,  or  9.87  per  cent., 
less  than  for  the  corresponding  half-year.  In  face  of 
these  figures  it  was  not  surprising  that  nearly  the  whole 
of  the  companies  had  to  declare  reduced  dividends, 
while  no  allocations  could  be  made  to  reserves,  and  the 
^  balance  carried  forward  in  the  aggregate  was  appre- 
ciably lower.  Those  companies  who  were  dependent  in 
an  exceptional  degree  upon  the  revenue  derived  from 
mineral  traffic  were,  of  course,  the  heaviest  sufferers,  but 
when  it  is  borne  in  mind  that  the  dislocation  of  traffic 
owing  to  the  miners'  strike  resulted  in  a  loss  of  traffic 
amounting  to  about  four  millions  in  the  six  weeks  the 
strike  lasted,  it  will  be  seen  that  a  very  considerable 
proportion  of  the  loss  was  recovered  before  the  close  of 
the  half-year.  The  publication  of  the  half-yearly  reports 
disclosed  the  fact  that  the  companies  were  not 
uniformly  successful  in  their  efforts  to  reduce  expendi- 
ture, the  difficulty  of  cutting  down  expenses  having 
been  intensified  by  the  improvements  which  have  been 
made  during  the  period  under  review  in  the  terms  and 
conditions  of  employment  of  certain  grades  of  the  em- 
ployees. .-V  few  of  the  companies  had  a  .sufficient  stock 
of  coal  at  the  time  of  the  strike  to  obviate  the  necessity 
of  making  any  purchases  at  enhanced  prices,  but  in 
some  cases  purchases  had  to  be  made  at  almost  pro- 
hibitive prices.  The  companies  who  were  most  suc- 
cessful in  curtailing  expenditure  during  the  half-year 
were  the  North-I^astern  and  Midland  ;  the  former  com- 
pany's decrease  in  expenses  came  to  ;^i  19,000  against 


the  loss  of  revenue  amounting  to  ;^368,ooo,  while  the 
Midland  effected  a  saving  of  some  ;£j'90,ooo.  On  the 
other  hand,  the  figures  of  the  London  and  North- 
western Co.  were  rather  startling,  for  expenses  went 
up  by  over  ;^2oo,ooo,  and  to  pay  a  dividend  at  the  rate 
of  5  per  cent,  against  6  per  cent,  the  directors  were 
compelled  to  draw  upon  the  reserve  to  the  extent 
of  ;£'6o,ooo,  and  to  reduce  the  balance  forward 
by  another  ;^'5o,ooo.  The  only  other  company  which 
had  to  dip  into  its  reserve  was  the  London  and  South- 
western, but  with  a  nett  decrease  of  ;;£^i24,ooo  in 
revenue,  and  in  order  to  pay  3  {>er  cent,  against  4 
per  cent,  last  time,  it  was  necessary  to  withdraw 
;^45,ooo  from  reserve.  Reductions  of  i  per  cent,  in 
dividends  were  also  announced  by  the  Great  Eastern, 
Great  Western,  Lancashire  and  Yorkshire,  and  North- 
Eastern,  while  the  Midland  dividend,  which  a  year  ago 
was  raised  by  J  per  <"ent. ,  was  this  time  put  down  by 
that  amount.  The  Great  Northern  managed  to  main- 
tain its  distribution  at  the  3  per  cent,  level  owing  to 
the  fact  that  a  much  larger  sum  was  brought  into  the 
half-year,  but  the  carry  forward  was  cut  down  from 
;^i2i,c>oo  to  ;£6^,cxx>,  and  nothing  went  to  reserve. 
5k)me  surprise  was  expressed  when  the  Central  London 
figures  were  published,  as  it  was  found  that  about  80 
per  cent,  of  the  loss  of  traffic  had  been  reco\'ered,  but 
somewhat  different  conditions  prevailed  on  the  tube 
lines  ;  in  all  cases  there  was  a  decline  in  working  ex- 
penses, and  the  improvement  in  nett  revenue  shown 
by  the  Underground  Electric  Railways  was  of  a  sub- 
stantial character. 

In  every  respect  the  half-year  has  been  a  very  trying 
one,  whether  looked  at  from  the  point  of  view  of  the 
shareholder,  or  from  that  of  the  directors  and  man- 
agers. Judging  from  the  remarks  made  by  the 
various  speakers  at  the  meetings  this  week,  many  of 
the  demands  now  being  received  for  improved  condi- 
tions of  service,  both  as  regards  pay  and  hours  of 
labour,  are  unreasonable  ;  every  effort  is  being  made  to 
meet  the  men,  and  expenditure  is  likely  to  be  pro- 
gressive in  the  future.  The  charges  under  the 
National  Insurance  Act  will  be  an  additional 
burden  to  the  companies,  amounting  in  the 
case  of  the  Midland  to  about  ;^55,ooo  a  year, 
and  other  fresh  expenses  will  arise  as  a  result  of  the 
Railway  Accounts  Act.  The  chairman  of  the  Midland 
expressed  confidence  that  the  Government  would  carry 
out  their  promise  to  the  railway  companies,  given  in 
August,  191 1,  that  a  Bill  should  be  passed  authorising 
an  advance  in  railway  charges,  and  in  view  of  the 
higher  cost  of  materials  and  the  increased  wages  bill, 
shareholders  will  devoutly  hope  that  the  Government 
will  soon  redeem  its  pledge.  .At  present  there  are  no 
signs  that  anything  is  being  done. 


Australian  Prosperity. 

It  is  great,  nobody  can  deny  that,  and  its  magnificence 
is  hurrying  the  Commonwealth  forward  in  a  career  of 
extravagance  not  reassuring  to  behold.  Last  fiscal  year, 
closed  June  30,  the  income  of  the  Federal  Government, 
Mr.  Fisher  told  the  House  of  Representatives,  was 
;^2o,546,ooo,  and  the  expenditure  just  ;^425,ooo  less. 
As  recently  as  the  year  ended  June  30, 1909,  the  revenue 
was  only  £"14,351,000.  The  Commonwealth  expendi- 
ture for  the  past  year  came  to  £^20, 12 1,000,  including 
£"5,824,000  paid  over  to  the  States  composing  the 
Federation.  This  left  £"14,297,000  to  be  spent  by  that 
Federation's  own  Government.  Three  years  before  out 
of  the  total  income  of  £'14,351,000  the  individual  States 
got  £"7,930,395  and  the  Commonwealth  itself  £"6,420,398, 
but  in  the  interval  "  Defence,"  pensions,  invalid  and 
maternity  allowances,  bounties  on  industries  and  what 
not  have  made  new  or  enlarged  demands,  so  that 
the  Federal  share  of  the  total  income  was  last  year 
about  as  large  as  the  entire  demands,  Federal  and 
State,  three  years  before.  Owing  mainly  to  the  way  the 
imports  have  been  forced  up  without  regard  to  the  capa- 
city of  the  new  nation  to  pay  and  to  the  twist  upward 
given  to  the  tariflf,  the  Customs  revenue  has  risen  nearly 
£"3,000,000  since  1908-9,  and  the  land  tax,  which  only 
came  into  operation  in  1910 — a  tax  on  capital,  like  our 
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own  death  duties — gave  last  year  ^1,366,000,  or  ;^66,ooo 
more  than  it  is  expected  to  produce  in  the  current  year. 
From  the  Post  Office  also  a  great  increase  in  gross 
income  has  been  derived — fully  ^500,000  in  four  years, 
notwithstanding  a  "  loss  "  of  ^"4 70,000  on  penny  postage 
last  year,  but  there  is  no  nett  gain  to  revenue  from  this 
growth.  On  the  contrary,  the  deficiency  borne  by  the 
general  revenue  on  account  of  this  department  was  last 
year  ;/fi88,ooo. 

But  what  does  the  Government  of  the  Commonwealth 
do  with  all  this  money  ?     It  spends  it  lightly  and  easily, 
could  spend  twice  as  much  if  we  here  would  only  go  on 
lending  the   money.       In   the   current   fiscal   year,   for 
example,  the  expenditure   is    estimated    to   exceed   the 
income  by  ;^2, 2 16,000 — revenue,  /"2o,422,ooo;  expendi- 
ture,   /■22,683,ooo.     It     could    not     be     otherwise    for 
"  Defence."     Australia— our  jingoes  and  Messrs.  Garvin 
and   Strachey    will    no    doubt   demonstrate   to   you,   is 
threatened  with  immediate  invasion  by  Germany,  and  if 
Germany  fails    to    come   up   to  the  blue  funkist  pitch, 
then  by  Russia  and  Japan,  with  the  possibility  of  China 
taking  a  hand — will  require  in  the  current  year  no  less 
than  /5,438,ooo  for  defence,  the  requirements  having 
expanded   to    that    total    from    ;^i, 01 8,000    in    1908-g. 
Then  invalid  and   old-age  pensions  demand  ;^2,405,ooo 
plus  "  maternity  "  allowances  of  ;^4oo,ooo,  and  none  of 
these  charges   existed  two  or  three  years  ago,  or  existed 
only  in  a  rudimentary  way.     "  Labour,"  too,  or  labour's 
master,  exacts  ;^405,ooo  this  year  as  "sugar  bounty  " — 
— to    placate    Queenslanders,    is    it  ?— while    iron    and 
other     bounties     will     take     away     ;^99,ooo.     In    this 
way  we  have  ^'8,747,000  in  all  required  to  meet  charges 
of  an  essentially  non-remunerative  and  decidedly  burden- 
some description,  and  the  power  to  pay  apart  from  the 
yield  of  the  soil  depends  entirely  on  the  productivity  of 
the  Customs  revenue  and  the  land  tax.     A  time  of  low 
imports  consequent  on  years  of  drought,  or  a  "  tight  " 
London  money  market  lasting  long,  would  bring  instant 
embarrassment.  Well,  the  motto  of  the  Commonwealth  is 
"  Advance,  Australia  !  "  is  it  not  ?    And  if  progress  cannot 
be  made  m  one  way  other  ways  are  open.  This  "  Defence  " 
business,  for  instance,  brings  a  blood  tax  with  it  which 
may  soon  prove  severe  enough  in  a  land  where  nearly 
;63,ooo,ooo  a  year  is  already  demanded  in  satisfaction  of 
bureaucratic    charity.     A   prospect    of    ever-increasing 
deficits  thus  opens  before  the  patient  citizen,  and  soon 
there  may  be  no  reserves  except  the  State  Bank  and  its 
paper  money.     In  the  current  year  the  deficit  is  to  be 
covered  by  ;(f  2,261,000  of  accumulated  surpluses  brought 
from  the  past  two  years   so   that   the  budget    may  be 
balanced.     The  money  is  to  be  divided  between  "  De- 
fence "  or  "  The  Fleet  Construction  Fund  "  and  old-age 
pensions,    but  the  borrowing   abroad   will    have    to   be 
strenuous  if  the  pace  thus  set  is  to  continue.     Are  there 
any  sinking  funds  left  to  grab  ? 

Never  forget  that  all  this  flush  of  Federal  Govern- 
ment expenditure  comes  on  the  top  of  the  budgets  of 
individual  States  already  burdensome  enough.  Taking 
the  SIX  States  and  the  Commonwealth  together  the  gross 
revenue  they  have  to  collect  and  account  for  cannot  now 
be  much  if  anything  short  of  ;^5o,ooo,ooo.  Allow  for 
the  working  costs  of  the  railways  and  tramways  and  the 
expenses  of  the  post  and  telegraph  departments,  say 
£13,000,000  to  ^14,000,000  all  told,  and  there  remains 
£  3b,ooo,ooo  to  £37,000,000  more  or  less  representing  the 
proceeds  of  taxation,  and  of  this  sum  between 
£11,000,000  and  £^12,000,000  is  absorbed  in  meeting  the 
interest  and  other  charges  imposed  by  the  public  debts.  If 
from  the  balance  of  say  £"25,000,000,  we  deduct  some 
£9.000,000  to  £^10,000,000  representing  the  cost  of 
bureaucratic  charity  and  "  Defence,"  there  is  not  so  much 

W  not'h-  /Tr""^"*?  °^  *^«  ^^^''  administration 
nrnH.n.  K^  /V°^  Contingencies,  for  reserves,  for  any 
prudent  object  calculated  to  insure  the  country's  future 
On  the  contrary  ail  progress  is  made  by  help  of  borrowed 
money.  Mr.  Fisher  seems  to  have  bragged  that 
£14.100,000  had  been  expended  by  the  Commonwealth 
on  new  works  from  revenue  since  1900,  and  that 
£  10,004  000  IS  the  estimated  expenditure  on  these  works 

n^'.n.-  /vf^/"'^''!''"/!''  J""^  30  next,  but  he  forgot  to 
mention  that  much  of  this  money  was  the  more  or  less 
indirect   product   of    money   borrowed  by   the   severa 


States.  We  have  not  their  latest  returns  before  us,  but 
in  the  ten  years  ended  with  1909  the  loan  expenditure  of 
the  six  States  embraced  in  the  Commonwealth  came  to 
nearly  £"60,000,000,  and  during  the  past  three  years  the 
borrowing  has  not  slackened.  The  public  debt  of 
New  South  Wales  was  £"67,361,246  at  June  20, 
1900,  and  at  the  same  date  in  1910  it  was 
£r95.523.526,  an  increase  in  ten  years  of  over 
41  per  cent.  The  other  colonies  in  Australia  have  not 
gone  ahead  so  fast,  but  yet  the  increase  in  the  debt 
charges  borne  by  the  six  has  been  £"2,163,000,  or  about 
21  per  cent.,  within  the  same  period  of  time,  and  because 
it  is  so,  we  must  insist  always,  no  one  can  say  what  the 
real  staying  power  of  these  communities  is.  Their 
politicians  may  recite  to  us,  as  Mr.  Fisher  does,  the 
values  of  the  property  they  own,  or  that  the  Common- 
wealth has  taken  over  from  the  several  States,  and  in 
other  ways  magnify  the  appearance  of  their  grandeur, 
but  all  that  tells  us  nothing.  The  truth  will  probably 
never  be  ascertained  until  the  exhaustion  of  the  Mother 
— the  milch-cow — Country  puts  an  end  for  a  season  to 
the  colonial  dependence  on  London  loans. 


Our   Foreign    Trade    in   July. 

It  was  very  fine,  every  drawback  allowed  for,  imports 

being  up  14.2  per  cent,  and  exports  21.3  per  cent.,  while 

the  dechne  of  13.2  percent,  in  re-exports   is  probably  a 

mere  passing  consequence  of  the  trouble  at  the  London 

Imports. 


July. 

Inc.  or  Dec. 

as  compared 

with  igii. 

1910.        1          J9n.        1        191,. 

General  Merchandise 
Gold  

f. 

49.374,008 

3.316,538 

1,133.865 

51,038,181 
4,233,895 
«, 134,361 

£ 
58,304,351 
4,901,530 

1,586,8^6 

£ 
+  7,266.170 

Silver 

+      667,635 

+     452.535 

Tolal     ..        .. 

53.824.411 

56,406,437 

64,792,777 

+  8,386,340 

Exports. 

Brit.  &  Irish  Produce 
For.  and  Col.  M'dse. . 

Gold       

Silver 

38,388,177 
8,221,595 
3,341,040 
1,101,587 

34.607,636 
8,178,719 
3.021,135 
1,318,861 

£ 

41.986,360 

7,093,669 

1,890,559  . 

1,283,226 

£ 
+  7,378,724 

—  1,085,050 

—  I. 130,576 

—  35.635 

Total     .. 

51,052,399 

47,126,351 

52,253,814 

+   5,127,463 

Imports. 


General  Merchandise 
Gold       .. 
Silver     .. 


Total 


Seven  Months  ended  July. 


„    £ 

383,757,048 
36,148,819 
8,137,891 


428,043,758 


385,167,536 

28,551,042 

8,522,855 


422,241,133 


£ 
412,232,374 
29,712,078 
8,894,802 


450,839,254 


Exports. 


Brit.  &  Irish  Produce 
For.  and  Col.  M'dse.. 

Gold  

Silver * 


Total 


£ 

242,973,900 

63,533,866 

25,457,178 

7,657,790 


339,622,734 


258,275,933 

63.066.163 

18,605,520 

9,679,237 


349,626,853 


£ 

267,299,405 

64,927,390 

21,423,795 

8,114,851 


361,765,441 


£ 
+    37,065,138 
+      1,161,036 
+        371,947 


+     28,598,121 


£ 
+      9,023,472 

+  l,86l,2»7 
+  1,818,275 
-        1,564,386 


+       12,138,588 


Visible  Balance  of  Trade. 


Imports. 
Exports. 


Excess  value  of  im- 
ports  over  exports  ) 


Imports. 
Exports. 


Excess  value  of  ira-  1 
pons  over  exports  I 


July. 


£ 
53.824,411 
51.052,399 


2,772,012 


56,406.437 
47,126,351 


£ 
64.792.777 
52.253,814 


9,280,086        12,538,963 


+    8,386,340 
+    5,127,463 


+   3,258,877 


Seven  Months  ended  July. 


428,043,758' 
339,622,734 


0,421,024 


£ 
422,241,133 
349.626,853 


72,614,280 


£ 
450,839,254 
361,765,441 


89,073,813 


+  28,598,121 
+  12,138,588 


+  16,459,533 


coIh? ™'"^^  °^  ""1  i™Po«s  represent  the  cost,  insurance,  and  freight,  or,  when 
goods  are  consigned  for  sale,  the  latest  sale  value  ot  such  goods. 

docks.  It  follows  that  the  total  value  of  our  foreign 
commerce,  leaving  out  of  account  movements  of  gold 
and  silver,  exceeded  £"100,000,000  last  month.  No  doubt 
the  month  contained  one  more  working  day  than  July 
igii,  but  even  so  the  volume  of  business  rushed  forward 


August  io,  1912. 


Ube  Jnvestors'  TRevfew* 


189 


like  a  dammed  up  flood.  All  the  rise  in  value,  however, 
is  not  representative  of  increased  quantities.  On  the 
contrary,  prices  have  been  moving  up  until  they  exercise 
a  material  influence  in  swelling  aggregates.  All  cereals, 
for  example,  are  dearer  now  than  they  were  a  year  ago, 
some  of  them  decidedly  dearer.  Wheat  declined  in 
quantity  by  5.4  per  cent,  last  month,  but  the  value  was 
nearly  4  per  cent,  higher,  and  the  decline  of  over  17  per 
cent,  in  the  quantity  of  maize  imported  brought  a 
decrease  of  less  than  10  per  cent  in  the  value.  In  fact, 
with  the  exception  of  raw  cotton,  which  continues 
cheaper  than  last  lear,  and  jute,  which  has  also  been 
falling  in  price,  there  is  scarcely  a  commodityoimported, 
whether  food  or  raw  material,  which  is  not  dearer  now 
than  it  was  a  year  ago,  and  in  some  instances  prices 
have  risen  very  materially. 

It  is  just  the  same  with  the  export  trade,  but  not  to 
the  same  extent.  As  far  as  we  are  able  to  trace  the 
thing  out  by  leaning  upon  the  admirable  summary 
tables  given  in  the  Times — tables  originally  adjusted  by 
this  writer  more  than  thirty-five  years  ago — we  are  not 
getting  such  good  prices  for  iron  and  steel  exports  now 
as  we  did  twelve  months  ago.  Cotton  piece  goods 
though  are  sensibly  cheaper,  although  not  perhaps  so 
much  down  in  price  as  the  raw  material — the  cotton 
trade,  i.e.,  is  highly  profitable — and  we  are  getting  more 
money  for  our  coal  and  coke,  our  refined  sugar,  our 
beer,  and  probably  for  our  machinery  and  millwork,  but 
salt  is  cheaper  and  soda  compounds,  as  well  as  wool 
and  woollen  and  worsted  yarns.  Woollen  and  worsted 
tissues,  however,  are  higher,  and  the  exhibit  is  on  the 
whole  comforting,  indicating  as  it  does  that  the  larger 
trade  of  the  country  is  by  no  means  a  "  dumping " 
kind  of  trade  in  the  Protectionist  sense  of  that  term. 
We  hold  our  markets  in  spite  of  all  competition,  and 
the  trade  we  do  is  a  paying  trade,  not  a  trade  whose 
volume  is  bulged  by  our  being  compelled  to  sell  at  a 
loss. 


Mexico  North-Western  Railway  Co. 

It  was  unfortunate  for  this  company's  progress  in 
191 1  that  its  field  of  operations  should  have  lain  within 
the  worst  region  of  the  disturbed  zone  in  Mexico,  viz., 
that  part  of  the  country  lying  between  El  Paso  and  the 
Gulf  of  California.  In  consequence  of  this  misfortune 
and  through  no  fault  of  its  own,  the  nett  result  for  the 
twelve  months  was  a  loss  of  $324,788  gold.  Happily,  a 
credit  balance  of  $319,427  was  brought  forward  from 
the  previous  year,  so  that  the  nett  shortage  carried  to 
the  balance-sheet  is  only  $5,360.  Even  so,  the  results 
are  most  disappointing,  especially  as  a  much  larger 
business  was  done  by  the  company's  subsidiary,  the 
Madera  Co.,  Ltd.,  which  produced  94,765,489  ft.  of 
timber  compared  with  54,627,654  ft.  in  the  previous 
year,  and  shipped  53,886,105  ft.  against  27,133,978  ft. 
Most  of  the  lumber,  however,  would  seem  to  have  re- 
mained unsold,  for  the  stock  on  hand  at  the  end  of  the 
year  was  approximately  68,000,000  ft.  of  manufactured 
lumber,  an  increase  of  about  41,000,000  on  the  twelve 
months.  Other  misfortunes  attended  the  business,  for 
the  box,  sash  and  door  department  of  the  Madera  Co. 
at  Madera  was  totally  destroyed  by  fire  on  Decem- 
ber 30  last.  To  be  sure,  the  loss  was  covered  by  in- 
surance, and  already  the  reconstruction  has  been 
finished,  so  that  the  company  is  again  in  a  position  to 
cut  up  all  the  box,  sash  and  door  stock  required  for  the 
Mexican  market. 

In  spite  of  revolutionary  disturbances,  the  construc- 
tion of  additional  railway  mileage  went  on,  but  the 
company  was  able  to  work  its  trains  from  El  Paso  to 
Chihuhua  on  February  i,  and  on  March  10  a  regular 
service  was  started  and  has  been  maintained  since  so 
far  as  conditions  allowed.  Other  extensions  are  also 
making  progress  and  that  of  the  Cusihuiriachic  branch 
from  San  Antonia  was  able  to  begin  working  on  Octo- 
ber I  last,  giving  satisfactory  results  until  the  revolu- 
tionary upheaval  interfered.  It  has  been  decided  by 
the  board  to  build  a  large  finishing  mill  at  El  Paso  in 
Texas  where  box,  sash,  door  and  other  finished  lumber 
will  be  produced.  This  mill  should  be  at  work  towards 
the  end  of  the  present  year,  and  it  ought  to  help  the 


company  to  earn  profits.  The  total  length  of  line 
owned  and  controlled  by  the  Mexico  North-Western 
Railway  is  now  495  miles,  and  apparently  there  bas 
been  a  good  deal  of  money  spent  during  191 1.  The 
amount  of  first  mortgage  bonds  outstanding  has  been 
increased  by  $4,764,000,  making  the  total  outstanding 
;^5, 100,000.  Bank  advances  have  also  gone  up 
$2,678,000,  and  including  accrued  interest  now  aggre- 
gate $4,471,161,  while  sundry  creditors  arc  owed 
$97,400  more,  and  accrued  interest  is  up  $67,152. 
Against  these  increased  exhibits  of  indebtedness  we 
have  an  increase  of  $3,372,591  in  the  advances  to  sub- 
sidiary companies,  and  there  is  an  entry  of  $780,000 
described  as  "  investments  in  subsidiary  companies  as 
per  last  balance-sheet,"  but  we  can  find  no  such  entry 
in  the  previous  year's  accounts.  Other  entries  in  the 
new  balance-sheet  have  nothing  to  correspond  with 
them  in  the  previous  year's  one,  such  as  "  material  in 
transit  $282,824,"  so  that  we  are  not  able  to  make  any 
close  comparison.  Cash,  however,  is  down  to  $394,747 
against  $682,980  at  the  end  of  1910,  and  as  there  is 
still  much  to  be  done  we  may  look  for  further  issues  of 
capital  at  no  distant  date.  The  enterprise,  however,  is 
undoubtedly  one  of  great  possibilities,  and  ought  to 
afford  many  opportunities  to  do  profitable  business  ;  so 
people  must  not  be  disheartened  by  the  temporary  set- 
back due  to  causes  which  should  be  regarded  as 
temporary. 

The  Week's  Hints. 

We  have  sermonised  so  much  in  each  of  the  past  two 
weeks  that  it  will  be  better  to  omit  a  discourse  on  the  present 
occasion  and  just  ofifer  readers  a  suggestion  or  two. 
Markets  besides  offer  nothing  to  talk  about.  One  sugges- 
tion comes  to  us  from  a  Scotch  correspondent  signing 
himself  "  Invergarvan,"  who  recommends  the  4^  per 
cent,  debenture  stock  of  the  Mortgage  and  Deben- 
ture Co.,  which  he  says  is  quoted  at  89-91,  and  he  thinks 
it  a  better  security  than  the  4  per  cent,  debenture  stock 
of  the  International  Investment  Co.,  recently  mentioned 
by  us  at  a  higher  price.  He  is  in  some  respects  right, 
for  the  Mortgage  and  Debenture  Co.  is  a  good  concern 
in  strong  and  experienced  hands,  only  it  is  not  a  financial 
trust,  but  a  company  dealing  in  land  mortgages  and 
therefore  precluded  from  opportunities  of  making  a 
profit  on  the  Stock  Exchange.  All  the  same  it  is  a 
company  whose  debentures  are  well  secured,  and  it  has 
a  reserve  fund  of  over  ;^53,ooo.  Moreover,  the  deben- 
ture stock,  interest  on  which  is  paid  in  April  and  October, 
becomes  redeemable  after  March  31,  1916,  at  105  on 
three  months'  notice.  The  price  has  not  so  long  ago  been 
down  at  87J,  but  it  is  not  dear  at  90  or  thereby. 

From  another  source  we  have  been  advised  that  the 
time  has  come  to  begin  looking  out  for  investments  in 
the  securities  of  electric  manufacturing  companies.  A 
time  of  great  activity  lies  ahead  of  these  undertakings, 
which  should  enable  most  of  them  to  work  clear  of  the 
difficulties  they  have  long  had  to  struggle  with.  Some 
of  the  concerns  they  created  in  order  to  provide  them- 
selves with  business,  and  whose  unvendable  paper  they 
had  to  take  in  payment,  are  beginning  to  prosper,  and  in 
spite  of  the  fact  that  engineers  of  the  Allgemeine 
Elektricitats  Co.  of  Berlin  have  been  swarming  over  the 
Brighton  railway  with  a  view  to  its  electrification  by  the 
German  company,  there  will  be  plenty  of  work  for  home 
concerns  in  that  and  other  directions  at  no  distant  day. 
The  10  per  cent.  £5  preference  shares  of  the  British 
Westinghouse  Co.,  written  down  to  £i  paid,  were 
specially  mentioned  to  us  as  a  fair  speculative  purchase 
could  they  be  obtained  at  los.  or  thereabouts,  and  those 
who  like  to  see  interest  coming  in,  might  perhaps  do 
worse  than  buy  a  little  of  the  company's  4  per  cent. 
debenture  stock  at  59  or  so. 


A  branch  of  the  National  Bank  of  South  Africa,  Ltd.,  has 
been  opened  at  Warrenton,  C.G.H. 

The  Bank  of  New  Zealand  have  opened  agencies  at  AratapM 
and  Te  Kopuru  in  the  Dominion  of  New  Zealand. 

Mexico  North-Western  Railway  Co. — Lumber  department  cut 
for  week  July  27  943,000  feet  board  measure  and  shipped 
1,257,000  feet  board  measure. 


igo 


Zhc  Jnvestors'  TReview. 


August  io,  1912. 


American  Business  Notes. 

Strenuous  efforts  are  being  made  by  the  profes- 
sionals of  Wall  Street  to  initiate  a  new  upward  move- 
ment in  stocks,  and  as  they  have  the  field  all  to  them- 
selves they  are  fairly  successful  in  raising  prices.  It  is 
only  a  question  of  endurance,  and  in  time  the  public 
will  follow  the  lead  thus  given.  It  always  has  done 
that  and  always  will.  To  be  told,  therefore,  day  after 
day  that  neither  commission  houses  nor  outside  players 
are  taking  a  hand  in  the  game  is  nothing  to  the  pur- 
pose ;  the  play  has  but  to  continue  and  the  rush  will 
come.  There  is,  however,  the  Presidential  election  loom- 
ing nearer  and  nearer,  and  also  the  retardant  and  vexa- 
tious action  of  the  Legislature  at  Washington  over  the 
tariff.  The  tariff  is  not  being  attacked  for  hatred  of  the 
thieves  it  nurtures ;  it  is  being  used  as  a  catch-cry 
in  the  contest,  reductions  in  this  and  the  other  schedule 
of  duties  are  being  voted,  but  nothing  substantial  is 
likely  to  happen  between  now  and  the  advent  of  the 
new'  President.  General  business  will  accordingly 
halt,  and  consequently  the  efforts  to  develop  a  large 
mass  of  speculation  are  likely  to  come  to  little  for  the 
time  being.  Moreover,  difficulty  is  being  experienced 
in  raising  money  in  Europe.  The  agent  of  a  finance 
house  who  has  recently  returned  to  the  United  States 
from  Europe  has  been  complaining  bitterly  to  Press 
correspondents  that,  whereas  even  a  year  ago  he  could 
sell  bonds  here  and  on  the  Continent  yielding  4^  per 
cent.,  he  cannot  now  get  first  class  securities  even 
looked  at  if  they  offer  less  than  5  per  cent.,  and  some 
borrowers  would  like  to  get  7  j>er  cent.  While  this 
temper  lasts  a  severe  drag  will  be  placed  upon  the 
activities  of  the  Wall  Street  financial  juggler  and 
punter. 

Last  week's  bank  and  finance  trust  figures  show 
comparatively  small  changes,  but  they  seem  to  be  in 
the  direction  of  strength,  because  the  loans  have  again 
been  shifted  to  Europe,  and  to  some  extent  to  interior 
banks.  Thus  New  York  Clearing  House  averages  show 
a  reduction  of  ^^64,400  in  the  loans  simultaneously 
with  an  increase  of  ;£^535,200  in  the  specie  and  of 
^843,400  in  the  deposits.  The  nett  increase  in  the 
cash  is  little  more  than  ;^477,ooo  after  deducting  a  loss 
of  ;^S8,ooo  in  greenbacks,  but  even  so  the  surplus 
reserve  is  ;^29o,ooo  better  at  ;^4,05o,40o  against 
;j^3, 109,000  a  year  ago.  Week-end  figures  are  in  the 
same  direction,  but  by  no  means  so  good  in  some 
respects,  although  loans  are  ^^550,000  down.  The 
nett  increase  in  the  reserve  is  only  ;^25,ooo,  a  gain  of 
;^i55,ooo  in  specie  having  been  nearly  balanced  by  a 
loss  of  ;^i 30,000  in  greenbacks,  while  deposits  are 
;^7oo,ooo  down  instead  of  ;^843,ooo  up.  Still,  the 
surplus  reserve  is  ^232,000  better  at  ;^4,o8o,ooo.  The 
putside  banks  and  trusts  have  also  been  shedding  their 
loans,  which  are  down  ;^852,ooo  on  the  week's  average 
alongside  a  decrease  of  ;^i, 3 11,000  in  the  deposits. 
At  the  same  time  specie  is  ;^23o,40o  less,  and  green- 
backs ;^65,6oo,  so  that  their  cash  is  ^296,000  lower. 
As  sign  of  the  trend  of  events  one  of  the  telegrams 
mentions  the  fact  that  the  Underwood  Tariff  Bill 
passed  the  House  of  Representatives  by  156  votes  to 
72.  It  reduces  the  duty  on  cotton  manufactures  from 
48  to  27  per  cent,  ad  valprem. 

The  immediate  preoccupation,  however,  is  the  finan- 
cing of  the  harvest.  Splendid  crops  are  now  looked  for 
and,  although  the  weather  has  mostly  been  too  cold  for 
maize,  there  is  time  yet  for  that  cereal  to  swell  the 
aggregate.  In  any  event  much  money  will  now  be 
wanted  m  the  wheat  and  oats  growing  regions,  and 
already  large  sums  are  being  borrowed  in  London  on 
harvest  finance  bills.  It  will  not  be  particularly  cheap 
borrowing,  and  banks  in  the  States  are  already  short 
as  the  excess  of  their  loans  over  deposits  proves.' 
Ordinarily  from  ^10,000,000  to  ;^i 5,000,000  in  cash 
goes  West  from  New  York  eve -v  harvest  time  and  this 
year  a  larger  mercantile  demand  than  usual  has  already 
made  itself  felt  The  latest  return,  called  for  by  the 
Controller  of  the  Currency  from  the  7,370  national 
banks  in  the  Republic,  discloses  the  fact  that  between 
April  18  and  June  14  their  loans  have  been  expanding 
at  an  average  of  ;^3oo,ooo  a  day,  the  total  increase  in 


the  period  having  been  ^14,350,000.  In  the  twelve 
months  preceding  the  latest  date  given  the  increase  has 
been  about  ;^68,6oo,ooo,  whereas  in  the  previous 
similar  period  ended  in  June,  191 1,  it  was  only 
;^36, 140,000.  The  inference  is  that  business  has 
improved  and  is  generally  requiring  more  banking 
ciedit,  but  the  fact  that  it  does  heightens  the  probability 
that  something  of  a  money  pinch  may  come  upon  New 
York  this  autumn. 

A  great  affectation  of  indifference  to  Mr.  Roosevelt 
and  all  his  words  and  works  has  been  the  attitude  on 
Wall  Street  ever  since  that  gentleman  announced  his 
determination  to  hold  a  "  convention  "  of  his  own. 
From  a  phrase  of  his  the  wits  have  nicknamed  it  the 
"  Bull  Moose  Convention  "  and  predicted  that  the 
ex-President  would  only  make  a  fool  of  himself.  He 
does  not  seem  to  have  done  that,  or  to  have  behaved 
otherwise  than  sensibly,  rhetorical  flourishes  necessary 
to  the  American  intellect  allowed  for.  His  "  pro- 
gramme," indeed,  is  a  remarkably  able  one  and 
shrewdly  embraces  a  great  number  of  social  reforms 
which  are  rarely  or  ever  mentioned  in  the  official 
manifestos  of  regularly  .selected  Presidential  candidates. 
He  is  even  fairly  well  advanced  on  the  tariff  question — 
there  is  a  plausible  something  to  be  said  for  his  stipu- 
lation that  the  tariff'  should  be  revised  "  schedule  by 
schedule,"  so  as  to  avoid  giving  staggering  blows  to 
commerce,  although  nothing  substantial  exists  in  this 
contention.  That  method  of  cutting  down  the  tariff 
would  only  prolong  the  agony,  and  the  wholesale  re- 
moval of  duties,  whereby  the  power  of  the  State,  so- 
called,  to  plunder  all  and  sundry  for  the  benefit  of  the 
few,  would  not  give  "  staggering  blows  to  industry," 
never  did,  never  can  do  that.  But  for  a  man  brought  up 
in  the  murky  atmosphere  of  Yankee  land,  Mr.  Roosevelt 
betrays  a  certain  progress  in  enlightenment,  and  most 
people  will  think  well  of  his  proposals  to  prohibit 
excessive  hours  of  labour,  or  night  labour  of  women 
and  children,  and  his  advocacy  of  one  day's  rest  in 
seven  for  all  workers.  Whether  any  good  would  be 
done  by  wages  commissions,  and  what  he  means  by  a 
monetary  equivalent  of  a  living  wage,  are  points  we 
cannot  determine,  nor  is  it  worth  while.  Mr.  Roosevelt 
will  not  be  the  next  President  of  the  United  States,  but 
his  stridency  may  do  something  to  screw  up  whoever 
becomes  President  to  do  his  duty  in  endeavouring  to 
effect  some  amelioration  in  the  social  condition  of  the 
masses.  And  if  he  could  really  "  smash  the  machine  " 
we  should  forgive  him  much. 

Dr.  Woodrow  Wilson's  speech  announcing  his  ac- 
ceptance of  the  Democratic  nomination  for  the  Presi- 
dency came  a  day  after  Mr.  Roosevelt's,  and  in  a 
manner  fell  flat  in  consequence.  It  appears,  however, 
to  have  been  a  speech  fairly  acceptable  to  financial 
interests,  since  nothing  revolutionary  was  proposed, 
and  although  declaring  himself  emphatically  against 
privilege  of  all  kinds,  he  said  he  desired  abuses  to  be 
swept  out  of  the  way  "with  caution  and  prudence." 
Reform  of  the  tariff  downwards  was  also  spoken  of  as 
a  work  to  be  accomplished  by  degrees.  For  all  that 
the  stock  markets  flattened  somewhat  on  this  im- 
portant deliverance,  and  as  the  report  of  the  Stanley 
Committee  on  the  Carnegie  Steel  Trust,  which  came 
out  a  day  or  two  before,  gave  point  to  the  denuncia- 
tions of  trust  abuses,  there  was  a  certain  amount  of 
selling.  Thus  will  the  market  wriggle  about,  for  the 
holiday  season  at  least. 

July  new  emissions  on  the  New  York  market  were 
trivial,  amounting  to  only  ;^6,9i5,ooo  all  told.  Of 
this  the  railroad  offerings  amounted  to  ;^2, 146,200, 
and  the  industrial  to  ;^4,77o,ooo.  The  aggregate 
showed  a  decrease  of  quite  ;^53,ooo,ooo  on  that  for 
June,  and  was  little  more  than  a  third  of  that  for 
July,  191 1.  Stagnation  of  this  sort  must  soon  give 
place  to  renewed  energy  in  borrowing  and  share  selling, 
else  that  much-advertised  trade  revival  will  fail  to 
materialise. 


The  Government  of  Cuba,  on  behalf  of  the  Cuban  Ports 
Company,  has  collected  port  dues  for  week  ended  August  % 
amounting  to  123,067.  Total  collections  since  March  23,  iqiz. 
»45 1.349-  ^ 
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Continental    Memoranda. 

Bourses  both  in  i'raiicc  and  Germany  began  the 
week  with  a  considerable  display  of  firmness,  but  the 
optimism  has  been  gradually  overshadowed  by  fears 
about  happenings  in  the  Near  East,  and  at  the  time 
of  writing  neither  Paris  nor  Berlin  shows  any  tendency 
to  activity  or  steadiness.  Paris  has  lately  been  trying 
to  revive  interest  in  the  Kaffir  Circus,  and  the  holiday 
season  has  witnessed  a  certain  amount  of  movement 
in  that  market,  but  the  rise  is  being  lost,  and  at  no 
other  point  is  vigour  shown.  Even  Copper  shares 
have  been  tumbling  owing  to  the  fall  in  the  price  of 
the  metal  on  the  London  market,  and  naturally  the 
securities  of  the  moribund  Turkish  Empire  have  been 
sick.  Only  at  one  point,  Russian  Industrials,  has 
energy  been  shown,  and  there  another  dangerous  ad- 
vance seems  to  be  in  progress,  Maltzoff  and  Baku 
shares  heading  the  rush.  Besides  Eastern  affairs, 
German  markets  are  more  or  less  swayed  by  New 
York,  and  in  New  York  there  is  so  little  response  to  the 
professional  attempt  at  creating  a  semblance  of  boom 
that  prices  are  continually  reacting  and  damping  any 
ardour  which  may  be  left  in  Germany. 

This  Eastern  question,  indeed,  looks  more  threaten- 
ing with  every  day  that  passes.  Albania  is  in  com- 
plete revolt.  The  "regular"  army  of  the  Constanti- 
nople Government  is  not  now  to  be  relied  upon. 
Parties  there  are  sharply  divided,  equally  divided  some 
say,  and  against  the  decree  of  the  Government  dissolv- 
ing the  Chamber  the  militant  party  of  "union  and 
progress  "  has  emitted  a  declaration  of  defiance  and 
announced  its  intention  to  call  that  Chamber  together 
in  a  new  place.  Civil  war  would  thus  seem  to  be 
imminent,  and  only  the  want  of  means  can  prevent  an 
outbreak  of  savagery  costing  many  lives.  Happily, 
money  will  not  now  be  given  to  the  Turk  on  any  terms. 
The  persistence  of  the  Government  in  maintaining  the 
conflict  in  Tripoli  when  all  hope  of  winning  back  that 
province  was  gone,  and  the  mishandling  of  the  dis- 
contented populations  still  unfortunately  inside  the 
empire's  limits  in  Eurojye,  have  brought  anarchy,  the 
impotence  of  deficits,  discontent,  faction  and  strife  to 
the  fore.  What  are  we  doing  amid  all  this  confusion? 
Is  it  not  in  our  power  to  help  to  restore  order  in 
Albania,  to  deliver  Macedonia,  to  prevent  savage 
bashi-bazouks  from  massacring  any  Bulgarians  over 
whom  they  can  get  momentary  dominance  ?  We  are 
doing  nothing,  but  France  and  Russia  are  joining 
hands,  and  the  French  fleet  may  soon  be  available  to 
assist  the  Italian  or  to  defy  the  Italians  in  blocking 
the  Dardanelles,  and  so  rendering  the  Russian  task  of 
annexation  easier.  We  have  a  great  fleet,  the  most 
stupendous  in  weight  of  metal  and  in  fighting  men 
mankind  ever  beheld,  and  it  appears  to  be  as  useless 
to  us  in  this  time  of  supreme  crisis,  when  thfe  remains 
of  the  Turkish  Empire  arc  going  to  pieces,  when  the 
watching  foe  is  waiting  to  snatch  up  the  fragments, 
as  if  it  were  so  many  rusty  iron  kettles. 

Can  it  be  that  there  are  croakers  in  happy,  prosperous 
Germany,  people  who  actually  hold  up  England  as  a 
model  ?  It  seems  so,  for  here  is  Professor  Schumacher, 
of  the  Bonn  University,  writing  an  article  to  demon- 
strate that  frequently  what  has  been  created  by 
(Jernian  initiative  is  lost  to  the  German  people. 
In  F.ngland,  he  says,  there  are  private  organisations 
which  keep  up  the  trade  interest  in  foreign 
countries,  such  as  the  Straits  Association  and 
the  China  Association,  whereby  the  men  retired 
keep  themselves  in  close  touch  with  the  young  ni-.d 
active.  The  tin  industry  in  M.ilacca,  for  instance,  which 
at  present  covers  about  70  per  cent,  of  the  world's  re- 
quirements, was  developed  by  German  energv,  but 
German  influence  has  disappeared  from  it  and  it  is 
worked  to-day  by  the  Straits  Trading  Companv.  .Also 
in  the  Sumatra  tobacco  industry  Germans  and  Swiss 
may  pride  themselves  upon  its  foundation,  but  because 
of  the  want  of  continuity  one  plantation  after  the  other 
has  fallen  into  the  hands  of  Dutchmen  or  Englishmen, 
and  only  a  few  million  marks  are  invested  in  what  was 
once  a  source  of  wealth  to  Germany.  The  Consuls  and 
diplomatists,  the  writer  contends,  must  see  that  the  gaps 


are  filled,  and  it  will  surprise  people  here  to  be  told  that 
the  banks  carry  out  a  mistaken  policy  in  this  respect, 
however  much  they  may  have  done  for  (jermany's  trade 
abroad.  They  are  kept  too  much  in  leading  strings  to 
permit  themselves  to  develop  on  their  own  initiative. 
Take  the  German-Asiatic  Bank  as  an  example.  Its 
great  rival — the  Hong-Kong  and  Shanghai  Banking 
Corporation — has  its  head  office  in  Hong-Kong  and  has 
an  absolutely  independent  position  among  English 
banks.  The  head  office  of  the  German-Asiatic  Bank  is 
in  Berlin  and  it  is  practically  a  branch,  not  of  one  bank, 
but  of  several.  This  dependence  must  be  done  away 
with.  Developments  in  the  Far  East  are  likely  to  be  too 
rapid  for  the  German  Bank  to  wait  for  advices  from 
home.  "  Banks  must  conform  to  the  changed  condi- 
tions, and  must  be  responsible  for  their  own  actions  and 
be  permitted  to  act  on  their  own  initiative."  All  this  is 
very  interesting,  but  let  the  learned  professor  cheer  up. 
We  are  Germanising  ourselves  so  rapidly  that  our  banks 
may  soon  be  as  much  in  leading  strings  as  those  of  the 
Fatherland. 

According  to  L'Economiste  Europden,  the  total 
amount  of  new  capital  raised  in  France  during  the  first 
six  months  in  the  current  year  was  just  over 
;^i26,25o,ooo.  Of  this  amount  roughly  ;^55,700,ooo 
was  demanded  by  French  enterprises,  while  foreigners 
came  for  ;£,'7o,5i6,ooo.  The  French  market  is  thus 
deemed  nearly  as  capable  of  absorbing  new  securities 
as  our  own,  and  it  is  interesting  to  observe  that  the 
demands  came  from  all  parts  of  the  world.  The  Russian 
Peasant  Bank,  for  instance,  asked  for  ;£'io, 267,000,  the 
American  Eagle  Oil  Company  for  ;^7, 470,000,  the 
American  Smelters'  Securities  Company  for  over 
/^3, 000,000,  while  ;^2, 787,000  in  obligations  and 
^2, 419,000  in  shares,  were  emitted  on  behalf  of  the 
French  Railway  Company  of  Santa  F6.  The  Bank  of 
Rome,  too,  offered  500,000  100  lire  shares  at  fr.  102.50 
on  the  Paris  market,  and  demands  came  from  the 
Missouri,  Oklahoma  and  Gulf  Railroad,  the  Russian 
Asiatic  Bank,  the  Kuala  Lumpur  Company,  the  Azoff- 
Don  Commercial  Bank,  the  Austrian  Credit  Foncier,  the 
China  Copper  Company,  the  Commercial  Port  of  Bahia 
Blanca  and  various  enterprises  in  Brazil,  including  the 
Brazilian  Railway,  50,000  of  whose  preference  shares 
were  sold  at  fr.520  per  share,  yielding  ;^  1,040,000, 
altogether  a  most  cosmopolitan  exhibit. 


Insurance    News. 


A  record  of  the  principal  fires  which  occurred  in  the 
United  Kingdom  during  July  shows  that  the  esti- 
mated financial  losses  amounted  to  ;^i43,ooo,  as  com- 
pared with  ^100,600  in  June,  and  ;^363,ooo  in  July 
last  year.  The  lighter  losses  sustained  during  June 
and  July  are  to  be  attributed  partly  to  the  cooler 
temperatures  which  have  generally  prevailed  as  com- 
pared with  the  corresponding  period  last  year. 

The  new  business  transacted  by  the  nine  Austral- 
asian life  insurance  societies  in  191 1  amounted  to 
i^i7. 695,025,  an  increase  of  ^'i, 452,838  over  the 
figures  for  the  previous  .vear,  the  number  of  policies 
issued  showing  little  variation.  Premiums  new  and 
renewed  were  £^290, 466  higher  at  ;£^5,oi3,753,  and 
including  consideration  for  annuities  and  minor  receipts, 
the  total  income  came  to  £7,S°7^275y  as  compared 
with  ^^7,010,333  in  1910  and  £;6,73i,ooo  in  1909.  The 
return  from  the  investments  on  the  mean  amount  for 
the  year  was  ;^4  los.  6d.,  as  against  £4  9s.  for  1910. 
Claims  and  surrenders  for  191 1  exceeded  those  for 
1910  by  ;^2ii,4oo,  the  total  bearing  the  proportion  to 
premiums  of  71.8  per  cent.,  as  against  70,8  per  cent, 
for  1910,  while  expenses  increased  by  ;(f89,743  as  con- 
trasted with  a  decrease  of  ;£"3,822  in  the  previous  year. 
This  increase  was  accounted  for  partly  by  the  revision 
of  salaries,  and  partly  by  the  higher  cost  of  new  busi- 
ness in  one  or  two  instances.  The  excess  of  income 
over  the  total  outgo,  which  is  added  to  the  accumu- 
lated funds,  was  ;^2,645,838,  the  proportion  of  income 
saved  being  35.24  per  cent,  against  36.63  per  cent, 
for  igio.  The  aggregate  of  the  balance-sheet  totals 
is  ;^54,ooo,ooo. 
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The  State  life  insurance  scheme  for  Wisconsin  will 
come  into  operation  on  September  i.  Only  four 
different  kinds  of  policies,  which  will  be  for  £ioo 
or  multiples  thereof,  with  a  limit  of  ;^6oo  on  any  one 
life,  are  to  be  issued  at  the  beginning.  The  Insurance 
Commissioner  believes  that  the  premium  rates  will 
not  be  much  lower  than  those  charged  by  the  com- 
panies, but  he  points  to  the  fact  that  the  policy-holders 
will  enjoy  State  security.  A  system  of  annuities,  to 
begin  at  age  65,  but  limited  in  amount  to  £60  per 
annum,  is  to  be  added  later  on. 

It  is  now  announced  that  the  provisional  agreement 
has  been  signed  under  which  the  London  and  Lanca- 
shire Life  and  General  Assurance  Association  offers 
to  purchase  the  whole  of  the  "A"  shares  of  the 
Scottish  Metropolitan  Co.  at  the  price  of  £2  8s.  gd. 
per  share,  and  the  "  B  "  shares  at  the  price  of  £^ 
2%.  6d.  per  share,  with  interest  at  the  rate  of  6  per  cent, 
per  annum  in  lieu  of  dividend  from  January  i  last 
to  the  date  of  settlement,  on  the  amounts  paid  up  on 
each  share,  provided  that  at  least  76  per  cent,  of  the 
total  number  of  shares  can  be  so  acquired.  The  offer 
is  conditional  on  the  London  and  ^Lancashire  Co. 
obtaining  at  least  15,200  of  the  "  A  "  shares,  and 
7,600  of  the  "  B  "  shares,  or  such  less  number  as  the 
offerers  may  elect  to  accept,  on  or  before  the  28th 
inst.,  or  such  later  date,  but  in  any  case,  not  later 
than  October  15.  The  directors  of  the  Scottish  Metro- 
politan have  decided  to  accept  the  offer  so  far  as  con- 
cerns their  own  holdings,  and  recommend  the  share- 
holders to  do  so  also.  The  last  prices  at  which  the 
shares  were  dealt  in  up  to  July  15  were  £1  15s.  6d.  per 
"  A  "  share  and  ^5  15s.  per  "  B  "  share,  and  it  is 
pointed  out  by  the  directors  that  the  proposed  pur- 
chase price  if  invested  at  5  per  cent,  will  yield  an  in- 
come fully  25  per  cent,  in  excess  of  that  provided  by 
the  present  rate  of  dividend  paid  on  the  shares.  The 
provisional  agreement  provides  for  the  protection  of 
the  present  life  policy-holders  and  annuitants  by  the 
maintenance  as  a  separate  fund  of  the  present  life  and 
annuity  funds ;  the  restriction  to  10  per  cent,  per 
annum  of  the  premium  income  of  the  ordinary  ex- 
penses of  management  of  the  fund,  inclusive  of  com- 
mission, and  a  guarantee  by  the  London  and  Lanca- 
shire of  due  payment  of  all  subsisting  life  policies  and 
maintenance  of  the  bonuses  declared  at  the  last 
valuation. 

The  Spectdtor  of  New  York  has  compiled  the  fire 
underwriting  profits  and  losses  in  a  decade  (to  Decem- 
ber 31,  1911)  of  60  "millionaire"  companies. 
Premiums  received  amounted  to  ;^367, 191,900,  out  of 
which  the  losses  paid  were  ;^2og,  183,000,  and  the 
expenses  ;^i 34,240,000.  After  adding  ;^2 1,600,000  to 
reinsurance  reserves,  there  remained  a  nett  profit  of 
^2,166,000.  The  period  was,  of  course,  a  notable 
one  in  the  history  of  fire  underwriting,  as  it  included 
the  Baltimore  and  San  Francisco  conflagrations,  which 
materially  affected  the  resuhs ;  San  Francisco  losses 
alone  having  been  paid  by  these  companies  to  the 
extent  of  ;^22, 400,000.  It  is  obvious  that  to  meet 
emergencies  of  this  description  strong  reserves  have 
to  be  built  up  during  normal  years,  and  it  says  much 
for  the  strength  of  the  companies  that  as  the  outcome 
of  the  San  Francisco  conflagration,  for  example,  very 
few  policy-holders  were  losers  from  the  default  of  fire 
insurance  companies. 

Reference  was  made  at  the  meeting  of  the  Clergy 
Mutual  Assurance  Society  to  the  question  of  the 
change  in  the  chairmanship.  The  change  has  not  in- 
,  Yolved  any  alteration  in  the  policy  of  the  board  in 
regard  to  the  general  administration  of  the  affairs 
of  the  society,  and  the  board  remains  composed  of  the 
men  who  were  elected  by  the  members  at  the  last 
annual  meeting ;  but  the  change  has  involved  an  inno- 
vation upon  what  has  been  hitherto  the  traditional 
practice,  inasmuch  as  for  the  f^rst  time  the  board  has 
selected  for  its  chairman  a  layman.  In  the  early  days 
of  the  society,  when  it  was  on  a  small  scale,  and 
appealed  more  generally  to  the  clergy,  and  less  to  the 
,  laity  than  it  does  at  present,  it  was  understandable 
that  a  clergyman  of  eminence  should  be  selected  as 
chairman;  but  the  society  is  now  83  years  old,   and 


from  the  size  of  its  business  and  its  transactions  it 
may,  perhaps,  be  a  step  in  the  right  direction  that  the 
board  should  at  any  rate  have  established  the  precedent 
of  desiring  that  the  chairman  should  be  selected  from 
the  whole  board,  and  not  merely  from  its  clerical 
members. 


Critical  Index  to  New  Investments. 


KiNEMACOLOR    DE    FRANCE,    Ltd. 

The  capital  is  to  be  ;^i20,ooo  in  100,000  preferred 
ordinary  and  20,000  deferred  ordinary  shares  of  ;^i 
each,  and  an  issue  is  now  made  of  66,000  preferred 
ordinary  shares  at  par,  all  to  be  paid  up  within  three 
months  of  allotment.  The  title  describes  the  com- 
pany, and  it  seems  to  be  put  before  the  public  straight- 
forwardly enough,  particulars  being  given  of  the 
success  of  the  Scala  Theatre  in  London,  where 
coloured  films  are  presented  to  admiring  crowds,  and 
it  is  stated  that  an  American  company  acquired  the 
kinemacolor  rights  for  the  United  States,  and  was 
floated  with  a  capital  of  ;^i, 240,000.  The  concern  now 
put  before  the  public  is  decidedly  more  modest,  but 
very  high  estimates  of  profits  are  formulated,  and 
may  perhaps  be  to  some  extent  borne  out,  although 
;^i63,68o  as  an  ultimate  goal  looks  decidedly  high.  The 
purchase  price  for  the  business  of  Raleigh  and  Robert, 
cinematographers  and  film  producers,  in  Paris,  together 
with  other  assets,  are  acquired  for  £-jdt,ooo,  payable 
as  to  ;^io,ooo  in  cash,  ;^io,ooo  in  cash  or  fully  paid 
preferred  ordinary  and  ;^34,ooo  in  fully  paid  preferred 
ordinary,  and  the  whole  of  the  deferred  ordinary  shares, 
which  are  entitled  to  half  the  surplus  profits  and  half 
assets.  Preliminary  expenses  are  estimated  at  ;^6,500. 
Messrs.  Charles  Raleigh  and  Robert  Schwobthaler  are 
appKjinted  managing  directors  for  ten  years  at  ;^i,ooo 
per  annum  each,  and  the  K.D.F.  Syndicate,  Ltd.,  has 
agreed  to  underwrite  40,000  of  the  preferred  shares 
now  offered  for  5  per  cent.,  plus  an  overriding  com- 
mission of  2^  per  cent. ,  both  payable  by  the  company. 

Kent  Central  Coal  Fields,  Ltd. 

It  has  been  formed  with  a  share  capital  of  ;^75,ooo, 
in  7  per  cent,  cumulative  participating  preference 
and  25,000  ordinary  shares  of  £1  each.  The 
Cockspur  Syndicate,  Ltd.,  is  authorised  to  offer 
35,000  of  the  participating  preference  shares  to  the 
public  at  par.  Apparently  this  company  is  to  be  a  pro- 
moting one,  and  it  has  acquired  the  freeholds,  including 
both  the  surface  and  mineral  rights,  of  part  of  the 
Broome  estate  in  Kent,  covering  in  all  about  3,580 
acres,  as  a  basis  for  its  operations.  It  is  a  pity  that 
the  advertisement  published  in  the  "  Financial  Supple- 
ment "  of  the  Times  on  April  24  last  should  be  quoted 
'  in  the  second  paragraph  of  the  prospectus  as  if  it  were 
an  independent  utterance.  The  price  to  be  paid  for  the 
property  is  ;^i04,ooo,  which  includes  mortgages 
amounting  to  ;^7i,5oo  taken  over  by  the  company,  but 
the  present  mortgagees  are  purchasing  10,000  of  these 
preference  shares  at  par.  Preliminary  expenses  are 
estimated  at  ;^4,25o,  and  the  E.S.F.L.  Syndicate,  Ltd., 
undertakes  the  expense  of  issue  for  ;^3,500.  Also  5,000 
fully-paid  preference  shares  have  already  been  allotted 
to  the  Bishopsgate  Finance  Corporation,  Ltd.,  in  part 
payment  of  the  purchase  consideration,  and  25,000  ordi- 
nary shares,  fully  paid,  will  be  allotted  to  the  vendors 
as  balance  of  said  price.  Quite  a  number  of  contracts 
seem  to  have  been  entered  into,  and  provided  the  coal 
is  there  as  anticipated,  and  mineable,  there  may  be  a 
future  for  the  company. 


Alexandra  (Newport  and  South  Wales)  Docks  and  Rail- 
way.— In  the  June  half-year  gross  receipts  fell  off  ;^i8,2io  to 
;f i37>o8o,  while  working  expenses  at  £?>ofi()o  were  ;f5,i74  less. 
The  nett  revenue  of  £tfi,i(jo  is  thus  ^13,036  down,  but  ^6,440 
more  at  £t.z,/\t,(>  was  brought  forward,  so  that  after  meeting 
debenture  interest,  &c.,  the  nett  revenue  of  ^f 49,660  is  only 
^3,627  to  the  bad,  and  the  full  dividends  on  the  "  A "  and 
"  B  "  preference  stocks  are  paid,  with  ^f  12,535,  or  ;f7,996  less, 
left  over.  During  the  six  months  ;f45,372  was  spent  on  capital 
account,  and  the  total  capital  expenditure  on  works  in  progress 
and  at  present  unproductive  now  amounts  to  £(>^i,%y6. 
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Rubber  and  Oil  Notes. 

The  Klian-Kellas  Tin  and  Rubber  Co.  is 
primarily  a  tin  mining  company,  as  only  one-seventh  of 
the  original  purchase  consideration  represented  rubber. 
It  was  the  intention  of  the  directors  to  utilise  some 
portion  of  the  profits  from  tin  in  extending  rubber 
planting,  but  as  these  profits  have  not  yet  materialised  the 
rubber  planting  has  been  going  slowly.  The  rubber 
estate  acquired  is  an  old  coffee  estate,  held  at  a  very 
nominal  rent  of  10  cents  per  acre  in  perpetuity,  and  is 
practically  a  freehold.  A  large  part  ot  this  estate  is  not 
suitable  for  rubber  growing,  but  is  said  to  be  excellent 
coffee  land.  Lining  the  roads  on  the  estate  are  a 
considerable  number  of  old  rubber  trees ;  these  the 
manager  began  to  tap  in  191 1,  and  obtained  from  the 
first  tapping  273  lbs.  of  rubber,  but  as  the  trees  are 
spread  over  2,000  acres,  the  cost  per  pound  it  may  be 
imagined  was  high.  It  is  expected,  however,  that  by  the 
end  of  this  year  tapping  on  the  estate  will  be  a  commer- 
cially sound  proposition.  On  April  20  last  there  were  247 
acres  planted  and  40  acres  in  course  of  planting.  The 
last  census  of  trees  put  the  number  at  55,000,  and  plant- 
ing is  steadily  proceeding.  The  directors  state  that  50 
acres  would  come  into  bearing  at  the  end  of  the  present 
year  and  the  beginning  of  next  year,  and  the  estimate 
was  that  they  would  have  4,000  or  5,000  trees  producing 
•J  lb.  of  rubber  each  during  the  year. 

During  the  year  ended  April  30  the  planted  area  of 
the  Sumatra  Proprietary  Rubber  Plantations  has  been 
increased  by  272  acres,  with  a  further  75  acres  since 
planted,  which  makes  the  total  1,129  acres,  containing 
125,480  trees.  In  addition,  there  are  cleared  and 
partly  drained  325  acres,  of  which  220  acres  are  ready 
if  or  planting.  It  is  hoped  by  the  end  of  191 2  there  will 
be  under  cultivation  at  least  1,500  acres,  and  the  re- 
maining 600  acres  are  to  be  dealt  with  as  quickly  as 
possible.  The  labour  force  of  472  is  sufficient 
for  present  requirements,  but  will  have  to  be 
added  to  as  the  planting  programme  continues. 
The  cost  of  the  estate  as  at  April  30,  including 
the  purchase  price  of  ^28,000,  was  ;^6o,83i, 
which  is  considerably  higher  than  was  originally 
estimated.  This  has  come  about  through  the 
increa.sed  cost  of  labour,  but  as  the  planted  acreage 
increases,  the  average  cost  per  acre  will  naturally  de- 
crease. The  company  has  cash  in  hand  amounting 
to  ;^8,674,  which  should  be  sufficient  to  carry  on  until 
the  end  of  this  year,  when  steps  will  be  taken  to  issue 
further  capital.  The  guaranteed  dividend  on  the  shares 
has  been  duly  met. 

A  satisfactory  beginning  has  been  made  by  the 
Chelcken  Oilfields,  the  profit  shown  as  the  result  of  the 
first  year's  operations  amounting  to  ;^i  1,399.  I*  is 
seldom  that  an  oil  company  can  point  to  such  a  result 
in  the  very  early  stage  of  its  history.  The  first  cargo 
of  oil  was  not  shipped  until  August,  so  that  it  was  only 
in  the  last  five  months  of  the  year  covered  by  the 
accounts  that  the  companv  was  in  a  position  to  receive 
any  income.  All  the  earlier  months  of  the  year  were 
occupied  with  preliminary  work,  and  considering  the 
difficulties  in  the  way,  the  company  may  be  quite  satis- 
fied with  the  work  done  in  that  time.  The  demand  for 
the  company's  oil  in  Baku  is  in  excess  of  the  produc- 
tion, and  the  price  is  now  about  34  copecks  delivered 
at  Baku,  as  contrasted  with  17  copecks  when 
the  company  started  operations,  the  steady  rise 
being  due  to  an  increased  demand,  both  for 
internal  combustion  engines  and  for  fuel-producing 
steam,  which  is  a  very  general  method  of  raising  power 
in  Russia.  On  July  10  the  directors  paid  a  dividend 
of  lo  per  cent,  on  account  of  the  current  year.  Tlie 
preliminary  expenses,  amounting  to  ^7,008,  it  is  pro- 
posed to  write  off  over  a  period  of  a  few  years,  but,  in 
view  of  the  year  covered  by  the  accounts  being  largely 
taken  up  with  dead  work,  it  has  been  determined  to 
carry  forward  the  whole  amount.  Twenty  per  cent, 
has  been  written  off  the  wells,  10  per  cent,  off  plant 
and  tools,  and  5  per  cent,  off  buildings. 

The  Transvaal  Oil  Shale  Syndicate  is  a  pioneer  com- 
pany in  the  shale  industry  of  the  Transvaal.  Prospect- 
ing was  first  undertaken  in  1897,  and  shale  taken  from 


the  outcrop  and  sent  to  this  country  gave  results  in 
excess  of  40  galkins  of  crude  oil  to  the  ton  of  shale. 
After  the  South  African  war  a  large  amount  of  pro- 
specting was  done  by  the  original  syndicate,  and  four 
or  five  shafts  were  put  down.  The  company  has  ac- 
quired an  option  on  a  further  2,000  acres,  which  will 
bring  the  aggregate  holding  up  to  4,400  acres. 

The  transfer  to  the  Premier  Oil  and  Pipe  Line  Co. 
of  almost  the  whole  of  the  properties  concerned  in  the 
recent  amalgamation  has  now  taken  place.  The  pre- 
ference shares  created  in  accordance  with  the  terms 
recently  announced  have  all  been  subscribed,  and  the 
amount  of  further  working  capital  so  provided  is 
;^i86,ooo.  It  is  stated  that  the  production  of  crude  oil 
from  the  company's  properties  is  being  well  maintained. 
A  report  from  the  manager  in  Galicia,  received  in 
London  last  week,  states  that  at  the  company's  well 
Livia,  in  which  oil  was  recently  met  with,  a  trial  made 
last  week  brought  out  15  tons  of  pure  oil,  and  that 
the  oil  is  again  rising  in  the  pipes.  This  well  is  in  the 
district  of  Truskawiec,  where  the  company  has  con- 
siderable  properties. 

News  from  the  Maikop  oilfield  this  week  is  unsatis- 
factory, considerable  damage  having  been  wrought  by 
floods.  The  Anglo-Maikop  Co.  announced  a  cloud- 
burst which  had  swept  away  all  bridges,  flooded  the 
lower  wells  of  the  Black  Sea  Oilfields,  and  left  matters 
in  such  a  state  that  it  will  take  some  time  to  pump  the 
water  out  of  the  strata. 

Manchester  North  Borneo  Rlbber  Co. — After  debiting  all 
expenses  directly  chargeable  to  rubber  production  and  the  proper 
proportion  of  estate  charges,  &c.,  this  company  made  a  profit  of 
;^2,330,  which  is  regarded  as  satisfactory  for  what  was  practi- 
cally the  first  year  of  trading.  To  the  end  of  March  20,390  lbs. 
of  rubber  was  produced  and  20,216  lbs.  were  brought  into 
account,  of  which  13,746  lbs.  sold  at  about  4s.  loj^d.  per  lb. 
gross.  The  total  expenses  amounted  to  2s.  ^%d.  per  lb.,  the 
nett  profit  being  about  2S.  jj^d.  This  gross  selling  price  was 
about  gj^d.  per  lb.  higher  than  the  rate  taken  for  estimate 
purposes.  Judging  by  the  results  to  date  there  appears  to  be 
every  likelihood  of  the  'estimate  of  42,000  lbs.  for  1912  being 
exceeded. 


British  Maikop  Oil. — Production  week  Aug.  4,  427  tons. 

North  Caucasian  Oil. — Production  week  July  30,  574  tons. 

Baku  Russian  Petroleum. — Gross  production  of  crude  oil  for 
week  Aug.  3,  139,100  poods. 

Moreni  (Roumania). — Production  to  date,  10,759  tons  ;  deliveries 
to  purchasers,  9,452  tons. 

Kern  River  Oilfields  of  California. — July  production,  13,129  tons. 

Roumanian  Consolidated  Oil. — Production  week  Aug.  3,  2,305 
tons. 

Lobitos  Oil. — July  production,  6.875  tons. 

Standard  Oil  of  Canada. — Production  for  two  weeks  to  Aug.  4, 
950  barrels. 

Maikop  Spies  Oil. — Production  week  Aug.  4,  223  tons. 

Maikop  New  Producers.. — Production  week  Aug.  3,  256  tons. 

Spies  Petroleum.  —  Production  for  week  ended  Aug.  4, 
4,859  tons.     For  year  to  date,  154,573  tons. 

European  Petroleum.  —  Gross  production  week  Aug.  4, 
117,500  poods. 

Maikop  Pipeline  and  Transport.  —  Week  Aug.  3,  Sbirvansky 
received  2,404  tons,  Hadijenskaya  received  2,398  tons.  Ekaterinodar 
received  2,278  tons.     Touapse  354  tons. 

Black  Sea  Oil.  —  Production  week  Aug.  3,  1,057  tons ; 
deliveries  to  Ma'kop  Pipeline,  499  tons. 

Cheleken  Oilfields. — Production  for  two  weeks  to  Aug.  3,  4,096 
tons. 


OPPORTUNITIES  FOR 
: :       INVESTORS.       : : 

THE  vast,  but  iinperfectly  developed,  natural  resources  of  the  Province 
of  Quebec  offer  unexampled  opportunities  to  Capitalists,  Manufac- 
turers, and  Merchants  who  have  money  to  invest  In  industries,  trade,  banks, 
railways,  mines,  etc. 

The  Province  of  Quebec  has  immense  Water  Power  (capable  of  itene- 
rating  Electricity  for  industrial  purposes  in  unlimited  rolnme) ;  enormous 
Forests;  rich  Mmeral  Deposits;  extensive  tracts  of  unsettled  Farm  Land; 
and  valuable  Game  and  Fish,  providing  splendid  commercial  opportunities 
and  incomparable  sport. 


For  further  particulate  apply 

HON.    p.    PELLETIER, 

Agent-Generad  for  Quebec, 

36,  KINGSWAY.  LONDON,  W.C 
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Prices    of   Mine   and    Mining 
Companies'  Shares. 


Finance 


Shares  £i  each,  eicept  where  otherwise  stated. 
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South  African. 


African  Farms 

Anglo-French  Ex 

Apex 

Aurora  W.  United   .... 

Bantjes 

City  and  Suburban.  £i 
Central  Mining,  jTia.. 

Cons.  Gold  fields    

Crown  Mines,  10/ 

East  Rand  Prop 

Ferreira   

Geduld  Prop 

Gen.  Mining  and  Fin... 

Ginsberg 

Glynn's  Lydenburg     ., 

Goerz  and  Co 

Gold  Mines  Invest.,  £1. 
Government  Areas  .... 

Heriot 

Johannesburg  Con.  la, 

lumpers 

Kleinfonteln 

Knights  (Wit.) 

Langlaagte  Estate 

Meyer  and  Charlton   . . 


i 


loi 


Mocambique    . . 
Modderfonlein 

Modder"B"  

New  Goch    

New  Primrose     

Nigel  

Nourse  Mines 

Oceana  Consolidated 
Rand  Mines  (New)  5/ 
Randfontein  Estates.. 
Do.  Central.. 

Robinson  Gold,  £4  .. 
Roodepoort  United  .. 
Simmer  &  Jack  Prop. 

S.A.  Gold  Trust 

Sleyn  Estate    

Transvaal  Coal  Trust 
Transvaal  Cons.  Land 
Transvaal  Gold  Est  . . 

Van  Ryn    

Welgedacht 

West  Rand  Consols  .. 

Witbank  Colliery    

Wolbuter,  £1  


iij 


lo/g 


Deep  Levels. 


»5" 


2ft 


J9ft 
171 

6/3 
6 


3; 

4/ 

6/9 
J0/3 
28/6 
32/6 

i 

f 


ifi 

1 5:3 


7/3 

lA 
•is 
li 

% 

9/3 

i 

6/ 


Brakpan 3§^ 

Cinderella Consol  ....  i^ 

City  Deep 2|^ 

Durban  Deep    i|       i^Jj 

Ferreira  Deep 3I       $^ 

Geldenhuis  Deep    ....  i^ 

Jupiter 4x 

Knight  Central... |A 

Koigbts  Deep  2^     2J 


De  BeersDeferredfa/ioig^ 
Do.    Preferred £2/10  17J 

Diamond  Prop.  5/    g 

laeersf ontein  Ord 6 

Koflfyfcntein i§ 


Amalgamtd.  Props.,  5/    2/9 

Antelope,  5/- 4/ 

Bechuanaland  Kx 6/ 

Bucks  Reef    10/3 

Chartered  B.S. A 26/9 

Cam  &  Motor,  fy.  pd.  .  31/ 

Eileen  Alannah   | 

Eldorado  Banket i|^x 

Enterprise ^ 

Falcon ij 

Gaika  ^ 

Giant  Mines  of  Rhod,.  i|f 
TGIohe  and  Phoenix, 5/,.  i^x 
GoldficIdsRho.Dev.,£i  i|, 
London  Rhodesn.  Min. 


Main  Reef  West 

Modder  Deep   

Rand  CoUierjes    

Robinson  Deep  (New) 

Rose  Deep 

SimmerDeep   

Village  Deep 

Village  Main  Reef  .... 
Witwatersrand  Deep.. 


Diamonds 

iQft 

H 

17* 

§ 

■ft 

10^ 

b-h 

H 

It* 

M 

Montrose    

New  Vaal  River  D 

Preuiier  Dia.  Def .  8, 2/6  . 

Do.    do.      Prel. 
Roberts  Victor  


2A 

3/3 
2i 


s/s 

3ft 

4/ 

n/b 

6/6 

14 

10/3 

14/9 

28/, 

Ift 

12/S 

i 

^ 

I 

5/6 

3i 

lA 

6/6 

if 

2M 

\u 

2/6 

i^U 

12/6 

lA 

J 

Lonely  Reef ; 

Mashonaland  Agency.,  i 
Mayo  Development    . ,  ; 

Northern  Copper i 

Planet-Arcturus    

Rhodesia  G.  M.  Inv. .. 

Selukwe  5/-    

Selukwe  Columbia,  5/- 

Shamva  Mines : 

Surprise 

Tanganyika   : 

Victoria  Falls  Power  pf . 
Wanderer    Selukwe,  5/ 
Willoughbys  Cons.,  10/  J 
Zambesia  Exploring  . .  i 


10/... 


Abbonttakoon, 
Abosso    , 

Anglo-Continental,  10/ 
Ashanti  Goldtields,  4/ 

BisichiTin,  £1 

Broomassie,  lo/   

Champion  Tin  (Nig.)  5/ 
Fanti  Consolidated,  loy 
Gold  Coast  Amalg. 
Hinian  Concessions  ,. 

Jos  Tin  Area, 5/ 

Jemaa  Exploration . . , . 


West  African. 


7/ 

7/3 

8/3 

I1S, 

i(! 

I^ 

il 

1/3 

^ 

ilS< 

3/ 

I* 

lA 

4/6 

4/6 

llt 

+* 

*! 

§i 

9/3 

9/ 

— 

I* 

§^ 

Af 

ft 

Jg 

6/ 

6/ 

1/3 

& 

i 

1/6 

Lucky   Chance,  5/ .... 

Naraguta 

New  Bibianis,  18/ pd...  : 

Nigeria  Bitumen ; 

Do.    Investment   .. 

Nigeria  Tin      

Prestea  Block  "  A  "   ., 

Raylield,  £i  

Taquah  Exploration  .. 

Wallis 

1/3  [Wassau,  5/    

Do.    WestAmal.,10/ 


Australians. 


7; 
5/ 
"/ 
1/ 

2A 

9/9 

2/6 

11/9 


8i 

50/ 

53/9 


^3 

2_7/6 

12/3 
23/9 
«3/3 
>A 
4ltl 


4^ 

7 

27/S 


Associated    7/ 

Do.    Nrn.  Blocks  ..    5/ 

Bullfinch  Prop 10/6 

Cbatlers,  4s x/3 

Golden  Horseshoe,  £5  2^ 
Great  Boulder,  2/    ....  9/6 

Do.  Perseverance  ,.  2/3 
Great  Fingall,  10/  .,..11/ 


7/ 

46I 

?.'/ 

3i 
2 

1/ 

11/6 

2^ 

2; 

9/9 

18 

2/6 

8/9 

11; 

'i', 

■  5/    4/ 

Ivanhoe,  Gold  £5    ....  3gx 

Kalgurli 2J 

Lake  View  &  Oroya  5/.  10/9 
Lon.Aust.  &Gen.Ex.5/  2/ 

Mount  Boppy    ij 

South  Kalgurli 9/ 

Sons  of  Gwalia    i^ 


Alaska  Treadwell  £5  .. 
Anaconda,  25  dols.  ... 
British  Broken  Hill,  8/ 
Broken  Hill  Prop 

Do.       BIk.  10,  £10. 
£9i3/pd 

Do.       North 

Do.       South 

Camp  Bird 

Cape  Copper,  £2 1 

Champion  Rtiet,  2/6. .. , 

Dolcoath 

ElOro     ; 

Esperanza \[\ 

Great  Cobar,  £i ] 

Hudson's  Consolidated 

Le  Rot  No.  a 

Lena    

Mason  and  Barry 

Mexico  of  El  Oro   .,,, 
Mount  Lyell 


Miscellaneous. 
8ft 

50/6 
54/ 


2ft 
6ft 

8 
27/ X 

78 
12/ 
23/ 
14/9 
i|x 
4i 

ft 

3I 

3ft 

7 

27/9 


l\ 

3^ 

so/6 

5^§ 

54/ 

4i 

33/6 

2j 

17/ 

tr 

23/9 

27/6 



7i 

— . 

J2/6 

iX 

23/6 

16/6 

13/6 

— 

Ift 

4 

4i 

2ft 

i 

28 

H 

4 

It* 

3ft 

22/ 

7 

13/6 

27/3 

2A 

M'nt.  Morgan  3 

Mount  Elliott    5^ 

Mysore,  los 5*^ 

Namaqua,  £2 4I 

N'ndydroog,  10/  33/6X 

Ooregum   10/    17/  x 

Do.  Pref.,10/ i^x 

Otavi  Mines  &  Rly.  £i    4ji, 
Pahang  Consols.  5/  , . . .   9/ 

Rio  Tinto,  £5    79 

Russian  Muiing  g 

St.  John  del  Rey 17/ 

Sissert,  £t i^ 

Spa  sky  Copper 4 

Talisman  Consol.  18/  . .  i} 

Tanalyk  2^ 

Tharsis   6J 

Waihi  , i^ 

Waihi  Grand  Junction  22/ 

Zinc  Corporation 14/ 

Preference  23!; 


4/9 
35 

2i 

1 1/3 

2/ 

l| 

I A 


5U 
4i 

34/ 
17/ X 

9/9 

78|i 

ft 

17/ 

4 

2^ 

u 

■ij 

22/3 

14/ 

2i» 


HOME    RAILWAYS. 


Name. 


Date. 


Barry 

Brecon  and  Merthyr 

Cambrian 

Central  London 

City  and  South  London    . . 

Furness  

Great  Central 

Great  Eastern 

Great  Northern  and  City  . . 

Great  Northern 

Great  Western 

Hull  and  Barnsley  . . 

Lancashire  and  Yorkshire . 

Lon.  Brighton  &  S  Coast.. 

London  &  North  Western.. 

London  &  South  Western.. 

London  Electric 

Lon.,  Tilbury  &  Southend  . 

Metropolitan 

Metropolitan  District 

Midland         

North  Eastern 
North  London 
North  Stafiordshire 

Rhymney       

South  Eastern  &  Chatham. 
Taff  Vale        


July  28 
Aug.  4 
4 

3 
4 
4 
4 
4 
3 
3 
4 
4 
3 
3 


Gross  Traffic 
for  week. 


Amt. 


£ 

15.380 

2,638 

12,592 

4.503 

*.B99 

14,379 

108,500 

159.600 

1,319 

162,600 

403,000 

15,498 

161.306 

98,076 

430,000 

138,700 

12,020 

19,981 

16,370 

11,979 

334,000 

264,517 

7,647 

27,670 

7,007 

148,058 

22,251 


In.  or 

dec.  on 

1911. 


Gross  Traffic  for 
year  to  date. 


Z> 


1,760 
+  266 
+  1,070 
+  427 
—  207 
+  1.341 
+  9,700 
+  6,goo 
+  22 
4-  12,000 
■I-  36,000 
+  63 
+  5.866 
+  858 
+  36,000 
+  6,000 
+  820 
+  814 
+  459 
+  1,545 
+  35.000 
+  15,056 
+  243 
-f-  260 
+  5'9 
4-  7,>4I 
-i     2,767 


Amt. 


£ 

64,662 

11,678 

4>,077 

21,289 

14,303 

65,220 

499,200 

668,800 

6,920 

692,900 

1,669,000 

75,«34 

720,790 

407.203 

1,814,000 

585,300 

62.245 

87.117 

86,261 

61,273 

1,387,000 

1,185,092 

37.5" 
109,510 

36,051 
582.914 
102.861 


In.  or 

dec.  on 

191 1. 


19,695 
529 
300 

1.903 

1.343 

4,736 

37.500 

21,300 

119 

22,200 

68,000 

5.255 

26.534 

4.959 

69.000 

6,800 

30 

4,595 

927 

3.813 

93,000 

72,082 

1,846 

5,850 

5,280 

2,418 

19.950 


SCOTCH 

RAILWAYS. 

Caledonian 

Glasgow  &  South  Western. 
Great  North  of  Scotland  . . 

Highland        

North  British 

Aug.  4 
.1      4 

+  1,900 

4-       600 
+       330 
—      557 
+       400 

112,800 
48,800 
11,910 
14.482 

116.200 

4- 
4- 
+ 

+ 

1.900 
600 
330 
557 
40P 

IRISH   RAILWAYS. 


Belfast  and  County  Down . 
Great  Northern 
Gt.  Southern  and  Western. 
Midland  Great  Western  . . 


Aug.  2 


4.220 
85,815 
34.49* 
M,l7l 


+  104 

+  1,013 

-  96 

+  333 


23.484  +  56* 
122.780  —  3.286 
161.065  —  12,154 

56,350  —  4.056 


♦  From  July  1. 
FOREIGN   RAILWAYS. 


Name. 


GROSS   TRAFFIC    FOR   WEEK.         GOODS  TRAFFIC  TO     DATE 


Week 

ending 


Alcoy  and  Gandia  . . 

Algeciras  (Gib.) 

Antofagasta    (Chili) 

Arauco 

Argentine  N,E. 

Argentine  Trans... 

Bilbao  R.  and  Canta. 

Bolivar 

Brazil 

Brazil  Gt.  Southern 

B.  Ayres  &  Pacific 

Do.  Central.. 
Do.  Gt.  South'n 
Do.  Micland 
Do.  Western 
Do.     Ensenada 

Cartagena  (Col.)    .. 

Central  Argentine. . 

C.  Ur'g'ayof  Mte  V. 

Do.   East'n  Ex. 

Do.  North'nEx. 

Do.  West'n  Ex. 
Colombian  National 
Cordoba  Central  . . 

Do.North'nand 

N.-W.  Argn.Es. 

Do.  B.Ayr. Ex. 
Cordoba  and  Ros,. . 
Costa  Rica   . . 
Cuban  Central 
Egvytian  Delta 
Entre  Rios  . . 
Gt.  South,  of  Spain 
Gi.  West  of  Brazil.. 
Havana  Central    . . 
Inter,  of  C.  Amer. . . 
La  Guaira  and  Car. 
Leopoldina  . . 
Madeira-Mamore  .. 
Manila 

Midland  of  W.A.  .. 
Midland  Uruguay . . 
N.W.  of  Uruguay  . 
Nitrate 
Ottoman 

Paraguay  Central  . . 
Peruvian  Corpn.  . . 
Puerto  Cab.&V'len, 
Salvador 

Salmana  and  Santia 
San  Paulo    . . 

Taltal 

United  of  Havana.. 
United  of  Yucatan. . 
Uruguay  Northern 
West'n  of  Havana. . 
W.  Pass  and  Yukon 
Zafra  and  Huelva. . 


Aug. 


June 
Aug. 

JuYy 


Aug.  3 
July  * 
Aug.  4 
4 
4 
4 


May 
Aug. 


July 
Aug. 


Amount 


In.  or  Dec. 

on  last 

year 


3 
3 
3 

June  15 
Aug.  3 
July  20a 
Aug.  3 
July  27 
Aug.  3 
p  3 
June  * 
July  * 
Aug,  3 
June  * 
Aug.  3 
May  * 
July  * 
* 

.,  31! 
Aug.  3 
July  27 


Aug.  3 
June  * 
July  28 

Aug.  3 
..  3 
July  * 
Aug.  3 
July  21 
June  ♦ 


£ 

Ps.9,000 

Ps.53,101 

38,730 

9,300 

7,390 

350 

6,944 

7,000 

Mis.35,750 
94.000 

'7.439 

109,000 

2,096 

46,910 

800 

26,842 

130,100 

13,209 

3.234 

2.703 

1,252 

8,Soo 

6,720 

17.465 

7.6S5 

8,205 

10,379 

6,194 

6,467 

6,200 

Ps.95.185 

9.195 

4.331 

32,055 

7.500 

32,586 

24.151 

3.013 

9,646 

9.6S1 

S29,5co 

28,944 

9,013 

3,400 

»96i,l34 

3,250 

$20,750 

8,400 

39,630 

26,385 

19.197 

S6l,6oo 

2.3«o 

5.548 

«37,S68 

13,328 


£ 

+  Ps. 1,000 

4-  Ps.20,425 

8,940 

562 

2,407 

2.180 

1.366 

1,329 

7.985 

Mi4,ooo 

4-       12,0C0 

4.485 

35,000 

1.277 

7,163 

300 

2.934 

38,983 

5.800 

941 
966 

325 


825 

240 
3.710 
1.675 
2.626 
762 
52 
200 
4-  PS45,393 
97 

+  235 

+  8.087 
4-  1.000 
+  1,366 
17.705 

656 

3,100 

S'5.077 

666 

1.202 

460 

+    $90,263 


750 

$1,750 

788 

4,665 

5.340 

3.642 

$7,300 

230 

14 

421 


Amount 


£ 

Ps.  475,800 

P205.038 

962.600 

62.175 

30.648 

1.490 

40.814 

7,000 

557,601 

MIs203,250 

460,000 

17,439 

532,000 

10,306 

228,755 

3,700 

253,503 

599,669 

55,864 

15,862 

10,603 

6,624 

26,615 

83.730 
29935 
37.105 

433.9'9 

30,367 

76.241 

30,600 

Ps2,073,378 

361,988 
21,188 

168,072 
58,250 

872,556 

167,752 

121,113 

9.681 

$29,500 

367.787 

43.771 

11,600 

$961,134 

25.750 

S 1.798,676 

25,900 

1,109,857 

26,385 

94,156 

Si, 770.900 

2,340 

27.3  > 3 


In.  or  Deo. 
on  last 
year. 


— P  96,200 

+  Ps.  33.528 

4-  68,190 

4-  10.C40 

+  2,077 

-  8,385 

-  8,643 
+  1.329 
4-  117.90* 
— Msi2,75o 
4-  22,603 
4-  4.485 
4-  116,938 
+  5.745 

-  438 

-  467 

-  373 
4-  120,635 
4-  5.71* 
4-  935 
4-  700 
+  895 


—  4.745 

—  10.085 
4-  9,810 
4-  3.365 
4-  52.93* 
4-  244 
4-  1.555 

—  7,600 
4-P.412.586 

—  7.651 
4-  74 
4-  41.449 
4-  9.500 
4-  163.547 


1.344 
6,70s 
3,100 
$5,077. 
28,339 
7.413 
760. 
$90,263 
5,000 
4.  $370,070 
4-  5,633 

4-  189,553 
4-  5,340 

4-  12,050 
+  $177,500 
4.  230 

4-  1,061 


81,420    4-        10,766 


*  Months 


4  From  Jan.  i. 

§  From  April  i. 


i  From  July  1, 
a  10  days 


g  15  days. 


August  io,  1912. 


Zhc  5nve8tor8'  TRevfew* 


195 


INDIAN  RAILWAYS. 


Rs. 

Rs. 

Ks. 

Rs. 

Assam  Bengal 

June30» 

1,24,000 

+ 

4,270 

30,03,906 

+    2,99.222 

Barsi  Light  . . 

July  27 

17,300 

+ 

6,700 

58,800 

-      59.600 

Benual&N.W.     .. 

June  30* 

4.38,990 

+ 

48,842 

111,71,824 

+    9.35.864 

Bengal  Dooars 

„    30* 

15,001 

+ 

3,7<» 

t 

234.051 

+       31.569 

Do.    Kxteusion  ,. 

.,    30* 

33.381 

+ 

5.615 

395,188 

+       68,571 

Bengal  Nagpur 

July  1311 

15,00,000 

+ 

(,28,000 

15,00,000 

+    4,28,000 

Bombay    Sc   Baroda 

Aug.   3 

9.07,000 

+ 

40,000 

51,81,000 

+    9,66,000 

Burma 

June  30* 

3.98,421 

+ 

65,359 

1,16,34.222:+     5,Sg,452 

Delhi  Umballa 

Aug.  3 

49,6co 

— 

10,227 

2,70,5c  0 

+          4.773 

East  Indian.  . 

i>     3 

18,92,000 

+  2,01 ,000 

1,02,12,000 

+  21,27,000 

Ot.  Indian  Penin.  .. 

:l       3 

12,76,100 

+  3.'7.400 

60,67,400 

+    4,77.648 

Lucknow-Baruilly. . 

June  30' 

1,16,159 

+ 

34.393 

ll,54i346 

f        54,447 

Madras      and       S. 

Mabratia  . . 

July  13 

7.45.000 

-~ 

5,416 

13,90,000 

—       23,820 

Nizams  Guar. 

,.     6 

1,56,306 

— 

15,412 

1,56,3061—       15,412 

Rohilkund    .. 

June  30* 

59.352 

+ 

14,527 

10,42,367  +     1,63,294 

South  Indian 

„   30* 

6,03,726 

+ 

45.729 

1.36.05,3601+  10.90,747 

Southern  Punjab  . . 

July  27 

91,800 

— 

9,007 

4.67,075  +        75.940 

Do.        Extension 

..   27 

19.065 

4,466 

1.04,005  +         5,664 

From  Jan.  i.         ♦  b  days.         t  July  i.         a  13  days. 
COLONIAL  RAILWAYS. 


» 

» 

s 

* 

Beira  &  Mash. 

May 

77.278 

—     27,209 

— 

— 

— 

Canadian    Northern 

July  3  III 

575.000 

+    147.300 

1,829,700 

+ 

353,800 

Canadian  Pacific    , . 

..    3l|l 

3,776,000 

+    871,000 

11.641,000 

+ 

.979.000 

Gr.  Trk.  Main  Line 

>.    31II 

£251.081 

+  £35.679 

£757.515  + 

£71.838 

Canada  Atlantic     .. 

..    31II 

£■4.328 

+    £2.390 

£40,490   + 

£3.977 
£4.335 

Gr.  Trk.  Western.. 

,.    3111 

£.39.703 
£>2,I49 

+     £3.164 

£117,662   + 

Do.  Det.G.  H.&M. 

,.    31II 

+        £794 

£38,142  ,+ 

£2,963 

Quebec  Central.     . . 

..    31II 

56.502 

+      12,712 

153,284  + 

28,176 

Rhodesia 

May 

77.452 

—       5.633 

~ 

+  July 
UNITED  STATES 


AND 


Days. 

MEXICAN. 


* 

« 

« 

$ 

Chesapeake  &  Ohio 

July  31 II 

1,054,000 

+ 

92,000 

2,748,000 

-r 

30,000 

-ChicasoG.W. 

.,   31II 

286,000 

+ 

15,000 

1,047,000 

+ 

36,000 

Colorado  &  South'n 

>■    31II 

336,000 

— 

.■,8,000 

1,006,000 

— 

152,000 

Denver  &  Rio  Jan... 

„    3'il 

703,000 

+ 

46,000 

2,030,000 

+ 

69,000 

Inter,  of  Mexico    .. 

..    31II 

294.800 

+ 

33,920 

825,400 

+ 

100,750 

Louisv'e  &  Nashv'e 

..    31II 

1,461,000 

+ 

94,000 

4,459,000 

+ 

172,000 

Mexican 

June   ^ 

456,10c 

+ 

76,500 

2.433.800 

+ 

195.900 

Do 

..     S 

753.300 

+ 

68,700 

4,446,200 

+ 

70,800 

Do. 

Julv3i|| 

259.700 

+ 

45.600 

760,400 

+ 

112,700 

Minneapolis  S.  Paul 

..    21 

490,414 

+ 

24.094 

1,510,576 

+ 

129,290 

Missouri  Kansas    . . 

..    31 II 

830,74' 

+ 

61,013 

2.212.633 

— 

57.970 

Missouri  Pacific     . . 

>.    3' II 

1,936,000 

+ 

500,000 

5,026,000 

■♦ 

592,000 

National  of  Mexico. 

..    3ili 

1,844,000 

+ 

46,000 

4,895,000 

. — 

688,000 

Seaboard  Air 

.,    3>ll 

511,000 

+ 

48,000 

1,741,000 

+ 

105,000 

Southern 

,.    31 II 

1,828,000 

+ 

314.000 

5,308,000 

+ 

511,000 

Nett.        +  From  July  i.        i  1-rom  Jan.  1.        §  Gross. 
MONTHLY    STATEMENTS. 


11  10  days. 


NETT  EARNINGS  FOK  MONTH. 

NETT  EARNINGS  TO   DATE. 

NAUE. 

Month. 

Amount. 

In.  or  Dec. 
on  last  year 

Amount. 

In.  or  Dec. 
on  last  year 

Dols. 

Dols. 

Dols. 

Dols. 

Atchison 

May      » 

9,214,000 

+    43'.ooo 

11 

99,084.000 

—    141.004 

Atlantic  Coast  Line 

2,899,000 

+    311,000 

11 

30,936,000 

+  1,646,000 

Baltimore  &  Ohio  . . 

June     * 

8,315,000 

+    853,000 

12 

92,594,000 

+  4,449.000 

Canadian   Northern 

421,700 

+    103,500 

12 

5,116,100 

+     950,300 

Canadian  Pacific    . . 

,, 

3,847,000 

+    822,000 

12 

43,299,000 

+  6,599,000 

Chicago  &NW.    .. 

,,       * 

7,314,000 

+    239,000 

12 

76,919,000 

—    979.000 

Chicago  Burl.  &  Q. 

May     • 

6,651,000 

+    306,000 

11 

79,839,000 

—  1,546,000 

Chicago  G.W. 

1,023,000 

—     32,000 

11 

12,717,000 

+       72,000 

Chicago  Mil.  &  S.P. 

4,937,oco 

—   104,000 

11 

57.796,122 

—  1.997.931 

Cuba 

380,854 

+    I "3,348 

11 

3.500,435 

+     703,739 

Do 

,.                + 

126,137 

+      67,470 

11 

995.817 

+     262,661 

Delaware*  Hud.  .. 

June     * 

2,275,000 

+    494.000 

12 

21,343,000 

+     257,000 

Denver  6l  Rio 

,, 

528,000 

—      51.000 

12 

6,603,000 

—     192,000 

Krie 

May     * 

4j286,ooo 
£232,000 

—    549.C00 
+   £22,600 

II 

51,465,000 

—    274,000 

Gr.Tr.  Main  Line.. 

,, 

5 

£750,200 

+     £34.200 

Canada  Atlantic     .. 

,, 

£'.300 

—        £400 

5 

£3.450 

—     £8.550 

Grand  Trunk  Westn 

,, 

£23,300 

+    £14.450 

5 

£99.600 

+      £8,750 

Do.Det.G.H.&Mil. 

,, 

£4.400 

+     £2,750 

5 

£4,000 

—     £4,100 

Ct.  Northern 

July      » 

6,319.000 

+    573.000 

I 

6,319,000 

+      573.000 

Illinois  Central 

* 

4,894,000 

—    234,000 

1 

4,894,000 

—     234,000 

Lake  Shore  &  Mich. 

May 

1,000,166 

+    142,131 

5 

5.714,000 

+  1,761,000 

JLehigh  Valley 

+ 

2,301,000 

—1,219,000 

11 

33.257.032 

—     744.875 

Louisville  &Na5hvl. 

,, 

1,015,000 

+    178,000 

11 

30,753,000 

+      761,000 

Miss.  K.  &  Texas  .. 

June     * 

2,098,000 

—     88,000 

12 

28, 106,000 

—     879,000 

New  York  Cent. &H. 

May 

1,697,000 

—    357.000 

1 

6,526,000 

—     556,000 

N.Y.  N.  Haven  &H. 

* 

5.45l,477 

+    296,115 

11 

5.362,345 

+  2,222,448 

New  York  Ont.&W. 

June     » 

798,000 

nil. 

12 

8,528,000 

—     672,000 

Natl,  of  Mexico     ..IMay 

655,000 

+      56,000 

— 

— 

— 

Norfolk  &  Western.  June     * 

3.457.000 

+    561,000 

12 

39,735,000 

+  4,176,000 

Northern  Pacific   . . 

May 

1,437,000 

—   242,000 

11 

45,744.000 

—  2,382,000 

Pennsylvania 

14,076.824 

+    836,141 

11 

150,009,658 

+  5.697,541 

Pennsylvania  Co.  . . 

5.115,684 

+    721.326 

11 

49,058,608 

+   1,105,843 

Reading 

„ 

699,829 

-   811.366 

11 

14.071.592 

—     906,242 

Rock  Island.. 

4,899,000 

—    257,000 

11 

58.635.789 

—  3,611,657 

Southern  Pacific    , . 

June 

2,702,000 

—   440,000 

6 

16,177,000 

—  1,117,000 

Southern     . . 

May 

1,306,000 

+      31.000 

5 

6,512,000 

+        55.000 

St.  Louis  &  San  F. . 

3,378,000 

+      77,000 

11 

38.712,893 

—  1,129.085 

Union  Pacific        .. 

June 

2.360,000 

—   602,000 

12 

40,138,000 

—  5.423.000 

Wabash       . . 

* 

2,390.320 

—    112,327 

12 

38.343.707 

—  l.540.33» 

*  Gross  earnings.        +  Surplus. 


TRAMWAY    AND    OMNIBUS.— HOME. 


£ 

£ 

£ 

£ 

Bath  Electric 

July  31 

947 

— 

30 

t 

27,027 

+ 

".599 

Bristol 

Aug.  2 

7.595 

+ 

377 

+ 

309,841 

+ 

'7."47 

British  Elec.  Tract. 

.)     2 

34.682 

— 

753 

+ 

437.163 

+ 

"4.968 

Dublin  United 

..      2 

5.<h6 

— 

525 

5 

29,210 

— 

7.761 

F.I.A.T 

June  29 
July  13 

4.023 

— 

312 

— 

— 

— 

General  Motor 

17,289 

— 

471 

— 

— 

— 

Hastings  and  Dist. . 

Aug.    1 

1,177 

^~. 

"74 

t 

27.629 

— 

".343 

Isle  ot  Thanet 

..      3 

1.424 

— 

37" 

22,309 

.— 

695 

Lanarkshire 

July  25 

•  .349 

+ 

"43 

30 

42,091 

+ 

475 

London  Cnty.  Cncl. 

..    24 

42.015 

— 

2,839 

s 

719,816 

— 

39.7"  2 
43a.«65 

London  General    . . 

Aug.   3 

54.123 

+ 

l3.'o" 

3,005,843 

+ 

London  United      .. 

..      3 

6.583 

— 

776 

t 

"95.703 

— 

7.389 

Metropolitan    Elec. 

>.       2 

8.7"9 

— 

1,1^ 

t 

272,822 

+ 

3.355 

Nat.  Steam  C^ar    . . 

>.      7 

2,148 

+ 

J 

64,760 

+ 

4". "69 

Potteries  Electric  .. 

,.      2 

467 

— 

31 

1" 

6.4 '4 

+ 

379 

Provincial    . . 

•■      3 

2.270 

— 

"4" 

* 

75-440 

+ 

".585 

Sunderland  . . 

July  31 

539 

— 

42 

— 

Yorks.  (Wsl.  Rdng.) 

Aug.   4 

1.562 

+ 

201 

3" 

39.477 

+ 

356 

TRAMWAY  AND  OMNIBUS.- 

FOREIGN 

AND  COLONIAL. 

£ 

i         1 

£ 

i      ^ 

Anglo-Argentine    . . 

Aug.  5 

50.055 

+ 

7,040     . 

",575.234 

+       6j.5a« 

Auckland  Electric. . 

June28W 

"8.989 

+ 

1,662!   12 

227.976 

+       18,332 

Bahia 

i 

4.533 

— 

405;      • 

26.39S 

-        ".859 

Bombay  Electric  . . 

July    4 

2.9S3 

+ 

601  37 

81.347 

+          4,»» 

Brazilian  Street     . . 

June 

Mls.40.8s4 

+  MlS.2,2l6 

— 

— 

— 

Brisbane 

luly 

23,060 

+ 

2/J50 

7 

.    ■30.7"4 

—         8,156 

British  Columbia  . . 

"une     5 

•142.53" 

+ 

837.456 

12 

•2,004,631 

+   •4"4,577 

B.  A.  Lacroze 

July 

42.093 

+ 

7.400 

I 

42,093 

+          7,40»- 

Calcutta 

Aug.  3 

Rs  60,192 

+ 

RS.2,086 

3" 

Rsi8,72.6i9 

+  R  1,44,023 

Cape  Electric 

June 

14.050 

— 

12 

175.182 

— 

Cartagena  &  Her.  . . 

July 

3,350 

+ 

943 

7 

14.183 

—         3.743 

Kalgoorlie    .. 

(une 

3.35" 

b 

18,657 

— 

La  Plata 

July 

3.593 

— 

27 

28.342 

+            353 

Lima 

June 

"3.580 

+ 

2,742 

6 

85,120 

—         5.919 

Lisbon 

^^ 

Mis  45.46" 

— 

— 

— 

Madras 

Julysit 

Ks.25.153 

+ 

Rs.  1,546 

Rs.  347,039 

+  Rs.39,o83 

"1,949 

+ 

281 

3 

,  36.387 

—        1,040 

Manila 

..       ! 

•69,5<» 

+ 

•7,012 

7 

•498.885 

+     •44,0*7 

38,000 

— 

— 

— . 

— 

Mexico 

June  i 

•295.928 

+ 

•40,040!    • 

81,694.057 

+  •"43.364 

Para 

Aug.  4 

3.947 

— 

8,  36 

'''3'295 

-           476 

Perth 

..     2 

1.902 

+ 

3481     • 

57.848 

+        8.335 

Puebia 

June   i 

•59,000 

+ 

•  4.950    12 

345.450 

29,650 

Rangoon 

July    i 
June 

4.59" 

+ 

275!  : 

34.205 

+           673 

Rio  de  Janeiro 

352,399 

+ 

32,132;  * 

1,436,811 

+     181,788 

Sao  Paulo     . . 

.,     5 

•221,942 

+ 

$48,641  • 

•1.336.439 

:  l^'^ 

Toronto 

..     S 

•339.6'5 
•23,700 

+ 

•5.69"!  • 

•2,036,073 

..     § 

+ 

«4..oo'     • 

•    146,000 

+  •28,500 

Winnipeg     .. 

..     i 

•i50.3"3 

— 

•13.790'    • 

•841,129 

—  •84.441 

'  Jan. I. 


\  15  days. 


d  28  days. 


i  Nett. 


RUBBER  COMPANIES. 


Naub. 


Last 
Week 


This 
Week 


Name 


Last    Tbia 
Week  Weel 


Anglo-Ceylon,  £1  

Anglo-Dutch  Plantn.£i . . 

Anglo-Malay,  2/- 

Anglo-Sumatra,  £1    

Bandar  Sumatra,  i5/-pd.. . 

Banteng,  £1    

Batu  Caves,  £1 

BatuTiga,  £1 

British  N.  Borneo  Trust. 

Bukit  Kajang,  £1  

Bukit  Mertajam,3/- 

Biikit  Bajah,  £1 

Castlefield,  £t    I 

Chersonese,  2/- 

Cicely  Ordinary,  s/- 

Consolidated  Malay,  2/-..I 
Damansara,  £1 
Dolok,  4/-pd.. 


Eastern  Internal,  £1 

Federated  Selangor,  £1  . . 

General  Ceylon,  £1   

Glen  Uervie.  £1 

Glendon, £1 

Glenshiel,  £1 

Golconda,  £1  

Golden  Hope,  £1 

Guayule,  £i    

Gula-Kalumpong,  £1   

Highlands  &  Lowlands,  £1 

Inch  Kenneth,  £1 

Java  Amalgamated,  £1    . . 
Java  Inv.  Ln.&  Ag.  10/- pd. 

Java  United,  £1 

Johore  Rub.Lands,i7/6pd. 

Jong  Landor,  15s.  pd 

J  ugra  Land  &  Rub. ,  £1    . . 
Karauning(Perak)A.,  2/  .. 

Kapar  Para,  £" 

Kepong,  2/- 

KepltigaUa.  £1    

Klanang  jProduce,  2S 

Kuala  Lumpur,  £1    

Labu,2/-  

Lanadron,  £1 

Langkat  Sumatra,  £1   .... 

Lanka  Plantations,  2/- 

Lankat,  £1 

Ledbury.  £1 


3-fk 
18/3X 

AP"n 

3 

'1 
2/3 

1 141 

13/9 

3/"" 

91' 
3« 

"H 
3 

ti 

1, 
"A 

If 

9/6 

n 

idis 

T 

4/3 

7A 

12/6X 

14/6X 

21/ 

6i 
8/6 
2i 
3. 


Linggi  Plantation, 3/    .... 

London  Asiatic,  3/    

Lumut.  £1   

Lunuva,  £1 

Mabira  Forest,  £1 

Madagascar 

.Malacca  Ordinary,  £1  ,,,. 

Malavalam,  £1  pd 

Membakut,£i 

Merlimau,  3/  

Mount  Austin,  £x 

iMuhesa,  £1 

North  Borneo  Slate.  £1... 
.North  Hummock,  £1    

Pataling,  2/ 

IPelmadulla,  £1   

'  Perak, 3S 

ip.P.K.  (Ceylon),  £1 

Rubber  Est.  of  Ceylon,  £1 
,;  Rub. Est.  of  Johore, i7/6pd. 

Rub.  Invest. Trust,  io/-pd. 

I  Rubber  Share  Trost,  £1. . 

Sagga,  £i 

Sapumalkande,  £1    

Seaheld,  £1 

Sekong,  12/6  pd 

Selangor,  3/. 

Sendayan,  £1 

Seremban,  £1 

Sialang,  £1 

'Singapore  Para,  2/  

IStraits  S.  IBertam),3/.... 

Sumatra  Consd.,  £1 

Sumatra  Para,  £1 

SungeiChol,£l 

ISungei  Kapar,  2/- 

jSungei  Salak,  £x    

.Sungei  Way,  £1 

Fandjongi  £x 

ITanjong  Malim,  12/6  pd. . 

Tehran,  £1  

ITenom  Borneo,  £1    

Tremelbye,£i    

United  Lankat,  £1    

United  Serdang,  £1 

United  Sumatra,  2/- 

|Vallambrosa,3/ 


4/"i 


RECENT    ISSUE    PRICES. 


Stock  or  Share. 


Price  of 
Issue. 


Last 
Week. 


This 
Week. 


tvom  Jan  1. 


§  Apl,  1. 


Nov.  1. 


Algoma  Steel  5%          '  93 

Argentine  Iron  Pf ■  1 

„       Deb 98 

Argentine  Tobacco  I'f.             1 

6%    Debs 100 

Atchison  4J%     102J 

Brazil  5%  Deb 98 

British  American  Tobacco  rf 21/6 

British  India  Steam  4i%  Deb 100 

B.  A.  Lacroze  Trams  5% 90 

Calgary  4i% 99 

Canadian  Northern  Railway  Debs.  ...  95 

Chilian  Northern  Railway  5%  Deb...  96 

Chinese  Engineering  6%  Deb.           ...  100 

Consolidated  Cities  5%  Bds 90 

Emba  Caspian  Oil        1 

Leach's  Argentine  Estate  Pf 1 

..     5j%Debs. ...  974 

London  General  Omnibus  44%  Deb.  .  98 

54%  Deb.  .  94 

New  York  Telephone  44%      974 

New  Zealand  2-year  Debs 99 

Nicolaieff5%  Bds 96l 

P.  and  O.  Steam  Dfd 110 

Queensland  31%           96 

Virginian  Rly.  5%  1st  Mt ■  lOZtf 


Sdis 

par 

1  pm 

3/9  pm 

5    pm 

lidis 

4  pm 

21/9 

4  dis 

IJdis 
Ijdis 
Apm 
4  pm 
44  dis 
s^  pm 
2/pra 
1    dis 


Jpm 

■itpm 

I  dis 

4pm 

1    dis 


jdis 
19/6 

1   pm 
3/6  pm 

5   pm 

1}  dis 
par 

21/9 
4  dis 
I  pa 
li  dis 

Ijdis 
4  pm 
4  pm 

44  dis 

■Sf  pf* 
2/3  pm 
14  dis 
1  dis 
14  dis 
4  pm 
i  pra 

1  dis 

2  put 
I    dis 
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ROYAL    EXCHANGE    ASSURANCE. 

INCORPORATED    A.D.    tyao. 

Governor:  Sir  NEVILE  LUBBOCK,  K.C.M.G. 

FIRE.    LIFE,    SEA.     ACCIDENTS,    MOTOR    CAR,    PUTE   GLASS,     EMPLOYERS' 
LIABILITY,    FIDELITY   GUARANTEES. 

The  Corporation  is  prepared  to  act  as  

EXECUTOR  OF  WILLS,  TRUSTEE  OF  WILLS  AND  SETTLEMENTS. 
Special  Terms  to  Annuitants  when  Health  is  Impaired. 

Apply  for  fuU  Prospectus  to  the  Secretary. 

H.AD    Officii    RoyaL    EXCHANGE,    LONDON,    E.G. 
Weit   End   Office  :  44,  PALL  HALL,    S.W. 


XLbc  investors*  1Rev?iew* 

The  Week's  Money  Market. 


Bank  Rate  3  per  Cent.  (Decreased  from  3^  per  cent, 
on  Thursday,  May  9,   1912.) 


Norfolk  House,  Friday  Evening. 

Such  hohday  changes  as  are  incident  to  the  time  of 
year,  and  which  this  week  have  reduced  the  Reserve 
by  ;<^935,ooo,  would  by  themselves  have  had  little 
appreciable  effect  on  rates,  because  the  money  soon 
begins  to  dribble  back  again.  On  Wednesday,  how- 
ever, there  was  an  unexpected  withdrawal  of  300,000 
sovereigns  from  the  Bank  of  England  for  export  to 
Brazil.  Some  gold  also  went  to  Antwerp,  although 
the  market  was  unaware  of  that  incident  until  next 
day.  It  is  said  that  another  ;^7oo,ooo  will  be  shipped 
to  Brazil  at  an  early  date,  and  although  it  does  not 
seem  probable  that  Antwerp  will  take  more  than 
the  200,000  sovereigns  already  sent,  there  is  just 
enough  danger  of  foreign  demands,  especially  of 
Egyptian,  to  make  dealers  in  credit  seize  the  oppor- 
tunity to  harden  up  rates.  At  the  beginning  of  the 
week  business  was  so  insignificant  that  the.  discount 
market  inclined  to  slip  away,  and  it  was  not  easy  to 
keep  the  three  months'  remitted  bill  quotation  at  3  per 
cent.  After  Wednesday,  however,  it  stiffened  up,  and 
yesterday  some  people  quoted  3^  per  cent.,  while  six 
months'  bills  have  been  fought  shy  of  by  the  dis- 
counters. Gold  is  certain  to  be  taken  for  Egypt  by  and 
by;  the  export,  indeed,  may  begin  next  week,  because 
the  Alexandria  Exchange  is  now  near  the  point  at 
which  it  would  be  profitable  to  take  the  metal  away. 
There  are  other  clouds  in  the  distance  which  cause 
credit  jobbers  to  be  unwilling  to  commit  their  means 
to  any  long-dated  paper.  Their  mood  was  indicated  by 
the  result  of  Tuesday's  tenders  for  the  ;,£:5oo,ooo  of 
Liverpool  Corporation  six  months'  bills  then  offered. 
The  applications  amounted  to  ;^i, 660,000,  and  tenders 
at  ;^98  3s.  S^d.  got  about  50  percent.,  the  average  dis- 
count rate  being  ;^3  us.  5.7d.  per  cent,  per  annum. 
On  such  results  the  market  rates  for  six  months'  bills 
became  firm  towards  3f  per  cent.,  with  no  eager  buyers 
about.  -^ 

Moods  and  quotations  remained  the  same  to-day.  All 
week  call  money  has  been  steady  enough  around  i?  to 
2  per  cent.,  and  seven-day  money  2  to  2 J  per  cent.,  the 
market  havmg  hardened  a  trifle  since  the  end  of  last 
week.  These  rates  held  this  morning,  but  overnight 
loans  flattened  as  usual  towards  the  close.  Discount 
was  hrm  throughout,  and  the  quotation  for  three 
months  remitted  paper  about  3^,  with  .some  tendency 
towards  3 J  percent.,  this  although  at  the  moment  it 
seems  probable  that  the  bulk  of  the  ;^85o,ooo  or  so  of 
raw  gold  to  be  on  the  market  on  Monday  will  go  to  the 
Bank.  Between  now  and  then,  however,  competition 
may  spring  up,  and  the  discount  market  is  not  disposed 
to  be  rash  in  accepting  commitments.  It  is  expected 
that  another  400,000  sovereigns  will  leave  for  Brazil 
tq-morrow.     The  supply  of  Egyptian  finance  paper  is 

hensJve'"'"'''^'^'  ''"  '^^*  ""'"^  ''^''P^  ^^^  '"^''^•''  ^PP""^" 
Some  improvement  in  the  market  position  is  indicated 
by  this  week  s  Bank  return,  although  the  reserve  is 
down  For  one  thing  the  "Public  Deposits"  have 
shrunk    ;^i,is7,ii4  to  ;^i6,8i6,3S9.      Such    a   total. 


however,  is  still  ;^9, 164,625  larger  than  that  of  a  year- 
ago,  and  the  reduction  of  the  past  week  did  not  pre- 
vent "Other  Deposits"  from  being  drawn  down  by 
^95i>595  tp  only  £^40,850, 814.  A  year  ago  this  entry 
was  ;£,'2,6i"9,ooo  larger.  Nevertheless,  so  indifferent 
has  been  the  demand  for  credit  in  the  City,  that  the 
market  was  able  to  reduce  its  debt  to  the  Bank  of 
England  by  ;^i,  144,230,  and  at  the  same  time  to  en- 
dure the  withdrawal  of  ;^i, 094,000  in  coin  into  the 
active  circulation.  This  withdrawal  of  coin  was  offset 
to  the  extent  of  ;^96,ooo  by  a  contraction  in  the  note 
circulation,  but  the  banking  reserve  is  none  the  less 
;^935,ooo  lower  than  it  was  last  week,  and  it  is  only 
the  continual  arrivals  of  gold  from  the  mines  which, 
stand  between  us  and  a  spasm  of  rather  dear  money 
between  now  and  the  end  of  the  year.  Should  the  gold, 
arrivals  be  all  absorbed  and  the  by  no  means  large 
stock  held  by  the  Bank  be  at  the  same  time  drawn  upon 
from  abroad,  we  cannot  escape  an  advance  in  the  Bank 
rate,  perhaps  several  advances,  within  the  next  four 
months.  The  new  gold,  however,  has  saved  us  before 
and  will  probably  do  so  this  time,  should  no  unexpectedi 
crisis  arise  anywhere.  Can  anyone  tell  us  how  much 
cash  the  sale  of  insurance  stamps  will  withdraw  from 
the  money  market  between  now  and  January  i  ? 

Calls  next  week  aggregate  ;^2,398,397,  including 
;^498,i79  due  to-morrow.  The  heaviest  day  is  Thurs- 
day next,  when  over  /"990,ooo  falls  due,  including 
;^399,ooo  on  Algoma  Steel  5  per  cent,  bonds  and 
;^20o,ooo  on  the  5  per  cent,  bonds  of  the  Consolidated 
Cities  Light,  Power  and  Traction  Co.  The  aggregate 
is  quite  manageable  in  present  circumstances,  but  might 
not  long  remain  so  were  credit  to  become  dearer,  and 
the  liabilities  of  the  market  in  connection  with  new 
issues  must  not  be  lost  sight  of  in  estimating  the  future. 

Silver. 
The  silver  market  has  recovered  from  last  week's  de-^ 
pression.  Offerings  were  small,  and  the  price  advanced 
from  27^^.  for  cash  and  27-}^.  for  future  delivery  to 
283^.  and  28^rd.  respectively.  Owing  to  unfounded 
rumours  that  the  Indian  Government  was  buying,  bears ' 
in  Bombay  had  a  scare,  and  it  was  their  efforts  to 
cover,  in  a  market  short  of  supplies,  that  brought  'about 
the  quick  recovery,  prices  here  following  the  trend  of 
the  market  in  Bombay.  Applications  for  the 
Rs.  50,00,000  India  Council  drafts  on  Wednesday 
amounted  to  Rs.  6,48,85,000  in  bills,  and  Rs.  35,00,000 
in  telegraphic  transfers.  The  whole  amount  was 
allotted  in  bills,  tenders  at  is.  4  i-32d.  receiving  about 
78  per  cent.  Later  there  was  a  special  sale  of  Rs.  42,000 
in  bills  on  Calcutta  at  is.  4^.  Next  week 
Rs.  50,00,000  will  again  be  offered.  From  the  begin- 
ning of  the  financial  year  to  the  7th  inst.  the  total  sales, 
were  Rs.  10,42,22,945,  realising  ;^9,968,053. 

BANK    OF    ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  32,  for  the- 
Week  ending  on  Wednesday,  Aug.  7,  1912. 
ISSUE    DEPARTMENT 


Notes  Issued 


56,789,670 


£56,789,670 


Governtnent  Debt .. 
other  Securities    . . 
Gold  Coin  and  Bullion 
Silver  Bullion 


II,0IS,I0O' 

7,434,900 
38,339.670- 


Proprietors' Capital 

Rest 

Public  Deposits  (including 
Exchequer,  Savings 
Banlts.Coininissioners 
of  National  Debt,  and 
Dividend  Accounts)  . . 

Other  Deposits 

Seven  Day  and  other  Bills 


BANKING    DEPARTMENT. 

£ 


'4,553.000 

3.519.322 


16,816,359 

40,850,814 

10,585 


Government  Securities 
Other  Securities    . . 

Notes 

Gold  and  Silver  Coin 


£56.789.670 

£ 
'3.982,47*  ■ 
33.613.567 
26.801.880 

I,3J2.l6l 


Dated  Aug.  8,  .9.,.  £75.75o,o8o    ,        ^  ^  naiRNE,  Chief  cVs^feV 

TREASURY  BILLS  OUTSTANDING 


£75.750,080 
ihie 


Amount. 

Duration. 

When  repayable. 

Rate  per  cent* 

£ 

3,000,000 
1,500,000 
3,000,000 

*5. 100,000 

3  months 
3  months 
6  months 

J9H. 
August  21. 
September  4. 
September  i6. 

£  s.  d. 
2   3    I? 

2     3     4ft 
2   II     4 

12,600,000 

•  Issued  pt 

ivatelv. 

~~- — ^ 

August  io,  1912. 
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BANKING  DEPAUTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year: — 


Last  Year 

Julysii 

Aug.  7, 

Increase. 

Decrease. 

Aug.  9. 

£ 

Liabilities. 

£ 

£ 

£ 

£ 

3.466,739 

Rest 

3,480,396 

3,5I9.3« 

38,926 

7,651,734 

Pub.  Denoslta.. 

'7.973,473 

16.816,359 

— 

'.I57,"4 

43,469,888 

Other    do. 

41,802,409 

40,850,814 

•^ 

951.595 

14.902 

7  Day  Hills 

19,900 

10,585 

— 

9.3'5 

Assets. 

Decrease. 

Increase. 

14.967,285 

Gov.  SectirJlieB. 

13,982,472 

13,982.472 

— 

— 

26,527,800 

Other        do. 

34.757.797 

33.613.567 

1,144,230 

— 

27.661,177 

Total  Reserve.. 

29,088,909 

28,154,041 

934.868 

— 

2,118,024 

2,118,024 

Increase. 

Decrease. 

£ 

£ 

£ 

£ 

£ 

30,463,745 

Note  Circulation 

29,083.930 

29.987.790 

903,860 

39,674,922 

Coin  and  Bullion 

40,722,839 
48JP.C. 

39,691,831 

— 

1,031,008 

Ui  PC. 

Proportion 

48J  P.O. 

ip.c. 

— 

3     ., 

Bank  Rate 

3     ., 

3     ,. 

— 

Foreigo  Bullion  movement  for  weeli  £63,000  In. 


LONDON    BANKERS'  CLEARING. 


1912. 

igii. 

Increase. 

Decrease. 

1912 

£ 

£ 

£ 

£ 

January. 
Feb. 

1,419,504,000 

1,388,207,000 

31,297,000 

1,195,648,000 

1,181,945,000 

13.703,000 



Mar. 

1,170,679,000 

1,1 66,93  [,000 

3,748.000 



Apr. 

1,177,786,000 

'.'35,817,000 

41,969,000 



May 

1.525,056,000 

1,450,678,000 

74,378,000 



Week  ending 

June   3 

364,970,000 

261,004,000 

103,966,000 



„    12 

248,265,000 

241,084,000 

7,181,000 



1,    19 

324,666,000 

323,591,000 

1,075,000 



,,    26 

252,677,000 

194.793.000 

57,884,000 



July    3 

388,527,000 

394.051,000 

— 

5,524,000 

t,    10 

293,243,000 

262,664,000 

30,579,000 



.,    17 

332,117,000 

302,687,000 

29,430,000 



,.    24 

262.979,000 

230,549,oco 

32^t30,ooo 



.  "    3' 

326,853,000 

332,994,000 

6,141,000 

Aug.   J 

287,468,000 

223,282,000 

64,186,000 

— 

Total    .. 

9,,S7o,438,ooo 

9,092,277,000 

478,161  000 

_ 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue : — 


Friday— Bars jf  247,000 


Saturday—Hars 
Tuesday— Australia  . , 

France 
Wednesday— France 

Bars    .. 
Thursday— Bars 
Friday— 13ars  .. 


8,000 

11,000 

o,oco 

6,000 

113,000 

191,000 

219,000 

£804,000 


Withdrawals. 


Friday— Continent  .,     £200,000 

Wednesday — S.  America    , .        300,000 

Antwerp        . .       200,000 


Nett  In6us  . .      104,000 


£804,000 


PUBLIC  INCOME  AND  EXPENDITURE. 

(For  7  days  ended  August  3.) 


Rbvbnub. 


EXPKNDITURB. 


£ 

Customs           ,  539,000 

Excise 370,000 

Estate,  &c.,  Duties  ,.         .,  407,000 

Stamps 192,000 

Land  Tax  and  House  Duty.  — 

Property  and  IncoMie  Tax  ,  256,000 

Land  Values  Duties. ,         . .  — 

Post  Office       450,000 

Crown  Lands — 

Suez  Canal  fit  Sundry  Shares  28,600 

Treasury  Bills            ..         ..  — 

Miscelianeous. .         ,.         .,  2ii 

Bullion  advances  repaid     ..  — 
Repayment  of  Advances  tor 
Interest     on     Exchequer 
Bonds  under  (he  Capital 
Expenditure  (Money)  Act, 

1904 — 

For  Exchequer  Bonds  issued 
under  Cunard  Agreement 

(Money)  Act,  1904 ..         ..  — 

Exchequer  Bond  issue        ..  — 

Telegraph  Acts,  iSga-icjoy  ..  — 

Telephone  Transfer  Act     ..  — 

Military  Works  Acts            ..  — 

Public  Buildings  Expenses..  — 

Puulic  Olhces  Site  (Dublin)  — 

Laiul  Registry — 

Cunard  Loan 

Suez  Canal  Drawn  Shares  ..  — 
China  Indemnity      ..         ..  — 
Ways  and  Means  Advances  — 
Temporary    Advances   De- 
ficiency           .— 

Decrease      In      Exchequer 

balances       1,481,856 


^3- 724 .667 


National  Debt  Service       . .        — 

Development  &  Roadlmpvt.        — 

Payments  to  Local  Taxa- 
tion            500,000 

Other  Consolidated  Fund 
Charges       10,767 

Supply  Services       ,.        .,    3,051,900 

Bullion  Advances     ..         .,       100,000 

Advances  for  Interest  on 
Exchequer  Bonds  . .         . .        — 

For  Exchequer  Bonds  issued 
under  Cunard  Agreement 
(Money)  Act,  1904 ..         ..        — 

Under  Telegraph  Acts  1892-7        50,000 

Under  Telephone  Transfer 
Act — 

Under  Military  Works  Acts, 
1897-1901       — 

Public  Buildings  Expenses' 

Under    Public  Offices   Site 

(Dublin)       — 

Under  Land  Registry         ..  7,000 

Surplus     Revenue,      1907-8, 

issued  under  Section  9  of 

the  l-'inance  Acts,  1908     ..  5,000 

Old    Sinking  Fund    1910-11 

applied  to   reduce   Debt, 
igii  Section  "A"         ..        — 
Section  **B"        . .        — 
Old    Sinking   Fund    1911-12 

issued  to  reduce  Debt  . .  — 
Suez  Canal   Drawn  Shares 

api>tied  to  Reduce  Debt  . .  — 
Treasury  Bills  (nett  amount)  — 
Deficiency  Advances  repaid  — 
Ways  and  Means  Advances 

repaid  — 

Increase      in        Exchequer 

balaucet       — 

'      "■    ■ f  3.734.667 


NEW  YORK   ASSOCTATEP   BANKS   (dollar  at  4$.). 


u^ 


Specie       

Legal  tenders 

Loans  and  discounts   .. 

Circulation  

Nett  deposits 

On  deposit  with  Clearing] 
House  Members  carrying  [■ 
25  p.c.  cash  reserve        ..J 

Bank's  cash  in  vault    .. 

Trust  Co.s'cash  in  vault  &Bks. 

Aggregate  Lawful  Reserve 

Excess  Lawful  Reserve 


Aug.  3, 191a  July27,  X912  July  20,1913.  Aug.  5, 19x1 


C 

72,262,000 

17,704,000 

408,284,000 

9,108,000 

382,204,000 

14,428,000 

75,318.000 
14,648,000 
89,966,000 
4,050,000 


— I — 
71,726,000 

17,762,000 
408,348,000 

9,148,000 
381,360,000 

14,384,000 

74,712,000 

14.776.000 
89,488,000 
3,760,000 


— I — 
70,632,000 

17,832,000 
407,794,000 

9,188,000 
380,432,000 

13,468,000 

73,566,000 

i4,898.<x» 

88,464,000 

3,132,000 


70.222 ,010 
16,940,000 

398,162,000 
9,546,000 

370,550.000 

13,280,000 

73,976,000 

13,186,000 

87,162,000 

3,110,000 


NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  4s.). 

Aug.  3, 1912. 

July  J7, 1912. 

July  2o,  1912. 

Aug.  5, 1911; 

Loans  

Specie 

Deposits 
Legal  Tenders 

122,514,800 

12,986,200 

124,071,600 

1,624.000 

123,366,800 

13,216,600 

'25.382,600 

1,689,600 

124,407,600 

13,509,200 

126,616,200 

1,676,600 

126,725,200 

12,989,000 

126,204,200 

3,422, fcOO 

BANK  OF  FRANCE   (25  francs  to  the  X) 

Aug.  8,  1912. 

Aug.  1, 1912. 

July  25,  1912. 

Aug  10,1911. 

£ 

i 

£ 

£ 

Gold  in  hand 

131,566,920 

131,467,730 

131.877,640 

126,944,240 

Stiver  in  hand 

32,558,600 

32,070,760 

31,9(5,640 

33,824,840 

Bills  discounted 

42,949,880 

51,640,400 

44.»37,S8o 

40,559,680 

Advances 

27,461,120 

36,621,640 

26,816,840 

25.793.950 

Note  circulatioD 

204,716,960 

209.587.120 

303,534.400 

201,841,800 

Public  deposits 

ij;,  203,480 

11,632,320 

11,831,920 

8,922,440 

Private  deposits 

27,512,480 

25,877,000 

30,034,160 

22,891,240 

Foreign  Bills.. 

585,440 

548,160 

493.730 

388,960 

Proportion    between  bullion  and  oicculatioa  80  per  cent,  against  78   per 

cent,  a  week  ago. 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  tbe  jE). 


Cash  in  hand 
Treasury  Notes 
Bills  discounted       . 
Advances  on  stocks. 
Note  circulation 
Public  deposits 


July  31,  1912.    July  23,  igi2.    July  15,  1912    July  31, 191X 


^    £ 
63,573.450 

2,004,800 
52,946,150 

4,974.300 

87,i-!S.950 
32,094,450 


£ 
£6,468,400 

2,269,950 
51,016,250 

3,852,550 
83,213,200 
37,195,800 


^    £ 
64.097,700 

2,321,050 
54,410,550 

3,643,650 
87,001,250 
35,161,100 


£ 
58,906,800 

3,834.650 
47,553,250 

4,251,900 
82,345,800 
28,088,050 


Note  circulation  below  legal  niaxiniuiii>  subject  to  taxation  £6,495,950,  against 
£16,360,700  below  the  legal  uiaxinium  last  week. 

AUSTRIAN-HUNSARIAN  BANK  (24  crowns  to  the  £). 


Gold  reserve.. 
Sliver  reserve 
Foreign  bills 
Advances 
Note  Circulation 
Bills  discounted 


July  31,  1912 


£ 
51,713,417 

12,090,125 

2,500,000 

5,540,417 

96,652,709 

37i242.959 


July  23, 1913    July  15,  1912, 


/ 
51,630,917 
13,271,958 
3,500,000 
5,062,292 
87,878,547 
30,777.458 


£ 
51,592,167 
12,236,500 
2,500,000 
5,178,635 
89.857.709 
31.271,391 


July  39,  1911. 


£ 

55,839,500 
•3,515.316 
2,500.000 
2,636,625 

95,936.750 
32,350,500 


BANK  OF  RUSSIA  (10  roubles  to  the  £). 


July33/Aug.  5, 
igia. 


Gold 

Silver  and  subsidiary 

coin 

Advances    and    bills 

discounted 
Securities   belonging 

to  the  Bank 
Notes  in  circulation 
Deposits  and  current 

account 
Treasury  account    . . 


154.345,415 

8,083,893 

60,080,687 

10,791,315 
139,909,401 

63,861.524 
38.858,516 


July  i6/«9, 
1912. 


July  8/31,     July  33/Aug.  5, 
1913.        I  1911. 


£ 
153.498.383 

8,173,71s 

62.044,634 

JO.399.543 
137.599.533 

62,035,421 
43,723,892 


152.837,963 

8,038,003 

65.9I7,9«4 

10,218,133 
128,710,445 

57,463,475     I 
47.919,086    I 


146,879,766 

7.648.389 

49.655.923 

11,633,314 
120,366,69s 

51.099.533 
40,249,330 


BANK    OF    SPAIN   (25  pesetas  to  the  £). 


Aug.  3,  igi3.  July  27, 1913 


Gold        

Silver 

Foreign  Bills    .. 
Discount  and  Short  Bills 
Treasury  Account 
Notes  in  Circulation  .. 
Current  Account  Deposits 
Dividends,  Interests  . . 
Governnieut  Securities 


£  ^ 
17,069,631 
39,996,317 
6,879.343 
36,860,386 
26,927,031 
73,685,966 
18,149,783 
1,466,269 
4, 191.898 


C 

17,064,093 

30,187,423 

6,773.533 

36,356,959 

27.381 .673 

73,063,854 

i9,53«.57i 

1,714.685 

4.101.417 


July30,igi3. 


Aug.  5, 19H. 


£ 

■7,059,459 

30,137.539 

6.721.33? 

36.601,756 

97,141,067 

73.093.873 

18,380,374 

1,809,339 

4.2S6.640 


16,679,417 
30,857,398 
5,450.557 
30,658,679  • 
34.92 -.srt 
70.396.533 

i*',343.6i3 
l,443,3«( 
4.»45.°57 


NATIONAL  BANK  OF  BELGIUM  (25  francs  to  the  £). 


Aug.  3,  igi3.  July  35,  igiajjuly  18,  igi2  Aug.  3,  igii. 


Coin  and  bullion 
Other  securities 
Note  circulation 
Deposits     . . 


£ 

zo,r9S.l6o 

30,890,84a 

38.087,040 

7,629,960 


£        \       C 

10,133,400    10,153,930 

37.337.440   36,936,380 

37,330,330   37,016,380 

4.030.300  I  3,879,960 


t 
10,304.640 

»J.«3.9»0 
34,296,080 


NETHERLANDS  BANK  (12  Florins  to  the  £). 


Gold        

Silver  ..        , 

BiUs  discounted,  etc.. 
Note  Circulatioa  • 
Deiio.«lt« 


Aug.  3, 1913 


£ 
13,026,027 

9I5.»50 
13.349.3*5 
34.5-3.499 

26^.371 


July37,  igit  July  30, 191a 


C 
ia,ai8,349 

974.877 
t2.»5o,833 
t4,t3S.6$3 

2S6.66^ 


Aug.  5,  191 1 


£ 
t<,oi4,077 

973.683  . 

I3.«oS,458  i 

14.515.j30  , 

.:76.TS8  I 


£ 
I1.756.137 
I,6.42.6(,S 

ll.srl.s9* 

«3.*".o»l 
411  '48 
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BANK  OP   ITALY   {25  lire  to  the  £). 


July  10, 1912  June 30,1912  June  20,1912  July  10, 1911 


Total  cash 
Inland  Bills       .. 
Foreign  Bills    .. 
Advances 

Government  securities 
Circulation 
Deposits  at  notice 
Current  accounts 


£ 

46,035,440 

18,460,920 
2,784,240 
4,460,800 
6,439,720 

65.737,800 
5,250,520 

.  2,104,520 


I 

46,137,800 

19,524,160 

2,804,040 

5,754,840 

6,662,600 

64,818,28c 

6,241,680 

1,814,800 


i 

46,204,760 
17,781,440 
2,814,800 
4,352,880 
6,420,880 
62,037,000 
6,228,880 
2,004,880 


43.512.560 
18,672,040 
2,698,120 
3.327.480 
6,624,040 
59.561,880 
"5,222,760 
3,466,360 


BANK  AND  DEPOSIT  KATES. 

Bank  of  England  minimum  discount  rate       3 

,,  ,,         short  loan  rates  3^ 

Bankers' rate  on  deposits  1$ 

Bill  brokers' deposit  rate  (call) H      • 

„  7  and  14  days' notice  .. 2 

Current  rates  for  7  day  loans        2} 

,,  for  call  loans  2^— 2J 


BANK    OF    SWEDEN. 


Gold    .. 

Balance   abroad  and 

Foreign  Bills 
Swedish  andForeign 

Govt.  Securities 
Discounts  and  Loans 
Notes  in  circulation 
Deposits  at  notice  . 


Aug.  3,  1912.     July27, 1912.    July20,  1912.    Aug.  5.  191 1 


i 
5.353.000 

5,777,000 

1,315,000 

5,421,000 

11,178,000 

1,988,000 


£ 
5,549,000 

5,807,000 

1,315,000 
5,334,000 
10,485,000 
2,468,000 


£ 
5,341,000 

5,995,000 

1,315,000 

5,524,000 

10,808,000 

2,588,000 


4.733.000 

4,261,000 

812,000 
5,723,000 
10,573,000 
2,194,000 


BANK  OF  NORWAY 

. 

July  31,  1912. 

July  22,  1912. 

July  15,  1912. 

July  31,  19:1. 

£ 

£ 

£ 

£ 

Gold 

2,208,000 

2,186,000 

2,253,000 

2,229,000 

Balance  abroad  and 

Foreign  Bills 

1,160,000 

I,I37,C00 

1,173,000 

1,386,000 

For'gn  Gov.  See's. . 

518,000 

518,000 

518,000 

530,000 

Discounts  &  Loans. 

3,790,000 

3,831,000 

3,905,000 

3,157,000 

Notes  in  Circulation 

5,362,000 

5,274,000 

5,422,000 

5,071,000 

DepositR 

482,000 

575,000 

609,000 

465,000 

SWISS  NATIONAL  BANK  (25  francs  to  the  £). 


Gold 

Bills 

I^ote  circulation     .. 
'Short  term  advances 


July  31, 1912. 


£ 

6,743,129 
4,228,294 
11,196,256 
1,659,228 


July  23,1912. 


£ 
6.730,750 
3,991,881 
10,433,142 
1,700,004 


July  15,  1912. 


£ 

6,652,786 

3,994,592 
10,701,082 
1,672,734 


July  31,  igii. 


£ 

6,376,000 

4,706,000 

10,414,000 

1,393.524 


LONDON  COURSE  OF  EXCHANGE. 


Place. 


Amsterdam  and  Rotterdam 

Do.  do, 

Antwerp  and  Brussels 

Hamburg        

Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles 

Switzerland 

Austria 

St.  Petersburg  and  Moscow 
Italian  Bank  Places. . 

New  York 

Madrid  and  Spanish  B.P.. . 

Lisbon 

Oporto , .        , ,       , ,        , , 
Copenhagen   ..       ,,       ,, 

Cbristiania 

Stockholm 


Usance. 


short 
3  months 
3  months 
3  months 
3  months 
cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


July  25.       July  30.      Aug.  1 


I2'l| 

I2-4i 

25'6o 

2070 

20-70 

25 '261 

25-46J 

»5474 

25'5ii 

24'45 

24i» 

25-86i 

48H 

44i 

47t3 

47iS 

l8'47 

18-48 

18-48 


12-15 
12-4! 

25'57i 

20-70 

20-70 

2525 

25'43| 

25'43l 

25'52j 

24'45 

24H 

a5'86J 

48H 

44  i 

48| 

484 

18-47 

18-48 

18-48 


Aug.  8. 


12-18 

12-4J 

»5-58i 

20-71 

20-71 

25-26J 

25-46* 

«5474 

2556i 

24-44 

25 

25-87i 

483 

44ft 

48 

48 

18-47 

18-48 

18-48 


FOREIGN  RATES  OP  EXCHANGE  ON  LONDON. 


Place. 


Paris 

Brussels  .... 
Amsterdam., 

Berlin  

Hamburg    .. 

Vienna 

St.  Petersbul) 
New  York  , , 

Lisbon 

Madrid 


ctiqs. 
chqs. 
sight 
chqs, 
chqs 
slKbt 
g  3  mths 
sight 
sight 
sight 


Last 
week's 


25-24* 
25'3iJ 

12-07A 
20-48} 
20-47J 
24-ioi 

92-77i 

4-87i 
48ja. 

26-75 


Latest. 


25-27 

25  331 

12-07i 

20-474 

20-46 

24-llJ 

9377J 

4-e7i 

48Ad. 
26-70 


Place. 


Antwerp 

Italy 

Constantinople 
Rio  de  Janeiro, 
Buenos  Ayres  , 

Calcutta 

Bombay 

Hongkong.... 
Shanghai  .... 
Singapore  .... 
Yokohama 


snort 
sight 

3  mths 
90  dys 
9odys 

T.T. 
T.T. 
T.T. 
T.T. 
T.T. 

4  mths 


Last 
week's 


a5'324 

25-524 
110-00 

l6J5d. 
48^d 

l/4d. 

l/4d. 
l/i:gd, 
2/8  Jd.. 
2/4Ad. 
2/ogd, 


Latest. 


25-33! 
2555 

110-02 

i6jjd. 
48.,i^d. 
l/4^d. 
l/4d. 
l/llgd. 
2/8Jd. 
2/4d. 
2/oid. 


BANK  AND   DISCOUNT  RATES  ABROAD. 


Pans        

Berlin       

Hamburg ..  ,,  ,, 
Amsterdam         . ,        , , 

Brussels 

Vienna      ,,        .,       ]* 

Rome        [ 

St.  Petersburg  ,.  *' 
Madrid  ..  ..  " 
Lisbon  .,  ,.  \\ 
Stockholm  .,        \\ 

Copenhagea       ..        ',', 

Calcutta 

Bombay  ..  ..  " 
New  York  call  money  \\ 


Bank 
Rate. 


3 

4i 
49 
4 
4 
5 

5i 
5 

4i 
6 
5 
5 
3 
3 
24-25 


Altered. 


May  17,  1912. 
June  II,  1912. 
June  11,  1912. 
Oct.  2,  1911. 
May  30,  1912. 
Sept.  21,  igii. 
Sept.  27,  1911. 
May,  1909. 
August2i,  1901, 
January  9,  1908, 
Sept.  29,  1911. 
Sept.  28,  1911. 
July  11,  1912. 
Julyi  11  912. 


Open  Market. 


Welk.  t^'"'- 


2i 
34 
38 
3S 
34 
44 
5 

4 

54 
5 
5 


28 

4 

3| 

3i 

34 

44 

5 

4 
54 

54 


OPEN  MARKET  DISCOUNT. 


Thirty  and  slity  day  remitted 

Three  months  ,, 

Four  months  ,, 

Six  months  ,, 
Three  months  fine  inland  bllla 
Four  months 
Sis  months 


Last  week. 
Per  cent. 

3 
••      3-3  A 

3^ 

M 
■■  ,34 
•-     3|— 4 

4i 


This  week 
Per  cent, 

..  2}|-3 

..3A-I 

■     3i 
■  ■     34 
•■   3S-4 
..     4i 


2— «i 


The  Week's  Stock   Markets. 


STOCK  EXCHANGE  SETTLEMENT  DATES. 

CONSOLS. 
Pay  Day,  Monday,  Sept.  2. 

STOCKS  AND  SHARES. 
Mining  Shares  carry  over  Monday,  August  26. 


Continuation  Days. 
Men.,  Aug.  12. 
Tues.,  Aug.  27. 


Ticket  Days. 
Tues.,  Aug.  13. 
Wed.,  Aug.  28. 


Pay  Days. 
Wed.  Aug.  14. 
Thurs,  Aug.  29. 


Stock  markets  have  been  thinly  attended,  as  a  large 
proportion  of  members  have  taken  advantage  of  the 
present  19-day  account  to  take  their  annual  vacation. 
Many  departments  were  for  the  most  part  idle  and 
uninteresting,  and  it  was  not  until  late  on  Thursday 
afternoon  that  matters  became  more  lively,  a  sudden 
upward  movement  in  Home  Railway  stocks,  due  to 
bear  covering  before  the  carry-over,  tending  to  impart 
an  air  of  cheerfulness  to  all  sections  of  the  House. 
When  business  was  resumed  last  Tuesday  members 
soon  discovered  that  the  rally  which  occurred  on  the 
eve  of  the  holiday  was  but  a  flash  in  the  pan,  and  the 
discovery  came  as  a  great  disappointment  to  many 
over-sanguine  operators.  Although  speculative  busi- 
ness has  been  practically  non-existent,  there  has  been 
a  steady  volume  of  investment  buying  going  on,  the 
securities  finding  most  favour  being  Japanese  bonds, 
Argentine  railway  stocks,  and  shipping  shares.  A 
shortage  of  floating  stock  was  disclosed  in  several 
markets,  so  that  in  some  cases  the  rise  in  prices  was 
out  of  all  proportion  to  the  actual  amount  of  business 
passing.  To-day  members  were  busy  with  the  pre- 
liminary carry  over  arrangements  in  the  mining  depart- 
ments, and  there  was  a  general  feeling  of  relief  at 
having  reached  the  end  of  a  tedious  account. 

Consols,  Trustee  Securities,  &c. 
At  first  the  tone  of  the  gilt-edged  market  looked 
quite  firm,  thanks  to  the  easier  tendency  of  the  discount 
market,  but  later  on,  when  the  news  of  gold  exports 
had  the  effect  of  stiffening  the  money  market.  Consols 
lost  part  of  the  rise.  But  there  has  been  a  disposition 
on  the  part  of  investors  to  pick  up  such  stocks  as 
Local  Loans,  London  County  and  Water  Board,  and 
the  Indian  sterling  loans  also  met  with  support.  A 
decline  of  13  points  in  Bank  of  Ireland  stock  merely 
represents  the  adjustment  of  the  price  to  agree  with  the 
Dublin  quotation,  as  it  rarely  happens  that  dealings  are 
reported  in  the  London  market.  Bank  of  England 
stock  again  rose  2,  and  dealings  were  fairlv  numerous. 
Colonial  Government  stocks,  giving  a  return  of  about 
4  per  cent,  to  the  investor,  were  being  picked  up 
quietly,  and  there  were  signs  that  a  portion  of  the  huge 
mass  of  stock  of  various  descriptions  left  on  the  hands 
of  underwriters  is  in  process  of  being  absorbed. 

Foreign-  Government  Securities. 
A  belief  that  the  signing  of  the  agreement  between 
Spain  and  France  regarding  Morocco  was  imminent, 
and  the  understanding  that'the  Turco-Italian  negotia- 
tions for  peace  had  taken  a  favourable  course,  created 
a  favourable  impression  in  the  Foreign  market,  and  the 
chief  Continental  bourses  appeared  to  be  taking  a 
calmer  view  of  political  developments.  As  was  to  be 
expected,  the  Turco-Montenegrin  conflict  was  settled 
almost  as  quickly  as  it  arose,  Montenegro  not  being  a 
State  to  embark  on  adventures  unsupported  by  some 
great  Power.  Prices  show  an  almost  general  advance 
on  the  week.  Japanese  bonds  were  being  steadily  ab- 
sorbed for  investment  purposes,  the  report  of  the 
finance  department  for  igii  furnishing  satisfactory 
evidence  of  the  stability  of  the  financial  position  of  the 
country.  Chinese  bonds  also  met  with  support,  the 
yield  at  present  prices  being  a  tempting  one.     Argen- 
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tine,  Brazilian,  and  Chilian  bonds  were  a  firm  market, 
and  there  was  an  appreciable  rise  in  Uruguay  3A  and 
5  per  cents.  Peru  5^  per  cent.  (Salt)  bonds,  on  which 
six  months'  interest  will  be  paid  on  the  15th  showed 
strength,  and  Cuba  5  per  cent,  advanced  a  point.  News 
of  further  unrest  ia  Nicaragua,  which  has  necessitated 
the  landing  of  marines,  brought  about  a  slight  fall  in 
Nicaragua  Sixes,  and  there  was  a  little  selling  of 
Bulgarian  1909  bonds,  while  the  various  Dutch  loans 
were  marked  down  i  all  round. 

Home  Railways. 
Home  Railway  stocks  wound  up  before  the  holiday 
with  a  distinctly  cheerful  disposition,  the  Great 
Western  figures  giving  the  market  a  fillip.  Traffic 
returns  were  quite  good,  all  the  companies  having  big 
"  takes,"  in  some  instances  record  figures  being 
shown.  Operators  were,  on  the  whole,  inclined  to  in- 
terpret favourably  the  speeches  made  by  the  various 
chairmen  at  the  half-yearly  meetings,  although  Lord 
Allerton,  at  the  Great  Northern  meeting,  declared  the 
outlook  was  not  rosy,  for  it  was  certain  that  expendi- 
ture would  largely  increase,  owing  to  higher  wages 
and  the  increase  in  the  price  of  materials,  while  the 
cost  of  the  Insurance  Act  and  of  the  new  form  of  keep- 
ing accounts  will  be  considerable.  At  any  rate,  bears 
were  of  one  mind  that  it  was  advisable  'to  repurchase 
before  the  carry-over,  and  the  dealers  have  no  stock  on 
their  books;  hence  the  substantial  recovery  in  such  stocks 
as  Midland  deferred.  Great  Western,  and  Great  Cen- 
tral preferred.  On  balance,  the  southern  passenger 
stocks  show  little  change,  but  at  times  dealings  were 
•lively,  and  prices  moved  sharply  up  and  down.  The 
upward  movement  in  the  debenture  and  preference 
issues,  which  began  last  week,  made  further  slight  pro- 
gress. In  view  of  the  heavy  falling  off  in  traffic  shown 
by  the  Furness  Co.,  it  was  not  expected  there  would 
be  any  dividend  this  time,  only  f  per  cent,  having 
been  paid  a  year  ago.  Furness  ordinary  stock  was 
put  down  3  points  the  day  before  the  statement 
appeared,  but  after  being  dealt  in  at  39!,  the  stock 
was  bought  at  42  ;  the  price  is  3  lower  on  balance  at 
41,  while  three  of  the  preference  stocks  were  marked 
down  a  point. 

Colonial  and  Indian  Railways. 

President  Shaughnessy,  of  the  Canadian  Pacific 
Railway,  in  a  published  interview,  stated  that  the 
rumours  of  a  new  stock  issue  are  groundless,  that  the 
company  is  at  present  expending  $30,000,000  on 
general  improvements,  but  that  plans  for  extensions 
are  still  inoomplote.  He  added  that  crop  conditions  in 
Canada  have  never  been  excelled.  Canadian  Pacific 
shares  were  run  up  to  the  highest  price  yet  seen,  busi- 
ness being  officially  recorded  at  284-}^,  an  increase  in 
the  capital  being  still  talked  of,  despite  the  official 
statement  to  the  contrary.  The  stock  offered  at  first 
j>  was  readily  taken  by  Berlin  and  New  York,  and  further 
speculative  buying  followed,  based  on  the  wheat  crop 
estimates,  and  the  large  demand  for  shipment  to 
Europe,  but  later  there  was  a  relapse  to  283^,  some 
speculators  being  disappointed  at  the  non-increase  of 
the  "  Soo  "  dividend.  Grand  Trunk  ordinary  and 
third  preference  were  bought  in  anticipation  of  the  half- 
yearly  statement.     Indian  Railway  stocks  drooped. 

American  Railroads. 

Business  showed  signs  of  broadening  in  Wall  Street 
in  the  early  part  of  the  week,  the  accumulation  of 
standard  railway  shares  being  particularly  good  while 
the  London  market  remained  closed.  Crop  reports 
from  all  sections  averc  excellent,  iron  and  steel  prices 
were  further  advanced,  monetary  conditions  were  not 
unfavourable,  and  trade  reports  talked  of  a  general 
all-round  improvement  of  business.  Adverse  factors, 
such  as  the  political  agitation  and  the  labour  position, 
were  ignored.  Dr.  Wilson's  speech  in  acceptance  of 
presidential  nomination  was  very  well  received,  and 
encouraged  further  bullish  efforts,  but  towards  the  close 
of  the  week  offerings  found  less  ready  absorption,  the 
rise  bringing  out  liberal  realisations  and  fresh  efforts 


by  the  bear  party,  on  the  theory  that  the  market  had 
been  over^bought,  were  successful.  Milwaukee 
common  rose  over  $5  on  the  announcement  of  the  regu- 
lar 5  per  cent,  dividend,  although  the  statement  of  June 
earnings  issued  subsequently  showed  that  the  dividend 
had  not  been  earned.  Great  Northern  and  Northern 
Pacific  reached  new  high  records,  on  the  continued 
good  crop  prospects,  while  Louisville  rose  3  on  the 
better  cotton  crop  outlook. 

Foreign  Railways. 
The  Foreign  Railway  market  has  been  one  of  the 
most  interesting  in  the  House,  and  some  lively  move- 
ments have  occurred  in  many  of  the  leading  favourites. 
Owing  to  the  fact  that  the  group,  which  a  short  time 
ago  took  Argentine  North-Eastern  stock  in  hand,  had 
ceased  buying,  the  price  had  a  rapid  descent  to  66,  but 
at  this  lev'el  fresh  buyers  appeared  and  there  was  a  re- 
covery to  69.  It  was  supposed  that  the  early  buying 
was  for  the  purpose  of  obtaining  a  controlling  interest, 
so  presumably  that  object  has  been  attained  by  now.  A 
report  was  current  in  the  market  that  the  Brazil  com- 
pany was  to  control  the  system,  and  to  have  running 
powers  over  its  connecting  lines.  Cordoba  Central, 
Buenos  Ayres  Extension  Fives  moved  up  four  points, 
and  some  active  dealings  were  recorded.  The  guarantee 
of  interest  on  these  bonds  comes  to  an  end  this  year, 
and  negotiations  have  been  going  on  with  the  holders 
for  a  renewal  on  a  rather  lower  basis.  According  to 
market  gossip  the  original  offer  was  not  an  acceptable 
one,  but  as  a  second  company  has  now  appeared  on  the 
scene  with  a  proposal  to  guarantee  the  interest  holders 
appear  likely  to  make  a  good  bargain.  Some  excellent 
traffic  returns  were  published  by  the  leading  companies, 
that  of  the  Buenos  Ayres  and  Pacific  being  especially 
good,  and  buyers  have  been  more  numerous  than  sellers 
during  the  greater  part  of  the  week.  Another  stock 
which  came  into  prominence  and  rose  7  points  was  San 
Paulo  ordinary.  The  Brazil  group  is  supposed  to  be 
anxious  to  acquire  control  of  this  fine  undertaking,  and 
to  have  made  a  tentative  offer ;  but  the  stock  is  firmly 
held  and  rarely  comes  to  market,  so  that  the  price  is 
easily  moved  several  points  should  a  buyer  for  a  com- 
paratively small  amount  of  stock  come  into  the  market. 
There  was  a  nasty  tumble  of  6  to  10  points  in  North- 
western of  Uruguay  ordinary  and  preference  stocks, 
the  market  in  which  is  a  narrow  one  and  usually  all  one 
wav.  Mexico  North-Western  bonds  were  depressed  by 
the  appearance  of  an  unsatisfactory  report ;  there  was 
a  serious  loss  of  revenue  owing  to  the  political  disturb- 
ances, the  interruption  to  traffic  being  frequent,  lasting 
for  days  at  a  time.  The  price  of  the  bonds  touched  69J 
on  Wednesday.  A  very  satisfactory  statement  for  the 
past  half-year  brought  in  buyers  for  Mexican  Railway 
stocks ;  roughly,  the  figures  represented  an  increased 
dividend  of  i  J  per  cent,  on  the  ordinary,  indicating  that 
substantial  economies  have  been  effected  by  the  use  of 
oil  fuel.  Nitrate  shares  were  bought  on  the  satisfactory 
position  of  the  nitrate  Industry. 

B.\NKS,  Breweries,  .&c. 
Foreign  bank  shares  had  a  firmer  appearance. 
National  of  Egypt  and  Agricultural  of  Egypt  being  in 
demand  owing  to  the  good  cotton  crop  prospects.  Rises 
were  more  numerous  than  falls  in  the  Brewery  section, 
Threlfalt  debenture  and  Bass  preference  advancing  on 
the  past  year's  results,  but  Watney  Combe  preferred 
was  offered  after  the  meeting,  and  there  was  a  further 
decline  of  4  in  City  of  London  preference,  in  which  busi- 
ness occurred  at  30.  Following  a  rise  in  Paris  Suez 
Canal  Co.  shares  closed  3  higher  on  this  side. 

Commercial,  Industrial  and  Electric. 
The  preference  shares  and  debenture  stock  of  Waring 
and  Glllow  fell  sharply  on  the  drastic  reconstruction 
scheme;  the  debenture  was  offered  down  to  30.  while 
the  ;£•,  preference  shares  are  now  quoted  o-^.  Dunlop^ 
Tyre  ordinary  rose  -j^,  while  the  deferred  weakened, 
presumablv  on  the  proposal  to  amalgamate  the  busi- 
ness with  that  of  the  Dunlop  Rubber  Co.  Metropolitan 
Amalgamated  Railway  Carriage  ordinary  was  bought 
on  the  report ;  Rio  City  Improvements  ordinarj-  was  ia 
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renewed  request,  and  Ingersoll-Rand  and  International 
Harvester  were  4  to  5  higfher.  The  announcement 
of  several  dividends  brought  in  fresh  buyers  for  elec- 
tric shares,  and  the  trend  of  prices  in  this  section  was 
in  favour  of  holders. 

Financial,  Trusts,  Gas,  &c. 

Argentine  Northern  Land  shares  declined  on  the  ap- 
pearance of  the  report,  while  Hudson's  Bay  hardened 
in  sympathy  with  the  strength  of  Canadian  Pacific 
Railway  shares.  The  July  statement  of  the  Peruvian 
Coiporation  brought  in  buyers  for  the  preference  stock, 
the  figures  showing  a  welcome  improvement  in  nearly 
all  branches  of  revenue.  A  fairly  general  advance  oc- 
curred in  Trust  companies'  stocks.  Gas  Light  junior 
stocks  were  bought  after  the  meeting,  the  ordinary 
being  in  steady  request  up  to  107. 

Shipping,  Iron  and  Steel,  &c. 

Owing  to  the  continued  rise  in  freight  rates  and  the 
improved  labour  outlook,  business  in  shipping  shares 
has  broadened.  Prices  tended  steadily  upwards,  under 
the  lead  of  P.  and  O.  deferred,  which  is  30  points 
higher.  Royal  Mail  rose  4,  and  Clan  Line  debentures 
2.  Armament  companies'  shares  hardened  on  the 
news  of  the  placing  of  orders  here  by  foreign  Govern- 
ments, John  Brown  and  Co.  receiving  an  order,  the 
first  of  the  kind,  from  the  Russian  Government. 
United  States  Steel  common  rose  sharply  on  the  reports 
of  the  steady  improvement  in  the  steel  trade.  A  fur- 
ther heavy  fall  occurred  in  Dunderland  Iron  Ore  deben- 
tures, the  quotation  of  the  first-charge  debentures 
being  marked  down  14. 

Oil,  Tea  and  Rubber. 
Rubber  shares  have  been  a  hard  market.  The  July 
crop  outputs  cabled  from  the  plantations  were  con- 
sidered more  encouraging  than  usual,  some  of  the 
companies  showing  remarkable  increases,  and  in  spite 
of  big  auction  sales  of  the  commodity  looming  ahead 
the  price  of  fine  hard  Para  has  kept  decidedly  firm. 
French  operators  were  sellers  of  oil  shares  during  the 
early  part  of  the  week,  but  there  was  a  recovery  in 
the  late  dealings,  so  that  finally  prices  are  mostly  a 
shade  harder  on  balance.  Tea  shares  moved  in  both 
directions. 

Telegraphs,  Telephones  and  Omnibus. 
Marconi  shares  drooped,  holders  being  disappointed 
by  the  postponement  until  the  autumn  of  the  discus- 
sion in  the  House  of  Commons  of  the  company's  agree- 
ment with  the  Government.  Anglo-American  Tele- 
graphs ordinary  and  preferred  recovered  the  dividend 
just  deducted  from  prices.  Mexico,  Rio,  and  Sao 
Paulo  Tramway  issues  -showed  strength.  London 
General  Omnibus  45  per  cent,  and  income  debenture 
scrips  were  quoted  at  i  and  ij  discount,  about  half  of 
the  amount  having  been  left  to  the  underwriters. 

Friday  Evening. 
Markets  closed  the  week  in  confident  style,  and  the 
tone  was  firm  in  nearly  all  departments.  South  African 
shares  were  bid  for  in  the  late  dealings,  and  as  bears 
were  closing  prices  advanced  all  through  the  list. 
Home  Railway  stocks  shaded  off  just  before  the  close, 
but  Brighton  deferred  were  bid  for  up  to  93!.  There  was 
some  profit-taking  in  Grand  Trunk  ordinary  and  third 
preference  after  the  dividend  statement  came  out, 
although  the  figures  were  up  to  expectations.  Cana- 
dian Pacific  closed  at  283J,  and  Unions  at  176*.  Leo- 
^Idina  and  Buenos  Ayres  and  Pacific  were 'strong. 
P.  and  O.  deferred  was  carried  up  to  340,  while  Mar- 
con,  weakened  to  4I.  The  general  carry-over  rate  on 
mming  shares  was  5)^-6^  per  cent.,  or  the  same  a=;  last 
time;  in  the  case  of  Tanganyika  the  contango  ruled 
light  at  2-4  per  cent. 


Sefihor  Enrique  Perez,  director  of  the  Internal  Taxes  Office 

Dit^rLrrriSed^'^^^"""^  ^^°^°^^  ^'"-'-  -  pi-^  °^ 

fr^*'r?o.'nJ'"t'v'"'"*?"  ^'<'— A  telegram  has  been  received 
Jrom    Grozny  stating    that   well   No.    i    on    Plot   Kusmin    (ja) 

o".o"f  t^he"rfte"of  °^   '"'^''''^'^   "-"^"-^  starLd^flrfng"^! 
9-30  at  the  rate  of  20.000  to  25,000  poods  per  day,  with  strong 


THE     WEEK'S     PRICE     MOVEMENTS. 

BRITISH  FUNDS,  &c.— Kise:  Local  Lns.  Acct.  4,  to  834-4^,  Bk. 
of  England  2,  to  242-7.  Fall:  Irish  Ld.  2}  p.c.  Stk.  and  Acct.  }, 
to  74-J,  do.  3  p.c.  Acct,  i,  to  8o-i,  Bank  of  Ireland  13.  to  250-60. 

CORPORATION  AND  CODNTY  STOCKS.— Rise :  L.C.C.  3  p.c. 
Acct.  J,  to  8i4-2jxd,  do.  3J  p.c.  Cons,  and  Acct.  J,  to  97-8,  Glasgow 
3J  p.c.  I,  to  98-100. 

PUBLIC  BOARDS.  Ac— RUe:  Metrop.  Water  "  B  "  Acct.}, 
to  80-ixd,  do.  "A"  I,  to  80-2,  do.  New  River  "C,"  "  D  "  and 
Inter-com.  Dbs.  i,  to  77-9. 

COLONIAL  AND  PROVINCIAL  GOVERNMENT  SECURITIES. 
— Rise:  Canada  1912  i,  to  101-2,  Caps  1S81  i.  to  99101,  N.S.W. 
1915  4,  to  101-2,  N.  Zealand  1914  J,  to  98J-94,  do.  "  B  "  Series  J, 
to  98J-qi,  S.  Nigeria  1916  J,  to  looi-ij,  N.S.W.  1930-50  J,  to 
93i-44.     Fall :  N.S.W.  1935  J.  to  844-5^. 

INDIAN  AND  COLONIAL  CORPORATION  STOCKS.— Rile  : 
Toronto  1922-8  i,  to  97-9,  Winnipeg  Scrip  i,  to  97i-8J. 

FOREIGN  CORPORATION  STOCKS.— Rise  :  Aarhus  i,  1095-7, 
Copenhagen  1910  J,  to  98J-9J,  Valparaiso  i,  to  102-4,  Cuban  Ports 
*,  to  looj-ij,  Port  of  Bahia  i,  to  93-4. 

FOREIGN  STOCKS,  BONOS,  &c.— Rise:  Argentine  1887  i,  to 
103-4,  d°-  '^97  ^"'J  '9°°  4  pc.'s  all  i,  to  86-J,  do.  Pt.  of  B.A.  i, 
to  103-5,  do.  1909  I,  to  102-4,  Brazil  1889  J,  to  85J-6,  do.  191 1  }, 
to  93I-4J,  Chili  1906  I,  to  93-5,  do.  1911  4,  to  79i-8oJ,  Chinese 
Imp.  Rlys.  Nanking  Line  i,  to  96J-7J,  do.  Kowloon  and  Pukow 
Klys.  J,  to  97-8,  do.  Ningpo  J,  to  95i-6J.  Greek  18S1  J,  to  59-60, 
do.  1890  Rly.  J,  to  58-9,  do.  1907  J,  to  99-100,  Japan  4  p.c.  i,  to 
Sii-4h  ^°-  4i  PC-  Stlg.  J,  to  97i-8,  Peru  (Salt)  J.  to  gSJ-gJ, 
Russian  1859  i,  to  75-8,  do.  1906  j,  to  105-J,  Uruguay  3J  p.c.  i, 
to  76-Jxd,  do.  1896  J,  to  :oo-i,  Austrian  1876  i,  to  96-8.  Fall  : 
B.  Aires  3J  p.c.  J.  10694-70,  do.  1909  4,  to  goj-ii,  Cordoba  i, 
to  43-5,  Dutch  1896-1905  I,  to  78-81,  Hungary  Ln.  i,  to  70-2, 
Nicaragua  1909  J,  to  86-7,  Russian  1889  Series  II.  4.  'o  9^-3, 
Turkey  1909  4,  to  78-g,  Danish  1894  i,  to  72-5,  Dutch  Certs.  1814 

1,  to  64-7. 

HOME  BAILWAYS.-Rise:  Gt.   N.  "A"  4,  to  49H.  Tilbury 

2,  to  148-50,  N.  Lon.  I,  to  101-4,  Port  Talbot  4,  to  19-4.  Taff  Vale 
4,  to  714-24.  Fall :  E.  Lon.  J,  to  S-^,  Metrop.  Surplus  Lds.  i, 
to  66-8. 

Leased. — Fall  :  E.  Lanes.  2,  to  149-52. 

Debenture.— Rise  :  E.  Lon.  2nd  Chge.  i,  to  46-9,  Gt.  N.  4  p.c. 
I,  to  103-5,  Lanes,  and  Yks.  },  to  75i-6J,  N.-Western  4t  to 
774-84,  District  Prior  Lien  i,  to  99-101,  Midland  J,  to  64-5,  N. 
Brit.  },  to  76i-7i. 

Guaranteed.— Rise  :   N.-Western   i,   to   103-5,  Midland  },    to 

64i-5l- 

Preference. — Rise:  Gt.  N.  4  p  c.  i,  to  100-2,  I.  of  W.  Centl. 
ist  I,  to  63-6,  S.- Western  1881  i,  to  101-3,  N. -Eastern  i,  to  101-3. 
Fall:  Furness  1881  i,  to  91-3,  do.  1894  and  1899  i,  to  83-5,  Gt. 
Central  1874  i,  to  111-3. 

INDIAN  RAILWAYS.- Rise :  Bengal  Nagpur  4,  to  iio-ii. 
Fall:  E.  Indian  Did.  "  D  "  },  to  124^-5},  do.  Irred.  Deb.  4.  to 
76-7X,  G.I. P.  Irred.  Deb.  },  to  ioiJ-2|,  Madras  and  S.  Mahratta 
Cap.  4,  to  1054-64. 

COLONIAL  RAILWAYS.— Rise:  Algoma  Central  and  Hud.  t, 
to  101-3,  Algoma  Eastn.  i,  to  97-9,  Beira  6  p.c.  4.  to  974-9ix,  Can. 
Pac.  Ord.  Stk.  10,  to  216-19,  Mashonaland  ist  Nit.  4.  to  100-2,  do. 
5  p.c.  Guar.  4,  to  104-6,  Qu'Apelle  Long  Lake  i,  to  93-5.  White 
Pass  and  Yukon  5  p.c.  i,  to  95-7.  Fail  :  Rhodesia  4  p.c.  4,  to 
89-91. 

AMERICAN  RAILROADS.— Rise :  Chicago  G.W.  Com.  i,  to 
17-8,  do.  Pfd.  I,  to  34-6,  Chicago  Mil.  Pfd.  i,  to  144-9,  E"e  ist 
Pf.  I,  to  55-6,  G  N.R.  4,  to  1464-74,  Kansas  City  S.  i,  to  25-7, 
Minneapolis  Com.  5,  to  154-7,  do.  Pfd.  3,  to  158-63,  Nat.  of  Mex. 
1st  Pfd.  4,  to  67-8.  do.  2nd  4,  to  3ii-i,  Northn.  Pac.  64,  to  1324- 
64,  Rock  Isd.  Com.  ij.  to  2^-f,  do.  Pfd.  3,  to  52-4,  Southern  Pfd. 
4,  to  30-4,  do.  Pfd.  I,  to  794-804,  Union  Pac.  Pfd.  4,  to  924-34, 
Wabash  Pfd.  i,  to  144-5*. 

Bonds  (Currency).— Rise  :  Detroit  Gd.  H.  Cons,  i,  to  108-11. 

Bonds  (Gold) —Rise  :  Atchison  Gen.  Mt.  J,  to  1014-24,  do.  4 
p.c.  Conv.  I,  to  111-3,  do.  lo-yr.  i,  to  111-3,  do.  1909  i,  to  111-3, 
do.  1910  2,  to  109-n,  Cent.  Pac.  1929  i,  to  93-5,  Chic,  and  W. 
Indiana  4,  to  934-54,  Chicago  Mil.  1934  4,  to  944-54,  Chic.  St.  Louis 
1st  Mt.  I,  to  96-9,  Colorado  Mid.  i,  to  4S-52,  Illinois  1950  i,to  97-9, 
Kansas  City  S.  i,  1074-7,  do.  5  p.c  Gld.  Bds.  i,to  100-2,  Kansas  City 
Term.  4,  to  1014-24,  Long  Isd.  i,  to  100-2,  Missouri  2nd  Mt.  i,  to 
835,  Nat.  of  Mex.  1951  i,  to  82-4,  San  Antonio  and  Aransas  i,  to 
88-92,  Seaboard  Air  1949  4,  to  804-14,  Term,  of  St.  Louis  1953  i, 
to  99-101,  Union  Pac.  1927  i,  to  104-6,  Nat.  of  Mex.  1957  4,  to  924- 
34-  Fall:  Atchison  4  p.c.  Strap.  4,  fo  934-44,  Lehigh  V.  i,  to 
105-8,  Manhattan  4,  to  98-100,  Pittsburgh  Cinn.  1940  i,  to  107-9. 

FOREIGN  RAILWAYS.— Rise :  Arauco  J,  to  ioi-4,  do.  6  p.c. 
Deb.  I,  to  101-3,  Argent.  G.W.  ist  Deb.  i,  to  99101,  Argent.  N.E.  , 
"  B  "  I,  to  103-5,  Bahia  B.  and  N.W.  Shs.  J,  to  gj-io,  Brazil  G.S.  J 
Pf.  4,  to  11-2,  Brazil  Com.   i,   to   114-6,   do.   Bds.  1,10923,  B.A. I 
Central  ist  Mt.  4,  to  94-6.  B.A.G.S.  1912  Shs.  J,  to  12J-J,  do.  Pf.J 
4,  to  118-9.  do.  Deb.  4,  to  1004-14.   B.A.  Westn.  Deb.  4,  to  994-j 
1004,  Cent.  Argent.  4  p.c.  Deb.  i,  to   loo-i.  Cent.  Uruguay  E.   Pf.i 
4,  to  9I-10,  Cent.  Uruguay  6  p.c.  Deb.  i,  to  102-4,  Chilian  Northn.  j 
I,  to  98-9,  Cordoba  and  Ros.  ist  Pf.  i,  to  113-5,  do.  2nd  2,  to  70-2,] 
Cordoba  Cent.  B.A.  Ex.  4,  to  90-2,   Costa  Rica  Shs.  14,  to  45-6x,l 
Dorado  Ext.  Deb.  2,  to  97-9,   G.W.   of  Brazil  4   p.c.   Deb.   i,  to! 
89-91,  Havana  Term.  Mt.  4,  to  1074-84,  do.  Deb.  2,  to  107-9,  Inter, 
of  Mex.  1st  Pf.  1,  to  91-3,  do.  2nd  i,  to  63-5,  Kahetian  J,  to  674-8, 
Manila  Pf.  44,  to  36-7X.  do.  "  A  "  Deb.  4,  to  824-34.  Mex.  Souihn. 
Deb.  I,  to  90-2X.  Mogyana  ist  Mt.  4,  to  1034-44,  Nitraie  Pfd.  },  to' 
io|-iil.  Sorocabana  ist  Deb.  4.  to  89J-904,  do.  Scrip  4,  to  634-44, 
Swedish  Cent,  i,  to  96-8,  Taltal  J,  to  8- J,  Troitzk  both  issues  i,  to 
984-9-     Fall :  Antofagasta  Dfd.  3,  to  160-2,  Argent.  N.E.  Shs.  2,  to. 
68-70,  Bahia  B.  and  N.W.  Guar.  Stk.  i,  to  99-101,  Brazil  Pfd.  3„ 
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to  115-20,  B.A.  Pac.  2nd  Pf.  2,  to  98-100,  do.  1912  Deb.  J,  to 
i054-6i,  Cent.  Argent.  Pf.  j,  to  103^-4!,  Entre  Rios  Ord.  i,  to 
78-80,  do.  ist  Pf.  J,  to  4J-5,  Mexican  6  p.c.  Deb.  i,  to  140-2,  Mex. 
N.W.  1st  Mt.  2,  to  71-3,  N.W.  of  Uruguay  Ord,  7,  to  24-5,  do.  ist 
Pf.  10,  to  60-2,  do.  2nd  6,  to  32-4,  Uruguay  E.  Coast  Deb.  i,  to 
G1-3.  Uruguay  N.  Pfd.  3,  to  37-9. 

BANKS  AND  DISCOUNT  COS.— Rise  :  Agric.  of  Egypt  Ord.  i, 
to  5J-6,  do.  3i  p.c.  Stg.  I,  to  88-90,  r?arclay  J,  to  18-9X,  Brit,  of  s! 


Highest  and 

Lowest 
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Carrying 

over  Price. 


(Dividends  paid  for  each  year 

or  half-year  are  given  in 
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Consols  {24  P.O.)  Money  . 

Do.    Account  (Sept.  2)  . 

Local  Loans  (3  p.c.)       .. 

London  County  (3  p.c.),,  .. 

Metropolitan  Water  I3oard(3). 

Transvaal  Loan  (3  p.c.)  .. 

India  34  p.c.  Stck.  red.  1931  . 

Do.  3   p.c.  Stck.  red.  1948  . 

Do.  24  p.c.  Stck.  red.  1926  , 
Do.  34  p.c.  Rupee  Paper 

Argentine  4  p.c.  Rescission    . 
Hrazil  4  p.c.Rly.  Guarantees. 
Chilian  44  p.c.  1886 
Chinese  5  p.c.  1896,  Gold         . 

Do.     44  p.c.  1898,  Gold 

Cuba  5  p.c.  1904 

Kgypt  Uniljcd  4  P.O.  ..  . 
Hungarian  4  p.c.  1861  ..  . 
Japan  44  p.c.  (2nd  series) 

Do.  4  p.c.  1905 

Do.  4P.C.1910  .. 

Mexican  5  p.c.  1899        .. 
Portuguese  3  p.c.  New  ..        . 
Russian  4  p.c.  1889         ..        . 
Spanish  4  p.c.  (Sealed)  . 

Turks  4  p.c.  Unitied      ..        • 

Brighton  Ordy.  (34-8)    .. 
Do.       Def.  (5*,  jgii).. 
Caledonian  Or<ly.  (3^-34) 
Do.  Def.  (i-4)     .. 

Central  London  (3-3)      ,,        ,, 
Do.  Def.  (2,1911)    ., 

Chatham  Ordinary 
City  and  South  London  (i4-ii) 

Furness  (2-2)         

Great  Central  Pref 

Do.  Def 

Great  Eastern  (44-1I)     .. 
Gt.  Northern  Pref.  Ord.  (4-4) . . 
Do.  Def.    (2j,  1911) 

Great  Western  (44-7!)  . . 
Hull  and  Barnsley  (2-4)  ,, 

Lane,  and  Yorks.  (4i-5) 
Metropolitan  (2-13)         ..        ,. 
Metropolitan  District    ..         ,, 
Midland  Pref.  (24-2J)    .. 
Do.     Def.  (3J-44)       .. 
North  British  I'lef.  (3.3)  ., 

Do.  Def.   (3-1  J) 

Nortli-Eastern  (54-7)  .. 
North-Western  (6-7})  .. 
Soulh-Kastern  Otd.  (i4-64) 

Do.  Def.    (2,  igii).. 

Soulh-Western  Ord. (4-8) 
Do.        Def.  (2,  igu) 

Atchison  Shares  (6)  ..  ,. 
Baltimore  &  Ohio  (New)  (6)  .. 
Chesapeake  &  Ohio  (5)  ,. 

Chic.  Mil.  &  St.  Paul  (7-5)       .. 

Denver  Sliares 

Do.    Prefd.  (5) 

Erie  Shares  

Illinois  Central  (7)         ,, 
Louisville  &  Nashville  (7) 
Missouri  and  Texas 
New  York  Central  (5)     .. 
Norfolk  and  Western  (5-6)      ,. 
Ontario  Shares  (2)  ..        ,, 

Pennsylvania  (6) 
Reading  Sliares  (6) 
Soutliern  Pacific  (6)       ,,        ,. 

Southern 

Dnion  Pacilic  (to)  ,,        . 

Wabash 

Canadian  Pacilic  (8-10) , , 
Grand  Trunk  c:ons.  Stk,         .\ 
Do.         3r J  Pre/,  10/0     ., 

Argentine  Gt.  West.  (5-5) 
B.  Ay.  Gt.  Southern  Ord.  (8-6) 
B.  A.  and  Pacilic  Ord.  (3-4;     .. 
B.  Ay.  Western  Old,  (6-9)        ,. 
Central  Argentine  Ord.  (s-7).. 

Do.  do.  Uef.  (6)     .. 

Central  Uruguay  (5J-5)  , , 
Cordoba  Centiai  Deb,  (4)  (Cen 

Nth,  Sec.)  ..         ,,         .. 

Do.  Income  Dl)  Stk,  (40/0)  , . 
Cuban  Central  (4)  ,,        ,, 

LeopoUlina  (34) \ 

Mexican  Ord.  Stk.  (23/9-13/9),' 

Do,    1st,  Prel.(8)       .. 

Do,    and  Ptef  (6) 
Nitrate  Ord,  (3/0-7/0)     ,. 
San  Paulo  Bra/.ilian  (12-14) 
U'liited  ot  Havana  Ord.  (4) 
Coats,  J  .  and  1'.  130-30-30-^0) 
Do.    Pref.  (JO)  ,,         .. 
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Amer.  J,  to  264-7J,  Chart,  of  India  J,  to  55-6,  Imp.  Ottoman  J,  to 
1OJ-7J,  Indu.s.  ol  Japan  Bds.  J.  to  :oi-2,  Lon,  Cty.  and  West.  I   to 
20-i,  Nat.  of  Egypt  J,  to  i?^-^. 
BREWERIES     AND    DISTILLERIES —Rise  :   Bass  Pf.   i.  to 

95-S,  Biecliert's  5  p.c.  Deb.  i,  to  .10-3,  Brampton  Pf.  J.  to  8J-9J, 
Camden  ist  Mt.  i,  to  86-91,  Daniell  Ord.  |,  to  2i-3i,  Distillers  *, 
to  I5j-6i.  Hodgson's  J,  to  5i-i,  Huggins  Pf.  J,  to  i^-2g,  Ohlsson's 
■•  B  •^  4,  to  77-82,  Parkers  Ord.  J,  to  9j-ioi,  St.  Louis  Pf.  J,  to 
6-j.  Strong  Komsey  "  B  "  i,  to  64-9,  Taocaster  Tower  i.  to  03-8, 


TVirelfalls  Deb.  2,  to  84-7,  Walker  Homfray  4  px.  Deb.  i,  to  53.3, 
Watney  ist  Mt.  i,  to  66-70.  Fall:  City  o£  Chic.  Pf.  J,  to  ii-2. 
City  ot  Lon.  Pf.  4,  to  30-5,  Colchester  Ord.  i,  to  i|  2j,  Meux  Pf. 
i,  to  i|-J,  Mitchells  and  But.  Deb.  1,  to  89-92,  Watney  Combe  1st 
Pf.  I,  to  54-7. 

CANALS  AND  DOCKS.-Rise :  Manchester  3i  p  c,  Dbs.  2.  to 
87-9,  Suez  3,  to  237-42. 

COMMERCIAL,  INDUSTRIAL,  Ac— Rise  :  American  Smelting 
I,  to  85-7,  Ames-Holden  McCready  i,  to  102-4,  Assam  Rlys.  "  A  " 
I,  to  129-31,  do.  "K  "  I,  to  139-41,  Baker  (Cbas.)  "B"  i,  to  3J-4I. 
Bobby  tV.  to  ii^-fe.  Borax  Pfd.  ^,  to  6-J,  Brunner  Mood  Ord.  ^i, 
to  5J-J,  Buckley  and  Nunn  i,  to  98-101,  Callender's  Cable  Pf.  -f^, 
to  4^-5^,  Canada  Cement  Bds.  i,  to  1034-5^,  Canadian  Car  i,  to 
89j-giJ,  do.  Pf.  J,  to  ii6J-8i,  do.  Bds.  ij,  to  113-5,  Dunlop  Tyre 
Ord.  -fe,  to  g-|,  '■  E.C,"  Powder  ^,  to  ii-2i,  Eastman's  Pf.  1-32, 
to  I  7-32— 11-32,  Egypt  Salt  Ord,  1-32,  to  J-^,  do.  I3earer  1-32,  to 
S-lj,  Elysee  Palace  ist  Db.  i,  to  85-8,  Hovis  Dread  Ord,  .^,  to 
ij-i^,  IngersoU-Rand  Com.  5,  to  115-25,  Internatl.  Harvester 
Com.  4,  to  126-9,  Kynoch  Pf.  j,  to  6J-7i,  Khyshtim  Dbs.  7,  to 
130-5,  Lever  Bros.  "A"  Pfce.  j,  to  loj-j,  Linotype  "  B  "  1,  to 
48-54,  Lon.  Pavilion  Ord.  J,  to  li-f,  Louise  ist  Pf.  1-32,  to  i-i^xd, 
Metrop.  Amalg.  Rly.  Carriage  .^,  to  2f-3,  Moss  Empires  Ord.  i,  to 
3t-8,  do.  Pf.  J,  to  3-J,  Niger  Shs.  i,  to  3^-5,  Pacific  Phosphate  Ord.  J, 
to  5g-6|,  do.  Ff.  -Jj,  to  ii-4,Rio  Flour  Mill  Shs.  i,  to  3j-4,Rotherham 
Dbs.  I,  to  93-7,  Salt  Union  Pf.  ■^.  to  4-},  S.  Staffs.  Gas  J,  to  4|-5l. 
Sunbeam  Motor  Ord.  -^y  to  2|-i,  N.  Alkali  Db.  2,  to  109-12,  U.S. 
Lumber  Bds.  i,  to  89-91,  Welsbach  Db.  i,  to  83-8,  West-End 
Clothiers  Db.  2,  to  75-9xd.  Fall:  Assocd.  Cement  Ord.  -fg,  to 
5|-|,  Assam  Rlys.  Dbs.  i,  to  ioo-2,  Delahaye  Pfd.  i,  to  ij-fxd, 
Dick  (R.  and  J.)  Pf.  ^,  to  |^-^,  Dunlop  Tyre  Dfd.  1-32,  to  13-32 
—15-32,  Eastman's  Ord.  ,ij,  to  i-^,  Eng.  Sew.  Cott.  Ord.  A,  to 
ij-2xd,  Evans  (D.  H.)  Ord.  -fe,  to  2J- J,  Hotel  York  Pf.  3-32.  toj- 
|xd.  La  Guaira  Harb,  2nd  Mt.  i,  to  24-6,  Lawe's  Chemical  Manures 
Ord.  J,  to  ii-2j.  New  Transvaal  Chemical  Pfce.  1-32,  to  i  7-32 — 
9-32,  Price  Bros,  and  Co,  4,  to  85J-74,  Short's  Dfd.  J,  to  6J-7jxd, 
Slaters  Ord.  1-32,  to  29-32 — i  1-32,  Spiers  and  Pond  ist  Dbs.  i,  to 
73-8,  do.  •■  A  "  Db.  I,  to  47-53,  Tale  (Hy.)  Pf.  i.  to  ii|-i2j.  Tele- 
graph Construcn.  Dbs,  i,  to  97-9,  Underground  Rlys.  Shs.  i,  to 
4-1.  do.  2nd  Db.  I,  to  114-6,  U.  Alkali  Ord.  J,  to  2l-i,  Waring  Pf. 
5-32,  to  o-Vs,  Welsbach  Shs.  ■^,  to  J-J. 

ELECTRIC  LIGHTING  AMD  POWER.— Rise:  Calcutta'pT 
■fe-  '°  5w-W'  Charing  Cross  4J  p.c,  Dbs.  i,  to  100-2,  Cities  Service 
*. '°  93-5.  Consd.  of  Baltimore  Com.  1,  to  112-5,  do.  Bds.  i,  to 
95l-6i,  County  of  Ix)n.  (Certs.)  |,  to  7^-8^,  do.  Pf.  i.  to  iij-i2|, 
Electrical  Dev.  of  Ontario  3,  to  99-101,  Melbourne  Elec.  Ord.  t, 
to  1 15-9,  Mex.  N.  Power  i,  to  75-7,  Mississippi  i,  to  94-6,  Shawini- 
gan  Cap.  i,  to  152-7,  Vancouver  J,  to  98-100,  Vict.  Falls  Pf.  3-32, 
to  31-32— I  1-32,  Fall :  City  of  Lon,  Pf.  i,  to  I34-I5i,  Toronto 
Power  Db.  i,  to  g8i-iooi. 

FINANCIAL,  LAND  AND  INVESTMENT —Rise  :  Alberta  }, 
to  93-4,  Aus.  Merc.  £5  pd.  J,  to  64-7,  Chartered's  Bearer  -fj,  to 
^l-is.  Develop,  of  Santa  Fe  1-32,  to  ^-1,  Ld.  and  Mt.  of  Egypt 
£i  pd.  i,  to  3f-4j,  Nth.  Saskatchewan  i,  to  984-1004,  Peruvian 
Ord.  J,  to  lo-J,  do.  Pf.  i.  to  46J-J,  Santa  F6  £1  pd,  ^,  to  2*-.^, 
Transvaal  Ests.  1-32,  to  -,'8-4,  Tst.  and  Ln.  of  Canada  4  p.c.  Deb. 
4,  to  714-34,  Trustees,  Exors.  and  Sec.  Ord.  i,  to  87-9,  do.  Cons. 
Deb.  I,  to  100-2.  Fall:  Argent.  Northn.  J,  to  I'^-jy,  Aus.  Merc. 
4  p.c.  Deb.  4,  to  97-100,  Can.  Nthn.  Prairie  ^,  to  24-8,  Hyderabad 
^,  to  2-^-^.  Law  Ord.  J,  to  ij-f,  London  Prop.  J,  to  5-4,  Rio 
Negro  J.  to  J-i. 

FINANCIAL  TRUSTS —Rise :  Alliance  Pfd.  4.  to  92-4.  Brit. 
Emp.  ^,  to  i^-ij,  Brit.  Invst.  Deb.  i,  1098-100,  Can.  and  Empire 
Pf.  I,  to  86-6xd,  Colonial  Sees.  Dfd.  i,  to  108-10,  Indian  and 
Genl.  Pfd.  i,  to  97-9,  Industrial  and  Genl.  Pf.  i,  to  102-4.  Lon- 
Scott.  Amer.  Dfd.  i,  to  134-6,  Rub.  Plants.  1-32,  to  29-32 — 3i-32xd, 
Sec.  Industrial  Pf.  i,  to  9|-io,  S.A.G.  Tst.  Deb.  4.  to  iooi-24, 
U.S.  and  S.  Amer.  Pf<i.  4,  to  I024-44.  Fail:  Anglo-Russian  Ord. 
1-32,  to  ij-f.  Globe  Tele.  Pf.  J,  to  124-3,  Govmts.  Stk.  and  Other 
Sec.  Pfd.  I,  to  98-100,  Premier  Ord.  A,  to  io9-i2xd. 

GAS.— Rise:  Gas  L.  and  C.  Ord.  i,  to  1054-74,  do.  Pf.  i,  to 
99-101,  Ottoman  4,  to  7J-8J,  Primitiva  of  B.A.  Pf. -At.  to  s^ftr-it- 
Pall:  Aldershot  i,  to  92-4,  Gas  L.  and  C.  Max.  4.  to  82-5,  Monte- 
video i,  to  11-4, 

INSURANCE.— Rise:  Atlas  24s,  pd,  i,  to  5J-6J,  Brit,  I-and  £1 
pd.  I,  to  4^  |xd.  Com.  Union  £1  pd.  4.  'o  2i4-24'  Eagle  ^,  to 
^-yj^,  Liverpool  and  Lon.  £1  pd.  4.  to  22-3,  Lon.  and  Lanes.  Fire 
4,  to  294-304,  Royal  /14  pd.  4,  to  27-8. 

IRON,  COAL  AND  STEEL.— Rise:  Bell  Bros.  Pf.  i,  to  ii-ix. 
do.  Db.  I,  to  97-9,  Bolckow,  Vaughan  Ord.  1-32,  to  i  1-32 — 3-32, 
do.  I2S.  pd.  1-32,  to  19-32—21-32,  I3rown  (J.)  £1  pd,  ^,  to  i^-A> 
do.  Pf.  J,  to  IO-4,  Cammell,  Laird  Ord.  4.  to  3^-4,  do.  Pf.  i,  to 
44-},  Cargo  Fleet  £1  pd,  1-32,  to  13-32 — 15-32,  do.  Dbs.  i.  to 
87-90,  Dorman  Long  £i  pd.  .^,  10  ^-i,  Dunlop  (J.)  Ord.  A,  to 
i-J,  Gray  (Wm.)  i,  to  101-3,  Horden  Colls.  /lo  pd.  ij  to  iij-l. 
Lake  Sup.  },  to  33i-4f,  do.  Old,  Bds.  1,  to  98  9,  Nant-y-glo  J,  to 
56-S,  Pearson  and  Knowles  Ord.  '%,  to  4^-8.  Pease  and  Partners 
Ord.  j,  to  ni-2j,  do.  Dfd.  4,  to  9-4,  Richardsons,  Westgarth  Ord. 
A>  '°  ■fe-^.  Ruston,  Proctor  Ord.  4,  to  11J-2,  Shelton  2nd  Dbs. 
14.  to  92-6,  United  Colls,  "  B"  2,  to  21-3,  U.S.  Steel  Com.  2J,  to 
74-4,  do.  Pfd.  ij.  to  116-7,  do.  Bds.  1,  to  106-8,  Vickers  Ord.  1-32, 
to  iJii-2,  do.  Pf!  1-32,  to  I  3-32—7-32,  West.  Can,  Colls,  li,  to 
924-44,  Workington  Ord.  1-32,  to  J-Ji,  do,  Pf.  1-32,  to  i-.^.  Fall « 
Babcock  and  Wil.  Ord.  ,'4,  to  2^-3^,  Dunderland  Bds.  5,  to  70-5, 
do.  Db.  14,  to  2-7. 

NITRATE.— Rise  :  Alianza  J,  to  17^-8,  Anglo-Chilian  Ord.  and 
Pf.  i,  to  i/i  i,  Colorado  4,  to  4I-5J,  Lagunas  Syn.  £1  pd.  1-32.  to 
J-rt,  Lautaro  J,  to  ioi-i|.  Pan  de  Azucar  J,  to  84-9,  Santa  RiU 
'■  t0  9i-i.  Santiago  J,  to  j^-i.  Fall:  Liverpool  J,  to  2S-4,  London 
i.  to  3«-8>  New  Tamarugal  /i  pd.  1-32,  to  ij-ft.  Rosario  J,  to  gJ-J, 
Salar  del  Carmen  ^,  to  34-{. 
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OIL.-Rise:  Burmah  Ord.  ^,  to  3^-1^,  Kern  River  1-32,  to 
4-A,  Lobitos  3-32,  to  I -fe-i,  Russian  i,  to  56-9,  Schibaiett  Ord. 
!-«;  to  tfe-J,  do  Pf.  J,  iJ  J-i.  Shell  Ord.  ^.  to  5  ,'!-&.  d".  Pf.  4. 
to  ii3-|,  Spies  1-32,  to  i^-Jxr.     Fall:  Trinidad  Db.  2,  to  93-7. 

SHIPPING.— Rise :  Anchor  Line  Pf,  J,  to  gj-ioi,  Argent. 
Navig.  Dbs.  i*.  to  103-4,  Clan  2,  to  99-101.  Cunard  Ord.  1-32.  to 
iS-i.  do.  Pf.  I,  to  98-100,  Leyland  (F.)  4,  to  8-i,  Moor  Line  j,  to 
9-10,  P.  and  O.  Pfd.  i,  to  114-7,  do.  Dfd.  30,  to  315-35.  R.M.S.P. 
Ord.  4.  to  II5-8,  do.  ^^50  pd.  i,  to  50-4,  do.  5  p.c.  Db.  i.  to 
iooi-2i.     Fall  :  P.  and  O.  2nd  Db.  i  to  85-8.       ,    ^     ,       ^^ 

TEA,  COFFEE,  AND  RUBBER.— Rise  :  Anglo-Ceylon  Dbs.  i, 
to  101-3,  Bukit  Rajah  J,  to  iij-2^xd,  Chubwa  Ord.  J,  to  I2i-3i, 
Colonial  is,  to  -^g-^.  Cons.  T.  and  Lds.  ist  Pf.  i,  to  9|-ioi  ao. 
and  J,  to  iH-l.  Darjeeling  ^,  to  ^-^i,  Lon.  Asiatic  1-32  to  ^-^. 
Malacca  Pf.  J,  to  11-2,  do.  Db.  i,  tc  119-25.  San  Paulo  Pfd.  J,  to 
6i-i.  Seaport  ■^.  to  i-i,  Straits  1-32,  to  ^-J.  Fall  :  Chargola 
Ord.  jg,  to  2^-^,  Pf.  1-32,  to  I  7-32— II. 32,  Cons.  T.  and  Lds. 
Ord.  J,  to  131-44.  Dumont  Ord.  J,  to  13J-5,  do.  Dbs.  i,  to  101-3. 

TELEGRAPHS  AND  TELEPHONES.— Rise  :  Araer.  Cap.  i, 
to  149-51,  Anglo-Amer.  Ord.  1^,  to  67J-9JX,  do.  Pfd.  i^,  to 
112I-3JX,  Bell  I,  to  105-7.  Commercial  i,  to  82J-4J,  Cuban  J,  to 
94i-6}.  Fall  :  Amer.  Collat.  Bds.  i,  to  9^J-5J.  Constantinople  ■^, 
to  1^-24,  Marconi's  Ord.  J,  to  4i|-5TS.  do.  Pf.  J,  to  4J-J.  Monte- 
video Ord.  1-32,  to  i-J,  Western  Leofd.  i,  to  12^-3!. 

TRAMWAYS  AND  OMNIBUS. -Rise:  Bombay  4i  p.c  [Dh. 
I,  to  97-9,  Brisbane  Db.  i,  to  g9j-i02j,  Brit.  Columbia  Dfd.  r, 
to  136-41,  do.  Pfd.  i^  to  ii6-2ixd,  do.  Pf,  i,  to  1064-9J,  B.A. 
Lacroze  Mt.  Db.  i,  to  96-8,  Calcutta  Pf.  Vs,  to  4TO-5-cr.  Manila 
Cap.  ij,  to  i22i-4J,  Metrop.  5  p.c.  Db.  li,  to  99-102,  Mexico 
Com.  2,  to  125-8,  do.  Mt.  Bds.  j,  to  102J-45.  Rio  de  Jan. 
Shs.  4,  to  1514-4^  Sao  Paulo  2,  to  260-5,  do.  Perp.  Dbs.  4,  to  108- 
10.  United  of  Montevideo  Ord.  J,  to  54-6.  Fall:  B.E.T.  7  p.c. 
Pf.  I,  to  40-3,  London  U.  Pf.  4,  to  4^-5!,  Sao  Paulo  Mt.  Dbs.  i,  to 
105-7,  Winnipeg  i.  to  104-6. 

WATERWORKS.— Rise  :  Montreal  4,  to  95-7,  Pernambuco  both 
Dbs.  I,  to  99-101,  Seville  14,  to  ii-2x.     Fall :  Tarapaca  i,  to  7J-I. 


September-October,  ;f24  i6s.  3d.  South  Sea  Islands  to  London, 
/24  7s  6d. ;  ditto  to  Continent,  ^24  los.  Macassar,  August- 
October,  Marseilles,  £24  i6<.  3d  ;  and  mixed  (excluding  Padang), 
August-October,  Northern  ports,  £23  165.  3d. ;  ditto  to  Marseilles, 
/23  15s.     Trinidad  nominal. 

India-rubber  met  with  quiet  support,  but  the  tendency  of  prices 
favoured  sellers.  Fine  hard  Para,  spot,  sold  4s.  iijd.  to  5s.  ;  now, 
5s.  oid.  value:  August-September  value,  4s.  iid.  ;  September- 
October,  4s.  lod.  ;  soft  fine,  August-September  sold  4s.  sjd.  ;  ball 
quoted  3s.  gd.;  scrappy,  3s.  lod.  ;  plantation  first  latex,  spot, 
4s.  lojd.  ;  August-September  sold  4s.  gid.,  4s.  lod.  ;  October- 
December,  4s.  gjd.,  4s.  94d. ;  January-March,  4s.  SJd. ;  January- 
June  value,  4s.  7|d. ;  and  January-December,  4s.  6d. 

CURRENT    PRICES    OF    CHIEF    ARTICLES. 
WEEK    ENDING   AUGUST  9,  igu. 


LONDON    PRODUCE  MARKETS. 

Sugar. — The  quiet  tone  marked  for  some  little  time  past  became 
more  intensified  during  the  week,  holiday  influence  being  asserted, 
and  the  position  at  the  moment  seems  to  be  dominated  by  the  fact 
of  European  crops  going  along  very  satisfactorily.  Reserve  on  the 
part  of  consumers  is  the  natural  outcome,  and  prices  in  some 
instances  are  slightly  lower.  On  the  other  hand,  new  Java  white 
sugars  have  been  well  sought  after  and  realised  full  rates,  some 
second-hand  parcels  being  turned  over  at  a  profit.  Tate's  No.  i 
cubes  sold  22s.  6d.  ;  No.  2,  22s.  ;  fine  granulated,  20s.  ijd.  ; 
Lyle's  granulated,  igs.  to  19s.  6d. ;  and  yellow  crystals,  17s  44d. 
Ready  parcels  of  German  granulated,  14s.  lojd.,  f.o.b.,  Hamburg. 
Russian  crystals,  ready,  13s.  5|d.,  f.o.b.,  Danzig.  Beet,  August 
sold  I2S.  3d.  to  lis.  ejd. ;  September,  12s.  ijd.  to  lis.  34d.  ; 
October-December,  los.  i|d.  to  gs.  ii^d..  May,  los.  4d.  to 
los.  2|d.  f.o.b.,  Hamburg.  Austrian  consumption  for  last  month 
totals  48,400  tons,  against  46,600  in  1911,  and  United  Kingdom 
168,550,  against  179,930. 

Coffee. — At  public  sale  small  supplies  were  catalogued  and 
passed  off  steadily.  East  India,  Neilgherry,  bold,  82s, ;  peas, 
85s.  Colombian,  fair  to  fine  bold,  79s.  to  83s.  6d. ;  peas,  79s.  to 
84s.  Salvador,  fair  bold,  greyish,  79s.  Mombassa,  fair,  bold 
greenish,  79s.  Futures  moved  with  irregularity.  Santos, 
September,  sold,  60s.,  59s.  6d.,  60s.  3d.,  and  59s.  6d.  ;  December, 
59s.  3d.,  59s.,  5gs.  gd.,  and  59s. ;  March,  59s.,  58s.  7Jd.,  59s.  3d., 
and  58s.  6d. ;  May,  58s.  lojd.,  593.  3d.,  and  58s.  6d.  per  cwt. 

Cocoa. — No  auctions  held.     Private  market  quiet,  but  steady. 

Cocoa  Butter. — In  auction,  at  Amsterdam,  Van  Houten's 
averaged  83.75c.,  against  89.08c.  last  sales. 

Tea. — Market  ruled  quiet,  in  absence  of  public  sales,  which  will 
be  resumed  next  week,  while  privately  only  a  small  business  was 
effected,  at  current  prices. 

Spice — No  auctions  held.  Private  market  for  pepper  quiet. 
Black  Singapore,  September-October  shipment,  5^d.  Lampong, 
October-December,  sold,  sd.  ;o  4-l-|d. ;  January-March,  5d.  White 
Singapore,  August-October,  sellers,  8Jd.  Muntok,  October- 
December,  gd.  ;  and  Penang,  September-October,  8^d.,  c.f.  and 
i.  Cloves  dull.  Zanzibar,  August-October  delivery,  sellers, 
7T^d. ;  September-November  shipment  sold,  74d.  to  7|d.,  c.f. 
and  i. 

Rice  remained  quiet  but  steady. 

Jute  stronger  and  reservedly  offered.  Native  first  marks, 
August  15,  sold,  ;t23  15s. ;  ditto,  Augu-st,  ^22  17s.  6d.  to  ^23  los.  ; 
September,  /20  15s.  to  ^22  5s.  ;  October,  /21  5s.  to  /21  15s. 
Daisee,  No.  2,  spot,  Hamburg,  ;f  22  15s. ;  ditto,  spot,  Dundee, 
;f22  15s.  Chota  Daisee,  No.  2,  ditto,  /23  5s.  ;  and  red  J.M.N, 
heart.  No.  3,  spot,  at  ^'34  los.,  c.f.  and  i. 

Hemp.— The  market  for  Manila  ruled  quiet  at  opening,  but 
improved  later.  F.C..  June-August,  sold,  ;£25  5s.;  S.S.,  spot, 
£22  los. ;  October-December,  ^22  5s.  to  ^21  15s.  and  ;f  22  los. ; 
F.S.,  September-November,  /21  los. ;  October-December,  /22, 
£21  los.,  and  ^22  5s.  ;  G.B.,  October-December,  ;^2i  153.  to  £22  ; 
F.B.,  ditto,  ;^2i  los.  to  £21  15s.,  c.f.  and  i.  New  Zealand  firmly 
held.  G.F.,  August-October,  sold,  /26  5s.  ;  high  point,  fair, 
ditto,  ^24  15s.  ;  and  fair,  ^^24  los.  c.f.  and  i. 

Shellac— Spot  parcels  firm,  but  slow.  Fair  T.N.  orange,  on 
spot,  62s.  to  63s. ;  October-December  shipment,  62s.  6d.,  c.f.  andi. 
Futures  tended  dearer,  August  delivery,  sold  62s.  to  5^3. ;  Decem- 
ber, 65s. ;  and  March,  66s.  6d. 

Gambier  quiet.     August-September,  quoted  23s  6d,  c.f.  and  i. 

CoPRA.--Market  quiet,  but  prices  ruled  steady.  To  Northern 
ports:  Ceylon,  August-September,  quoted  ^26  12s.  6d.  ;  Malabar, 
September-November,  ^27  15s. ;  F.M.S.  Straits,  ditto,  /24  12s.  6d. 
To  Marseilles:  F.M.  Siraits,  ditto,  ^^24  los. ;  Manila,  August- 
October,  ;^23  15s.;    Cebu,  ditto, /24   13s.   gd. ;  Java,   nett  terms. 


Last 
Week. 


This 
Week 


Sugar— per  cwt., 
duty  i/lo,  98% 
polarisation 

Tate's  Cubes,  No. 


Ditto,  No.  2..     .. 

Fine  granulated.. 

Lyle's  granulated 

German  granu- 
lated, first  marks 
f.o.b.,  ready    .. 

GermauCubet.o.b. 
Nov. -Deo. 

French  Cube 

Crystallised,  West 
India  

Beet,  88%  f.o.b... 

Tea— per  lb., duty 

5d.  lb. 
Indian  Pekoe 
Broken    ,, 
Orange    ,, 
Broken    ,, 
Pekoe    Souchong 
Ceylon  Pekoe     . . 
Broken    ,, 
Orange    ,, 
Broken    ,, 
Pekoe  Souchong 
Cocoa  —  per  cwt. 

duty  id.  per  lb. 
Trinidad — per  cwt 
Grenada.  ..  .. 
West  Africa..  .. 
Ceylon  Plantation 
Guayaquil  Ariba. . 
Coffee— per    cwt. 

duty  ijd.  per  ib. 
East  India    . .     . . 

Jamaica 

Costa  Kica  ..     .. 

PfovIslonB— 

Butter,  per  cwt. 
Australian  bnest 
Irish  Creameries 
Dutch  ditto  . .  .. 
Russian  finest  . . 
Normandybaskets 
Danish  finest 
Brittany      rolls  — 

doz.  lb.      ... 
Bacon— per  cwt. 

Irish      

Continental ..     . 
Canadian      . ,     . . 
American     . .     . . 

Hams — per  cwt. 

Irish       

Canadian 
American     -.     .. 
Bheese— per  cwt. 

Edam     

Canadian  (new) , . 

Gouda    

English  Cheddars 

(new) 
Wilts  loaf    ..     .. 
New  Zealand 
Rice —  Rangoon — 

open    charter, 

new    crop,   per 

cwt. 
MoulmeiQ    ..     .. 

Bassein 

Saigon  c.  f.  and  i. 
Eggs- per  120. 

French  

Italian 

Danish 


o    i^ 
19  3—19  9 

o  15    6 

o  II    74 
o  18    9 

16  6—18  9 

d.  s.  d 

o  7|-o  loj 
0  7|-o  II 
0  8i-    llj 
o  Sj-I     9 
0  74-0    9 
0  6|-o    9 
07-0    9t 
07-0    gi 
o  7*-o  loj 
I)  6|-0    8 


2      3 

0    14 
19  0 — 19  6 


72  0-85  o 
62  0-67  o 
53  0-57  o 
70  0-90  0 
65  0-t>7  o 


16  9—18  9! 

1  II    5  j 

d.s.a.  I 

o  75-0  lOjj 
o  74-0  II 
0  8J-1  Hi 
8i-J     9  1 
0  7i-0    9 
0  6i-o    9 
07-0    9; 
07-0 

o  7J-1  lb: 

65-<j    " 


72  0-85  o 
62  0-67  0 
53  0-57  3 
70  0-90  o 
65  0-67  o 


76  0-108  0 

73  0-124  o 

74  0-102  6 


103/-114/ 
H4/-120/ 

nom. 
106/-110/ 
118/-120/ 
l28/-i3oy 

11  6-14  6 

72  0-82  o 
64  0-82  o 
66  0-7 1  0 
61  0-65  o 


92  0-106  0 
'08  o-So  0 
51  0-75  " 

36  0-60  o 

64  0-66  o 
38  0-62  0 
70  0-74  0 

nom. 

65  o-t>6  0 


Last 
Week. 


This 
Week. 


76  0-108  0 

73  0-124  o 

74  0-102  6' 


110/-116/ 
116/-122/ 

nom. 
:o6/-llo/ 
I18/-J20/ 
128/-134/ 

II  6-14  6 

76  0-84  0 
'o  0-84  o 
70  0-74  o 
62  0-69  o 


86  0-106  o 
68  0-78  o 
51  0-76  0 


36  0-60  o 

64  0-66  o 
38  0-68  o 
68  0-74  o 

nom. 

65  0-67  o 


s.  d.  s.d. 
10  6-12  o 
10  6-II  9 
10  6-12  o 
10  0-13  6 

9  3-12  6 
9  3-10  3 
8  6-10  g 


s.  d.  s.  d. 

13  6-12  O 

ic  6-12  9 
10  6-12  o 

nom. 

9  9  -'3  01 
9  9  -10  9 
q  3  -II  6 


Wool— per  Ib. 
Australian 
Scoured  Merino 
Scoured  Cr'ssbr'd 
Greasy  Merino  . . 
IGreasy  Crossbred 
{New  Zealand 
(scoured)  Merino 
Greasy  Crossbred 
Cape  snow  white 
Rivei  Plate  slipe.. 

(ndlnrubberp.lb 

Para,  5ne  hard  .. 
Spot       

{Goal — ^perton. 
! Durham,  best     .. 

Seconds 

East  Hartlepool.. 
(Seconds       ..     .. 
jSteams,  best 
[Seconds       ..     .. 

iLead — per  ton. 

■English  Pig..  .. 
j  Foreign  soil..     .. 

Quicksilver— per 

bottle  first  hands 

Spelter— per  ton. 

O.B 

Tin — per  ton. 
English  Ingots  .. 

Do.  bars 
Standard  cash  . . 
Tin  Plates, per  box 
Copper — per  ton. 
English,  Tough, 
per  ton  . .  .  ■ 
Best  Selected    .. 

Sheets 

Standard      . .     . . 
Jute— per  ton. 
Native   firsts    for 
sh'pm't.    August 

Oils- 
Linseed,  per  ton.. 
Rape.ref.English, 

casks  

Brown      English, 

naked 

Coit'n  Seed, crude 
Ditto,  refined  .. 
Petroleum  Oil, per 

8  lbs. 
Water  White 
Oil  Seeds, Linseed 
Calcutta— per  410 

lbs,..  Aug.-Sep. 
Rape,   Cawnpore, 

brown,       Aug. 

Sept 

Iron— per  ton. 
Cleveland  Cash  . , 
Tobacco  —  duty, 

unmanufactured 

3/8,  4/ii  per  lb, 
Maryland  &  Ohio. 

per  Ib.  bond    .. 
Virginia  leat. . 
Kentucky  leaf    . . 

Latakia 

Havana 

Manila 

Cigars,  duty  7/- Ib 
Timber— Wood. 
Danlsig     and 
Memel  Fir,  pel 
load    .. 
Indian  Te^W 


s.  d.  s.  d,  s.  d.  8.  d, 


O   IOi-2  I 


0  8i-I  4i 
06-12 
05-12 

1  4-t    loi 

0  8 

1  9 
o  8J-I  ij 

£    s.d 
0    4  loi 


ig    o 

nom. 

nom. 

o  13    9 

n  o-ii  6 


19    5    o 


8  10    0 


25  15    o 

£208-209 

£209210 

205    5    < 

14/9  up 


cm  (Mi 

/:82i-£83j 
95  o  o 
78    J    3 


21     5    o 

C33i-£M 
i  s.  d. 
34     5    0 

32  o  0 
26  o  O 
£26S-£3i 

o  8  -o  8J 
o    o    9J 


I  6J— I  to 

0  64 — I  o 

1  9  -I  to 

o  84—1  1} 

0    5    0^ 


20  o 
19  o 
nom. 
nom. 
>  14  6 
It  6-12  o 


19  15    o 
£l9|-£«8J 


850 
£251-26 

£208-209 

£209-210 

205     5     o 

14/9  up 


£8i|-£82i 
£8i|-£82i 
95  0  o 
77    5     6 


23     o    o 

£33i-£33i 
i    s.  d. 
34     5     o 

32    o    o 
26    o    o 

£27j-£30i 

O7i-o8i 
o  9i-o  94 

3    o    P 

2   10     O 

2     7  II 


0  9  — I  I 

09-11 

06—12 

06-12 

0  5  — 0  IC 

0  5  -0  IO 

0  7i-l  3 

0  74-t  3 

2  0 — 4  6 

20-46 

0  6 — 2  0 

06-20 

2  0      up 

20     up 

65/— 120/ 

65/— 120^ 

220/- 480; 

220/— 480/ 

(DiLS.— Linseed,  spot,  pipes,  land  delivery  ;f  33  5s. ;  barrels,  land 
delivery,  ^33  15s.  Hull,  naked,  spot,  ^31  10s.  Ordinary  brown 
rape,  naked,  spot.  £^2.  English  refined,  casks,  ;^34  5s.  Crude 
cotton,  spot,  £2.(>  53.  ;  refined, spot,  sweet,  /30  los.  ;  ordinary  pale, 
^27.  Cocoanut :  Ceylon,  spot,  £-ig  ,  Cochin,  spot,  ^44. 
Palm:  Lagos,  spot,  ^^32  los.  ;  So"ya,  £28  15s.  Petroleum: 
American,  8id.,  S^d.  ;  water  white,  SJd.,  S^d.  ;  Russian,  8d. 
American  spirits  of  turpentine,  on  spot,  33s.  i  jd.  Rosin  :  common, 
on  spot,  i6i.  6d. 

Linseed  dull  and  weaker  at  first,  but  improved  later.  London  : 
Calcutta,  nominal  ;  June-July,  6is.  6d.  ;  July-August,  603.  6d.  ; 
August-September,  603.  ;  September-October,  603.  La  Plata, 
nominal. 

Rapeseed  firmer.  Ferozepore,  July- August,  523.  3d.  ;  brown 
Cawnpore,  July-August,  50s.  3d. ;  yellow  Guzerat,  nominal ;  yellow 
Cawnpore,  August- September,  54s.  gd. 

Cottonseed  quiet.  London:  Egyptian,  August,  ;^8  i8s.  gd. ; 
November-January,  £S  los.  value,  per  ton. 

Tallow. — The  market  presented  a  generally  steady  tone.  At 
pubUc  sale  2,818  casks  were  offered,  and  1,738  found  buyers  at 
unchanged  prices.     Mutton,  fine,  36s.  6d. ;  iair   to  good,  35s- 6d. 


I 


August  io,  1912. 


^be  3nve8tot8'  IRevfew. 


to  36s  ;  dark  to  dull,  31s.  7d.  to  34s.  ;  hard,  36s.  Beef,  fine, 
303.3d.;  fair  to  good,  34s.  to  34s.  6d.;  dark  to  dull,  31s.  6d.  to 
33s.;  sweet,  36s.  6d.  Market  letter  unchanged.  Town  tallow, 
33s.  Gd.  ;  melted  stuff,  23s.  Cd.  per  cwt.     Rough  fat,  8d.  per  8  lbs. 

Corn  (Mark  Lane). — Wheat :  English  of  the  old  crop  nominal 
and  easier,  with  samples  of  new  now  being  shown,  and  quality  of 
which,  so  far,  poor  as  a  rule.  Foreign:  No.  3  Northern  Manitoba, 
40s.  3d.,  ex  ship ;  Australian,  on  spot,  42s.  6d.  ;  good  to  fine  South 
Russian,  41S.  to  42s.,  ex  granary.     I'lour  :  Manitoba,  patent,  30s. 
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10  31s.,  landed.  Iron  Duke,  ex  store,  28s.  6d.  Grinding  barley: 
Azov-Black  Sea,  28s.  6d.  to  29s.  6d. ;  best  Persian,  26s.,  both  landed 
terms.  Sound  Plate  oats,  i8s.  gd.,  landed.  Plate  maize,  ex  quay, 
25s.  3d.  ;  and  ex  ship,  24s.  to  24s.  6d. 

Metals. — Copper. — The  standard  market,  while  unsettled,  has 
exhibited  moderate  declines  at  intervals  since  business  was  resumed 
last  Tuesday  on  realisations  of  near  positions  and  forward  sales, 
without,  however,  being  pressed.  Settling  down  at  £■]'&  los.  cash, 
and  ;f  78  153.  three  months,  values  relapsed  during  the  middle  of 
the  week,  while  these  dates,  as  business  left  off,  were  fixed  at  ^78 
and  ^78  2s.  6d.  respectively,  being  little  changed  on  Thursday, 
closing  cash  ^78,  and  three  months  ^'78  3s.  gd.  Tin  irregular, 
and  on  balance  firmer,  dealings  being  on  a  moderate  scale.  Cash 
last  Tuesday  fluctuated  up  to  /204  5s. ;  three  months  to  ;f202  5s., 
relapsing  during  the  middle  of  the  week,  and  rallying  on  Thursday, 
cash  to  /204  15s. ;  three  months  to  ;^202  103.  Lead  firmer,  but 
quieter  since.  Foreign,  August, /ig  7s.  6d.  ;  October, /ig  2s.  6d. ; 

»  November,  /18  15s.  Spelter  nominal.  Ordinary  brands,  £-zC>. 
Iron  firmer,  though  below  the  best. 
Cotton  (from  our  Manchester  correspondent). — Throughout  the 
past  week  a  quiet  feeling  has  prevailed  in  all  quarters  of  the 
market.  The  feature  of  interest  has  been  the  marked  fall  in  raw 
cotton  rates,  prices  being  distinctly  easier  in  both  Liverpool  and 
New  York.  This  easier  tendency  has  been  brought  about  by  more 
favourable  advices  from  the  United  States  as  to  the  outlook  for  the 
crop,  encouraging  rains  having  fallen  in  several  districts.  Healthy 
advices  are  also  being  received  from  Egypt  as  to  the  crop  there, 
and  on  the  whole  a  distinct  improvement  has  occurred  in  the 
prospects  for  future  supplies.  The  inquiry  in  piece  goods  for 
export  has  been  generally  unimportant.  No  market  has  been  at  all 
active.  Shippers  to  India  have  plenty  of  goods  coming  round, 
and  a  pause  in  operating  has  now  occurred.  The  advices 
from  China  have  not  stimulated  exporters  to  place  lines  of 
any  weight  with  Lancashire  manufacturers.  Only  a  miscellaneous 
business  has  been  done  for  the  minor  markets  both  East  and  West. 
Concessions  in  price  have  not  been  easily  obtained  from  manufac- 
turers, there  being  much  indifi^erence  as  to  the  booking  of  fresh 
orders.  In  home  trade  fabrics  only  a  small  turnover  has  transpired. 
American  yarns  for  home  use  are  easier  on  the  week,  and  both 
twist  and  weft  have  been  slow  of  sale.  The  outlook  for  spinners 
seems  to  be  a  little  brighter,  and  where  sales  have  occurred  the 
margin  has  slightly  improved.  The  holidays  have  now  begun  in 
some  spinning  towns,  and  relief  in  this  way  is  being  obtained. 
There  has  been  very  little  doing  in  shipping  bundles.  A  steady 
demand  has  been  met  with  in  Bolton  spinnings  without  sales  of 
any  weight  being  reported. 

Friday's  Movements. 
Sugar.— Refined  sold  quietly.  Tate's  cubes,  also  crushed  and 
nibs,  reduced  3d.  per  cwt.  No.  i  cubes,  22s.  3d.  ;  No.  2,  21s.  gd. 
■Cane  sales  more  or  less  neglected.  Fine  crystallised  Demerara 
sold,  19s. ;  Surinam,  good  yellow,  17s.  gd.  German  granulated, 
ready,  nominally  14s  gd.,  f.o.b.  Hamburg,  and  Russian  crystals, 
ready,  13s.  4Jd.,  f.o.b.  Danzig.  Beet  market  quiet  and  easier. 
August  sold,  IIS.  7d.  to  iis.  4jd. :  September,  us.  3d.  to  iis.  ojd.  ; 
October,  los.  o^d.  to  gs.  iijd.  ;  October-December,  los.  to 
9s.  lojd.  ;  May,  los.  2iid.  to  los.  ijd.,  f.o.b.  Hamburg.  Weight  of 
roots  in  the  Magdeburg  districts  without  leaves  324  grammes,  as 
compared  with  t3g  at  same  time  last  year ;  saccharine,  13.58, 
against  15.53.  Weight  in  other  districts  242  grammes,  against  155, 
and  saccharine  13.78,  against  16.40  in  1911. 

Coffee.— Auctions  generally  steady,  supplies  being  small. 
Futures  quiet  and  easier.  September,  done  5gs.  3d.,  5gs  ; 
December,  58s.  lojd.  to  58s.  6d.  ;  March,  58s.  3d.  ;  May,  s8s  to 
57s.  loc^d. 

Jdte.— Market  lower.  Native  first  marks,  August,  guaranteed 
value,  /22  15s.;  September,  sellers,  l^l  los  ;  October,  sold 
/21  5s.  ;  and  Daisee  No.  2,  September-October,  /ig  los. 

Hemp. — Manila  dearer  and  in  demand.  S.S.,  October-Decem- 
ber, sold  ;f 24;  G.S.,  ditto, /22  15s.;  F.C,  £iT,  F.S.,  October- 
December, /22  los. ;  S.S.,  spot,  /22   15s. 

Rubber  firm,  quiet.     Para  fine  iiard,  spot 
first  latex  plantation,  4s.  lojd. 

Shellac    easy.     August,    sold    62s.    6d. 
December,  sellers,  64s.  6d. 

Metals.— Tin  firmer.  Cash  closed  at  ;f205  5s. ;  three  months', 
/203.  English  ingots,  ;f  208  to  /209.  Copper  somewhat  irregular. 
Cash  closed  at  ^'77  5s.,  and  three  months',  ^^77  5s.  Electros, 
/80  los.  to  l%\.  Sheets,  /g5.  American  producers'  monthly 
figures  sliow  an  increase  of  2,653  tons  in  stocks.  Lead  quiet. 
English,  l\q  15s.  ;  foreign,  September,  sold  at  ;ti9  5s.  Spelter 
nominal.  Ordinary  brands,  ^^25  15s.  to  £if}.  Iron  dearer. 
Cleveland,  cash.  60s.  3d. 

Oils. — Linseed  oil  somewhat  irregular.  Spot,  pipes,  landed, 
/33  5s. ;  barrels,  ;f  33  15s.  Linseed  firmer.  London,  Calcutta! 
July-August,  sold  6is.  6d.  ;  September-October,  60s.  6d.  Turpen- 
tine declined.     Spot,  31S.  ijd.  to  jis.  3d. 

CoKN  (Mark  Lane).— Wheat  :  Of  imported  grades.  No.  2 
Northern  Manitoba  now  held  for  42s.  6d. ;  No.  3,  ex  ship,  40s.  6d.  ; 
Indian,  39s.  3d.,  landed;  South  Russian,  on  sample,  ex  granary', 
40».  t0  4is.     Flour:   Minneapolis  first  patents,  31s.,  landed  terms," 


,  sellers,  5s.  ojd. ;  and 
;    October,    63s.    6d. 


Joint  Stock  Companies'  Exhibits 
Critically  Analysed   and    Compared. 

LONDON    AND    NORTH-WESTERN    RAILWAY. 

Altogether  the  nett  income  for  the  six  months  ended  June  30 
last   was  reduced  by   ^'425,400  to  £i,cp2,2\i,.     Gross   receipts 
shrunk    ;/^i86,879    '"   Z^7>S**o>4S4    ^nd    working    expenses    rose 
;/^200,323  to  ;f  5,083,890.     On  the  working  of  the  railway  there 
was  thus  a  shortage  of  ^^387,202  in  the  nett  profit,  bringing  it 
down  to  ^^2,496,564.    Also  the  miscellaneous  receipts  at  .^75,247 
yielded    ^^6,662    less,    and  the    balance   brought   forward    was 
/■i8,38i    down   at  ^100,281,    while  the    interest  on    debenture 
stock,  chief  rents,  leases,  &c.,  paid  show  an  increase  of  ;£i3,i35 
^t  £7°9<^n-    It  follows  that  the  decrease  on  the  revenue  avail- 
able for  the  guaranteed  preference  and  consolidated  stocks  was 
the  amount  stated  above.     A  year  ago,  however,  £ioo,ocki  was 
set  aside  from  revenue  to  the  general  reserve,  which  not  only 
receives  nothing  for  the  past  half-year,  but  is  drawn  upon  to 
the  extent  of  ;^6o,ooo.     Consequently  the  balance  available  for 
dividend    is    helped    to   the   extent  of    ;^i6o,ooo,  and   is   only 
/'265,4oo  less  at  ;J^2,o22,2i5,  so  the  directors  reduce  the  dividend 
on  the  consolidated  stock  merely  by  i  per  cent,  per  annum  to 
5   per  cent.,  which   means   that  ^^214,437   less  is   paid  out   on 
this  account  and  the  shareholders  may  think  themselves  lucky. 
The  balance  left  to  carry  forward  is,  however,  ^^50,963  smaller 
at  .^90,507.    Passenger  receipts  fell  off  ;^73,462  and  merchandise, 
live  stock    and    minerals    gave   ;^i09,875   le.ss.      The  company 
carried    4,760,678   fewer    passengers,    and   the    weight  of   mer- 
chandise was  2,909,611  tons  smaller.     A  reduction  of  1,554,307 
miles  occurred  in  the  passenger  train  mileage  and  of  580,489 
miles  in  the  goods  and  mineral  train  mileage.     All  this  story 
of   recession    is  to   be  ascribed  to  the   disastrous  consequences 
of  the  coal  .strike  which  took  away  the  revenue,  at  the  same  time 
that  it  tended  to  increase  the  cost  of  working.     About  ;£i9,ooo 
was  saved  on   maintenance  of  way  and  works,  but  locomotive 
power,   notwithstanding   the  decline  in   the  mileage   run,  cost 
about  ;^52,ooo  more,   and  the  increase  in  traffic  expenses  was 
nearly  ^Ji  13,000.     General  charges  were  also  nearly  ;£i3,ooo  up, 
and  there  was  barely  ;f  1,000  saved  under  carriage  and  wagon 
repairs.     Compensation,   moreover,  jumped  nearly   ;^27,ooo  to 
the   heavy  figure   of  £io(),j^,    and  there  was  an   increase  of 
nearly  ;^4,ooo  in   rates  and  taxes.     Capital  expenditure  in  the 
six   months   amounted  to   .1^207,332,  nearly  all  of    it  on   lines 
open  for  traffic,  on  which  the  gross  expenditure  was  .1^223,533 
against  which  j^i  7,944   received  from   sales  of  surplus  lands, 
&c.,  was  set  off.     Actually  ;^95  19s.  gd.  was  charged  to  capital 
for  new  wagons.    The  capital  account  is  overdrawn  ;^4,272,552, 
against   which  the  company  holds   nearly  ;^3,40o,ooo  of  trust 
funds   and  ;{^i,237,ooo  of  reserves  of  its  own,  so  that  there  is 
still  a  small  margin  of  some  ^^350,000  before  the  company  is 
obliged  to  go  hat  in  hand  and  ask  its  bankers  or  its  stockholders 
for  further  help.     The  outlay  on  new  capital  is  kept  down  in 
a  creditable  way,  and  there  may  be  no  immediate  necessity  to 
issue  more  stock,  but  the  position  of  the  account  is  not  a  satis- 
factory one.     Dividend  warrants  on  the  guaranteed  preference 
and  consolidated  stocks  will  be  posted  on  the  igth  inst. 


Grinding  barley  :  Best  Persian,  26s.;  Karachi,  26s.  3d.,  ex  quay 
Maize :  Plate,  26s.  landed,  and  25s.  ex  ship.  Plate  oats,  17s.  6d. 
to  iSs.  gd.,  landed,  according  to  quality. 


GREAT    WESTERN    RAILWAY. 

Gross  receipts  for  the  June  half-year  showed  a  nett  decrease 
of    ^234,343    at    ^^6,639,085,    while    working     expenses     were 
diminished   by  only  .^^35,783  and  amounted  to  ;^4,4O2,990.      It 
follows  that  the  nett  income  of  ;^2, 236,095  is  ;f  198,560  less,  and 
although  ^2,461  more  at  ;[;^32,326  was  derived  from  dividends 
and  interest,  while  the  balance  brought  in  was  ;f  8,921  up  at 
^^123,712,  it  is  none  the  less  the  unpleasant  fact  that  the  clear 
income  of  ^'2, 392, 133  is  ;^i87,i78  less.    Then  the  fixed  charges 
took   ^T  12,443  more  at   ^912,084,  so  that   altogether  there  was 
^199,621  less  at  ^1,480,049  available  for  stock  dividends.     De- 
ducting the   guaranteed   and  preference  stock    charges    which 
were  unaltered,  this  left  ;f  733,001  for  the  ordinary  stock,  which 
accordingly  gets  a  dividend  only  at  the  rate  of  3J  per  cent,  as 
against  a  4J  per  cent,  rate  twelve  months  ago,  and  the  balance 
left  to  carry  forward  is  even  then  down  to    ;^  101,293  against 
;^  1 20,426.     Details  in  the  accounts  indicate  that  the  passenger 
revenue   fell   off   about    ;^io9,ooo    and    the     mineral    revenue 
^^151,389,    while     merchandise,    live    stock,    &c.,    gave    nearly 
;f25,ooo  more.     As  usual,  traffic  and  general  charges  were  up 
jf 70,308,  but  ^67,156    was    saved    on    locomotive    power    and 
carriage  repairs  and  ^43,223  on  maintenance  of  way.    The  nett 
decrease  in  the  train  mileage  was  2,824,407  miles.     Very  little 
information  is  given  in  the  report,  which  is  of  the  usual  formal 
description,  but  it  seems  that  capital  expenditure  was  delayed 
owing  to  the  strikes.     Even  so  the  outlay  in  the  half-year  was 
jf 397. 825    after    deducting    the    sundry    credits,    and    of    this 
;if  1 28,698  went   into  working  stock     to    pay   for  new  wagons, 
while  /i7o,575  was  absorbed  by  lines  open  for  traffic,  including 
^^33.638  spent  on  the  enlargement  of  Snow  Hill   Station,  Bir- 
mingham.    The  Swansea  lines  took  ;f  50,271.     The  capital  ac- 
count is  overdrawn  only  ;f  476,669,  and  the  superannuation  and 
savinfs  bank  moneys  come  to  over  ;^2, 100,000.     The  company 
•>*'  .>f3.')4.66o  invested  in  Consols  and  Exchequer  bills,  besides 
j<^387,ooo  sunk  in  the   shares  of  or  in  advance  to  other  com- 
panies.    Its  financial   position   is   therefore    unusually  strong. 
Dividend  warrants  will  be  posted  on  the  20th  inst. 
MIDLAND    RAILWAY. 
In    the   June    half-year    gross    receipts   fell    off   ;f 235, 580   to 
jif 5,887,944.     The  mi.'icellaneous  income  of  jr2(io,-&\  was,  how- 
ever, ;f 2,994  up,  so  that  the  total  income  of  ;f6. 178,728  is  only 
/'232.5S6  down,  and  working  expenses  were  reduced  by  £^i^i 
to   /■3.767,2ii.      It   thus    followed    that   the    nett    reventie    of 
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^^2,411, 517  was  only  ;^i43,328  down.    Compared  with  two  years 
ago  the  decrease  in  traffic  receipts  was  barely  ^5 1,000  and  in 
total    income   only    ;i'34,3i4-      The    strike,    therefore,    was    dis- 
tinctly less  catastrophic  than  might  have  been  feared,  and  after 
paying   all   fixed  charges   and   adding   in  the  balance   brought 
forward   there   is  only   £i3SA7^  less  to   divide   at   ;ii,953'357- 
This   compels  the  board  to  reduce  the  dividend  by   7s.   6d.   per 
cent,  to  £2  los.  for  the  half-year  on  the  old  undivided  stock, 
which  means  that  the  deferred  stock  gets  li  per  cent,  as  against 
i^   per  cent,  twelve  months  back.     The  balance   left  to   carry 
forward   is   ^9,175  larger  at  ;^5i,o5i.     Notwithstanding  a  de- 
crease of  2,274,731  miles  in  the  train-mileage  run,  the  working 
expenses   were   not  materially   reduced.      A   saving   of    £ysfil9 
was   effected    on    maintenance    of    way   account,    but    that  can 
only  be  temporary,  and  locomotive  power  was  reduced  ;i'34,757, 
a    trivial    saving   on    expenditure    of    more     than     ;^i,ooo,ooo. 
Almost  ;^20,ooo  less  was  also  laid  out  on  carriage  and  waggon 
repairs,  that  item  and  the  maintenance  of  works,  &c.,  being  of 
a  class  which  can  be  curtailed  for  a  time  at  will.     Traffic  ex- 
penses, on  the  other  hand,  cost  ;f47,o8i  more,  and  rose  to  the 
majestic  figure  of  ^1,343,316.     There  was  also  an  increase  of 
£1,^^"/     in    general     charges,     and    compensation    cost      about 
;^i  1,000   more,  there   being    an  increase    under    all   heads,    but 
especially   under    "  damage    and    loss    of    goods."      Rates    and 
taxes  were  reduced  _^g,64i.     In  receipts,  the  loss  on  passengers, 
including  season  tickets,  was  nearly  ^^30,000,  or  if  parcels  and 
mails  be  included  ;^i4,ooo.     In  mineral  traffic  there  was  a  de- 
cline of  about  /i66,ooo.     Capital  expenditure  in  the  six  months 
amounted    to    ^385,682,    of    which    ^233,066    represented    sub- 
scriptions to  other   railways,   including   joint  lines.      On   lines 
open  for  traffic  the  principal  outlay  was  £&<),2oi)  on  the  exten- 
sion   to    the    Adelphi    Hotel,    Liverpool.      At   the    date    of    the 
accounts    the   capital    was    overdrawn    by   ;if2,o5(),i50,    but    the 
amount  of  trust  funds  in  the  company's  hands  at  the  same  date 
was  ;f 2,31 1,000,  so  that  there  is  no  apparent  urgency   to  issue 
more    stock.     At   the   same  time,   the   item  sundry   outstanding 
accounts,  including  tradesmen's  accounts,  ;£^3,223,358,  is  a  very 
formidable  one  to  carry,  and  when  the  new  regulations  as  to 
railway  accounts  come  into  foice  we  hope  to  see  this  split  up 
and  clarified.     The  report  mentions  that  the  Midland  Railway 
Friendly    Society   has   become  an   approved   society    under    the 
provisions  of  the  Insurance  Act  and  has  a  membership  of  over 
29,000.     Altogether  the  coal  strike  cost  the  revenues  of  the  com- 
pany pf  560,000,  but  the  loss  has  been  partially  recovered  in  the 
increased   traffic  since  dealt  with.     It  should  not  be  forgotten, 
however,  that  a  year  ago  ^f  120,000  was  put  aside  out  of  revenue, 
viz.,  ^30,000  to  bridge  reconstruction,  ;^5o,ooo  for  alterations  of 
signalling,    and    ;f4o,ooo    for    carriage    renewals,    whereas    for 
the  past   six   months  nothing  whatever  is  put  on  one   side  for 
any   purpose.      Deep   regret   is   expressed   at   the   retirement    of 
Mr.  James  Samuel  Beale  from  the  directorate  of  the  company. 
As  director  and   solicitor  he  has   been  connected  with  it  for  45 
years,   and   a    strong   testimonial    is   given   of  his  value  to  the 
company.     Dividends  will  be  paid  on  the  17th  inst. 
NORTH-EASTERN   RAILWAY. 
For    the    first    half    of    this    year    the    gross     income    was 
;i;^4, 787,280,    or   ;i'367,936   less    than   that   of    the   corresponding 
half-year.    Working  expenses  fell  off  ;£ii9,266  to  ^^3, 190,908,  so 
that  the  nett  receipts  of  ;f  1,596,372  are  down  £2^ii,(>^o.     There 
was  a  loss  of  ,^42,406  on  passenger  traffic  and  of  ^328,182  on 
minerals,    and   the   nett    income,    after   meeting    all    fixed    and 
preferential  charges,  is  ^169,849  down,  although  nothing  what- 
ever  as   against  ;^5o,ooo   for   contingencies   a  year  ago   is  this 
time  put  aside  to  a  reserve  of  any  sort.     The  dividend  is  none 
the  less  reduced  by  i  per  cent,  to  4^  per  cent.,  and  even  then 
the  balance  of   ;^qi,796  left  to  carry  forward    is  ;£i5,2q6  less. 
As  is  the  case  with  almost  every  company,  traffic  expenses  rose 
and  were  £ii,y)T,  up,  notwithstanding   the  fact  that  the  train- 
mileage  run  was  reduced  by  1,508,407  miles.      Maintenance  of 
way  cost  ;^  78, 170  less,  locomotive  power  ;if 43,692  less,  and  car- 
riage   and    waggon   repairs   /i  9,468   less,    but    traffic   expenses 
rose  ;f  13,303,  compensation  cost  £^,^-3$  more,  and  there  was  an 
increase  of  ;^4,o99  in  rates   and  taxes.     Coal    and   coke  traffic 
practically   ceased    during    the   strike,    the   report   says,    while 
other  traffic  was  seriously  affected.     Capital  expenditure  during 
the  half-year  amounted  to  ^258,216,  of  which  ;<;88,ooo  was  for 
new  waggons  and  £si.,$oo  for  the  Hull  Joint  Dock,  but  widen- 
ings,    deviations,   &c.,   &c.,   on    lines   open   for  traffic   took    up 
^94,024.     The  capital  account  is  overdrawn  ;f 3, 771, 725,  which 
is  fully  ;^i, 000,000  more   than  the   total   amount  of  the  insur- 
ance, deposit,  pension  and  other  funds,  so  that  a  large  amount 
of  floating  debt  must  be  carried,   and    ^^229,863  is   due  to  the 
company's  bankers,   while  sundry   outstanding    accounts   figure 
at  ^^2,236,267.     Regret  is  expressed  at  the  death  of  the  chair- 
man of  the  company,  the  Rt.  Hon.  John  Lloyd  Wharton,  which 
took  place  on  the  nth  ult.     His  place  has  been  taken  by  Lord 
Knaresborough,  and  Lord  Joicey  succeeds  to  the  deputy-chair- 
manship.    It  seems  that  the  Stock  Conversion  and    Investment 
Trust   has  been    moving  to    get  the  consolidated   stock   of   this 
compaijy,  known  as  North-Eastern  Consols,  split  into  preferred 
and  deferred  stocks,  but  it  is  the  unanimous  opinion  of  the  board 
tha,t  such  a  split  would  not  be  to  the  advantage  of  the  company 
or  Its  shareholders,  therefore  the  board  asks  shareholders  to  sign 
a  proxy  to   support   them  in   their  resistance  to  the   proposal. 
Dividend  warrants  will  be  posted  on  the  i6th  inst. 
GREAT   CENTRAL  RAILWAY  CO. 
In   the   Tune  half-year    gross    receipts    fell    off    jf  145,901   to 
£2,110,228,  while  the  reduction  in  working  expenses  was  only 
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ceipts, but  the  balance  of  ^10,049  brought  forward  was  £^,$11 
better.  For  all  that  the  nett  revenue  of  /8i2,63i  is  dowa 
/ii8  6i5,  and  this  position  is  worsened  by  a  nett  increase  ot 
£-ij  315  in  the  fixed  charges,  debenture,  &c.,  interest  being 
/■8  6'^5  up  and  interest  on  the  capital  sunk  in  the  Humber  Com- 
mercial Railway  and  Dock  Co.  ;£'3o,975  "P.  w^''^  ^'^^  general 
interest  paid  was  only  ^2,315  down.  The  nett  revenue  after 
meeting  all  prior  charges  is  accordingly  ;f  155.95°  »»  t°e  °^^> 
and  amounted  to  but  ^^236,692,  so  that  the  directors  were  only 
able  to  pay  dividends  on  the  multitude  of  preference  shares 
issues  down  to  the  5  per  cent,  convertible  preference  stock  of 
1874,  whereas  four  other  stocks,  including  the  4  per  cent,  pre- 
ference of  1889,  got  their  full  dividends  a  year  ago.  In  other 
words,  there  is  j/^  127,000  less  distributed  on  the  company's  pre- 
ferences for  the  past  half-year  than  in  the  first  half  of  1911, 
and  the  balance  left  to  carry  forward  is  ^^28,950  down  at 
^6,254.  Amongst  working  charges  maintenance  of  way  was  re- 
duced ^25,241,  locomotive  power  ;^22,986,  carriage  and 
wagon  repairs  ;,fi,i49,  and  general  charges  ^^1,058,  while 
maintenance  of  docks  cost  ;,£'2,o88  less.  Traffic  expenses,  how- 
ever, rose  jf  12,514,  rates  and  taxes  ;^i,7i9,  and  steamship  ex- 
penses £7,187.  In  the  abstract  of  the  account  of  the  lines 
owned  jointly,  a  decrease  of  £i>i,cfij  in  the  receipts  and  of 
j^' 13,257  in  the  expenses  is  shown,  but  no  details  are  furnished 
as  to  the  directions  in  which  the  declines  occurred.  Various- 
extensions  are  either  finished  or  in  progress,  including  the 
Humber  Commercial  Railway  and  Dock  Co.,  which  was  pro- 
visionally opened  on  May  15  last  and  has  now  passed  into  the 
hands  of  the  company  as  lessees  for  999  years.  The  Graving 
Dock  has  also  been  completed  and  business  has  commenced,  but 
the  granary  is  only  approaching  completion.  Altogether  in  the 
half-year  capital  expenditure  amounted  to  ;f  181,566,  of  which 
;^29,752  went  into  working  stock  and  no  less  than  ^73,125  re- 
presented the  stamp  duty  and  expenses  connected  with  the  issue 
of  debenture  stock — all  that  sort  of  outlay  ought  surely  to  be 
gradually  written  off  from  revenue  and  not  loaded  permanently 
on  to  the  back  of  the  undertaking.  Subscriptions  to  other  rail- 
ways took  ;^49,744,  and  lines  open  for  traffic  absorbed  over 
^/J' 24,000.  The  capital  account  is  now  overdrawn  ;^2,638,304. 
No  wonder  therefore  that  the  company  owes  ;^  180,000  on  tem- 
porary loan,  ;^888,5oo  on  Lloyds  bonds,  and  ;f  280,360  to  the 
Great  Western  Railway  for  the  Banbury  branch.  Even  with 
the  ;,f  1,057,000  of  savings  bank  and  pension  moneys  utilised  in 
the  business  the  company  is  some  ;^23o,ooo  short  of  the  amount 
of  the  capital  overdraft.  Train  mileage  run  on  the  company's 
own  property  showed  a  reduction  of  1,079,533  miles,  and  on  the 
entire  running  over  its  own  and  other  lines  of  1,473,500  miles. 
The  heaviest  decrease  was  in  goods  train  mileage,  and  the 
mineral  carrying  business  of  the  line  was  almost  at  a  standstill 
during  the  whole  course  of  the  colliers'  strike.  Dividends  will 
be  payable  on  August  23  except  in  respect  of  South  Yorkshire 
rent  charge  stocks,  payable  August  15. 

HULL    AND    BARNSLEY    RAILWAY    CO. 

Traffic  receipts  declined  ^16,736  to  ;if3i6,485  in  the'June  half- 
year  and  working  expenses  were  ;^3,733  higher  at  ;if202,452,  so 
that  the  nett  revenue  was  ^'20,469  less  at  ;^i  14,032.  The  balance 
brought  forward  was,  however,  ;if4,ooo  better  at  ^^16,850,  and 
accordingly  after  meeting  fixed  and  other  charges  the  ^76,295 
left  is  only  ,f  17,334  down.  Even  so  the  ordinary  stock  gets  a 
dividend  at  the  rate  of  only  i  per  cent,  per  annum  for  the 
half-year  as  against  a  2  per  cent,  rate  paid  twelve  months  ago, 
but  the  additional  1  per  cent,  on  the  second  debenture  stock, 
taking  /io,ooo,  has  again  been  paid.  It  is  expected  that  the 
Hull  Joint  Dock  will  be  opened  within  the  next  twelve  months. 
This  company's  proportion  of  the  capital  expenditure  on  that 
undertaking  was  £(>i,i^-j  last  half-year  and  its  entire  capital 
outlay  p<^ii4,437,  of  which  ^29,000  is  ascribed  to  the  Hull  and 
Barnsley  and  Gre_at  Central  Railways  joint  committee.  It  is. 
worthy  of  remark  that  a  year  ago  the  company's  gross  earnings 
fell  off  no  less  than  ^^25,693,  so  that  in  the  two  years  they 
have  come  down  from  ^^358,914  to  the  above  given  figure.  Very 
little  saving  took  pl.ace  in  any  branch  of  expenditure,  that  in 
locomotive  power  being  little  more  than  ;,f  1,000,  although  the 
train  mileage  run  declined  over  120,000  miles.  Traffic  expenses 
were  about  ;f  1,500  up.  The  dividend  will  be  payable  on 
August  21. 

MIDLAND  GREAT  WESTERN  RAILWAY  OF  IRELAND  CO. 

In  the  June  half-year  gross  receipts  rose  ^^2,404  to  ;^ 305, 104. 
This  is  including  the  receipts  from  the  Royal  Canal,  loans,  in- 
terest, &c.,  the  actual  traffic  receipts  being  £2,(,i^  up  at 
^295,941.  Working  expenses,  including  that  of  the  Royal 
Canal,  took  ;f  107,064  or  /5,i7i  more,  and  the  nett  balance 
available  for  dividend,  including  ;,f  19,444  brought  forward, 
was  pi'68,534,  out  of  which  the  consolidated  stock  again  gets  its 
usual  dividend  at  the  rate  of  3  per  cent,  per  annum,  leaving- 
^3,894  to  be  carried  to  the  new  half-year.  Owing  to  the  new 
Insurance  Act  the  company's  subscription  to  the  workmen's 
benefit  society  and  enginemen's  pension  fund  ceased  on  July  - 
15,  and  steps  are  now  being  taken  to  wind  the  funds  up  in 
accordance  with  the  rules.  Complaint  is  made  of  the  disastrous 
effects  of  the  coal  strike,  but  happily  they  have  left  little  traces 
in  the  accounts  of  this  undertaking.  It  spent  ^6,429  on  capital 
account  last  half-year,  and  the  debit  on  that  account  is  now 
;f  42,586. 

GRAND    TRUNK    PRELIMINARY    STATEMENT. 

For  the  June  half-year  gross  receipts  improved  ^273, 100  to 
^3.834.30°;  but  most  of  this  disappears  before  we  come  to  the 
surplus  distributable  amongst  preference  stockholders.  Thus 
•working  expenses  went  up  /i65,ioo  to  ;^2,793,3oo,  so  nett  re- 
ceipts were  only  ;^io8,ooo  better  at  /i, 041, 000.  From  this 
x,33>Soo.  oeing  loss  or  deficiency  on  rentals,  outside  operations 
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and  car  mileage  has  to  be  deducted  against  a  credit  of  ;£22,4oo 
under  these  heads  a  year  ago,  so  that  the  return  is  at  this 
point  £ss,(joo  to  the  bad,  and  the  increase  in  nett  revenue  is 
brought  down  to  ;^5z,ioo,  making  it  ;f  1,007, 500.  Then  nett 
revenue  charges  are  up  £2,(joo  to  ;^5i3.9oo,  leaving  ^^493,600, 
or  only  ^^49,200  more,  to  be  dealt  with.  From  this  again  the 
deficiencies  on  the  Canada  Atlantic  and  the  Detroit,  Grand 
Haven  Companies  have  to  be  taken,  and  these  together  are 
;^22,ioo  more  than  they  were  a  year  ago,  the  Canada  Atlantic 
line  being  ;^ii,ioo  up  at  ;^52,8oo  and  the  Detroit  ;f  11,000 
larger  at  ^50,700.  In  this  way  we  arrive  at  ;f  390, 100  as  the 
available  surplus,  which  is  just  ;^27,ioo  better  than  that  of  a 
year  ago,  and  there  is  still  another  ^^2,300  to  be  knocked  off 
since  the  balance  of  _i^6,8oo  brought  forward  is  down  by  that 
amount,  consequently  the  ;^396,9(X)  finally  available  for  divi- 
dend is  merely  ^^24,800  better.  The  board,  however,  meets  the 
full  dividend  for  the  half-year  on  the  guaranteed  and  first 
and  second  preference  stocks  in  spite  of  the  increased  charges 
involved,  and  the  balance  of  ;,f8,5oo  left  is  only  ;if3,2oo  down. 
This  does  not  make  the  outlook  for  the  end  of  the  year  so  bright 
as  it  might  have  been.  The  accounts  of  the  Grand  Trunk 
Western  Co.  show  an  improvement  of  ;{^i5,3i7  in  the  position 
compared  with  191 1,  that  is  to  say,  after  including  the  debit 
balance  of  ^31,461  brought  from  the  previous  year  the  nett 
earnings  were  sufficient  to  reduce  this  deficit  to  ;£i6,i44,  which 
is  carried  forward. 

MANCHESTER  SHIP  CANAL  CO. 
In  the  June  half-year  gross  receipts  were  ^^560  better  at 
^^274,979,  but  expenditure  rose  ^12,681  to  ;;^i56,6i7,  so  that 
the  working  profit  of  ^^118,362  is  ;^i2,i2i  less,  and  the  entire 
available  revenue,  after  adding  in  the  working  profit  of  the 
Bridgewater  department,  ^^13,317,  which  was  ^^2,523  up,  is 
;^io,358  less  at  ^^135,026.  The  .sum  of  ;^6i,i53  remaining  to 
be  handed  to  the  Corporation  of  Manchester  on  account  of 
interest  on  the  debentures  it  holds  is  therefore  just  that  amount 
smaller  than  a  year  ago  after  meeting  all  other  fixed  charges. 
The  decrease  in  the  weight  of  seaborne  traffic  was  114,862  tons 
and  more  than  accounted  for  by  the  loss  of  123,427  tons  in  the 
coal  shipped.  It  is  remarkable  that  the  gross  and  nett  revenue 
should  have  been  so  good  looking  at  the  way  in  which  business 
was  interfered  with  during  the  half-year.  In  agreement  with 
the  Manchester  Dock  and  Warehouse  Extension  Co.,  Ltd., 
jf40o,ooo  is  to  be  laid  out  in  constructing  a  second  grain 
elevator  with  other  increased  facilities  at  the  port. 

ARTHUR    GUINNESS,    SON    AND    CO.,    LTD. 

Profit  in  its  year  closed  June  30  last  fell  off  ;^i2i,344  to 
^1,267,433,  no  doubt  because  the  cost  of  materials  was  so  much 
greater.  Owing,  however,  to  the  fact  that  the  balance  of 
;Ji  14,252  brought  forward  was  ^32,759  larger  the  available  free 
revenue  of  ^^1,381,695  is  only  2^88,585  less.  Out  of  this  the 
directors  have  placed  ^^200,000  to  the  credit  of  the  reserve  fund 
against  nothing  a  year  ago,  and  again  assign  ;^35,ooo  to  de- 
preciation, besides  ^^20,000  devoted  to  writing  off  the  further 
loss  on  the  value  of  the  company's  investments.  Out  of  the 
balance  left  the  dividend  is  raised  to  '4  per  cent,  for  the  year 
as  against  12  per  cent,  paid  for  1910-11,  but  the  bonus  of  4 
per  cent,  then  paid  is  this  time  cut  down  to  2'/i  per  cent.,  so 
that  actually  the  shareholders  get  the  same  total  return  as  a 
year  ago,  viz.,  i6"4  per  cent.,  all  tax  free.  After  paying  this 
jf2,i;i;i  less  at  /.■iii,7oi  will  remain  to  carry  forward.  A  year 
^go  £3°°;"°°  was  put  aside  to  reserve  for  capital  expenditure 
and  contingencies.  This  year  the  surplus  money  is  otherwise 
distributed.  All  the  balance  of  the  outstanding  debenture  stock 
h.^s  been  paid  off  except  ^2,847  against  which  cash  has  been 
handed  to  the  trustees  for  the  stockholders.  The  balance-sheet 
consequently  now  shows  no  debenture  liability  whatsoever. 
Floating  liabilities,  however,  are  £203,:;!^  highe'r  at  ;^58i,i39, 
but  that  is  merely  an  incident  in  the  ciirrent  business.  With 
the  addition  now  made  the  reserve  fund  stands  at  ;^i, 360,000. 
The  changes  amongst  the  assets  are  of  no  particular  signi- 
ficance, but  we  mention  an  increase  of  ;/^473,o66  in  the  value  of 
stocks  in  hand,  against  which  there  is  a  decrease  of  ^^25,803 
in  investments  and  of  ;^424,72i  in  cash  now  down  to  /i  19,157. 
The  value  of  the  business,  plant,  &c.,  has  gone  up  ^^2,064  to 
.1^6,332,898,  or  if  the  various  adjustments  are  allowed'  for  and 
the  cost  of  the  stock  of  casks  included  the  increase  is  /67,q4i; 
and  the  nett  value  ^^5,873,801.  *>   '  -^o 

BASS,     RATCLIFF    AND     GRETTON,     LTD. 

Excellent  results  are  shown  bv  this  great  brewery  for  the 
year  ended  June  30,  profit  havint;  risen  ;^4S,553  to  £344,32y. 
The  balance  of  ^30,939  brought  forward  was  less  than  that 
of  the  previous  year,  so  that  the  distributable  total  of  ^375, 266 
is  only  £3(>,-;2y  up,  but  the  directors  are  able  to  continue  the 
dividend  on  the  ordinary  shares  at  8  per  cent.,  tax  free,  for 
the  vear  and  again  to  place  ;<;5o,(X3o  to  the  reserve,  raising  it 
t°  /436.022<  and  to  carry  forward  the  whole  of  the  additional 
profit,  or  ^67,666  in  all.  There  was  a  large  increase  in  the 
business,  but  gross  profit  was  sm.iller  than  it  might  have  been 
owing  to  the  exceptionallv  high  <  <ist  of  materials.  This  high 
cost  apparently  still  continues,  hence  it  is  deemed  prudent  to 
carry  a  larger  sum  forward.  The  balance  sheet  shows  a  re^ 
duction  of  ;^i.;4,o5i  in  the  cash,  hut  its  total  is  still  ;^2o6,i49. 
Investments  of  various  de.scriptions  amounting  to  £3M,q^^  are 
down  jf8,()5i,  but  then  ;f4,i25  is  written  off  Consols  alone,  now 
taken  at  75,  a  reduction  of  4"^  on  the  year.  The  value  of  the 
-stocks  on  hand  is  up  {.2t,6,q^2  and  of  the  freehold  breweries, 
plant,  iVc.^20,576,  while  that  of  licen.sed  properties,  includ- 
ing trade  loans,  is  nearly  ^29,000  higher. 

WHITBREAD   AND  CO.,  LTD. 

In  the  year  ended  July  6  this  companv's   business  does  not 
seem  to  have  been  so  profitable,  as  including  /8.S12  more  at 


;^I2,828  brought    forward,   there   is   £3,173  less  to  divide  at 
j/' 1 7,491  after  paying  preference  and  preferred  ordinary  divi- 
dends as  well  as  the  dividends  on  the  "  Crawshay  "  shares.   The 
ordinary  shares  of  the  company  again  get  i  per  cent.,  and  the 
balance  of  ^(^12,654  left  to  carry  forward  is  just  the  amount  of 
above-named  decrease  lower.    Also  £$,4,^2  less  at  ;^i4i,7i5  has 
been  written  off  the  year's  profits  for  bad  debts  and  depreciation, 
including  depreciation  of  leasehold  property.     During  the  year 
;/^387,46i  has  been  paid  to  the  Government  under  various  forma 
of  taxation.     A  year  ago  ;^6o,ooo  of  the  company's  debenture 
stock  was  purchased,  and  the  difierence  between  the  purchase 
price  and  the  face  value  of  the  stock,  amounting  to  ;^i5,«3i,  was 
written  off  properties,  but  no  such  transaction  is  mentioned  this 
year.     There  is,  however,  no    profit    and    loss    account  given, 
whereas  the  profit  and  loss  account  of  the  "  Bass"  Company  is 
given  in  considerable  detail.     Changes  in  the  balance-sheet  are 
partly  consequent  upon  the  reduction  in  the  capital,  and  loans 
and  interest,  customers'  accounts,  &c.,   at  ;^r>o87,773  form  an 
item  down  ;^358,o5o.     There  is  also  a  decrease  of  ;{^43g,702  in 
the   freehold   and   leasehold   licensed   houses,   whose  aggregate 
value  is   ^',697,975.     A  year  ago  this   represented  two  items, 
but  in  the  present  balance-sheet  freehold  and  leasehold  bottling 
stores  appear  separately  for  the  first  time,  and  are  entered  at 
;,f374,895.     The  value  of   the  brewery,  &c.,    is  .1^35,550  up  at 
_^ 595, 550,  and  plant,  fixtures,  fittings,  &c.,  at  bottling  stores  is 
also  a  new  entry  amounting  to  ;^45,26S.     Beer  in  cask  and  in 
bottle,  the  bottle  department  appearing  for  the  first  time,  con- 
stitute an  entry  ;^78,5o9  up  at  .if  134,364,   and  bottles,  spirits, 
taxes,  &c.,  a  new  entry  also,  figure  for  £ii2,3^-j,  while  casks, 
which  appear  for  the  first  time,  stand  at  ;f  33,396.  Horses,  drays, 
&c.,  at  ^45,214  show  an  increase  of  ;f  10,457. 

MITCHELLS  AND   BUTLERS,   LTD. 

Prosperity  attended  the  business  of  this  company  in  its  year 
closed  June  30  last.  Profit  rose  ;if8,32o  to  ^^218, 612,  and  the 
balance  of  ;f  140,700  brought  forward  was  £5,179  better,  so  that 
the  .if 359,312  available  is  ;f  13,499  higher,  and  the  directors 
again  make  up  the  dividend  on  the  ordinary  shares  to  15  per 
cent,  for  the  year  and  add  ;f6o,ooo  as  against  ;f 50,000  to  the 
reserve,  raising  it  to  ;(f7io,ooo.  This  will  leave  ;f  146,764  to  be 
carried  forward.  The  mortgage  and  debenture  fund  has  been 
increased  by  £4,Sg-;  to  ^^222, 767,  notwithstanding  the  with- 
drawal of  ;^5i,ooo  from  it.  Nothing  in  the  balance-sheet  calls 
for  special  notice  beyond  the  fact  that  the  freehold  and  other 
property  of  the  company  shows  an  increase  of  ;f  5,622  at 
;rS^2,'o3,37i.  Stocks  are  also  ;,i'i9,896  up,  and  rolling  stock 
jfii,693  up.  The  company,  however,  is  strong  in  cash  and 
investments,  the  two  together  aggregating  .1^345,752,  or  only 
£(1,717  less  than  a  year  ago. 

SOUTH     METROPOLITAN     GAS    CO. 

In  its  report  for  the  June  half-year  the  board  of  this  company 
states  that  the  national  coal  strike  cost  consumers,  shareholders 
and  employees  ;f89,ooo  in  the  six  months.  It  has  been  neces- 
sary to  spend  this  amount  in  order  to  replace  and  provide  for 
coal  undelivered  by  reason  of  bad  working  at  the  pits  under 
the  Mines  (Eight  Hours)  Act,  or  unobtainable  in  England  by 
reason  of  the  national  stoppage.  Of  that  loss,  with  the  sanction 
of  the  official  auditor,  ;f 75,000  has  been  met  from  the  insurance 
fund,  which  seems  right  enough.  The  board  deserves  credit 
for  having  maintained  an  undiminished  supply  of  gas  during 
the  whole  period  of  the  strike.  In  quantity,  quality  and  purity 
the  standard  was  maintained.  New  contracts  for  coal  and 
freight  have  been  entered  into  at  a  very  considerable  increase 
over  those  which  have  been  current,  with  a  single  exception, 
during  the  past  forty  years,  and  that  will  no  doubt  affect  earn- 
ings in  the  current  half-year,  but  the  hope  is  expressed  that 
normal  prices  for  coal  will  come  back  again  before  the  time 
for  making  the  next  contracts  comes  round.  The  sliding  scale 
dividend  on  the  company's  stock  has  been  maintained  at 
^■5  9s.  4d.  per  cent,  per  annum,  and  the  balance  left  to  carry 
forward  is  ;f28,o57.  The  working  account  shows  that  it  cost 
^■°7,373.  more  to  manufacture  the  gas,  and  that  the  cost  of 
its  distribution  rose  /^i  1,959.  Altogether  working  expenses  in- 
creased ;f  131,221  to  ^969,635,  and  the  nett  revenue  of  jf  160,213 
was  ;f82,i66  less,  although  sales  of  gas  produced  ;f  17,635  more 
and  meter  and  stove  rents  ^8,174  more.  The  income  from 
residual  products  was  also  2^23,204  up,  the  entire  revenue  of 
^1,129,849  being  ;f49,o55  higher. 

PEEK   BROS.  AND  WINCH. 

Nett  profits  for  the  year  ended  June  30  were  £^3  lower  at 
£\3,%2\.,  without  taking  into  consideration  the  American  busi- 
ness, and  as  ;f  196  less  at  ;f240  was  brought  in  the  balance  is 
/,'679  lower  at  ;f  14,061.  Debenture  interest  for  twelve  months 
takes  ;f  7,000,  leaving  ^'7,061  as  contrasted  with  ;f  7,740.  The 
directors  propose  to  reserve  ;f  3,000,  as  the  development  of  the 
American  branch  has  been  disappointing  and  a  reserve  has 
therefore  been  provided  on  this  account.  The  balance  of  £^,cf>\ 
is  carried  forward.  A  year  ago  is.  a  share,  being  the  balance 
of  preference  share  dividend  for  the  six  months  to  December 
31,  iqcx),  was  paid,  absorbing  ;f3,ooo,  and  also  is.  6d.  a  share 
on  account  of  the  preference  dividend  for  the  six  months  to 
June  30,  1910,  requiring  a  further  £^,5ca,  leaving  £2^<^  to 
carry  forward.  The  year  under  review  is  stated  to  have  been 
one  of  the  most  difficult  since  the  company's  formation.  Not 
only  have  the  prices  of  tea  and  coffee  been  extremely  high,  but 
the  labour  unrest  has  be^n  more  or  less  existent  during  the 
whole  of  the  period,  and  in  cons^uetice  the  loss  of  business  has 
been  considerable.  Bills  payable,  open  accounts,  and  interest 
on  debentures  accrued  to  date  show  a  reduction  of  ;f  1:3,040  at 
;f  68,827,  while  temporary  loans  and  interest  accrued  have  risen 
•^y  jfi9><>23  to  /i24,i45.  On  the  other  side  of  the  acfount 
sundry  debtors,  ftc.*  are  ;fa3,270  lower  at  £\<ii,7^,  stocks  are 


2o6 


^be  Jnvestors*  IReview. 


AUGLST   lO,    1912. 


down  by  ^9,397  to   £2i-j,'jS2,  while  cash   and  bills  receivable 
show  an  increase  of  £.^2^  to  ;if5,o95. 

GEORGE  NEWNES,  LTD. 
This  company's  business  was  highly  successful  in  the  year 
ended  June  30  last,  the  profit  having  risen  ;^i4,oi8  to 
/47,278.  All  the  company's  publications  seem  to  have  yielded 
substantial  increases  in  the  past  year,  and  thanks  to  the 
better  profit  the  diminished  ordinary  shares  get  a  dividend 
of  10  per  cent,  for  the  year  as  against  only  2^  per  cent,  paid 
for  the  previous  twelve  months  on  the  larger  capital.  This 
will  leave  ^^'3,284  to  be  carried  forward.  In  the  balance-sheet 
the  entry  "reserve  fund,  ;^io,683 "  has  disappeared,  but  the 
ordinary  capital  has  been  written  down  by  one-half  to 
jf 200,000,  and  that  is  why  it  only  takes  _£20,ooo  to  pay  the  10 
per  cent,  dividend,  whereas  on  the  old  capital  it  took  ^f  10,000 
to  pay  2j  per  cent.  Other  changes  in  the  balance-sheet  are 
comparatively  unimportant,  but  the  accounts  look  less  encum- 
bered, copyrights  and  goodwill  having  been  written  down 
^^190,412  to  ;f457,o88.  Leasehold  buildings  have  also  been  re- 
duced ;^i5,63i  to  ;^30,57i.  Investments,  including  the  reserve 
fund,  amounted  last  year  to  ^23,183.  The  entry  against  in- 
vestments this  time  is  £2C),Z-j2,  an  increase  of  ^6,689.  Shares 
and  debentures  in  other  companies  at  cost  are  down  2^13,800  to 
;f 76,066,  while  sundry  debtors  owe  the  company  ;f4i,462  less  at 
^^92,767.  On  the  other  hand,  the  company  owes  sundry  credi- 
tors i;i8,339  less  at  ;^76,345. 

FARROW'S  BANK,  LTD. 
In  the  twelve  months  closed  June  30  last  nett  profits,  includ- 
ing ;if5,ioi  brought  forward,  are  stated  at  ^23,391,  an  increase 
of  ;^6,592.  Out  of  this  .^^5,000  has  again  been  added  to  the  re- 
serve, and  the  dividend  on  the  shares  is  again  made  up  to  7  per 
cent,  for  the  year  by  a  final  payment  of  4  per  cent.,  less  tax. 
After  this  ;f 5,576,  or  ;^475  more  than  a  year  ago,  will  be  left 
to  carry  forward.  A  summary  of  the  accounts  shows  that  current 
account  liabilities  have  risen  from  ^f  87,626  in  1908  to  ;f 294,681 
on  June  30,  while  deposit  liabilities  are  now  ;^4i5,402  higher 
than  they  were  then  at  ;,f494,o8i.  In  like  manner,  the  assets 
have  increased  from  ^226,286  to  ;f  1,031,136.  The  profit  and 
loss  account  shows  that  gross  earnings  rose  ;^  16,859  to  2'io4>309> 
while  expenses  increased  ;^io,55i  to  ;^86,oi9.  During  the  year 
the  paid  up  capital  was  increased  bv  ^59.518  to  ^^205,102,  and 
the  reserve  appears  to  stand  at  ^'25,000. " 

IMPERIAL  BANK  OF  CANADA. 
In  Its  year  ended  April  30,  1912,  profits  rose  $162,648  to 
1 1, 004,340,  and  the  balance  of  $833,126  brought  forward  was 
$136,996  better,  but  $539,119  less  at  $230,441  was  received  as 
premiums  on  new  capital  stock.  The  dividend  paid  for  the  year 
was  12  per  cent,  in  quarterly  instalments  as  against  11  per  cent 
for  the  preceding  year,  and  this  took  $86,922  more.  A  Corona- 
tion bonus  of  $33,802  was  given  to  the  staff  and  $230,441  was 
transferred  to  the  re.serve  fund,  raising  it  to  a  round 
S.b,ooo,ooo  against  a  paid  up  capital  of  like  amount ;  $60,026, 
oL  kT  ^^\1^^  ^TiXien  off  bank  premi,ses  and  furniture, 
and  a  balance  of  $1,022,788  left  to  carry  forward.  The  balance^ 
sheet  indicates  an  increase  of  $882,927  in  the  notes  in  circula- 
tion,  bringing  them  up  to  $5,303,642  at  date.  Deposit  liabili- 
CnTr  *^"'«3,487  higher  at  $54,987,979-  Of  this  increase 
*6  196,615  was  in  deposits  bearing  interest.  Amongst  the 
assets,  current  oans,  discounts  and  advances  show  an  increase 
nn  r;'J''^'^^  *'*°''7''°85-  Bank  premises  are  also  $200,000 
Z'  h^nu^"  increase  of  $846,417  is  shown  in  the  investments  of 
the  bank,  while  call  and  notice  moneys  in  Canada  and  else- 
where  are  down,  the  one  item  $298,3,2  and  the  other  $501  5 
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BALANCE    SHEET    FACTS 
AND     INFERENCES    FOR     INVESTORS. 

Argentine   Northern  Land  Co     t  Tn      v^^„  ii..i     1.     • 

TandsT  "^^^'^  --P-y  -  thfcale'^^ar-irr^  ?  ^'nTir^m 
it  /2  7t"  A^^'^r^  -\f'o33,  and  profit  L 'land  sl^s 
off  I&l  <  A  ■"'"^'■"g  all  current  expenses  and  writing 
off  ^887  for  depreciation  of  investments,  a  debit  balance  oi 
iirTnol  w'/d"  *'''  balance-sheet.  Land  sales,  however 
were  not    forced    during    the  year,    and   of   this  debit    balance 

^'mcVasrtheT.  '>'  1  ^'7T'  y^"-     Shareholders  Le  aLed 

k.   shlrtrat  par"""^'   "'  '^^   '=°'"P-y   "^  ^^^ing    up    30,000 

Bank  of  Whitehaven,  LiMiiED.-Gross  profits  for  the  Tune 

r.'t;.s«t?  t^L^^-^£:  ■- -s  ™ 

tion  are  /,^nrn,?/"1^  at  ^575,840,  and  notes  in  circula- 

Belfast  and  County  Dowv  Raitw«v      it  j 

on  carriage  and  wagon  repairs.     After  pro^viding^f^'r^^itTr^^ 


and  other  prior  charges,  the  balance  at  credit  of  revenue  ac- 
count was  ^^27,089  as  compared  with  ;f26,944.  It  takes  ;^342 
more  at  ;^i3,o28  to  again  pay  a  dividend  on  the  ordinary  stock 
at  6  per  cent,  per  annum,  and  the  balance  carried  forward  is 
;^i97  less  at  ;f3,i9i.  The  capital  expenditure  for  the  half-year 
was  ;^io,6io  and  ^^8,300  of  ordinary  stock  has  been  issued,  and 
the  premiums  thereon  placed  to  the  credit  of  capital  account. 

Cambrian  Railways  Co. — In  the  June  half-year  gross  re- 
ceipts fell  off  .^6,237  to  ;iii35,928,  but  working  expenses  declined 
;^i,395  to  ^.87,159,  so  that  the  nett  revenue,  after  meeting  in- 
terest on  the  "  A,"  "  B  '"  and  "  C  "  debenture  stocks,  gave  a 
surplus  of  ;fi,57i  to  be  carried  forward.  This  compares  with 
a  surplus  of  ;^b,i82  at  the  same  date  last  year.  The  business 
was  seriously  affected  by  the  coal  strike,  which  led  to  a  re- 
duction of  nearly  24,000  miles  in  the  train  mileage.  Only 
/■j  1,528  was   spent  on  capital   account   during  the  half-year. 

Cardiff  Railway  Co. — For  the  June  half-year  nett  receipts 
were  ^f 36, 272  less  at  ^36,871,  and  after  paying  the  dividend 
on  the  preference  shares  and  first  and  second  preferred  ordi- 
nary stocks  as  a  year  ago,  there  is  ^^'2,729  more  at  ^^3,871 
left  to  carry  forward.  A  year  ago,  however,  the  ordinary  stock 
got  a  dividend  at  the  rate  of  3  per  cent.,  which  took  ;f3g,ooo, 
and  this  time  it  gets  nothing.  Capital  expenditure  during  the 
half-year  amounted  to  ;i'i7,i52,  of  which  ^^10,930  was  for  the 
equipment  of  Queen  Alexandra  Dock  and  2^4,574  on  new  rail- 
way works,  law  and  Parliamentary  charges,  &c.  Receipts 
were  £2$,t;o  less,  while  working  expenses  were  reduced 
/.■2o,538. 

Dublin  and  South-Eastehn  Railway. — During  the  half-year 
to  June  30  there  was  a  falling-off  of  ;f3,2o6  in  receipts  and 
an  increase  of  ^^257  in  expenditure.  The  nett  revenue  account^ 
after  providing  for  fixed  charges  and  setting  aside  ^^3,000,  or 
the  same  as  last  year,  to  worked  lines  suspense  account,  shows 
a  balance  available  for  dividend  of  ;£'i7,8i4  or  ;^3,42o  less.  A 
dividend  of  i  per  cent,  is  again  to  be  paid  on  the  ordinary 
stock,  and  the  balance  carried  forward  is  £'iiT^l  against 
£t,i2-j  a  year  ago. 

Gt.  Southern  and  Western  Railw.^y  (Irkland). — Gross  re- 
ceipts were  at  ;^742,io5,  ;ifi3,33i  up,  while  working  expenses 
at  ^437,485  rose  ^14,440.  Miscellaneous  income,  however,  was 
slightly  better,  so  that  the  entire  free  revenue  of  ;^3i3,oi3  wa.s. 
only  ;^673  down,  but  after  meeting  slightlj'  increased  fixed 
charges,  adding  in  the  balance  of  ^^52,603  brought  from  the 
previous  half-year,  which  was  ^^7,793  le.ss,  and  paying  the 
dividend  on  the  guaranteed  preference  and  Geashill  Extension 
stocks,  there  was  ;f8,664  less  for  the  ordinary  stockholders  at 
^172,980.  They  get  a  dividend  at  the  rate  of  a,Vi  per  cent. 
per  annum,  which  leaves  ^53,156  to  be  carried  forward.  This 
is  at  the  same  rate  as  a  year  ago,  but  nothing  is  this  time  trans- 
ferred to  reserve  against  ;^2  5,676. 

Liverpool  Overhead  Railway. — The  gross  receipts  for  the 
half-year  ended  June  30  amounted  to  ^'41,407,  an  increase  of 
;^3,253,  while  the  working  expenses  were  ;^i,o83  higher  at 
;^28,3i3.  The  balance  available  is  £2fi?,-j  more  at  ^13,528,  and 
a  dividend  of  2  per  cent,  per  annum  on  the  ordinary  is  de- 
clared as  against  i  per  cent,  last  year,  leaving  ;^4,852  to  be 
carried  forward    as  compared  with  ^^4,665. 

London  Shoe  Co. — The  management  of  this  company  has 
been  reorganised  with  a  view  to  the  adoption  of  more  modern 
and  progressive  methods.  During  the  13  months  ended 
March  31  it  was  found  necessary  to  write  down  the  stock  con- 
siderably, and  to  reduce  the  quantity  on  hand.  There  was  a 
loss  on  trading  of  j<r6,ii9,  which  was  largely  due  to  these  de- 
velopments. For  the  previous  year  there  was  a  profit  of 
;f5'°39>  but  the  nett  result  for  that  period  was  a  deficiency  of 
;i^3,5'9)  which  was  debited  to  reserve  account.  For  the  past 
year  the  nett  outcome  is  a  deficit  of  £2,-^\\  after  deducting  the 
amount  of  reserves  shown  in  the  previous  balance-sheet.  The 
financial  position,  however,  has  improved,  and  the  cash  credits 
amount  to  ;^i5,6i8  (as  compared  with  ^^3,442),  of  which  ^^4,533 
is  in  the  hands  of  trustees  for  the  redemption  of  debentures, 
which  will  be  reduced  to  ^14,000  bv  October  next. 

Xormanby  Iron  Works  Co..  Ltd.— This  business  is  now 
under  the  control  of  Pease  and  Partners.  Ltd..  and  its  accounts 
are  of  comparatively  little  independent  interest.  Income  for 
the  year  ended  June  30  is  put  at  £\oM-,.  or  ^^'9,643  less  than  a 
year  ago,  but  we  can  draw  no  particular  inference  from  that. 
After  deducting  debenture  interest,  directors'  fees,  &c.,  and 
adding  in  the  balance  brought  forward,  there  is  ;^9,405  less  at 
;69>o65  available  for  dividend,  and  out  of  this  the  ordinary 
shares  get  4  per  cent,  for  the  year  against  3  per  cent,  for  the 
preceding  year.  The  price  paid  by  Pease  and  Partners,  Ltd., 
for  the  company.'s  property  and  goodwill  appears  to  have  been 
£  i75>o32  up  to  the  date  of  the  balance-sheet. 

North  London  Railway.-Iu  tha  June  half-year  gross  re- 
ceipts  fell  off  ^14,351  to  ;^2i3,02i,  while  expenses  were  only 
;f2,624  less  at  ^126,957.  The  line  carried  1,351,09;  fewer  pas- 
sengers. After  meeting  debenture  and  preference  interest  the 
dividend  on  the  consolidated  stock  is  reduced  bv  %  per  cent 
°X(^  T^  ^^^}-  P"  annum,  and  ;^328  less  at  ^7,663  is  left  to 
carry  forward  There  was  actually  a  credh  of  /5,,99  on 
capital   expenditure   accou  it  in  the  six  months. 

Paine  and  Co.-The  trade  of  this  business  of  brewers,  millers, 
Ma'v  \T  T^""^"*  ^  substantial  increase  during  the  year  to 
-viay  31  iihe  returns  again  exceeded  those  of  any  previous  vear 
/2  ,s!  wT'^  f  ^/''^  business.  Gross  profits  on  sales  were 
ai  /•,  .,i^  Iff  ^32,609,  and  the  nett  profit  was  ^1,405  higher 
and^nr.fl„  i.P''^";''".*  °*  "mortgage  and   debentu re  ~  interest 

and  preference  share  dividend,   and   writing  off  72,262  depre- 

netf Tnioun?'?"'  h"*"   ^f^-^jy  and  /25o%n   biildingt'^he 
nett   amount  for   disposal   is   ^4,087,  including  ^120   brought 
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iorward.  The  directors  place  ^'1,500  to  reserve,  and  again 
,  pay  a  dividend  of  10  per  cent,  on  the  ordinary  shares.  Brewing, 
malting  and  sundry  stocks  are  ;^i,057  higher  at  ;^9>776;  book 
•debts,  &c.,  show  a  trifling  increase  at  ;^2i,96i,  while  cash  in 
tand  and  at  the  bank  is  ^166  down  at  ;^3,o57. 

South  Siuuriian  G.\s  Co. — In  the  June  half-year  the  avail- 
able balance  rose  ;^io,i90  to  £42,HH6.  The  dividend  on  the 
ordinary  stock  is  accordingly  raised  by  3s.  46.  to  jf  5  i6s.  8d. 
per  cent,  per  annum,  and  the  balance  of  .^£'23,740  left  to  carry 
forward  will  be  ;,^q,6S6  larger  than  that  of  twelve  months  back. 
Well  may  the  board  say  that  the  general  coal  strike,  with  its 
calculated  effect  upon  dependent  industries,  passed  harmlessly 
"by  this  company.  It  had  stored  more  than  enough  coal  to  last 
with  the  aid  of  a  moderate  proportion  of  carburetted  water  gas 
throughout  the  strike  period,  and  until  deliveries  were  resumed 
three  weeks  later.  A  further  reduction  of  id.  per  1,000  ft.  in 
the  price  of  gas  took  place  from  the  date  of  the  last  meter  read- 
ings, bringing  it  down  to  2S.  3d. 

Rylands  and  Sons,  Ltd.— Profit  for  the  six  months  ended 
June  30  rose  ^■13,754  to  /g9,i29,  and  including  the  ^^45,194 
brought  forward,  the  ^^'144, 323  divisible  is  jC9<S5°  up.  The 
directors  accordingly  continue  the  dividend  at  the  rate  of  10 
per  cent,  per  annum,  subject  to  tax,  and  place  ;^ 20,000  as 
against  ^15,000  to  the  reserve  fund.  This  leaves  .,^4,550  more 
^'  /53.698  to  be  carried  forward.  The  reserve  fund  now  stands 
at  ^^460,000  and  the  insurance  fund  at  ^250,000,  making  the 
total  accumulation  ^710,000  against  a  paid  up  capital,  includ- 
ing calls  paid  in  advance,  of  ;^i,8o4,275.  Compared  with  a  year 
ago  the  valuation  of  the  property  is  ;^i6,937  less  at  ^^699, 688. 


Answers  to  Correspondents. 

•»•  A  Hoy  to  thoso  Answers  will  bo  postod  oarly 
eac/i  woek  for  a  subscription  of  ONE 
GUINEA  per  annum,  lis.  for  six  months,  or 
OS.  3d.  for  three  months. 

Deposits  against  future  queries  may  be  lodaed 
with   the  Publisher. 

J.  S.  H.— (i)  We  cannot  be  sure  ;  the  capital  of  the  company 
has  been  so  often  and  so  enormously  increased,  and  so  little  infor- 
mation is  given  to  account  for  the  increase,  that  no  outsider  can 
say  whether  the  business  is  solid  or  not.  If  vou  have  a  profit  you 
should  take  ai  least  part  of  it.  {2)  Not  particularly  cheap,  although 
the  dividend  may  not  be  reduced,  as  seemed  probable  at  one  time. 
The  company  is  at  present  overburdened  by  its  Pacific  extension 
You  should  wait  a  little. 

H.  M.— (i)  See  this  week's  number.  We  believe  in  the  future  of 
the  company,  but  think  it  probable  that  the  price  of  the-e  bonds 
will  go  lower  on  ihe  disappointing  report,  and  because  more  money 
will  be  required.  (2)  Unless  you  think  it  well  to  secure  your 
profit,  we  see  no  reason  to  advi.se  selling.  The  property  is  good 
and  the  management  straight  and  capable.  Should  the  metal 
only  hold  its  present  price  the  shares  may  go  higher. 

East  Coast.— The  issue  is  delayed,  but  should  it  be  made  there 
seenis  no  hurry  to  apply,  as  it  will  probably  be  some  time  before 
the  dividend-earning  stage  is  reached. 

Zeta.  — (i)  It  is  difficult  to  gauge  the  value  of  this  property,  as 
there  is  no  reliable  data  as  to  the  life  of  the  mine.  The  last  re- 
turn was  good.  Should  there  be  any  spurt  you  should  sell;  the 
ncnimal  value  is  small.  {2)  You  might  hold  these  also  for  a  while, 
as  the  market  seems  inclined  to  stiflen.  Sell  if  they  go  up  a  little. 
The  financial  position  is  complicated,  and  though  the  management 
is  hopeful.  It  may  be  a  long  time  before  profits  can  be  earned. 

M.  O.  K.— We  do  not  think  there  is  any  cause  for  alarm.  There 
has  not  been  much  demand  for  the  stock  lately,  and  a  fair  amount 
has  been  offered  for  sale.  The  company  is  well  managed  and 
strong,  and  we  do  not  think  you  are  running  any  undue  risk  in 
purchasing. 

Lester.— There  is  little  to  choose  between  the  two.  They  are 
quite  good  and  ought  to  improve  in  price  again,  but  the  yield  is  not 
high  enough  to  attract  investors  in  their  present  desire  for  big 
dividends.  Ultimately  the  issues  are  redeemable  at  par,  but  the 
final  date  is  a  long  way  off  still. 

Para  — The  returns  show  considerable  increase,  and  should  con- 
tinue to  expand  as  the  property  is  a  fair  size.  The  shares  appear  a 
reasonable  speculative  purchase  in  this  class  of  company,  as  in  the 
ordinary  course  quite  a  fair  dividend  should  be  possible  in  the 
futtire  with  lower  prices  for  the  output. 

C.  R.  A. — You  have  no  doubt  seen  the  last  statement,  which 
shows  development  is  being  pushed  on,  but  results  so  far  are  not 
very  wonderful.  The  property  has  had  an  unfortunate  career,  but 
there  is  always  a  chance  that  it  may  succeed. 


It  is  announced  that  the  Swiss  liankverein  is  about  to  absorb 
the  Hanque  D'Escompte  et  de  Depots  of  Lusanne.  All  that 
remains  is  a  ratification  of  the  agreement  come  to  at  general 
meetings  of  the  shareholders.  In  terms  of  the  compact  seven 
shares  of  the  Swiss  liankverein  will  be  given  for  eight  shares 
of  the  Banque  D'Escompte,  both  ranking  for  the  current  year's 
dividend.  This  means  that  8,7150  Swiss  Bankverein  shares  will 
be  required  to  effect  the  exchange,  but  this  number  has  been 
placed  at  its  disposal  by  another  bank  with  which  it  is  in 
friendly  relations  and  by  other  holders,  so  that  no  increa.se  in 
the  Swiss  Bankverein's  share  capital  is  involved.  It  remains 
at  Fr.  82,000,000  or  /i, 280,000.  The  I.u.sanne  Banque 
D'Escompte  was  established  in  1S90,  and  its  balance-sheet  for 
the  past  year  showed  a  .share  capital  of  Er.  5,000,000,  reserves 
-of  Fr.  1,419,207,  and  current  accounts  and  other  liabilities  oT 
Fr.  14,163,120.  In  1910  and  jgii  7  per  cent,  dividends  were 
paid. 


DIVIDENDS    ANNOUNCED. 

RAILWAYS. 

Cockermouth,  Keswick,  and  Penrith.— For  half-year  ended  Jane 
30  at  the  rate  of  ij  per  cent,  per  annum. 

Furness.  — Directors  recommend  that  for  half-year  ended  Jane  30 
no  dividend  be  paid  on  the  ordinary  stock  and  that  the  nett  revenue 
balance  of  ^fi, 124  be  carried  forward.  For  corresponding  period 
of  last  year  dividend  was  J  per  cent.,  with  £1,03-/  forward. 

Great  Western.— For  past  half-year  at  the  rate  of  3^  per  cent, 
per  annum,  carrying  forward  ;f  101,200.  Last  year  divideud  was  at 
the  rate  of  4^  per  cent,,  with  ;^  120,426  forward. 

Pennsylvannia.— Quarterly  at  the  rate  of  75  cents  per  share,  pay- 
able Aug.  31. 

MINES. 

New  Brilliant  Freeholds.— 6d.  per  share,  payable  .^ug.  17. 

Nigerian  Tin. — Further  of  3s.  per  share,  free  of  tax,  on  the  fully 
paid  shares,  and  fn  rata  on  the  partly  paid  shares. 

Talisman  Consolidated. — Quarterly  of  is.  gd.  per  share,  tax  free, 
payable  Sept.  4. 

MISCELLANEOUS. 
Arthur  Guinness,  Son  and  Co, — Final  for  year  ended  June  30  of 
7  percent,,  with  a  bonus  of  2J  per  cent,  on  the  ordinary  stock, 
free  of  tax,  making  16J  per  cent,  lor  the  year;  placing  /2oo,ooo  to 
reserve,  ^35,000  to  depreciation  fund,  and  ^20,000  appropriated 
for  writing  down  the  value  of  investments,  with  ;(fiii,702  forward. 
Last  year  total  distribution  was  the  same,  with  ;f  300,000  to  reserve 
for  capital  expenditure  and  contingencies,  /35.000  to  depreciation, 
and  ;^ii4,252  forward. 

Bank  of  British  North  America. — Interim  of  40s.  per  share,  less 
tax,  for  five  months  ended  May  31,  carrying  forward  ;f36,ooo.  Last 
year  30s.  per  share,  free  of  tax,  for  half-year  ended  June  30.  being, 
at  the  rate  of  6  per  cent,  per  annum,  carrying  forward  /45,7oo. 

Brompton  and  Kensington  Electricity. — Interim  for  half-year 
ended  June  30  at  the  rate  of  g  per  cent,  per  annum,  free  of  tax, 
payable  i6th  inst. 

Bukit  Kajang  Rubber  Estates.— Second  interim  at  the  rate  of 
7i  per  cent,  (making  15  per  cent,  to  date)  in  reipact  of  financial 
year  ended  June  30. 

Cannon  Brewery. — Interim  at  the  rate  of  5  per  cent,  per  annum 
for  hall-year  ended  June  30  on  the  deferred  shares.  Last  year  the 
dividend  was  at  the  same  rate. 

Craigellachie  Glenlivet  Distillery. — At  the  rate  of  15  per  cent. 
for  halt-year  ended  July  31,  making  10  per  cent,  for  the  year. 

D.  Davis  and  Sons. — Interim  at  the  rate  of  10  psr  cent,  per 
annum  in  respect  of  (old)  ordinary  shares  for  half-year  ended 
June  30;  the  (bonus)  ordinary  shares  for  three  months  from 
March  31  last ;  and  the  new  subscribed  ordinary  shares  of  £1  each 
(2s.  6d.  paid),  for  respective  number  of  days  on  which  dividend 
has  accrued  to  June  30  last. 

Glendon  Rubber.— Interim  of  10  per  cent,  for  half-year  to 
March  31. 

Glenlossie  Glenlivet  Distillery. — The  directors  intimate  that  they 
are  unable  to  declare  any  dividend  on  ihe  ordinary  shares,  and 
propose  to  carry  forward  the  balance  of /i, 321.  In  the  preceding 
year  a  dividend  of  ij  per  cent,  was  paid  on  the  ordinary  shares. 

Hadfield's  Steel  Foundry. — Interim  of  is.  per  share,  free  of  tax, 
payable  Aug.  22. 

•'  Harper  "  Electric  Piano  (igio)  Co.— At  the  rate  of  3J  percent, 
for  halt-year  ended  June  i. 

John  Watson.— Interim  on  the  ordinary  shares  at  the  rate  of  10 
per  cent,  per  annum.  At  the  corresponding  date  of  last  year  divi- 
dend was  at  the  rate  of  8^  per  cent. 

Kapar  Para  Rubber.— Interim  of  20  per  cent,  (less  tax). 
Kensington  and  Knighisbridge  Electric. — Interim  lor  half-year 
ended  June  30  at  the  rate  of  8  per  cent,  per  annum,     A   year  ago 
the  dividend  was  at  the  same  rate. 

Liverpool  District  Lighting. — Interim  of  2  per  cent,  actaal,  less 
tax. 

Lothian  Coal. — On  the  preference  shares  of  los.  per  share 
being  arrears  for  12  months  to  Whit-Sunday,  igiz. 

Merchants  Trust.— Interim  of  2  per  cent.,  payable  and  prox. 
Last  year  the  dividend  was  at  the  same  rate. 

Old  Albion  Brewery. — 3s.  6d.  per  share,  less  tax,  equal  to  3iper 
cent,  per  annum. 

Price's  Patent  Candle. — Interim,  free  of  tax,  of  15s.  per  share 
for  half-year  ended  June  30,  payable  Sept.  20.  Last  year  the  divi- 
dend was  at  the  same  rate. 

Provident    Clerks'    and    General    Guarantee    and   Accident. 

Interim  lor  half-year  to  June  30  at  the  usaal  rate  of  10  per  cent, 
per  annum,  less  tax. 

Scottish  Northern  Investment  Trust. — Interim  at  the  rate  of  7 
per  cent,  per  annum. 

Sheffield  Forge  and  Rolling  Mills, — At  the  rate  of  10  per  cent., 
free  of  tax,  payable  Sept.  2. 

Stock  Conversion  and  Investment  Trust. — Dividends  decLared 
and  announced  for  two  half-years  ended  June  30,  1912,  by  the 
London  and  North- Western  Railway  Company  will,  after  payment 
in  full  on  the  3J  per  cent,  first  charge  preferred  slock  and  the  4 
per  cent,  second  charge  preferred  slock,  admit  of  a  dividend  of  15s. 
per  cent,  on  the  deferred  charge  stock  for  the  year. 

Ulu  Rantau  Rubber.— Interim  in  respect  of  year  ended  Dec.  31 
of  10  per  cent.,  less  tax. 


Premier  Oil  and  Pipe  Line. — July  output,  24,190  tons. 

]ohanna  Petroleum. — July  production,  2,290  tons. 

Maikop  Victory. — Production  week  .\ug.  3,  598  tons  ;  deliveries, 
564  tons. 

Russian  Petroleum. — Production  of  crude  oil  for  week  Aug.  3, 
116,000  poods. 
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lettcre  to   tbe  jeoitor. 


STATE    BENEVOLENCE. 

Sir, — In  your  several  articles  you  always  insist  on  the 
demoralising  effect  of  State  insurance  and  pensions,  and 
yet  you  rightly  commend  any  firm  which  forms  a  pension 
fund  for  its  staff.  Apparently  it  is  your  desire  that  the 
workman  should  seek  his  own  society  regardless  of  the 
fact  that  the  average  number  of  absconding  treasurers 
and  defaulting  slate  clubs  must,  to  judge  by  the  news- 
papers, be  very  large. 

Now,  it  is  difficult  for  me  to  understand,  say,  why  a 
sure  State  payment  should  have  such  an  evil  effect  and 
yet  the  remote  chance  of  receiving  anything  from  the 
average  company  should  have  such  an  exhilarating  effect 
upon  its  employees.  To  me  it  seems  degrading  that  any 
man  who  does  work  should  be  left  to  just  the  whim  of 
his  employer,  who  himself,  even  if  he  is  generously 
inclined,  may  be  attempting  the  superhuman  after  the 
over-capitalisation  of  his  company.  Is  the  "  human 
effort,  human  charity,  the  brotherly  relations  between 
man  and  man  "  so  great  now  under  our  system  of  com- 
mercialism ?  It  seems  to  me  the  sense  of  "  individuality  " 
is  already  being  destroyed,  and  as  to  "  responsibility,"  a 
,  study  of  the  number  of  people  on  wages  insufficient  to 
keep  the  body  in  a  fit  condition,  and  with  the  constant 
dread  of  even  that  pittance  being  cut  off,  is  illuminating. 
In  the  days  of  slavery  it  was  at  least  to  the  master's 
interest  to  keep  his  slaves  in  good  condition — the 
melodramatic  "  Uncle  Tom's  Cabin  "  notwithstanding. 

We  are  always  in  dread  of  demoralising  people.  We 
cheerfully  put  up  with  slums  and  tenements  lest  a  decent 
State  housing  scheme  should  demoralise  the  tenants. 
We  refuse  to  feed  the  starving  children  in  the  schools 
lest  their  parents  be  demoralised.  Well,  let  the  parents 
be  demoralised,  but  don't  let  a  man  be  demoralised  by  a 
pension  because  his  great-great-uncle  fought  in  a  useless 
war  which  his  other  ancestors  forced  on  the  country. 
And  don't  let  a  man  be  demoralised  by  giving  him 
;^50,ooo  and  a  peerage  for  "finishing  "  a  war. 

What  is  wanted  is  that  a  man  who  works  has  decent 
surroundings  to  do  it  in,  and  that  he  is  as  sure  of  having 
food  as,  say,  a  horse  which  does  its  work,  and  that  his 
children  may  be  given  a  fair  chance  in  life  to  become 
good  citizens,  and  never  to  visit  the  misfortunes  of  the 
parents  upon  them. 

Let  us  do  away  with  the  hideous  comedy  that  while  a 
human  being  may  gradually  starve  himself  by  the 
chances  of  casual  labour,  or  his  suppression  by 
machinery,  he  may  not  hasten  his  end  by  jumping  in 
the  Thames  lest,  if  he  be  rescued,  he  should  be  charged 
before  the  magistrate  and  eventually  liberated  to  com- 
mit the  deed  by  a  more  legal  process,  or,  in  the'  event  of 
his  death,  an  intelligent  jury  bring  in  a  verdict  of 
"  suicide  during  temporary  insanity." 

Having  said  all  this,  I  agree  that  Mr.  Lloyd  George's 
Bills  are  unsatisfactory,  because  they  only  deal  with 
effects  and  not  with  the  causes.  Nevertheless,  it  may 
make  the  public  less  lethargic,  and  something  may  be 
done  to  make  the  hold  on  life  less  precarious,  and  the 
attempts  of  people,  with  several  personal  attendants,  to 
shuffle  their  obligations  may  hasten  it.  In  a  letter  to  a 
certain  paper  a  lady  states  that  on  account  of  the  In- 
surance Act  she  has  discharged  her  eight  servants  and 
is  able  to  do  all  the  work  herself  and  still  go  out  for  her 
afternoon  walk.  If  this  be  a  genuine  letter — which,  by 
the  way,  is  very  doubtful— and  there  are  others  of  a 
similar  turn  of  mind,  the  Act  may  cure  a  lot  of  dyspeptics, 
and  allow  a  lot  of  overfed  lapdogs  to  lead  a  more  natural 
life. 

With  regard  to  malingering,  surely  you  do  not  seri- 
ously suggest  that  any  other  system  is  likely  to  produce 
more  than  the  present  one  of  the  devil-take-the-hind- 
most,  and  even  those  malingerers  of  Germany,  which 
you  so  picturesquely  describe,  have  to  exercise  consider- 
able ingenuity. 

In  conclusion,  may  I  say  that  more  of  your  articles  of 
the  "  Now  for  the  German  Invasion  "  type  are  wanted 
in  our  public  Press,  but  I  doubt  whether  such  admirable 
ridicule  would  penetrate  the  skulls  of  those  who  swallow 


the  pabulum  dispensed  by  a  Press  which  you  rightly 
describe  as  degraded  in  every  sense. 

Yours  faithfully, 

Nil  Desperandum. 

Hampstead  Garden  Suburb,  N.W., 
July  31,  1912. 


The   Week  in    Mines. 


The  dominant  feature  in  the  Mining  markets  has 
been  a  revival  of  speculative  activity  in  South  African 
shares.  At  the  moment  of  writing  this  manoeuvre  to 
secure  the  attention  and  support  of  the  public  seems 
scarcely  likely  to  succeed,  and  already  efforts  to  secure 
profits  have  caused  a  setback  in  quotations  of  the  leading 
shares.  Copper  shares  have  been  less  actively  dealt  in, 
and  the  tone  has  weakened  owing  to  a  relapse  in  the 
price  of  the  metal.  Nigerian  tin  shares  and  Broken 
Hill  shares  have  been  rather  firmer,  but  Mexican  de- 
scriptions have  generally  declined  in  consequence  of 
reports  of  fresh  revolutionary  disturbances  in  the  out- 
lying portions  of  the  Republic. 

Professional  Activity  in  South  Africans. 

Just  before  the  adjournment  for  the  holidays  the 
South  African  market  indulged  in  one  of  those  periodic 
bullish  outbursts  which  are  engineered  by  the  pro- 
fessional element  in  order  to  attract  the  attention  of 
investors.  The  buying  was  said  to  be  on  Cape  and 
Continental  account,  as  well  as  by  local  professionals, 
but  it  was  partly  in  the  nature  of  bear  covering.  The 
supply  of  floating  stock  being  very  lim-ted,  prices 
readily  responded,  and  a  fairly  general  advance  was 
estabhshed  before  the  adjournment.  When  business 
was  resumed  after  the  holidays  the  upward  movement 
was  carried  still  further,  but  as  there  appeared  to  be 
little  indication  that  the  public  was  in  a  mood  to  partici- 
pate, efforts  were  made  to  snatch  profits,  and  dealers 
accordingly  offered  most  of  the  principal  shares.  The 
reaction  was  attributed  in  some  quarters  to  the  ap- 
proach of  the  settlement  and  to  French  selling,  but  it 
was  chiefly  due  to  absence  of  outside  supp)ort.  Modder- 
fontein  "  B  "  and  Modderfontein  Deep,  however,  con- 
tinued to  show  strength,  the  latter  being  favourably 
affected  by  news  of  the  striking  of  the  main  reef  at  a 
depth  of  2,990  ft.,  giving  satisfactory  assay  results. 
Voorspoed  was  scarcely  affected  by  the  statement  that 
the  mine  had  been  closed  down,  and  that  negotiations 
were  in  progress  for  a  transfer  of  the  assets  to  another 
company. 

The  Rhodesian  department  develof>ed  strength  in 
sympathy  with  the  South  African  section,  but  the  tone 
weakened  later.  Shamva  rose  -^  one  day  and  lost  't 
the  next.  Chartered  was  in  fair  request,  the  shares  at 
one  time  changing  hands  at  over  28s. 

West  Africans  and  Nigerians. 

West  African  gold  shares  have  been  a  shade  harder, 
but  quotations  show  little  alteration.  Nigerian  Tin 
shares  also  displayed  an  improving  tendency.  Anglo- 
Continental  was  supported  in  anticipation  of  a  further 
report  being  received  shortly  regarding  operations  on 
the  Jemaa  property,  and  the  price  advanced  to  i^. 
Bisichi  Tin  were  rather  dull  on  the  issue  of  the  return 
for  July,  but  Nigerian  Tin  Corporation  was  promi- 
nently firm.  Western  Australian  Ventures  have  shown 
a  drooping  tendency.  Golden  Horseshoe  was  sold  by 
French  operators. 

Broken  Hill  and  Copper  Shares. 

There  was  rather  more  activity  in  the  Broken  Hill 
group,  and  prices  of  most  of  the  shares  advanced. 
Broken  Hill  South  Silver  was  in  fair  demand,  and 
North  Broken  Hill  rose  in  response  to  favourable 
advjces  as  to  results  of  drilling  operations  on  Section  8. 
A  body  of  ore  100  ft.  wide  has  been  struck  at  the 
1,250  ft.  level,  giving  satisfactory  assay  results.      , 

A  decline  in  the  price  of  the  metal  has  rather  de- 
pressed Copper  shares.  Rio  Tinto  and  Amalgamated 
Copper  relapsed  sharply.    Great  Cobar  and  Namaqua, 


i 


August  io,   1912. 


XLhe  investors'  IRevievv. 


209 


however,  have  been  supported.  Mexican  shares  have 
weakened,  notably  El  Ore  and  Tominil.  Continental 
buying  of  Lena  Goldfields  has  appreciably  raised  the 
price. 


MINING     NEWS. 


Franh  and  unbiassed  answers  are  given  to  all  questions  relating  to 
Mines,  Address  Editor  Mining  Section  and  enclose  One 
Shilling  jor  each  question  asked.  No  bucket  shop  circular  or 
advertisement  should  ever  be  responded  to  without  first  consulting 
the  Investors'  Review. 


BuKMA  Mines. — After  deducting  .^^7,563  expended  in  connec- 
tion with  the  removal  of  the  smelter.s,  ^^5,058  for  depreciation  of 
machinery  and  plant,  and  £c),3Ti  representing  the  cost  of  de- 
velopment, the  profit  for  igii  was  ;/,i5,i27,  making,  with  the 
sum  brought  in,  a  total  of  ;^24,i6i  to  be  carried  forward.  The 
cash  credits  at  December  31  amounted  to  ^^6,884,  ;^  1,474  was 
due  to  the  company  from  sundry  debtors,  while  ^^14,427  was 
owing  to  creditors.  A  large  amount  of  development  work  was 
done  during  the  year,  with  results  that  are  considered  distinctly 
encouraging.  Permission  has  been  obtained  for  the  carriage 
of  goods  and  passengers  over  the  company's  railway,  and 
progress  has  been  made  in  the  development  of  trade  in  the 
Eastern  markets  for  the  company's  lead. 

Northern  Nigeria  Trust. — The  accounts  for  the  period 
ended  March  31  show  a  nett  profit  of  £s^>^i°  ^^  *  result  of 
the  preliminary  operations  of  this  new  company.  A  dividend 
of  10  per  cent,  is  recommended,  making  20  for  the  year  on  the 
issued  capital  of  ^96,100,  and  ^jfit^y  is  carried  forward  after 
deduction  of  income-tax.  Cash  in  hand  at  the  end  of  March 
amounted  to  £22,y)i.  Debtors  owed  the  company  ;^32,72o, 
against  which  £7,i(x)  was  due  to  creditors.  The  investments 
stood  at  ^'34,485,  but  the  auditors  point  out  that  no  quotation 
is  obtainable  for  one  of  them  amounting  to  ;^i 7,500.  It  should 
also  be  explained  that  the  realised  profit  was  ;£20,345,  the 
balance  being  made  up  of  the  item  investments. 

Centr.al  Chili  Copper. — The  low  price  of  copper  in  191 1 
unfavourably  affected  this  company's  results,  but  now  that  the 
quotation  has  advanced  appreciably  during  recent  months  the 
next  accounts  should  show  marked  improvement.  The  profit 
from  mining  and  smelting  was  ^^2,191,  but  there  is  a  debit 
balance,  after  allowing  for  depreciation  and  expenses,  of 
;^  10, 1 54  to  be  carried  forward  as  compared  with  ;f 7,956.  The 
ores  produced  by  the  company  showed  a  considerable  increase 
in  both  tonnage  and  grade  as  compared  with  previous  years. 

CONSEIT  Spanish  Ore  Co.— This  prosperous  little  holding 
company  had  a  nett  revenue  for  the  year  ended  June  30  of 
;£'34,883,  on  a  capital  of  ;i^S5,2oo,  and  dividends  amounting  to 
i2s.  6d.  per  £1  share  are  to  be  paid,  leaving  a  total  undivided 
profit  of  ;^4,6o8. 

Mount  Elliott. — This  Cloncurry  copper  company  has 
further  extended  its  interests  by  purchasing  a  new  discovery, 
which  has  been  named  the  King  Solomon  Mine.  It  has  also 
secured  a  working  option  over  other  leases  in  the  neighbour- 
hood of  the  recently-acquired  Trafalgar  Mine.  But  the  average 
monthly  output  of  about  600  to  650  tons  of  copper  is  not  ex- 
pected to  be  increased  until  the  new  properties  are  brought  to 
the  producing  stage. 

New  Rand  Native  Labour  Association. — With  a  view  to 
diminishing  the  cost  of  competition  for  natives  to  work  on  the 
South  African  mines,  the  principal  mining  groups  have  now 
formed  a  new  organisation  named  "  The  Recruiting  Corpora- 
tion, Ltd.,"  which  will  have  control  of  recruiting  within 
Uritish  South  Africa.  The  corporation  will  be  entirely  un- 
I'liinected  with  the  Witwatersrand  Native  Labour  Association, 
which  has  charge  of  recruiting  operations  in  Portuguese  and 
other  areas. 

Modderkontein  Deep  Levels.— The  following  cablegram  has 
been  received  from  Johannesburg  : — "The  main  reef  series  was 
struck  in  No.  i  shaft  on  August  2  at  a  depth  of  2,990  ft.,  dipping 
11  degrees  to  the  south.  The  reef  series  consists  of  the  hanging 
wall  leader,  assaying  24.88  dwts.  per  ton  over  27.9  ins.,  in- 
cluding partings,  followed  by  31  ins.  of  waste ;  the  middle  reef 

-s.iying  23.78  dwts.  per  ton  over  6  ins.,  which  is  separated  by 
-.^.6  ins.  of  waste  from  the  footwall  lo.ider,  assaying  7.26  dwts. 
per  ton  over  39  ins.,  including  partings.  The  average  for  the 
whole  body,  including  waste,  is  126. 1;  ins.,  assaying  8.84  dwts. 
per  ton.  The  deepening  of  the  shaft  and  the  cutting  of  the 
st.ition  are  in  hand,  and  wilt  take  about  two  months  to  com- 
plete." This  discovery  is  regarded  us  important  as  further 
indirating  the  extension  of  payable  ore  in  the  Far  Eastern 
portion  of   the  Rand. 

Tati  Concessions. — .\  circular  has  just  been  issued  from 
which  it  would  appear  that  a  good  deal  of  work  has  been 
done  in  developing  the  property  and  in  reorganising  the  local 
management.  Additional  stores  have  been  opened,  the  hotel 
arrangements  have  been  improved,  and  it  is  hoped  to  establish 
a  profitable  business  in  exporting  mining  timber  as  soon  as 
the  railway  freight  rates  are  reduced.  The  opening  up  of  the 
territory  has  been  extensively  advertised,  and  agencies  have 
been  established  at  16  of  the  principal  towns  in  South  Africa. 
Fifteen  thousand  acres  of  land  have  been  sold  for  ;^5,ooo  in 
cash,  which  sum  has  been  applied  in  reducing  a  loan  from 
the  company's  bankers.  Ninety-seven  thousand  acres  have  also 
been  sold  to  .settlers  at  an  average  price  of  6s.  Sd.  on  the 
deferred  payment  system.     Mining  is  spoken  of  encouragingly. 


but  the  results  So  far  obtained  do  not  appear  to  have   been 

strikingly  successful. 

Mozambique  Macequece. — ^The  accounts  for  191 1  show  a  de- 
ficit of  £40.  Funds  in  the  bank  and  amounts  due  by  sundry 
debtors  at  the  close  of  the  year  amounted  to  ^6,554,  as  com- 
pared with  ;^6,S94  at  the  end  of  1910.  The  tributors'  lease  of 
the  mine  expired  on  June  8,  but  negotiations  are  now  in  pro- 
gress for  working  the  mine  on  a  different  basis. 

Mining  and  General  Investment. — This  company  made  a 
profit  of  ;^2,2i9  last  year,  which,  however,  is  more  than  suflS- 
cient  to  pay  a  dividend  of  15  per  cent,  on  the  small  capital  of 

;^I2,500. 

Bechuanaland  Exploration. — Shares  and  interests  realised 
during  the  year  ended  March  31  resulted  in  a  profit  of  ;^9,637, 
and  the  recovery  of  £1^,  part  of  the  amount  written  off  shares 
and  interests  in  1907.  The  sum  of  .^17,857  has  been  received  in 
dividends,  interests,  rents,  &c.  Provision  has  been  made  for 
depreciation  of  shares  and  interests,  and  the  current  value,  it 
is  stated,  is  in  excess  of  the  amount  at  which  they  stand  in  the 
balance-sheet.  After  making  allowances  for  development  and 
depreciation  and  leaving  ;^3,ooo  to  the  credit  of  that  account 
the  nett  profit  amounts  to  ^'4,749,  which  added  to  the  balance 
brought  forward  makes  a  total  of  j^g,o68.  The  directors  recom- 
mend a  dividend  of  4  per  cent.,  leaving  ;^i,o68  to  be  carried 
forward  after  deduction  of  directors'  fees. 

Tominil  (Mexican)  Mining  Co. — Operations  at  the  mine  have 
again  had  to  be  suspended  owing  to  a  fresh  outbreak  of  re- 
volutionary fever  in  the  neighbourhood  of  Tominil.  Serious 
damage  has  been  done  by  the  explosion  of  dynamite,  and  the 
threatening  attitude  of  the  rebels  has  compelled  the  staff  to 
make  preparations  for  leaving  the  district.  Representations 
have  been  made  to  the  Mexican  Government  by  the  British 
Foreign  Office,  but  it  would  appear  that  the  Mexican  autho- 
rities have  been  powerless  to  maintain  order  in  the  more 
isolated  parts  of  the  Republic. 

Main  Colliery  Co. — The  output  of  coal  for  the  year  ended 
June  30  was  410,510  as  compared  with  479,080  tons.  The  result 
of  the  year's  working,  including  ^^6,009  brought  forward  and 
£y,ioo  transferred  from  dividend  equalisation  reserve,  is  a  nett 
balance  of  ;^  13,787.  The  profits  were  practically  absorbed  by 
expenditure  incident  to  the  strike,  but  having  regard  to  the 
large  amounts  which  have  been  set  aside  from  time  to  time  out 
of  profits,  the  directors  recommend  that  the  dividend  be  main- 
tained at  6  per  cent.,  leaving  ^^1,187  to  be  carried  forward. 

VooRSPOED  Mine  Closed  Down. — For  some  time  past  it  has 
been  rumoured  that  the  Voorspoed  Diamond  Company  was  to 
be  absorbed  by  the  De  Beers  Company,  and  therefore  little- 
surprise  was  felt  when  on  Tuesday  last  it  was  announced 
officially  that  the  directors  had  decided  to  close  down  the 
mine,  and  that  negotiations  were  in  progress  for  a  transfer  of 
the  company's  assets.  The  company's  operations  have  not 
been  very  successful  from  the  point  of  view  of  the  share- 
holders, for  no  dividend  has  ever  been  paid,  while  the  last 
published  accounts,  relating  to  igio,  showed  a  loss  on  working. 

United  African  Exploration. — In  common  with  most 
mining  finance  companies,  this  concern  experienced  consider- 
able difficulties  last  year,  owing  to  the  depression  in  the  share- 
market.  The  profit  and  loss  account  shows  a  debit,  including 
jf3o,779  written  off  investments,  of  ;^36,2io.  The  balance 
brought  forward  was  ^^4,136,  and  ^^32,500  has  been  transferred 
from  reserve,  leaving  a  credit  balance  of  ;^426  to  be  carried 
forward.    The  reserve  account  now  stands  at  £y,soo. 

Mount  Morgan. — The  total  revenue  for  the  27th  year  of  thia 
company's  existence  amounted  to  ;^g89,7i4,  while  the 
expenditure  was  ;£^73i,7i5.  The  surplus  was  ^^307,999,  in- 
cluding the  ;^5o,ooo  taken  from  reserve  last  November,  and' 
after  adding  ;^6,29o  brought  iii,  there  is  a  total  of  ;^3i4,288 
available  for  disposal.  Dividends  amounting  to  4s.  per  share 
absorb  ;/^2oo,ooo,  ^50,000  is  transferred  to  reserve,  ^49,413  is 
allowed  for  depreciation  of  machinery  and  plant,  and 
;i;^i4,875  is  carried  forward.  The  reserve,  contingent,  and 
insurance  funds  and  the  undivided  profits  now  amount  to 
;f22i,867.  The  average  gross  price  of  copper  per  ton  realised 
during  the  year  was  £63  13s.  2d.,  as  compared  with  £1,8  4s.  7d., 
irrespective  of  gold  values.  Various  improvements  have  been 
carried  out,  and  others  are  under  contemplation  for  securing 
economy  and  increasing  the  output  and  surplus  revenue.  The 
reserves  of  auriferous  copper  ores  blocked  out  have  been  re- 
estimated  at  3,526,000  tons.  At  the  commencement  of  opera- 
tions at  the  copper  reduction  works  in  1906  the  estimate  was 
2,809,000  tons,  but  since  that  date  995,000  tons  have  been 
treated.  The  recovery  from  auriferous  copper  ore  and  from 
Many  Peaks  ore  showed  a  decrease  both  in  gold  and  copper 
during  the  twelve  months  ended  May  31  as  compared  with 
the  preceding  year,  but  that  from  siliceous  sulphide  ore  showed 
some  increase. 

Ashanti  Goldfields  Territobies. — ^The  report  for  191 1 
gives  briefly  particulars  of  prospecting  operations,  but  so  far 
they  have  failed  to  reveal  any  strikingly  successful  results. 
The  cash  credits  at  December  31  amounted  to  £s7t'3^- 

East  Indian  Coal. — A  fire  in  the  workings  seriously  affected 
the  operations  for  the  six  months  ended  April  30  last.  The 
approximate  loss  of  output  was  92,130  tons,  but  this  was  p.»r- 
tially  offset  by  a  gain  of  48,459  from  other  districts.  Operations 
resulted  in  a  loss  of  ;f9i5,  but  in  the  exceptional  circtunstancos 
the  directors  have  taken  /■4,ooo  from  the  reserve  fund,  and  pro- 
pose a  dividend  at  the  rate  of  5  per  cent,  per  annum,  jiift 
half  the  amount  paid  a  year  ago.  There  will  rera.nin  a  s"ra 
of  ;^882  to  be  carried  forward.  Prospects  of  the  current  half- 
year  are  described  as  somewhat  uncertain,  but  the  board  takes 
the  view  that  the  company  has  suimonnted  the  worst. 
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LoCHGEiXY  Iron  and  Coal. — Including  £sA^7  brought  for- 
ward, the  nett  profit  for  the  year  to  May  31  last  was  .^^37,889. 
Ordinary  dividend  for  the  year  is  20s.  per  share  and  the  balance 
carried  forward  is  £g,c^6.  The  coal  trade  for  the  first  half 
of  the  year  was  in  a  depressed  condition,  but  in  the  second 
half  there  was  a  marked  improvement  in  prices.  The  miners' 
strike  kept  the  pits  idle  from  March  i  to  April  10.  Recent 
legislation  will  mean  increased  costs  and  additional  capital  ex- 
penditure. The  company  has  a  reserve  fund  of  ;iC35,ooo,  and 
the  general  financial  position  is  satisfactory. 

BuENA  TiERRA. — This  company,  which  was  formed  early  this 
year,  had  hoped  to  pay  a  dividend  as  a  result  of 
operations  to  the  end  of  June,  but  the  directors  state 
that  owing  to  the  disturbances  in  Chihuahua  work  was 
hindered,  and  consequently  they  prefer  not  to  make  any  dis- 
tribution at  present.  It  is  estimated  that  the  company  had  a 
profit  for  the  period  ended  June  30  of  about  jf  14,000,  which  is 
to  be  brought  into  the  accounts  for  the  current  year. 


concentrates 


MINING     RETURNS. 

Akoko. — 272  ozs.  from  265  tons. 

Alaska    Mexican. — Ore    crushed,      19.299    tons 
saved,  384  tons;  value,  864,259;  profit,  $28,156. 

Alaska  United. — Ore  crushed,  37,254  tons  ;  concentrates  saved, 
855  tons;  value,  8102,000  ;  profit,  848,342. 

Amalgamated  Zinc. — Tailings  treated,  45,280  tons  ;  produced, 
11,881  tons  zinc  concentrates  and  150  tons  lead  concentrates; 
income, /34, 175;    profit,  ;^i2,85o. 

Aramayo  Francke.— 243  ions  black  tin  and  wolfram. 

Associated  of  W.A. — 11,010  tons,  /i4,52i. 

Balaghat.— 3,600  tons,  r,ii7  ozs. ;  8,021  tons  tailings,  307  oz. 

Barramia. — 380  tons,  500  ozs.,  by  amalgamation. 

Barrett. — 217  ozs.,  value  /8go. 

Bisichi  Tm.— Output  15  tons  15  cwt.  black  tin,  shipped  15  tons 
black  tin,  ready  for  despatch  14  tons. 

Botallack. — 1,852  tons ;  produced  9  tons  3  cwt.  black  tin,  value 

British  Broken  Hill  Proprietary.— 8,409  tons  produced  1,095 
tons  lead  concentrates,  containing  668  tons  lead  and  26,280  ozs. 
silver;  also  935  tons  zinc  concentrates,  assaying  12  per  cent,  lead, 
12  ozs.  silver  per  ton,  and  39  per  cent,  zinc;  also  produced  1,948 
tons  slimes. 

Broken  Hill  Proprietary.— Output  of  crude  ore  18,656  tons  ; 
18,621  tons  crude  ore  treated  and  16,964  tons  of  dump  tailings 
reground,  producing  4,255  tons  leady  concentrates  and  4,670  tons 
slimes.  Zinc  7,107  tons  zinc  concentrates,  assaying  6.97  per  cent, 
lead,  X2.990ZS.  silver,  and46. 62  percent,  zinc.  Slimes  1,756  tons  of 
concentrates,  assaying  35  96  per  cent,  zinc,  16.62  per  cent,  lead, 
and  35.65  ozs.  silver.  Production  of  sulphuric  acid  414  tons 
(strong),  114  tons  wrhich  was  from  Roaster  Gas. 

Broomassie.— 3,521  tons,  £ii,iyo;  41  tons  concentrates,  value 
/901  ;  total,  /12.271. 

Burbank's  Main  Lode.— 1,870  tons,  i,oo7ozs.  ;  cyanide,  252  ozs.; 
value,  /4,oo8. 

Burma  Ruby.— 117,000  loads  washed,  producing  rubies  value 
Rs. 68,000.     Royalties,  Rs.11,000. 

Butters  Salvador. — Crushed  2,050  tons;  treated,  2,050  tons; 
original  values,  i  oz.  4  dwfs.  12  grs. ;  residue  values,  i  dwt.  3  grs. 

Cape  Copper. — 212  tons  fine  copper. 

Champion  Reef.— 18,678  tons,  8,842  ozs.  ;  tailings,  2,522  ozs.  ; 
total,  11,364  ozs. 

Chinese  Engineering —Output  of  coal,  27,500  tons  ;  sales,  15,000 
tons;  and  consumption,  1,250  tons. 

Cobalt  Town  Site  Silver.— Value  of  production,  /4,222  ■  profit, 
/2.795, 

Dutt  Development.— 64  ozs.,  making  2,rg8  ozs.,  as  compared 
with  2,051  ozs.  last  year. 

Giant  Mines.— ii, 000  tons,  4,141  ozs. ;  profit,  /io,ooo. 

Gibraltar  Consolidated.- 530  tons,  415  ozs.  ;  concentrates. 
121  ozs.  ;  cyanide,  500  tons,  61  ozs. ;  value,  £2,1^5. 

Great  Boulder  Perseverance.—2i,3i8  tons,  ;^25,38i. 

Great  Fitzroy  Mines.— 3,052  tons  ore  smelted,  assaying  2.7  per 
cent,  copper  and  2  62  dwts.  gold,  together  with  688  tons  sintered 
concentrates  assaying  9.08  per  cent,  copper  and  6.82  dwts.  gold, 
tor  130  tons  copper,  871  ozs.  gold,  and  2,355  ozs.  silver  •  value 
taking  copper  at  ^79  8s,  sd.  per  ton  (including  ;f  1,987  concentrates 
stored),  £15,094.  The  mill  treated  5,014  tons  of  ore  assaying  2.51 
percent,  copper  and  2.15  dwts.  gold  for  1,028  tons  concentrates 
assaying  9.65  per  cent,  copper,  and  6.51  dwts.  gold  per  ton. 

Gurum  River  Tin.— 8  tons. 

Hay  Gold. — 3,029  tons,  ;^2,974. 

Ivanhoe.-2o,840  tons.  2.377  ozs.;  sands.  1.612  ozs.;  slimes, 
3,552  ozs.  ;  concentrates.  2,081  ozs.  ;  profit,  /i6,o2o. 

Jos  Tin  Area  (Nigeria).— 4  tons  concentrate,  containing  74*  per 
cent,  metallic  tin.  ^   '^^  '^ 

Jumpers  and  Treasury.— 7,000  tons,  2,018  ozs 
ozs. ;  current  slimes.  271  ozs. ;  accumulated  slimes 
pront,  £1,522  ;  joint  reserve.  880  ozs. 

Kalgurli.— 10,375  tons,  £;22,044. 

Koffyfontein.— 5,459  carats  diamonds  recovered 
blue  ground  on  floors. 

Kolmanskop  Diamond.— Output,  j,702  carats. 

Lake  View  and  Star.-i8,352  tons.  5,173  ozs.;  profit.  A.s^. 

Mexico  El  Oro.-i3,34o  tons  ore;  value  U.S.  8139.040  ;  profit, 
US-  ^85,050  (^17,350).  ^y    -t    .  f 

Mills'  Day  Dawn   United.— 814   tons,  value  including  residues, 

Mount  Boppy.— Clean  up  from  4,377  tons  gave  831  ozs. ;  2  172 
tonstailing.  1,156  ozs.  ;  total,  1,987023. 


;   tailings.  1.019 
278  ozs. ;  joint 


1,832.000  loads 


Mount  Elliott. — 5.394  tons  produced  718  tons  blister  copper, 
containing  1.382  ozs.  gold  and  1,368  ozs.  silver. 

Mount  Morgan  (Queensland). — Gold  treated  nil  tons  ore  and 
produced  1,285  ozs.  tine  gold,  production  from  clean  up;  copper 
treated  797  tons  silicious  gold  ore,  12.127  tons  Many  Peaks  ore, 
and  19.192  tons  copper  ore.  and  produced  856  tons  blister  copper, 
containing  847  tons  pure  copper  and  9.907  ozs.  gold  ;  value  copper, 
at  £60  per  ton  of  2,240  lbs.,  ^97,916. 

Mysore. — 25,546  tons,  16,897  °zs.  ;  tailings,  2,455  ozs. ;  slimes, 
156  ozs.  ;  total,  19,508  ozs. 

Naraguta  Extended. — Output,  gj  tons. 

New  Brilliant   Freeholds. — 790  tons ;  value,  including  residaes, 

/2,420. 

New  Queensland  Copper. — 144  tons  matte,  containing  72  tons 
fine  copper. 

North  Anantapur. — 1,070  tons.  536  ozs. 

North  Broken  Hill. — 4,900  tons  crude  ore.  assaying  15.8  per 
cent,  lead  and  7.6  ozs.  silver  per  ton,  produced  865  tons  concen- 
trates containing  577  tons  8  cwt.  lead  and  19,895  ozs.  silver. 

Northern  Nigeria  (Bauchi). — Tin  ore  recovered,  600  bags  (about 
18S  tons)  ;  despatched  676  bags  (about  21  tons). 

Nundydroog. — 8.624  tons.  6,794  o^s.  ;  8,356  tons  tailings, 
677  ozs. 

Ooregum. — 11.755  tons.  5.827  ozs.  ;  tailings.  1,257  o^s.  ;  slimes, 
277  ozs.  ;  total.  7,361  ozs. 

Oriental  Consolidated. — Crushed  28.4S3  tons ;  gross  receipts, 
U.S.  gold  8134,930  ;  nett  profit,  857,412. 

Oriental  Consolidated. — The  clean  up  amounted  to  $135,500. 

Oroville  Dredging. — Gross  output  week  July  20,  $10,994. 

Pekin  Syndicate. — Output,  55,800  tons ;  sales,  25,500  tons ; 
colliery  consumption,  4,800  tons. 

Pena  Copper. — Output  of  ore  7,327  tons,  shipments  6,447  tons. 
62  tons  fine  copper  in  precipitate  produced. 

Renong  Dredging. — Output  tin  ore  5  tons  19  cwts. 

Scotti?h  Gympie. — Crushed  7.700  tons,  2,220  ozs. 

Sons  of  Gwalia.— 13.354  tons,  £[^4,437;  tailings,  /3.144;  con- 
centrates, ;f3,202  ;  current  slimes.  ^^9,933  ;  accumulated  slimes. 
^824. 

South  Kalgurli. — 9,696  short  tons,  2,816  ozs.  ;  value,  ;f  11.941  ; 
nett  balance'  /i,9i2. 

St.  Ives  Consolidated. — 19  tons,  15  cwt.  black  tin  produced 
realised  ^2,289. 

Sudan. — 1,377  tons,  798  ozs. ;  cyanide,  1,000  tons,  35  ozs. 

Talisman  Consolidated. — Treated  4,200  tons  ;  value,  ;^23,298  ; 
profit.  £■13,098. 

Tasmania. — 5,427  tons.  1,170  ozs.;  cyanide.  55  ozs.;  concen- 
trates, accumulated  concentrates,  and  chlorination  tailings,  832 
ozs. ;  total.  2,057  ozs. 

Tronoh. — 241  tons  tin  ore.  value /2g. 500;  nett  profit, /13, 500; 
in  addition  a  profit  of  ;f6o  has  been  realised  on  9  tons  produced  by 
tributers. 

Utah  Copper. — Output  of  copper  last  quarter  28,372,000  lbs. 
Profits  earned  during  last  quarter  from  Utah  operations  $2.237,485 ; 
income  from  Nevada  Copper.  8385.214.  miking  82,622,699. 

Van  Roi. — 3,478  tons  yielded  107  tons  lead  concentrates,  assay- 
ing 187.5  ozs.  silver,  59.3  per  cent,  lead,  and  12.2  per  cent,  zinc  ; 
and  180  tons  zinc  concentrates,  assaying  60.3  ozs.  of  silver.  3.4  per 
cent,  lead,  and  45.8  per  cent,  zinc  ;  value,  £'4,096. 

■Wanderer  (Selukwe). — Cyanide  iS.ooo  tons.  1.875  ozs. ;  of  this 
1,946  tons  were  from  Camperdown  ;  value,  /4,307. 

Weardale  Lead. — Ore  raised  313  tons ;  pig  lead  smelted,  73  tons  ; 
average  price  obtained  for  pig  lead  sold.  /17  14s.  4d.  per  ton  nett. 

Whim  Well  Copper.— 113  tons,  19  per  cent.;  990  tons.  11  per 
cent.;  and  1,581  tons.  3J  per  cent.  Tonnage  of  ore  available  for 
shipment,  170  tons.  16  per  cent.,  and  1,864  ton?,  11  per  cent. 
Delivered  to  sailing  ship,  1,288  tons,  12  per  cent. 


Nitrate  Figures.— The  Permanent  Nitrate  Committee  has 
issued  its  monthly  statement,  and  in  the  following  table  the 
statistics  for  July  are  compared  with  those  of  the  previous 
month  up  to  the  corresponding  period  of  last  year. 


I9I1-I2. 

Exports 

to 
Europe. 

Imports 

to 
Europe. 

Deli- 
veries. 

Ein-ope's 
Visible 
Supply 
end  01 
month. 

July.  1911          

August [ 

September 

October [\ 

November       . .         . .         [\ 
December       . .         . .         ' ' 
January,  1912..    -     ..         '" 
February 

March :: 

April 

May    ;; 

June       ]] 

July' 

Qaintals. 
3,494,945 
3,878,825 
3,001.905 
5,604,800 
3,836.165 
5,213,090 
4,025,993 
2,956,720 
3,717.130 
1,629,875 
1,854,005 
2,397,815 

Tons. 

127,352 

Tons. 

94,050 
111,580 
165,450 
118,670 
120,730 
192,920 
109,540 
237,300 
199,800 
221,900 
182,730 

91,690 

75,680 

Tons. 

57,250 

58,260 

72,250 

75,000 

46,370 

91,150 

120,570 

307,430 

436,240 

256.000 

211.200 

100,700 

73,600 

Tons. 
438.110 
562,740 
624,170 
800,900 
927.340 
1,062,780 
1,122.990 
939,350 
660,520 
470,390 
333.670 
330.010 

379,740 

W   AND  H.  M.  GouLDiNG.— The  fortieth  annual  report  of  this 
Dublin  firm   of  chemical  manufactures   shows   that   nett  profits 
were   ^1,257   higher    at  ;^44,632,    out    of    which   ^7,000,  being  i 
the  same  as  last  year,   is  set  aside  to  cover  the  estimated   dis-' 
counts  on  realisation  of  outstanding  debts.     This    with  £i  -yii  • 
from  last  account,  leaves  a  sum  of  £^1,3^^,  as  contrasted  -iitl^ 
j(,40,i2b    available   for    distribution.      The    usual    dividend    of 
7.  per  cent,  is  to  be  paid,  £3,000  is  again  to  be  placed  to  depre- 
ciation   account,   and    ;£7,ooo,    as    against   ^6,250,    to    reserve. 
bringing   that  account  up  to  ;^62,ooo,  leaving  £±,2<:,&  or  /co? 
more  to  carry  forward.  o  /it>  3  x,i  / 
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COMPANY  MEETINGS. 


VICTORIA    FALLS  AND  TRANSVAAL  POWER. 

The  annual  general  meeting  of  the  Victoria  Falls  and  Trans- 
vaal Power  Co.,  Limited,  was  held  on  Thursday  at  Salisbury 
House,  London  Wall,  E.C.,  the  Most  Hon.  the  Marquis  of  Win- 
chester (chairman  of  the  company)  presiding. 

The  secretary  (Mr.  A.  W.  Bird,  F.C.I.S.)  having  read  the 
notice  convening  the  meeting  and  the  report  of  the  auditors, 

The  Chairman  said  he  thought  he  might  fairly  claim  that  the 
report  rendered  a  good  account,  not  only  of  the  past  year's 
operations,  but  also  gave  every  indication  of  a  continuation 
of  the  steady  progress  which  had  been  a  feature  of  the  com- 
pany's business  since  its  inception.  Since  the  accounts  for  the 
year  igio  were  before  the  shareholders  the  company  had  paid 
up  all  the  capital  they  held  in  the  liand  Mines  Power  Supply 
Co.,  Limited,  the  500,000  shares  in  which  now  stood  in  the 
balance-sheet  at  ;f  500,000.  They  had  also  purchased  on  account 
of  and  had  handed  over  to  that  company  plant  amounting  to 
_i^i, 840,227-  13s.  4d.  under  their  agreement  with  them.  The 
cash  at  the  dale  of  the  accounts  amounted  to  ^788,683  8s.  3d. 
The  year's  work  recorded  the  very  satisfactory  profit  of 
jf 323,093  i8s.  2d.,  to  which  had  to  be  added  the  balance  of 
;f37,849  IIS.  3d.  remaining  from  last  year's  profit  and  loss 
account,  after  payment  of  the  dividend  declared  at  the  last 
annual  general  meeting.  As  shown  in  the  appropriation  account, 
that  profit  had  been  dealt  with  as  follows :  — The  interest  on 
debentures  and  income-tax  thereon  for  the  year  191 1  absorbed 
;^i  24,736  6s.  I  id.  ;  they  had  written  off  depreciation  amounting 
to  ;{,'6i,264  2s.  bd.  ;  and  the  balance  of  ;£i37,093  had  been 
carried  to  the  balance-sheet  and  added  to  the  amount  brought 
forward  from  the  year  1910,  thus  increasing  the  balance  to  the 
credit  of  profit  and  loss  account  to  / 174,943.  (Jut  of  the  balance 
they  paid  on  June  14  last  a  dividend  on  the  preference  shares 
issued  up  to  December  31,  1910,  leaving  ;^45,744  3s.  to  be  carried 
forward.  The  demands  which  had  been  made  by  consumers 
of  the  Victoria  Falls  and  Transvaal  I'owcr  Co.  and  of  the  Rand 
Mines  Power  Supply  Co.,  Limited,  for  the  supply  of  power  to 
which  thoy  were  respectively  entitled  had  necessitated  the  rais- 
ing of  additional  capital.  On  April  22  last  the  shareholders 
sanctioned  the  proposal  to  create  ^^2,000,000  5J  per  cent,  second 
mortgage  debentures,  of  which  the  issue  of  ^^i, 000,000  had 
already  been  made.  He  desired  to  emphasise  the  fact  that 
the  profit  for  the  year  had  been  earned,  althoug'h  plant  represent- 
ing an  expenditure  of  considerably  over  ^/'i, 000,000  had  not 
bcc-n  brought  into  commission  at  the  time  to  which  the  accounts 
referred.  During  the  past  year  the  immense  power  station  at 
Rosherville  had  been  brought  into  full  operation,  both  for  the 
supply  of  electricity  and  compressed  air,  and  the  sale  of  power 
by  the  two  undertakings  on  the  Rand  was  now  one  of  the 
largest  in  the  world.  The  new  station  at  Vereeniging  was  already 
being  doubled,  and  four  sets  each  of  15,000  h.p.  were  now 
being  installed  there.  The  first  two  sets  and  accomjpanying 
boilers  should  be  ready  to  supply  power  during  next  month, 
and  the  two  extension  sets,  which  were  already  on  the  site, 
would  be  available  early  next  year.  During  his  recent  visit  he 
had  had  the  opportunity  of  thoroughly  inspecting  the  plant 
in  successful  operation.  When  they  first  started  up  the  earlier 
plants  at  Brakpan  and  Simmer  Pan  for  the  company,  they  met 
with  certain  difficulties,  due  to  lighting  and  other  causes.  Dur- 
ing his  visit  he  saw  those  two  stations  running  continuously 
without  interruption,  regulated  and  controlled.  At  Rosher- 
ville, the  biggest  by  far  of  the  stations  which  had  been  erected 
for  the  Rand  Mines  Power  Supply  Co.,  and  which  only  came 
partly  into  commercial  u.se  at  the  beginning  of  last  year,  similar 
troubles  were  experienced  during  the  lightning  season,  whereas 
the  stations  at  Brakpan  and  Simmer  Pan  continued  without 
fault  or  interruption.  The  past  year  had  been  a  most  strenuous 
one  for  the  management  in  Soutli  Africa  and  their  engineering 
.staff,  and  he  could  not  conclude  without  acknowledging  the 
great  assistance  which  they  had  accorded  him  when  in  South 
Africa  in  carrying  through  tlie  negotiations  for  the  new  Rand 
Mines,  Limited,  contract,  and  for  the  zeal  and  energy  whioh 
they  had  always  displayed  in  the  company's  interests.  He  then 
proposed  the  adoption  of  the  report  and  accounts. 

Mr.  A.  Brakhan,  in  seconding  the  motion,  said  the  report 
and  accounts  exemplified  that  the  company  was  in  a  very 
satisfactory  condition,  and,  seeing  that  very  good  results  had 
already  been  obtained  from  the  power  plant  so  far  operated, 
it  must  be  evident  to  the  shareholders  that  when  the  full  plant 
which  was  now  either  in  course  of  construction  or  was  being 
contracted  for  was  brought  into  operation,  a  very  satisfac- 
tory and  profitable  future  for  the  company  was  assured. 

Tile  Chairman,  in  reply  to  Mr.  KUison,  stated  that  the  com- 
pany incurred  no  liability  for  not  making  use  of  their  conces- 
sion for  developing  power  at  the  Victoria  Falls.  To  harness 
such  an  undertaking  as  the  Zambesi  River  would  not  be  a  re- 
munerative investment  unless  they  had  a  large  sale  for  the 
power,  and  tliey  were,  therefore,  awaiting  developments  in 
that  country.  The  suggestion  that  further  information  should 
be  given  to  the  shareholders  with  regard  to  the  allocation  of 
the  depreciation  would  receive  the  directors'  consideration.  He 
was  quite  satisfied  that  their  interests  were  perfectly  safe- 
guarded in  the  matter  of  depreciation.     Ide   coiild  not   at   the 


present   time   state  when  a  dividend   on    the  ordinary    shares 
would  be  piaid. 

The  motion  was  then  unanimously  adopted,  and  the  retiring 
directors,  Mr.  Isaac  Lewis  and  Mr.  W.  A.  Wills,  and  the  retir- 
ing auditors,  Messrs.  Cooper  Brothers  and  Co.,  were  afterwards 
re-elected. 


PUBLIC    INCOME     AND     EXPENDITURE. 


The   following   are   the   receipts  into  and    issues  out    of    the 
Exchequer  between  April  1,  1912,  and  August  3,  1912  : — 

Revenue  and  Other  Receipts. 


- 

Estimate 

for  the 

Year 

1911-ia. 

ToUl  Receipts 

into  llie 

Excliequer  from 

April  I,  1912  to 

Aug.  3,  1912. 

Total  Receipts 

into  the 

Exchequer  h'om. 

April  I,  1911  to 

Aug.  5,  191 1 

Balances  on  April  i— 

11     1  1  i  1  M  !  1  1          \\    ^ 

£ 

10,623,073 
845,518 

£ 

12,518,374 
1,027,797 

Bank  of  Ireland 

Revenue. 

Jl.468,J9I 

13.546,171 

io,390,cco 

XX,  140,000 

io,82},ooa 

3,302,000 

330,000 

6,874,000 

50,000 

8,7So,ooo 

160,000 

830,587 
943,691 

11,205,000 
11,890,000 
8,706,000 
3,104,000 
55o,oco 
8,921,000 

Estate  Ac,  Duties 

Land  Tax  and  House  Duty  . . 
Property  and  Income  Tax.... 

Post  Office 

7,420.000 
160,000- 

772.584 
996,802 

Crown  Lands 

Receipts    from     Suez    Canal 
Shares  and  Sundry  Loans . . 

Revenue    

- 

53.815,278 

53.837.386 

Total ,  including  balance . .  |            — 

Other  Receipts. 

Repayments  of  Advances  for  Bullion  

For  "treasury  Bills 

.65,283,869 

350,000 
6,400,000 

67.383.557 
100,000 

llnder  Telegraph  Acts,  1892  to 
Under  Military  Works  Acts,  i 
Under  Public  Olfices  Site  (Du 

Total    

300,000 
150,000 
25,000 

io7to  igo3 

>lin)  Act,  1903  .. 

72.033,869 

67.958.s57 

EXPEMDITURE  AND  OTHER  ISSUES. 


Estimate 

for  the 

Year  1911-12 

(including 

Supplementary 

Grants). 


Expenditure. 

National  Debt  Services 

Development  and  Road  Im- 
provement Funds 

Payments  to  Local  Taxation 
Accounts,  Sec 

Other  Consolidated  Fund 
Services  

Supply  Services    


Expenditure 


Total  Issues    ;    Total  Issues 
out  of  the  Ex-  I  out  of  the  Ex- 
chequer to     I      chequer  to 
meet    payments  meet    payments 

from  j  from 

April  I,  1913  to    April  i,  1911  to 
Aug.  3,  1912.    I    Aug  5, 1911. 


Other  Issues. 


For  Advances  for  Bullion 

For   Advances    for    Interest    on    Exchequer 

Bonds  under  the  Capital  Expenditure(Money) 

Act,  1904   

For  Treasury  Bills  (nett  amount) 

Under  Telegraph  Acts,  1892  to  1907    .... 

Under  Military  Works  Acts,  1897  to  1903 

Under  Land  Registry  (New  Buildings)  Act,  190c 
Under  Public  Buildings  Expenses  Act,  1903 
Under  Public  Offices  Site  (Dublin)  Act,  1903 
Surplus  Revenue,  1907-8,  Issued  under  Section 

9  of  the  Finance  Act,  1908 

Old  Sinking  Fund,  1910-11; — 

Issued  to  reduce  Debt    

Issued  under  the  Finance  Act,  1911 — 

Section  16  (i)  (a)  

Section  16  (I)  (b)  

Old  Sinking  Fund,  1911-12  : — 
Issued  to  reduce  Debt 


1912 

I    Aug.  3 
Balances  in  Exchequer:—        £ 

Bank  of  England    ",573,798 

Bank  of  Ireland |     654,254 


£ 
9.587.136 

3a5.9«4 
2,080,208 

673 .9«4 
44.256,920 


£ 
9,659.365 
395.656 

3.044.S44 

695,054 
44.232.8S4 


56,924.092 

650,000 

71,755 

340,000 

12,000 
20,000 


1,500,000 
25,000 


250,000 


59,805,817 


12,238,052 


Total 


72.033.869 


57.027  J03 


300.000. 

71,725 

4,000,000 

300,000 

150.000 

1,000 

25,000 

16,000 

1,200,000 


63,091  ,*18 


4.867.5*9 


67.958.557 


Mkmo. — ^Trea^utv  Bills  outstanding  on  August  3. 1912: — 

Bills  issued  by  Public  Tender       ..        ..         O.5oa.ooo 
Bills  otherwise  issued  7.000,000 


Total 


£u.iix),ooo 

On  July  22,  1912,  Exchequer  Bonds  for  £4,000,000,  bearing  interest  at  3  per 
cent.,  and  repayable  January  1,  1930,  were  issued  under  the  Telephone  Transfer 
Act,  1911,  in  part  payment  of  the  purchase  money  of  the  National  Telephone 
Company's  undertaking.  This  transaction  does  not  appear  In  the  above  state- 
ment, as  it  did  not  involve  any  Exchequer  receipt  or  issue  of  cash. 

Treasury,  August  5,  1912. 


Victoria  Falls  and  Transvaal  Power. — Average  nett  earnings 
(including  those  of  the  Rand  Mines  Power  Supply  Co.,  Ltd.)  for 
month  of  June  £iS,372,  as  compared  with  /38.810  for  May. 

The  registered  offices  of  the  Pabbojan  Tea  Co..  Tara  Tea  Co.. 
Sungei  Buloh  Rubber  Co.,  and  the  Doom  Dooma  Tea  Co.  ha>-e 
been  removed  to  17,  St.  Helen's  Place,  Uishopsgate,  E.C. 


JiI2 


Ube  Jnvestors'  IRevievv. 


August  io,  1912. 


RUBBER    OUTPUTS, FOR    JULY. 


Allagar.— 7,900  lbs.     7  months  44,000  lbs. 

Alor  Pongsu.— 7,790  lbs.     Total  45,190  lbs.,  inc.  17,725  lbs. 

Anglo-Malay.— 68,326  lbs.  7  months  442,509  lbs.,  inc.  54,553  'bs. 

Anglo-Sumatra.— 25,155  lbs.  2  months  50, 171  Ids.  ,  inc.  25,874  lbs. 

Associated  T.  of  Ceylon.— 6,326  lbs. 

Bagan  Serai.— 8,000  lbs.    Total  37,147  lbs.,  inc.  21,345  lbs. 

Bakap. — 11,070  lbs. 

Bambrakelly.— 7,609  lbs.    4  months  25,160  lbs.,  inc.  14,540  lbs. 

Bandarapola.— 12,500  lbs.     7  months  70,445  lbs.,  inc.  32,075  lbs. 

Bantam. — 10,975  It's. 

Banteng.— 8,100  lbs.     3  months  20,425  lbs.,  inc.  8,465  lbs. 

Batak  Rabit.— 7,500  lbs.     Total  7,500  lbs.,  inc.  3,313  lbs. 

Batu  Caves.— 34,002  lbs.     7  months  192,344  lbs.,  inc.  58,297  lbs. 

Batu  Rata.— 7,041  lbs.,  inc.  3,541  lbs. 

Batu  Tiga.— 27,620  lbs.     7  months  141,632  lbs.,  inc.  60,870  lbs. 

Bidor.— 13,460  lbs.     4  months  48,884  lbs.,  inc.  18,653  lbs. 

Bikam.— 12,739  lbs.     7  months  85,115  lbs.,  inc.  39,240  lbs. 

Bradwall   (F. M.S.). —7,681    lbs.      7    months    40,061  lbs.,    inc. 
34,248  lbs. 

Braunston. — 8,000  lbs.     10  months  52,056  lbs.,  inc.  40,376  lbs. 

Brieb.— 8,720  lbs.     12  months,  69,032  lbs.  inc.  35,119  lbs. 

British  Borneo  Para. — 7,800  lbs.     3  months   22,100  lbs.,   inc. 
13,500  lbs. 

Bukit  Cloh.— 11,500  lbs.     Total  86,609  lbs. 

Bukit  Kajang. — 23,224  lbs. 

Bukit  Lintang.— 15,250  lbs.,  inc.  6,800  lbs. 

Bukit    Mertajam.— 8,488    lbs.      4    months     29,242    lbs.,     inc. 
22,206  lbs. 

Bukit  Panjong.— 12,716  lbs.    Total  53,879  lbs.,  inc.  49,838  lbs. 

Bukit  Rajah. — 48,92*  lbs.  4  months  145,145  lbs.,  dec.  3,502  lbs. 

Bukit  Sembawang. — 6,084  lbs.    Total  61,209  lbs. 

Gary  United. — 13, 500  lbs.  10  months  115,108  lbs.,  inc.  17,350  lbs. 

Castlefield. — 14,662  lbs. 

Ceylon  Land  and  Prod.— 6,000  lbs.,  inc.  3,700  lbs. 

Ceylon  Para. — 18,870  lbs.     Total  59,117  lbs.,  inc.  40,110  lbs. 

Ceylon  Tea. — 7  months  158,603  lbs.,  inc.  73,381  lbs. 

Chersonese. — 25,338  lbs.   10  months  164,063  lbs.,  inc.  91,759  lbs. 

Cheviot. — 7,575  lbs.     7  months  46,975  lbs.,  inc.  37,911  lbs. 

Chota. — 5,700  lbs.     7  months  31,555  lbs.,  inc.  17,448  lbs. 

■Cicely. — 23,281  lbs.     4  months  74,568  lbs.,  inc.  7,627  lbs. 

Cluny. — 7,420  lbs.     7  months  33,528  lbs.,  inc.  30,053  lbs. 

Clyde  Tea. — 14,776  lbs.     Total  70,504  lbs.,  inc.  31,578  lbs. 

Consolidated  Malay. — 39,288  lbs.      7  months  226,984  lbs.,  inc. 
.37,584  lbs. 
-  Damansara. — 48,870  lbs.     7  months  284,434  lbs.,  inc.  92,245  lbs. 

Dennistown.— 14,059  lbs.     7  months  76,507  lbs.,  inc.  51,280  lbs. 

Dimbula  Valley. — 11, 000 lbs.  7months47,o67lbs.,  inc.  25,5oolbs. 

Djasinga. — 6,925  lbs.,  inc.  5,228  lbs. 

Doranakande. — 6,756  lbs.     Total  31,127  lbs. 

Duff  Development. — 6,687  'bs. 

East  Africa. — 11,782  lbs.     9  months  82,518  lbs. 
Edinburgh. — 14,500  lbs.     7  months  92,900  lbs.,  inc.  33,048  lbs. 
Emerald. — 6,800  lbs.     6  months  36,200  lbs. 
Federated   Malay. — 81,500  lbs.,    2    months    153,200  lbs.,   inc. 
84,675  lbs. 

Federated   Selangor. — 26,395  lbs.     4    months  88,097  'bs.,  inc. 

25.298  lbs, 

Galang  Besar. — 19,100  lbs.,  inc.  11,330  lbs. 

General    Ceylon. — 33,120    lbs.      7    months    151,567   lbs.,    inc. 
74,698  lbs. 
.  Glendon. — 8,816  lbs.     10  months  73,890  lbs.,  inc.  9,680  lbs. 
Glenshiel.— 15,200  lbs.     7  months  83,040  lbs.,  inc.  41,436  lbs. 
Golconda.^25,486  lbs.     7  months  141,350  lbs.,  inc.  29,988  lbs. 
Golden  Hope. — 12,409  lbs.  7  months  72,042  lbs.,  inc.  19,649  lbs. 
Grand    Central. — 57,404    lbs.      7    months    253,230    lbs.,     inc. 

80.299  lbs. 

Guayule. — 197.120  lbs.    4  months  840.000  lbs. 
Gula    Kalumpong. — 39,400    lbs.      7   months   236,400   lbs.,    inc. 
116,100  lbs. 

Harpenden.— 29,400  lbs.     7  months  168,500  lbs.,  inc.  55,499  lbs. 
Hewagam. — 15,100  lbs. 

Highlands  and  Lowlands.— 76,240  lbs.     7  months  435,211  lbs., 
inc.  127,659  lbs. 

Inch  Kenneth.— 23,000  lbs.  2  months  46,000  lbs.,  inc.  16,900 lbs. 
Jong-Landor.— 7,799  lbs.     Total  7,799  lbs,,  inc.  5,929  lbs. 
Jugra.— 22,514  lbs.     4  months  82,625  'bs.,  inc.  39,660  lbs. 
Jugra  Land  and  Rubber,— 10,107  lbs.     3  months  24,035  lbs. 
Kamna,— 6,520  lbs.     3  months  18,115  'bs.,  inc.  316  lbs. 
Kamuning.— 23,100  lbs. 

Kapar-Para.— 7  months  278,930  lbs.,  inc.  114,586  lbs. 
Kepong,— 13,000  lbs.     7  months  75,500  lbs.,  inc.  33,900  lbs. 
Kepitigalla,— 15,364  lbs.    4  months  50,912  lbs.,  inc,  32,836  lbs. 
Kifulu  —14,158  lbs.     11  months  66,737  lbs.,  inc.  45,909  lbs. 
Kinta-Kellas.— 7,000  lbs.     4  months  25,850  lbs.,  inc.  14,503  lbs. 
Klabang.— 5,503  lbs.     7  months  28  996  lbs,,  inc.  24,0^1  lbs. 
Klanang.— 22,600  lbs.     Total  122,890  lbs.,  inc.  44,805"  lbs. 
Kcmbok.— 6.600  lbs.     7  months  36,975  lbs.,  inc.  24,^581  lbs 
Kuala  Klang.— 7,565  lbs.     10  months  63,268  lbs.,  inc.  28,972  lbs 
Kuala  Lumpur.— 83,700  lbs.,  inc.  24,856  lbs. 
Kuala    Selangor.— 26,750    lbs.      7    months    150,488    lbs.,    inc 
■84,778  lbs. 


Kurau.— 10,750  lbs,     7  months  59,635  lbs,,  inc.  33,812  lbs. 
Labu. — 33,200  lbs.     7  months  195,383  lbs. 

Lanadron.— 48,935  lbs.     7  months  297,275  lbs.,  inc.  119,456  lbs- 
Langat  River.— 9,782  lbs.     Aggregate  51,119  lbs.    .,  ...  ^ 

Langen    (Java). — 19,500    lbs.      11    months    133,077    lbs.,'  inc. 

■127,628  lbs.  .'-■•.:.'■ 

Lankat— 20,767  lbs.     4  months  69,289  lbs. 
Ledbury.— 25,660  lbs.     7months  152,183  lbs.,  inc.  53,734  lbs. 
Lewa.— 9,897  lbs. 

Linggi, — 90,000  lbs,     7  months  583,500  lbs.,  inc.  36,500  lbs. 
London    Asiatic— 65,062    lbs.      7    months    339,207    lbs.,    inc. 
81,499  lbs. 
Luraut. — 16,644  lbs.    10  months  98,936  lbs.,  inc.  76,084  lbs. 
Malacca. — 180,000  lbs.,  inc.  85,000  lbs.    7  months  1,010,000  lbs.' 
inc.  505,000  lbs. 

Malayalam. — 11,885  lbs.     Total  32,242  lbs.,  inc.  24,866  lbs. 
Malay  Planters.— 9,375  lbs.     10  months  59,075  lbs. 
Malaysia. — 9,000  lbs. 

Merlimau. — 13,200  lbs.     7  months  65,390  lbs. 
Mount  Austin. — 19,000  lbs.,  inc.  10,200  lbs. 
Nagolle. — 11,480  lbs.     7  months  41,671  lbs.,  inc.  21,611  lbs. 
Nordanal. — 35,867  lbs.     7  months  209,401  lbs. 
North  Hummock. — 14,460  lbs.,  inc.  8,107  "'s. 
Padang  Jawa.— 8,283  'bs.    Total  26,023  'bs.,  inc.  15,628  lbs. 
Panagula. — 13,324  lbs.     7  months  63,913  lbs. 
Panawatte. — 26,690  lbs.     7  months  153,520  lbs.,  inc.  86,398  lbs. 
Pantiya. — 6,645  lbs.     7  months  40,881  lbs.,  inc.  14,897  lbs. 
Pataling. — 36,720  lbs.     7  months  243,895  lbs.,  inc.  71,281  lbs. 
Pegoh. — 23,584  lbs.     10  months  173,854  lbs. 
Pelmadulla. — 20,590  lbs.     7  months  87,777  lbs.,  inc.  61,922  lbs. 
Perak.— 27,010  lbs.     4  months  95,311  lbs.,  inc.  36,988  lbs. 
Port  Dickson  Lukut. — 7,300  lbs.     4  months  26,550  lbs. 
Rani  Travancore. — 29,007  lbs.  Total  110,247  lbs.,  inc.  67,624  lbs. 
Ratanui. — 9,295  lbs.     10  months  64,561  lbs.,  inc.  30,041  lbs, 
Ribu. — 12,554  'l>s.     Total  51,970  lbs.,  dec.  12,134  lbs. 
Rim. — 6,500  lbs.,  inc.  5,599  lbs. 

Riverside— 18  474  lbs.     7  months  82,428  lbs.,  inc.  58,877  lbs. 
Rubana. — 37,000  lbs.    3  months  97,500  lbs.,  inc.  27,465  lbs. 
Rubber  of  Ceylon. — 10,179  lbs.      7   months  46,510  lbs.,  inc. 
30,854  lbs. 

Rubber  of  Johore. — 10,061  lbs.    7  months  40,559  lbs. 
Rubber  of    Krian, — 12,420    lbs.     6    months  63,564  lbs.,   inc. 
26',744  lbs. 

Sagga — 21,800  lbs.     10  months  192,300  lbs. 

St,  George. — 21,148  lbs.     7  months  89,708  lbs. 

Sapumalkande, — 22,389  lbs.  7  months  97,305  lbs.,  inc,  49.098  lbs. 

Scottish  Malay.— 15,192  lbs.  7  months 83,661  lbs,,  inc.  45,526 lbs. 

Seafield. — 44,467  lbs,     7  months  249,999  lbs.,  inc.  101,534  lbs. 

Seaport. — 13,114  lbs.,  inc.  7,595  lbs. 

Sekong. — 7,137  lbs,     12  months  60,760  lbs.,  inc.  8,378  lbs. 

Selaba, — 29,012  lbs.     7  months  165,885  lbs.,  inc,  68,186  lbs. 

Selangor, — 43,395  lbs.     7  months  299,836  lbs.,  inc.  56,956  lbs. 

Selangor  River. — 7,141  lbs.     7  months  44.202  lbs. 

Sendayan.^g,50o  lbs.     10  months  57,434  lbs.,  inc.  45,460  lbs. 

Sengat. — 15,624  lbs. 

Sennah. — 23,325  lbs.,  inc.  20,126  lbs. 

Seremban. — 40.369  lbs.     7 months  222,720  lbs,,  inc,  25,952  lbs. 

Shelford,  — 14, 500  lbs.     7  months  91,700  lbs.,  inc.  12,200  lbs. 

Sialang, — 16,560  lbs.    6  months  72,232  lbs,,  inc,  51,488  lbs. 

Singapore  Para, ^19,594  lbs.,  inc.  13,294  lbs. 

Singapore  United, — 12, 000  lbs,,  inc,  6,249  lbs. 

Straits, — 147, 000  lbs,     6  months  785,244  lbs,,  inc.  302,202  lbs. 

Straits  (Bertam). — 23, 400  lbs.  4  months  82,350  lbs.,  inc.  35,950 lbs. 

Sumatra  Consolidated. — 10,707  lbs.     3  months  25,438  lbs. 

Sumatra  Para. — 30,500  lbs.,  inc,   13,140  lbs. 

Sungei  Buaya, — 8,300  lbs.,  inc.  5,400  lbs. 

Sungei  Choh. — i8,ooolbs.  7months87,i5i  lbs  ,inc.  49,655  lbs. 

Sungei  Kapar. — 35,500  lbs.  7  months  251, 700 lbs.,  inc.  73,925  lbs. 

Sungei  Kari. — 63,000  lbs.,  inc.  3.356  lbs. 

Sungei  Krian. — 5,112  lbs.     7  months  29,768  lbs.,  inc.  15,668  lbs. 

Sungei  Kruit.— 10,637  'bs.    7  months  57,766  lbs,,  inc.  26,949  lbs. 

Sungei  Salak. — 23,979  lbs.  7  months  116,598  lbs, 

Sungei  Way, — 24,452  lbs.   7  months  133,970  lbs,,  inc.  49,556  lbs. 

Sungkai  Chumor  — 20.300  lbs. 

Sunnygama.— 35,787  lbs.     Total  143,998  lbs.,  inc.  68,410  lbs. 

Taiping,— 8,982  lbs.     10  months  93,631  lbs. 

Tali  Ayer, — 24,000  lbs.     3  months  61,000  lbs.,  inc.  10,876  lbs. 

Tandjong — 9,901  lbs. 

Tangkah, — 6, 576  lbs,     10  months  40,462  lbs.,  inc.  26,877  lbs. 

Tanjong  Malim.— 16,100  lbs.,  inc,  9,850  lbs. 

Tehran, — 15,662  Ib.s. 

Tenom    (Borneo),— 6,586    lbs.      7   months    31,185     lbs.,    inc. 
28,785  lbs. 

Third  Mile.— 6, 813  lbs.     7  months  35,338  lbs.,  inc.  29,357  'bs. 

Tremelbye.— 24,150  lbs.,  inc.  14,650  lbs. 

Ulu  Rantau.— 20,103  'bs.     7  months  110,237  'bs.,  inc.  36,339 lbs. 

United    Serdang. — 61,705  lbs.     11    months    470,849    lbs.,    inc. 
270,210  lbs. 

United  Sumatra. — 17,800  lbs.,  inc.  11,800  lbs. 

United  Temiang.— 7,475  lbs.     12  months  65,460  lbs. 

Uva. — 4,404  lbs.     Total  35,908  lbs.,  inc.  19,571  lbs. 

Vallambrosa, — 23,600  lbs.  4  months  137,100  lbs.,  inc.  14,800  lbs. 

Yam  Seng,— 11,051  lbs.     9  months  88,445  'bs,,  inc  34,669  lbs. 

Yantiyaatola. — 15,320  lbs.     7  months  68,066  lbs.,  inc.  39,144  lbs. 
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Trustees  Executors   &  Securities 
insurance  corporation,  ltd. 


CAPITAL 


£1,050,000. 


'~rKE  first  Corporation  founded  in  the  United  King- 
•^  dom  to  act  as  Executor  and  Trustee  of  Wilts  and 
Settlements. 

Trustees  for  Debenture  Issues. 

Agents  for  Foreign, Colonial  and  Municipal  Loans. 

Bonds    granted    to     Receivers    and 
Administrators. 

Leasehold  and  Sinking  Fund  Policies  issued. 

Safe  Deposit  and  Halls  for  Meetings  at 
Winchester  House. 

Pamphlet  sent  on  application  to  the  Secretary  at  the  Head  Office. 

WINCHESTER    HOUSE,    OLD    BROAD    ST.,    LONDON,    E.G. 

Liverimol  Branch  and  Safe  D<'[Hisit  :  2,  Exchange  Street  East. 

LONDON   BANK   OF   MEXICO   AND    SOUTH 
AMERICA,  LIMITED. 


Authorised  Capital 
Subscribed  Capital 
Called  up        ..  .. 

Reserve  Fund 


£1,000,000. 
£890,000. 
£480,000. 
£490,000. 


THE   BANK   has  AGENTS  throuRhout  the  whole  of  MEXICO,  CENTRAL 
and  SOUTH  AMERICA,   the  WEST   INDIES. 


^4, 


Letters  of  Credit,    Drafts   and    Cable   Transfers   issued. 
Bills    negotiated,   advanced  upon  or  sent   for  collection. 

Full   information   at   the  Ofitces — 

ORACGCHURCH      STREET,     LONDON. 


E.G. 


ROYAL   BANK   OF   SCOTLAND. 

Incorporatetl  by  Royal  Charter,  1727. 

CAPITAL  PAID  UP  £2,000,000 

REST £1,013.565 

-Head    omce:      ST.  ANDREW  SQUARE,    EDINBURGH. 

Adam  Tait,  Cashier  and  General  Manager. 

A.  K.  Wright,  Secretary. 

London    Offlce  :     3,    BISHOPSGATE.    EC. 

William  Wallace,  Manatfer 

161  Branch  Offlcea  throughout  Scotland. 

^Banking  Business  ot  every  description  trans.icteii.    Accounts  opened  for  Foreign 

laid  Colcmtal  Correspondtinis.    liilU,  Cheques,  and  othir  documents  coUectmi. 

Deposits  received  at  interest  repayable  at  call  or  at  notice. 


CANADA. 

THE  DOMINION  BANK. 

Head  Ofl6ce,  TORONTO. 
Total  Assets    -      -    $73,000,000. 

SIR   EDMUND   B.    OSLER,  M.P..  President. 
W.   D.    MATTHEWS,  Vice-President. 
C.    A.    BOGERT,  General  Manager. 


London  Branch,  73  CORNHILL,  E.C. 

E.    W.    HAMBER,    Manager. 


Bankers  in  Great  Britain: 
Banic  of  England.        National  Bank  of  Scotland 

BANK   OF   NEW   ZEALAND. 

{Incorporated  by  Act  of  General  Assembly,  July  29/^,  1S61.) 

BANKERS   TO    THE    NEW   ZEALAND   GOVERNMENT. 

London  Office:  i,  Queen  Victoria  Street,  London,  E.C. 

Four  per  Cent.  Gnaranieed  Stock         fi,ooo,oao 

75,000  Preference  Shares    of   £6    Jjs.    4d.    issued    to    New    Zealand 

Government 500,00c 

150,000    Ordinary    Shares    at     £6    139.    4d.    (£1,000,000) 

Called  up/3  6s.  8d,  por  share 500,000 

Uncalled.  i3  6s  .8d.  per  share 500.000 

Reserve  Fund  aiid  Undivided  Profits  ..         ..        1.240,58 

Negotiates  and  collects  Bills  of  Exchange, 

Grants  drafts  on  all  its  OfBces  in    New  Zealand.   AiutnUU  mad   Flii.    Re* 
niiitances  made  by  telegraphic  transfer. 

ALEX.\NDER   KAY,  Manager. 

ENGLISH,    SCOTTISH,     AND    AUSTRALIAN 
BANK,  LIMITED. 

JHtead  Offloe— 38,  K.onibi«.x<d  SCx>ee*,  IB.C* 

Subscribed  Capital £1,078,875    o    0 

Paid-up  Capital Si9i437  >»    o 

Further  Liability  pt  Proprietors     , .        . .  539.437  10    o 

Reserve  Fund 215,000    o    0 

LETTERS  OF  CRIiDlT  and  DRAFTS  on  the  Branches  and  AjtendM  o 
the  Bank  in  Australia  can  he  obtained  at  the  Head  Office,  or  through  the  Afaws 
of  the  Bank,  In  the  chief  Provincial  towns  throughout  the  United  Kinitdom. 
REMITTANCES  made  by  TELEGRAPHIC  TRANSFER. 
BILLS  NEGOTIATED  or  forwarded  for  COLLECTION. 
BANKING  and  EXCHANGE  Business  of  every  description  transactad  wlh 
Australia.  .  .. 

).  PATERSOK,  HaaatK. 
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BANKS. 


STANI>ARr>   BANK 
OF  south:    AFRICA,  r.Ti>. 

Head  Office:    .0.   CLEMENTS    LANE,' LOMBARD   ST     LONDON,   B.C. 
Hamburg  Agency:  11 ,  ALSTERDAMM 
New  York  Agency:    55.   WALL    blKHHI. 
OVER    190  BRANCHES  AND    AGENCIES   IN  SOUTH  «"|C*-      ,  „„ 

SUBSCRIBED   CAPITAL £6.1»4.iuu 

PAID-UP   CAPITAL fMfiOoSo 

BE8BRVE    FUND fi-ffS'SSS 

UNCALLED    CAPITAL £4.645.575 

£8.154.100 
BOARD  OF  DIRECTORS. 
Wm.  Relet^on  Arbuthnoi,  Jr.,  Esq  .      I      Hon.Sir  Chas.  W^  Fremamle.  K.C.B. 
Edward  Banbury,  Esq.  1      Rt.  Hon.  Sir  W.F.  Hely-Hutchinson, 

Sir  David  Miller  Barbour,  K.CS.L,  P.C,  G.C.M.G. 

KC  MG.  1      Horace  Peel,  Esq. 

Robert  E.  Dickinson,  Esq.  I       Right  Hon.  Lord  Welby,  G.C.B. 

EVERY  DESCRIPTION  OF  BANKING  BUSINESS  transacted  with  the  Cape  Prorince. 

Natal  Oranee  Free  State,  Transvaal.  Rhodesia,  Nyasaland.  British  East  Africa.  Portuguese 

East  Africa  and  the  Belgian  Congo,  and  with  the  Bank's  Agencies  m  Hamburg.  New  York, 

and  elsewhere. 
CURRENT  ACCOUNTS  are  opened  on  the  usual  terms.  _  . 

DEPOSITS  RECEIVED  for  fixed  periods  at  rates  which  may  be  ascertained  on  apphcation. 
BILLS  NEGOTIATED  and  COLLECTED. 

MAIL  and  TELEGRAPHIC  REMITTANCES  made.  ,   ,,     -     t 

LETTERS  OF  CREDIT  and  DRAFTS  granted  on  the  Branches  and  Agencies  of  the  Bank. 
THE  BANK'S  CIRCULAR  LETTERS  OF  CREDIT  are  available  all  ove:  the  world. 
COMMERCIAL  LETTERS  OF  CREDIT  issued. 
fURCHASE  and  SALE  of  Stocks  and  Sliares  elfected. 
DIVIDENDS.  ANNUITIES,  Etc.  received. 
EXECUTOR  and  TRUSTEE  BUSINESS  undertaken. 

The  Officers  0/the  Bank  are  bound  not  to  dtichst  the  transactions  o/ any  n/  its  cnstotners. 

WILLIAM  SMART.  London  Manager. 

THE  YOKOHAMA  SPECIE   BANK,  LIMITED. 

(Registered  in  Japan.) 
ESTABLISHED    1880. 

Subscribed  Capital       Yen  48,000,000 

Capital  Paid  Up Yen  30,000,000 

Reserve  Fund        Yen  17,500,000 

Head  Offici :  YOKOHAMA. 
Branches  and  Agencies  at 
Aatung-Hsien.  Hankow.  Nagasaki.  San 

Bombay,  Honolulu.  Newchang.  Francisco 

Calcutta.  Hong  Kong.  New  York.  Shanghai. 

Changchun.  Kobe.  Osaka.  Tiehlmg. 

Dairen  (Dalny).  Liaoyang.  Peking.  Tientsin. 

Fenglien  (Mukden).        Lyons  Ryojun  (Port  Arthur),     Tokyo. 

The  Bank  buys  and  receives  lor  collection  Bills  of  Exchange,  issues  Drafts 
and  Telegraphic  Transfers  and  Letters  of  Credit  on  above  places  and  elsewhere, 
and  transacts  General  Banking  Business. 
Deposits  received  or  fixed  periods  at  rates  to  be  obtained  on  application. 
London  Office:  7,  BISHOPSGATE,  E.G. 

K.  TATSUMI,  Manager. 

THE  MERCANTILE  BANK  OF  INDIA,  LIMITED. 

Head  Offlce-40,  THREADNEEDLE  STREET,  LONDON,  E.C. 


Capital  Authorised 
Capital  Paid  Dp.. 
Reserve  Fund 


£1,500,000 
£562,500 
£365,000 


Bankers. — Bank  of  England,  London  Joint  Stock  Bank,  Limited, 
Branches  and  Agencies  in  India,  Burma,  Ceylon,  Straits 
Settlements,  China,  and  Japan. 


10  0 
10   o 

o  o 
11 11 


The  Bank  buys  and  sells  Bills  of  Exchange,  issues  Letters  of  Credit  and 
Circular  Notes,  and  transacts  banking  and  agency  business  in  connection  with 
the  East,  on  terms  to  be  had  on  application. 

Deposits  received  for  One,  Two  or  Three  Years  at  3J  per  cent. 

Other  rates  on  application. 

On  current  accounts  interest  is  allowed  at  2  per  cent,  per  annum  on  the 
minimum  monthly  balances,  provided  they  do  not  fall  below  ^200, 

THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

Head  Office— 71  Old  Broad  Street,  E.C. 

Subscribed  Capital  £1,276,747 

Paid  up        648,227 

Uncalled,  Including  Reserve  Liability         ,,  728,520 

Reserve  Fund  and  Undivided  Profits  .,  145.042 

REMITTANCES  made  by  CABLE. 
DRAFTS,  LETTERS  OF  CREDIT  and   CIRCULAR  NOTES  issued  upon 

Branches  and  Agents. 
BILLS  on  Australasia  NEGOTIATED  or  sent    or  collection. 
DEPOSITS  RECEIVED  for  prriods  and  at  rates  which  may  be  ascertained 
on   application,  and   Banking   Business  of  every  description  conducted 
with  Australia. 

The  union  BANK  of  AUSTRALIA 

LIMITED. 

Established  1837.  Incorpokated  1880, 

Paid-up  Capital,  £1,500,000.  Reserve  Fund,  £1,400,000. 

Reserved  Liability  of  Proprietors,  £3,000,000. 

HEAD  OFFICE-      -      -    71,  CORNHILL,  LONDON.  E.C, 

DRAFTS  are  granted  on  the  Bank's  Branches  throughout  the  Australian 
States  and  Dominion  of  New  Zealand. 

TELEGRAPHIC  REMITTANCES  are  also  made. 

BILL^  are  purchased  or  sent  f-jr  Collection. 

DEHOSIT.S  are  received  for  fixed  periodson  terms  which  may  be  ascertained 
on  application. 


BANKS. 


BANK  OF  NEW  SOUTH  WALES. 

ESTABLISHED     1817. 

Paid-up  capital       ff'SSI'SoS" 

Reserve  Fund  •        ••        «iz,04K>,t***. 

Reserve  lilabiuty  of  Proprletorm    ..  £3,000,000. 

Head  Office:    SYDNEY,    NEW    SOUTH    WALES. 

London  Directors. 

Sir  Robert  L.  Lucas-Tooth,  Bart,  Chairman, 

F.  Green,  Esq.  H.  L.  M.  Tritton,  Esq. 

Davio  George,  Manager.    Halkerstone  Meldrum,  As5*stani  Managtr, 

William  R.  K.  Gibbs,  Accountant. 

The  Bank  has  165  Branches  and  Agencies  in  New  South  Wales.  49  in  Queensland^ 

?8  in  Victoria,  5  in  South  Australia,  11  in  Western  Australia,  54  in  New  Zealand, 

2  in  Tasmania,  3  in  Fiji,  and  s  in  Papua,  and  has  Agents  and  Correspondeiiti 

all  over  the  World  on  whom  the  London  Office  grants  Circular  Letters  of  Credit 

and  Circular  Notes.  „     ,  ,  .         ..     ..     j  e\a:. 1 

The  London  Office  also  issues  Drafts  on  demand  on  its  Head  Office  and 
Branches  in  Australia,  New  Zealand,  Tasmania,  Fiji,  and  Papua,  and  on  its 
Correspondents  in  Tasmania.  Makes  Mail  and  Cable  Transfers.  Negotiates 
and  Collects  Bills  of  Exchange.  Receives  Deposits  for  Fixed  Periods  on  terms 
which  may  be  known  on  application  ;  and  conducts  every  dtscription  ot 
Australasian^B^ankin^busine^s    ^„^j.^nNEEDLB     STREET,  E.C. 


THE   BANK   OF   ADELAIDE. 

(Established  1863.) 

Capital ^5~'~? 

Reserve  Fund  jl^'SSS 

Reserve  LiabiUty  of  Proprietors .-         ••„    ••        "     to's.ooo 

London  Office— 149,  Leadenhail  Street,  E.C. 

BILLS  on  Australasia  purchased  or  collected. 

DRAFTS  issued  and  REMITTANCES  cabled. 

DEPOSITS  received  for  fixed  periods  at  rates  to  be  ascertained  on  application 

PERCY  ARNOLD.  Manager 


THE     WESTERN     AUSTRALIAN     BANK. 

Established    1841. 

Paid-up  Capital     ..£250,000    0    0    (25,000  Shares  of  £10  eacW 

Reserve  Fund  ..    ..£640,000    0    0 1  Reserved  Proflts    ..    £11,984    0    8 

Reserved  Liability  of  Shareholders    £290,000. 

Drafts  Issued,  Remittances  cabled,  Bills  negotiated  or  collected.  Deposits 
received  for  fixed  periods  at  rates  to  be  ascertained  on  application,  and  all 
banking  and  exchange  business  connected  with  Western  Australia  conducteo 
throupb  the  London  Aeents  The  Bank  of  Adelaide.  149.  LeadeanaU  St.,  is.1.. 


INSURANCE. 


PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 

HOLBORN     BARS,    LONDON. 


Invested   Funds  £80,000,000. 


CLAIMS   PAID  £94,000,000. 
Tlie  N'a.tiona.l  Insurance  Act 

Provides  a  Siii.iU  Income  (lurin^i  Sicklies.^  lor  tlie  Inilusir;..!  Worker,  doc 

WHAT   ABOUT    THE    BUSmESS   AND    PROFESSIOMAL    MAN? 

TO  HIH   HEALTH  HEANS  INCOME  just  as  much  as  to  the  Worker. 
WB    OFFER     A     PLAN     Insuring  ui)    to   £15    p«r    week,    and    with  or 

without    -}!:if:inUei    Tetitm    of  all    preiiuuius.  May    we    send   particulars? 

CENTURY  INSURANCE  CO.  Ltd., 

18,  CHARLOTTE  SQUARE,  EDINBURGH.      London:  27.  Queen  Victoria  Street.  E.C. 

Al'l'LV    FOR    AGENCY    TERMS. 


NOTICE, 

NOTICE. 

MEMBERS    of    the    STOCK    EXCHANGE    are    NOT    ALLOWED    to 

ADVERTISE  fcr  business  purposes,  or  to  issue  Circulars  or  Business 
Communications  to  persons  other  than"  heir  own  Principals.  Persons  who 
advertise  as  Brokers  or  Share  Dealers  are  Not  Members  of  the  Stock  Exchange, 
or  in  any  way  under  the  control  of  the  Committee.  Members  issuinp  Contract 
Notefi  are  required  to  use  such  a  form  as  will  provide  that  the  words  "  Member 
of  the  Stock  Exchange,  London,"  shall  immediately  follow  the  signature.  A 
List  of  Members  of  the  Stock  Exchange  who  are  Stock  and  Share  Brokers  may 
be  seen  at  the  Bartholomew-lane  entrance  to  the  Bank  ot  England,  or  obtained 
on  application  to 

EDWARD   SATTERTHWAITE. 
Secretary  to  the  Committee  of  the  Stock  Exchange. 
Committee  Room,  The  Stock  Exchange,  Lcndon. 
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PUBLISHERS'    MOTICES. 

CDC  Investors'  Review  is  a  subscription  Joumal,  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Morning, 
on  the  following  terms  : — 
One  Year,  £1  Is.  Od.     Six  Months,  lis.      Three  Months,  5s.  9d. 

For  the  Colonies  and  Abroad  the  charge  is 

One  Year,  £1  4s.  Od.     Six  iWonths,  12s.  6il.    Three  Months,  6s.  6d. 

Short  of  Three  months  the  Price  is  8d.  per  Copy  Inland,  and 

7d.  Abroad,  Post  Free. 

Cloth  cases  for  binding  the  Half- Yearly  Volumes  price  Is.  6d., 

postage  4d.  extra.    Bound  Volumes  158. 8d.,  or  18b.  3d.  post  free. 

Cheques  and  P.O.  Drafts  should  be  made  payable  to 

CLEMENT  WILSON, 

"Investors'  Review"  Office, 

Norfolk  House,  Norfolk  Street, 
London,  W.C 

Telephone  No. :  Telegraphic  Address  : 

Gerrard  9132.  "Unveiling,  London." 


The  Editors  cannot  undertake  to  return  rejected  com- 
munications. 

Letters  from  correspondents  must,  in  every  case,  be 
authenticated  by  the  name  and  aadress  of  the  writer. 

The  Editors  desire  It  to  be  understood  that  a  charge  Is 
made  tor  the  Insertion  of  reports  under  the  heading  of 
Company  Meetings,  and  they  cannot  accept  responsibility 
for  statements  made  therein. 


ANSWERS   TO   QUERIES. 

One   Reply    to    One   Question  —  One    Shilling.      Any 

number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies.  Questions  to  be  answered  in  the  current  issne 
should  reach  us  not  later  than  Friday  morning. 

For  a  fee,  of  One  Guinea  per  annum  paid  in  advance,  a 
Key  to  the  previous  week's  replies  will  be  sent  early  in  the 
following  week. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

Teiegpame  advising  about  new   securities  cost    Half-a 
CPOwn  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  bad  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shillings,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Half-a-Crown  pep  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  terms  varying  according  to  the  time 
taken. 

Groups  of  Stocks  for  investment  supplied  at  the  rate  of  Ono 
Guinea  for  S,  each  list  different. 


Passing  Events. 


Last  week'.s  revenue  amounted  to  ;^'2, 322,000,  or 
;^95,633  more  than  that  of  the  corresponding  week  in 
191 1.  Customs  still  dragged  and  gave  ;;£,"45,ooo  less, 
but  the  increases  in  Excise,  estate  duties  and  stamps 
were  respectively  ;£^59,ooo,  ^20,000,  and  ;^2 1,000. 
Income-tax  also  gave  ;^i  1,000  more,  and  the  Post 
Office  ;^30,ooo  more.  Expenditure,  chiefly  for  supply, 
absorbed  ^2,266,821,  and  ;^2so,ooo  was  dispersed  to 
help  the  Consol  market,  otherwise  sinking  fund  money 
to  be  devoted  to  the  redemption  of  debt,  making  the 
total  amount  so  far  applied  this  fiscal  year  ;^2,5i7,ooo. 
By  these  ways  the  Bank  balances  are  reduced  by  nearly 
/,  195,000,  but  they  amounted  on  Saturday  last  to 
;£,'i2,033,ooo,  which  was  just  ;^7,335,ooo  more  than 
.  the  similar  figure  at  the  even  date  a  year  back. 


!  Most  railway  chairmen,  in  speaking  at  the  recent 
meetings  of  their  shareholders,  had  a  complaint  to 
make  about  the  failure  of  the  present  Government  to 
fulfil  its  pledge  relative  to  freight  charges.  The  con- 
sent of  the  railways  to  raise  wages,  these  chairmen 
state,  w^as  obtained  only  on  condition  that  a  Bill  should 
be  passed  to  give  the  companies  greater  elbow-room  in 
this  direction.  It  has  been  introduced  and  is  hung  up. 
"  The  Government  does  not  want  to  give  us  this 
liberty,"  the  railway  chairmen  say,  and  that  is  very 
possibly  so.  But  could  not  the  railways  do  something 
'  to  increase  their  earnings  without  raising  freights  by 
Parliamentary  licence?  Is  it  not  possible  to  reform 
their  methods  of  handling  the  commodities  they  carry 
so  as  to  reduce  costs?  Why  do  they  continue  to  haul 
around  six,  eight,  and  ten  wagons  filled  with  coal 
perhaps,  or  more  often  three  parts  empty,  when  dis- 
cipline and  co-ordination  of  labour  might  enable  them 
to  fill  large  wagons  and  therefore  to  conduct  their 
traffic  at  a  sensibly  reduced  scale  of  costs?  In  these 
respects  we  seem  to  be  much  behind  the  best  organ- 
ised railroads  of  the  United  States,  and  to  the  onlooker 
there  appears  to  be  no  reason  at  all  why  this  should  be 
the  case.  Is  there  any  necessity,  for  example,  to  allow 
outside  agencies  to  conduct  the  parcel  traffic  of  the 
United  Kingdom?     Part  of  that  traffic  has  been  laid 


hold  of  by  the  Post  Office,  thanks  to  the  supineness  or 
want  of  forethought  and  study  on  the  part  of  our  rail- 
way managers.  But  there  is  still  a  considerable  por- 
tion remaining  which  the  railways  might  conduct  to 
their  own  profit,  and  which  is  now  in  the  hands  of 
parcel  agents,  who  evidently  make  a  very  good  living 
out  of  the  business.  Could  not  something  be  done  to 
obtain  some  of  this  profit  for  railway  shareholders? 

.Apparently  there  is  a  certain  liberty  now  existing  in 
the  matter  of  passenger  fares,  and  railway  managers 
have  not  been  slow  to  avail  themselves  of  that.  They 
have  been  raising  their  season  ticket  and  excursion 
fares,  and  also  in  nVany  cases  their  ordinary  first-class 
fares.  None  of  them  seem  to  have  gone  any  length  in 
raising  their  third-class  fares,  not  at  any  rate  above  the 
standardised  jjenny  a  mile,  but  in  every  other  direction 
they  have  been  moving  to  increase  their  receipts  from 
this  source.  To  many  of  the  changes  introduced  we 
can  see  no  objection.  They  might  go  further,  in  fact, 
without  doing  much  injury,  and  we  have  never  been 
able  to  see  why  such  railways,  for  example,  as  the 
South-Eastern  and  Brighton  should  habitually  sell  the 
use  of  trains  en  bloc  to  outside  agents,  who  fill  them  and 
carry  crowds  of  people  for  very  small  fares,  evidently 
at  a  profit  to  themselves,  a  profit  earned  at  the  expense 
of  the  railway  proprietors.  If  the  ordinary  fare  to  a 
place  is  7s.,  or  8s.,  or  los.  return,  why  should  it  be 
possible  for  outside  agencies  to  convey  their  passengers 
for  2s.  to  3s.  return  and  make  a  large  profit  by  the 
traffic?  There  is  perfect  chaos  now  existing  in  the 
matter  of  railway  excursion,  week-end,  and  other 
special  fares  through  this  usage.  Systematisation  and 
the  taking  of  the  business  into  their  own  hands  might 
largely  increase  the  income  of  the  railways  from  pas- 
senger sources  without  to  any  material  degree  injuring 
the  public.  What,  in  fact,  we  should  like  to  see  is  a 
lowering  of  the  habitual  or  overy-day  fares  all  round. 
We  should  bring  the  first-class  passenger  fare  down 
to  id.,  or  at  most  ijd.  p)er  mile,  and  third-<Mass  to  Jd. 
at  the  outside,  while  raising  and  adjusting  the  pleasure 
traffic  fares,  and  feel  convinced  that  within  a  very  brief 
period  of  time  the  increased  earnings  resulting  from 
the  changes  would  more  than  recompense  the  com- 
oanies  for  the  apparent  sacrifice.  .As  it  is  now,  there 
is  no  more  profitless  portion  of  their  rolling-stock  than 
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the  first-class  coach.  Except  for  bre  inters  ^^^^^ 
various  seasons  of  the  year,  or  «"  ^"^urban  trams 
morning  and  evening,  these  coaches  run  generally 
almost  empty.  We  have  often  seen  express  tram  hrst 
class  coacheJentirely  empty,  and  yet  the  tram  was  com- 
posed to  a  formidable  extent  of  these  massive  vehicles 
which  cost  much  money  to  haul  to  and  fio.  AU  this 
wants  reforming. 

While  we  are  thinking  mostly  about  the  Tripoli  war  in 
relation  to  things  Italian,  it  should  not  be  overlooked 
that  that  kingdom  is  by  no  means  standing  still  in  an 
economic  sense.  All  over  the  country  improvements 
are  being  effected,  and  Mr.  Consul-General  Sidney 
Churchill,  writing  from  Naples  on  the  trade  of  his 
district  in  191 1,  mentions  that  a  metropolitan  railway 
for  Naples  is  under  contemplation,  and  that  a  J;-  rencn- 
Italian  company  has  already  been  formed  with  an 
initial  capital  of  ;£640,ooo  for  the  purpose  of  carrying 
it  out.  The  line  is  to  be  completed  within  five  years. 
Elsewhere  in  Southern  Italy  many  projects  are  either 
under  process  of  realisation  or  ready  to  be  begun.  Ut 
these  the  most  interesting  relates  to  the  works  pro- 
jected in  Calabria,  consisting  of  three  vast  reservoirs 
in  the  Sila  district,  where  water  can  he  easily  stored 
capable  of  providing  electric  {orce  of  160,000  h.p., 
usable  for  electric  lighting,  traction,  tramways  and 
railways  throughout  Calabria,  Basilicata  and  Pugia,  as 
well  as  for  the  use  of  new  industries  to  be  created  there. 
The  water  gathered,  moreover,  will  serve  to  irrigate 
large  tracts  of  the  surrounding  country,  and  by  its 
help  the  course  of  the  River  Neto  may  be  developed,  a 
project  on  which  the  State  has  already  proposed  to 
expend  7:250,000.  Altogether  these  reservoirs  are 
estimatecTto  cost  some  ;j^2, 500,000,  and  they  will  be 
executed  by  private  enterprise  without  any  intervention 
on  the  part  of  the  Government,  whose  intention,  how- 
ever, it  is  to  further  the  scheme  as  much  as  possible. 
We  hope  it  will  be  taken  in  hand  soon,  for,  as  Mr. 
Churchill  says,  it  will  bring  enormous  advantages  to 
the  province  of  Calabria,  where  already  600  miles  of 
new  railway  have  been  provided  by  the  present  Minister 
of  Public  Works.     Italy  is  certainly  not  standing  still. 

Rather  indifferent  reports  about  the  Canadian  crops 
have  come  from  Winnipeg  lately,  and  the  correspon- 
dent of  the  Canadian  Agency  says  that  there  have  been 
heavy  rains,  dull  weather,  and,  on  two  occasions, 
frost.  Out  of  the  200  points  from  which  reports  were 
received  up  to  July  9,  88  reported  frost  varying  from 
one  to  seven  degrees,  at  the  same  time  that  75  per  cent, 
of  the  wheat  was  said  to  be  in  blossom.  The  hope 
is  indulged  in  that  these  frosts  may  not  have  injured 
the  blooming,  and  Professor  S.  A.  Bedford,  Deputy- 
Minister  of  Agriculture  for  the  Province  of  Manitoba, 
is  quoted  as  having  proved  on  investigation  that  wheat 
in  blossom  is  sensitive  to  frost  only  at  a  certain  stage, 
presumably  the  initial  stage.  Still,  naturally,  doubts 
are  now  prevalent  as  to  the  quality  of  the  harvest,  and 
all  that  is  open  to  one  is  to  hope  that  the  damage  will 
be  less  than  was  at  first  feared.  Later  advices,  in  fact, 
■  are  gloriously  optimistic. 

Quite  an  interesting  description  of  the  wonderful  oil 
region  near  Tampico,  in  Mexico,  is  given  by  our  Consul 
in  that  city,  Mr.  Hubert  W.  Wilson.  Development 
of  the  oilfields  there  has  progressed  with  such  speed 
that  from  being  an  importer  of  approximately  1,000,000 
barrels  of  crude  and  refined  oil  as  late  as  1910,  Mexico 
in  191 1  was  able  to  export  more  than  700,000  barrels  of 
crude  oil.  There  are  nine  fields  in  the  Tampico  region 
actually  producing  oil,  or  capable  of  producing  it.  Of 
these  probably  the  richest  are  controlled  by  the  Eagle 
Oil  Company  of  the  Messrs.  '^earson  ;  another  three 
belong  to  the  Mexican  Petroleum  Company,  while  the 
greater  part  of  the  Topila  and  Panuco  fields'  production 
is  controlled  by  the  East  Coast  Oil  Company.  In  all 
there  are  nine  fields  with  a  potential  production  of  at 
least  T75,ooo  barrels  per  day  and  actually  producing 
about  80,000  barrels.  All  that  is  lacked  to  increase 
the  supply  is  transport  facilities,  and  apparently  at  the 


present  time  the  Mexican  Eagle  Oil  Company  is  some- 
what deficient  in  that  respect,  since  there  is  a  break  in. 
its  pipelines.     This,   however,  is  now  being  filled  up, 
and  when   its  existing  6-inch  line  sections   are  united 
and  the  entire  length  relaid  with  8-inch  pipes,  the  com- 
pany will  be  able  to  largely  increase  its  output. 

As  it  is,  Mr.  Wilson  declares  that  the  Tampico  oil 
region  bid's  fair  to  be  one  of  the  world's  greatest  oil- 
fields. At  present  the  oil  produced  is  quite  heavy,  and 
particularly  adapted  to  use  as  fuel,  but  other  fields  are 
being  developed  where  the  oils  are  of  the  same  quahty 
as  the  best  Pennsylvania  grades.  As  suppliers  of  oil 
fuel  however,  the  Tampico  fields  will  become  most 
prominent  at  an  early  date.  If  transport  facilities  were 
open  to  their  widest  capacity,  at  least  a  third  of  the 
fuel  oil  used  at  the  present  time  could  be  drawn  from 
this  rich  district  of  the  Mexican  Republic.  In  1907 
Mexico's  proportion  of  the  world's  production  was  0.38 
per  cent.  Last  year  it  was  3.70  per  cent.,  that  is  to 
say  the  output  has  risen  from  1,000,000  barrels  at  the 
earlier  date  to  12,629,319  barrels  last  year,  and  in  the 
current  year  the  estimate  is  that  the  output  will  be 
between  20,000,000  and  30,000,000  barrels.  Owing  to 
the  great  activity  in  this  region,  Tampico  has  not  been 
troubled  by  the  revolutionary  disturbances  which  have 
afflicted  other  parts  of  the  Republic,  and  it  is  the 
Consul's  opinion  that  as  long  as  the  large  oil  com- 
panies, employing  several  thousand  native  labourers 
in  the  construction  of  pipe  lines,  storage  tanks,  &c.» 
see  that  their  men  are  well  paid  and  allowed  to  continue 
unmolested,  Tampico  will  be  proof  against  political 
disturbances. 

A  summary  of  the  Canadian  Pacific  Railway  results. 
for  the  past  year  closed  June  30  has  been  cabled  over 
from  Montreal.  It  shows  gross  earnings  from  railway 
and  steamship  lines  aggregating  $123,319,541,  or 
$19,151,733  more  than  in  the  previous  year.  Working 
expenses,  however,  rose  $12,553,320  to  $80,021,298,  so 
that  the  nett  income  of  $43,298,243  is  only  $6,598,413 
larger.  That  "  only,"  however,  expresses  a  great  deal. 
The  nett  earnings  of  the  steamships  in  excess  of  the 
amount  included  in  the  monthly  report  was  $13,901  less 
at  $1,104,449.  Fixed  charges  are  $513,867  larger  at 
$10,524,938,  so  that  the  free  revenue  of  $33,877,754  is- 
little  more  than  $6,000,000  higher.  Out  of  that 
$1,000,000  is  again  transferred  to  the  steamship  re- 
placement account,  and  the  hitherto  microscopic  sum 
contributed  to  the  pension  fund  has  been  increased  by 
$45,000  to  $125,000,  leaving  $32,752,754,  or 
$6,025,645  more  than  a  year  ago,  to  be  utilised  for 
dividends,  and  after  these  are  all  paid  $17,560,519,  or 
$5,687,227  more  than  a  year  ago,  is  left  to  carry  for- 
ward. The  special  income  from  interest  on  land  sales 
and  from  other  extraneous  assets  not  included  in  these 
figures  amounted  to  $5,158,585,  and  was  $1,443,620- 
less  than  the  figure  of  a  year  ago. 

After  all,  then,  the  Canadian  Pacific  Railway  Com- 
pany is  in  want  of  more  money.  We  always  expected 
it  to  be,  for  the  whole  of  its  marvellous  progress  has 
been  accompanied  by  a  continuous  increase  in  its  capi- 
tal. Why,  therefore,  its  managers  in  Canada  should 
time  after  time  have  denied  the  rumour  that  more 
money  was  needed  is  for  them  to  explain,  or  to  leave 
unexplained  as  they  please.  It  has  now  been  notified 
that  at  a  special  meeting  to  be  held  after  the  general 
meeting  of  shareholders  on  October  2  power  will  be 
asked  for  to  increase  the  ordinary  stock  by  an  amount 
not  exceeding  $60,000,000,  or  ^^i 2,000,000  sterling. 
All  that  new  capital  will  not  be  issued  at  once — it  is 
nice  to  have  elbow  room — but  the  prospect  of  its  coming, 
even  in  slices,  has  had  a  great  influence  in  lifting  the 
price  of  the  stock,  because  although  the  board  has 
abandoned  its  vicious  system  of  allotting  at  par,  no 
matter  what  the  market  ipremium  on  the  stock  might 
be,  shareholders  may  still  count  upon  a  handsome  pre- 
mium. Some  of  the  scribes  indeed  are  already  figuring 
it  out  at  20  per  cent,  upon  the  present  holding,  but  for 
the  sake  of  the  company's  future  we  hope  it  will  not  be- 


August  17,  1912. 


Zbc  Jnvestors*  TReview. 


217 


so  much  as  that.  In  addition  to  the  new  share  capital 
there  will  no  doubt  be  further  issues  of  debenture  stock 
provided  for,  so  that  the  board  of  this  great  trans- 
continental railroad  is  not  going  to  lag  behind  its  neigh- 
bours in  providing  facilities  for  traffic. 


Spasmodic  rumours  have  been  floating  about  point- 
ing to  a  great  railway  amalgamation  in  South  America. 
These  crystallised  in  Thursday's  Times,  where  a  special 
article  of  inspirational  quality  appears  setting  forth  in 
outline  the  whole  story.  Behind  the  scheme  is  the 
Brazil  Railway  Co.,  whose  expansive  and  monopolist 
tendencies  are  eminently  characteristic  of  the  North 
American  Republic.  In  furtherance  of  the  scheme,  the 
reporter  says,  this  great  corporation  has  succeeded, 
through  its  active  representative,  Mr.  Percival  Farqu- 
har,  in  gaining  control  of  the  Entre  Rios  Railway  Co., 
-the  Argentine  North-Eastern  Railway  Co.,  and  the 
Paraguay  Central  Railway  Co.  They  have  bought  out 
Comte  Cahen  d'Anvers  from  theNorth-Eastern  and  Mr. 
M.  A.  Rodriguez  from  the  Paraguay  Central.  Alto- 
gether the  combined  share  and  debenture  capital  of  the 
three  companies  aggregates  nearly  ;^  14,000,000,  and 
has  a  market  value  of  over  ;^i  1,000,000  after  the  in- 
flation effected  during  the  process  of  buying  control. 
It  is  foreshadowed  when  these  lines  are  consolidated  and 
intercommunication  established,  that  the  four  railways 
concerned,  including  the  Rosario-Puerto-Belgrano  line, 
will  have  a  length  of  1,800  miles,  and  it  is  even  hinted 
that  the  grip  of  the  syndicate  may  be  extended  so  as  to 
control  an  entry  into  the  City  of  Buenos  Ayres. 
That  good  will  come  of  this  energy  in  combining 
we  are  quite  ready  to  believe,  but  it  remains 
to  be  seen  what  attitude  the  Government  of 
Argentina  will  assume  when  it  comes  to  under- 
stand that  a  nominally  Brazilian,  but  really 
Yankee-Canadian  railway  company  is  grasping  at 
control  over  one  of  its  arteries  of  communication.  Be- 
fore the  project  is  realised  much  additional  capital  will 
be  wanted  beyond  the  ;^5, 000,000  lately  issued. 


An  important  chahgc  in  the  position  of  States  in  the 
Brazilian  Republic  in  the  matter  of  their  borrowings 
has  been  suggested  by  the  Constitutional  and  Diplo- 
matic Committee  of  the  Brazilian  Senate.  It  unani- 
mously reported  to  the  House  last  Monday  a  Bill  the 
effect  of  which  is  that  the  Union  will  accept  no  respon- 
sibility for  debts  contracted  by  the  separate  States  or 
for  municipal  debts  raised  at  home  or  abroad  except 
when  sanctioned  by  Congress.  The  bonds  of  such 
debts  will  not  be  quoted  on  the  national  bourses  with- 
out this  sanction.  In  the  event  of  foreign  creditors 
proposing  to  bring  pressure  to  bear  on  States  and 
municipalities  to  collect  State  debts,  the  Federal 
Government  will  intervene  in  order  to  maintain  the  in- 
tegrity of  the  national  territory.  If  this  Bill  becomes 
law  it  may  do  something  to  control  the  rather  free  and 
easy  borrowing  methods  of  the  States  and  munici- 
palities concerned.  Also  in  the  event  of  trouble  arising 
it  may  block  the  way  to  remedies  on  the  part  of  the 
foreign  creditor. 

A  long  circular  has  been  issued  by  the  Marconi  Wire- 
less Telegraph  Co.,  Ltd.,  to  its  shareholders  under  date 
August  14.  We  have  not  space  to  print  the  document, 
whicli  is  indeed  of  the  nature  of  an  advertisement,  but 
can  state  that  its  purpose  is  to  reassure  shareholders. 
They  must  not  be  frightened  at  the  talk  about  opposi- 
tion to  the  company's  contract  with  the  Government, 
nor  vet  at  the  prospect  of  competition  by  other  com- 
panies. "  \A  Marcorti'  long-distance  installation  is 
covered  by  over  a  hundred  patents,"  and  a  possible 
variation  of  one  or  more  of  these,  even  were  it  made, 
"  is  far  from  constituting  cither  a  new  or  improved 
system."  That  seems  reasonable,  and  the  directors  go 
on  to  express  their  confidence  that  "  for  a  long- 
distance commercial  wireless  telegraphic  service  "  they 
possess  a  monopoly ;  in  fact,  they  attach  no  importance 
to  the  clause  in  the  Government  contract  which  was 
suggestive  in  words  of  a  five    years'    monopoly,    and 


themselves  volunteered  its  elimination.  They  further 
assure  the  shareholders  that  new  enterprises,  should 
they  be  created,  will  pass  through  the  same  vicissi- 
tudes as  have  been  experienced  by  the  Marconi  Com- 
pany, "  and  in  course  of  years  may  or  may  not  survive 
them."  In  any  case,  the  Marconi  Company,  "  with  its 
very  large  and  ever-increasing  number  of  patents,  its 
world-wide  organisation,  a  universally  established  busi- 
ness, a  well-trained  and  experienced  staff,  directed  by 
the  inventor  of  and  the  world's  greatest  expert  in  wire- 
less telegraphy,"  possesses  a  long  lead  which  the  direc- 
tors have  confidence  "  it  will  be  able  to  fully  main- 
tain." 


The  Waring  and  Gillow  business  is  to  be  continued 
under  the  arrangement  suggested  by  Mr.  Tait,  the 
receiver  in  charge,  and  we  are,  on  the  whole,  glad  that 
it  should  be  so.  Waring  and  Gillow  represent  the 
highest  type  of  English  furniture  makers,  than  whom 
there  are  no  finer  in  the  world.  In  taste  and  beauty  of 
design  the  firm  has  long  stood  at  the  head  of  this  in- 
dustry. We,  therefore,  trust  that  its  business  will  now 
flow  on  smoothly  and  become  increasingly  profitable, 
because  less  dependent  on  credit.  It  will  be  necessary, 
however,  to  avoid  in  the  future  the  pitfalls  that  have 
worked  such  havoc  in  the  past.  Business  must  not  be 
forced  by  bringing  new  enterprises  into  existence  in 
order  to  make  a  show  of  a  great  turnover.  Had  we 
anything  to  say  in  the  matter,  we  should  advise  expan- 
sion in  other  and  safer  directions.  Most  of  the  furni- 
ture, if  not  all,  produced  by  this  firm  is  far  too  expcB- 
sive  for  the  great  multitude  of  the  f>eople  who  have  to 
buy,  therefore  business  in  the  class  of  commodity  its 
reputation  has  been  made  by  must  always  be  more  or 
less  restricted  and  liable  to  severe  contraction  in  times 
of  financial  distress.  But  surely  it  ought  to  be  pos- 
sible for  the  managers  of  the  business  to  manufacture 
and  endow,  with  their  unrivalled  taste  in  design,  simple 
and  inexpensive  furniture  suitable  for  the  consumption 
of'the  multitude  whose  purses  are  lean.  In  that  direc- 
tion there  seems  to  us  to  be  room  for  almost  indefinite 
expansion  in  the  trade  to  be  done,  especially  when  one 
considers  that  the  taste  of  the  public  is  gradually  Be- 
coming more  refined. 

A  doleful  account  is  given  of  the  State  of  Katanga 
in  igii  by  Mr.  Vice-Consul  G.  Campbell,  whose  report 
to  the  Foreign  Office  has  just  been  published.  There 
was  a  rush  of  prosp>ectors,  and  no  sooner  had  "  Elisa- 
beth villc  "  been  made  the  terminus  of  the  Cape  Rail- 
way than  a  iburst  of  street-laying  and  house-building 
took  place.  In  the  seven  months  which  constitute  the 
dry  season  some  twenty  miles  of  streets  were  cut,  and 
Government  offices,  shops,  hotels,  bars,  clubs  and 
houses  were  speedily  constructed.  Then  came  the  wet 
season  and  the  disappointment  of  the  mine  prospectors, 
bringing  collapse  all  round.  The  valuable  ore  deposits 
within  easy  reach  of  the  railway  seem  to  be  entirely 
in  the  hands  of  the  Union  Miniire,  apparently  a 
Belgian  corporation,  so  if  ore  was  found  outside  their 
region  it  was  too  far  from  civilised  means  of  transport 
to  be  of  any  avail.  Living,  moreover,  is  high,  for 
Katanga  is  far  from  the  coast,  and  has  to  draw  its  sup- 
plies precariously  from  a  distance.  The  setback  was 
thus  on  many  grounds  severe  enough  and  bank- 
ruptcies abundant,  but  if  diamonds,  gold  and  copper 
can  be  produced  in  quantity  a  turn  for  the  better  will 
doubtless  by-and-by  emerge  from  the  present  chaos. 
The  fortune  will  be  to  him  who  can  hold  out. 


Many  suggestions  for  the  improvement  of  our  trade 
with  the  Grand  Duchy  of  Finland  are  made  in  Mr. 
Consul  Kestell-Cornish's  report  on  its  trade  for  the 
year  191 1.  He  thinks,  for  instance,  that  our  millers 
might  get  a  larger  share  of  the  trade  in  flour,  Finland 
being  a  large  importer.  Mills  near  Hull  and  London 
in  particular,  whence  steamers  run  regularly  to  Fin- 
land, might  considerably  increase  their  output  to  the 
Grand  Duchy  if  they  would  only  make  the  particular 
kind  of  granular  flour  acceptable  to  the  people.  Wc 
might  also  do   more   in  supplying    Finland  with   tea, 
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our  share  being  at  present  only  about  one-fifth.  Ivocal 
prices  are  high,  averaging  7s.  per  lb.,  and  the  Consul 
thinks  we  could  find  a  market  for  a  less  expensive 
qualitv.  There  is  also  room  for  a  large  busmess  m 
English  readv-made  clothing,  and,  in  fact,  the  Duchy 
ought  to  be  a  much  better  customer  to  us  than  it  is  if 
our  merchants  would  only  wake  up  and  attend  to 
their  business.  In  the  supply  of  electrical  machinery 
and  accessories,  for  example,  Germany  is  now  supreme, 
and  there  is  no  reason  why  that  should  be  so,  since  we 
do  a  considerable  proportion  of  the  business  in  suction 
gas  and  other  motors,  as  well  as  in  bicycles.  It  is 
interesting  to  note  that  the  import  of  British  litera- 
ture is  increasing  rapidly,  even  more  so  than  the 
statistics  show,  because  a  considerable  quantity  comes 
in  through  other  countries.  Finland,  in  short,  is  an 
enlightened  and  go-ahead  country  whose  trade  should 
be  worth  our  cultivation. 


The  North-Western  Counties  Branch  of  the  Free 
Trade  Union,  whose  seat  is  82,  Cross  Street,  Man- 
chester, has  published  a  "  Series  of  Charts,  Illustrating 
some  Aspects  of  the  Fiscal  Controversy,"  compiled  by 
its  able  statistical  secretary,  Mr.  E.  Enever  Todd, 
M.A.  They  embrace  a  variety  of  lines  of  business, 
supplemented  by  the  actual  statistics  appended,  and 
constitute  a  valuable  help  to  those  who  want  to  under- 
stand what  our  commerce  really  means  to  us,  and  how 
it  is  expanded.  As  generally  happens,  the  unfortunate 
Mr.  Joseph  Chamberlain — unfortunate  alike  as  a  pro- 
phet and  as  a  practical  politician — is  shown  up.  That 
gentleman  was  rash  enough  to  declare  at  Newcastle  on 
October  20,  1903,  that  "  it  is  to  our  exports,  I  will  not 
say  entirely,  but  it  is  mainly  to  our  exports,  that  we 
must  look  for  the  test  of  the  progress  of  our  trade." 
Well,  our  exports  have  grown  from  less  than 
;^i20,ooo,ooo  in  i860  to  ;^46o,ooo,ooo  in  191 1,  the 
total  increase  having  been  270  per  cent,  within  that 
interval  of  time.  More  remarkable  still  is  the  expan- 
sion of  our  exports  of  manufactures  alone,  uhich  have 
grown  by  ;^253,ooo,ooo  since  1885,  whife  our  imports 
of  manufactures  have  expanded  only  ;^i2o,ooo,ooo. 
It  is  the  same  story  throughout,  and  we  see  no  reason 
why  it  should  be  otherwise  in  the  future,  unless  Pro- 
tectionism becomes  the  policy  of  the  country,  as  Mr. 
Lloyd  George  is  doing  his  best  to  make  it. 


A    Misbuilt    Navy. 

A  strong  navy — a  big  fighting  fleet — is,  under 
existing  circumstances,  an  absolute  necessity  for  this 
country.  We  have  always  said  so — although  the 
cursory  reader  and  the  hearsay  detractor  usually  say 
we  have  not — ^but  the  question  we  have  always  de- 
bated at  the  same  time  is  whether  our  Navy  as  now 
built  is  strong.  Speaking  merely  as  one  of  the  people, 
a  man  as  ignorant  of  ships  and  shipbuilding,  arma- 
ments, and  all  that  relates  thereto,  as,  say,  the  present 
"  First  Lord  "  himself,  we  have  ever  expressed  doubts 
upon  that  point.  A  disbelief  in  monsters  of  any  sort 
afldicts  us,  and  we  have  always  reasoned  that  so  long 
as  the  power  of  the  explosives  used  in  naval  warfare 
exceeds  in  effectiveness  the  resisting  capacity  of  the 
defensive  armour,  it  cannot  be  the  highest  wisdom  to 
build  enormous  armoured  ships.  That  appears  to  be 
common  sense,  and  therefore  represents  a  view  un- 
popular with  the  faddists,  the  Press  parrots,  and  the 
politically  insane,  or  the  self-aggrandising  elements  of 
the  community.  "'You  want  a  little  navy,  mean  Little 
Englander  that  you  are,"  is  the  answer  always  flung 
at  us  when  we  argue  thus  and  plead  for  economy  and 
practical  common  sense  in  the  management  of  our 
naval  affairs. 

The  big  fighting  ship,  the  fetish  "  Dreadnought  "  of 
the  blue  funk  swarm  of  patriots  of  the  type  charac- 
terised in  large  part  by  Dr.  Johnson — has  never  been 
tested  in  a  big  war  between  Powers  fairly  evenly 
matched — we  pray  it  never  may  be — and  now  one 
who  speaks  with  unquestioned  authority  come»  for- 
ward to  assure  us  that,  as  we  have  all  along  suspected, 
these  monster  ships  are  not  particularly  seaworthy. 
Here  is  what  he  says  :  "  I  am  strongly  of  opinion  that 


our  gi^ts  are  weak  in  the  knees,  like  most  monstrosi- 
ties of  the  kind.  I  hate  the  word  '  Dreadnought '  as 
applied  to  modern  battleships  ...  it  implies  that 
the  said  '  first-of-a-type  '  was  the  beginning  of  a  new 
and  better  era,  all  predecessors  being  more  or  less 
failures.  I  fear  that  the  first  serious  naval  engage- 
ment would  knock  the  bottom  out  of  that  theory.  The 
new  lot  are  wretched  sea  boats.  The  high  centre  of 
gravity  consequent  on  the  heavy  armament  necessitates 
great  beam  for  initial  stability.  This  involves  quick 
rolling  and  diflficulty  in  aiming.  But  the  range  of 
stability  is  not  great,  and  if  the  sides  were  pierced 
above  the  armour  it  might  vanish  at  an  inconsiderable 
angle  of  heel." 

There  you  have  the  deliberate  opinion  of  a  man 
whose  authority  we  should  be  prepared  to  accept  against 
that  of  all  the  present  Admiralty  experts  put  together, 
and  it  is  upon  ships  of  this  overloaded  and  really  un- 
seaworthy  type  that  the  present  Government  is  w^asting 
tens  of  milHons  of  the  nation's  money  every  year,  in- 
creasing our  weakness  as  a  Naval  Power  in  proportion 
to  the  fury  of  their  spending.  But  what  else  is  to  be 
expected?  Your  mere  Parliamentarian  like  Mr. 
Churchill  cannot  be  expected  to  know  anything  about 
a  navy,  and  that  gentleman  apparently  does  not  want 
capable  experts  to  advise  him.  This  at  least  is  what 
we  should  infer  from  the  fact  that  a  really  capable  and 
experienced  naval  constructor  like  Sir  Wm.  E.  Smith 
has  been  sent  adrift  to  give  place  to  a  nice,  amiable 
young  man  from  .Armstrongs,  who,  we  are  reliably  in- 
formed, never  in  his  life  hitherto  has  had  anything  to 
do  with  ship  designing.  The  aflfinity  of  like  to  like 
appears,  in  this  instance,  .to  have  been  irresistible,  and 
from  such  ignorance  the  nation  may  well  pray  the  Lord 
to  deliver  it  since  the  polling  booth  never  will.  I 

From  still  another  quarter  suspicion  regarding  the 
quality  of  the  guns  with  which  our  monster  and  other 
ships  of  war  are  armed  has  often  been  expressed  to 
us,  but  the  voice  in  this  case  is  not  authoritative  ;  it 
only  passes  on  the  promptings  of  observation  and  the 
on  dits  of  cosmopolitan  gossip.  The  friend  who  ex- 
presses this  doubt  is  himself  mostly  ignorant  of  naval 
matters,  although  he  probably  knows  fully  as  •much  as 
Mr.  Churchill  has  learnt  since  he  became  "  First  Lord," 
and  we  consequently  mention  the  doubt  without  laying 
stress  upon  it.  ."Vs  to  the  unseaworthiness  of  our 
Dreadnought  monsters,  we,  unhappily,  have  no  doubt 
at  all.  The  only  thing  left  to  hope  for,  therefore,  is 
that  the  rivalry  of  nations  in  building  abortions  of  the 
kind/ may  so  cripple  them  as  to  make  a  great  naval  war 
among  them  impossible.  That  Ministries,  Parliaments 
or  the  "  intelligent  "  voter  could  find  and  apply  a 
remedy  for  the  waste  and  miistakes  is  beyond  hoping 
for. 


Port   of  London    Authority. 

No  report  is  issued  by  the  Port  of  London  Authority, 
but  its  accounts  for  the  year  closed  March  31  have  been 
made  public  and  are  full  enough.  They  show  that  the 
nett  revenue  from  all  sources  came  to  £  1,174,175,  and 
that  £"116,138  remained  to  be  carried  forward  after 
meeting  all  charges.  Debenture  interest  at  £"868,819 
took  nearly  £"60,000  more,  but  interest  on  temporary 
loans  was  reduced  by  £"20,806  to  £"3,030.  On  the 
other  hand,  £^6,033  more  was  assigned  to  sinking-funds 
for  the  redemption  of  Port  Stock  No.  5,  and  £^25,000 
more  at  £"100,000  was  set  aside  to  the  general  reserve, 
increasing  it  to  £"177,203.  Extraordinary  outlays,  how- 
ever, on  repairs  and  renewals  cost  £"25,000  less  at 
£"75,000  so  that  the  final  result  w^as  as  stated.  We 
notice  that  in  the  revenue  account  of  the  docks  and  river, 
only  £"10,477  is  set  down  to  the  cost  of  "  compensations, 
donations,  losses  and  claims."  The  mixture  is  an  odd 
one,  but  the  total  is  so  small  that  it  is  to  be  inferred 
that  the  damage  done  to  goods  at  the  Port  is  much 
less  than  we  were  led  to  believe  and  mentioned 
some  weeks  ago.  From  the  Docks  and  River  traffic 
the  gross  income  was  £f  2, 2 10,525,  nearly  all  branches 
of  income  having  yielded  better.  The  charges  and 
dues  received  on  vessels  and  goods,  for  example, 
show  an  increase  of  £"320,278  at  £"2,039,476.     Railway 
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rates  and  tolls  gave  ;^5,749  more  and  miscellaneous 
income  £11, Gog  more,  but  there  was  a  decrease  of  ^3,592 
in  the  income  from  rents.  Working  expenses  show  a 
large  increase  of  ;^i49,795  and  amounted  to  £"1, 13*^,913 
exclusive  of  expenses  of  collection  which,  at  ^21,505, 
showed  an  increase  of  ^10,622.  Almost  jf  158,000  was 
absorbed  in  dredging  charges  including  maintenance  and 
renewal  of  plant,  while  rates  and  taxes  took  more  than 
;^io7,500.  Income  from  warehouses  rose  ;^22,965  to 
^■1,029,976,  but  expenses  increased  /■68,8ii  to  ;^78i,436, 
and  after  allowing  for  savings  of  £5,761  in  superannua- 
tion allowances  and  of  £"4,029  in  general  administration 
expenses,  the  outgoings  were  still  £5g,02i  larger  than  a 
year  ago  at  ^817,845.  It  followed  that  the  nett  revenue 
from  this  branch  of  the  business  was  ;£'36,o56  down  at 
;^2i2,i3i.  During  the  year  ^2,000,000  of  new  capital 
was  issued  in  3I  per  cent,  inscribed  stock,  and  the  nett 
increase  in  the  nett  amount  of  Port  stock  outstanding 
on  March  31,  last,  was  just  that  sum  making  the  total 
£"24,590,459.  But  the  Port  Authority  netted  only 
£"1,820,000.  During  the  year  £"946,144  of  new  capital 
was  spent,  principally  on  dock  extensions,  for  which 
large  outlays  are  to  be  anticipated  in  coming  years.  All 
the  remaining  outstanding  debentures  of  the  London  and 
India  Docks  Co.,  amounting  to  £"68,824,  were  paid  off 
during  the  year  and  "  temporary  loans  against  further 
issues  of  Port  stock"  were  reduced  by  £"926,450  to 
£"270,000,  but  accrued  interest  on  Port  stock  has  gone  up 

Imported    Dairy    Produce. 

We  should  be  in  a  sorry  way  now  without  our  imports 
of  butter  and  cheese,  and  even  as  far  back  as  1820  and 
earlier  we  evidently  found  it  necessary  to  eke  out  our  too 
meagre  home  supplies  by  accepting  a  few  thousand  tons 
from  abroad.  The  earliest  authentic  records,  Messrs. 
W^eddel  and  Co.  say  in  their  report,  are  to  be  found  in 
"  Porter's  Progress  of  the  Nation,"  which  states  that  in 
1820  butter  imported  into  the  kingdom  amounted  to 
3,415  tons,  and  cheese  to  4,519  tons,  but  we  have 
"  progressed "  considerably  since  then,  for  last  year's 
supplies  to  June  30,  1912,  came  to  200,000  tons  of 
butter  and  117,000  tons  of  cheese.  It  was  an  unusual 
year  altogether  this  last,  not  only  on  account  of  high 
prices,  though  they  were  above  any  that  had  ruled  since 
1876-77,  but  because  of  the  strikes  which  upset  all 
business  equilibrium,  and  also  because  of  "the  temporary 
alteration  of  very  great  magnitude  in  climatic  conditions." 
Drought  and  heat  last  summer  prevailed  over  practically 
the  whole  of  the  northern  hemisphere,  and  not  for  a 
hundred  years  has  so  wide  an  area  been  thus  affected  at 
the  same  time.  Many  of  the  countries  from  which  we 
draw  our  supplies  almost  failed  us  altogether,  but  the  ill 
wind  had  its  compensating  good  and,  says  "  Weddels," 
"  this  misfortune  to  the  old  countries  of  the  world 
brought  the  year  of  greatest  prosperity  ever  known  to 
the  dairy  industry  of  Australia  and  New  Zealand." 

Such  prosperity  was  not  due  to  the  fact  that  we 
received  larger  quantities  from  our  oversea  Dominions. 
On  the  contrary  supplies  of  butter  were  smaller  by  8,160 
tons  than  in  1910-11,  and  were  rather  disappointing 
after  the  large  increases  of  the  two  previous  years. 
Canada  is  evidently  going  to  drop  out  altogether  in  a 
few  years,  for  twelve  years  ago  she  sent  us  over  13,000 
tons  and,  although  last  year  we  received  from  her  3,000 
tons  against  376  the  year  before,  the  increase  was  simply 
because  the  high  prices  we  were  paying  last  autumn 
tempted  her  to  send  us  more  than  she  could  spare,  and 
resulted  in  her  having  to  import  Australian  and  New- 
Zealand  butter  for  her  own  consumption,  and  at  higher 
prices  than  she  received  from  us.  Drought  also  brought 
a  reduction  from  nearly  the  whole  of  Australia,  and 
amounted  altogether  to  10,718  tons,  and  New  Zealand 
could  only  add  an  increase  of  331  tons.  It  is  well  that 
quality  improved  if  quantity  did  not.  New  Zealand 
butters  of  kist  year  were  the  best  ever  sent  from  that 
country,  and  pleased  Continental  as  well  as  British 
buyers. 

Foreign  supplies  were  the  smallest  imported  since 
190 1,  for  every  European  country  except  Sweden  sent 
less,   and   though    Argentina,   Siberia,   and   the  United 


States  sent  increases  the  deficiency  from  all  foreign 
countries  was  14,429  tons  compared  with  the  previous 
year.  Looking  back  on  the  past  ten  years  we  can  see, 
from  the  figures  Messrs.  Weddel  and  Co.  give,  that 
during  this  period  supplies  from  outside  the  Dominion 
averaged  three  and  a-balf  times  as  much  as  those  from 
within,  but  whereas  ten  years  ago  the  excess  was 
152,000  tons  now  it  is  only  94,500.  Sweden  is  the  only 
country  that  has  steadily  increased  its  supplies,  having 
doubled  them  within  the  last  six  years,  while  Argentina, 
which  at  one  time  was  looked  upon  as  a  possible  rival 
to  Australia,  has  shown  no  increase  since  1906. 

Prices  were  the  phenomenal  thing  last  year.  Owing 
to  the  great  scarcity  of  our  own  produce  all  qualities 
even  the  lowest  were  forced  up  and  by  August  all  kinds 
in  the  market  were  making  los.  to  15s.  per  cwt.  above 
normal.  The  climax  was  reached  in  October  when 
choicest  Dominion  butters  averaged  i8s.  6d.  higher  than 
in  October,  1910,  and  foreign  were  in  no  way  behind 
them.  Not  until  the  end  of  February  did  any  definite 
decline  begin,  but  then  the  miners'  strike  brought  about 
a  collapse  to  a  certain  extent,  though  prices  even  at  the 
end  of  June  were  rather  higher  than  in  the  previous  year 
and  the  average  for  the  season  works  out  at  about  i6s.6d.or 
i6s.  gd.  in  excess  of  1910-11.  One  unforeseen  result  of 
these  stiff  prices  was  to  place  them  beyond  the  reach  of 
the  masses  who  had  to  fall  back  upon  margarine.  How 
much  more  of  this  substitute  was  manufactured  in  the 
Kingdom  it  is  impossible  to  say  for  no  figures  are  avail- 
able, but  Messrs.  Weddel  give  the  exact  increase  in  the 
quantities  imported  as  15,014  tons,  or  more  than  the  total 
imports  of  butter  from  France,  Holland  and  Norway 
combined,  and  33  per  cent,  above  the  imports  of  the 
previous  year. 

The  cheese  trade  showed  the  same  outstanding  feature 
as  butter,  namely  high  prices,  and  during  the  past  fifty 
years,  ihough  there  had  been  occasional  short  periods  of 
high  values,  it  would  be  difficult  to  find  a  parallel  to  the 
long  spell  which  in  cheese  at  any  rate  has  not  yet  come  to 
an  end.  "  Butter  at  the  present  time  is  back  to  the  level 
of  a  year  ago,  but  cheese  is  fully  5s.  a  cwt.  above  its  191 1 
level."  Imports  are  declining,  both  Colonial  and  Foreign, 
which  would  seem  to  point  to  the  fact  that  makers  in  the 
United  Kingdom  are  increasing  their  output,  for  surely 
the  consumption  of  cheese  is  not  decreasing.  Yet 
Messrs.  Weddel  say  that  though  the  quantity  produced 
over  here  to  date  is  much  beyond  that  of  191 1  it  is  not 
above  the  average  of  other  years.  Canada  requires  more 
and  more  for  her  own  use,  so  much  so  that  those  who  are 
watching  the  cheese  trade  there  say  that  by  1916  exports 
of  the  commodity  will  be  nil,  but  New  Zealand  is 
evidently  stepping  into  the  breach,  for  during  the  past 
ten  years  if  Canadian  imports  have  fallen  15,000  tons. 
New  Zealand  have  increased  22,000.  The  quality  of 
this  latter  also  has  shown  a  marked  improvement  during 
the  past  season  and  year  by  year  it  is  rapidly  approach- 
ing the  best  Canadian. 

With  regard  to  prospects  for  the  present  and  coming 
season  Messrs.  Weddel  can  only  speak  with  reserve. 
Conditions  are  so  "  conflicting  "  and  the  labour  unrest  so 
likely  to  cause  interference  with  the  normal  run  of 
business  that  it  is  impossible  to  make  predictions  as  in 
ordinary  years.  The  legacy  of  last  year's  drought  is  a 
great  reduction  in  the  number  of  milch  cows  both  in  the 
United  Kingdom  and  in  the  exporting  countries  of 
Europe.  Fodder  also  was  left  short  last  year,  and  this 
year's  hay  crop  is,  so  far,  by  no  means  good.  So  it  looks 
as  if  we  are  likely  to  have  a  scarcity  again,  though 
perhaps  not  as  great  as  last  year,  for  distant  countries, 
either  Colonial  or  Foreign,  give  no  promise  as  yet 
of  any  appreciable  increase.  But  demand,  and  conse- 
quently prices,  are  likely  to  be  kept  up,  in  spite  of 
margarine's  popularity,  for  trade  in  general  and  indus- 
tries, where  they  have  not  struck,  are  going  strong. 


Mr.  George  .\lexancler  Touche.  M.P.,  has  been  elected  to  the 
vacant  seat  on  the  Board  of  t!>e  Continental  Union  Gas  Company. 

The  Marconi  Company  has  received  a  marconigram  from  their 
patent  lawyers  in  New  York  advising  them  that  the  Examiner  of 
Interferences  has  awarded  all  priority  to  Mr.  Marconi,  disallowiuif 
the  claims  of  Fessenden,  in  respect  of  synchronously  operated 
spark-gaps. 
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Dominion   Steel   Corporation,  Limited. 

As  those  interested  will  understand,  this  company  owns 
or  controls  the  Dominion  Coal  Co.  and  the  Dommion 
Iron  and  Steel  Co.,  Limited,  together  with  other  enter- 
prises.    Its  combined  accounts  cover  one  year  and  nme 
months,  from  July  31,  1910,  to  March  31,  1912,  a  period 
which    appears  to   have  been    prosperous.     During  its 
passage  the  company  bought  up  for  2,500  of  its  ordinary 
shares,  or  $250,000,  the  Sidney  Lumber  Co.,  Limited, 
described  as  "  a  very  good  little  property  at  Dalhousie, 
New   Brunswick,"    with    sawmill,   limits,   camps,    &c., 
and  a  large  stock  of  lumber,  and  within  the  same  time 
$7,000,000  in  6  per  cent,  preference  shares  was  issued 
through  Messrs.  Speyer  Brothers,  and  proved   a  great 
success.   The  combined  undertaking  unquestionably  looks 
a  very  strong  one,  well  able,  say,  to  shape  the  policy  of  the 
Dominion   Government  in  the  matter  of  protection  to 
Canadian  iron  and  steel  industries.     On  this  point  Mr. 
J.  H.   Plummer,  the  president  of  the  three  companies 
now   combined,   had  complaints  to   make.     Apparently 
the  protection  already  afforded  is  not  sufficient.     Duties 
are  supposed  to  be  high,  and  Parliament  seems  to  have 
regarded  about  26  per  cent,  as  the  reasonable  average 
protection  on  all  dutiable  goods  without  which  it  would 
be  impossible  for  Canadian  industries  to  live  ;  but  under 
the  iron  trade  they  range  from  7  to  10  and  12  per  cent., 
and  that  is  not  enough  according  to  Mr.  Plummer.     He 
goes  on  to  reckon  that  $16,000,000  to  $18,000,000  a  year 
is  paid  in  wages  to  foreign  workmen  which  ought  to  be  paid 
to  workmen  in  the  Dominion,  for  of  course  the  foreign 
workmen  do  not  buy  any  Canadian  products  with  their 
money.      They  spend  it  all  elsewhere — that,  at  least,  is 
the  Protectionist's  idea  and  inference.     And  what  about 
the   non-protected   farmer?       Ah,    he   is   speaking    for 
himself. 

Leaving  this  subject,  which  has  a  big  fascination  for 
the  "  give  us  doles  "  order  of  minds  in  all  British  oversea 
States,    thanks   to  their  dependence  on   foreign  capital 
— a  dependence  their  clinging  to  a  Protective  policy  may 
one  day  make  impossible — we  find  that  the  production  of 
the  Dominion  Coal  Company  rose  to  4,406,263  tons  in 
the     year     ended    March   31    last,    or   an   increase    of 
544,102  tons  on  the  total  for  the  preceding  year.       It  is 
the  coal  company  which  seems  to  be  bringing  the  fattest 
profit  at  present,  but  the  combined  nett  earnings  were 
sufficient  to  enable  the  over-ruling  Steel  Corporation  to 
meet  its  preference  and  common  share  dividends  with 
$1,484,946   left    over.       That   is   for   the   period   froni 
July  I,  1910  ;  but  what  the  dividend  on  the  common  stock 
is  we  do  not  seem  to  be  told,  nor  do  we  know  whether 
it  has  been  paid  on  the  whole  of  the  stock  or  only  on  the 
$30,656,800   presumably   in    the    hands  of   the   public. 
Of  the  balance  left,  $700,000  has  been  written  off  "  as  part 
of  $500,000  written  off  last  year  from  the  coal  properties 
and    $500,000   from   the   steel   properties."      This  is   a 
special    appropriation    from   the  surplus   earnings   "  in 
addition  to  the  usual  full  provision  for  depreciation,"  and 
the   renmant   left   to   carry   forward   is   therefore    only 
$784,946.      Since   the  previous  report  was   issued   the 
company  has  altogether  spent  new  capital  to  the  amount 
•of /"i, 143,000  ;  there  should  consequently  be  a  consider- 
able amount  still  available,  but  the  consolidated  balance- 
sheet  does  not  indicate  any  large  amount  of  cash,  or  cash 
and  securities,  in  hand.     There  is,  however,  $3,163,773 
worth   of  securities   held   for  sale,   and   altogether   the 
■"  current  assets,"  including  $285,640  in  cash,  foot  up  at 
$10,391,045.      Moreover,    $7,421,640  has  been  written 
off  the   cost   of   the   properties,    bringing   it    down    to 
$65,885,428,  so  that  the  financial  stability  of  the  under- 
taking seems  to  be  well  looked  after.      The  consolidated 
balance-sheet  foots  up  to  /^I3,3i3,270,  and   apart  from 
the  capital  stock  in  preference  and  common  shares,  the 
undertakings   are    mortgaged    for    $23,595,578,   or   say 
;^4, 720,000.     We  should  judge  that  a  good  deal  of  money 
will  still    be  wanted.       The   separate   profit    and    loss 
accounts  show  that  the  Dominion  Iron  and  Steel  Co. 
earned    $1,418,441    nett   after    allowing     $466,633    for 
sinking  fund.     Its  common  stock  got  4  per  cent,  for  the 
year,  and  the  balance  forward  was  reduced  by  $498,701 
to  $1,870,674.     Profits  of  the  Dominion  Coal  Co.  came 
out  at  $1,860,101,  also  after  writing  off  $414,010   for 


sinking  fund  and  depreciation,  and  its  common  stock  also 
got   4   per   cent.,  while  its  surplus  was  augmented  by 

$670,416  to  $1,338.947- 

Maple's    and   Waring's. 

A  DISTRESSING  MISTAKE. 
Last  week  in  treating  of  the  proposed  transfer  of  the 
business  of  Waring  and  Gillow  to  a  new  company  we 
unfortunately  and  by  mistake  lugged  in  the  name  of  Maple 
and  Co.  It  is  easy  now  to  explain  how  the  mistake 
arose.  We  could  not  get  the  scheme  first  hand,  and  had 
to  depend  on  a  hasty  reading  of  newspaper  reports ;  it  is 
holiday  time,  when  one  man  has  to  do  the  work 
of  two  and  sometimes  three,  and  when  revision  is 
necessarily  imperfect,  and  the  name  of  "  Maple  "  slipped 
through  instead  of  "  Mappin  "  by  a  preoccupation  of  the 
mind,  suggested  no  doubt  to  the  overdriven  writer  by  the 
analogy  between  "  Management  "  and  "  C "  shares. 
Hence  arose  the  unhappy  mistake,  a  mistake  for  which 
we  are  heartily  sorry  and  sincerely  apologise.  Nothing 
indeed  could  exceed  the  regret  we  feel  that  such  a  stupid 
blunder  should  creep  through. 

May  we  add  that  we  should  have  done  all  this  sincerely 
and  at  once  without  the  subjoined  extraordinary  letter 
received  by  hand  from  Messrs.  Maple  and  Co.'s 
solicitors?  They  appear  to  have  written  it  under 
the  impression  that  in  The  Investors'  Review  they 
were  dealing  with  a  representative  of  the  criminal 
classes,  and  when  we  first  read  their  communication  we 
ordered  the  messenger  who  handed  it  in  to  take  • 
it  back  to  his  employers.  Only  when  he  earnestly 
assured  us  that  he  dared  not  did  we  allow  it  to  he, 
and  for  the  sake  of  Messrs.  Maple  themselves  we  waited 
some  hours  for  its  withdrawal.  Failing  any  such 
reasonable  courtesy  it  only  remains  for  us  to  print 
it  and  state  the  facts.  Bm  while  vexed  and  most  sorry 
for  the  mistake  made  we  wholly  decline  to  take  the 
course  the  lawyers  so  peremptorily  demand,  because  to 
do  so  would  be  tantamount  to  an  admission  on  our  part 
that  we  had  of  set  purpose  sought  to  do  Messrs.  Maple 
an  injury.  That  is  not  the  fact,  and  the  ver_y  opposite 
was  our  intention.  It  seemed  to  us,  in  mistaken  con- 
ception of  the  facts,  that  in  these  days  of  amalgamations 
carried  out  with  the  view  to  eliminate  competition  Maple 
and  Co.  would  be  taking  an  exceedingly  shrewd  step  in 
obtaining  control,  or  partial  control,  of  by  far  the  most 
formidable  competitor  they  have  ever  had  or  are  ever 
likely  to  have.  If,  however,  the  board  of  this  powerful 
company  and  its  solicitors  think  they  must  punish  and 
endeavour  to  humiliate  us  by  forcing  us  to  do  as  the 
appended  letter  requires,  they  must  writ  us,  and  we 
shall  be  happy  to  explain  our  position  to  the  Court. 

By  hand.  37,  Conduit  Street, 

Bond  Street,  London.  W., 
August  15,  1912. 

The  Editor,  Investors'  Review, 

Norfolk  House,  Norfolk  Street,  Strand,  W.C. 

Sir,— We  have  been  consulted  by  our  clients,  Messrs.  Maple 
andCo.,Limited,  of  Tottenham  Court  Road,  \V.,  as  to  the  article  in 
your  issue  of  the  loth  inst.  on  the  subject  of  Waring  and  Gillow, 
Limited,  and  particularly  the  reference  to  our  clients'  firm  therein. 

We  are  instructed  to  inform  you  that  our  clients  repudiate 
entirely  any  connection,  or  intention  to  connect  themselves,  with 
the  firm  referred  to. 

Our  clients  are  very  much  astonished  that  you  should  have 
alluded  to  them  in  this  sense,  and  we  are  requested  to  at  once 
require  you,  in  your  next  issue,  to  publish  our  clients'  denial  and 
an  apology  from  you,  and,  furthermore,  that  you  cause  to  be  in- 
serted twice  in  the  leading  London  daily  papers,  and  the  financial 
daily  and  weekly  papers,  our  clients'  repudiation  and  your  apology 
for  the  unwarranted  remarks. 

We  refrain  for  the  present  from  commenting  further  upon  the 
course  adopted  by  you  towards  our  clients,  and  reserve  to  them  all 
their  legal  rights  in   connection  with  the  libellous  misstatements. 

We  must  ask  you  to  let  us  have  an  answer  to  this  letter,  with  an 
undertaking  to  comply  with  our  clients'  present  requirement,  by 


return. 


And  remain.  Sir, 

Your  obedient  servants, 

LUMLEY  AND  LUMLKY. 


The  Government  of  Cuba,  on  behalf  of  the  Cuban  Ports  Co., 
has  collected  port  dues  for  week  August  lo  amounting  to  $23,438. 
Total  collections  since  March  23,  1912,  $474,787. 
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The  Week's  Hints. 

Have  we  missed  the  rise  in  the  market  for  Home 
Railway  stocks?  Yes  and  no.  The  passing  flush  of 
higher  quotations  has  been  let  slip  because  we  did  not 
believe  in  its  continuance,  and  the  backward  stagger  of 
the  current  week  shows  that  we  did  not  much  misjudge 
the  facts.  It  has  represented  a  market  demonstration, 
not  a  rush  on  the  part  of  the  public  to  secure  stock. 
Traffic  returns  are  good  but  not  phenomenally  so  con- 
sidering the  splendid  volume  of  the  country's  foreign 
trade,  and  apart  from  that,  until  we  know  what  the 
cost  of  wages,  of  insurance  and  pensions,  are  going  to 
be  to  the  companies,  it  is  useless  to  reckon  upon  much 
recovery  in  dividends.  Many  of  the  chairmen  stated 
what  the  new  Insurance  law  was  going  to  cost  them, 
but  nobody  tried  to  forecast  the  amounts  being  added 
to  the  wages  bills.  There  is  also  the  question  of  in- 
creased freight  charges  in  abeyance,  and  we  further 
want  to  see  what  the  tinkering  with  the  passenger  fares 
is  going  to  produce  in  the  way  of  improved  receipts. 
Altogether  our  disposition  is  to  let  the  ordinary  stocks 
alone,  at  least,  until  nearer  the  end  of  the  year  when  the 
time  to  buy  may  come,  should  money  conditions  become 
so  adverse  as  to  depress  the  market. 

Meanwhile,  there  does  not  seem  any  reason  why  a 
little  money  should  not  be  put  into  such  stocks  as 
Great  Northern  4  per  cent,  preferred,  if  it  could  be  got 
about  86,  or  possibly  less,  on  a  dull  day,  or  the  similar 
London  and  South-Western  stock  which  may  perhaps 
be  picked  up  about  85,  or  even  less,  ex  d.  These  two 
stocks  mixed,  at  or  about  such  prices,  should  yield  a 
clear  4^  per  cent.  They  may  not  be  good  for  much  of  a 
rise,  but  the  dividends  appear  to  be  amply  covered  and 
the  return  is  therefore  fair. 

Among  railways  outside  the  country,  the  list  is  not 
very  long,  under  our  conditions  at  least,  because  we 
dislike  recommending  purchases  of  stocks  at  more  or 
less  high  premiums,  and  also  distrust  many  of  the  new 
stocks.  The  list,  too,  has  already  been  pretty  well  gone 
over  and  exhausted.  Therefore  we  pass  to  other  fields 
and  suggest  a  small  purchase  of  City  of  Lima  5  per 
cent,  bonds  if  they  can  be  got  at  90,  or  thereby.  The 
security  is  not  first  class,  but  it  ought  to  be  sufficient, 
because  Peru  is  creeping  ahead  and  the  population  and 
revenue  of  the  city  are  both  increasing.  Moreover,  there 
is  a  subsidy  given  to  it  by  the  Government  of  the  re- 
public, and  that  will  last  for  at  least  ten  years  more,  it 
is  said.  The  loan  is  now  at  a  considerable  discount  on 
the  issue  price  and  looks  rather  tempting. 


American  Business  Notes. 

For  the  present  there  is  a  lull  in  politics  all  over  the 
United  States.  Mr.  Taft  has  not  yet  fired  off  his  mani- 
festo, but  the  other  two  candidates  have  said  their  say 
and  for  the  present  the  world  continues  to  revolve  on 
its  axis.  Meanwhile  all  influences  are  combining  to 
create  a  strong  upward  movement  in  Stock  Exchange 
securities  whenever  business  is  resumed,  and  this  week 
the  leading  agent  in  influencing  the  minds  of  the  people 
has  been  the  Secretary  for  Agriculture,  Mr.  Wilson — 
not  the  Democratic  candidate,  but  another  member  of 
a  large  clan.  He  has  issued  a  glowing  prophecy  about 
the  crops,  whose  value  he  estimates  at  ;£,"  1,800, 000,000. 
In  the  belief  still  cherished  by  high  and  low  within  the 
Republic,  when  abundance  prevails  there,  it  is  bound  to 
produce  cheapness  the  world  over,  he  goes  on  to  anti- 
cipate not  only  a  great  boom,  hoch  conjtinctur,  in 
general  business,  but  a  reduction  everywhere  in  the 
high  cost  of  living.  We  hope  his  prediction  will  come 
true  in  this  latter  respect,  for  the  world  much  needs 
easing  in  its  struggle  for  bread.  There  is  a  steady  flow 
of  population  towards  the  farms,  he  says,  and  cattle 
raising  is  on  the  increase,  so  that  cheaper  meat  is  also 
coming  according  to  this  sanguine  gentleman's  opinion. 
His  utterance  caused  something  like  a  panic  on  the 
New  York  cotton  exchange,  and  sent  the  price  rattling 
down.  Moreover,  other  observers  confirm  his  opinion, 
which  is  not  always  the  case  with  official  deliverances, 
and  the  president  of  the  Southern  States  Cotton  Cor- 
poration is  about  to  sail,  for  Germany  of  all  places,  to 


negotiate  ways  and  means  for  financing  the  expected 
abundant  cotton  crop,  the  "  second  largest "  ever 
gathered  in  the  States,  it  is  said,  and  he  wants 
;£,Yx>,ooo,ooo  to  do  it  with.  He  will  not  get 
;^'6o,ooo,ooo  in  Germany,  nor  half  that  amount. 

Meanwhile  New  York  banks  are  said  to  have  already 
raised  ;£"6,ooo,ooo  in  London  on  harvest  finance  bills, 
and  this  money  is  helping  Wall  Street  to  maintain  an 
appearance  of  strength.  Its  clearing  bank  and  finance 
trust  averages  for  the  past  week  show  accordingly  a 
reduction  of  ^^270,000  in  the  loans  of  ;^644,ooo  in  the 
deposits,  this  movement  being  accompanied  by  an  in- 
crease of  ^527,000  in  the  specie  and  a  decrease  of 
^^364,000  in  the  greenbacks.  The  cash  is  thus 
;^i63,ooo  better,  and  the  surplus  reserve  is  ;^237,ooo 
up  at  ;^4,287,200  against  ;^4.3i9.ooo  a  year  ago.  The 
week-end  figures,  however,  show  an  increase  ot 
^'192,000  in  the  loans,  in  spite  of  kite-flying  in  London, 
and  of  ;^78o,ooo  in  the  deposits  against  a  nett  in- 
crease of  ;^369,ooo  in  the  cash,  specie  being  up 
;^695,ooo  and  greenbacks  down  ;^326,ooo.  The  non- 
clearing  banks  and  trusts,  however,  show  a  decrease  of 
;^'550,ooo  in  loans  and  of  ;;^86o,ooo  in  specie,  while 
their  reserve  is  ;^i48,400  down,  ;^i47,200  of  it  being 
lost  specie. 

The  delicate  position  of  the  New  York  money  market 
continues  to  be  much  more  emphatically  illustrated  by 
the  relative  position  of  loans  and  deposits  than  by  the 
mere  week  to  week  movements  in  cash.  At  the  end  of 
last  week,  for  instance,  the  loans  exceeded  deposits  by 
about  ;^25, 250,000.  This  is  better  than  a  year  ago, 
when  the  excess  was  about  ;^28,ooo,ooo,  but  none  the 
less  an  unsatisfactory  position,  and  New  York  does  not 
strengthen  its  hold  over  the  gold  of  the  world,  although 
there  was  an  increase  last  week.  The  total  of 
;^85, 600,000  of  specie  then  exhibited  is  only  ^^2, 200,000 
more  than  it  was  a  year  ago,  although  the  liability  of 
the  banks  on  deposits  is  up  ;^i3^20o,ooo,  and  the  assets 
in  the  form  of  discounts  and  advances  ;^io,ooo,ooo 
higher  in  New  York  alone. 

Quite  a  little  fillip  was  given  to  industrial  stocks  by 
the  publication  of  the  Steel  Trust  unfilled  orders  total. 
This  at  5,957,000  tons  shows  an  increase  of  150,000 
tons  on  the  figures  at  the  end  of  June,  and  as  prices  are 
also  said  to  be  improving  the  immediate  prospect  is  for 
an  increase  in  the  Trust's  show  of  profits  at  the  end  of 
this  quarter.  The  increase  in  the  unfilled  orders  is 
now  2,372,915  tons  on  the  aggregate  at  July  31  a  year 
ago. 

A  strong  and  justifiable  feeling  of  resentment  has 
been  excited  in  all  European  countries,  and  most  of  all 
in  the  United  Kingdom,  by  the  passage  through  the 
Senate  of  the  Panama  Canal  Dues  Bill.  It  is  now 
anticipated  that  the  House  of  Representatives  will  ac- 
cept the  Bill  with  the  Senate's  amendments,  and  that 
President  Taft  will  in  due  course  sign  it.  Yet  it  repre- 
sents a  shameless  breach  of  faith,  not  only  with  the 
United  Kingdom,  but  with  all  ship-owning  nations. 
Vessels  in  the  coasting  trade  of  the  United  States  are 
to  be  exempt  from  dues,  and  other  shipping  may  be  so 
likewise,  provided  it  registers  under  the  American  flag,' 
but  all  foreign-owned  craft  will  be  charged  tolls,  the 
amount  of  which  is  apparently  not  yet  settled.  Not 
only  so,  but  steamers  owned  by  railways  are  to  be 
penalised.  We  agree  with  Mr.  Mcllin,  of  the  New 
York,  Newhavcn,  and  Hartford  road,  that  this  kind 
of  legislation  is  better  calculated  to  promote  iniquitous 
monopolies  than  any  other,  but  to  us  its  principal  defect 
lies  in  the  contempt  with  which  the  amended  Clayton- 
Bulwer  treaty  has  been  treated.  According  to  that 
document  all  nations  were  to  be  equal  in  the  canal. 
Now  it  is  to  be  used  to  try  and  resuscitate  the  Yankee 
mercantile  marine,  destroyed  and  driven  from  the  seas 
solelv  because  of  the  stupid  and  selfish  regulations 
maintained  bv  Government  and  people  under  the  foolish 
idea  that  the  trade  of  the  country  would  be  benefited 
thereby.  What  is  the  answer  Europe  must  give  to  this 
exhibition  of  immorality  ?  Apparently  it  is  Useless  to 
remonstrate,  equally  useless  to  scold  or  to  moralise. 
Each  decade  that  passes  under  the  influence  of  the  de- 
moralising fiscal  policy  of  the  Republican  party  sees  an 
increased  contempt  for  moral  considerations  exhibited 
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in  the  business  affairs  of  the  Repubhc.  The  only 
proper  reply  to  the  latest  display  of  contempt  for 
common  honesty  is  retaliation.  But  how  can  Europe 
and  Canada  retaliate?  Surely  by  building  the 
Nicaragua  Canal.  That  ought  not  to  be  a  too  costly 
operation  if  European  countries  headed  by  the  United 
Kingdom,  France,  and  Germany  were  to  combine  with 
Canada  and  Australia  to  find  the  money.  A  rival 
canal,  probably  as  easily  worked,  certainly  less  costly 
to  construct,  could  be  constructed  north  of  Panama 
within,  at  the  longest,  five  years,  and  it  would  effectu- 
ally and  for  ever  destroy  the  monopoly  of  the  United 
States  enterprise  now  a-digging.  There  is,  as  every- 
one should  know,  a  great  inland  lake  in  Nicaragua 
lying  ready  for  the  engineer,  whose  waters  are  much 
more  easy  of  control  than  those  of  the  artificial  lake 
constructed  at  Panama  to  receive  the  waters  of  the 
Chagres  River.  Altogether  the  Nicaragua  Canal  would 
only  be  170  miles  long,  of  which  28  miles  would  re- 
quire excavation,  the  rest  of  the  way  being  through  the 
inland  sea.  Several  attempts  have  been  made  to  con- 
struct this  waterway,  and  the  enterprise  was  only  aban- 
doned at  last  because  the  United  States  undertook  to 
cut  the  Panama  Canal  for  the  benefit  of  mankind.  It 
is  now  doing  it  for  the  benefit  of  the  Yankee  mono- 
polist, and  Europe  ought  to  be  equal  to  giving  it  a 
necessary  lesson  in  fair  play.  The  Monroe  doctrine? 
Well,  Canada  is  on  the  .American  continent,  and  has  as 
much  right  to  protect  itself  against  the  aggressive  and 
unscrupulous  Yankee  as  Mexico  or  any  other  com- 
munity in  that  part  of  the  world.  .'\nd  if  Germany  and 
the  United  Kingdom  could  but  reconcile  themselves  to 
the  rivalry  and  triumphs  of  peace,  they  two  alone 
might  within  three  or  four  years  pay  for  a  Nicaragua 
Canal  of  larger  capacity  than  that  of  Panama  without 
borrowing  a  shilling,  and  present  it  free  of  all,  except 
up-keep  tolls  for  the  use  of  all  mankind. 

Many  people  on  this  side  the  Atlantic  will  share  the 
regret  expressed  by  the  Commercial  Chronicle,  of  New 
York,  that,  owing  to  his  weight  of  years,  Mr.  James  M. 
Swank,  the  well-known  general  manager  of  the 
American  Iron  and  Steel  Association,  is  to  retire  at  the 
end  of  the  present  year.  Last  month  he  filled  up  his 
tale  of  80  years,  so  that  he  is  well  entitled  to  leave 
off  work ;  but  for  40  years  since  the  beginning  of  1873, 
when  he  was  elected  secretary  to  the  Association,  Mr. 
Swank  has  been  a  diligent  compiler  of  iron  statistics 
whose  accuracy  has  never  been  questioned.  His  latest 
return  of  the  production  of  iron  in  the  United  States 
for  the  first  half  of  the  current  year  shows  that  the 
revival  in  this  branch  of  business  has  been  indeed  great, 
the  aggregate  amounting  to  no  less  than  14,072,274 
tons.  This  is  about  2,425,000  tons  more  than  the  out- 
put for  the  first  half  of  1911,  or  at  the  rate  of  over 
28,000,000  tons  a  year,  as  against  less  than  24,000,000 
tons  for  the  past  year.  The  highest  output  ever  re- 
corded was  14,978,738  tons  for  the  first  half  of  1910, 
but  that  was  largely  an  artificial  outburst  of  the  "  smile- 
and-say-you-are-busy  "  craze,  for  producers  had  not 
then  decided  to  reduce  prices,  and  could  not  sell  what 
they  produced.  Consequently  stocks  accumulated,  and 
the  surplus  output  had  to  be  thrown  on  foreign  markets 
at  a  loss.  Since  then  a  little  temporary  wisdom  has 
come  to  the  iron  masters,  and  the  large  production  now 
is  probably  going  pretty  fully  into  consumption, 
because  prices  were,  at  least  until  lately,  at  a  more 
reasonable  level.  They  are,  however,  being  again 
hoisted,  and  again  a  glut  in  the  home  markets  will  be 
the  result. 

Apparently  the  nett  gain  through  immigrants  to  the 
population  of  the  United  States  was  333,516  individuals 
in  the  first  half  of  this  year.  Within  five  vears,  there- 
fore, some  2,500,000  has  been  added  from  abroad  to 
the  mhabitants  of  the  Republic,  but  in  1906-7  alone, 
each  year  ending  on  June  30,  the  nett  immigration 
was  1,093,480  persons.  Ther;  has  consequently  been 
a  marked  decline  in  the  numbers  since  that  ve'ar,  the 
one  immediately  following  having  brought  in  'less  than 
210,000.  Immigrants  are  still  wanted,  we  are  told,  but 
only  in  sections  remote  from  the  centres  of  population, 
and  the  absence  of  demand  elsewhere  is  ascribed  to  the 
pernicious  activity  of  politicians. 


Continental    Memoranda. 

Money  was  easy  enough  at  the  mid-monthly  settle- 
ment on  French  and  German  bourses,  and  the  position 
would  be  favourable  there  in  other  respects  were  the 
political  situation  clearer.  As  it  is,  all  the  markets 
seem  able  to  do  is  just  to  mark  time  and  keep  going. 
This  is  not  to  be  viondered  at  when  we  see  the  threaten- 
ing cloud  of  Turkish  disorder  looming  darker  and 
nearer  every  day.  What  is  actually  transpiring,  whether 
in  Constantinople  or  the  provinces,  cannot  be  exactly 
stated,  but  the  latest  news  is  that  .\ustria  has  inter- 
vened to  try  and  stir  up  the  Powers  to  something  like 
concerted  action.  Count  Berchtold  seems  to  be  in 
quest  of  help  to  enforce  the  decentralisation  solution, 
and  if  that  be  so  we  wish  him  success,  for  only  by  the 
liberation  of  the  various  provinces  of  the  empire  from 
the  brutal  grasp  of  the  Turk  can  peace  be  restored  to 
that  part  of  Europe  without  calling  in  Russia.  Indeed, 
we  might  say  that  only  through  such  a  solution  can  war 
be  averted  between  the  moribund  Turk,  rendered  more 
furious  in  his  savagery  by  the  sense  of  his  approach- 
ing fate,  and  Bulgaria,  Servia,  and  possibly  Greece. 
A  oerfect  welter  of  bloodshed  is  at  hand  unless  the 
Pojvers  take  the  "  constitutional  "  and  other  mummers 
and  futilities  in  the  capital  by  the  throat  and  say, 
"  These  races  you  have  misgoverned  and  plundered  for 
centuries  must  be  set  free."  While,  however,  all  is 
uncertain  and  the  markets  are  vieighed  down  by  the 
apprehension  of  the  dangers  visible  in  that  part  of  the 
world,  there  cannot  be  any  great  force  in  the  current 
of  speculation.  In  their  own  interests,  financiers  ought 
to  back  up  whoever  takes  the  lead  in  forcing  the  Turks 
to  let  go  their  hold. 

Not  much  of  a  definite  sort  can  be  gathered  from 
the  St.  Petersburg  telegrams  relative  to  M.  Poincare's 
visit  to  Russia.  Their  drift,  however,  indicates  in- 
creased hostility  to  Germany  and  German  designs  in 
the  Near  East.  We  are  sorry  that  it  should  be  so,  but 
fear  that  the  Germans  are  themselves  to  blame. 
Prussian  arrogance  dominates  their  attitude  towards 
foreign  countries  far  more  than  is  good  for  the  world's 
peace  or  for  German  progress.  It  is  hinted,  for 
instance,  that  Russia  will  help  France  to  build  the  pro- 
jected line  from  the  interior  of  Asia  Minor  to  the  Black 
Sea.  "  Russia,"  the  telegram  adds,  "  desires  that 
this  railway  shall  be  kept  at  a  sufficient  distance  from 
the  frontier  of  the  Caucasus  to  prevent  its  ever  be- 
coming a  strategic  railway  which  would  enable 
Turkish  troops  to  be  massed  on  her  frontier."  For 
Turkish  read  German,  and  there  may  be  truth  in  this 
story.  That  the  Turkish  Government,  as  such,  will 
ever  again  be  in  a  position  to  mass  large  armies  at  any 
part  of  the  Asiatic  frontier  of  the  empire  grows  daily 
more  improbable.  Should  this  railway  be  built  it  will 
mean  interference  with  German  designs  in  that  part 
of  the  vv'orld,  and  in  the  present  mood  of  people  and 
Government  here  that  checkmate  will  probably  be  re- 
garded with  something  more  than  mere  equanimity. 
This  country  as  a  whole  has  always  been  hostile  to 
German  expansion  in  Asia  Minor,  partly  from  the  bad 
habit  of  distrusting  everything  German,  partly  from 
fear  about  dangers  to  India.  We  have  no  share  in 
these  fears,  and  have  therefore  always  maintained  that 
it  would  be  to  our  interest  to  help  Germany  to  build 
that  Bagdad  Railway;  but  the  nation's  sympathies  and 
help  are  now  much  more  likely  to  be  bestowed  upon, 
the  French  project.  We  will  side  with  Russia  and 
France,  in  other  words,  and  not  with  Germany.  Is  it 
to  be  wondered  at  that  this  should  be  our  attitude  when 
German  generals  and  admirals,  and  everybody  con- 
cerned, are  wilder  even  than  our  own  in  shouting  for 
war? 

The  Frankfurter  Zcitung  says  it  is  believed  that 
English  and  Austrian  banks  are  to  participate  in  tho 
new  4^  percent.  Bulgarian  loan  of  ;^7, 200,000  which  ia 
to  be  made  in  autumn,  from  the  yield  of  which,  among 
other  matters,  the  remainder  of  the  ;^3,32o,ooo  6  per, 
cent.  1892  loan  will  be  converted.  Naturally,  the  bulk  o'' 
the  responsibility  will  be  taken  over  by  the  French  au' 
the  German  groups,  the  former  of  which  is  headed  b 
the  Banque  de  Paris  and  the  latter  by  the  Deutsch 
Bank.     The  characteristic  feature  of  the  new  loan  i 
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that  no  special  security  is  to  be  given.  So  far  this 
has  been  the  case  only  in  the  Bulgarian  4^  per  cent, 
loan  of  1909,  which  was  introduced  to  the  Hamburg 
Bourse  after  a  lengthy  delay.  All  previous  issues  were 
compelled  to  offer  special  guarantees.  Since  Bulgaria 
became  a  kingdom  the  country  felt  it  was  a  reproach 
to  be  made  to  offer  a  special  security,  but  all  financiers 
showed  a  strictly  negative  attitude  towards  allowing 
credit  minus  the  special  security  clause.  The  visits  of 
the  King  of  Bulgaria  to  the  Central  European  Courts 
have  done  good  to  the  credit  conditions  of  Bulgaria. 
The  question  now  is  at  what  price  -will  the  new  loan  be 
offered  to  the  public? 


Insurance    News. 

Fire  losses  in  the  United  States  and  Canada  during 
July  amounted  in  the  aggregate  to  ;^3, 044,000  as 
compared  with  ;^3, 220,000  for  June  and  with  £'5,060,000 
for  July  igii.  For  the  seven  months  of  the  current 
year  the  total  fire  loss  represents  £"29, 927,000  as 
compared  with  ^30,998,000  for  the  corresponding 
period  of  last  year,  so  that  a  considerable  amount  of 
leeway  has  been  made  up  during  the  period,  and  given  a 
favourable  experience  during  the  remainder  of  the  year, 
the  results  for  191 2  should  not  prove  unsatisfactory  to 
fire  underwriters. 

In  the  report  of  the  Colonial  Mutual  Life  Office  for 
191 1,  presented  at  the  meeting  recently  held,  it  is  stated 
that  the  new  business  completed  in  the  ordinary  branch 
for  the  year  amounted  to  14,538  polices  for  ;^3,o89,797, 
yielding  an  annual  revenue  of  £1 10,387.  The  society 
also  transacts  industrial  life  assurance  business  in 
Australasia,  and  taking  in  the  combined  life,  accident 
and  sickness  policies,  the  three  branches  together 
issued  policies  for  65,703,  in  all  assuring  £'5,492,463. 
Although  industrial  business  is  not  transacted  in  the 
United  Kingdom,  personal  accident  and  sickness  insur- 
ance is  in  full  operation  here.  As  was  anticipated 
when  the  board  decided  to  establish  accident  and 
industrial  departments,  it  had  been  found  that 
the  different  branches  work  together  very  success- 
fully. Death  claims  were  again  very  considerably 
under  the  normal  "  expectation,"  the  actual  claims 
being  only  about  77  per  cent,  of  the  amount 
expected.  The  total  funds  were  increased  to  £'3,426,794, 
on  which  the  rate  of  interest  earned  was  £'4  7s.  8d.  per 
cent.,  an  increase  of  2s.  per  cent.  A  year  ago  it  was 
announced  that  the  board  on  that  occasion  had  deter- 
mined to  grant  a  bonus  for  igio,  but  the  actuary  has  not 
been  able  to  recommend  the  continuance  of  the  annual 
bonus  in  the  meantime  ;  it  has  therefore  been  decided  to 
carryforward  the  surplus  of  £'149,731  for  future  distri- 
bution. It  has  also  been  determined  that  the  next 
distribution  shall  take  place  as  at  December  31,  1913. 
For  the  first  35  years  of  the  society's  existence  profits 
were  distributed  every  five  years ;  only  one  annual 
distribution  has  been  made,  and  now  it  is  proposed  to 
make  the  period  three  years. 

King  Victor  Emmanuel  on  Monday  gave  his  assent  to 
the  Bill  establishing  a  State  monopoly  of  life  assur- 
ance in  Italy.  An  administrative  council  has  been 
appointed  to  supervise  the  working  of  the  Bill.  The 
proposal  to  expropriate  without  idemnity  after  a  certain 
notice  all  the  foreign  insurance  companies  doing  business 
in  Italy  is  still  giving  rise  to  discussion  in  insurance 
circles  both  here  and  on  the  Continent. 

Satisfactory  progress  is  shown  in  the  report  of  the 
Yorkshire  Guarantee  and  Securities  Corporation  for  the 
year  to  June  30.  The  revenue  account  shows  a  nett 
surplus  of  £"15,343,  an  increase  of  £"1,604,  ^^^  including 
the  balance  brought  forward  the  total  is  £"1,186  higher 
at  £'14,856.  This  enables  the  directors  to  increase  the 
reserve  by  £"4,000  to  £'30,500,  and  to  again  pay  a 
dividend  of  5  per  cent,  tax  free,  carrying  forward  £"686 
niore  at  £^4,231.  After  visiting  Canada  last  year  the 
managing-director  reported  that  further  funds  were 
nocessary  for  the  development  of  the  business,  and  the 
debenture  issue  has  been  raised  by  ^45,000  to  £"102,946. 

-According  to  the  Weekly  Underwriter  of  New  York  the 
Li\erpool  and  London  and  Globe  Insurance  Co.  has 
increased   the   amount   invested   in   its   new    American 


company's  business  by  an  additional  £"100,000,  to  be 
used  as  surplus.  This  makes  the  amount  up  to 
£"400,000  which  the  company  has  invested  in  the 
casualty  business.  As  the  result  of  its  operations  for 
the  first  half-year,  the  Globe  Indemnity  has  created  a 
record  in  regard  to  the  volume  of  business  for  a  similar 
initial  period,  the  premiums  being  returned  at  £"209,000. 

Arising  out  of  the  purchase  by  the  Equity  and  Law 
Life  Assurance  Society  of  the  stock  of  the  Law 
Reversionary  Interest  Society,  the  members  of  the 
board  of  the  last  named  who  were  not  also  of  the  board 
of  the  Equity  and  Law  have  retired  and  the  vacancies 
have  been  filled  by  the  appointment  of  directors  of  the 
absorbing  company,  thus  making  the  directorate  of  the 
two  societies  practically  identical. 

A  statement  made  by  Mr.  Masterman  in  the  Parlia- 
mentary Papers  discloses  the  fact  that  the  total  amount 
which  has  been  expended  on  stationery  and  printing  in 
connection  with  both  parts  of  the  National  Insurance 
Act  since  the  Bill  was  introduced  into  the  House  of 
Commons  already  amounts  to  about  £"100,000. 


Mexico  North-Western  Railway  Company. — The  lumber 
department  cut  for  week  Aug.  3,  735,000  feet  board  measure  and 
shipped  1,311,000  feet  board  measure,  and  for  week  Aug.  10, 
1,017,000  feet  board  measure,  and  shipped  1.839.000  feet  board 
measure. 

Colonel  F.  G.  Oldham  and  Mr.  Woodbine  Parish  having  retired 
from  the  Board  of  the  Entre  Rios  Railways  Company,  Mr.  F.  W. 
Barrow,  Mr.  B.  H.  Binder  and  Mr.  C.  F.  Mendl  have  been 
appointed  directors.  Mr.  Follett  Holt,  M.Inst.C.E.,  has  been 
elected  chairman  of  the  Board. 

The  amalgamation  of  all  the  chief  steamship  companies  operating 
on  the  Great  Lakes  of  Canada  has  now  been  completed.  The 
combined  capital  is  £2,000,000,  and  one-sixth  of  the  stock  is  held 
by  Messrs.  Furness,  Withy  and  Company,  Ltd.  A  clear  route  will 
consequently  be  established  through  the  Great  Lakes,  from  the 
head  of  Lake  Superior  to  Montreal,  where  the  agricultural  produce 
of  the  West  will  he  transhipped  into  Furness  Steamers  for  Liverpool, 
Manchester  and  Hull.  It  is  understood  that  negotiations  are  now 
being  conducted  with  a  view  to  acquiring  several  smellier  concerns. 


New  Zealand. 


A    Wealthy  Country,    Splendid    Climate,    Fertile 
Soil,   Plenty   of   Water. 

An  Ideal  Country  for  the  farmer,  the  percentage  of 
grain  and  lambs  being  phenomenally  high. 
New  Zealand,  a  country  as  large  as  the  United 
Kingdom,  with  but  a  million  population,  has  an 
annual  export  of  raw  products  exceeding  Twenty 
Million  Pounds  sterling. 

New  Zealand  is  rich  in  COAL.    IRON.    TIMBER. 

GUM,  GOLD  AND  SILVER.    Total  yield  of  Minerals. 

One  Hundred  and  Twelve  Million  Pounds. 

Over  Fifteen  Million  Pounds  have  been  advanced 
by  Government  on  Interest  to  Farmers  and  workers 
for  Improvements  and  Buildings. 
The  Railways,  3,000  miles.  Telegraphs  and 
Telephones,  70,000  miles,  are  owned  and  operated 
by  the  State. 

New  Zealand  has  the  highest  wealth-rate  and  the 
lowest  death-rate  in  the  World. 
To  those  desirous  of  making  a  home  in  a  new 
country.  New  Zealand  offers  solid  advantages. 
Excellent  Steamship  Services  are  run  direct  to  New 
Zealand  by  the  Shaw  Savill  and  Albion  Com- 
pany, Limited,  New  Zealand  Shipping  Company, 
Limited,    and    the  Federal  -  Houlder  -  Shire  Lines. 


Full   infornintioii  is  supplied  free  by 

THE  HIGH  COMMISSIONER  FOR  NEW  ZEALAND. 

13,  Victoria  Street,  Westminster,  London,  S.W. 
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Rubber  and  Oil  Notes. 

At  the  auction  of  plantation  rubber  which  began  in 
Mincing  Lane  on  Tuesday,  696  tons  Malay  and  83  tons 
Ceylon  were  submitted,  as  compared  with  231  and  23 
tons  respectively  at  the  corresponding  sales  last  year,  and 
520  and  102  tons  offered  a  fortnight  ago.  A  very  fair 
demand  for  all  grades  was  reported  :  smoked  sheets  sold 
at  about  the  same  level  as  last  time,  and  ordinary 
unsmoked  sheet  was  steady.  Malay  smoked  sheet  sold 
at  prices  up  to  4s.  lod.,  a  decline  of  about  id.  per  lb. 
while  Ceylon  sheets  made  up  to  4s.  gd.,  and  fine  crfepe 
up  to  4s.  lod.  On  the  resumption  of  the  sales  on 
Wednesday  the  tone  was  fairly  steady,  with  no  material 
change  in  prices. 

Satisfactory  progress  is  reported  by  the  Sumatra 
Proprietary  Rubber  Plantations  in  planting  work,  the 
new  cultivation  during  the  past  year  amounting  to  272 
acres  planted  with  rubber  during  the  period,  while  a 
further  75  acres  have  been  planted  in  the  first  month  of 
the  new  season.  Altogether  there  were  at  the  end  of 
May  1,129  acres  under  rubber  which  the  visiting  agent 
reports  in  excellent  order.  The  extensions  have  been 
carried  on  gradually  during  the  year,  the  first  care  being 
to  maintain  in  good  order  the  area  already  opened  up 
for  cultivation.  The  issued  capital  remains  the  same, 
namely,  ^70,000,  but  it  will  be  necessary  towards  the 
end  of  this  year  to  make  further  financial  arrangements 
for  carrying  on  the  property,  either  by  the  issue  of  new 
shares  or  by  the  negotiation  of  a  loan,  whichever  course 
may  be  most  suitable  for  the  company's  business. 

For  igii  the  output  of  the  Hayoep  (Dutch  Borneo) 
Rubber  Estates  amounted  to  4,988  lbs.,  and  the  nett 
amount  realized  for  the  produce  was  ;^i,040.  The 
rubber,  both  Hevea  and  Ficus,  was  good  quality  and 
showed  careful  preparation.  For  the  current  year  the 
estimated  output  of  rubber  is  51,000  lbs.  Owing  to  a 
plague  of  caterpillars  in  the  early  months  of  this  year 
which  absolutely  stopped  the  tapping  of  the  Ficus  trees 
during  one  of  the  best  periods  of  the  year,  the  estimated 
yield  of  11,000  lbs.  from  Ficus  is  much  less  than  was 
previously  contemplated.  Labour  on  the  estates  has 
been  sufficient  for  all  purposes,  and  arrangements  have 
been  made  to  erect  a  suitable  factory  on  the  estate  to 
efficiently  deal  with  the  treatment  of  600  to  700  lbs.  of 
rubber  per  day. 

The  results  obtained  by  the  Canadian  Mineral  Rubber 
Company  during  ign  were  distinctly  disappointing,  but 
the  directors  express  satisfaction  with  the  year's  work, 
as  the  profits  on  large  contracts  secured  in  191 1  remain- 
ing incompleted  at  December  31  will  come  into  the 
accounts  in  1912.  The  earnings  after  deducting  interest 
on  loans,  etc.,  were  $62,027  lower  at  $68,151,  out  of 
which  interest  of  $48,015  on  the  debenture  stock  has 
been  paid,  leaving  a  surplus  of  $20,136  or  less  by  $61,029 
than  a  year  ago.  Expenses  have  been  largely  increased 
by  exploiting  new  materials  and  opening  up  new 
territories  which  the  management  considered  advisable, 
benefit  of  which  should  accrue  in  succeeding  years.  Out 
of  the  year's  profits  $21,546  has  been  written  off  capital 
account.  Sales  have  been  satisfactory,  while  the 
manufacturing  costs  per  ton  are  lower  than  any  previous 
year,  and  with  the  increased  tonnage  looked  for  in  19 12 
still  further  reductions  in  costs  are  anticipated. 

The  resolutions  already  passed  for  the  voluntary 
winding-up  of  the  Central  Java  Rubber  Plantations,  with 
a  view  to  Its  reconstruction,  have  been  confirmed.  A 
director  of  the  Pataling  and  other  rubber  companies  has 
agreed  to  join  the  board  on  certain  conditions,  and  the 
Rubber  and  General  Trust  will  house  the  company  and 
nominate  a  director.  The  scheme  of  reconstruction  is  a 
drastic  one,  but  necessarily  so  ;  for  the  first  company 
was  over-capitalised  and  was  not  sufficiently  provided 
with  working  capital.  The  new  company  is  to  be 
moderately  capitalised  and  will  be  amply  supplied  with 
working  capital. 

The  Merchison  Rubber  Escate  Co.  was  formed  as 
recently  as  May  last  to  take  over  an  estate  situated  in 
Perak  near  the  Pondok  Tanjong  Railway.  Thirty 
thousand  shares  of  £1  each  have  been  allotted, 
and  Mr.  W.  Duncan,  who  has  been  appointed 
visiting  agent,   expresses    the    opinion    that    with   the 


available  working  capital  the  company  will  be  able  to 
bring  to  maturity  and  fully  equip  1,000  acres.  The 
\'endor  took  the  whole  of  the  purchase  consideration  in 
shares  in  addition  to  a  large  number  of  subscribed  shares, 
thus  showing  his  confidence  in  the  future  prospects  of 
the  new  undertaking. 

Very  little  progress  has  been  made  by  the  Standard 
Oil  Co.  of  Maikop  (Schirvanski).  The  directors  have 
taken  the  necessary  steps  for  obtaining  the  official 
permits  to  which  the  company  was  entitled,  and  what- 
ever was  necessary  to  protect  the  interests  of  the 
shareholders  has  been  carried  out.  In  pursuance  of 
the  original  decision  of  the  board  it  has  been  thought 
better  to  wait  till  other  companies  had  further  deve- 
loped the  field  before  making  any  arrangements  to 
drill  wells.  In  view  of  the  necessity  of  boring 
to  a  considerable  depth,  the  question  of  raising 
additional  capital  has  arisen,  the  uncalled  capital  of 
;^7,ooo  being  inadequate  to  do  any  effective  work. 
Dr.  Dvorkovitz,  who  has  just  returned  from  his  seventh 
visit  to  the  Maikop  Oilfields,  supports  the  directors' 
policy  of  awaiting  developments,  and  advises  the 
directors  not  to  be  in  a  hurry  at  present  to  raise  further 
capital ;  sufficient  money  is  available  to  protect  the 
claims,  and  the  company  has  two  years  from  the  date 
on  which  the  lease  was  granted  to  start  working  opera- 
tions on  its  plots. 

Since  the  registration  of  the  Gouria  Syndicate  no  time 
has  been  lost  in  pushing  forward  its  business.  A  geolo- 
gical survey  expedition  has  been  despatched  to  the  oil 
lands  in  the  Caucasus,  and  the  survey  was  begun  in  the 
middle  of  June.  The  area  to  be  covered  by  this  survey 
is  about  44,800  acres,  and  the  general  survey  of  the 
eastern  half  of  the  property  is  now  completed.  Sites  for 
boring  have  been  chosen  by  Dr.  Noth.  By  hand- 
boring  on  the  first  of  these  three  layers  of  oil  were  met 
with  at  short  distances  from  the  surface.  The  results 
so  far  have  enabled  Dr.  Noth  to  report  favourably  as  to  the 
prospects  of  the  existence  of  workable  oil-beds  on  the 
property,  and  to  confirm  the  belief  that  the  geological 
formation  is  similar  to  that  of  Baku. 

In  a  Consular  report  just  issued  considerable  promi- 
nence is  given  to  the  subject  of  the  Mexican  oil  industry 
and  its  future.  In  the  Tampico  district,  where  there  are 
nine  fields  actually  producing  oil,  the  Mexican  Eagle 
and  the  Mexican  Petroleum  companies'  interests  are 
situated.  Mr.  Consul  Wilson  expresses  the  opinion  that 
in  course  of  time  the  region  bids  fair  to  become  one  of 
the  world's  greatest  oilfields.  Statistics  are  given 
showing  the  steady  growth  of  the  production  of  petro- 
leum in  Mexico ;  in  1907  the  output  was  a  million 
barrels,  and  the  total  had  increased  to  over  i2i  millions 
by  191 1,  while  during  the  current  year  it  seems  probable 
that  the  output  will  largely  exceed  20  millions,  which 
would  bring  Mexico  into  third  place  in  the  world's 
production. 


lettcre  to   the  lEMtor. 


UNCLAIMED  MONEY. 

Sir, — An  interesting  Parliamentary  return,  recently 
issued,  dealing  with  the  finance  accounts  for  the  past 
year,  throws  considerable  light  on  the  important  sub- 
ject of  unclaimed  funds  in  Government  Departments. 
It  appears  that,  on  March  31  last,  the  liabilities  of  the 
Consolidated  Fund  in  respect  of  such  unclaimed  moneys 
were  as  follows  : — 

Funds  in  Chancery  (England). — There  is  a  sum  of 
;£'i,932,i34  belonging  to  suitors  standing  to  their 
credit  in  the  books  of  the  Pay  Ofhce  of  the  Supreme 
Court.  It  is  stated  that  "  prior  to  1869  such  money 
was  invested  In  Government  securities,  and  the  interest 
was  charged  with  the  payment  of  salaries  and  expenses 
of  certain  officers  of  the  Court.  In  1869  these  charges  '. 
were  made  payable  out  of  vqtes  of  Parliament,  and  the  ■ 
Government  securities  representing  the  cash-book  debt 
to  suitors  were  transferred  to  the  National  Debt  Com- 
missioners and  cancelled  in  1870.  The  nominal 
liability  now  remaining,  which  includes  certain  losses 
by  fraud  or  error  affecting  certain  suitors'  money,  for 
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which  the  Consolidated  Fund  is  contingently  liable,  is 
reduced  to  a  large  extent  by  the  operation  of  invest- 
ments of  suitors'  cash  not  required  for  current  pay- 
ments." 

Funds  in  Chancery  (Ireland). — A  sum  of  ;^25 1,244 
has  been  appropriated  towards  the  cost  of  the  Law 
Courts  and  Law  Library  in  Dublin  ;  ;^i96,ooo  has  also 
"been  utilised  for  the  purposes  of  the  Housing  of  the 
Working  Classes  (Ireland)  Acts;  and  there  is  a  further 
liability  of  £7,go^  arising  from  a  deficiency  in  the  ac- 
counts of  a  former  Master  of  the  Court  of  Chancery  in 
Ireland. 

Bankrupts'  Estates. — The  bankruptcy  offices  in  Lon- 
-don  have  been  erected  out  of  part  of  the  funds  held  by 
the  Treasury  in  respect  of  unclaimed  dividends,  and 
another  part  of  such  funds  has  been  applied  towards 
the  cost  of  providing  accommodation  for  officers  per- 
forming duties  under  the  Bankruptcy  Act,  1883.  The 
total  liability  in  respect  of  bankrupts'  estates  in  Eng- 
land and  Ireland  is  ;^i,i57,it7. 

Government  Stocks  and  Dividends. — ;£^2,096,773 
•stands  in  the  names  of  the  National  Debt  Commis- 
sioners on  account  of  unclaimed  stocks  and  dividends. 
But  very  large  sums  have  been  appropriated,  notably 
;^i,ooo,ooo  under  the  Finance  Act  of  1904.  A  remark- 
able fact  in  connection  with  the  reduction  of  these 
liabilities  is  a  credit  item  of  ;^i64,949  accrued  from 
sums  realised  by  the  fractions  of  pence  saved  in  the 
payment  of  dividends. 

Other  liabilities  of  the  Consolidated  Fund  are  men- 
tioned, but  I  think  that  the  foregoing  facts  are  suffi- 
cient to  justify  the  publication  of  an  annual  Parlia- 
mentary return  giving  full  particulars  of  all  unclaimed 
funds  of  the  value  of  ^50  and  upwards  in  Government 
Departments.  If  such  a  return  were  published  and 
advertised,  no  doubt  many  persons  would  be  enabled 
to  substantiate  their  claims. — I  am,  Sir,  your  obedient 

**''^^"*'  Sidney  H.  Preston. 

27,  Chancery  Lane,  London,  W.C., 
August  16,  1912. 


Critical  Index  to  New  Investments. 


HoKK.MDO  Colonisation  Bank,  Ltd.,  Japan. 

We  gather  that  the  Investment  Registry,  Ltd.,  has 
Ixjught  1,200,000  yen,  or  ;^"i22,50o  of  5  per  cent,  de- 
bentures (8th  series)  of  the  Hokkaido  Colonisation 
Bank,  Ltd.,  a  Japanese  institution  in  which  the  Im- 
perial Government  is  a  shareholder,  and  it  is  now  offer- 
ing these  bonds  at  the  price  of  96  per  cent.,  a  price 
reckoned  to  yield  ;£^  4s.  2d.  per  cent,  per  annum. 
What  is  the  total  amount  of  the  bond  issues  of  this 
bank?  Does  it  exceed  the  paid  up  capital  of  3,900,000 
yen,  or  fall  below  it?  It  is  a  real  estate  or  mortgage 
bank  and  may  offer  a  good,  although  a  quite  unrealis- 
able  security,  but  we  should  like  to  know  more  about 
the  concern  than  is  contained  in  the  prospectus,  and 
feel  disposed  to  advise  readers  to  inquire  much  before 
buying.  Were  the  bonds  acquired  under  90?  Why  is 
no  balance-sheet  presented  ? 


MUNGA  Tobacco  Plantation,  Ltd.— This  is  a  Rhodesian  pro- 
motion  whose  share  capital  is  fixed  at  ^fso.ooo,  divided  into 
30,000  7  per  cent,  cumulative  participating  preference  shares 
and  20,000  ordinary  shares  of  £1  each.  All  these  preference 
shares  are  now  offered  for  subscription  at  22s.  per  share,  and 
the  prospectus  gives  much  information  of  a  kind  which  will 
probably  tempt  many  to  subscribe.  The  estate  extends  to  3,000 
acres  of  soil,  said  to  be  peculiarly  suited  for  growing  tobacco, 
and  the  crop  produced  from  it  last  year  was  28,178  lbs.  For 
the  present  year  one  of  75,116  lbs.  is  looked  for.  The  esti- 
mated profits  make  the  mouth  water,  and  the  crop  due  March, 
1914,  IS  expected  to  yield  more  than  ;f  16,375  "«"•  It  is  un- 
necessary to  fin  in  particulars.  The  enterprise  seems  legiti- 
mate enough,  but  the  commission  on  placing  fhe  shares  is 
high,  the  Munga  Tobacco  Syndicate  having  agreed  to  under- 
write 27,500  shares  for  a  10  per  cent,  commission.  The  direc- 
tors of  the  company  are  interested  as  shareholders  in  the  said 
syndicate,  and  are  sub-underwriting  the  shares  at  a  com- 
mission of  7i  per  cent.,  payable  by  the  syndicate  out  of  its 
10  per  cent.     First-comers  are  therefore  all   right. 


PUBLIC    INCOME     AND    EXPENDITURE. 


The   following   are   the  receipts  into  and    issues  out    of    tlM 
Exchequer  between  April  1,  1912,  and  August  10,  1912  : — 

Revenue  and  Other  Receipts. 


- 

Estimate 

for  the 

Year 

igxi-xs. 

Total  Receipts 

into  the 

Exchequer  from 

April  I.  1912,  to 

Aug.  10,  1912. 

Total  Receipu 

into  the 
Exchequer  from 
April  I,  1911,  to 
Aug.  12,  1911, 

Balances  on  April  i  — 
Bank  of  Eneland    

£ 

£ 
10,623,07] 

£ 

««.5>8.37« 
1,017,797 

Revenue. 

11,468.591 

«3.546.I7« 

10,956,000 

11,560,000 

11,176,000 

3,747,000 

360,000 

7,054/)00 

50,000 

9,300,000 

160.000 

830,587 
943,691 

11,816,000 

13,251,000 

9,039,000 

3,328,000 

560,000 

9,090,000 

110,000 

7,940,000 

160,000 

771.584 
997,169 

Excise   

Stamps 

Land  Tax  and  House  Duty  . . 
Property  and  Income  Tax.... 
Land  Value  Duties 

Post  Office  

Crown  Lands 

Receipts    from     Suez    Canal 
Shares  and  Sundry  Loans  . . 

Revenue    

56,137.278 

56.063,753 

Total,  including  balance. .               — 

Other  Receipts. 

Repayments  of  Advances  for  Bullion  

For  Treasury  Bills 

67*605,869 

350.000 
6,400,000 

69,609,924 

I00/X» 

Under  Telegraph  Acts,  1892  to 
Under  Military  Works  Acts,  ifc 
Under  Public  Offices  Site  (Dul 

Total    

300,000 
150,000 
25,000 

^97  to  1903 

Jlin)  Act,  1903  .. 

74-355.869 

70,184,924 

Expenditure  and  Other  Issues. 


Estimate 

for  the 

Year  1911-12 

(including 

Supplementary 

Grants). 


Expenditure. 

National  Debt  Services 

Development  and  Road  Im- 
provement Funds 

Payments  to  Local  Taxation 
Accounts,  &.C 

Other  Consolidated  Fund 
Services  

Supply  Services    


Expenditure 


Other  Issues. 


For  Advances  for  Bullion    . . ', 

For    Advances     for    Interest    on     Exchequer 

Bondsunder  the  Capital  Expenditure  (Money) 

Act,  1904   

For  Treasury  Bills  (nett  amount) 

Under  Telegraph  Acts,  1892  to  1907    

Under  Military  Works  Acts,  1897  to  1903 . . . 
Under  Land  Registry  (New  Buildings)  Act,  1900 
Under  Public  Buildings  Expenses  Act,  1903    . 
Under  Public  Offices  Site  (Dublin)  Act,  1903  . 
Surplus  Revenue,  1907-8,  Issued  under  Section 

9  of  the  Finance  Act,  1908 , 

Old  Sinking  Fund,  1910-11; — 

Issued  to  reduce  Debt    

Issued  under  the  Finance  Act,  19x1 — 

Section  16  (i)  (a)   

Section  16  (i)  (b)   

Old  Sinking  Fund.  I9ii-i2  :— 

Issued  to  reduce  Debt 


Balances  in  Exchequer  :— 
Bank  of  England    . . . 
Bank  of  Ireland 


1912. 
Aug.  10. 

i 
■1.136.357 
796,874 


1911. 

Aug.  ij 

3.781,457 
916,633 


Total 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet    payments 

from 
April  1,  1911,  to 
Aug.  10,  1912. 


Total  Issues 
out  of  the  Ex- 
chequer 10 
meet    payments 

from 
April  1, 1911,  to 
Aug.  12,  igii. 


£ 
9.593.941 

394,188 
2.090,588 

673,914 

46,438.:82 


59,190,913 

650,000 

71.715 

340,000 

12,000 
20,000 

13,000 


1,500.000 
25,000 


500,000 


61,333,638 


12,033,331 
74.355.869 


£ 
9.733.138 

527.740 

2,083.724 

695.054 
46.193.453 


59,233,109 


300,000 

71.73J 

4,000,000 

300,000 

iSojooo 

1, 00a 

*5>ooo 

16,000 

1,400,000 


65.486,834 


4.698.090 


70.184.924 


Memo. — Treasury  Ijills  outstandiuK  on  August  lo.  1913: — 

Bills  issued  by  Public  Tender       ..        ..         £7,500.000 
Bills  otherwise  Issued  7,000,000 

Total  ..        ('l4,v>n.rco 

On  July  22, 1911,  Eschequer  Bonds  for  £4,000,000,  bearing  interest  at  3  per 
cent.,  and  repayable  January  1,  1930,  were  issued  under  the  Telephone  Transfer 
Act,  1911,  in  part  payment  of  the  purchase  money  of  the  National  Telephone 
Company's  undertaking.  This  transaction  does  not  appear  in  the  above  state- 
ment, as  it  did  not  involve  any  Exchequer  receipt  or  issue  of  cash. 

Treasury,  August  12,  1913. 


10. 


n. 


Russian  Petroleum. — Production  of  crude  oil  for  week  Aug. 
108,000  poods. 

Spies    Petroleum.  —  Production    for    week    ended    Aug. 
5,395  tons.     For  year  to  date,  159,968  tons. 

European     Petroleum.  —  Gross    production    week     Aug. 
118,700  poods. 

Oilfields  of  Mexico.— Production  last  week  3,250  barrels. 

Maikop  Pipeline  and  Transport. — Week  Aug.  10,  Shirv-ansky 
received  2,369  tons,  pumped  to  Hadijenskaya  2,364  tons,  stock  396 
tons,  Hadijenskaya  received  2.356  tons,  pumped  to  Ekaterinodar 
2,427  tons,  stock  127  tons.  Ekaterinodar  received  2.425  toiw. 
delivered  2,660  tons,  stock  1,627  tons.  Tcuapse  delivered  166 
tons,  stock  696  tons. 
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Prices    of    Mine    and    Mining 
Companies'  Shares. 


Finance 


BOME    RAILWAYS. 


Shares  £i  each,  except  where  otherwise  stated. 


Nahb. 
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Name. 
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South  African. 


African  Farms 

Anglo-French  Ex 

Apex 

Aurora  W.  United    .... 

,Bantjes 

'City  and  Suburban,  f4 

iCentral  Mining, fi2 

Cons.  Gold  fields    

Crown  Mines,  10/ 

East  Rand  Prop 

Geduld  Prop 

Gen.  Mining  and  Fin... 

Ginsberg  

Glynn's  Lydenburg     .. 

Goerz  and  Co 

Gold  Mines  Invest.,  £i. 

Government  Areas 

Heriot 

Johannesburg  Con.  In 

Jumpers 

Kleinfontein 

Knights  (Wit.)  

Lauglaagte  Estate  .... 
Meyer  and  Charlton  ., 


ao/e  I  Mocambique    2< 

iij  IModderfontein    n 

3^  |Modder"B"  ; 

New  Goch    

New  Primrose    '• 

Nigel 

Nourse  Mines ' 

Oceana  Consolidated 
Rand  Mines  (New)  5/     ' 
Randfontein  Estates..  : 
Do.  Central..  : 

Robinson  Gold,  £4    ..  ■ 
Roodepoort  United  .. 
Simmer  &  Jack  Prop. 

S.A.  Gold  Trust 

Steyn  Estate    

Transvaal  Coal  Trust 
Transvaal  Cons.  Land 
Transvaal  Gold  Est  . . 

Van  Kyn    

Welgedacht 

West  Rand  Consols  .. 

Witbank  Colliery    

Wolhnier,  £1  


*5 
If 


Deep  Levels. 


Brakpan 4 

Cinderella Consol   ....  i\ 

City  Deep  2§§ 

Durban  Deep    lA 

Ferreira  Deep 3ft 

Geldenbuis  Deep    ....  i^ 

Jupiter Ts 

Knight  Central... Ih. 

Knights  Deep  2^ 


DeBeersDeferred£2/io  19^ 
Do.    Preferred  £2/10  17! 

Diamond  Prop.  5/    ^ 

iagersfontein  Ord t^^ 

Koffyfontein i^ 


% 

2^i 

g 

\t 

2i 

1*X 

3/ 

^ 

24 

+* 

n 

2ix 

m 

Main  Reef  West 

Modder  IJeep   

Rand  Collieries    

Robinson  Deep  (New) 

Rose  Deep 

Simmer  Deep   

Village  Deep 

Village  Main  Reef .... 
Witwatetsrand  Deep,. 


3Ax 

3/9 


Diamonds. 

20^ 

f 

]% 

I  oft 

2 

ii 

Montrose    ft 

New  Vaal  RIvetD i 

Premier  Dia.  Def.8,  j/6  .loi 

Do.    do.      Prel.       ..  8i 

Roberts  Victor  1 


Rhodbsian. 


9/3 


Amalgamtd.  Props.,  5/ 

Antelope,  5/- 

Becbuanaland  Ez 

Bucks  Ree(    i 

Chartered  B.S.A : 

Cam  &  Motor,  fy.  pd.  .  ; 

Eileen  Alannah    

Eldorado  Banket 

Enterprise 

Falcon 

Gaika  

Giant  Mines  of  Rhod.. 
Globe  and  Phoenix, s/. . 
Goldfields  Rho.  Dev.,£i 
London  Rbodesn.  Min.' 


Abbontiakoon,  10/ .... 
Abosso    

Anglo-Continental,  10/ 
Ashanti  Goldfields,  4/ 

BisichiTin,  £1 

Broomassie,  10/   

Champion  Tin  (Nig.)  5/ 
Faoti  Consolidated,  10/ 
Gold  Coast  Amalg. 
Hinian  Concessions  ., 

Jos  Tin  Area,  5/ 

Jemaa  Exploration 


1/ 

iflt 

4/ 

15/0 

7/1 

1* 

0/ 

14/9 

29/ 
34/ 

1/ 

I  ^ 

"i/6 

J  It 

3i 

I'  \ 

6/6 

I 

m 

l^ 

I 

Ak 

2/6 

1^ 

12/6 

■A 

i 

Lonely  Reef 3i 

Masbonaland  Agency ..  15I6 
Mayo  Development    ..  ij 

Northern  Copper 14/3 

Planet-Arcturus   ig^ 

Rhodesia  G.  M.  Inv. ..    1 

Selukwes/-    W 

Selukwe  Columbia,  5/-  5/3 

Sbamva  Mines 33^ 

Surprise 5/6 

Tanganyika   2%^ 

Victoria  Falls  Power  pf.  i 
Wanderer    Selukwe,  5/  2/6 
Willoughbys  Cons.,  10/  12/3 
Zauibesia  Exploring  ..  13/ 


West  African. 


7/1 

8/ 

I1V 

Ii 

I* 

l« 

iV» 

iV» 

I» 

I* 

4/6 

Vb 

U 

•m 

9/ 

9/9 

I* 

I* 

ft 

ft 

6/ 

6/6 

i 

M 

8/3  ILucky   Chance,  5/ 8/6 

ig     Naraguta ig 

1/3  New  Bibianis,  i8/pd,..    1/ 

3/     Nigeria  Bitumen 3/9 

^  1      Do.    Investment   ..    ^ 

ii     INigeria  Tin      ig 

\\  |Prestea  Block"A"  ..    M 

-  iRaylield,  £1  ift 

U  iTaquab  Exploration  . .    ii 

ft    Wallis f 

1/3  IWassau,  5/   1/3 

1/6  !    Do.   We8lAmal.,io;   1/3 


Australians. 


7; 
5/ 
11; 
1/ 
«A 
9/9 
5/6 
11/9 


Hi 

8« 
50/ 
53/9 

Hi 

27/6 

7i 

12/3 
23(9 
>3/3 
Ift 
4rt 

ft 
it 

4ft 

S8 

7 

27/6 


Associated     7/ 

Do.    Nrn.  Blocks  ..  5/ 

Bullfinch  Prop 11/ 

Cbafiers,  4s 1/ 

Golden  Horseshoe,  £i  2ft 
Great  Boulder,  2/    ....    g/g 

Do.  Perseverance  ..  2,6 
Great  Fingall,  10/  ....  11/ 


6/q 

5/3 

10/ 

1/ 
=ft 

10/9 
2/9 
11/ 


4/6 

3i4 

2i 

1 1/6 

2/ 

16 

8/9 

1^2 


IdaH.  5/    4/9 

lvanhoe,Gold  £3  ....  3} 

Kalgurli 2J 

Lake  View  &  Oroya  5/.  11/3 
Lon.Aust.  &Gen.Ex.5/  2/ 

Mount  Boppy    ig 

South  Kalgurli 9/ 

SonaofGwalia    i,^ 


Alaska  Treadwell  £5  .. 

Anaconda,  25  dols 

British  Broken  Hill,  8/ 
Broken  Hill  Prop 

Do.       Blk.  10,  £10, 
£9I3/Pd 

t>o.       North 

Do.       South 

Camp  Bird 

Cape  Copper,  £2 

Champion  Reet,2/6.... 

Dolcoath 

ElOro    

Esperanza  

Great  Cobar,  £5 

Hudson's  Consolidated 

Le  Kol  ^lo.  3 

Lena    

Mason  and  Barry 

Mexico  of  El  Oro   .... 
Mount  Lyeli ,,, 


MiSCBLLAMEOUS. 


^1 

50/6 

54/ 

27/6 

n 

12/6 

23/6 

13/6 

■ft 


4 

3A 

7 

87/3 


8?l 

t 

49/6 

<^* 

.V/6 

4i 

31/6 

=!ft 

17; 

6tt 

n'l 

8ft 

28/q 

9/9 

7(t 

78* 

13/1 

i!| 

2-;/ 

16/6 

'5'. 

— 

i* 

4 

t 

2ft 
23 

H 

6| 

4 

l+* 

3ft 

22/ 

7 

11/6 

28/6 

2A 

M'nt.  Morgan  ' 

Mount  Elliott    : 

Mysore,  los ; 

Namaqua,  £2 ] 

N'ndydroog,  10/  q 

Ooregum  10/    1 

Do.  Pref.,10; 

Otavi  Mines  St  Rly.  £1    , 
Pahang  Consols.  5/  . . . . 

Rio  Tinto,  £5 

Kussian  Muling  

St.  J  ohn  del  Key j 

Sissert,  £1 

Sp  .ssky  Copper 

Talisman  Consol.  x8/  . . 

Tanalyk 

Tbarsis   

Waihi  

Waihi  Grand  Junction  ; 

Zinc  Corporation 

,,    i'reteruwe   


Name. 


Barry 

Brecon  and  Merthyr 

Cambrian 

Central  London 

City  and  South  London    . . 

Furness  

Great  Central 

Great  Eastern 

Great  Northern  and  City  . . 

Great  Northern 

Great  Western 

Hull  and  Barnsley  . . 

Lancashire  and  Yorkshire . 

Lon.  Brighton  &  S.  Coast. . 

London  &  North  Western.. 

London  &  South  Western.. 

London  Electric 

Lon.,  Tilbury  &  Southend  . 

Metropolitan  .- 

Metropolitan  District 

Midland         

North  Eastern 
North  London 
North  Staflordshlre 
Rhymney        ..        •■        • 
South  Eastern  &  Chatham 
TaffVale 


SCOTCH   RAILWAYS. 


Caledonian 

Glasgow  &  South  Western. 
Great  North  of  Scotland  .. 

Highland        

North  British 


Aug.  II 


104,500 
3t,8oo 
11,670 
15,283 

1x4,600 


+  200 

+  900 

—  230 

—  889 
+  100 


217,300 
ioo,Goo 
23.350 
29,765 
230,800 


+  J.ioo 

+  i.soo. 

+  xoo 

—  t,44ft 

+  500 


IRISH  RAILWAYS. 


Belfast  and  County  Down . 
Great  Northern 
Gt.  Southern  and  Western. 
Midland  Great  Western  . . 


4.047 

32,195 
11,293 


—  90 

—  713 

—  «,542 

—  loS 


27.53t 
146,515 
193,260 

67,643 


+  474 

—  3,999 

—  14.696 

—  4.164 


•  From  July  i. 

FOREIGN   RAILWAYS. 


GROSS  TRAFFIC    FOR    WEEK. 


Week 

ending 


Alcoy  and  Gandia  . . 
Algeciras  (Gib.) 
Antofagasta    (Chili) 
Arauco 

Argentine  N.E. 
Argentine  Trans... 
Bilbao  R.  and  Canta. 
Bolivar 
Brazil 

Brazil  Gt.  Southern 

B.  Ayres  &   Pacific 

Do.      Central.. 

Do.  Gt.  South'n 

Do.        Micland 

Do.       Western 

Do.     Ensenada 

Cartagena  (Col.)    . . 

Central  Argentine. . 

C.Ur'g'ayof  Mte  V. 

Do.   Easfn  Ex. 

Do.North'nEx. 

Do,  West'n  Ex. 

Colombian  National 

Cordoba  Central  .. 
Do.North'nand 
N.-W.Argn.Ex. 
Do.   B.  Ayr.  Ex. 

Cordoba  and  Ros.. . 

Costa  Rica   . . 

Cuban  Centra! 

Kgvytian  Delta 

Entre  Rios  . . 

Gt.  South,  of  Spain 

Gt.West  of  Brazil.. 

Havana  Central     .. 

Inter,  of  C.  Amer... 

La  Guaira  and  Car. 

Leopoldina  .. 

Madeira-Mamor^  .. 

Manila 

Midland  of  W.A.  . . 

Midland  Uruguay  . . 

N.W.  of  Uruguay  . . 

Nitrate 

Ottoman 

Paraguay  Central  . . 

Peruvian  Corpn.    . . 

Puerto  Cab.&V'len. 

Salvador 

Sahnanaand  Santia. 

San  Paulo    . . 

Taltal 

United  of  Havana.. 

United  of  Yucatan. . 

Uruguay    Northern 

West'n  of  Havana. . 

W.  Pass  and  Yukon 

Zafra  and  Huelva. . 


Amount 


In.  or  Dec 

on  last 

vear. 


Aug.  10 

M        3 

June  * 
Aug.   9 

M  10 

July    * 


Aug.  10 
July  " 
Aug.  II 


May    * 
Aug.  10 


July    * 
Aag.  10 


June  15 
Aug.  10 
July  20a 
Aug.  10 
,.      3 


,, 

10 

,, 

10 

June 

* 

July 

* 

Aug. 

ID 

June 

* 

Aug. 

10 

.MaY 

* 

July 

* 

,j 

* 

jj 

Sii: 

Aug. 

3 

,, 

^ 

July 

Aug. 

IG 

July 

♦ 

Aug. 

4 

July 

* 

Aug. 

10 

,. 

10 

lulv 

* 

Aug. 

10 

July 

SI 

* 

£ 

Ps. 10,500 

Ps. 53,101 

29.830 

9,300 

7,351 

360 

6,944 

7.000 

74,867 

Mis. 35.750 

96,000 

■7.439 

104,000 

2,007 

45.897 

1,200 

26,842 

120,400 

11,061 

3.149 

2,142 

1.522 

8,800 

6,460 

18,075 
7,595 
8,120 
10,379 
6.126 
6,467 
6,800 
Ps.86,136 
9.469 
4,617 
32.055 
7,500 
33,527 
24,151 
3.453 
9,646 
9,681 
829,500 
28,944 
9.013 
3.220 
$961,134 
3.250 
$23,250 
7,000 
40,199 
26,385 
20,984 
$57,800 
2.310 
6,329 

$43,415 

14,020 


+  Ps.1,500 

+  Ps.20,425 

2,060 

562 

1,526 

1.770 

1,366 

1,329 

7.985 

—  MI4.000 

4-      15,000 

4.485 

22,000 

1,242 

1,564 

500 

2,934 

27,008 

790 

166 

87 

306 

225 


GOODS  TRAFFIC  TO     DATE. 

"  In.  or  Dec- 

Amount        on  last 
year 


—  1,230 
•I-  3,425 
+  1,470 
.|-  2,626 
+  705 

—  52 

—  600 
f  Ps25,278 


741 

439 

8,c87 

1,000 

2,949 

17,705 

310 

656 

3,100 

?5,077 

666 

1,202 

460 

$90,263 

750 

$1,500 

1,890 

5,193 

5,340 

5,223 

$3,000 

230 

638 

1,305 


£ 

Ps.  486,300 
Ps.  205,038 
992,430 
62,175 

37,999 
1,850 
40.814 
7,000 
557,601 
Mls203,250 
556,000 

17,439 

636,000 

12,313 

274,652 

4.0OO 

253.503 

720,069 

66,925 

19,011 

12,745 

8,146 

33,075 

101,835 
37,530 
45,225 

433.919 

36,493 

76,241 

37,400 

Ps2,l59,5l6 

371.457 
25,805 

168,072 
58,250 

906,083 

171,205 

121,113 

9,681 

829,500 

367.787 

43.771 

14,820 

$961,134 

25.750 

$1,821,926 

32,900 

1,150.056 

26,385 

1 15.140 

$i,82),6oo 

2.340 

33.642 


— Ps.94,700 
-l-Ps.33.528. 
+  66,130 
4-  10,040 
+         3.603. 

—  10,155 

-  8,643 
1.329 

117.904 

Msu,75" 

37,603 

4,485^ 

138,938 

6,987 

1,126 

33 

373 

147,643 

6,502 

1,101 

613 

1,201 


—  4.520 

—  11,315- 

+  13.235- 
■i-  4,835 
+  52,932 
+  949 

■h         1.555 

—  8,200 
+  P.437.864 

6,910 

+  513 

+  4t.449 
■I-  9,500 

166,496 


—  1,034 

•*•  6,705 

+  3,100 

+  $5,077 

+  28,339 

■H  7,413 

+  i,2:l> 

-H  890,263 

4-  5.000 

4-  $371,570 

+  7.523 

+  184,360 

4-  5.340 

+  17,273 

+  $174,500 

+  230 

+  1.699 


95,440    +        12,071 


*  Months 


+  From  Jan.  1. 
§  From  April  i. 


t  From  July  1. 
a  10  days 


II  15  days. 


August  17,  191; 


Zhe  Jnvestors'  IRevfew. 


227 


INDIAN  RAILWAYS. 


Ks. 

Ks. 

Kb. 

Ks. 

Assam  Ben(!al 

July  13a 

3,03,000 

+     23,853 

2,03,000 

+       23,853 

Bars!  Light  . . 

Aug.  10 

10,700 

+       1,100 

84,100 

—       53,100 

BenRal&N.-W.     .. 

July  13a 

6,77.530 

+      54,75' 

6,77,530 

+        54,75« 

Bengal  Dooars 

„  na 

20.537 

+       4.992 

20,537 

+         4,992 

Do.   Extension  .. 

»  131 

25.465 

+       5.051 

25.465 

-^         5.05' 

Ben)?al  Nagpur 

„    so 

10,00  jOOO 

9,84,000 

+  6,26,000 

25,90,000 

+  10,54,000 

Bombay    &   Baroda 

Aug.  10 

+  1,18,000 

61,65,000 

+  10,84,000 

Burma 

July  13a 

6,49.8lS 

+     71.533 

6,49,818 

+       7'.533 

Delhi  Umballa       . . 

Aug.  10 

67,Soo 

+      12,840 

3.38,300 

+       17.613 

East  Indian.. 

,,    10 

T7,7S,ooo 

+  2,52,000 

1,19,84,000 

+  23,79.000 

<at.  Indian  Penin.  . . 

„    10 

la, 11.800 

+  1,79-900 

71,79,200 

+    6.57.548 

Lucknow-Bareilly. . 

Julyjsa 

78,638 

+       8,292 

78,638 

+         8,292 

Madras      and       S. 

Mahratta  .. 

.,    20 

7,15.000 

—     20,011 

21,05,000 

-       43.831 

Nizams  Guar. 

M     20t 

— 

289,227 

+         2,579 

Rohilkund    . . 

..     13a 

75,606 

+      10,687 

75,606 

>3,68,797 

+       10,687 

South  Indian 

„    io 

4.73,722 

+      10,234 

—         3,464 

Southern  Punjab  . . 

Aug.   3 

79.050 

—     14.043 

5,46,125 

+       61,897 

Do.        Extension 

»      3 

19.995 

+            23 

1,24,000 

+         5,687 

f  July  1.         a  13  days. 
COLONIAL  RAILWAYS. 


Beira  &  Mash. 
Canadian  Northern 
Canadian  Pacihc  . . 
Gr.  Trk.  Main  Line 
Canada  Atlantic  . ." 
Gr.  Trk.  Western ., 
Do.  Det.G.  H.&M. 
Quebec  Central.  . . 
Rhodesia 


June 
Aug  7 
,.  7 
„  7 
„  7 
I.  7 
.,    7 

June 


» 

41,345 

407,300 

2,706,000 

£179.867 

£10.404 

£28,253 

£  9.493 

32,871 

75,214 


» 

21,644 

— 

74,800 

434,000 

£16,508 

£1,042 

£668 

£625 

5,893 

18,644 

— 

2,237,000 
14.347,000 

£937,382 
£50,894 

£145,915 
£47,635 
186,155 


+  Julyi. 

UKlTED  STATES  AND   MEXICAN. 


Chesapeake  &  Ohio  Aug.  7 

Chicago  G.W.        . .       ,,  7 

Colorado  &  South'n      ,,  7 

Denver  &  Rio  Jan...       ,,  7 
Inter,  of  Mexico    . .       ,,7 

I-ouisv'e  &  Nashv'e      ,,  7 

.Mexican       . .        ..  June  ' 

Do § 

Do.             ..         ..  'Aug.  7 
Minneapolis  S.  Paul  'July  21 

Aug.  7 

,,  7 

„  7 

„  7 

.1  7 


Missouri  Kansas    . 
Missouri  Pacific     .. 
National  of  Mexico. 
Seaboard  Air 
Southern 


638,000 
258,000 
244,000 
4B5,ooo 
163,600 

1,059,000 
456,10c 
753,300 
149,900 
490,414 
498, 560 

2,160,000 

1,159,000 
443,000 

1,223,000 


• 

+  83,000 
+  21,000 
—  38,000 
+    4,000 

-  7.540 

+  35,000 

+  76,500 

+  68,700 

+  31,700 

+  24,094 

+  16,245 

+  185,000 

+  105,000 

+  13,000 

+   32,000 


« 
3,436, 
1,305 

1,250; 
2,515, 

989, 
5,518, 
2,433, 
4,446, 

910, 
1,510, 
2.711 
6,186, 
6,054, 
2,184, 
6,53", 


000 
,000 
,000 
,000 
,000 
,000 
,800 
,200 
300 
576 
,193 

,000 

,000 
,000 
,000 


113,000 

57,000 

190,000 
73,000 
93.210 

207,000 

195,900 
70,800 

144,400 

129,290 

74,215 

777,000 
583,000 
118,000 
563,000 


Nett.         t  From  July  i. 


^rom  Jan.  i.        §  Gross. 


MONTHLY    STATEMENTS. 


NAME. 

i    NETT  EARNINGS  FOR   MONTH. 

NETT  EARNINGS  TO  DATE. 

Month. 

Amount.    In-O'Deo- 
on  last  year 

IS 

Amount. 

In.  or  Dec. 
on  last  year 

Uols. 

Uols. 

Dols. 

Uols. 

Atchison 

June     * 

8,669,000 

+    328,000 

12 

107,752,000 

+     187,000 

Atlantic  Coast  Line 

♦ 

2,528,000 

+    196,000 

12 

33,464.000 

+  1,842,000 

Baltimore  &  Ohio  . . 

.-       * 

8,315,000 

+    853,000 

12 

92,594,000 

+  4,449,000 

Canadian   Northern 

421,700 

+    103,500 

12 

5,116,100 

+     950,300 

Canadian  Pacitic   .. 

,, 

3,847,000 

+    822,000 

12 

43.299,000 

+  6,599,000 

Chicago  &  N.W.     .. 

,,              * 

7,314,000 

+    239,000 

12 

76,gi9,oog 

Chicaso  Burl.  &  Q. 

May     * 

6,651,000 

+    306,000 

II 

79,839,000 

—  1,546,000 

Chicago  G.W. 

1,023,000 

—     32,000 

11 

12,717,000 

+       72,000 

Chicago  Mil.  &  S.P. 

4,937.000 

—    104,000 

11 

57,796,122 

—  1,997,931 

Cuba 

June     * 

381,818 

+      55,664 

12 

3,819,253 

+     759,603 

+ 

64,044 

—          116 

12 

1,059,861 

+     262,545 

Delaware*  Hud.  .. 

2,275,000 

+     494.000 

12 

Denver  &  Rio 

,, 

528,000 

—      51,000 

12 

6,603,000 

—     192,000 

Erie 

May     * 

4,286,000 

—    549,000 
+   £22,600 

11 

51,465,000 

—     274,000 

Gr.Tr.  Main  Line.. 

,, 

£232,000 

5 

£750,200 

+  £34,200 
-  £8,550 
+      £8,750 

Canada  Atlantic     .. 
Grand  Trunk  Westn 

" 

£•■300 
£23,300 

—        £400 
+    £14.450 

5 
5 

£3,450 
£99.600 
£4,000 

Do.Uet.G.H.&Mil. 

,, 

£4,400 

+      £2,750 

5 

Gt.  Northern 

July      ' 

6,319,000    +    573,000 

1 

Illinois  Central 

,,        * 

4,894,000    —   234,000 

1 

4,894,000 

Lake  Shore  &  Mich. 

May 

1,000,166    +    142,131 

5 

5,714,000 

+  1,761,000 

,,        "* 

2,301,000    —1,219,000 

u 

33.257.032 

—     744,875 

Louisville  &  Nashvl. 

,, 

1,015,000    +    173,000 

II 

30,753,000 

+     761,000 

Miss.  K.  &  Texas  .. 

June     ■* 

2,098,000    ;—      88,000 

12 

28,106,000 

New  York  Cent. &H. 

„ 

2,736,000   j+     265,000 

6 

N.y.  N.  Haven  &H. 

May      ' 

5,451,477     +    296,115 

11 

5.362,345 

+  2,222,448 

New  York  Ont.&W. 

June     * 

798,000 

nil. 

12 

8,528,000 

—     672,000 

Natl,  of  Mexico     . . 

May 

655,000 

+      56,000 

Norfolk  &  Western. 

June     • 

3,457,000 

+    561,000 

12 

39,735,000 

+  4,176,000 

Northern  Pacific   . . 

.( 

l,4b4,coo 

+      67,000 

12 

47,228,000 

—  2,315,000 

Pennsylvania 

„       * 

14,182,187 

+  1,260,198 

12 

164,191,845 

+  6,957,739 

Pennsylvania  Co.  . . 

,,       * 

5,912,294 

+  1,738,519 

12 

54,970,902 

+  2,304,362 

Reading 

May 

699,829 

—    811,366 

II 

14,071,592 

—     906,242 

Kock  Island.. 
Southern  Pacific   . . 

,,       * 

4,899,000 

—    257,000 

11 

58.635,789 

—  3,611,657 

June 

2,702,000 

—    440,000 

6 

Southern 

May 

1,306,000 

+      31,000 

5 

6,512,000 

+       55.000 

St.  Louis  &  San  F. . 

June     • 

3,387,000 

+        JO.OOO 

12 

42,100,000 

—  1,059,000 

Union  Pacific 

,, 

2,360,000    —    602,000  1 

12 

49,138,000 
28,343,707 

—  5,423,000 

Wabash 

..,       ' 

2.390.320   1—    112,327  1 

12 

—  1.540,331 

*  Gross  earnings.        +  Surplus. 

TRAMWAY   AND   OMNIBUS.— HOME, 


Bath  Electric 

Aug.  7 

J- 

r,287 

£ 
—      41 

£ 
20,314 

+ 

1,558 

Bristol 

„     9 

8.710 

+        33 

218,551 

+ 

17,180 

British  Elec.  Tract. 

,.     9 

41,525 

—   1,649 

1,046,420 

+ 

42,482 

Dublin  United 

,  "     9 

6,364 

-      684 

33.575 

8,417 

F.l.A.T 

June  29 

4,023 

—        913 



General  Motor 

July  13 

17.289 

—        471 







Hastings  and  Dlst.. 

Aug.  8 

1,645 

-        389 

29.274 



1,732 

Isle  of  rhanet 

,,    10 

2,032 

-      J8l 

24,34< 

_ 

1,276 

Lanarkshire 

„      I 

1,409 

+         23 

^I 

43.500 

+ 

498 

London  Cnty.  Cncl. 

July  31 

4I.5»5 

—  2,289 

701,401 

32.001 

London  General    . . 

.Aug.  10 

54,090 

+  17,203 

2.059,933 

+ 

430,069 

London  United 

,,    10 

7,997 

—   1,83a 

203,700 

— 

9,121 

Metropolitan    Elec. 

•■      9 

10.058 

—   1,172 

282.880 

+ 

Nat.  Steam  Car     . . 

..    14 

1.954 

+   1,0x8 

66,714 

42,187 

Potteries  Electric . . 

n      9 

2.287 

+      129 

^2 

60,017 

1,565 

Provincial    .. 
Sunderland  .. 

•r°r 

3,191 

5»2 

=  u 

78,632 
18,151 

+ 

1,341 
787 

Yorks.  (Wst.  Rdng.) 

..   11 

1.551 

—     141 

^« 

41.028 

+ 

in 

t  rtoiu  J  a 

1.  1. 

♦  Oct.    1. 

JApl, 

I. 

t  Nov.  1 

TRAMWAY  AND  OMNIBUS.- 

FOREIGN 

AND  COLONIAL. 

Anglo-Argentine    . . 
Auckland  Electric. . 

Aug.   12 

*,4io 

_ 

I.844J   • 

I,6»j,6}4 

+       6l,«77 

June28d 

i8,9«9 

+ 

I,663|   12 

227,976 

+        i8,32« 

Bahia 

i 

i% 

-~ 

405;  • 

26,399 

-         1.859 

Bombay  Electric  . . 

July    It 

+ 

63   29 

87,012 

+         4.71J 

Brazilian  Street    . . 

June 

M  19.40,854 
23,000 

+  MlS.2,2l6    — 

— 

Brisbane 

luly 

+ 

2,050     7 

130,714 

-        8,156 

British  Columbia  . . 

tune     J 

•  142,531 

+ 

»37,456'  « 

•2,004,631 

+  •414,377 

B.  A.  Lacro2c 

July 

42,093 

+ 

7,400 

I 

42,093 

*         7.400 

Calcutta 

Aug.   ic 

R8.62,042 

+ 

Rs.2,406 

32 

Rsi9,34.66i 

+  R  1.46,429 

Cape  Electric 

July 

14,301 

— 

I 

14,301 

— 

Cartagena  &  Her. . . 

,^ 

3,350 

+ 

943 

7 

14,183 

—         3,743 

Kalgoorlie    . . 

June 

3,351 

6 

18,657 

La  Plata       .. 

[uly 

3,591 

— 

27     • 

28.342 

+             252 

Lima 

lune 

13.580 

+ 

2,742     6 

85.120 

-         3«13 

Lisbon 

^ 

Mis  43.461 

— 

Madras 

July  311 

Rs.25,153 

+ 

R«i,546     • 

Rs.  347,029 

+  Rs.  39.083 

Manaos 

11.945 

+ 

281 

1 

36,287 

—        1,040 

Manila 

„      i 

♦??:^ 

+ 

•7,012 

7 

•498,885 

+     •44,087 

Melbourne  . . 

.— 

— 

— 

Mexico 

June  i 

$295,928 

+ 

$40,040;    • 

$1,694,057 

+  •143.364 

Para 

Aug.   II 

4,069 

+ 

327i  37 

147,164 

—              '49 

Perth 

„     9 

1,812 

+ 

295[     ♦ 

59,660 

+         8,473 

Puebla 

July    J 

»59,ioo 

+ 

•3,000,    7 

404,350 

+       32.650 

Rangoon 

,.     1 

4,391 

+ 

275I    • 

34.205 

+            673 

Rio  de  Janeiro 

June 

252,399 

+ 

32,1321     • 

1,436,811 

4-      181, 7SS 

Sao  Paulo    . . 

„     S 

•221,942 

+ 

•48,641!     • 

•1,336,439 

^   •275.973 

Toronto 

JuYy    i 

•339,615 

+ 

•5,691'     • 

•2.036,072 

-   $230,867 

Vera  Cruz    .. 

•25,100 

+ 

«3,6oo;    • 

8171,100 

+     834.100 

Winnipeg     . . 

June  i 

•  150,312 

•  13,790'     • 

•841.129 

-     •84.421 

f  13  days. 


d  28  daya. 


I  Nett. 


RUBBER  COMPANIES. 


Name. 


Last 
Week 


This 
Week 


Nauc 


Last 
Week 


ThU 
Weex 


Anglo-Ceylon,  £1  

Anglo-Dutch  Plantn.£i  . 

Anglo-Malay,  2/-  

Anglo-Sumatra,  £1   

Bandar  Sumatra,  13/- pd... 

Banteng,  £1    

Batu  Caves,  £1 

BatuTiga,  (t 

British  N.  Borneo  Trust, 

Bukit  Kajang,  £t  

Bukit  Mertajam,  a/- 

Bukit  Rajah,  £1 

Castlefield,  £1    

Chersonese,  2/- 

Cicely  Ordinary,  2/- 

Consolidated  Malay,  2/- . . 

Damansara, /i  

Dolok,  4/-p<L 

Eastern  Internal,  £1 

Federated  Selangor,  £1 . . 
General  Ceylon,  £1 
Glen  Bervie,  £1... 
Glendon,  £1 


,£i. 


Glenshiel,  £1  . 
Golconda,  £1  . 
Golden  Hope 

(iuayule,  £1    

Gula-Kalumpong,  £1 
Highlands  &  Lowlands,  £1 

Incn  Kenneth,  £1 

Java  Amalgamated,  £1  . . 
Java  Inv.  Ln.&  Ag.  10/- pd 

Java  United,  £1 

Johore  Rub. Lands, i7/6pd, 

Jong  Landor,  15s.  pd 

Jugra  Land  &  Rub.,  £1  .. 
Kamunlng(Perak)A.,  2/  .. 

Kapar  Para,  £l 

Kepong,  2/- 

KepitigaIJa,  £1    

Klanang  Produce,  25 

Kuala  Lumpur,  £1    

Labu,2/-  

Lanadron,  £1 

Langkat  Sumatra,  £1  .... 
Lanka  Plantations,  2/-. . . . 
Lankat,  £1 


Ledbury,  £1 

Linggi  Plantation,  2/    . 
London  Asiatic, 2/    ... 

Lumut,  £1    

Lunuva,  £t 

.Mabira  Forest,  £1 

Malacca  Ordinary,  £t  ., 
Malavalam,  £1  pd.     ... 

MemDakut,£i 

Merlimau.  2/  j  3/6 

Mount  Austin,  £1 !    iMx 

Muhesa,  £1 !      ; 

North  Borneo  State.  £l...|       ;  I 
North  Hummock,  £1   ....j    3 

Patallng,2/-     i|  J 

Pelmadulla,  £1  |    4: 

Perak,2s ,   6/9X 

P.P.K.  (Ceylon),  £1 !     li 

Robber  Est .  of  Ceylon,  £1 ;  li 
Rub. Est.  of  Johore, l7/6pd.;  l| 
Rub.  Invest. Trust, io/-pd.     S/9 


Rubber  Share  Trust,  £t. 

Sagga,  £1 

Sapumalkande,  £x    

Seaheld,  £1 

Sekong,  12/6  pd 

Selangor,  2/ ,... 

Sendayan,  £^i 

Seremban,  £1 

Sialang,  £1 

Singapore  Para,  2/  

Straits  S.  (Bertam\,  2/... 

Sumatra  Consd..  £t 

Sumatra  Para,  £1 

Sungei  Choi,  £1 

Sungei  Kapar,  2/- 

Sungei  Salak,  £1   

Sungei  Way,  £t. 


Tandjong,£i 1    3i    I    31 

Tanjong  Malim,  12/6  pd. .!  ft  dist  ^dis 

Tehran,  £j  j    }k 

Tenom  Borneo,  £1   ;    i; 

Tremelbye,£i    i    4A  I    4t 

United  Lankat,  £1    !     5;  3| 

United  Serdang,  £1 '     s|         31 

United  Sumatra,  a/- :    7/3       7f7i 

Vallambrosa,  2/ <4/ioi   14/31 


RECENT    ISSUE    PRICES. 


Stock  or  Share. 


This 
Week. 


Algoma  Steel  5%  

Argentine  Iron  Pf 

,,       Deb 

Argentine  Tobacco  Pf. 

6%   Debs... 

Atchison  4J% 

Brazil  5%  Deb.  

British  American  Tobacco  Pf 

British  India  Steam  4i%  Deb. 
B.  A.  Lacroze  Trams  5% 

Calgary  44% 

Canadian  Northern  Railway  Debs.  .. 
Chilian  Northern  Railway  5%  Deb.. 
Chinese  Engineering  6%  Deb. 

Consolidated  Cities  5%  Bds 

Emba  Caspian  Oil        

London  General  Omnibus  44%  Deb. 
5i%  Deb. 

New  York  Telephone  4i%      

Nicolaieff  5%  Bds 

P.  and  O.  Steam  Dfd 

Queensland  3i%  

Virginian  Rly.  5%  1st  Mt 


par 

21/9 

4  dis 

l|  pra 

11  dis 

1}  dis 

Jpra 

Ipm 

44  dis 

J  dis 
da 
Jpm 
J  dis 
8  pm 
I  dts 
liVpm 
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'-^  NORTHERN  EQUITABLE 

INSURANCE    •    COMPANY    •     LIMITED. 

PERSONAL     accident!  ALL    SICKNESS 

ACCIDENT    AND     DISEASE. 

BURGLARY.  GLASS.  GUARANTEE. 

FIRE-        jyiOXOKL    TTEHICr^E. 

THIRD  PARTY.    WORKMEN'S   COMPENSATION 

PROPERTY     OWNERS'     LIABILITY. 
OPTICIANS'  INDEMNITY.     MONEY  IN  TRANSIT. 


Write  for   Attractive   Prospectus   To- 
es, Bath  Street,    GLASGOW. 

4,    BUCKLERSBURY,      LONDON,      E.C. 

JOHN     MIRRILEES,   General  Manager  and  Secretary. 


Chief  Offices 


SCOTTISH  UNION  &  NATIONAL 

INSURANCE  GOMPANy. 

ESTABLISHED    1824. 

FUNDS    OVER    £6,600,000. 


FIRE.  INCLUDING  LOSS  OF  PROFITS;  LIFE,  ACCIDENT,  ILLNESS,  ANNUITIES, 
PENSIONS,  LEASEHOLD,  BURGLARY,  CUSS  BREAKAGE,  TRANSIT  OF 
SECURITIES,  FIDELITY,  PROPERTY  OWNERS'  RISKS,  MOTOR  CAR  RISKS, 
THIRD  PARTY  AND  WORKMEN'S  COMPRNSATION  INSURANCES  EFFECTED  ON 
THE  MOST  FAVOURABLE  TERMS- 
Please  apply  for  particulars  to 

Edinburgh:  35,  St.  Andrew  Square. 
London:  5,  Walbrook,  E.C. 


CENTRAL 


INSURANCE 
COMPANY,  LTD. 

tiuaranteed  by  the  Liverpool  and  London  and  Globe  Insurance  Company,  Ltd. 
Whose  Assets  Exceed      -        -        -        -        -      £ll,000,00a 

Chairman    -    ■    -    WALTER  CHAMBERLAIN.  E«i. 

FIRE.  ACCIDENT.  BURGLARY. 

WORKMEN'S    COMPENSATION. 


LOSS    OF    PROFITS. 

Head  Off  ice-I.  Cornhill.  London.  E.C.    HUGH  LEWIS.  Manager  &  Secretary 


ROYAL  EXCHANGE  ASSURANCE. 

INCORPORATED    A.D.    1720. 

Governor:  Sir  NEVILE  LUBBOCK,  K.C.M.G. 


FIRE,    LIFE,    SEA,     ACCIDENTS,    MOTOR    CAR,    PLATE   GLASS,     EMPLOVERr 
LIABILITY,    FIDELITY    GUARANTEES. 

The  Corporation  is  prepared  to  act  as 

EXECUTOR  OF  WILLS,  TRUSTEE  OF  WILLS  AND  SETTLEMENTS. 

Special  Terms  to  Annuitants  whkn  Hkalth  is  Impaired. 

Apply  (or  full  Prospectus  to  the  Secretary. 

HtAD    Office:    RoYAL    EXCHANGE,     LONDON,    E.C. 
West   End   Offloa  :  44.  PAI.I.  MALI,,    8.W. 


ASSURANCE    COMPANT 
LIMITED. 

ESTAIlLIMtEl)    f;b2. 

Head    Ofiloes :    19   &    70,    LOMBARD    ST.,     LONDON,    E.C. 
Total  Assets  Exceed  «;X5, 000,000. 
Claims  Paid  Exceed  £88,000,000. 

Chairman-RT.  Hon.  LORD  GEORGE  HAMILTON,  P.C,  G.C.S.I. 

FIRE.  LIFE.  ACCIDENT.  MARINE. 

Loss  of  Profits  following  Fire,  Workmen's  Compensation,  Fidelity  Guarantee, 
Burglary,  Trustee  and  Executor,  &c. 
Prospectuses  and  Proposal  Forms  may  be  obtained  on  application  to  any  of 
the  Branch  Offices  or  Agencies,  or  to  the  Mead  Offices^ 

General  Manager       -       SIR  GERALD  H.  RYAN. 


^be  investors'  IReview* 

The  Week's  Money  Market. 


Bank  Rate  3  per  Cent.  (Decreased  from  3J  per  cent, 
on  Thursday,  May  9,    1912.) 


Norfolk  House,  Friday  Evening. 

When  not  too  excited  an  apprehensive  Money 
market  is  generally  a  profitable  one  for  dealers  in 
credit.  This  week  has  shown  the  truth  of  that  istate- 
ment.  Fear  of  gfold  exports  prompted  by  the  warning 
I>osition  of  the  Alexandria  exchange  and  the  knowledge 
of  pending  demands  on  behalf  of  Brazil  have  kept  the 
discount  rate  hard  up  at  Bank  rate  and  sometimes  above 
it  for  three  months'  remitted  paper.  At  the  same  time, 
day  and  seven-day  loans  have  been  comparatively  cheap 
at  2  to  2j  per  cent.  The  margin  between  what  dealers 
had  to  pay  for  credit  borrowed  and  what  they  were 
able  to  obtain  for  credit  lent  was  thus  wider  than  the 
average,  and  yesterday  the  three  months'  remitted  bill 
rate  was  firm  at  3 J  per  cent.,  with  a  tendency  towards 
SA  P^f  cent.,  while  the  rate  for  fine  inland  bills  was 
moving  towards  3!  per  cent.  Even  the  Treasury  could 
not  discount  its  ;J3, 000,000  of  six  months'  renewal  ac- 
commodation bills  under  Bank  rate.  The  tenders 
agrgregated  /■8,o87,ooo,  but  this  did  not  imply  a  com- 
petition so  keen  as  to  reduce  rates.  On  the  contrary, 
those  who  applied  at  ;^98  8s.  8d.  got  about  98  per  cent. 
of  what  they  asked  for,  and  the  average  rate  paid  by 
the  tax  victim  was  /',2  os.  6.29d.  per  cent,  per  annum. 

As  yet  the  fears  of  gold  exports  have  not  been  justi- 
fied by  any  serious  happening.  Yesterday,  no  doubt, 
the  Bank  lost  350,000  sovereigns  withdrawn  for  South 
America,  but  it  received  ;^i39,ooo  in  bar  gold  which  it 
had  bought,  so  that  the  nett  efflux  for  the  day  was  only 
£2 1 1 ,000,  and  on  the  week  ended  the  day  before  there 
was  a  nett  influx  from  abroad  of  ;^846,ooo.  The  new 
gold  continually  arriving  was,  therefore,  quite  sufficient 
to  prevent  short  loans  from  becoming  scarce,  and  the 
Bank  return  issued  yesterday  afternoon  reveals  a  con- 
siderably stronger  position  than  existed  a  week  ago. 
In  spite  of  the  fact  that  only  ^'264, 128  was 
shed  off  the  enormous  total  c{  the  public  or 
Government  departmental  deposits,  which  still 
amount  to  p{:i6,552,23i,  or  ;^8,732,ooo  more 
than  in  the  same  week  last  year,  other  deposits  have 
risen  .^2,412,309  to  ;^43.263,i23,  a  passably  sufficient 
total  for  the  time  of  year.     This  increase  has  occurred 


partly  through  the  above-mentioned  increase  in  the 
supply  of  gold  received  from  abroad  and  also  because 
Bank'  Holiday  notes  and  coin  have  been  filtering  back 
to  London.  Consequently  the  note  circulation  is  down 
;^474,82S  on  the  week,  at  the  same  time  that  the  stock 
of  coin  and  bullion  is  up  ;^i,  186,361,  and  this  means 
an  increase  of  ;^i, 66 1,186  in  the  reserve,  bringing  it  up 
to  ;^29,8i5,227,  and  the  market  has  thus  been  made 
almost  able  to  cope  with  its  requirements,  only 
^'528,391  having  been  added  to  the  other  securities  by 
discounts  which  the  Bank  has  done  for  its  own  cus- 
tomers. These  other  securities,  however,  are  still 
;^8,5i5,797  above  the  total  of  a  year  ago,  or  larger 
by  just  about  the  amount  of  the  increase  in  the  Govern- 
ment balances.  In  other  words,  as  must  never  be 
forgotten,  the  market  is  forced  to  lean  upon  the  Bank 
to  this  extent  at  the  deadest  time  of  the  year  solely 
because  of  the  stupid  management  of  the  nation's 
finances  by  the  present  responsible  heads  of  the 
Treasury.  There  is  an  inexpressible  callousness  in  its 
attitude  towards  the  market,  towards  interests  vital 
to  the  stability  of  the  nation's  trade  and  credit  power. 

More  gold  is  expected  to  go  to  Brazil  next  week,  and 
it  is  not  improbable  that  the  exports  to  Egypt  will  also 
begin  then  ;  so  the  feeling  of  uncertainty  which  has  so 
helped  banks  and  discount  houses  this  week  is  likely  to 
prevail,  and  not  improbably  to  increase  next  week.  At 
the  same  time  gold  is  continuing  to  flow  in,  and 
;^783,559  worth  left  the  Cape  for  London  this  week  by 
the  Armadale  Castle.  Were  the  discount  rate  to  be 
driven  up  by  any  large  shipment  of  the  metal  to  Egypt, 
South  America  or  other  foreign  destination,  we  ought 
to  see  gold  beginning  to  come  in  from  all  quarters,  not 
improbably  even  from  the  United  States.  There  is 
consequently  nothing  in  the  position  to  excite  genuine 
dread  about  the  future.  All  that  is  visible  at  present 
is  a  continuance  of  the  present  apprehensive  ease  in  the 
short  loan  market  and  of  the  firm  discount  rates,  with 
a  probability  that  by  the  end  of  this  month  or  the  be- 
ginning of  next  an  advance  in  the  Bank  rate  may  have 
to  take  place. 

To-day  the  market  weakened  on  yesterday's  Bank  re- 
turn and  the  absence  of  further  gold  alarms.  The  Alexan- 
dra exchange  is  described  as  weak,  but  unaltered, 
and  short  money  was  in  good  supply  ;  call  loans  at 
2  per  cent,  and  seven-day  fixtures  at  2J  per  cent. 
A  little  business  was  done  in  three  months'  bank  bills 
^t  StV  per  cent.,  but  the  general  rate  on  such  was  3 J 
per  cent.  Banks  were  buying  rather  more  freely.  It 
is  just  a  passing  phase  of  a  market  bound  to  grow  in 
sensitiveness. 
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Calls  becoming  payable  next  week  on  new  issues 
would  have  been  insignificant  enough  but  for  the 
;^i,35o,ooo  due  next  Tuesday  on  the  latest  New 
Zealand  borrow.  This  brings  up  the  aggregate  for  the 
week  to  £i,967,g73.  On  Wednesday  ;^25o,ooo  be- 
comes payable  on  Chilian  Northern  Railway  debentures, 
and  on  Thursday  ;^264,8i9  on  the  City  of  Edmonton  4J 
per  cent.  loan. 

Silver. 


There  has  been  a  further  appreciable  advance  in  the 
price  of  bar  silver  this  week,  and  for  the  first  time  for 
some  months  past  a  premium  has  been  established  on 
spot.  It  is  diflicult  to  assign  a  reason  for  the  differ- 
ence between  the  prices,  as  there  does  not  appear  to  be 
any  real  shortage  of  spot  silver.  Satisfactory  reports 
regarding  the  rainfall  in  India  and  the  rumours  that 
the  Indian  Government  has  been  and  is  a  buyer  made 
holders  reluctant  to  sell,  and  the  amount  on  offer  on 
American  account  was  not  large.  The  mere  sugges- 
tion of  Indian  Government  purchases  induced  a  con- 
siderable amount  of  speculative  buying,  and  the  price, 
which  a  week  ago  stood  at  28-^d.  for  cash  and  28^d. 
for  forward  shipment,  rose  to  zgd.  per  oz.  for  prompt 
and  to  28^d.  for  future  delivery,  which  were  to-day's 
quotations.  These  are  the  highest  prices  touched  since 
October,  1907. 

Application  for  the  50  lakhs  India  Council  drafts  on 
Wednesday  amounted  to  Rs.  5,24,35,000  in  bills  and 
Rs.  25,00,000  in  telegraphic  transfers.  The  whole 
amount  was  allotted  in  bills,  tenders  at  is.  4  i-32d.  re- 
ceiving about  57  per  cent.  Special  sales  were  after- 
wards made  for  Rs.  25,000  on  Madras  and  Rs.  44,824 
on  Calcutta,  all  in  bills,  at  is.  4i\jd.  Next  week  50  lakhs 
will  be  offered.  From  the  beginning  of  the  financial 
year  to  the  12th  inst.  the  total  sales  were 
Rs.  10,92,64,94s,  realising  ;^7, 304,848,  as  compared 
with  Rs.  14,18,05,274  for  ^.9,486,191  to  August  15 
last  year. 


BANK    OF    ENGLAND. 


AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  32,  for  the 
Week  ending  on  Wednesday,  Aug.  14,  1912. 


Notes  Issued 


ISSUE 

£ 


DEPARTMENT 


58,012,860 


£58.012,860 


Government  Debt . . 
Ottier  Securities     . . 
Gold  Coin  and  Bullion 
Silver  Bullion 


£ 
11,015,100 
7.434.900 
39,562,860 


£58.012,860 


BANKING    DEPARTMENT. 


£ 
Proprietors' Capital        ..     14,553,000 

Rest 3.543.543 

Public  Deposits  (including 

Exchequer,      Savings 

Ban  if  s ,  Com  niissioners 

of  National  Debt,  and 

Dividend  Accounts)  ..  16,552,231 
other  Deposits  ..  ..  43,263,123 
Seven  Day  and  other  Bills  27,760 


I 
Government  Securities  .. 
Otiier  Securities    .. 

Notes 

Gold  and  Silver  Coin 


Dated  Aug.  15,  1912. 


£77.939.657 


£ 

.982,472 
141.958 
.499.895 
.3J5.33a 


J 


£77.939.657 
G.  NAIRNE.  Chief  Cashier. 


BANKING  DEPARTMENT. 


In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year : — 


Last  Year 
Aug.  16. 

Aug.  7. 
191a. 

Aug.  14, 
1912. 

Inorease. 

Decrease. 

£ 

Liabilities. 

£ 

£ 

£ 

£ 

3.484,569 

Rest 

3.5li).3" 

3.543.543 

24,92t 

7.820,292 

Pub.  Deposits . . 
Other    do. 

16816,359 

16.552.231 

264,128 

■43.313.347 

40,850,814 

43.263.123 

2,412,309 

31. 511 

7  Day  Bills 

10,585 

J7.760 

t7.>75 

_„ 

Assets. 

Decrease. 

Increase. 

14.067.285 

Gov.  Securities. 

'3.982.472 

■3.982,472 

25  626,161 

Other       do. 

33.613.567 

34,141,958 



528,391 

28,609,272 

Foial  Reserve.. 

28.154.041 

29.815,227 

— 

1,661,186 

2,453.705 

2.453.705 

Inorease. 

Decrease. 

£ 

f 

£ 

£ 

£ 

29.024.37" 

Note  Circulation 

29.987.790 

29.512,965 

474.825 

40.083.643 

Coin  HudBnltion 

39.691.831 

40,878,192 

1.186.361 

55jp.c. 

Proportion 
Bank  Rale 

485  P.O. 

49i  PC. 

I  p.c. 

.» 

3     .. 

3       .. 

3       .. 

— 

— 

LONDON 

BANKERS'  CLEAKING. 

1912. 

1911. 

laereata. 

Decrease. 

1912 
January. 

£ 
t. 419.504.000 

1,388,207,000 

£ 
31,297,000 

£ 

1.195,648.000 

1,181,945,000 

13,703,000 
3,748,000 



1,170,679.000 

1,166,931,000 

—, 

1,177,786,000 

'.I35.8i7,oeo 

41,069,000 

_ 

1.525,056,000 

'.450,678.000 

74,378,000 

_ 

June 

'■■90,578,000 

1,020.472.000 

170,106,000 

_ 

Week  endlnit 

July    3 

388,527,000 

391.031.000 

— 

5,524*000- 

293,243,000 

262.664,000 

30,579.000 

..    17 

332,117,000 

302,687,000 

29,430,000 

— 

,.    24 

262.g79.00o 

230,549,oto 

32430,000 

— . 

»"    ^' 

326,853.000 

332,994.000 

6,141,000 

Aug.  7 

287.468,000 

223.282.000 

64,186,000 

_ 

..    »4 

315.005,000 

287,080,000 

27,925.000 

— 

Total    .. 

9,885.443,000 

9.379.357,000 

506,086,000 

- 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue  : — 


Arrivals. 


Monday — Bars 
Tuesday— Bars 
Wednesday — Bars 
Thursday— Bars 
Friday — Bars. . 


£29,000 
110,000 
297,000 
139,000 
52,000 

£627,000 


Withdrawals, 


Thursday — S.  America       . ,       300,000 
Nett  Influx  . .     327,000 


£627,000 


TREASURY   BILLS  OUTSTANDING. 

Tenders  were  received  at  the  Bank  of  England  on  Thursday 
last  for  ^^3,000,000  six  months'  Treasury  Bills,  when  the  total 
applied  for  was  ;f8,087,000.  Tenders  at  /98  8s.  8d.  received 
about  98  per  cent.,  and  above  in  full,  the  average  rate  being 
£3  Os.  6.29d. 


Amotint. 

Duration. 

When  repayable. 

Rate  per  cent 

£ 
3,000,000 

1,500,000 
3,000,000 , 
♦5.100,000 

3  months 
3  months 
6  months 

1912. 
August  21. 
September  4. 
September  16. 

£  s.  d 
2    3    If 

2    3    4i 

2  II      4 

12,600,000 

♦  Issued  privately. 

PUBLIC  INCOME  AND  EXPENDITURE. 

(For  7  days  ended  August  10.) 


Revenue. 


Expenditure. 


Customs  

Excise 

Estate,  &c.,  Duties  ., 

Stamps 

Land  Tax  and  House  Duty. 

Property  and  Income  Tax  . 

Land  Values  Duties. . 

Post  Office       

Crown  Lands 

Suez  Canal  &  Sundry  Shares 

Treasury  Bills 

Miscellaneous 

Bullion  advances  repaid     .. 

Repayment  of  Advances  tor 
Interest  on  Exchequer 
Bonds  under  the  Capital 
Expenditure  (Money)  Act, 

„  1904     

For  Exchequer  Bonds  issued 
under  Cunard  Agreement 
(Money)  Act,  1904  . . 
Exchequer  Bond  issue 
Telegraph  Acts,  1892-1907  .. 
Telephone  Transfer  Act     . . 
Military  Works  Acts 
Public  Buildings  Expenses.. 
PudUc  Ollices  Site  (Dublin) 

Land  Registry 

Cunard  Loan 

Suez  Canal  Drawn  Stiares .. 
China  Indemnity      .. 
Wnys  and  Means  Advances 
Temporary    Advances    De- 

ticiency         

Decrease  in  Exchequer 
balances        


566,000 

4:0,000 
351,000 
245,000 

10,0C0 

zSo.ooo 
550,000 


National  Debt  Service 

Development  &  Roadlmpvt. 

Payments  to  Local  Taxa- 
tion      

Other  Consolidated  Fund 
Charges       

Supply  Services       ., 

Bullion  Advances     . .        . . 

Advances  for  Interest  on 
Exchequer  Bonds . . 

For  Exchequer  Bonds  issued 
under  Cunard  Agreement 
(Money)  Act,  1904  . . 

Under  Telegraph  Acts  1893-7 

Under  Telephone  Transter 
Act 

Under  Military  Works  Acts, 
1807-190.^       

Public  Buildings  Expenses' 


£ 

6,805 

68,274 
10,380 


3,i8i,36» 


Act 


194,821 


fj  516.821 


Under   Public  Offices  Site 

(Dublin)       

Under  Land  Rpgistry 
Surplus     Revenue,      1907-8, 

issued  under  Section  g  of 

the  Finance  Acts,  1908  .. 
Old    Sinking   Fund    loio-ii 

applied   to  reduce   Debt, 
19H  Section  "  A  " 
Section  "  B" 
Old    Sinking   Fund   1911-12 

issued  10  reduce  Debt  . . 
Suez  Cauiil    Drawn  Shares 

applied  to  Reduce  Debt  . . 
Treasury  Hllk  tnett  amount) 
Deficiency  Advances  repaid 
Ways  and  Means  Advances 

repaid  

Increase      in       Exchequer 

balances       


330,000 


£2,516,821 


BANK 

OF  FRANCE   (25  francs  to  the  £) 

. 

Aug  l6,  1912. 

Aug.  8,  1912. 

Aug.  1,  1912. 

Aug.  17, 1911. 

£ 

£ 

£ 

£ 

Gold  in  hand 

131,657,080 

>3iiSfi6.920 

131,467,720 

117,036,240 

Silver  in  hand 

31,840,240 

32,358.600 

32,070,760 

33,889,200 

Bills  discounted 

42,171,440 

42,949.880 

51,640,400 

39,715.160 
<3.4 18,920 

Advances 

27,043,0110 

27,461,120 

26,621,640 

Note  circulation 

203,059,680 

204,716,960 

209,587,120 

»00,I73^«40 

Public  deposits 

12,169,840 

11,203,480 

11,032,320 

10.116,160 

Private  deposits 

26,808,400 

«7,5it,48o 

25.877.000 

548.  ««o 

ai.J3O,40O 

Foreign  Bills.. 

578.5ro 

583,440 

Jo6,>«<» 

Foreign  Bullion  luovement  foe  week  £846,000  In. 


Proportion    between  bullion  and  circulation  So)  per  cent.  «<aiost  80  p^ 
cent,  a  weeli  ago. 


XTbe  Jnvestors'  TRevlew. 


August  17,   1912. 


NEW   YORK   ASSOCIATED   BANKS    (dollar  at  4s.). 


specie       

Legal  tenders 

Loans  and  discounts  .. 

Circulation  

Nett  deposits 

On  deposit  with  Clearing  | 
House  Members  carrying  J- 
25  p.c.  cash  reserve        ..) 

Bank's  cash  in  vault    . . 

Trust  Co.s' cash  in  vault  &Bks. 

Aggregate  Lawful  Reserve 

Excess  Lawful  Reserve 


Aug.TO.igis.  Aug.  3,1912  July27, 1912 


72,788,000 
17,340,000 

408,014,000 
9,074,000 

381,560,000 

14,048,000 

75,226,000 
14,902,000 
90,128,000 
4,288,000 


£ 

72,262,000 

17,704,000 

408,284,000 

9,108,000 

382,204,000 

14,428,000 

75,318,000 
14,64^,000 
89,966,000 
4,050,000 


£ 

71,726,000 
17,762,000 

408,348,000 
9,148,000 

381,360,000 

14,384,000 

74,712,000 
14,776,000 
89,488,000 
•3,760,000 


Aug.i2,igii, 


i 

70,390,000 
16,848,000 

392,660,000 
9,530,000 

364,828,000 

12,812,000 

74,440,000 
12,798,000 
87,238,000 
4,318,000 


NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  4s.). 


Aug.  10,1912. 


Loans  .. 
Specie  . . 
Deposits 
Legal  Tenders 


£ 

121,965,000 

12,838,800 

123,212,800 

1,622,800 


Aug.  3,  1912. 


122,514.800 

12,986,200 

124,071,600 

1,624.000 


July  27,  [912. 


i23,366,8co 

13,216,600 

125,582,600 

1 ,689,600 


Aug.  12,  jgii. 


£ 

126,124,800 
13,079,000 
126,174,000 

2,459,200 


IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


Cash  in  hand 
Treasury  Notes 
Bills  discounted 
Advances  on  stocks. 
Note  circulation 
Public  deposits 


Aug.  7,  1912.   July  31, 1912.    July  23,  1912 


£ 
63,457,850 

2,003,700 
50,060,250 

3,468,450 
83.837.050 
31.175.050 


£ 
63.573.450 

2,004,800 
52,946,150 

4,974,300 
87,129,950 
32,094,450 


{ 
66,468,400 

2,269,950 
51,016,250 

2.852.550 
82,213,200 
37,195,800 


Aug.  7,1911. 


£ 
58,582,050 

2,789.450 
44,380,850 

2,960,100 
79.345.850 
27,441.550 


Note  circulation  below  legal  Diaximuni,  subject  to  taxation  £10,114,650,  against 
^6,495,950  below  the  legal  maximum  last  week. 

AUSTRIAN-HUNGARIAN  BANK  (24  crowns  to  the  £), 


Gold  reserve.. 
Silver  reserve 
Foreign  bills 
Advances 
Note  Circulation 
Bills  discounted 


July  31,  1912 


£ 

51.713.417 
12,090,125 
2,500,000 
5,540,417 
96,652,709 
37,242,959 


July  23,  1912 


£ 
51,630,917 
12,271,958 
2,500,000 
5,062,292 
87,8-8,547 
30,777.458 


July  15,  1912. 


£ 
51,592,167 
12,236,500 
2,500,000 
5,178,625 
89,857,709 
31,271,291 


July  29,  JQU. 


£ 

,838,500 
.515,316 
,500,000 
,636,625 
.936,750 
,250,500 


BANK  OF  RUSSIA  (10  roubles  to  the  £). 


iJuly23;Aug.  5, 
I         igi2. 


Gold I    154,345,415 

Silver  and  subsidiary 

coin 8,082,892 

Advances    and    bills 

discounted  . . ;     60,080,687 

Securities  belonging; 

to  the  Bank  ..I      10,791,215 

Notes  in  circulation  ;  129,909,401 
Deposits  and  current^ 

account  ..  ..'  63,861,524 
Treasury  account    ..,     38,858,516 


July  16/29, 
1912. 


July  8/21, 
1912. 


IJuly  23/Aug.  5, 


£ 
153.498.382 

8,172,716 

62,044,634 

10,399.543 
127.599.532 

62,035,421 
43.723  892 


£  i  £ 

552,837,968    ]    146,879.766 


8,038,003 
65,917.914 

10,218,132 
128,710,445 

57,462,475 
47,919,086 


7,648,389 
49.655.923 

11,633,314 
120,266,695 

51,099,522 
40,249,220 


BANK   OF   SPAIN   (25  pesetas  to  the  £). 


I. 


Aug.10,1912.  Aug. 3,  1912.  July  27, 1912  Aug.l2,igii.        L 


Gold       

Silver 

Foreign  Bills    .. 
Discount  and  Short  Bills 
Treasury  Account 
Notes  in  Circulation  .. 
Current  Account  Deposits 
Dividends,  Interests  . . 
Government  Securities 


£ 

'7.073.739 

29.963.166 

6,976,750 

26,147,348 

27,608,469 

73.734,451 

18.394.334 

1.318,336 

4.277.144 


£ 

17,069,631 

29,996,217 

6.879,343 

26,860,286 

26,927,031 

73,685,966 

'8,149.783 

1,466,269 

4,191,898 


£ 

17,064,093 

30,187,422 

6,773,533 

26,356,959 

27.381,672 

73,062,854 

18,531,571 

1,714,685 

4.101,417 


£ 

16,613,167 

30,862,003 

5,448,794 

30,433,927 

24,975,196 

70,224,166 

1^,692,340 

1,240,738 

4,186,630 


BANK  OP  ITALY  (25  lire  to  the  jE). 


July  20, 1912 


Total  cash        ,. 
Inland  Bills 
Foreign  Bills    .. 
Advances  ,.        ., 

Government  securities 
Circulation  .        ., 

Deposits  at  notice 
Current  accounts 


July  10, 1912  June 30,1912  July  20, 1911 


£ 

46,034,840 
18,098,840 
2,714,120 
3,961,840 
6,693,680 
65,318,520 
5,745.080 
2,368,280 


^  £ 

46,035,440 
18,460,920 
2,784,240 
4,460,800 
6,439,720 
65.737.800 
5.250,520 
2,104,520 


£ 

46,137,800 
19,524,160 
2,804,040 
5,754,840 
6,662,600 
64,818,28c 
6,241,680 
1,814,800 


£ 

,680,080 
194,800 
,670,040 
,299,200 
563.440 
,211,680 
,368,040 
,437,160 


NATIONAL  BANK  OF   BELGIUM  {25  francs  to  the  £), 


Coin  and  bullion 
Other  securities 
Note  circulation 
Deposits       . 


Aug.  8,  igi2  Aug.  2, 1912.  July  25,  igi2  Aug.  10,  ign 


£ 

10,776,360 
25.865,560 
37,108,520 
4.05^,640 


£ 

io,f95,i6o 

30,890,840 

38,087,040 

7,629,960 


£ 

10,122,400 

27.327.440 

37.230,320 

4,030,200 


BANK    OF    SWEDEN. 


i. 

10,036,920 

23.393.640 

34.630,320 

3,492,440 


Gold 

Balance   abroad  and 

Foreign  Bills 
Swedish  andForeign 

Govt.  Securities  .. 
Discounlsand  Loans 
Notes  in  circulation 
Deposits  at  notice  . . 


Aug,  10, 1912. 


£ 
5.374.000 

5,762,000 

1,315,000 

5.416,000 

11,035,000 

2,474.000 


Aug.  3,  191a. 


£ 

5.35j.ooo 

5.777.000 

1,315,000 
5,421,000 
11,178,000 
1,988,000 


July  27,  igi2. 


£ 
5,349,000 

5,807,000 

1,315,000 

5,334.000 

10,485,000 

2,468,000 


Aug.  12,  1911. 


£ 

♦.733,000 

4,584,000 

812,000 
5,425,000 
10,391,000 
2,302,000 


NETHERLANDS  BANK  (12  Florins  to  the  £) 

Aug.  io,igi2 

Aug.  3, 1912 

July27,  '9'2 

Aug.i2,  igii 

Gold        

Silver 

Bills  discounted,  etc 

Note  Circulation 

Deposits            

Ii.998.'37 

892.329 

12,999,299 

24.179.295 
308,101 

12,026,0x7 

915,150 

'3.349.365 

24.523.499 

265,371 

£ 
12,018,249 

974.877 
12,850,835 
24,138,682 

256,665 

11,844,788 

1,683.056 

11,752,464 

23.434.427 

437.9" 

BANK  OF  NORWAY 

. 

Aug.  7,  191J. 

July  31, 1912. 

July  22, 1912, 

Aug.  7, 19«I. 

£ 

£ 

£ 

£ 

Gold 

9,253,000 

3,208,000 

2,186,000 

2,222,000 

Balance  abroad  and 

Foreign  Bills 

1,197,000 

1,160,000 

1,137,000 

1,472,000 

For'gn  Gov.  See's. . 

518,000 

518,000 

518,000 

530,000 

Discounts  &  Loans. 

3,736,000 

3,790,000 

3,831,000 

3, 063, coo 

Notes  in  Circulation 

5,291,000 

5,362,000 

5,274.000 

4,999.000 

Deposits 

5S3.000 

482.000 

575.000 

504,000 

SWISS  NATIONAL  BANK  (25  francs  to  the  £). 


Gold 

Bills 

Note  oiroulation 
Short  term  advances 


Aug.  7, 1912.    July  31, 1912. 


£ 
6,793.362 
4.238.925 
10,901,426 
1,847.385 


6.743.'29 
4,228,294 
11,196,256 

1,659,228 


July  »3, 1912.    Aug.  7.  '9" 


6.730.750 
3,991,881 

Io,433.'42 

1,700,004 


£ 

£,428,024 

4,091,968 

10,207,396 

',541.740 


BANKS'  MONTHLY  STATEMENTS,  JULY. 


Capital  and  Counties 

Lloyds   

London  &  South  Western 
London  City  and  Midland  . . 
London  Countv  &W'stm'st'r 
London  Joint  Stock 
National  Provincial 
Parr's  . . 
Union  of  London 
Williams  Deacon's 


Deposits. 


£ 

38,982,239 
87.323.07' 
19,627,714 
80,479.795 
82,833,447 
34,716,873 
63.384.264 
41,070,995 
40,091  301 
14,886,648 


Cash  in 
Hand,  8tc 


Cash  at 
Call,  &c 


£ 

5.974,090 
'3.870,510 
2,960,839 
13,090,907 
10,714,920 
4.111.932 
9.4-7.542 
7.182,055 
6,072,507 
2,001,620 


I      Bills 
lAdvances, 
&c. 


£      \ 
5,548,99022, 

8,098,044  59, 
2,577,205  10, 

,11.259.977,52, 
110,465,149,58, 
I  5,615,48520, 
5.549,87237, 
6,411,744:23, 
7,361,238  22, 
1,930,188!  9, 


£ 
937.864 
145.374 
125,316 
,269,033 

,494.755 
,606,506 

,453,392 
,198,457 
,924.693 
,888,489 


Propor- 
tion of 
Cash  to 
Deposit  a. 


'5-3 
'59 
'5'i 
161 
12-9 
119 
'5'3 
17-3 
15' 
134 


LONDON  COURSE  OF  EXCHANGE. 


Place. 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 

Hamburg        

Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles 

Switzerland 

Austria 

St.  Petersburg  and  Moscow 
Italian  Bank  Places. . 

New  York 

Madrid  and  Spanish  B.P... 

Lisbon 

Oporto 

Copenhagen   

Chrtstiania 

Stockholm 


Usance. 


short 
3  months 
3  months 
3  months 
3  months 
cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


Aug.  I.     Aug 


I2l| 

'2-4l 

25'57i 

2070 

2070 

2525 

2545 

25'45 

25'52i 

24'44 

24t«, 

25-88} 

48H 

44i 

47* 

47J 

18-47 

16-48 

18-48 


Aug.  13. 

Aug.  15 

irif 
12-4J 

121? 

'2-41 

25-60 

25-60 

20-72 

20-72 

20-72 

«o-72 

2527 

25-27 

25-46 
2547 

25  46 

2547 

25'56 

«5-56 

24-44 

24-44 

'5.. 

25 

25m 

25-S8J 

48J 

4Si 

44A 

44til 

48, 
48 

47H 

47ii 

1846 

'8-45 

'8-47 

l8-4« 

'8-47 

18-46 

FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 

6 

i 

3 

Last 
week's 

Latest. 

Place. 

0 

3 

Last 
week's 

Latest. 

Pari 

cuqs. 

25-27 

r,-,^ 

Antwerp 

snort 

23-33! 

25  33 

Brussels 

chqs. 

25-33 

Italy 

sight 

25-55 

25-56 

Amsterdam,. 

sight 

12-07 

12-071 

Constantinople 

3  mlhs 

I10-02 

110-10 

Berlin  

chqs. 

20-474 

20-471 

Rio  de  Janeiro. 

9odys 

l6Md. 

48Ad. 

i6ifd. 

Hamburg    ,. 

chqs 

20-46 

20-46* 

Buenos  Ayres  , 

godys 

48(J,d. 

Vienna 

sight 

24-1  li 

34-11I'  Calcutta 

T.T. 

'MAd. 

l/4.^d. 

St.  Petersbulg 

smths 

93-774 

93-77i 

Bombay 

T.T. 

i/4d. 

l/4Ad. 

New  York  .. 

sight 

4-87J 

4-87i 

Hong  Kong.... 

T.T. 

1/1 igd. 

2/od. 

Lisbon 

sight 

48ftd. 

488d. 

Shanghai    .... 

T.T. 

2/8Jd. 
2/43. 

2/SHd. 

sight 

26-70 

26-77 

Singapore  .... 

T.T. 

2/4d. 

Yokohama 

4mths 

2Nd. 

2;oid. 

BANK  AND  DISCOUNT  RATES  ABROAD, 


Paris         

Berlin       

Hamburg 

Amsterdam         ,.-       ., 

Brussels , 

Vienna      

Rome        

St.  Petersburg    .,        ,, 

Madrid 

Lisbon      

Stockholm 
Copenhagen 

Calcutta 

Bombay , 

New  York  call  money  ., 


Bank 
Rate. 


3 

4i 

4i 

4 

4 

5 

Si 

3 

*i 

6 
5 
5 
3 

2|— 2j 


Altered. 


May  17,  1912. 
June  11,  1912. 
June  II,  igi2. 
Oct.  2,  1911. 
May  30,  1912. 
Sept.  21,  1911, 
Sept.  27,  igii. 
May,  1909. 
August2i,  1901, 
January  9,  1908. 
Sept.  29,  1911. 
Sept.  28,  1911. 
July  II,  igi2. 
Julyi  11  912. 


Open  Market. _ 


Last 


Latest. 


28 

4 

3! 

34 
44 
5 

4 
54 

54 


BANK  AND  DEPOSIT   RATES. 

Bank  of  England  minimum  discount  rate       

It  .»         short  loan  rates  

Bankers' rate  on  deposits  

Bill  brokers'  deposit  rate  (call) 

X  7  and  14  days' notice 

Current  rates  for  7  day  loans , 

II  for  call  loans  ,,        ,,        ,,        ,,        ., 


3 

■i 

3i         . 

■  n 

l| 

li 

2 

2 

2i           . 

2f 

2— 2i      „        2 

i 
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OPEN  MARKET  DISCOUNT.  • 

Last  week.    This  week 
Percent.      Percent. 

Thirty  and  slity  day  remitted  2^3—3    ..        3 

Three  months  ,,  3Aj — k  ..        3^ 

Four  months  ,,  ,.        ,  .,    3iri— i  •■        3i 

Six  months  ,,  ,,        ,,        ..        ,.      3^  32 

Three  months  fine  inland  bills  3$         .-    3i— 3i 

Four  months  .^  ,.    3i— 4      ..        4 

Six  mouths  .,       „       ..       ..     4i         ..    4i— 44 


The  Week's  Stock   Markets. 


STOCK  EXCHANGE  SETTLEMENT  DATES. 

CONSOLS. 
Pay  Day,  Monday,  Sept.  2. 

STOCKS  AND  SHARES. 
Mining  Shares  carry  over  Monday,  August  26. 


Continuation  Days. 
Tues.,  Aug.  27. 
Wed.,  Sept.  11. 


Ticket  Days. 
Wed..  Aug.  28. 
Thurs.,  Sept.  12. 


Pay  Days. 

Thurs,  Aug.  29. 
Fri.,  Sept.  13. 


All  things  considered  the  past  week  has  been  a  dis- 
tinctly good  one  in  the  House,  and  prices  in  most  cases 
show  an  appreciable  advance.  The  July  Board  of  Trade 
returns  were  surprisingly  good,  and  the  news  from  the 
Balkans  was  more  reassuring,  while  there  were  indica- 
tions that  on  both  sides  there  is  a  growing  desire  for  a 
settlement  of  the  Turkish-Italian  dispute.  There  was  a 
hopeful  strain  running  through  the  chairmen's  speeches 
at  the  meetings  of  the  leading  Home  Railway  com- 
panies, and  signs  were  not  wanting  that  the  public  was 
beginning  to  take  more  interest  in  markets.  In  the 
gilt-edged  section  the  recent  selling  appeared  to  have 
entirely  ceased,  and  both  in  this  department  and  in  that 
for  Home  Railway  stocks  on  the  first  indication  of  a 
demand  floating  supplies  were  found  to  be  decidedly 
scarce ;  thus  a  comparatively  small  amount  of  buying 
was  sufficient  to  bring  about  an  appreciable  advance  in 
prices.  Recent  favourites,  such  as  Canadian  Pacific 
Railway  shares,  P.  and  O.  deferred,  and  certain  Argen- 
tine Railway  stocks  were  pushed  up  with  renewed 
vigour,  and  during  the  early  part  of  the  week  oil  and 
rubber  shares  met  with  more  attention  than  for  some 
time  past.  During  the  later  dealings  markets  became 
somewhat  less  active,  and  the  course  of  values  rather 
irregular. 

The  Account. 

It  was  assumed  in  some  quarters  that  money  would 
be  scarcer  this  account  owing  to  the  stiffening  of  dis- 
count rates,  but  House  requirements  were  less  than 
last  time,  and  the  amount  to  be  lent  exceeded  the 
demand  ;  consequently  rates  showed  a  tendency  to  ease, 
and  in  the  American  market  there  were  few  takers  at 
4  per  cent.  Advances  were  made  at  the  previous  rate  of 
3i  per  cent.,  money  brokers  being  supplied  at  3 J  per 
cent.  The  bull  position  in  the  Home  Railway  market 
has  been  reduced,  and  the  amount  of  buying  on  the  part 
( of  the  public  last  account  evidently  was  much  larger 
than  supposed  ;  consequently,  though  rates  showed  no 
great  reduction,  money  brokers  had  to  dehver  large 
amounts  of  stock,  not  only  ordinary,  but  preference  and 
debenture,  which  have  been  quietly  absorbed  bv  in- 
vestors. On  Home  Rails  4  to  5  per  cent,  was  charged 
except  in  the  case  of  Underground  stocks,  on  which  up 
to  5-6  per  cent,  was  paid  in  the  case  of  Central  London. 
The  general  rate  on  Foreign  stocks  was  again  3J-4J 
per  cent.,  except  in  the  case  of  Perus,  on  which  the  con- 
tango was  4-5  per  cent.,  while  Japanese  4^  per  cent, 
were  carried  over  "  even."  Grand  Trunk  ordinary  and 
third  preference  were  contangoed  at  is.-is.  3d.  and 
2S.-3S.  respectively,  while  Mexican  ordinary  was  carried 
over  at  2s.  3d.-2s.  gd. ;  the  first  preference  at  ^-^  per 
cent.,  and  the  second  preference  at  3s.  6d.-4s.  6d.  On 
Argentine  Railway  stocks  4j-f  per  cent,  was  again  the 
rate.  Oil  and  Rubber  shares,  as  a  rule,  were  con- 
tinued at  5i-6^  per  cent.,  exceptions  being  Mexican 
Eagle  and  Shells,  which  were  done  at  about  5  per  cent., 
and  Spies,  on  which  only  2  per  cent,  and  sometimes 
less,  was  paid.  On  such  things  as  P.  and  O.  deferred 
4^-5^  per  cent.,  and  on  Marconi  shares  5-6  per  cent, 
was  charged. 


Gilt-Edged  Securities. 
Prices  of  Home  Government  securities  moved  up 
steadily  day  after  day,  and  Consols  touched  75-^  for 
cash  under  the  influence  of  buying  orders  for  invest- 
ment and  purchases  for  the  Sinking  Fund.  The  recent 
selling  dried  up  entirely,  and  as  stock  was  by  no  means 
plentiful  the  tone  of  the  market  was  very  cheerful. 
.Some  bull  closing  caused  a  partial  relapse  towards  the 
close,  but  on  balance  prices  are  appreciably  higher, 
Local  Loans  rising  i^  and  Irish  Land  i,  while  about 
two  dozen  Home  Corporation  and  County  stocks  were 
marked  up  from  i  to  2  points,  and  the  buying  extended 
to  Colonial  Government  inscribed  and  Indian  and 
Colonial  Corporation  stocks. 

Foreign  Government  Securities. 

In  this  department,  with  one  or  two  exceptions, 
movements  were  in  favour  of  holders.  Investors 
showed  a  disposition  to  pick  up  Chinese  bonds,  and 
the  whole  group  is  i  to  2  higher.  A  considerable 
business  in  Japanese  bonds  resulted  in  a  further  ad- 
vance in  prices,  and  Argentine  and  Brazilian  descrip- 
tions were  a  hard  market.  Russian  bonds  have  been 
bought  from  St.  Petersburg  and  Paris,  while  Berlin 
operators  bought  various  stocks,  the  Bourse  in  that 
centre  being  firm  as  the  result  of  the  favourable  re- 
ports current  in  regard  to  the  home  iron  industry. 
Italian  6  per  cent,  guaranteed  was  marked  down  i, 
but  the  Rentes  were  steadied  by  the  reports  that  a 
settlement  of  the  Turco-Italian  dispute  cannot  be 
delayed  for  long.  The  Turkish  budget  deficit  was 
much  larger  than  the  expected  ;jf3, 500,000,  but 
Turkish  stocks  remained  steady  to  firm,  the  1908  loan 
closing  i  higher.  .A.  further  fall  of  i^  occurred  in 
Uruguay  3*  per  cent,  following  the  announcement  of 
the  result  of  the  tenders  for  the  redemption  of  debt. 
Ho.ME  Railways. 

The  adjustment  of  the  account  disclosed  the  fact 
that  there  has  been  a  good  deal  of  public  buying 
of  Home  Railway  stocks  of  late.  Traffic  returns  were 
of  an  encouraging  character,  and  there  was  not  much 
stock  on  the  market,  consequently  prices  rose  rapidly 
during  the  early  part  of  the  week,  and  then  came  back 
a  little  towards  the  close  when  House  operators  took 
their  profits.  On  balance  some  substantial  advances 
in  prices  are  shown.  For  the  six  weeks  to  date  the 
London  and  North-Western  and  Midland  companies 
have  an  aggregate  increase  in  traffics  of  well  over 
;^ioo,ooo,  and  the  North-Eastern  and  Great  Western 
are  not  far  behind.  A  revival  of  Kent  Coal  talk 
brought  in  speculative  buyers  of  Chatham  and  South- 
Eastern  stocks,  and  some  of  the  less  active  issues, 
such  as  Tilbury  and  Barry,  are  up  4  to  6  points.  Tha 
stocks  of  the  Scottish  companies  were  steadily  ab- 
sorbed owing  to  the  active  trade  conditions  in  the 
shipbuilding  yards  ;  and  there  was  also  some  buying  in 
anticipation  of  the  appearance  of  the  half-yearly  re- 
ports due  next  month.  A  general  advance  occurred 
among  the  prior  charge  stocks,  in  which  an  active 
trade  was  passing. 

Colonial  and  Indian  Railways. 
The  announcement  of  the  usual  dividend  by  the 
Canadian  Pacific  company  was  unaccompanied  by  any 
reference  to  a  new  issue  of  shares,  and  the  more  san- 
guine operators  expressed  their  disappointment  by 
offering  shares,  and  there  was  some  profit-taking  from 
Berlin  in  the  early  part  of  the  week.  .A  cable  mes- 
sage from  Toronto  on  Thursday,  however,  stated  that 
application  was  being  made  for  jxjwer  to  issue  new 
capital,  the  directors  considering  that  the  application 
is  justified  by  the  need  for  improvements  and  exten- 
sions. The  proposal  is  to  increase  the  ordinary  capital 
by  an  amount  not  exceeding  60  million  dollars,  to  be 
issued  according  to  the  requirements  of  the  company. 
Canadian  Pacific  shares  were  promptly  put  to  the 
highest  point  yet  reached,  namely,  290J,  showing  a 
rise  of  about  $20  since  the  end  of  June.  Following 
last  Friday's  Grand  Trunk  dividend  statement  there 
was  a  considerable  amount  of  bull  closing,  and  prices 
lost  ground,  while  all  other  markets  were  showing 
great  strength.     In  the  later  dealings  the  firmness  of 
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Canadas  sympathetically  affected  Trunks,  and  prices 
rallied  and  finally  closed  the  week  with  small  ad- 
vances. It  appears  from  Winnipeg  advices  that  the 
proposed  issue  by  the  Canadian  Pacific  Co.  is  arous- 
ing hostility  in  Western  Canada,  and  that  pressure 
is  being  brought  on  the  Government  to  prevent  the 
issue.  Quebec  Central  income,  Ontario  and  Quebec 
debenture,  and  Canadian  Northern  Pacific  fours  were 
wanted  for  investment  purposes,  but  Beira  income  was 
offered  and  fell  3.  Indian  Railway  shares  were  hardly 
mentioned,  and  movements  in  prices  were  slight. 

American  R.'iiLWAvs. 
Wall  Street  has  been  an  active,  firm,  and  broad 
market,  with  the  general  tendency  of  values  upwards, 
and  bullish  influences  predominating,  and  though  there 
was  realising  on  a  large  scale  from  time  to  time,  most 
of  the  favourite  stocks  are  appreciably  higher  than  a 
week  ago.  At  the  moment  politics  are  not  an  in- 
fluence, the  tendency  being  to  concentrate  attention  on 
the  crop  outlook.  It  is  expected  that  this  year's  cotton 
crop  will  be  the  second  largest  on  record,  and  the  pros- 
pects of  largely  increased  earnings  on  the  Southern 
roads  led  to  some  keen  buying  of  the  leading  shares, 
In  Wall  Street  sentiment  was  stimulated  by  the  favour- 
able reports  from  the  steel  and  pig-iron  centres,  and 
the  satisfactory  Steel  Corporation  tonnage  figures, 
which  were  above  expectations.  Reports  were  quite 
numerous  that  large  interests  were  favouring  an  ad- 
vance, since  advices  from  all  parts  of  the  country  re- 
iterated that  the  business  outlook  was  more  favour- 
able than  for  some  time.  Many  traders  were  turning 
their  attention  to  the  low-priced  shares,  such  as  Den- 
ver, Rock  Island,  Missouri,  Kansas,  Erie,  and 
Southern,  the  last-named  being  bought  in  view  of 
possible  benefits  to  the  company  arising  from  Panama 
Canal  traffic.  But  the  chief  item  of  interest  in  this 
market  was  a  rise  of  $9  in  Louisville,  which  touched  the 
record  price  of  175  on  the  news  that  tentative  plans 
had  been  completed  for  an  increase  in  the  capital  by 
40  million  dollars,  of  which  half  the  amount  would  be 
at  once  issued  to  the  stockholders  at  par.  The  Harri- 
man  returns  for  June  were  not  liked,  as  they  disclosed 
large  increases  in  expenditure,  but  Union  Pacific, 
nevertheless,  went  up  with  the  rest  of  the  list.  An  in- 
creased dividend  is  looked  for  on  Southern  preferred  ; 
Readings  were  favcJurably  influenced  by  the  prosperous 
condition  of  the  coal  trade,  and  Great  Northern  Ore 
Lands  certificates  were  lifted  to  48I  on  reports  that  the 
stock  would  receive  a  substantial  dividend  at  an  early 
date. 

Foreign  Railways. 
With  regard  to  the  question  of  the  renewal  of  the 
guarantee  of  interest  on  Cordoba  Central  Buenos  Ayres 
Extension  Fives,  to  which  reference  was  made  last 
week,  there  has  been  an  unexpected  development 
in  the  shape  of  an  announcement  that  an  agree- 
ment has  been  made  for  the  amalgamation  of  this 
company  with  the  Cordoba  Central  and  Cordoba  and 
Rosario  companies,  under  which  the  Argentine  Railway 
Company  will  carry  on  the  management  of  the  con- 
solidated companies.  The  news  caused  a  further 
advance  in  the  stocks  of  the  companies  named, 
and  there  was  also  some  heavy  buying  of  other 
Argentine  descriptions,  in  which  Buenos  Ayres 
and  Pacific  took  -a  prominent  place.  Some  bumper 
traffic  returns  were  published,  the  receipts  of  the  Cen- 
tral Argentine,  for  example,  showing  an  increase  of 
;^8  13s.  id.  per  mile.  Paraguay  Central  debentures 
rose  3  on  the  news  that  one  of  the  directors  has  joined 
the  board  of  the  Entre  Rios,  which  is  another  step  to- 
wards the  amalgamation  of  interests  and  the  linking  up 
of  these  companies  with  the  Argentine  North-Eastern, 
which  has  gained  the  approval  of  the  Argentine  Govern- 
ment on  the  ground  that  it  is  calculated  to  develop 
trade  in  Argentina.  A  director  of  the  Brazil  company 
has  also  joined  the  board  of  the  Entre  Rios,  which  puts 
a  powerful  group  at  the  head  of  affairs.  San  Paulo  re- 
lapsed 3^  On  the  official  denial  of  the  report  that  the 
Brazil  company  was  buying  for  control ;  the  latter  com- 
pany has  not  bought,  and  does  not  hold  any  San  Paulo 
stock.     Leopoldina  rose  3  on  rumours  of  an  amicable 


arrangement  between  the  company  and  its  keenest 
rival,  the  Central  of  Brazil.  United  of  Havana  came 
into  favour.^ owing  to  expectations  of  an  increased  divi- 
dend, .and  the  Mexican  group  showed  great  strength, 
Mexican  ordinary  also  being  bought  on  dividend  pros- 
pects. There  was  a  partial  recovery  in  North- Western 
of  Uruguay  first  preferred.  ^^^ 

Banks,  Breweries,  &c.  HJ 

There  has  been  quite  a  revival  of  interest  in  Brewery  ^^ 
stocks.  Guinness  preference  was  bought  after  the 
meeting,  and  there  was  a  demand  for  some  of  the 
better-class  debenture  stocks.  The  trend  of  prices  in 
the  market  for  Bank  shares  was  in  favour  of  holders, 
Chartered  of  India  rising  i^,  while  National  Provincial 
were  i  to  i  J  higher. 

Commercial,  Industrial  and  Electric. 

Rather  more  business  was  noticeable  in  these  depart- 
ments. Waring  debentures  after  falling  to  30J  rallied 
to  33^  on  the  acceptance  of  the  scheme  of  arrange- 
ment.' Associated  Cement  was  bought  on  good  trade 
reports,  and  the  Canadian  group  of  securities,  includ- 
ing Canada  Cement,  Canadian  Car,  and  Canadian 
Western  Heat  and  Power  issues  met  with  support. 
India  Rubber  ordinary.  City  of  Santos  Improvements, 
Rotherham  debentures,  and  SeLfridge  debentures, 
among  others,  came  into  favour,  but  Peek  and  Winch 
preference  was  offered  on  the  report  recently  issued, 
and  there  was  some  selling  of  City  of  London  Electric 
ordinary  and  preference  shares. 

Financial,  Land,  Trusts,  Gas,  &c. 

After  a  prolonged  period  of  quietude,  Pekin  Syndi- 
cate shares  came  into  favour,  and  the  ordinary  rose  to 
30s.  Berlin  ojyerators  were  steady  buyers  of  Peruvian 
Corporation  stocks,  and  Canadian  and  South  American 
land  shares  were  wanted.  On  the  other  hand,  Scottish 
Australian  Investment  and  Australian  Estates  stocks 
were  a  dull  market  and  i  to  3  points  lower.  Gas  com- 
panies' stocks  again  met  with  some  inquiry. 
Iron,  Steel,  Nitrate  and  Shipping. 

There  was  some  steady  buying  of  Iron  and  Steel 
shares,  chiefly  on  provincial  account,  the  demand  being 
stimulated  by  the  news  of  the  placing  of  orders  re- 
ferred to  last  week,  and  big  contracts  have  now  been 
given  out  by  the  Indian  railway  companies,  so  that 
most  of  the  firms  are  full  up  with  orders.  Such  shares 
as  Vickers,  Armstrong,  Babcock  and  Wilcox,  and 
John  Brown  were  especially  prominent.  United  States 
Steel  Common  rose  $2  on  the  tonnage  figures.  Nitrate 
shares  held  their  prices  well,  but  there  was  not  so  much 
doing  this  week.  Business  was  on  a  large  scale  in 
the  Shipping  section.  P.  and  O.  rose  steadily  from  320 
to  355,  from  which  point  there  was  a  relapse  to  350. 
Royal  Mail  stock  was  run  up  from  117I  to  125 J,  and 
the  new  scrip  rose  6. 

Oil,  Tea  and  Rubber. 
A  fair  amount  of  business  has  been  going  on  in  the 
leading  Rubber  shares.  Most  of  the  July  returns  are 
now  to  hand,  and  some  of  the  companies  are  already 
ahead  of  their  estimates  for  the  full  year,  while  several 
whose  year  has  ended  show  figures  exceeding  their  esti- 
mates by  anything  from  25  to  50  per  cent.  The  steadi- 
ness of  the  market  in  the  commodity,  in  spite  of  the 
fact  that  owing  to  the  dock  strike  having  come  to  an 
end  a  much  larger  quantity  than  of  late  was  submitted 
at  the  auction  sales,  was  a  favourable  factor,  and 
buyers  of  the  leading  shares  have  been  attracted  by 
some  satisfactory,  dividend  statements.  The  Board  of 
Trade  returns  for  July  showed  an  increase  in  the  value 
of  imports  of  all  classes  of  the  commodity  of  ;^66i,483, 
the  amount  imported  being  86,309  cwts.,  against  57,677 
cwts.  in  July,  igii.  Dealings  in  Oil  shares  were  on 
a  satisfactory  scale,  and  the  trend  of  prices  was  up- 
wards.    Tea  shares  moved  erratically. 

Telegraphs,  Telephones,  &c. 
A  rise  of  -^  in  West  India  and  Panama  Telegraph 
Co.  ordinary  was  attributed  to  buying  by  an  American 
group  for  purposes  of  control.  The  market  in  Marconi 
shares  has  been  an  uncertain  one ;  there  was  some 
heavy  selling   at  times,   which  was  supposed  to  have 
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been  on  account  of  Irish  operators,  but  when  this  ceased 
the  price  rallied,  to  be  followed  in  turn  by  a  fresh  re- 
lapse. The  fact  that  the  agreement  with  the  Govern- 
ment cannot  be  ratified  until  October  seems  to  have 
caused  a  certain  amount  of  uneasiness  to  holders,  but 
the  directors  assert  that  they  are  fully  satisfied  with  the 
statement  by  the  Postmaster-General  respecting  the 
Government  contract ;  and,  further,  that  they  have 
ample  funds  at  their  disposal  for  all  purposes.  .Appar- 
ently rumours  have  reached  the  company  that  fears 
were  entertained  in  the  market  that  an  increase  of 
capital  was  possible.  National  Telephone  deferred  ad- 
vanced 2,  while  Reuter's  ordinary  was  flat.  The  Latin- 
American  group  of  Tramway  and  Power  companies' 
securities  as  usual  attracted  a  fair  amount  of  atten- 
tion, and  there  was  some  buying  of  British  Columbia 
Electric  Railway  stocks. 

Friday  Evening. 
The  tone  of  Home  markets  was  firm  at  the  close. 
Consols  rallying  to  751^  for  the  account,  while  Local 
Loans  stock  was  bid  for  up  to  85J.  Home  Railway 
stocks  also  closed  firm  in  the  absence  of  further  bull 
closing.  Canadian  Pacific  shares  were  offered  on  Ger- 
man account,  but  after  relapsing  to  286|,  the  price 
hardened  to  288.  San  Paulo  weakened  to  228*,  but  the 
price  of  Mexican  ordinary  was  well  held,  at  65J. 
Chinese  Government  loans  were  bought  up  to  the  close, 
and  the  South  African  market  was  quite  cheerful. 


THE     WEEK'S     PRICE     MOVEMENTS. 

BRITISH  FUNDS,  Ac— Rise:  Consols  Special  Dates  J,  to  75-i 
Annuities  2j  p.c.  J,  to  72f-3i,  Irish  Land  2j  p.c.  and  Acct.  i,  to 
74J-54,  do.  3  p.c.  and  Acct.  i,  to  80J-1J,  Local  Lns.  Acct.  ij.  to 
85-6,  Greek  Guar,  i,  to  80-2,  Transvaal  3  p.c.  Acct.  i,  to  894-90^, 
do.  1958  and  Acct.  i,  to  Sggo,  Rk.  of  England  2,  to  244-9,  India 
3*  p.c.  Acct.  J,  to  92^-3,  do.  3  p.c.  Acct.  J.  to  78J-9J. 

CORPORATION  AND  COUNTY  STOCKS.— Rise :  L.C.C.  2i  p.c. 
J,  to  eSJ-gJ,  do.  3  pc.  Acct.  ij,  to  83-4,  do.  Cons,  and  Acct.  ij,  to 
•gSJ-Qi,  Corpn.  of  Lon.  3  p.c.  i,  to  83-5,  do.  1923  2,  to  94-6, 
Cambridge  i,  to  82-4,  Heston  and  Isleworth  i,  to  79-81,  Richmond 
(Surrey)  i,  to  80-2,  Southend-on-Sea  i,  to  82-4,  Stockport  i,  to 
81-3,  Taunton  i,  to  81-3,  Newark-upon-Trent  i,  to  86-8,  Worcester 
I,  to  87-9. 

PUBLIC  BOARDS,  So.— Rise:  Metro.  Water  "  B  "  Acct.  i,  to 
81-2,  Port  ol  Lon.  "  R  "  i,  to  97-9. 

COLONIAL  AND  PROVINCIAL  GOVERNMENT  SECURITIES. 
— Rise:  Capa  1879  i.  to  101-3,  S.  Nigeria  4  p.c.  ^,  to  101-2, 
Victoria  i,  to  101-2,  Canada  1938  J,  to  89J-90J,  do.  C.P.  ,Rly.  i, 
to  95-7,  do.  1930-50  I,  to  95J-64,  Cape  1929-49  4,  to  964-7J,  Grenada 
I,  to  100-2,  Natal  1934-44  i,  to  95i-6J,  N.S.W.  1924  J,  to  96^-7^, 
do.  1935  J,  to  85-6,  N.  Zealand  4  p.c.  J,  to  101^-2^,  Saskatchewan 
4  p.c.  4,  to  99- 100,  Tasmania  34  p.c.  j,  to  92 J-34,  Victoria  1883  J, 
to  I0I-2,  do.  1919  and  1920  J,  to  ioi|-2j,  W.  Australia  1940-60  J, 
t0  9SJ-9J.  Fall;  Natal  3  p.c.  1929-49  j,  to  82^-3^,  N.Zealand 
1945  i,  to83J  4i,  Victoria  1929-49  J,  10  953-6^. 

INDIAN  AND  COLONIAL  CORPORATION  STOCKS.— Rige  : 
Auckland  4  p.c.  Dbs.  i,  to  99-101,  Auckland  Harb.  1917  i,  to 
102-4,  'lo-  Dbs.  I,  to  106-8,  Melbourne  4  p.c.  Debs,  i,  to  93-101, 
Melbne.  Harb.  Tst.  4J  p.c.  i,  to  100-2,  Melbne.  Metropolitan 
F.B.  I,  to  102-4,  Montreal  3  p.c.  Db.  i,  to  76S,  do.  (St.  Louis)  i, 
to  103-5,  Prahran  5  p.c.  i,  to  100-2,  Pretoria  4,  to  978,  Regina  i, 
to  106-9,  Saskatoon  1938  i,  to  104-6,  Timaru  Harb.  Dbs.  both  i, 
to  100-2,  Winnipeg  1940-60  j,  to  96-7,  do.  Scrip  J,  to  98-9. 

FOREIGN  CORPORATION  STOCKS.— Rise  :  B.  Ayres  44  p.c. 
I,  to  98-101,  do.  1909  I,  to  101-3,  Copenhagen  1908  J,  to  98-g,  do. 
igio  I,  to  gSi-gJ,  Gothenburg  1899  and  1909  t,  tog6-8,  Helsingfors 
igog  J,  to  gS-g,  do.  191 1  J,  to  97^-8^,  Moscow  1908  J,  to  I02i-3j, 
Osaka  City  Harb.  i,  to  104-6,  Kio  1912  Ln.  4,  to  92J-3J,  Tam- 
merfors  igio  4,  to  gyJ-SJ,  Cuban  Ports  J,  to  looj-ij. 

FOREIGN  STOCKS,  BONDS,  &o.— Rise:  Argentine  1897-1900 
all  J,  10  86J-J,  do.  1907  i,  to  1014-2J,  Bahia  1,  to  98-100,  Brazilian 
Funding  J,  to  102J-3J,  do.  Comp.  Lloyd  J,  to  102-3,  do.  Lloyd 
Bros.  I,  to  93-5,  do.  igii  J,  to  g^-J,  B.  Aires  34 p.c.  J,  to  6gJ-7oi, 
Chinese  1895  both  J,  to  102-3,  do.  1896  Reg.  i,  to  101-3,  do.  Imp. 
Rly.  4,  to  99J-100J,  do.  1908  I,  to  97i-8J,  do.  Imp.  Rlys.  (Shang- 
hai) I  J,  1098-9,  do.  (Kowloon)  J,  to  974-84,  do.  Pukow  i,  to  98-9, 
do.  Supplementary  i,  to  97-.S,  do.  Ningpo  i,  to  964  7J,  do. 
Hukuang  I,  to  974-84,  Ecuador  i,  to  58-60,  Greek  4  p.c.'sj,  to 
81-2,  Japan  igo7  4.  'o  103J-J,  I'ara  5  p.c.  i,  to  gS-ioo,  Paraguay 
i886-g6  I,  to  534-4!i.  Russian  1867-9  1,  to  92-4,  Russian  1889  4.  to 
9*J-3j.  do.  4  p.c.  Ln.  I,  to  gi-3,  do.  1906  14,  to  1054-6,  do.  1909 
14,  tu,  100-4,  Sao  Paulo  i,  to  1004-14.  Siam  44  p.c.  both  J,  to 
1004-14.  Turks  1908  4,  to  754-64.  Prussian  (Jan.  and  July  Coups.) 
J>  'o  774"94-  Pall  :  Colombian  Con.  },  to  494-50,  Greek  1890  4, 
to  574-84,  Italian  6  p.c.  i,  to  112-5,  Nicaragua  Certs.  4,  to  854-64, 
Uruguay  3j  p  c.  14,  to  744-5,  Dutch  3  p.c.  Certs,  i,  to  78-81,  Ger- 
man 3  p.c.  (July)  4,  10774-04. 

HOME  RAILWAYS.—Rise:  Barry  Ord.  4.  to  i46-5oxd,  do.  Dfd. 
6.  to  70-3,  Caled.  Pfd.  J,  to  58i-J,  E.  Lon.  J,  to  8J-4,  Glas.  and 
S.W.  Did.  4,  to  43-4,  Highland  1,  to  38-41,  S. -Western  Dfd.  4.  to 
40-4,  Brighton  Oid.  4,  to  108-ioxd,  Tilbury  4,  to  i49-5ixd,  N. 
Cornwall  Dfd.  2,  to  37-40.    Fall :  Gt.  N.  "  A  "  j,  to  49-4. 


Leased.— Rise :  E.  Lincoln  i.  to  150-3. 

Debenture— Rite :  E.  L.cn.  "B"  i,  1047-30,  do.  3rd  Chge.  i, 
to  23-6,  Gt.  E.  I,  to  I0O-2,  Gt.  N.  I,  to  764-74,  Gt.  W.  4  p.c.  1,  to 
104-6,  do.  5  p.c.  1,  to  128-30,  do.  24  p.c.  J,  to  65-6,  Barnsley  2nd  i, 
to  99-101,  Lanes,  and  Yks.  j,  to  764-74,  N. -Western  u,  to  783-9!, 
S.-Western  "  A  "  and  Consd.  J,  to  764-74.  Chatham  Arbtn.  i,  10 
110-2,  do.  "B"  I,  to  108-10,  \Iidland  i,  to  65-6,  Mid.  and  S.W. 
'•  A  "  I,  to  65-7,  N.  Brit.  4.  to  76^-7^,  N.-Eastern  i,  to  76J-7I,  N. 
Staffs.  I,  1076-8.  ,   ^     ,„   „ 

Guaranteed.-Ri«e  :  Gt.  N.  Pro.  2.  to  ioi-3xd,  Gt.  W  Rent 
Charge  i,  to  126-8,  Lanes,  and  Yks.  Guar.  2,  to  ioi-3xd,  N.- 
Western  i,  to  io2-4xd,  S.-Western  1,  to  ioi-3xd,  Brighton  i,  to 
i25-7xd.  District  Cong.  1,  to  75-7,  District  and  Electric  Power 
House  1,  to  99-101,  S.  Eastern  Cons,  i,  to   1 12-4,  do.  Vested  Cos. 

I,  to  IOO-2. 

Preference.— Rise  :  Caled.  No.  2  i,  to  99-101,  do.  1884  to  1902 
all  I,  to  g8-ioo,  Central  Lon.  1,  to  108-10,  Gt.  C.  1891  2,  to  68-70, 
do.  i8g4  3,  to  57-g,  Gt.  E.  4  p.c.  i,  to  97-9,  Lanes,  and  Yks.  3  p.c. 
li.  to  75-6xd,  N. -Western  Cons,  i,  to  ioi-3xd,  do.  1902  i,  to 
ioo-2xd,  S.-Western  1884  1,  to  99-ioixd,  Brighton  Consd.  14,  to 
i22-4xd,  Chatham  2nd  2.  to  64-6,  N.  Brit.  (Edin.  and  Glas.)  i,  to 
111-3,  do.  18791,  to  123-5,  N-  Lon.  1866  14, to  ii:-3xd,  S. -Eastern 
44  p.c.  I,  to  iti-3,  do.  5  p.c.  1,  to  122-4,  do.  3  p.c.  I,  1072-4. 

INDIAN  RAILWAYS.— Rise :  Barsi  Db.  i,  10  92-4.  Delhi 
Guar.  I,  to  168-70,  E.  Ind.  "  C  "  J.  to  2iJ-2i,  do.  •■  B  "  i.  to  22}- 
3i.do.  "D"i,  to  1244-54,  Madras  and  S.M.  Cap.  J,  to  106-7. 
Madras"  A"i,  to2o-4,  Scinde  "B"  J,  t022|-3j.  Fall:  Bombay. 
Baroda  Db.  J,  to  goj-if . 

COLONIAL  RAILWAYS.— Rlie:  Can.  Nthn.  Pac.  i,  1099-101, 
Can.  Nthn.  Ont.  5  p.c.  Db.  1,  to  107-9,  Grand  Trunk  ist  Pf.  i,  to 
ni-2,  Ont.  and  Quebec  Db.  i,  to  123.5,  Quebec  Cen.  Inc.  Bds.  2. 
to  130-4,  White  Pass  1st  Mt.  i,  to  96-8,  Minneapolis,  St.  Paul 
Leased  i,  to  89-91.     Fall :  Beira  Inc.  Db.  3,  to  944-64. 

AMERICAN  RAILROADS.— Rise :  Alabama  Ord.  2,  to  46-8, 
Chicago  Gt.  W.  Com.  i,  to  19-20,  do.  Pfd.  2,  to  36-8,  Erie  1st 
Pfd.  2,  to  57-8,  do.  2nd  Pfd.  24,  to  46-8,  Kansas  City  2.  to  27-9. 
Minneapolis,  St.  Paul  Com.  2,  to  156-9.  Missouri  Pfd.  1,  to  63-3, 
Nat.  of  Mex.  2nd  Pfd  J,  to  32—4,  Nrth.  Pac.  2,  to  1344-54.  Ro^k 
Island  Com.  14,  to  275-8|,  do.  Pfd.  2,  to  54-6,  Southern  Pfd.  24,  to 
83-4,  Union  Pac.  Pfd.  4,  to  93-4,  Wabash  Pfd.  4,  to  15-6.  F»U  : 
Gt.  Nrthn.  4,  to  146-7. 

Bonds  (Gold) —Rise  :  Atchison  50-yr.  Conv.  2.  to  113-5.  "<>• 
lo-yr.  Conv.  2,  to  113-5,  do.  4  p.c.  Conv.  2,  to  113-5,  do.  4  p.c. 
Conv.  (1910)  2,  to  111-3,  Chic.  Mil.  25-yr.  4  p.c.  Gd.  J.  to  93-6. 
Eerie  Gen.  Ln.  1,  to  81-3,  do.  4  p.c.  Conv.  i.  to  91-3,  New  Orleans 
i,  to  91-3,  Norfolk  and  W.  Gen.  Mt.  i,  to  126  8.  do.  Conv.  Gld. 
Bds.  I,  to  121-3,  Seaboard  Air  5  p.c.  4,  to  81-2,  Union  Pac.  1927  2, 
to  io6-8,  Nat.  of  Mex.  195  74,  to  93-4.  Fall :  Chesapeake  1939  i. 
to  112-5.  ,  „ 

Bonds  (Sterling).- Rise :  Alabama  N.O.  -C"  1.  to  90-8. 
G.N.R.  4,  to  964-74,  Union  Pac.  4,  to  loo-i. 

FOREIGN  RAILWAYS.— Rise :  Aguas  Blancas  1,  to  101-3. 
Antolagasta  Dfd.  i,  to  161-3,  do.  5  p.c.  Deb.  i,  to  111-3.  do.  (Bol.) 

1,  to   111-3,   Arauco   2nd   Mt.   i,  to  102-4,    Argent.   G.W.    Pfd. 

2,  to  I08-IO,  do.  1st  Deb.  1,  to  100-2,  do.  2nd  i.  to  94-6, 
Armavir  Touapse  J,  to  99-94,  B  B.   and  N.-Westn.   Guar.  Stk. 

1,  to  89-91,  do.  Stk.  I,  to  100-2,  do.  2nd  Deb.  i.  to  101-3,  Black 
Sea  Kuban  J,  to  984-9,  Brazil  Com.  2,  to  116  8,  B.A.  Pac.  ist  Pf. 

2,  to  107-g,  do.  1912  Deb.  4,  to  106-7,  B.A.G.S.  1912  Est.  Shs.  J. 
to  I2i-|,  do.  1914  4,  to  9J-4,  do.  Deb.  i,  to  119-20,  B.A.  Mid.  Pi. 
if,  to§-i.  B.A.  Westn.  1912  Shs.  J,  to  124-j,  do.  1913  J.  to  ii^2j. 
do.  1915  j,  to  ii-J,  do.  44  p«.  Pf.  4,  to  104-i,  do.  Deb.  4,  to  100-1. 
Cartagena  Deb.  i,  to  43-5.  Cent.  Argent.  Pf.  4,  to  104-5,  do.  4  p.c. 
Deb.  I,  to  101-3,  Cent.  Uruguay  Eastn.  Pf.  j.  to  9A-io|.  Cent. 
Uruguay  6  p.c.  Deb.  i,  to  103-5,  Chilian  Northn.  4,  to  984-94. 
Cor.  and  Rosario  1st  Pf.  1,  to  114-6,  do.  2nd  1,  to  71-3,  do.  2nd 
Deb.  2,  to  86-8.  Cor.  Central  2nd  Deb.  1,  1095-6,  do.  (O.N.  Sect.) 
4.  to  99-100,  Cordoba  Cent.  B.A.  Ex.  5.  to  954-64.  Costa  Rica 
Shs.  14,  to  464-74,  Cuban  Cent.  44  p.c.  Deb.  i,  to  98100. 
Dorada  Ext.  Shs.  4,  to  54-6,  do.  Deb.  i,  to  98-100,  G.S.  of  Spain 
1st  Deb.  4,  to  994-1014,  do.  Inc.  1,  to  62-4,  Gt.  W.  of  Brazil  Ord. 
i,  to  10-4,  Manila  Sthn.  1,  to  86-8,  Manila  Pf.  14,  to  37484,  do. 
"  A  "  4,  to  83-4,  Mexican  N.W.  Con.  24,  to  344-64,  do.  Bds.  2,  to 
73-5,  N.E.  of  Uruguay  Pf.  },  to  13J-4J,  N.W.  of  Uruguay  1st  Pf. 
24,  to  62-5,  Paraguay  Cent.  5  p.c.  3,  to  594-60J,  Royal  Sardinian 
Pt.  J,  to  13-i,  Salvador  Term.  1,  to  95-7,  San  Paulo  4  p.c.  Deb.  i. 
to  100-2,  Sorocobana  44  p.c.  4,  to  90-1.  do.  Scrip  4,  to  64-5,  S. 
Manchurian  5  p.c.  i,  to  looj-ii,  U.  of  Havana  Pf.  4,  to  loo-i,  do. 
Cons.  Deb.  i,  to  111-3,  do.  1906  Deb.  1,  to  107-9,  do.  44  p.c.  i,  to 
96-8,  Uruguay  N.  Pfd.  1,  to  38-40,  W.  of  Havana  Deb.  i,  to  104-6, 
Zafra  j,  to  7H.  Fall:  Brazil  Gt.  S.  Pfd.  4,  to  104-14,  B.A. 
Western  Pf.  J,  to  11 4-2,  Colombian  Natl.  Com  Certs.  2,  to  57-9. 
Cor.  Centl.  ist  Db.  1,  to  92-4,  Guayaquil  5  p.c.  j,  to  614-24, 
Mexican  6  p.c.  Db.  i,  to  139-41,  Mid-Uruguay  6  p  c.  Db.  i,  to 
86-8,  N.W.  of  Urug.  Ord.  i,  to  23-5,  Ottoman  1st  Db.  1,  1091-3. 
8.  San  Paulo  4,  to  90-1,  Urug.  E.   Coast  -fe,  to  ^-,\,  Urug.  N.  Db. 

BANKS  AND  DISCOUNT  COS.— Rise :  Anglo-Egypt.  J.  to 
I2J-J,  Anglo-S.  .\merican  i.  to  gJ-J,  Bk.  of  Ans.  i,  to  120-2,  Bk.  of 
N.S.W.  1,  to  45-7,  Brit,  of  S.  Amer.  4,  to  27-8,  Cap.  and  Counties 
4,  to  294-304,  Chart,  of  India  14,  to  564-74.  Eastern  J,  to  54-6,  Imp. 
Ottoman  4,  to  i7j-f.  Indus,  of  Japan  Bds.  4,  to  1014-24,  Lloyds  i. 
to  27J-J,  Lon.  and  River  P.  J,  to  5ii-2}.  Lon.  Cty.  and  West. 
2oJ-i,  Nat.  Prov.  /104  pd.  1.  to  334-44,  do.  ;(ri2  it.  to  40-1,  Unioo 
Dis.  j,  to  iii-J.  Fall:  Delhi  and  Lon.  i,  to  167,  National  1,  to 
iSJ-o*.  ^  , 

BREWERIES  AND  DISTILLERIES.— Rise :  Ashby  s  Pf.  i. 
to  5i-oA,  Backus  and  John's  Ord.  J,  to  gi-io,  Barclay  Perks  34  p.c 
I,  to  65-8.  Benskins  •■  B  "  i,  to  50-3.  B  eckerf  s  Ord.  i.  to  123-30. 
do.  Pf.  1,  to  83-6,  Brampton  Ord.  J,  to  12H-  I'randon  Pf.  i.  » 
6-4.  Bullatd  4  p.c.  1.  to  56-61,  Cannon  Pf.  J,  to  54  6.  Chicago  i.  to 
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3S-4i.  City  of  Lon.  Pf.  i,  to  31-6,  Colchester  Ord.  |,  to  2-}, 
Daniell's  Pf.  J,  to  6-7,  Eadie  Pf.  J,  to  5J-6J,  Farnham  U.  Ord.  J, 
to  6-7,  do.  Pf.  J,  to  8-9,  Guinness  Pf.  i,  to  145-50,  Hancock  ist 
Mt.  I,  to  76-81,  Hodgson's  i.  to  jg-J,  Lacon  •■  B  "  2,  to  60-4, 
Lovibond  Pf.  J,  to  5-^,  Mitchells  and  But.  Pf.  J,  to  iiJ-J, 
Morgan's  J,  to  5^-6,  New  York  Stk.  i,  to  12-7,  Noake's  Pf.  J,  to 
4S-5i.  Ohlsson's  2nd  Pf.  J,  to  3i-f,  Page  and  Overton  Pf.  j,  to 
4H.  Phillips  I,  to  72-5,  Fhipps  (P.)  2,  to  77-So,  Plymouth  Deb.  I, 
to  59-63,  St.  Louis  Ord.  J,  to  iff,  do.  Pf.  i,  to  6g-2,  Stanfield,  i,  to 


Highest  and         Last 
Lowest      !  Carn'ing 
this  year,     over  Price. 


lit 


(Dividends  paid  for  eacb  year 

ot  half-year  are  given  in 

parentheses.) 


124 


J031 
96* 


Consols  {aj  p. c.)  Money 
Do.    Account  (Sept.  2) 
Local  Loans  (3  p.c.) 
London  County  (3  p. c.).. 
Metropolitan  Water  Board (3)., 
Transvaal  Loan  (3  p.c.) 
India  3i  p.c.  Stck,  red.  1931    ., 

Do.  3   p.c.  Stck.  red.  1948    .. 

Do.  2}  p.c.  Stck.  red.  1926    .. 

Do.  3J  p.c.  Rupee  Paper 

Argentine  4  p.c.  Rescission    .. 
Brazil  4  p.c.  RIy.  Guarantees.. 
Chilian  4i  p.c.  1886 
Chinese  5  p.c.  1896,  Gold 

Do.     4}  p.c.  1898,  Gold 

Cuba  5  p.c.  1904 

Egypt  Unilied  4  p.c 

Hungarian  4  p.c.  1881    .. 
Japan  4i  p.c.  (2nd  series) 

1)0.  4  p.c.  1905 

Do.  4  p.c.1910 
Mexican  5  p.c.  1899 
Portuguese  3  p.c.  New  . , 
Russian  4  p.c.  1889 
Spanish  4  p.c.  (Sealed) 
Turks  4  p.c.  Uniiied 

Brighton  Ordy.  (S-2)      .. 
Do.       Def.  (5^,  igix).. 
Caledonian  Ordy.  (3^-3^) 
Do.  Def.  (i-J)     •• 

Central  London  (3-3)      ..        .. 
Do.  Def.  (2,1911)    .. 

Chatham  Ordinary 
City  and  South  London  (l}-lj). 

Furness  (1-2)         

Great  Central  Pref 

Do.  Def 

Great  Eastern  (4.^-ii)     .. 

Gt.  Northern  Pref.  Ord.  (4-4)  .. 

Do.  Def.   (2i,  1911) 

Great  Western  (7J-3  J)    ., 
Hull  and  Barnsley  (4-1) 
Lane,  and  Yorks.  (5-3i) 
Metropolitan  (if-i|) 
Metropolitan  District   ., 
Midland  Pref.  (2l-2i)    .. 

Do.    Def.  (4i-2j)       ..        .; 
North  British  Pret.  (3-3) 
Do.  Def.  (i-ij) 

North-Eastern  (7-4^) 
North-Western  (7|-5)    .. 
South-Eastern  Ord.  (6J-ii)      .. 
Do.  Def.    (2,1911).. 

Soulh-Western  Ord.  (8-3) 
Do.        Def.  (2,  1911) 

Atchison  Shares  (6) 
Baltiumte  &  Ohio  (New)  (6)    .. 
Chesapeake  &  Ohio  (5) 
Chic.  Mil.  &  St.  Pafil  (7-51       .. 

Denver  Shares 

Do.    Prefd.  (5) 

Erie  Shares  

Illinois  Central  (7) 
Louisville  &  Nashville  (7) 
Missouri  and  Texas      ..        ,, 
New  Vorli  Central  (5)     .. 
Norfolk  and  Western  (3-61 
Ontario  Shares  (2) 
Pennsylvania  (6)  ,, 

Reading  Shares  (6)         ..        ., 
Southern  Pacific  (6)       ,,        ,. 

Southern 

Lluion  Pacilic  (10)  ,,        .. 

Wabash 

Canadian  Pacific  (8-10) . .        ,[ 

Grand  Truuk  Cons.  Stk.        .[ 

Do.        3rd  Pref .  lo/o    .. 

Argentine  Gt.  West,  (5-5) 
B.  Ay.  Gt.  Southern  Ord.  (8-6) 
B.  A.  and  Pacific  Ord.  (3-4J     . . 
B.  Ay.  Western  Ord.  (6-9) 
Central  Argentine  Ord.  (5-7).. 

Do.  do.  Def.  (6)     .. 

CentralUruguay(5j-5)  .. 
Cordoba  Central  Deb.  (4)  (Cen. 

Nth.  Sec.)         ..        ..        .. 

Do.  Income  Db  Stk.  (40/0)    .. 
Cuban  Central  (4) 
Leopoldina  (3^)    ..        ,,        [[ 
Mexican  Ord.  Stk.  (23/9-13/0)" 

Do.    ist.  Pret.(8)      ... 

Do.  2nil  Pref  (6) 
NitrateOrd. (3/0-7/0)  ..  " 
San  Paulo  Brazilian  (12-14)  . ! 
United  ot  Havana  Ord.  (4)  , . 
Coats,  J .  and  P.  (30-30-30-30)  . ', 
Do.    Pref.(?o) 


Price 
last  week. 


Prioe 
this  week- 


77 

74 

188 

334    s 

41 

28i 

13I 

63JX 

88 

5'i 

Il8| 

57* 

9*4 

54 

38i 

61 

704 

65 

288 
■234 

1334 

86 
59S 
125 
393 

liijxd 
iicjxd 

834 
1114 

20 

37 

37i 
I36xd 
l65xd 

284 
120J 
I2l4 

334 

64 

874xd 
1154 

30i 
1774 

5 
283i 

29 

564 

103 
127 

86J 
129 
109 
1»5 
no 

90 

624 

704 
63 
■42 

97 

Mi 
533 

8bi 

9i 

490 


75* 

85I 
83I 

92? 

79J 
653 
64 

90 

844 

93 

I02t 

97 
X06 
1004 

go4 

95' 

88 

85 
1014 

65 

93 

92 

894 

Z09  X 

94 
78 
2ci 

75  s 

75 

193 

344 

41 

294 

143 

65t 

87  X 

5lf 
117I  X 

S7X 

90*  X 

55  X 

39l 

6oi  X 

70  X 

63i 

29i 
I23i  X 

134  X 

89  X 
614  X 
124  X 

40I 

"3i 
112 

85i 
1114  X 

23 

40it 
39I 
■354 

■  74 
30-: 

121 

1214 
344 
64  X 

88J 

1154 

3'i 

■  78i 

5 

289* 

56i 

104 

1284 

90 
1304 
1094 
100 
no 

90 

6+ 
4i 
734 

644 
■434 

97 

■4i 

2294 

o»4 

9k 
490 


59-63,  Strong  and  Co.  istMt.  i  1083-6,  do.  '■  B  "  i.  to  65-70,  Style 
and  W.  I.  to  75-80,  Truman  Hanbury  Pf.  i,  tc  5^-6,  Walker  (P.) 
^i-  i.  to  9-J,  Watney  Combe  3J  p.c.   i,  to  63-5,  D.  Watney  Mt. 

1.  to  67-71,    Whitbread  Pf.   2.  to  67-70.     Fall :  Frank  Jones  Db. 

2,  to  46-51.  •* 

COMMERCIAL,  INDUSTRIAL,  &c.-Rise :  Amer.  Smelting 
^om.  3.  to  88-90,  Apolhnaris  and  Johannis  Pf.  i,  to  7J-84,  Assoc. 
F.  Cement  Ord.  |,  to  6-^,  fielding  Paul  i,  to  87.^,  Bell's  Asbestos 


Dbs.  I,  to  94-9,  Belsize  Motors  -fg,  to  ii-|,  Bodega  Pf.  J,  to  3-4, 
Bull  (H.)  Ord.  ^,  to  i^-t%,  Calico  Printers  Ord.  1-32,  to  J-A, 
Callenders'  Cable  Db.  J,  to  99-101,  Canada  Cement  Ord.  2  to  30-2,  do. 
Bds.  4,  to  104-6,  Can  Car.  and  Foundry  Com.  ij,  to  91-3,  do.  Pf. 
ij,  to  118-20,  Can.  Westrn.  Nat.  Gas  ij,  to  86-8,  Carlton  Hotel 
Pf.  i,  to  8|-J,  City  and  West-End  Db.  i,  to  82-6,  City  of  Santos 
Imprvmts.  Ord.  8,  to  I2j-|,  East  India  Dist.  and  Sugar  Db.  i,  to 
91-4,  Eastmans  Ord.  ■^,  to  ^-J,  Fine  Cotton  Spinners  Pf.  1-32,  to 
ij-^,  Goldsbrough  Mort.  "  A  "  Db.  i,  to  86-9,  Greenwich  Inlaid 


Linoleum    Pf. 


■re- 


^  ij;  10  • 


Ilford    Ord. 


to  i-J,  Holborn  and    Frascati    Ord. 
to    i-J,    India    Rubber,  Gutta 


A.  to 
Percha 


Ord.  j,  to  9-10,  IngersoU  Rand  Com.  3,  to  118-28,  Internatl.  Tea  J, 
to  5J-6J,  Johnson  Matthey  Pf.  J,  to  4^-5!,  Kyshtim  4,  to  134-g, 
La  Martona  i,  to  91-3,  Lanston  Monotype  1-32,  to  17-32 — 21-32, 
Lever  ist  Pf.  ^,  to  ii-|.  Linotype  and  Machinery  "  B  "  2,  to  50-6, 
Mappin  and  Webb  Ord.  1-32,  to  ij--^.  Maypole  Dairy  Dfd.  1-32, 
to  3J-I,  Mond  Nickel  Db.  i,  to  106-8,  Nobel  Dynamite  Pf.  J,  to 
11^-2,  Paquin  Pf.  ^,to  5§-j,  Pears  (A.  and  J.)  Ord.  -^,  to  i|-J, 
Price  Bros,  i,  to  86-8,  Rotherham  Db.  ij,  to  95-8,  Salinas  of 
Mexico  I,  to  52-4,  Selfridge  i,  to  88-92,  Spanish  River  Pulp  J,  to 
96i-8J,  Spillers  and  Bakers  Pf.  J,  to  12J-3J,  Stagg  and  Mantle 
Ord.  "1-32,  to  I  5-32 — 9-32,  Standard  Chemical  Db.  i,  to  97-100, 
Standard  Newspapers  Db.  2,  to  S2-7,  Tarry  Ff.  1-32,  to 
29-32 — I  1-32,  Underground  of  London  6  p.c.  Inc.  Bds.  3,  to  90-2, 
United  Alkali  Pf.  j,  to  ii|-2i,  U.S.  Lumber  Shares  i,  to 
86-8,  do.  ist  Mt.  I,  to  90-2,  Van  den  Bergh  Ord.  1-32,  to 
I  15-32 — 19-32,  Van  den  Berghs  Ord.  1-32,  to  2  17-32 — 21-32,  do. 
Pf.  J,  to  6J-|,  Waring  and  Gillow  Db.  2,  to  30-5.  Fall  !  Avon. 
Elec.  Meter  Dbs.  i,  to  91-4,  Assam  Rlys.  6  p.c.  Pf.  J,  to  iij-f, 
Assoc.  P.  Cement.  Pf.  ■fg,  to  8^-^,  Brit.  Amer.  Tobacco  Ord.  J, 
to  Ai-i<  Can.  Cottons  j,  to  87-9,  Carreras  i,  to  i-J,  De  Dion- 
Bouton  1-32,  to  13-32 — 17-32,  Faudels  Ord.  1-32,  to  7-32 — n-32, 
do.  Pf.  -{g,  to  J-|,  Humber  Ord.  1-32,  to  5-32—7-32,  Knight  (J.> 
•^,  to  ^-ij.  La  Guaira  Harbour  Db.  ij.  to  82J-4J,  Lon.  Pav.  J,  to- 
ii-|,  Manbre  Saccharine  J,  to  5-6,  Maple  Ord.  1-32,  to  2  7-32  — 
11-32,  Northcote  (Stafford)  J,  to  i8-2i.  Pacific  Phosphate  Ord.  J, 
to  5|-6J,  do.  los.  pd.  J,  to  2|-3g,  Peck  Bros,  and  Winch  Pf.  J,  to 
iJ-2,  Penmans  i,  to  93-5,  RijJgways  i,  to  4J-I,  Roneo  -^,  to  |-J. 
Schweppes  Dfd.  -^,  to  4-^,  Tarry.  Ord.  ■^,  to  jf-iVj,  White  (R.) 
Pf.  i,  to  lJ-2. 

ELECTRIC  LIGHTING  AND  POWER. —  Rise:  Can.  Genl. 
Com.  I,  to  114-9,  Cons,  of  Baltimore  Gld.  Bds.  J,  to  954-6i, 
County  of  London  Ord.  J,  to  iif-i,  do.  ^7  pd.  |,  to  7J-8J,  Elec.  of 
Ontario  J,  to  99J-101J,  Lima  Light  ^,  to  95J-7J,  Mex.  L.  and  P. 
Com.  2,  to  95-8,  do.  Pf.  I,  to  109-12,  do  2nd  Bds.  J,  to  88J-90J, 
Monterey  J,  to  SSJ-goJ.  Fall :  City  of  London  Ord.  J,  to  17-9,  do. 
Pf.  I,  to  13-4^,  Toronto  Db.  J,  to  98-100. 

FINANCIAL,  LAND  AND  INYESTHENT.  -  Rise  :  Anglo- 
French  Pf.  3-32,  to  25-32 — 27-32,  Aus.  Merc.  3  p.c.  Db.  i,  to  82-4, 
Chartered  Bearer  ^,  to  i^-J,  Car.  Tst.  Inc.  Bds.  i,  to  21-3,  City 
of  San  Paulo  J,  to  97-8,  Exploration  1-32,  to  21-32 — 23-32.  Forestal 
Ld.  Dbs.  J,  to  1014-3*,  Law  Deb.  Ord.  J,  to  i|-i,  Pekin  Ord.  fg, 
to  i-re-A.  do.  Shansi  ■^,  to  i^-j,  Peruvian  Ord.  g,  to  log-j,  do.  Pi. 
*•  'o  47H.  do.  Dbs.  i,  to  1064-7J,  Rio  Negro  -i^,  to  iJ-i^,  River 
Plate  Ord.  J,  to  8^-9],,  Santa  Fe  ;fi  pd.  3-32,  to  2  19-32— 21-32. 
Sthrn.  Alberta  ;f  I  pd.  -^,  to  2j-|,  Transvaal  ^,  to  J-^,  Tst.  and 
Ln.  of  Canada  Db.  J,  to  72-4,  Van  Diemen's  2,  to  336.  Fall : 
Argent.  Nthn.  J,  to  i^-^,  Aus.  Ests.  Ord.  2,  to  60-5,  do.  ist  Db. 
I,  to  98-101,  La  Sociedad  Anonima  i,  to  99-101,  Scott.  Aus.  Ord. 

3.  to  74-8. 

FINANCIAL  TRUSTS.— Rile :  Amer.  Dfd.  3,  to  139-41,  Mex. 
Rly.  Sees.  "  A  "  Db.  i,  to  90-2,  do.  "  B  "  J,  to  80-1,  do.  2nd  "B" 
i,  to  80-1,  Rly.  Invst.  Dfd.  J,  to  13J-4J,  Scott.  Tea  A,  to  2-i,  Sec 
Scott.  Dfd.  2,  to  138-41,  S.A.G.  Tst.  Pf.  1-32,1041-1.  FaU : 
Amer.  Db.  I,  to  98-100,  Anglo-French  ■^,  1029-32 — 31-32,  For. 
Amer.  Genl.  Db.  i.  to  98-100,  Guardian  Db.  i,  to  93-5,  Invst.  Tst. 
both  Dbs.  I,  to  97-9,  Lon.  and  N.Y.  ist  Pf.  i,  to 98-100,  Melbourne 
£1  pd.  ^,  to  ?s-^,  U.S.  and  S.  Amer.  4  p.c.  Db.  i,  to  924-4*- 

GAS.— Rise:  Gas  L.  and  C.  Db.  i,  to  75-7,  Ilford  ■•  A  "  and 
"  C  "  2,  to  157-60. 

INSURANCE.-Rise:  Legal  J.  to  J-r,  Lon.  and  Lanes.  Fire  J, 
to  30-1.  Norwich  Union  £3  pd.  4,  to  29-30.  Fall :  Lon.  Guar,  and 
Ace.  I,  to  23-5,  Nat.  Genl.  1-32,  to  7-32— 11-32. 

IRON,  COAL  AND  STEEL.— Rise:  Armstrong,  Whit.  £1  pd» 
3-32,  to  2j.^,  Babcock  and  Wil.  Ord.  jg,  to  3j-g.  Blaenavon  Ord. 
TC.  to  4|-i|.  do.  Db.  2,  to  87-90,  Brown  (J.)  Ord.  -^,  to  i-J,  do. 
Pf.  J,  to  loj-j,  Cammell  Laird  Ff.  i.  to  4I-5,  Cargo  Fleet  £1  pd. 
1-32,  to  T^-j,  Dominion  Iron  4,  to  1004-24,  Fairfield  Db.  3.  to  88-91. 
Hill  (R)  Ord.  1-32,  to  ii-ia,  do.  Pf.  J,  to  4i-i,  Horden  Colls. 
£4  pd.  4,  to  4J-I,  Howard  and  BuUough  Ord.  1-32,  to  2i-i,  Lake 
Sup.  Cap.  i,  to  34-5,  do.  1st  Mt.  J,  to  gSi-gJ,  do.  Inc.  Bds.  4,  to 
83-5.  Lambert  Ord.  -Jj,  to  ii-ij,  Nant-y-glo  i,  to  57-9,  New  Russia 

4,  to  1004-2*,  Pease  and  Partners  Ord.  4,  to  12^-1,  do.  Dfd.  i,  to 
9i-|.  Powell  Duffryn  -Jj,  to  2i-4,  Scott  (W.)  ^,  to  i-4,  Sth.  Hetton 
Ord.  4,  to  134-44,  Stephenson  (Robt.)  4  p.c.  Db.  i,  to  74-8, 
Thornycroft  Ord.  t^,  to  13-32—7-32,  United  Colls.  "  B  "  i,  to 
?il"4.  L.S.  Steel  Com.  2,  to  76-4,  Vickers  Ord.  i.  to  2-^x. 
Workington  Ord   ^,  to  -fi-f.     Fall:  Dunderland  Bds.  5,  to  65-70, 

.  ?°S?^  ^^-  ^"32'  t°  31-32— I  3-32.  Sth.  Durham  Ord.  1-32,  to 
i^-i.  Thames  Pf.  1-32,  to  o-^. 

NITRATE.— Rise  :  Alianza  4,  to  18-4,  Lagunas  Synd.  1-32,  to 
^TF~^^'^'^^'  ^^"  "^^  Azucar  J,  to  8i-9j,  Salar  del  Carmen  i,  to 
34-4.  San  Lorenzo  J,  to  3J-4J,  Santa  Rita  i,  to  94-10.  Fall: 
Liverpool  j,  to  27J-8J.  -         ^z 

OIL.— Rise :  Ang.-Persian  Pf.  1-32,  to  31-72— i  1-32,  do.  Db.  2, 
to  90-4  Btirmah  Ord.  J,  to  3-^.^.  California  Shrs.^,  to  4^-A 
?^^h,.lf?.^oP'/°  '   '-32-3-32.  Premier,    1-32,  to   29-32-31-^ 

T  .    11    u     ,J~^?®,-  *-olombia   I,   to  64-6,  Cunard  Ord.  ^.  to 
?,'?;^'."°"''^f/',  I'  '°^^i-3i.   Indo-China  Pfd.  i,  to  3*-4i,  W- 
to  9-4,  N.Z.  Db.  I,  to  91-3.  P.  and  O.  Pfd.  4,  to  117-22. 
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do.  Dfd.  25,  to  340-6,  R.M.S.P.  Ord.  7,  to  122-5,  do  Sep.  6,  to  36- 
60.     Fall  :  Khedivi.1l  ist  Mt.  i,  to  84-7. 

TEA,  COFFEE.  AND  RUBBER.— Rise  :  Assam  J,  to  43-3, 
Cons.  T.  and  L.  Ord.  J,  to  13J-4J,  Dimbula  Ord.  J,  to  3J-9,  Doom 
Dooma  i,  to  171-?,  E.  Assam  J,  to  Sj-g,  Emp.  of  Ind.  Ord.  1-32, 
to  2-J,  GalanR  Besar  1-32,  to  7-32 — 9-32,  Java  Unt.  ■^,  to  ^-i  (V, 
Jetlnga  1-32,  to  i-fe-i^,  Malacca  Pf.  J,  to  11J-2J,  Unt.  Sumatra 
1-32,  to  11-32 — 13-32.  Fall :  Asset.  Pi.  J,  to  n-J,  Bengal  Ord.  J, 
to  22-3,  Brit.  India  i,  to  sJ-J,  Caehar  and  D.  Ord.  J,  to  14-I, 
Chubwa  Pf.  .J.  to  6|-J,  Imperial  Ord.  1-32,  to  i^-^,  Lungla  Ord. 
*,  to  2oi-i,  Nedeem  Ord.  ,',,  to  2\]^-{^. 

TELEGRAPHS  AND  TELEPHONES.— Rise  :  Ang.-Am.  Pfd. 
j,  to  113-4,  Cuban  i,  to  95-7,  E.  and  S.  African  J,  to  97J-100J, 
Eastern  Ord.  ^,  to  128J-31J,  do.  Pf.  4,  to  77i-9i.  do.  4  p.c.  Mt.  i, 
to  ggj-ioij,  Montevideo  Ord.  1-32,  to  1  1-32 — 5-32,  National  2,  to 
144-6,  N.  York  1st  Mt.  i,  to  loo-i,  Scrip  J,  to  68-9,  Oriental  Ord. 
1-32,  to  I  23-32 — 27-32,  Keuter's  Shrs.  (Nos.  11,840 — 50,000)  J,  to 
4J-5J,  W.  Cst.  of  Am.  Sbrs.  1-32,  to  i  11-32 — 19-32,  W.  Ind.  and 
Pan.  Ord.  •^,  to  2^J-3^,  Western  Db.  i,  to  97-9.  Fall:  Ang.- 
Am.  Dfd.  J,  to  26J-J,  Marconi's  Ord.  J,  to  4'fe-^-,  do.  Pf.  |.  to 
3J-4,  Reuter's  (Nos.  i — 11,839)  J,  to  4I-5J. 

TRAMWAYS  AND  OMNIBUS.— Rise :  Brisbane  ist  Db.  i,  to 
iooJ-34.  Brit.  Col.  Dfd.  2,  to  138-43,  do.  Pfd.  2,  to  118-23,  do. 
5  p.c.  Pf.  I  J,  to  108-11,  U.A.  Lacroze  i,  to  97-9,  Isle  of  Thanet  Db. 
2,  1075-80,  Manaos  i,  to  90-3,  Mexico  Com.  2,  to  127-30,  do.  ist 
Mt.  I,  to  101-3,  Nat.  Steam  ■^,  to  iJ-§,  Provincial  ist  Db.  i^,  to 
•99-102,  Kio  de  Jan.  ist  Mt.  J,  to  103-4,  Singapore  ij,  to  H4-7. 
Fall:  Ang.-Arg.  ist  Pf.  ^,  to  ji-i.  Bath  Pfd.  1-32,  to  -,»;-^, 
B.E.T.  6  p.c.  Pf.  I,  to  89-92,  do.  Non.  Cum.  1,  to  39-42,  Rio  de 
Jan.  Shrs.  ij,  to  150-3. 

WATERWORKS.— Rise  :  Southend  New  Ord.  J,  to  9|-ioJ. 


LONDON    PRODUCE  MARKETS. 

Sugar. — This  market  quite  failed  to  rroduce  any  new  note- 
worthy feature  during  the  week,  prices  for  reBned  being  unaltered 
to  again  slightly  easier  in  some  cases,  and  trade  distinctly  on  the 
slow  side.  Consumers  show  no  desire  to  enter  into  the  question 
of  stocks,  while  favourable  accounts  continue  to  come  to  band  of 
the  growing  beet  crops.  Cane  descriptions  also  moved  off  quietly. 
French  consumption  for  last  month  64,980  tons,  against  63,120; 
exports  11,730.  against  10,000.  Tate's  No.  i  cubes  sold  22s. ;  No. 
2,  21S.  6d.  ;  fine  granulated,  20s.  ijd.  Lyle's  granulated  18s.  6d. 
to  19s. ;  yellow  crystals,  i6s,  lojd.  ;  crystallised  Trinidad  sold, 
i8s.  to  18s.  3d.  ;  and  Demerara,  i8s.  gd.  to  19s.  German  granu- 
lated, ready  done,  14s.  6d.  to  14s.  3d.,  f.o.b.,  Hamburg,  and 
Russian  crystals,  ready,  13s.  ijd.  to  12s.  lo^d.,  f.o.b.,  Danzig. 
August  beet,  sold,  iis.  3d.,  iis.  ijd.,  and  iis.  2d.  ;  September, 
IIS.  2d.,  los.  iid.,and  los.  iijd.  ;  October-December,  9s.  lojd., 
gs.  iijd.  ;  May,  los.  2jd.  to  los.  2^6,,  f.o.b.,  Hamburg.  German 
production  during  last  month  totals  11,100  tons,  against  8,000 
same  time  last  year,  and  ditto  to  date  1,499,800  tons,  against 
2,580,200  last  season.  Consumption  during  July  141,000  tons, 
against  153,200,  and  stocks  remaining  267,500  tons,  against 
409,000.  A  Java  cargo  basis  96  percent,  polarisation  to  arrive 
was  placed  at  iis.  6d.,  floating  landed  terms,  London. 

Coffee.— At  public  sale  moderate  supplies  passed  off  quietly, 
prices  tending  rather  easier,  East  India  Neilgherry,  bold,  79s.  6d. ; 
extra  bold,  82s.  6d.  Jamaica,  low  mixed,  66s.  6d.  Nicaraguan, 
fair  to  good  bold,  79s.  to  8is.  ;  peas,  83s.  to  86s.  New  Granada, 
bold  greyish,  79s.  6d.  Demerara  Liberian,  bold  brownish  and 
yellow,  77s.  to  80s.  Futures  unsettled  and  lower.  Santos, 
September  delivery,  sold,  58s.  ijd.,  57s.  lojd.,  58s.  gd.,  57s.  3d. 
and  57s.  9d.  ;  December,  57s.  gd.,  56s.  gd.,  58s.  3d.,  56s.  6d., 
57s.  44d.  and  57s.;  March,  57s.  3d.,  sfis.  7id.,  57s.  gd.,  56s.  6d., 
57s.  and  56s.  lojd.  ;  May,  57s.,  56s.  gd.,  57s.  6d.,  56s.  3d.,  and 
56s.  6d.  per  cwt. 

Cocoa.— At  public  sale  a  large  supply  was  catalogued  and 
experienced  a  very  slow  demand.  Ceylon  is.  firmer,  but  Grenada 
showed  a  decline  of  3s.  compared  with  recent  private  rates. 
Ceylon,  fair  to  good  bold,  sold,  72s.  to  76s.  6d.  Grenada,  good  to 
fine,  63s.  6d.  to  64s.  6d.  Dominica,  fair  to  good,  55s.  to  55s.  6d. 
St.  Vincent,  red,  68s.  to  69s.  Maracaibo,  extra  bold,  gts.  to  92s. 
Privately,  Grenada  sold,  58s.  to  64s.  Gd.  ;  St.  Lucia,  64s.  to  65s.  ; 
Trinidad,  74s.  to  75s. ;  Ceylon,  fair  to  fine,  75s.  to  85s.,  and 
Java,  87s. 

Tea. — Indian  sales  this  week  occupied  generally  good  support, 
all  grades  with  quality  being  well  competed  for  at  fully  steady 
prices.  Common  kinds,  however,  were  only  saleable  at  easier 
rates.  Ceylon  auctions  met  with  good  support  for  medium  to  fine 
descriptions  at  firm  to  dearer  rates,  but  common  kinds,  which 
were  in  large  supply,  moved  off  slowly  at  easier  rates.  Java 
offerings  occupied  quiet  attention,  but  prices  ruled  steady. 

SriCE. — Pepper  in  slow  demand,  and  prices  tended  in  buyers' 
favour.  Black  Singapore,  September-November  shipment,  sellers, 
5jd.  ;  Lampong,  October-December,  sold  4Jd.  ;  white  Singapore, 
August-September,  sold  8  i7-32d.  to  Sid.  Muntok,  September- 
November  at  8Md.,  and  Penang,  September-October,  sellers,  S-^d., 
c.f.  and  i.  Cloves  slow,  but  firmly  held.  Zanzibar,  August 
October  delivery,  quoted  7id.  ;  October-December,  done,  7jd.  : 
January-March,  7jd.  ;  October-December  shipment,  sold  7|d.  ; 
and  January-March,  quoted  7iS'''  '^•f-  ^""1  ••  At  public  sale, 
liberal  supplies  were  offered,  but  passed  off  quietly.  Nutmegs 
rather  firmer,  mace  being  occasionally  easier.     Ginger  neglected. 

Rice  in  slow  request.  2,500  tons  bran,  .-Vugust-October,  sold 
Il6s.  3d.,  ex-ship,  Liverpool. 

Jdte  sparingly  offered,  and  rates  much  firmer.  Native  first 
marks,  August  15,  sold,  £2.^  5s. ;  ditto,  August,  ^23  5s.  to  /24  5s.  ; 
September,  /22  5s.  to  ^23  los.  ;  October,  /21  15s.  to  £22  15s.; 
tops    of    ditto,   spot,    Dundee    and    London,   £2^     los.  ;     Chota 


Daisee,  No.  2,  spot,  ^^24  js.  ;  Daisee,  No.  2,  September,  ;f2i  155. 
to  ;^2i  17s.  6d.;  and  October,  /21  to  ;f2i  5s.,  c  f.  and  i. 

Hemp. — Manila  opened  quietly,  but  became  dearer,  and 
a  large  amount  of  business  transpired.  50  per  cent,  over 
F.C.,  spot,  sold  £45.  F.C..  spot,  at  ^25  los. ;  ditto  Sep- 
tember-November, ^26  los. ;  October-December,  £2j  ;  January- 
March,  /27  los.,  50  per  cent,  over  S.S.,  September-November, 
£25  los.  ;  S.S.,  spot,  £21  to  ^23  51.,  near  ^23  5s.;  Septem- 
ber-November, £24  5s.';  October-December,  £24  to  ^'24  los. ; 
G.S.,  spot,  ^'22;  September-November,  /22  15s.  to  ^23  55,; 
October-December,  ^^22  15s.  to  ^23  5s.  ;  January-March,  ^24. 
F.S.,  spot,  ;f2i  15s'  ;  September-November,  ;f23,  G.B.,  spot, 
;f2i  5s.  to  ;^2i  I03.  ;  September-November,  ;f22  15s.  Maguey 
No.  2  Cebu,  September-November,  ^^22 ;  October-December, 
/22  los.,  and  No.  3  ditto,  September-November,  ;^20  los.,  c.f.  and 
i.  New  Zealand  firmly  held.  G.F.,  September-October,  sold 
/27  5s.  ;  high  point,  fair,  August-October,  sold  £25  los. ;  and 
fair,  near,  and  August-October  at  £25,  c.f.  and  i. 

Shellac— At  public  sale,  fine  pale  free  orange,  sold,  73s.  to 
76s. ;  slightly  matted,  69s.  to  72s.  ;  good  strong  seconds,  67s.  to 
68s.  Spot  market  firm.  Fair  T.N.  Orange,  sold,  63s.  to  64s.  6d.; 
October-December  shipment,  sellers,  63s.  6d.,  c.f.  and  i.  Futures 
firmer.  August  delivery,  sold,  63s.  6d.  to  64s.  ;  October,  64s.  6d, 
to  65s.  ;  December,  65s.  6d.  to  66s.  ;  and  March,  67s.  to  68s. 

Gambier  dull  of  sale.  September-October  shipment,  sellers, 
23s.  3d.,  c.f.  and  i. 

Copra  ruled  dearer.  To  Northern  ports :  Ceylon,  August- 
September,  /27  ;  Malabar,  August-October,  ^28  2s.  6d.  ;  F.M.S., 
Straits,  ditto,  £25  12s.  6d.  To  Marseilles  :  F.M.,  Straits,  ^24  15s.; 
Manilla,  August-October,  ^24  is.  3d.  ;  Cebu,  August-October, 
£25  2S.  6d.  Java,  nett  terms,  September-November,  ^25  12s.  6d. 
South  Sea  Islands,  to  London,  ^25  2S.  6d.;  and  to  Continent, 
£25  2s.  6d.  Macassar,  August-October,  Northern  ports,  ^25  10s. 
Mixed  (no  Padang),  August-October,  ^^24  los.  ;  to  Northern  ports 
and  to  Marseilles,  ^24  8s.  gd.,  c.f.  and  i. 

India-rubber. — A  lair  demand  was  experienced  for  plantation  in 
auction,  and  prices  ruled  generally  steady.  Pale  crepes,  however, 
tended  easier.  About  805  tons  were  submitted.  Straits  smoked  sheet 
sold.  4s.  6d.  to  4s.  iid. ;  unsmoked  ditto,  4s.  3d.  to  4s.  8Jd. ;  crepe, 
fair  to  fine  pale,  4s.  8}d.  to  4s.  gjd. ;  fair  to  light  brown.  4s.  4jd.  to 
4s.  8Jd.  ;  dark  and  black,  3s.  gd.  to  4s.  4d. ;  scrap.  3s.  2^.  to  4s. 
Ceylon  smoked  sheet,  4s.  lojd.  ;  unsmoked  ditto,  4s.  6d. ;  good 
palish  to  fine  pale  crepe.  4s.  8Jd.  to  4s.  lojd.  ;  brown  and  light 
ditto,  4s.  5d.  to  4s.  8Jd.  ;  dark.  3s.  lofd.  to  4s.  3id.  ;  biscuits, 
4s.  5id.  to  4s.  gd.;  scrap,  3s.  3d.  to  3s.  io|d.  Privately  only  a 
moderate  business  transpired.  Fine  hard  Para,  spot,  value, 
5s.  ojd. ;  August-September  done.  5s. ;  September-October  value, 
4s.  lojd. ;  October-November  sold,  4s.  8Jd.  Soft  fine.  September- 
October,  at  4s.  5jd.  Ball.  August-September,  3s.  gJd.  Plantation, 
August-September,  sold,  4s.  gfd.  ;  September-October,  4s.  gJd. ; 
August-December,  4s.  8Jd.  to  4s.  gd.  ;  October-December.  4S.8jd.  ; 
January-March  .value,  4s.  8d.;  January-December.  4s.  5id. 

Tallow. — Market  firm,  with  a  fairly  active  demand.  At  public 
sale  1,353  casks  were  offered,  and  1,153  found  buyers  at  3d.  to  6d. 
advance.  Muttor  :  fine,  36s.  gd.  ;  fair  togood,  35s.  6d.  to  36s.3d. ; 
dark  to  dull,  32s.  6d.  to  34s.;  hard,  36s.  Beef:  fine,  36s.  3d. ; 
fair  to  good,  34s.  3d.  to  35s.  6d.  ;  dark  to  dull.  31s.  6d.  to  33s.  6d.  ; 
sweet,  36s.  6d.  Market  letter  unchanged.  Town  tallow,  33s.  6d. ; 
melted  stuff,  23s.  6d.  per  cwt.     Rough  fat,  8d.  per  8  lbs. 

Oils. — Linseed,  spot,  pipes,  land  delivery,  ^32  15s. ;  barrels,  land 
delivery,  ^33  5s.  Hull,  naked,  spot,  ^31  los.  Ordinary  brown 
rape,  naked,  spot.  ^^32.  English  refined,  casks.  ^34  5s.  Crude 
cotton,  spot,  /26 ;  refined,  spot,  sweet,  ;f30  15s.  ;  ordinary  pale, 
^27.  Cocoanut:  Ceylon,  spot,  ^40;  Cochin,  spot,  ;^44. 
Palm  :  Lagos,  spot,  ;f  32  los.  ;  Soya,  ;f  29  los.  Petroleum : 
American.  8jd.,  S^d.  ;  water  white,  gjd-.gjd.  ;  Russian,  7ld.  to8d. 
American  spirits  of  turpentine,  on  spot,  33s.  3d.  Rosin  :  common, 
on  spot,  i6s.  4^d. 

Linseed  opened  quietly,  but  improved.  London  :  Calcutta, 
spot,  62s.;  July-August,  6is.  6d.  :  .\ugust-September,  60s.  gd ; 
September-October.  60s.  3d.    La  Plata  nominal. 

Rapeseed  steady,  but  quiet.  Ferozepore.  August-September, 
52s.  ;  brown  Cawnpore.  August-September.  50s.  gd.  ;  yellow 
Guzerat.  nominal ;  yellow  Cawnpore.  August-September.  54s.  gd. 

Cottonseed  inactive.  London  :  September,  Fayoumi.  sellers, 
£g\  November-January,  £8  iis.  3d.  value,  per  ton. 

Metals. — Copper  :  The  standard  market  manifested  an  upward 
tendency  until  last  Wednesday  on  persistent  buying  of  various 
dates,  cash  and  near  moving  up  to  ^79  2S.  6d.  ;  September  and 
October  to  ;f79  2S.  6d. ;  and  three  months  to  ;f  79  — finally 
£j8  17s.  6d.  registered,  closing,  cash  £yg  2s.  6d.,  three  months 
£78  17s.  6d.  Thursday's  market  relapsed  on  "  bear  "  selling,  and 
general  liquidations,  in  anticipation  of  unfavourable  bi-monthly 
statistics  now  due,  both  cash  and  three  months,  fluc- 
tuating down  to  £78  2s.  (3d.,  closing,  cash  ^78  as.  6d., 
September  £78  7s.  6d.,  and  three  months  ^^78  as.  6d. 
Tin  firmer,  and  irregular,  re-purchases  by  short  interests  and 
steady  forward  buying  being  prevalent  from  time  to  time.  By  the 
middle  of  the  week,  cash  and  near  reached  /208;  ihiee  months'. 
/205  15s.,  closing  rather  easier  on  Thursday  at  ^207  los.  and  £20$ 
respectively.  Lead  fairly  maintained.  Foreign,  August,  jf  19  los.; 
September,  ;^I9  7s.  6d..  sellers  ;  October-November,  ;f  tS  17s.  6d. ; 
and  December  quoted  at  /18  12s.  6d.  tO;f  i8  15s.  Spelter  nominal. 
Ordinary  brands,  ;f  26.  Iron  irregular,  and  firmer  during  most 
part  of  the  week. 

Corn  (Mark  Lane).— Wheat :  English  of  the  new  crop  extremely 
firm  and  scarce.  \Vhites,  delivered  up,  range  to  42s.,  and  rods  to 
41s.  per  quarter,  504  lbs.  Of  imported  grades.  No.  3  N"^^"? 
Manitoba,  40s.  6d.,  ex  ship.  Australian,  on  spot.  4as.  Sootn 
Russian,  on  sample,  ex  granarj-,  41s.  to  42s.  Floor  :  Canadian 
export  patents,  2Ss.  6d.  to  29s.  6d.,  landed  terms.  Grindmg  barley ; 
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Best  Persian.  26s.  6d.  ;  Indian,  27s.,  ex  quay.     Sound  Plate  oats, 
i8s.   gd.,  landed.     Plate  maize,  in  similar  position,  held  for  26s. 

Cotton  (from  our  Manchester  correspondent). — The  past  week 
has  been  notable  fcr  a  decided  decline  in  raw  cotton  prices,  the 
market  being  most  unsettled.  No  trading  of  importance  has 
transpired,  and  buyers  generally  have  held  aloof.  Much  better 
reports  have  come  through  relating  to  the  American  crop,  and 
there  seems  to  be  every  prospect  of  the  output  being  larger  than 
expected  a  few  weeks  ago.  This  is  a  time  of  the  year  when  much 
uncertainty  exists  as  to  supplies  in  the  future,  and  many  fluctua- 
tions are  anticipated  during  the  next  few  weeks.  Favourable 
advices  are  being  received  from  Egypt  as  to  the  crop,  the  weather 
recently  being  encouraging.  Spinners  and  manufacturers  remain 
well  sold,  but  the  production  at  the  moment  is  not  bemg  cleared. 
A  limited   business   has   been   done  in  cloth   for  all  outlets.     The 

CURRENT    PRICES    OF    CHIEF    ARTICLES. 

WEEK    ENDING   AUGUST  i6.  igi2. 


Last 
Week. 


This 
Week 


Sagar— per  cwt.. 
duty  i/io,  98% 
polarisation 

Tate's  Cubes,  No 


Ditto,  No.  2.. 

Fine  granulate,d..       -     -    -»    -  -^    ,-^ 

Lyle's  granulated  "9  ° — '9  ^  ^^  6—19  o 

German  granu- 
lated, first  niaiks 
f.o.b.,  ready    ..       o  14    g     o  14    3 

GerniaiiCubet.o.b. 

Nov.-Dec.      o  14    ^\ 

French  Cube       ..      o  i8    9 

Crystallised,  West 
India i6  9—18  g  16  9—18  9 

Beet,  88%  f.o.b, 


Tea— per  lb.,  duty 

5d.  lb. 
Itidian  Pekoe 
Broken    ,, 
Orange    ,, 
Broken    „  ..  ^ 

Pekoe    Souchong  q 
Ceylon  Pekoe 
Broken    ,, 
Orange    ,, 
Broken    „ 
Pekoe  Souchong 
Cocoa  —  per  cwt. 

duty  id.  per  lb. 
Trinidad— per  cwt 
Grenada  ..  ,. 
West  Africa,.  .. 
Ceylon  Plantation 
Guayaquil  Ariba. . 
Coffee— per    cwt. 

duty  ijd.  per  lb. 
East  India    ,.     ,. 

Jamaica 

Costa  Rica  ,,     ,, 


8d- 

6|-o 
0  7  -o 

07-0 
0  7\- 
0  6^-0 


72  0-83  0 
62  0-67  o 
53  0-57  :> 
70  o-go  o 
65  0-67  o 


Provisions- 
Butter,  per  cwt. 

Australian  finest 

Irish  Creameries 

Dutch  ditto..     .. 

Russian  finest     ., 

Normandybaskets 

Danish  finest 

Brittany     rolls  — 
doz.  lb 

Bacon — per  cwt. 

Irish      

Continental..     .. 

Canadian      . .     . . 

American     . .     . . 

Hams — per  cwt, 

Irish       

Canadian      . .     , . 
American 
Cheese— per  cwt. 

Edam 

Canadian  (new) ,. 

Gouda   

English  Cheddars 

(new) 
Wilts  loaf    ..     .. 
New  Zealand 
Btce —  Rangoon — 

open    charter, 

new    crop,   per  s 

cwt, 
Moulmein    ..     . 

Bassein 

Saigon  c,  f,  and  i 
Eigs— per  120. 

French  

Italian 

Danish 


s.  d.s.  d. 

7|-o  loj  07-1 
0  7i- 


7i-o  u    -  ,,  - 
8^-1  11^  0  7i-i 


ifndfarubberp.lb 
Para,  hne  hard  . . 
Spot       

Coal— per  ton. 

I  Ourham,  best  .. 

s.  d.  s.  d.[  Secon(is       ..  .. 

2\  East  Hartlepool., 

5     Seconds        . .  . . 

4^!  Steams,  best 

0  8  'I     8^1  Secouds        . .  . . 


0  7.-0  9^ 


io|  o  7i-o  II 
o  6i-o    8i 


73  0-85  o 
59  0-64  o 
53  0-57  o 
70  0-85  o 
65  0-67  0 


76  o-ioS  o 

73  0-124  o 

74  0-102  6 


1 10/- 1 16/ 
II 6/- 1 22/ 

nom. 
: 06/- J 10/ 
II 8/- 1 20/ 
I 28/-! 34/ 

II  6-14  6 

76  0-84  0 
70  0-84  o 
70  0-74  o 
62  0-69  o 


86  0-106  o 
68  0-78  o 
51  0-76  o 

36  0-60  o 

64  0-66  o 
38  0-68  0 
68  0-74  0 

nom. 

65  0-67  o 


d.  s.  d 

13  6-12  0 

ic  6-1 I  9 

ID  6-12  O 

nom. 


9  9  -13 
9  9  -10 
9  3  -II 


I     s.   d. 


Last 
Week. 


This 

Week. 


o  14 


Wool— perlb. 
Australian 

Scoured  Merino  o 
Scoured  Cr'ssbr'd  o 
Greasy  Merino  . .  o 
Greasy  Crossbred  0 
New    Zealand 

(scoured)  Merino  i 
Greasy  Crossbred  0 
iCape  snow  white  i 
[Kivei  Plate  slipe..  o 


76  0-108  o 

73  0-124  o 

74  0-102  6 


X10/-116/ 
1 14/-120/ 
1 20/- 1 24/ 
106/- 1 10/ 
114/-116/ 
128/-130/ 

II  0-14  o 

75  0-82  o 
70  0-82  o 
Ti  0-75  o 
63  0-70  o 


0-104  <^ 
68  U-7S  0 
50  0-70  o 

38  0-60  o 
64  0-67  o 
40  0-62  o 
68  0-74  0 

nom. 
64  0-66  o 


s.  d.  s.d 
10  6-11  9 
10  6-1 1  9 
10  6-11  9 
nom. 


o 10  6-13  6 
910  3-1X  3 
6'  g  ti-rr  6 


l^oreign  soft. 
Quicksilver— per 

bottle  hrsthands 

Spelter— per  ton. 

O.B 

Tin— per  ton. 

English  Ingots  .. 

Do.  bars 
[standard  cash  .. 
Tin  Plates, per  box 
Copper — per  ton, 
English,  Tough, 
per  ton  ..  .- 
Best  Selected    .. 

Sheets 

Standard      ..     .. 
Jute— perton. 
Native   firsts    for 
sh'pm't.    August 

Oils— 

Linseed, per  ton.. 
Uape.ref.English, 

casks  

Brown      English, 

naked 

Coit'n  Seed.crudt 
Ditto,  refined 
Petroleum  Oil, per 

8  lbs. 
Water  White      ., 
Oil  Seeds, Linseed 
Calcutta— per   410 

lbs...  Aug. -Sep. 
Kape,    Cawnpore, 

brown,        Aug.- 

Sept 

Iron— per  ton. 
Cleveland  Cash  . . 
Tobacco  —  duty, 

uii  manufactured 

3/H,  4/ii  per  lb. 
Maryland  6c  Ohio. 

per  lb.  bond  .. 
Viiginialeaf..  ,. 
Kentucky  leaf    . . 

Latakia 

Havana 

Manila 

Cigars, duty  7/- lb. 
limber- Wood. 
D  a  n  t  s  i  g     and 

Memel  Fir,  per 

load 

('  di^n  Teak 


5 
5 

6^—1   10 
6^1  o 
9  -I  10 
\-i  ij 

050) 

20    o 
19    o 

nom. 

nom. 

0  14    6 

1  6-12  o 


19  15    0 


850 

;C25i-26 
;^208-209 

£^209-210 

205     5    o 

14/9  up 


ioJ-2  4iio 

li-I  'J 
■I  24 


95 
77 


■£825 

o    o 
5    6 


23    o    o 

£33i-£33j 
i  s.  d. 
34    5    o 

32  o  0 
26  o  o 
£27i-£305 

o  7J-0  8J 
o  9J-0  gj 


0  7i-  _ 
20-46 
06-20 
20     up 


65/— 120/ 


o  Sl-i  3i 
0  5i-l  2i 

0  5   -I    2j 

1  6J-I  10 

0  6|-l  o 

1  Q-I  10 
o  8i-l  1} 

£    s.d. 
o     5     I 

20    o 
ig    o 

nom. 

nom. 

o  14    G 

o  12    o 


19  17 

£194 


8H 


£26-26J 

£210-211 
£211-212 
207  10    o 
14/74  up 


£82j-£83} 
£825-£83i 
95    0    0 
78  12    6 


24  12    6 

£32j-£33i 
£    s.  d. 
34     5    o 

32  0  0 
26  o  o 
£27  -£3t>J 

o  7|-o  8J 
o  9i-o  94 


2  10    3 


o  9  — I 
o  6  — I 


0  9-1 

06-1 

o  5-0  ic  o  5  — 0  10 
o  74— I  3 
2  o — 4  6 
0  6 — 2  o 
20     up 


65/— 120/ 


£20/— 480/220/—  480/ 


fh^.  1   for  India  continues  quiet,  and  most  shippers  have  satisaed 

healths   ,''  '!"P°''!S"'  '*^°?  ^°'  ^  '°°g  "'"'=  ^head.     The  rains  are 
7r!,I  /■  another  good  season  appears  to  be  assured.     Letters 

,[»rf  T?^  '"■^  disappointing,  and  no  free  buying  seems  to  be  in 
k!.,  a  ■^■"^  ^°'^^  complaints  from  merchants  in  the  Near 
^ast  and  remittances  are  coming  in  rather  slowly.  In  all  kinds  of 
hn.  .Hr^H^*""^""  "^  «-^'<="sive  and  fresh  orders  are  not  wanted, 
the  faw  mat^yfJ^Tr'^^  somewhat  in  sympathy  with  the  drop  in 
Ire  WIv  hi!  h  T  .  ^"""^  "■^'^^  '•'=™^*"^  'l"'^''  b"t  the  prospects 
fhP  Zll  i  '';  ^°  ^mencan  yarns  prices  arc  distinctly  easier  on 
the  week,  and  a  slow  demand  has  been  met  with  in  all  directions 
result  of"?*!?  7  m 'P^"""'  are  hoping  to  widen  their  margin  as  a 
result  of  the  fall  la  raw  material  values.     Rather  more  inquiry  has 

^Ll?°''^^   '"   ^'iPf'"^  '"^"'^■"'   ^"'J    V^o&n^,^  rem\i^^weTl 
engaged.     A  restricted  business  has  been  done  in  Egyptian  yarns 
with  some  irregularity  in  quotations.  yoiu^, 


Sir  Jacob  Behrens  and  Sons'  report  says  that  Messrs.  Neill  Bros.^ 
in  their  circular  of  the  13th  inst.,  now  estimate  this  season's  actual 
consumption  at  the  mills  at  something  over  14  million  bales,  and 
remark  that  the  excellent  state  of  trade  makes  a  good  crop  for 
1912-13  a  necessity  They  think  the  favourable  weather  of  the  past 
fortnight  has  done  much  to  counteract  the  poor  Bureau  report,  and 
that  the  danger  of  an  August  drought  is  now  past.  They  do  not, 
however,  venture  to  make  any  estimate,  as  disappointments  have 
occurred  in  previous  years  owing  to  unfavourable  weather  in. 
September  and  October. 

Friday's  Movements. 

Sugar  quiet,  and  of  British  refined  Tate's  granulated  reduced 
6d.  to  y^d.,  nibs  and  crushed  3d.  German  granulated  slow,  and 
ready  parcels  quoted  14s.  3d.;  November-December,  lis.  lo^d., 
f.o.b.,  Hamburg.  Russian  crystals,  ready,  at  Danzig,  12s.  loid., 
f.o.b.  terms.  Beet  in  moderate  demand.  August,  sold,  iis.  3d.  to 
IIS.  2jd. ;  September,  iis.  ijd.  to  lis.  id.;  October,  los.  to- 
gs. ii|d.;  October-December,  los.,  gs.  iijd.  ;  November-Decem- 
ber, gs.  iifd.,  gs.  iijd.  ;  May,  los.  2jd.,  los.  2}d.,  f.o.b.,  Ham- 
burg. Cane  dull  in  auction.  Some  fine  to  choice  crystallised 
Demerara  sold,  i8s.  gd.  to  19s.  Weight  of  roots  in  the  Magde- 
burg districis  without  leaves,  365  grammes,  as  compared  with  154 
at  same  time  last  year.  Saccharine,  13.97,  as  against  17.57.  Weight 
in  other  districts,  287  grammes,  as  against  i6g;  and  saccharine, 
14.05,  against  17.28  in  1911. 

Coffee. — Auctions  ruled  generally  steady.  Futures  dearer. 
September  sold.  57s.  gd.  to  58s.  3d. ;  December,  57s.  3d.  to 
58s.  ijd.  and  58s.  ;  March,  56s.  gd.  to  57s.  gd. ;  May,  56s.  6d.  to 
57s-  74d. 

Jute  strong.  Calcutta  entries  for  first  half  of  the  month 
130.000  bales,  against  114,000  last  year.  Native  first  marks, 
August  guaranteed,  sold,  ^24  los. ;  September,  ;f  23  15s.  to  ;^24  ; 
and  October,  /22  15s.  to  /22  17s.  6d. 

Hemp  very  firm  and  in  demand.  3.000  bales  changed  hands. 
G.S.,  September  -  October,  ^23;  ditto,  October  -  December, 
^23  7s.  6d. ;  F.S.,  October-December,  ^^23;  G.B.,  September- 
November,  /22  los.,  c.f.  and  i. 

Rubber  firm,  quiet.  Fine  hard  Para,  spot,  5s.  id.  ;  and  first 
latex  plantation,  ditto,  4s.  gjd. 

Metals. — Tin  slightly  irregular.  Cash  closed  at  ;^:407  los.  ; 
three  months,  ;f205  los.  English  ingots,  /210  to  /2H.  Copper 
rather  firmer.  Cash  closed  at  ;f  78  12s.  6d.  ;  three  raonlhs,  ;f  78  los. 
Electros,  /81  5s.  to  {fii  15s.;  sheets,  /g5.  Lead  firm.  English, 
/ig  17s.  6d.  ;  foreign,  August,  sold,  /ig  los.  ;  December,  at 
/18  13s.  gd.  Spelter  steadier.  Ordinary  brands  quoted  £i(>  to 
/26  5s.  Iron  firmer.  Cleveland,  cash,  6is.  4d.  Linseed  firm. 
Calcutta,  July,  sold,  62s.  ;  August-September,  60s.  gd.  to  6is. 
Turpentine  easier.     Spot,  32s. 


Bournemouth  Gas  and  Water  Co. — In  the  June  half-year 
gross  revenue  improved  .^6,736  to  ;r;^99,292,  and  in  spite  of  in- 
creases under  nearly  all  heads  of  expenses,  especially  in  the 
manufacture  of  gas  and  pumping  of  water,  which  cost  ^^2,677 
more,  the  nett  profit  of  ;^23, 747  is  up  £i,-]ao.  The  usual  divi- 
dends of  6,  7  and  15  per  cent.,  the  last  on  the  original  shares^ 
per  annum  are  declared,  and  will  leave  .^^2,605  less  at  ;f36,507 
to  be  carried  forward.  Nearly  300  employees  of  the  com- 
pany are  now  shareholders  under  the  co-partnery  scheme. 

John  Hetheringion  and  Sons,  Ltd. — In  the  year  closed 
June  30  profit  fell  off  £i,fi()%  to  ;f44,983,  and  after  meeting 
debenture  interest  and  depreciation,  together  with  debenture 
trustees'  fees,  which  altogether  took  ^^18,903,  or  ;^452  less,  and 
adding  in  ^^45,299  brought  forward,  or  ^'6,507  less  than  the 
year  before,  there  was  ^,"71,389  or  ^^10,963  less  to  divide,  out 
of  which  two  years'  dividend  on  account  of  the  arrears  due 
on  the  preference  shares  will  be  paid,  less  income-tax.  This 
will  leave  .^61,784  or  jf  16,484  more  to  be  carried  forward,  but 
a  year  ago  ;^3/,o52  was  transferred  to  fund  for  the  redemption 
of  the  1905  prior  lien  debenture  stock.  No  particular  changes 
have  occurred   in   the  balance-sheet. 

Midland  Railw.\y  Carriage  and  Wagon  Co.,  Ltd. — This 
Birmingham  company  made  a  gross  profit  of  ^^20,297  in  its 
year  closed  June  30  last,  and  adding  in  £^,$^7  brought  forward 
had  ;if23,864  to  deal  with.  From  this  ;if2,ooo  has  been  de- 
ducted for  depreciation  and  ^782  written  off  as  part  of  the 
cost  of  issuing  debentures,  and  then  debenture  interest  takes 
;^7>743!  and  ;£'i,ooo  is  set  aside  for  additional  reserve  against 
depreciation  in  the  value  of  the  company's  investments.  From 
the  balance  the  6  per  cent,  preference  shares  get  their  dividend 
in  full,  less  income-tax,  and  ^■10,835  is  left  to  carry  forward. 
This  is  enough  to  have  paid  5  per  cent,  on  the  ordinary  capital, 
but  no  distribution  is  made  because  of  the  large  expenditure 
being  incurred  upon  the  new  works  and  the  cost  of  this  year's 
removal. 

Perth  Electric  Tramways,  Ltd.  (W.A.).— In  1911  this  com- 
pany's profit  increased  /'iijiqi  to  £3-fi')i,  the  biggest  increase 
ever  shown  in  the  twelve  years  of  the  concern's  existence,  so 
the  usual  ^  per  cent,  dividend  is  distributed  on  the  ordinary- 
shares,  and  after  meeting  this  and  the  interest  and  sinking 
fund  on  the  first  and  second  debentures  ^9,742  is  left,  of  which 
;^9,ooo  is  placed  to  the  cash  reserve  fund,  raising  it  to 
^19,741  and  ;£742,  or  ;^i88  more  than  a  year  ago,  left  to  carry- 
forward. As  shareholders  know,  the  Government  of  Western 
Australia  agreed  to  buy  the  undertaking  for  /475,ooo,  but 
Perth  City  Council  objected.  A  Bill  is  now  before  the  Parlia- 
ment of  the  colony  to  legalise  the  sale  without  the  sanction  of 
Perth  Council,  and  the  directors  say  that  it  will  probably  be 
passed,  in  which  case  the  shareholders  will  be  called  together 
to  sanction  and  confirm  the  compact,  and  the  company  will 
be  wound  up  at  a  respectable  profit. 


August  17,  1912. 
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Joint  Stock  Companies'  Exhibits 
Critically   Analysed   and    Connpared. 


FURNE88    RAILWAY. 

Owing  to  the  coal  strike  the  revenue  of  ,this  little  railway 
suffered  grievously  in  the  June  half-year.  There  was  a  de- 
crease of  287,822  tons  in  the  merchandise  and  mineral  traffic 
carried,  and  the  iron  and  steel  trades,  which  were  more  par- 
ticularly affected,  offered  268,004  '""s  'ess  to  carry.  These  two 
decrea.ses  meant  a  loss  of  ;^27,7i5  in  spite  of  a  substantial  im- 
provement during  the  latter  part  of  the  half-year.  It  follows 
that  against  a  gross  revenue  of  ;£  12,306  less  at  ;f 253,693  work- 
ing expenses  were  reduced  by  only  ;^2,8i9  to  ;^i47,767,  and 
after  again  setting  aside  £3,500  for  renewal   of   engines   and 

f  2,000  to  steamers'  depreciation  fund  the  nett  income  of 
105,926  left,  including  the  balance  of  ;^3,6o4  brought  forward, 
•was  ^^9,487  down.  Consequently  when  the  debenture  interest 
'has  been  provided  for,  together  with  the  dividends  upon  the 
guaranteed  and  preference  .stocks,  there  remains  only  ^1,124 
to  carry  forward,  or  ^^9,820  less  than  a  year  ago.  So  the 
ordinary  .stock  this  time  gets  no  dividend  at  all  as  compared 
with  a  dividend  at  the  rate  of  %  per  cent,  per  annum  twelve 
months  back.  During  the  half-year  ;£50,ooo  of  additional  3  per 
•cent,  debenture  stock  was  issued,  and  capital  expenditure  for 
that  time  was  only  ^^22,389,  nearly  all  on  docks,  stations,  ware- 
houses, sidings,  &c.  The  capital  account  is  now  overdrawn 
^104,435. 

iJNDERGROUND  ELECTRIC  RAILWAYS   CO.  OP  LONDON,   LTD. 

We  can  make  no  useful  comparison  between  the  accounts  for 
the  half-year  closed  June  30  and  those  for  the  same  half  of 
191 1  because  since  then  the  company  has  absorbed  the  London 
General  Omnibus  Co.  and  on  the  other  hand  disposed  of  its 
interest  in  the  Power  House.  It  now  owns  ;^i, 135,906  of 
London  General  Omnibus  ordinary  stock,  in  addition  to  its 
large  interests  in  the  Metropolitan  District  Railway  and 
London  Electric  Railway  Co.  From  all.  these  sources  the  half- 
year's  income  was  ^^207,851,  including  ;^5,498  of  income-tax 
•deducted  but  recoverable.  Altogether  the  nett  revenue  was 
;if 21 1,352,  including  ^f 2,687  receivable  under  guarantee  on  the 
Metropolitan  District  Railway  assented  first  preference  stock, 
and  after  meeting  interest  on  the  4%  per  cent,  bonds  remaining 
outstanding,  with  other  charges,  there  was  ;^i67,9o6  left,  from 
which  the  full  interest  on  the  6  per  cent,  first  cumulative  in- 
come debenture  stock  and  oh  the  4  per  cent,  income  bonds  due 
1948  is  paid,  leaving  £2,6y6  to  be  carried  forward.  The 
income  from  investments  increased  ;f  101,877  i°  the  half-year, 
hut  this  is  because  it  includes  the  revenue  from  the  company's 
holdings  of  London  General  Omnibus  stock.  The  sale,  per 
contra,  of  the  Power  House  undertaking  to  the  Metropolitan 
District  and  London  Electric  Railways  Joint  Committee  as 
from  January  i  last  deprives  the  Underground  Electric  Rail- 
ways Co.  of  the  revenue  from  that  source,  and  at  the  same  time 
relieves  it  from  the  charge  imposed  by  the  Power  House  deben- 
ture stock.  A  year  ago,  for  example,  the  half-year's  interest 
on  the  Power  House  debentures  took  ^'20,000,  while  the  nett 
income  from  that  source  was  ^^45,472. 

GLOUCESTER    RAILWAY     CARRIAGE   AND    WAGON     CO.,     LTD. 

In  the  year  ended  June  30  last  the  directors  earned  £,^2,120 
from  wagon  rents,  including  the  balance  of  ^^2,134  brought  for- 
ward. This  is  ;i'44,493  more  than  was  earned  in  the  previous 
year,  when  there  was  no  money  available  for  dividend  on  the 
shares,  and  when  ^.f  10,000  had  to  be  withdrawn  from  the  re- 
serve in  order  to  meet  debenture  interest  and  depreciation. 
This  time  the  nett  available  balance,  after  providing  for  de- 
preciation, is  ;^4o,o55,  and  out  of  this  ;^io,ooo  is  put  back  to 
the  reserve  fund,  raising  it  to  /i40,ocio,  while  the  ordinary 
shares  get  their  dividend  made  up  to  7i  per  cent,  for  the  year, 
or  the  same  as  was  paid  two  years  ago.  The  balance  left  to 
carry  forward  will  then  be  ^2,464  up  at  ;f4,598.  The  balance- 
sheet  is  not  stated  in  quite  the  same  form  as  it  was  a  year 
ago,  but  sundry  debtors  appear  to  owe  the  company  ;^36,286 
more  at  ;f  103,550,  while  stock-in-trade  and  work  in  progress  is 
"P  £i^,'^5  to  ;^i7i,902,  and  the  investment  in  the  Port  Talbot 
Steel  Co.,  Ltd.,  has  risen  ;,f6,25o  to  .^74,996.  Wagons  let  on 
simple  hire  form  an  item  down  /i,i64  to  ^202,248.  Amongst 
the  liabilities,  debenture  loans  are  down  jC^dy^^o,  and  sundry 
creditors  up  £^i„\?,i„  but,  on  the  whole,  the  balance-sheet  ap- 
pears to  be  fairly  unencvunbered.  We  cannot  make  comparison 
of  the  cash  and  cash  assets  because  of  the  change  in  the  form 
of  the  account. 

MANAOS   TRAMWAYS    AND    LIGHT    CO.,    LTD. 

A  satisfactory  exhibit  is  made  by  the  board  of  this  company 
for  its  third  year  ended  April  31  last.  Tramway  receipts  in- 
creased ;£'3,849  to  /;iog,7i8,  and  lighting  gave  ;f2,oo8  more  at 
^^35,603.  The  number  of  passengers  increased  by  234,000,  and 
four  large  cars  are  being  put  into  service  to  cope  with  the 
increased  business.  As  for  lighting  584  new  private  customers 
were  secured  during  the  year,  increasing  the  number  of  lamps 
of  16  c.p.  by  4,969,  making  15,065  in  all.  As  a  result  the  profit 
for  the  year  was  ;^4,397  up  at  '£-n,%^,  and  after  meeting  all 
debenture  interest,  London  expenses,  &c.,  ;^3,872  more  at 
;ifi6,3i9,  or  including  £s,5<X)  brought  forward,  .,^5,799  more 
at  ^19,828  remains  to  be  dealt  with.  Accordingly,  the  directors 
are  able  to  pay  dividends  on  the  ordinary  capital  at  the  rate 
of  3  per  cent,  per  annum,  after  again  setting  aside  ^5,000  fo 
the  renewals  reserve,  making  it  ^^i  5,000,  and  ^^2,500  to  the 
contingencies    reserve,    thus  raised   to  ;£io,ooo.     The   balance 


left  to  carry  forward  is  ;^3,328,  or  only  /282  less  than  wa* 
brought  in. 

NORTH    COAST    LAND   CO.,   LTD.,    VANCOUVER. 

Many  people  here  will  be  interested  in  this  enterprise 
because  the  Duke  of  Sutherland  and  friends  are  more  or  les* 
identified  with  it,  the  duke  having  bought  a  great  tract  of  its 
land  cheag  in  order  to  make  experiments  in  settling  it  with 
cultivators.  Its  board's  report  covering  the  year  ended  June  30 
last  gives  many  particulars  about  the  properties  held,  and  the 
balance-sheet  shows  that  last  year  the  nett  profit  made  was 
*'5S>274-  During  the  year— in  fact,  last  November  (see  page 
699  of  Vol.  XXVIII.)— /i5o,ooo  of  debentures  were  issued,  and 
appear  to  be  well  enough  secured,  as  we  said  at  the  time,  the 
company  having  anticipated  events  by  acquiring  carefully 
selected  land  along  the  route  of  the  Grand  Trunk  Pacific  Rail- 
way, which  is  being  built  at  great  speed  from  both  ends,  and 
likely  to  be  completed  two  years  hence.  The  buying  of  choice 
land  still  goes  on,  and  no  doubt  more  capital  will  be  required. 
Meanwhile  the  board  is  putting  the  company's  timber  on  the 
Upper  Eraser  River  on  the  market  at  $400,000.  It  has  also 
bought  the  Northumberland  Fruit  Plantations  in  Northumber- 
land  County,  Ontario,  consisting  of  200  acres,  which  it  has  sub- 
divided, and  expects  to  sell  in  small  parcels  at  a  good  advance 
in  price.  In  these  and  other  ways  its  assets  and  revenue  are 
steadily  increasing,  and  the  future  looks  reasonably  assured. 


An8>veP8   to  Corpespondents. 

*»*  ^  foy  to  thoao  Answers  iv//#  be  posted  oarly 
each  week  for  a  subscription  of  ONE 
GUINEA  per  annum,  lis.  Tor  six  months,  or 
Bs.  ad.  tor  three  months. 

Deposits  against  future  queries  may  be  lodaett 
with  the  Publisher. 

East   Coast. —  Undesirable   for    several    reasons.      District  nn 

C roved,  capital   inadequate  for  the  establishment  of  a  good  sound 
usiness,  and  initial  plunder  too  large.     Do  not  buy. 
Dorset. — We  see  no  objection  to  a  small  purchase,  as  the  conntry 
is  on  the  whole  making  progress,  and  this  concern  with  it. 

Uncertain.— That  is  our  case.  We  do  not  see  cause  to  think 
that  any  boom  is  coming,  but  both  the  companies  you  mention  are 
respectable  and  promising,  and  a  little  money  might  reasonably  be 
vested  in  them.  We  cannot  recommend  shares  by  name  in  this 
column,  but  we  should  prefer  Lumut  to  your  second  name. 

F.  B.  G.— You  might  risk  the  3d.  per  old  share.  So  far  the 
companies  in  that  part  of  the  world  have  not  done  much  good,  and 
it  is  impossible  to  arrive  at  any  correct  estimate  of  the  company's 
chances,  but  there  is  some  chance. 

I.  S.  H. — Your  No.  i  is  probably  full-priced  now,  for  although 
the  dividend  has  been  increased  the  life  is  short.  As  for  No.  2,  a 
continuance  of  the  present  rate  of  dividend  for  the  whole  of  its 
longer  life  would  make  the  present  value  of  the  shares  fully  ij. 
The  proposed  purchase  is  of  doubtful  expediency  because  of  the 
enormous  debenture  debt  and  the  treacherous-looking  policy  pur- 
sued. Assuming  10  per  cent,  paid,  and  the  present  scale  of  earn- 
ings would  permit  that  after  meeting  debenture  charges,  then  the 
shares  are  worth  just  their  present  figure.  Unless  profits  increase 
ihey  cannot  legitimately  go  higher.  With  the  is.  6d.  already  it 
debit  this  makes  you  4s.  6d.  in  debt  to  queries  department. 

C.  H.  M.  C. — (i)  We  see  no  reason  at  present  why  these  shares 
should  be  sold.  The  business  is  excellent  and  well  managed.  (2) 
These  keep  about  par,  and  seem  likely  to  do  so,  no  advance  being 
probable,  but  they  are  good  to  keep.  (3)  This  also  appears  to  be 
a  good  bond  of  its  class,  and  the  guarantee  the  company  enjoys 
looks  ample.  We  think  you  should  keep.  (4)  Here  we  have 
doubts.  The  company  makes  progress,  but  it  is  also  continuing  to 
load  itself  with  debt  to  a  dangerous  extent.  Still  the  danger  is  not 
imminent,  and  we  see  no  reason  why  you  should  accept  a  loss  of 
4  or  5  points,  which  is  what  you  would  do  if  you  sold  now.  (3) 
You  mean  34  per  cent.,  we  presume,  the  interest  having  risen  to  that 
figure  as  from  January  i  last.  The  price  is  hanging  back  because 
other  borrowings  are  being  arranged,  but  the  investment  should  be 
kept  for  the  present  as  the  security  is  ample.  (6)  By  the  new  ' 
arrangement  entered  into  with  the  parent  company,  this  bond's 
position  has  been  improved,  and  we  should  not  be  surprised  to  see 
it  go  to  par.  It  is  already  well  above  the  price  you  bought  at. 
(7)  We  do  not  like  this  concern  much  because  of  the  extent  to 
which  it  is  over-capitalised,  but  there  ought  to  be  assets  for  a  good 
deal  more  than  the  amount  of  these  bonds.  The  report  for  the 
past  year  is  due  soon,  and  ought  to  show  increased  profits.  Keep 
lor  the  present.  The  latest  news  is  that  the  report  will  show 
improvement. 

Reader  (Aberdeen).  — (i)  The  remarks  applies  specially  to  the 
preference  shares  named  ;  but  where  the  ordin-U7  capital  is  with- 
out dividends  or  receives  dividends  in  varying  amourits  and  pre- 
ciriously,  there  is  obviously  always  some  risk  in  the  other  type. 
(2)  At  present  the  company  is  doing  very  well — better  than  last 
ye.ir.  we  understand— and  these  shares  are  correspondingly  good 
to  buy  and  hold,  but  not  in  large  quantity,  because  property  of 
the  kind  is  liable  to  swift  changes,  none  more  so. 

W'.  P. — We  think  you  should  do  well  with  a  little  of  this  stock. 
The  stcck  below  it  is  now  getting  small  dividends,  with  prospect 
of  improvement,  and  the  position  of  the  company  grows,  on  the 
whole,  stronger  year  by  year. 

X.  E.  N. — We  do  not  se^  why  you  should  not  "double  your 
stake."  As  you  say,  you  cannot  lose  much,  and  in  the  present 
state  of  the  industry  might  gain  a  tidy  profit. 
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The    British    Textile    Machinery 
Industry. 

Last  year  three  notable  exhibitions  were  held  in 
Europe,  devoted  in  very  large  part  to  the  textile  and 
textile  machinery  industries.  At  Turin  and  at  Roubaix, 
no  less  than  at  Manchester,  the  British,  and  mainly 
the  Lancashire  and  Yorkshire,  machinists  showed  that 
now,  as  of  old,  they  are  at  the  head  of  their  craft  in 
output,  proficiency,  and  invention.  Great  Britain 
supplies  a  large  part  of  the  spinning  machinery  used  in 
the  mills  of  France.  The  export  of  British  textile 
machinery  to  Italy  is  of  long  standing,  and  there 
British  work  still  constitutes  the  standard  of  perfection, 
though  sometimes  the  British  price  is  somewhat  high 
for  the  Italian  pocket.  Both  German  and  Swiss  coni- 
petition  has  been  active  in  recent  years,  but  it  , 
has  to  be  remembered  not  only  that  the  direct  trans- 
port facilities  of  the  foreign  maker  counterbalance  to 
some  extent  the  advantages  which  accrue  to  the 
Englishman,  but  also  that  many  of  the  Italian  mills 
are  owned  by  Germans  and  Swiss,  who  naturally  show 
a  preference  for  the  machinery  of  their  own  countries. 
The  magnificent  British  display  at  Turin,  therefore, 
was  a  reminder  betimes  to  the  Southern  European  of 
the  quality  of  British  workmanship,  and  we  hope  that 
the  ground  gained  by  our  enterprise  at  Roubaix  and 
Turin  will  not  fail  to  be  increased  at  the  forthcoming 
exhibition  at  Ghent,  the  centre  of  the  cotton  industry 
of  Belgium. 

The  textile  machinery  export  is  necessarily  a 
fluctuating  one.  It  is  dependent  upon  the  state  of  the 
textile  trade  in  the  territory  of  our  customers.  There 
is  in  consequence  no  such  stability  in  our  machinery 
markets  as  characterises  our  export  of  cotton  piece- 
goods.  Again,  the  kind  of  machinery  we  make 
depends,  at  least  to  some  extent,  upon  the  require- 
ments of  our  own  textile  industry.  There  is  not  the 
same  opportunity  for  us  to  supply  the  automatic  loom, 
for  these  are  only  to  a  small  extent  suitable  to  the 
Lancashire  industry,  or  electrical  machinery,  such  as  is 
used  for  the  individual  drive  in  countries  where  the 
use  of  natural  water-power  has  attained  considerable 
prevalence,  as  in  Southern  Italy.  These  are  important 
considerations  of  which  it  is  only  too  easy  to  lose 
sight. 

The  importance  of  our  textile   machinery   industry, 
from  the  standpoint  of  its  place  in  the  national  work, 
is   not    often   adequately   realised,   especially    perhaps 
in  the  South.     The  Census  of  Production  showed  that 
in   1907  the  output,  valued  at  the   factory  door,   was 
/,''i2,924,ooo,  an  output  equal  to  that  of  the  whole  of 
British   electrical   engineering,    greater    than    that   of 
steam  engines  of  all  kinds,  and  more  than  one-third  of 
all  other  machines  and   parts.      But  this   census  took 
no    account   of    the   very    considerable    output  of    the 
workshops   attached    to   spinning   and   weaving  mills, 
of    electrical  machinery,    of    heating    and    ventilating 
apparatus,    and    of   the    manufacture   of    accessories. 
Accessories  are  numerous,  rapidly  deteriorate,  require 
constant  replacement,   and   their  production  in  conse- 
quence   monopolises    the    attention    of    special  firms. 
Among    them    are   such    things   as    wire    clothing   for 
cylinders,   bobbins,  sliver  cans,    shafting,    belting,   oil 
cans,  steel  rods,  brushes,  tins,  banding,  and  all  kinds 
of  covering  apparatus.     But  mere  quantity  is  not  the 
only,  or  the  chief,  criterion  of  importance.     To  judge 
from  some  comparisons  that  are  frequently  made  with 
foreign  countries,  it  might  be  supposed  that  prosperity 
depends   solely  on   the  weight  of   crude   iron  or  steel 
turned  out,  even  though  it  be  exported  at   slaughter 
prices.     On  the  contrary,  it  is  a   satisfactory   sign  of 
progress,  not  only  for  the  present,  but  for  the  future 
also,  that  Great  Britain  imports  more  and  more  in  the 
form  of  iron  ore  or  the  elementary   ''orms  of  iron  and 
steel    manufacture  in  order   to   supplement    from    the 
richer  deposits  of  other  countries  the  relatively  meagre 
iron   resources  of  her  own.     The  best  test  which  the 
figures  of  foreign  trade  afford  is  the  proof  they  give 
of  our  capacity  to  employ  labour   and  capitaF  on   the 
highest  grades  of  manufacture  with  a  relatively  small 


expenditure.  Judged  by  this  test,  the  textile  machinery 
exports  of  Great  Britain  are  significant.  The  labour 
employed  is  skilled  and  highly-paid,  and  the  industry 
embodies  the  highest  developments  of  engineering. 
The  delicate  machine  which,  revolving  at  12,000 
revolutions  a  minute,  spins  a  yarn  of  incredible  fine- 
ness, is  a  triumph  of  ingenuity  of  the  highest  type. 

The  average  annual  product  of  textile  machinery 
may  safely  be  put  at  ;^i 2,000,000  during  the  last 
decade.  Exports  from  1901  to  1911  total  ^^70,785, 726;. 
and  nctt  imports  ^:  1,8 11,168.  The  new  machinery 
used  in  British  textile  factories  may  therefore  be 
valued  at  ^'63,000,000  during  the  past  eleven  years. 
This  represents  a  vast  amount  of  capital  sunk  in  the- 
spinning  and  weaving  industries,  which  never  is  heard 
of  on  the  London  Stock  Exchange  and  is  seldom  in  the 
public  eye  at  all,  what  time  that  eye  is  diverted  to 
Nigerian  tin  or  the  Central  Argentine.  Our  average 
annual  imports  of  textile  machinery  are  only  one- 
fortieth  of  our  exports,  or  only  one-eightieth  of  our 
annual  output.  The  imported  machinery  comes  mainly 
from  Gerrnany,  the  United  States,  France,  and 
Switzerland,  and  it  is  probable  that  it  consists  mainly 
of  electrical  machinery.  The  writer  has  on  several 
occasions  seen  machinery  which  it  was  impossible  to- 
purchase  in  this  country  installed  in  cotton  rnills. 

The  ten  principal   foreign  markets   for  British  tex- 
tile machinery  are  as  follows  : — 

Exports  to  Principal  Markets. 

1910.  igii. 

Country.  i  £ 

British  India ^ 1,225,047     1,084,609. 

U.S.A 1,142,481     473.636 

Russia 876,658     1,139,467 

Germany     869,993     916,242 

France 825,361      755.763 

Belgium  474.24°     45i.°33 

Japan    ; 362,304     35i.o73 

Brazil  355.973     408,616 

Italy 245,219     194.578 

Austria-Hungary   161,671     ....        I5I.949 

It  is  interesting  to  note  that,  with  the  exception  of  the 
first,  these  are  all  protected  markets,  the  majority 
being  highly  protected,  and  that  no  possession  whiclv 
gives  us  a  preference  figures  in  the  list.  Our  exports- 
to  European  countries  alone  surpass  ;^4 ,000,000,  re- 
presenting 61  per  cent,  of  our  total  exports  in  191 1. 
In  other  words,  British  textile  machinists  rely  mostly,, 
next  to  the  home  market,  on  the  countries  of  Europe, 
and  on  Europe  more  than  on  the  rest  of  the  world  put 
together. 

The  average  value  of  British  textile  machinery  at  the- 
works,  exclusive  of  merchants'  charges,  is  about  ;^33 
per  ton,  and  that  of  exported  machinery  jQi\7  per  ton 
f.o.b.  The  average  c.i.f.  value  of  the  imported 
machinery  last  year  was  about  ^76  per  ton — a  figure 
which  proves  beyond  doubt  that  our  imports  consist 
of  special,  and  probably  patented,  machinery,  and  that 
in  reality  British  makers  have  no  competition  to  meet 
on  the  home  market.  It  has  been  amply  proved  that 
the  extra  cost  of  machinery,  largely  due  to  import 
duties,  has  placed  foreign  textile  manufacturers  under 
a  severe  disadvantage  as  compared  with  Great  Britain. 
This  fact  secures  our  position  in  neutral  markets.  It 
has  been  estimated  that  Great  Britain  supplies  80  per 
cent,  of  the  cotton  spinning  machinery  of  the  whole 
world.  We  supply,  approximately,  95  percent,  of  the 
textile  machinery  of  Japan,  and  an  almost  equal  pro- 
portion of  that  of  Brazil,  India  and  China.  In  igog-io 
India's  imports  amounted  to  ;^i,434,369.  Of  this, 
;^i, 418, 903  came  from  Britain,  ;J6, 494  from  Germany, 
;^4,7i2  from  Japan,  ;^i,898  from  Belgium,  and 
;^2,362  from  all  other  countries.  The  imports  from 
Japan,  though  still  negligible,  are  interesting  as  show- 
ing the  gradual  progress  of  Japanese  engineering, 
which,  as  in  so  many  other  Japanese  industries,  was 
initiated  by  the  establishment  of  small  model  factories 
by  the  Government.  England  has  always  been  much 
to  the  fore  in  the  importation  of  machinery  into  China, 
and  last  year  Dr.  Yunghann,  in  an  address  to  the 
Union  of  German  Machinery  Builders,  pointed  out  that 
the  modest  participation  of  Germany  had  declined  to 
a  still  more  modest  level.      He  attributed  the  British- 
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success  partly  to  the  efforts  made  to  acquaint  the 
home  makers  with  the  characteristics  of  the  Chinese 
market,  and  as  a  remedy  for  the  German  loss  of  trade 
he  suggested  the  establishment  of  direct  representa- 
tives in  China,  and  the  utilisation  of  the  engineering 
bureaus  in  Shanghai.  It  is  satisfactory  to  record  that 
in  the  great  branches  of  industry  which  are  peculiarly 
British  the  active  spirit  of  enterprise  is  not  wanting, 
whatever  may  unfortunately  be  the  case — according  to 
Consular  reports — in  regard  to  the  smaller  but  only 
less  important  departments  of  our  export  trade. 

E.  Enever  Todd. 


DIVIDENDS    ANNOUNCED. 


RAILWAYS. 

Cleator  and  Workington  Junction. — On  the  ordinary  stock  at  the 
rate  of  3  percent,  per  annum  for  half-year  ended  June  30,  carrying 
forward  ;^i8i.  The  dividend  for  the  previous  half-year  was  at  the 
rate  of  4^  per  cent,  per  annum,  and  4  per  cent,  for  the  correspond- 
ing period  of  last  year. 

Cockermouth,  Keswick,  and  Penrith. — 1}  per  cent.,  as  compared 
■with  i^  per  cent,  in  corresponding  half-year,  and  2|  per  cent,  in 
previous  half-year. 

International  of  Central  America. — Quarterly  at  the  rate  of  5  per 
cent,  per  annum  on  the  prelerred. 

MISCELLANEOUS. 

Annandale  and  Son. — 4  per  cent,  per  annum,  less  tax,  on  the 
ordinary  shares  for  half-year. 

Arnott  and  Co.  (Dublin). — 8  per  cent,  per  annum,  free  of  tax, 
on  the  ordinary  shares  for  half-year. 

Bandarapola  Ceylon. — Interim  for  half-year  ended  June  30  of 
15  per  cent.,  payable  Sept.  4. 

Bournemouth  Imperial  and  Grand  Hotels. — 6d.  per  share,  less 
tax,  on  the  preference  shares  on  account  of  arrears. 

Bradford  Dyers.— On  the  ordinal^'  shares  for  half-year  to  June  30 
last  at  the  rate  of  5  per  cent,  per  annum,  payable  Aug.  31. 

Brightside  Foundry  and  Engineering.— 6J  per  cent.,  free  of  tax, 
carrying  forward  ;f  1,238. 

British  Canadian  and  General  Investment. — Interim  at  the  rate 
of  4  per  cent,  per  annum,  payable  Sept.  2. 

British  Gas  Light. — At  the  rate  of  10  per  cent,  per  annum,  with 
a  bonus  of  5s.  per  share,  lor  half-year  ended  June  30,  both  less  tax, 
payable  Oct.     Last  year  dividend  was  at  the  same  rate. 

Bulloch,  Lade  and  Co. — Further  on  the  ordinary  shares  at  the 
rate  of  7i  percent,  per  annum,  makings^  per  cent,  for  the  year, 
carrying  forward  ^6,624.     Last  year's  dividend  was  5  per  cent. 

Calico  Printers'  Association. — After  charging  ;f  209, 973  for  de- 
preciation, maintenance,  repairs,  renewals,  and  upkeep,  and 
jf  128,000  for  debenture  interest,  the  accounts  for  the  year  ended 
June  30  last  (after  taking  credit  for  ;if 35, 000  specially  carried  for- 
ward to  meet  the  probable  loss  in  the  value  of  stocks)  show  a  nett 
profit  of  ;^  165,885,  which,  with  ^22,875  brought  forward  from  last 
year,  makes  a  total  of  ;^i88,76o.  Out  of  this  sum  an  interim 
dividend  for  half-year  ended  Dec.  31,  1911,  amounting  to  ^75,402, 
has  already  been  paid  on  the  preferred  shares,  leaving  /i  13,358. 

City  of  Glasgow  Life  Assurance. — Interim  for  first  half  of  1912 
of  3s  per  share,  less  tax,  payable  Sept.  6.  Last  year  the  dividend 
was  at  the  same  rate. 

CuUoden  Tei  and  Rubber  Investment.— Interim  of  3  per  cent., 
less  tax. 

Derby  Gas  Light  and  Coke. — 5  per  cent,  per  annum,  less  tax, 
on  the  coni,olidated  stock  for  half-year. 

Dominion  Textile. — Quarterly  of  ij  per  cent.,  payable  Oct.  i. 

Eastern  Smelting. — Interim  on  the  preferred  ordinary  at  the 
rate  of  10  per  cent,  per  annum,  payable  30th  inst. 

Edinburgh  American  Land  and  Mortgage. — 10  per  cent,  per 
annum,  less  tax,  on  the  ordinary  shares  for  half-year. 

Edinburgh  and  Bathgate. — 5  percent,  per  annum,  less  tax,  on 
the  consolidated  stock  for  half-year. 

Electric  Supply  of  Victoria.— 6  per  cent,  on  the  preference  shares 
on  account  of  arrears. 

Fairbairn,  Lawson,  Combe,  Barbour. — Interim  at  the  rate  of 
5  per  cent,  per  annum  for  6  months  to  June  30.  Last  year  the 
•dividend  was  at  the  same  rate. 

Golconda  Malay  Rubber. — Interim  of  20  per  cent.,  payable 
Sept.  14.  Last  year  an  interim  dividend  of  20  percent,  was  paid 
in  October. 

Harrod's  Stores.— Interim  on  the  ordinary  shares  in  respect  of 
half-year  ended  July  31  at  the  rate  of  lo  per  cent,  per  annum, 
payable  Aug.  31. 

Harrod's  Stores  Founders'  Shares. — Interim  in  respect  of  half- 
year  ended  July  31  last  at  the  rate  of  10  per  cent,  per  annum,  pay- 
able Aug.  31. 

Henry  Briggs,  Son  and  Co, — 34s.  6d.  on  the  "  A  "  shares  and 
23s.  on  the  "  B  "  shares,  tax  free,  for  half-year,  making  45s.  and 
30S.  per  share  for  year  respectively,  setting  ^10,000  aside  for 
<1  ;preciation  of  investments ;  ^5,000  is  written  oQ  the  value  of 
leases,  with  ^36,230  forward. 

Highland  Tea  of  Ceylon. — 3  per  cent,  for  half-year  ended 
June  30,  payable  Sept.  5. 

Hornsey  Gas. — 124  per  cent,  and  gi  per  cent,  per  annum  on  the 
".V  "  and  consolidated  stocks  for  half-year  respectively,  less  tax, 
plicing  ;^25i  to  reserve,  with  £43,538  forward. 


James  H.  Webb  and  Co. — 5  percent,  per  annum  on  the  ordinary 
shares  for  half-year. 

John  Anderson's  Royal  Polytechnic. — Interim  on  the  ordinary 
shares  at  the  rate  of  5  per  cenr.  per  annum. 

Kelani  Valley  Tea. — 15  per  cent,  for  half-year  ended  Jane  30, 
payable  Sept.  5. 

Langham  Hotel.- Interim  of  10  per  cent,  per  annum,  free  of 
tax,  for  half-year  ended  June  30. 

R.  Thorne  and  Sons.— 83.  per  share,  less  tax,  on  the  preference 
shares  on  account  of  arrears. 

Rosario  Nitrate  — Interim  of  4  per  cent.,  free  of  tax.  on  account 
of  year  ended  Sept.  30,  payable  26th  inst.  Last  year  the  dividend 
was  24  per  cent. 

Silverton  Tramway.— Interim  of  is.  per  share,  and  a  boniu  of 
IS.  per  share,  payable  Oct.  i. 

Sons  of  Gwalia.— Interim  at  the  rate  of  is.  per  share,  less  tax, 
payable  Sept.  28,  as  compared  with  is.  3d.  last  year. 

Spratt's  Patent  (America) —Interim  of  6d.  per  share,  less  tax. 

Steel  Company  of  Scotland.— 10  per  cent.,  less  tax,  with 
;f  25,000  to  reserve,  and  carrying  forward  ;f  19,000,  Twelve  months 
ago  the  dividend  paid  was  6  per  cent. 

Sutton  District  Water.— 10  per  cent,  per  annum  for  half-year, 
and  I  per  cent,  per  annum  on  account  of  past  years,  on  the  ordi- 
nary stock,  less  tax,  placing  /i,ooo  to  reserve,  with  ;f  2,477  forward. 

Tunbridge  Wells  Gas. — 13  per  cent,  per  annum  on  the  con- 
solidated ordinary  stock,  lo^  per  cent,  per  annum  on  the  consoli- 
dated'■  B  "  stock,  and  10  psr  cent,  per  annum  on  the  "  C  "  and 
"  D  "  stocks,  less  tax,  for  half-year. 

Tynemouth  Gas. — 5  per  cent,  per  annum,  less  tax,  on  the  con- 
solidated ordinary  and  new  stocks  for  half-year. 

Tyneside  Electrical  Development. — Interim  of  5  per  cent.,  pay- 
able less  tax  Aug.  31. 

United  States  Lumber  and  Cotton.— Interim  for  half-year  ended 
June  30  of  3j  per  cent,  on  the  common  stock,  being  at  the  rate  of  7 
per  cent,  per  annum.  This  is  an  increase  of  i  per  cent,  as  com- 
pared with  last  year. 

Waste  Heat  and  Gas  Electrical  Generating  Stations. — Interim 
at  the  rale  of  5  per  cent,  per  annum  in  respect  of  half-year  ended 
July  31,  payable,  less  tax,  Aug.  31. 

West  Cheshire  Water. ^5  per  cent,  per  annum  on  all  classes  of 
shares  for  half-year. 

West  Lancashire  Wagon.— At  the  rate  of  6  per  cent,  per  annnni 
for  past  half-year. 


Henry  Briggs,  Son  and  Co.,  Ltd. — Profit  was  ;^26,oio  up 
at  ;i^64,o7i  for  the  year  ended  June  30  last,  and  including 
;^36,34o  brought  forward,  there  is  ;^26,284  more  to  divide  at 
;i'88,935  after  devotin-g  ^11,476  to  meet  the  interim  dividend 
paid  last  February.  Accordingly  the  final  dividend  on  the 
"A"  shares  is  raised  by  15s;  to  £1  14s.  6d.,  and  on  the  "B" 
shares  by  los.  to  23s.,  both  tax  free,  making  with  the  interim 
dividend  £2  5s.  on  the  "A"  shares  and  £1  los.  on  the  "B" 
shares,  while  ;,f  10,000  as  against  ;^5,ooo  a  year  ago,  is  written 
off  for  depreciation  of  investments  and  ;^5,ooo,  against  nothing, 
put  aside  in  reduction  of  the  value  of  leases.  This  leaves 
;^36,23o  to  fie  carried  forward,  surely  an  excellent  exhibit  which 
nothing  in  the  balance-sheet  appears  to  discount. 

Xeath  and  Brecon  Railway. — Gross  revenue  for  the  half- 
year  to  June  30,  which  was- seriously  affected  by  the  coal 
strike  and  by  disturbances  in  other  industries,  amounted  to 
;/'36,344,  a  decrease  of  £4,48-;,  which  went  against  an  increase 
of  ;/.i,46o  a  year  ago.  The  expenditure  was  reduced  by  £i,i)$2 
to  .;[fi9,999.  Interest  has  been  paid  on  the  first,  Ai  and  A2 
debenture  stocks  for  the  half-year,  and  there  remains  a  balance 
of  ;f7,3i2  against  ;f 9,829,  out  of  which  it  is  proposed  to  pay 
the  interest  for  the  half-year  on  the  "  B "  debentures, 
and  to  carry  forward  /2,870  against  ;£5,387  a  year  ago. 

Panama  Timber  Co.,  Ltd. — The  first  report  of  this  new  com- 
pany is  not  cheerful,  but  it  is  only  at  the  commencement  of 
its  history  and  will  no  doubt  do  better  when  the  Panama  Canal 
is  opened.  The  local  management  of  Panama  seems  to  have 
been  unfortunate  in  its  early  stages,  but  an  able  and  energetic 
new  manager,  Mr.  Hone,  has  been  appointed  and  is  getting 
over  the  troubles.  Meantime  more  money  was  required,  and 
;^8,ooo  of  a  new  debenture  issue  and  ;f25,ooo  in  6  per  cent. 
prior  lien  debentures  have  been  sold,  and  more  is  still  wanted. 
The  debit  at  profit  and  loss  account  on  March  31  last,  covering 
a  period  from  February  20,  191 1,  is  ;f  23,666,  but  there  is  a  great 
deal  of  cut  timber  waiting  to  be  sold. 

Khvmxev  K.AiLw.w. — Receipts  in  the  June  half-year  fell  ofi 
;f3o,63o  to  £i(>o,-i2,  but  expenses  were  j^23,5i6  less  at  ;fq6,i97. 
The  nett  revenue  was  accordingly  only  £s,tn  less  at  £^,$3^. 
Including  ;^6,io9  brought  forward  there  was  a  clear  income  of 
;f 70,665  against  /^ 76,951  in  the  corresponding  half-year.  Out 
of  this,  after  meeting  all  fixed  charges,  the  ordinary  stock 
gets  a  dividend  at  the  rate  of  ■;%  per  cent,  per  annum,  or 
iK  per, cent,  less  than  last  year,  and  .^f 2,774  's  left  to  carry 
forward.  A  year  ago  the  balance  left  was  ^6,874.  Capital 
expenditure  in  the  half-year  amounted  to  .^7,792,  and  the 
capital  account  is  now  overdrawn  ;f78,96o. 

William  McEwan  and  Co.,  Ltd. — Profit  for  the  year  ended 
June  30  last  was  ^,86,535  or  £3,218  down.  The  balance 
brought  forward  included  in  this  figure  was,  however,  ^^3,420 
less  than  that  of  the  previous  year,  so  that  the  actual  profit 
on  the  business  for  the  past  twelve  months  seems  to  be  £202 
better.  The  directors  accordingly  again  give  the  ordinary 
shareholders  7J  per  cent.,  and  carry  forward  ;^24,o3<;,  which  is 
.smaller  than  the  balance  of  a  year  ago  by  just  the  decrease 
in  the  available  profit. 
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The  Week  in    Mines. 


The  tone  of  the  mining  markets  has  been  fairly 
cheerful  during  the  past  week,  though  the  amount  of 
public  business  has  not  shown  much  expansion.  There 
was  renewed  buying,  largely  of  a  professional  charac- 
ter, in  the  South  African  market,  but  an  early  de- 
monstration of  strength  was  not  sustained,  though 
diamond  shares  continued  to  meet  with  good  support. 
Copper  shares  were  active  and  buoyant  owing  to  a 
sharp  rise  in  the  price  of  the  metal,  and  West  African, 
Nigerian  Tin,  and  Western  Australian  shares  dis- 
played a  hardening  tendency.  The  work  of  arranging 
the  account  was  easily  disposed  of,  the  number  of 
shares  to  be  carried  over  being  comparatively  small. 
The  general  contango  rate  was  5 J  to  6i  per  cent.,  with 
lighter  charges  on  the  speculative  favourites.  South 
African  shares  "  made  up  "  higher  as  a  rule,  so  that 
bulls  had  for  once  in  a  way  the  pleasant  experience  of 
receiving  instead  of  paying  differences. 

Rise  and  Relapse  in  South  Africans. 

After  the  arrangement  of  the  carry  over  the  South 
African  market  indulged  in  a  fresh  outburst  of  activity 
and  strength.  Buying  orders  were  received  from  the 
Cape  and  from  the  Continent,  and  with  a  little  demand 
on  home  account  dealers  were  encouraged  to  bid  for 
stock,  the  supply  of  which  was  found  to  be  very 
limited.  Accordingly  prices  were  easily  lifted  to  a 
much  higher  level,  laut  except  as  regarded  diamond 
descriptions  they  soon  fell  back  on  efforts  to  secure 
profits.  Diamond  shares,  which  have  been  in  steady 
demand  for  some  time  past,  were  in  the  van  of  the 
upward  movement.  Premier  deferred  and  De  Beers 
deferred  were  bought  in  fairly  large  quantities,  and 
alone  showed  any  power  of  resistance  to  realisations. 
The  apparent  indisposition  of  investors  to  follow  the 
lead  given  by  the  professionals  was  very  disappoint- 
ing to  the  latter,  and  about  the  middle  of  the  week 
the  market  suffered  a  reaction,  most  of  the  leading 
shares  being  offered.  The  news  that  the  Knights  Deep 
and  Simmer  and  Jack  East  joint  crushing  plant  had 
been  destroyed  by  fire  had  little  effect  on  the  shares 
of  these  companies,  for  it  was  stated  that  the  new 
Knights  Deep  plant  will  be  ready  next  week. 

West  Africans  and  Nigerians. 
West  African  Gold  shares  have  shown  an  improving 
tendency  in  sympathy  with  the  upward  movement  in 
South  African  mines,  but  apart  from  a  little  profes- 
sional support  business  was  extremely  quiet.  Abbon- 
tiakoon,  Fanti  Consols,  Gold  Coast  Amalgamated,  and 
Prestea  advanced  slightly.  The  Nigerian  Tin  market, 
too,  received  more  attention,  and  several  of  the  princi- 
pal shares  advanced  appreciably  on  buying  by  insiders. 
Anglo-Continental  was  run  up  to  if,  but  then  relapsed  ; 
the  expected  report  regarding  recent  events  on  the 
Jemaa  property  has  not  up  to  the  time  of  writing  made 
its  appearance,  so  it  may  be  presumed  that  it  has  not 
yet  been  received  in  this  country.  The  Broken  Hill 
group  has  been  less  active,  and  ,the  tone  has  been 
rather  irregular.  An  interesting  feature  has  been  the 
firmer  tone  of  West  Australian  descriptions,  most  of 
which  were  inquired  for  in  the  latter  part  of  the  week, 
with  the  result  that  quotations  were  raised  slightly. 

Renewed  Strength  of  Copper  Shares. 
There  was  a  sharp  rally  in  Copper  shares  owing  to 
the  receipt  of  bullish  advices  from  America  regarding 
the  position  and  prospects  of  the  metal,  and  the  opti- 
mistic statement  made  by  the  president  of  the  Amalga- 
mated Co.  on  his  Teturn  from  Europe  to  New 
York.  The  market  for  the  metal  developed  fresh 
strength,  for  speculators  for  the  rise  came  to  the  con- 
clusion that  in  spite  of  the  increase  shown  in  the  pro- 
duction in  the  United  States  last  month,  the  statistical 
position  was  still  very  strong.  The  price  rose  sharply 
on  further  accumulation  of  the  metal  and  re-purchases 
by  bears.  Amalgamated,  Anaconda  and  other  Ameri- 
can shares  were  bought  freely  in  Wall  Street,  and 
quotations  rose  rather  rapidly.  Rio  Tinto  was  in  re- 
quest, principally  by  French  operators,  and  the  price 
nearly  touched  80.    Mount  Elliott  was  also  prominently 


firm.     Indian  and  Mexican  Gold  shares   have  moved 
irregularly.         

MINING     NEWS. 

*,*  Frank  and  unbiassed  answers  are  given  to  all  questions  relating  to- 
Mines.  Address  Editor  Mining  Section  and  enclose  One 
Shilling  for  each  question  asked.  No  bucket  shop  circular  or 
advertisement  should  ever  be  responded  to  without  first  consulting 
the  Investors'  Review^ 

Transvaal  Gold  Returns. — The  output  of  gold  by  the  mines  of 
the  Transvaal  for  July  shows  an  increase  of  12,402  ozs.  as  compared 
with  June,  but  a  decrease  of  13,324  ozs.  as  compared  with  May, 
which  had  an  equal  number  of  working  days.  It  is  impossible  to 
make  a  proper  comparison  with  last  year,  as  most  of  the  companies 
have  now  abolished  the  practice  of  maintaining  reserves  of  gold. 
We  append  figures  showir;g  the  production,  both  in  ozs,  and  in 
value,  for  each  month  since  January,  1907  : — 


- 

1907. 

1903, 

1909 

1920 

1911. 

X912. 

January.... 
February  .. 
March    .... 

April 

May    

June   

July 

August  .... 
September.. 

October 

November  . 
December.. 

oz. 

537.638 
493.542 
538,497 
537.019 
524.477 
507,559 
53',7il 
555,027 
538,034 
553.553 
549.801 
583.526 

oz. 
560,329 
541.930 
574.901 
565,832 
581,992 
574.973 
584.455 
587.813 
587.634 
617.744 
614.371 
660,643 

oz. 
615.113 
565,218 
607,500 
607,101 
624,498 
617,228 
620,794 
611,537 
606,385 
602,416 
597.765 
604,987 

oz. 

601,368 
575.622 

607,119 

619,045 
634,170 
625,181 

638,714 
649.269 

^6,899 
653.147 
642,591 
640,995 

oz. 

651.027 
610,828 
676,065 
667,7>4 
685,951 
684,567 
709,258 
713.407 
700,625 
708,644 
719,729 
709.908 

8,237.723 

oz. 

737.060 
703.866- 
830,723 
737.660 
779.662 
753.936 

766.338 

Total.. 

6,451.384 

7,052,617 

7,280,542 

7.534.«K> 

5.3»9.«4$ 

- 

1907. 

1908. 

1909. 

1910. 

1911. 

1912. 

£ 

£ 

£ 

t 

£ 

£ 

January.... 

2,283,741 

2.380,124 

2,612,836 

2.554.451 

2,765,386 

3,130,830 

February  . . 

2,096.434 

2,301,97: 

2,400,892 

2,445.088 

2,594.634 

2,989,832 

March    

2,287,391 

2,442,U22 

2,580,498 

2.578.877 

2,871,740 

3.528,688 

April 

3,281,110 

2,403,503 

2,578.804 

2,629,535 

2,836,267 

3.133.383 

May    

2,227,838 

2,472.143 

2,652,699 

2,693.785 

2,913.734 

3.3". 794 

June  

July    

2,155.976 

2,442.329 

<!,62l,Bl8 

2,655,602 

2.907.854 

3.202,517 

2,262,813 

2,482,608 

2,636,965 

2,713,083 

3,012,73b 

3,255,198- 

August 

2,357,602 

2,496,869 

2,597,646 

2.757.919 

3,030,360 

September . 

2,285,424 

2,496,112 

2,575.760 

2,747.853 

2,976,065 

— 

October 

2.351.344 

2,624,012 

2.558,902 

2,774.390 

3,010,130 

— 

November  . 

2.335.406 

2,609,685 

3.539.'46 

2.729.554 

3.057.213 

— 

December  . 

2,478,659 

2,806.235 

2,569.822 

2.722,775 
32,002,912 

3  015.499 

— 

Total 

J7.403.738 

29.957.610 

30,925,788 

34,991,620 

22,552,242 

Native  Labour. — The  returns  relating  to  the  supply  of  native 
labour  on  the  Rand  are  again  disappointing.  The  total  decrease 
in  July  was  5,317  as  compared  with  a  falling  off  of  4,254  in  June. 
The  gold  mines  were  again  the  chief  sufferers,  the  total  loss  in 
their  case  being  5,569,  while  52  fewer  natives  were  working  in  th& 
coal  mines.  There  was  an  increase  in  the  numbers  employed 
at  the  diamond  mines  of  304,  following  upon  an  increase  of 
nearly  1,000  in  the  preceding  month.  The  total  of  207,256,  how- 
ever, compares  favourably  with  the  figures  recorded  at  the  end  of 
July,  1911.  Of  course,  a  decrease  was  expected  last  month,  owing 
to  the  drawing  away  of  natives  for  farm  work  at  this  period  of  the 
year,  and  until  the  end  of  October  or  November  there  is  likely  to 
be  a  further  falling  off  in  the  supply  of  natives  available  for  work 
at  the  mines. 


Month. 

Natives 
on  Gold 
mines. 

Natives 
on  Coal 

mines. 

Natives 

on 

Diamond 

mines. 

Total 
natives. 

July,  igii 

181,582 
179,810 
179,619 
179,194 
176,736 
178,282 
184,046 
190,320 
196,748 
197,937 
193,829 
188,494 
182.925 

8,122 

8,182 
8,045 
8,078 
8,043 
8,053 
7.805 
7,922 
8,198 

8,364 

8,460 

8.549 
8,497 

J  1.054 
11,292 
11.475 
11,319 
10,071 
8,9>4 
9.524 
10.789 
12,071 
13.785 
14,538 
15.530 
15.834 

200.758 

August    

199,284 
199.139 
198,591 
194.850 
195.249 
201,375 
209,031 
217.017 
220  086 

September    

October 

November 

lanuary,  1912  

April    

216,827 
212,573 
207,256 

lune 

July 

Robinson  Deep  Gold  Mining  Co. — The  profits  for  the  year 
ended  March  31  amounted  to  ^^434,494,  and  the  nett  revenue 
to  £^T.\,-]-j2.  Including  the  balance  brought  forward,  the  sum 
available  for  distribution  is  ;if54i,468.  Dividends  and  bonus 
amounting  to  32^  per  cent,  have  been  paid,  absorbing  ;^325,ooo. 
.\  nett  amount  of  jf 25,971  is  placed  to  reserve  for  additions 
to  and  renewals  of  machinery,  plant,  &c.,  and  ;C64>703  is 
appropriated  for  present  and  future  payments  to  the  Govern- 
ment for  undermining  rights  purchased  and  for  sundry  works, 
leaving  ^^125, 794  as  against  ;^i36,969  to  be  carried  forward. 
The  balance-sheet  shows  that  the  sum  of  CzitZi^  '^^^  °°  special 
deposit  at  March  31  last.  This  sum  represented  amounts 
appropriated  from  profits  since  September  i  last  at  the  rate 
°^  £5>°°°  per  month,  plus  interest,  which  the  directors  have 
decided  shall  be  used  for  the  payment  to  the  Government  of 
the  purchase  annuities  at  the  rate  of  ;f28,998  per  annum  in 
respect  of  the  undermining  rights.  Investments  stood  in  the- 
books  on  March  31  last  at  £i2,y;jg,  as  against  ;if8i4  at  the  end 
of  the  preceding  year.  A  re-estimation  of  the  ore  reserves 
at  March  31  shows  that  there  were  fully  developed  some 
1,141,000  payable  milling  tons  of  an  average  assay  value  of 
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7  dwts.,  as  compared  with  1,140,000  tons  and  7.2  dwts.  re- 
spectively last  year.  In  addition  there  were  83,000  payable 
milling  tons  against  86,000  tons,  o£  an  indicated  value  of 
6.7  dwts.  against  6.65  dwts.  in  areas  partially  developed,  but 
not  ready  for  stoping.  These  figures  do  not  include  tonnages 
or  values  of  the  ore  in  the  water-right  claims  acquired  from 
the  Government,  but  the  year's  working  has  proved  that  the 
grade  of  this  ore  will  favourably  affect  the  grade  of  the  mine 
until  the  water-right  area  is  exhausted.  In  spite  of  a  re- 
duced labour  force  the  tonnage  milled  during  the  year  was  in- 
creased from  533,850  tons  to  594,800  tons;  the  working  costs 
were  reduced  from  183.  11.133d.  to  17s.  7.i82d. ;  and  the 
working  profit  per  ton  was  increased  from  123.  6,325d.  to 
14s.  3.6470.  This  enabled  the  directors  to  increase  the  return 
to  the  shareholders  by  5  per  cent,  as  compared  with  the  pre- 
vious year.  In  order  to  make  the  maximum  profit  out  of  the 
transaction,  it  has  been  decided  to  work  out  the  water-right 
claims  as  rapidly  as  possible.  The  ore  contents  of  this  area 
have  proved  to  be  considerably  higher  than  that  of  the  ore 
reserves  of  the  remainder  of  the  mine.  During  the  year  the 
reduction  plant  was  rearranged  and  increased  to  a  capacity  of 
60,000  tons  per  month  at  a  cost  of  about  ;^39,ooo. 

The  Ai'Ex-Uenoni  Scheme. — The  directors  of  the  Anglo- 
French  Exploration  Co.  have  issued  a  lengthy  statement  with 
regard  to  the  attitude  of  the  company  towards  the  projected 
fusion  of  the  Apex  and  Benoni  mines.  After  disclaiming  that 
the  control  of  these  companies  has  ever  been  vested  in  the  Anglo- 
French  Exploration,  the  directors  state  that  they  objected  to  the 
scheme  because  it  was  not  in  accordance  with  the  valuation  of 
the  expert  who  was  asked  to  investigate  the  subject,  and  be- 
cause they  thought  that  the  issue  of  an  overwhelming  amount  of 
first  mortgage  debentures  would  be  seriously  detrimental  to  the 
interests  of  the  existing  Apex  shareholders.  The  board  states 
that  a  sound  calculation,  based  on  the  expert's  figures,  would 
give  the  Benoni  approximately  one  share  to  2I  shares  in  the 
Apex,  or,  on  the  basis  of  the  Apex  having  300,000  shares,  the 
Benoni  should  receive  130,000  shares,  out  of  which  it  would 
have  to  discharge  its  own  indebtedness,  amounting  to  about 
;^20o,ooo.  On  the  other  hand,  the  scheme  objected  to  would,  it 
is  stated,  have  given,  in  practice,  the  Benoni  one  share  for 
everj'  li  shares  to  the  Apex,  for,  assuming  the  value  of  the 
Apex  shares  after  amalgamation  to  be  25s.  (the  price  at  which 
an  option  was  to  be  given  to  the  guarantors  of  the  scheme),  the 
value  of  the  300,000  Apex  shares  would  be  ^^375, 000,  while  the 
Benoni  would  have  received  ^^200,000  in  cash  and  80,000  shares 
of  the  value  of  ;^ioo,ooo.  The  directors  state  that  it  would 
therefore  appear  that  under  the  proposed  scheme  the  Benoni 
would  receive  nearly  double  what  it  is  entitled  to.  It  should 
be  pointed  out,  however,  that  the  supporters  of  the  scheme  con- 
sidered the  advantages  to  be  secured  to  the  Apex  by  amal- 
gamation with  the  Benoni  were  very  attractive,  inasmuch  as  it 
would  not  have  been  necessary  for  the  Apex  to  sink  the  south 
shaft,  involving  aji  expenditure  of  between  ;^i5o,ooo  and 
;^'20o,ooo,  while  the  producing  stage  would  be  reached  by  the 
Apex  in  one  year  instead  of  four  years. 

PiGG'S  Pe.\k  Development. — This  company  continues  to 
make  steady  progress,  and  though  the  profits  earned  during 
the  year  ended  March  31  last  were  not  sufficient  to  enable  the 
directors  to  pay  a  dividend,  the  prospects  of  a  return  to  the 
shareholders  are  getting  brighter.  The  nett  profit  was 
/.'2i,728,  making  with  the  sum  brought  forward 
;^22,7o8.  The  directors  propose  to  write  off  ^^21,900  from 
mine  development  account,  which  will  then  stand  at  ^^78,000, 
and  the  balance  of  ;^8o8  will  be  carried  forward.  No  estimate 
of  ore  reserves  is  given,  but  the  new  manager  thinks  that  the 
figures  submitted  last  year  by  his  predecessor  were  well  within 
the  mark.  Negotiations  for  the  acquisition  of  the  Ruby  Creek 
Mining  Concession  have  been  completed,  and  prospecting 
operations  are  reported  to  have  given  encouraging  results. 

Otavi  Mixes  and  Railway. — The  total  output~of  the  mines 
worked  for  the  year  ended  March  31  was  38,200  tons  as  against 
42,000  tons,  and  the  total  quantity  shipped  or  ready  for  ship- 
ment at  the  close  of  the  year  was  29,600  tons  as  compared  with 
31,600  tons,  the  average  contents  being  i6  per  cent,  of  copper 
against  16  per  cent.,  25  per  cent,  of  lead  against  24  per 
cent.,  and  270  grains  of  silver  as  against  290  grains 
per  ton.  The  ore  occurrences  in  the  Otavi  Valley  did 
not  come  up  to  expectations.  They  consist  of  pockets  contain- 
ing rich  ore,  but  only  to  a  shallow  depth.  With  a  view  to 
clo.ser  geological  investigation  of  these  occurrences  a  mining 
engineer  was  engaged  to  inspect  the  district,  and  though  he 
succeeded  in  finding  various  further  pockets  within  the 
mineralised  zone,  could  not  prove  the  existence  of  any  sub- 
stantial ore  body,  or  any  direct  connection  between  the  different 
small  occurrences.  Lack  of  sufficient  labour  made  itself  un- 
pleasantly felt,  but  negotiations  are  in  progress  with  the 
Government  of  India  with  a  view  to  importing  Indian  coolies, 
tn  which  course  the  South  West  African  Government  has 
assented.  The  receipts  from  the  railway  increased  by  13,316 
marks,  while  the  expenditure  decreased  by  46,267  marks,  with 
the  result  that  the  nett  profit  was  50,583  marks  more  at 
2,114,041  marks.  The  proportion  of  expenditure  to  receipts 
was  5(1.5  per  cent,  as  against  57.6  per  cent.  After  writing  off 
8(17,007  marks,  and  placing  412,204  marks  to  renewals  and  con- 
-structicin  funds,  there  remains  a  nett  profit  of  2,683,767  marks, 
of  which  150,000  marks  is  to  be  placed  to  railway  rental 
reserve,  and  50,000  marks  to  the  insurance  and  accident  re- 
serve. A  dividend  of  6  marks  as  against  8i  marks  is  paid  on 
the  ordinary  shares,  and  ■;  marks  as  against  6^  marks  is  dis- 
tributed on  the  deferred  shares,  leaving  121,605  marks  to  be 
carried  forward. 


Brilliant  Extended. — The  operations  of  this  Queensland  com- 
pany for  the  half-year  ended  May  16  resulted  in  a  loss  of 
;f 2,937,  <^"e  to  a  falling-off  in  the  grade  oi  ore  stoped  and  aa 
increase  in  expenses.  The  general  manager  describes  the 
prospects  of  the  mine  as  fair,  but  the  question  of  an  increase 
in  value  of  the  ore  treated  depends  largely  on  what  is  revealed 
by  development,  as  for  the  past  three  half-years  the  reserves 
blocked  out  have  not  been  extensive,  and  of  late  have  not  beea 
up  to  expectations. 

Robert  Aduie  and  Sons'  Collieries. — In  their  report  for 
the  year  ended  May  31  the  directors  state  that  not  until  the 
period  immediately  preceding  the  great  strike  did  the  depres- 
sion in  the  coal  trade  disappear.  Prices  advanced  in  January 
and  February,  and  have  been  fairly  well  maintained  since  tho- 
dispute  terminated.  After  providing  ;^i3,ooo  for  general 
depreciation,  ;^2,ooo  for  special  depreciation,  and  placing 
;f  10,000  to  special  reserve,  there  is  a  profit  balance  of  ;^7,3i4v 
of  which  .£5,933  is  absorbed  by  the  payment  of  preference 
dividend  for  the  three  half-years  ended  May  31,  leaving 
£1,382  to  be  carried  forward.  Of  the  sum  at  the  credit  o£ 
special  reserve  £15,000  falls  to  be  repaid  to  the  preference 
shareholders,  and  the  capital  of  the  company  will  be  corre- 
spondingly reduced.  Accordingly,  the  directors  have  taken 
steps  to  have  the  resolution  necessary  for  this  purpose  sub- 
mitted to  the  shareholders. 

International  Coal  Co. — Owing  to  the  national  strike  the 
output  of  this  Cardiff  company  for  the  year  ended  June  30 
fell  off  by  22,981  tons,  the  total  being  220,964  tons,  while  the 
profits  declined  from  ;£  10,430  to  ^£7,116.  The  operations  of 
the  company  were  also  hampered  by  sectional  and  sympathetic 
strikes.  It  is  proposed  to  pay  a  dividend  of  5s.  per  share,  tax 
free,  leaving  ^£2,866  to  be  carried  forward.  The  directors  add 
that  they  may  find  it  necessary  to  raise  additional  capital  for 
the  further  sinking  and  equipment  of  the  second  shaft  and  the 
development  of  the  new  seam  of  coal. 

Mexico  Mines  of  El  Oro. — The  profits  for  the  year  ended 
June  30  amounted  to  £188,575  ^^  against  £'184,085,  of  which, 
£144,000  was  again  distributed  in  dividends,  equal  to  i6s.  per 
share.  After  deducting  £14,986,  the  cost  of  permanent  improve- 
ments effected  during  the  year,  and  setting  aside  £'10,000  to 
meet  income-tax  there  remains  a  balance  of  j£48,033  to  be 
carried  forward.  The  mill  for  the  period  under  review  showed 
a  crushing  capacity  of  10.06  tons  per  stamp,  as  compared  with 
9.56  tons  per  stamp  for  the  preceding  year.  The  tonnage  treated 
was  142,844,  from  which  bullion  to  the  value  of  $1,555,095  was 
recovered,  being  an  average  of  $10.89  per  ton.  This  represents 
an  all-round  recovery  of  the  gross  gold  and  silver  contents  of 
the  ore  treated  of  87.30  per  cent.,  as  compared  with  88.84  per 
cent,  in  1911.  This  slight  reduction  is  accounted  for  by  the 
absorption  of  metal  by  the  recent  installation  of  six  new  zinc 
boxes.  The  total  average  working  costs  for  the  year,  including 
every  expenditure  in  Mexico,  was  $4.37  (17s.  lod.)  per  ton. 
These  costs  include  91  cents  per  ton  for  development  and  48 
cents  per  ton  for  State  and  Federal  taxes,  as  well  as  over 
$10,000  for  the  cost  of  repairs  and  renewals  to  the  cyanide 
plant.  The  cost  of  retimbering  the  auxiliary  shaft  for  a  depth 
of  400  ft.  is  also  included.  The  general  manager  estimates  the 
amount  of  ore  exposed  in  the  mine  and  available  for  extraction 
on  June  30  last  at  395,100  tons,  an  increase  of  over  76,000  tons 
as  compared  with  the  reserves  at  the  end  of  June,  191 1,  and 
an  increase  of  over  100,000  tons  as  compared  with  the  reserves 
at  June  30,  tgio.  The  values  per  ton  are  36  cents  less  in  gold 
and  i.i  oz.  less  in  silver  than  at  the  end  of  last  year,  but  this 
decrease  in  value  will  be  to  some  extent  offset  by  an  expected' 
reduction  in  working  costs  in  the  future. 

Chillagoe  Co.— The  gross  receipts  for  the  year  ended  March 
31  were  jf  340,042,  while  the  expenditure  amounted  to  £'321,840. 
The  amount  for  disposal  is  £'56,880,  which  has  been  appro- 
priated as  follows  :— General  charges,  £"12,013;  debenture  in- 
terest, £"29,228;  written  off  plant,  ;^9,o54 ;  mines,  £4,312- 
carried  forward,  £'2,271.  The  nett  receipts  of  the  Chillagoe 
Railway  were  £"45,322.  Stoppages  on  the  railways,  intermittent 
running  of  the  reduction  works,  and  the  general  dislocation  of 
the  district  industries  through  floods,  fires,  strikes,  and  lack  of 
sufficient  labour  were  responsible  for  the  great  shrinkage  in 
revenue,  but  since  the  close  of  the  year  the  position  has  con- 
siderably improved.  The  Zillmanton  mine  has  been  a  great 
disappointment  owing  to  the  depreciation  of  ore  values  by  flood 
waters.  On  the  other  hand,  the  Einasleigh  mine,  it  is  stated,  is 
developing  satisfactorily,  the  Muldiva  mines  present  an  en- 
couraging  appearance,  and  the  outlook  at  the  Mount  Mulligan 
coal  field  is  considered  very  promising. 


Messrs.  Dunn,  Fischer  and  Co.  have  received  a  further 
remittance  of  £2.000  on  account  of  the  service  of  the  Republic  of 
Costa  Rica  Refunding  Loan  of  1911  for  £2.000.000  in  respect  of 
half-year  ending  July  1,  ne.\t  year. 

British  Maikop  Oil. — Production  week  Aug.  11.  613  tons. 

North  Caucasian  Oil. — Production  week  Aug.  6,  576  tons. 

Baku  Russian  Petroleum. — Gross  production  of  crude  oil  for 
week  Aug.  10,  136,100  poods. 

Roumanian  Consolidated  Oil.— Production  week  Aug.  10.  1,<98 
tons,  delivered'to  purchasers  2.339  tons. 

Maikop  Spies  Oil.— Production  week  Aug.  11,  233  tons. 

Maikop  New  Producers. — Production  week  Aug.  10,  230  tons. 

Black    Sea    Oil.  —   Production     week     Aug.    10,     978   tons 
deliveries  to  Maikop  Pipeline,  1,366  tons. 

Maikop  Victory.— Production  week  Aug.  10.  612  tons ;  deU\-eries.. 
594  tons. 
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Ancobra  Exploration.— 504  ozs.  gold  ;  value,  £2,015. 

Ashanti.— 13,486  tons,  yielding  from  central  treatment  plant 
6  732  ozs. ;  from  filter-press  plant,  2,484  ozs. ;  from  retreatment 
of  slamp-mill  residues  in  old  roasting  plant,  220  ozs.;  value, 
/40,o83.  ,  J        , 

Broken  Hill  South  Silver.— 43,470  tons  crude  ore  produced 
6,610  tons  concentrates,  containing  4,627  tons  lead  and  145,420  ozs. 
silver. 

Bucks  Reef. — 875  tons,  348  ozs.;  sands  and  concentrates,  122  ozs.; 
profit,  /i33. 

Buena  Tierra.— Ore  milled,  2,700  tons;  expenses,  U.S.  $9,700; 
Sold  to  smelters,  2,650  tons  of  ore,  yielded  U.S. #23,500;  extraneous 
expenses,  $2,100. 

Central  and  West  Boulder.— Treated  300  tons,  £888 ;  royalty, 
/145. 

Charterland  and  General  Exploration.— Old  Nic :  1,668  tons, 
^2.436  ;  cyanide,  ^533  ;  profit,  £;  1,045. 

Claremont.— 2,748  tons,  751  ozs. ;  profit,  £^709. 

Cobalt  Town  Site  Silver.— Production  of  high  grade  ore,  48 
tons;  production  of  concentrates,  38  tons;  value,  ;f  16,771  ;  profit, 
/i2,o89. 

Colombian.— Yield,  ^3,730;  ore  developed,  7,900  tons;  value, 
iij  dwts.  per  ton. 

Duff  Development.— Output  week  Aug.  3,  40  ozs.,  making 
2,238  ozs.  since  Jan.  i,  as  against  2,220  ozs.  for  the  corresponding 
period. 

Durban-Roodepoort.— 14,050  tons,  yielded  2,606  ozs.  ;  tailings, 
S06  ozs. ;  slimes,  159  ozs.  ;  estimated  profit,  /3,250. 

El  Oro. — 20, 190 "tons;  tailings  retreated,  14,840  tons  ;  producing 
U.S.  $169,420;  profit,  U.S.  $53,500  ;  profit  from  railway,  U.S. 
$9,170,  making  U.S.  $62,670  ;  nett  profit,  /ii,834. 

Etheridge. — 1,581  tons,  producing  821  ozs.  gold,  539  ozs.  silver, 
and  4  cwts.  copper. 

Gaika. — 3,050  tons,  943  ozs.  ;  cyanide,  253  ozs.  ;  profit,  /312. 

Kafue  Copper. — 79  tons  copper  matte,  making  2,071  tons. 

Kyshtim  Corporation. — Output  of  blister  copper  for  the  four 
weeks  Aug.  10,  585  tons. 


Messina  (Transvaal). — Output  for  month  239  tons,  48J  per  cent, 
copper. 

Mount  Brown  Tin. — Crushed  156  tons  and  produced  i  ton  15  cwts. 
black  tin. 

Mount  Lyell. — 28,132  tons  of  ore  treated.  In  addition,  there 
were  treated  8  tons  metal  bearing  fluxes.  Converters  produced 
618  tons  blister  copper,  containing  copper,  611  tons  ;  silver, 
39,917  ozs.  ;  and  gold,  736  ozs. 

New  Zealand  Crown.— 2,128  tons,  ^'3,506;  profit,  /365 

North  Broken  Hill. — 5,150  tons  crude  ore  produced  910  tons 
concentrates,  containing  614  tons  14  cwts.  lead  and  20,748  ozs. 
silver. 

Oriental  Consolidated. — June:  28.483  tons;  total  yield,  $140,256. 
During  June  new  plant  treated  2,228  tons  concentrates  worth 
$55,993,  and  secured  $50,238  in  bullion,  an  extraction  of  90  per 
cent. 

Oroville  Dredging. — Gross  production  July  27,  $10,621. 

Prestea  Block  A. — Crushed  13,462  tons;  yield,  £['18,165:  sands, 
;f  1,546 ;  concentrates,  ^3,949  ;  profit  from  current  ore  treatment, 

;f3.862. 

Rezende. — Rezende :  4,400  tons,  1,650  ozs.;  profit,  including 
revenue  Irom  tributers,  /'i,86o.  Penhalonga  :  6,900  tons,  i,2390zs.; 
profit, /507. 

Selukwe  Columbia. — 3,133  tons,  1,083  ozs.;  cyanide,  424  ozs.; 
value,  /6,375. 

Spassky. — Quantity  bar  copper  produced,  355  tons. 

Standard  Consolidated  Tin. — 90  tons  ore. yielded  5  tons  of  black 
tin. 

Susanna. — 1,046  tons,  504  ozs.  ;  sands,  559  tons,  86  ozs. ;  slimes, 
618  tons,  52  ozs.  ;  value,  ^2,704. 

Taquah. — 5,230  tons,  2,972  ozs.  ;  cyanide,  803  ozs.  ;  value, 
^15,179;  nett  profit,  £;4,ii5. 

Tarkwa  Banket  West. — 350  tons  of  ore,  59  ozs. 

Utah  Copper. — Output  of  copper  11,160,034  '^s. 

West  Rand  Central. — 1.921  tons,  760  ozs.  (including  slimes) ; 
value,  ^3,504. 

Zinc  Corporation. — 31,850  tons  tailings  treated  in  zinc  plant, 
and  12,309  tons  ore  in  lead  mill,  producing  7,610  tons  zinc  concen- 
trates and  3,298  tons  lead  concentrates ;  gross  income,  ;f  44,987  ; 
nett  profit,  ;^I2,578. 
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15 
80 
22j 


"1 


212,370 
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1,159.450* 
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910,000 
720,100 
585,753 
210,000 
550,000 
170,000 
100,000 

1,007,000 
425,000 
900,000 

643,526* 
592,250' 
869,500 
471,812' 
491,188* 
288,750 

200,000 
700,000 

1,200,000 
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114,864 
900,000 
115,626 
325,000 
250,000 
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827,821 
217,782 
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610,084 

2,750,000 
980,000 
460,000 
695,000 

1,078,954 
',353.170* 

650,000* 
3,000,000 

431.580 

604,225 

500,000 
1,060,671 

472,000* 
2,004,424 

500,000* 

95.722 
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Aurora  West 
Bantjes  C'nsolid*ted 
Brakpan 

Cinderella  Cons.    . . 
City  and  Suburban 
City  Deep     . . 
Cons.  LanglaaRte  . . 
Cons.  Main  Reef   .. 
Crown 

Durban  Roodepoort 
Durban  Deep 
East  Rand  Prop.    . . 
Ferreira  Deep  (e) 
Geduld  Prop. 
Geldenhuis  Deep  . 
Ginsberg 
Glencairn 
Glynn' sLydfnburg 
lumpers 
Jupiter 

Knight's  (Wit.) 
Knight  Central 
Knights  Deep 
Lancaster  West     . . 
Langlaagte  Estate.. 
Luipaards  Vlei 
Main  Reef  West     . . 
May  Consolidated.. 
Meyer  and  Charlton 
Modderfontein  "  B 
New  Modder 
New  Gocli    . . 
New  Heriot. . 
New  Kleinfontein . 
New  Lisbon  Berlyn 
New  Primrose 
New  Unified 

Nigel 

Nourse 

Piggs  Peak  Dev.  . 

Princess 

Randfontein  Cent., 

Rietfontein  .. 

Robinson 

do.  Deep 
Roodepoort  U. 
Rose  Deep  , . 
Sheba 

Simmer  Deep 
Simmer  East 
Simmer  and  Jack  . 
Sub  Nisei    . . 
Transvaal  G.M.E.. 
Van  Ryn 
Village  Deep 
Village  M.  Reef     . 
West  Rand  Cons.  . 
Wit.  Deep    .. 
Worcester    . . 
Wolhuter     . . 


14.072 

25.010 
53.650 
19,566 
28,050 
40,700 
21,140 
23,806 


4,041 

8,591  1 
20,821  1 
6,980 
12,642 
17,619  i 
7.'7o  1 
7.773 
163,400  61,851  I 
14.085      3,544  1 
25.340  ■    8,952  I 
162,900     64,810 
.1  34.460  \  18,981 
15.120  |3^l9,2l8| 
57,200    21,355 
14.076!    5.13* 
19.505 
3,466 
8,100 
43,650 
40,060 
24,850 
60,330 


3.914 

I    1,823 

3.948 

10,475 

I  10.979 

7.060 

.._    I  12,093 

22,700  i|r25, 644 


53,905 
16,744 
19.362 
14,172 
14.309 
32,600 
47.850 
28,150 
12,380 
43,000 

2,020 
24.400 
10,710 
13,200 
55.000 

3,000 
18,900 
210,138 
14.951 
50,100 
51,000 

33,437 
65,300 

6.310 
49,800 
34.200 
79700 

4.526 
14,141 
39.640 
51,700 
41,775 
27,400 
38,130 

5.150 
30,400 


14.951 
3,510 
7.496 
£17.332 
7,161 

14,004 

22,093 
7,102 
5.553 

14,842 

656 

8.474 

4.007 

4,748 

19,687 

1,112 

£24.455 

61,441 
4.905 

24.596 

19.760 
7.870 

22,936 
2,985 

10.452 
6.922 

21.749 

2,015 

9.480 

I2,g2i 

16,800 

18,855 

8,876 

12,702 

1.334 

9,802 


4/4 

4/5 
15/ 

6/1 
16/6 
12/7 

f/9 

7/5! 
13/8 

4/5 

4/9 

11/8 

25/ 
6/ 
6/ 

8/9 

2/9 
22/4 
4/1 1 

2/8 

8/9 

4/3 

5/9 

2/8 

5/8 

1/4 
10/9 

8/7 
23/9 
17/10 
19/2 

4/9 

14/ 

gli 

14/9 
9/4 
6/6 

8/11 

/7 
6/11 

4/8 
25/6 
14/1 

3/ 
11/2 

1/5 
i/io 
12/4 

5/ 
38/4 
11/10 


13,946 
24,000 

55.123 
17,902 

27.449 
40,200 
19,290 
23.556 


4,155 
8,055 
21,089 
5.990 
12,388 
17.375 
7.097 
8.352 


5/9 
4/7 
14/9 
4/5 
15/9 
12/10 
10/ 

161,200!  60,070  I  13/6 
13,705  I  3.479  I  4/4 
23,660  I  8,836  7/ 
152,850  58,827  !  12/ 
52,66c  $24,102,  18/3 
14,320  £l8,58i|  6/2 
52,400    ig,475  ' 

5.076 

3.874 

1,718 

3,756 
10.063 
10,691 

6,478 
11,816 


14,280 
19,458 
5,201 
7.730 
43.200 
39,600 
22,500 
59,700 


19,400,  £24,433 
52,008  I  14,524 
16,200  3,589 
19,782  7,616 
14.930 '£17.783 
13.696,    6,953 


32,100 

42,000 

26,066 
12,200 

49,300 
1,941 
24,000 
11,150 
13,000 

54,300 
3.061 


14,141 

20,175 

6,256 

5.621 

17,001 

512 
8,407 

4.040 
4,621 
19,612 

1.233 


20/6 
4/5 


9/11 


16,200  £24,455 
I98,.547i  58.732 
15.700  '    4,719 


45.900  1 
52,400  : 
33.726 
62,700 

6,550 
49.450 
33.500 
78,800 

4,300 
13.173 
37.760 
48,800 
39,660 
26,600 
36,990 

5.000 
29,400 


24.583 
18,291 

7,218 
22,562 

2.987 
10,362 

7.385 

20,471 

i,go6 

8,626 

12,676 

16,479 

18.317 

8.467 

12,444 

1.304 

9,610 


5/2 

9/7 
2/10 
20/ 

5/2 

2/5 

9/4 

3/11 
5/5 
3/6 

5/10 
2/5 

11/9 
8/2 

24/ 

19/2 

18/11 
3/8 

14/11 
9/4 

15/1 
9/1 
7/3 
9/6 

1/3 
7/4 
3/9 
29/ 
12/9 
2/ 
12/1 

1/11 
3/9 

12/2 
6/4 

31/6 

12/6 

8/5 

17/8 

4/9 
9_^3 

10/ 


14.539 

24,383 
55,180 
17,760 
28,091 
41,600 
20,978 
24.051 
166.000 
14.050 
25.470 

155.400 .  60,357 
53.390  ]»24,775 
14.450  '£18,76 


4.256 

7,934 

21,300 

5,111 

12,367 

17.777 

7.158 

8.139 

63,525 

3.571 

8.754 


48,700 
14,071 
20,237 
3,48c 
7.000 
41.550 
40,010 
23.550 
62,200 
20,500 
53,8ti 
16,500 
20,850 
16,020 
14.427 
33.780 
41.500 
27,315 
11,400 
51,100 

1.839  I 
23.900 
11,310 
12,000  ! 


17.282 
5.023 
3,821 
1,917 
3.586 
9,841 
10,721 
6,903 
12,534 
£22,428 
15,098 
3.782 
7.843 
£17.787 
7.307 
15.707 
19,460 
6,277 
5.201 
17,394 
547i 
8,657 
4.0:5 
4.443 
57,000  I  20,103 
2,876  I  1,231 
■9.200  I  £26043 
194,243  60,732 
16,000  i  4,665 
47,700 


47.500 
34.171  I 
66,000 
6.500  I 
52,000 
34,000  ' 
76,000 
4.610 
13,895 
40.270 
52,000 
42,800 
27,000 
38.560 
4.300 
29,300 


22.753 
18,652 

7,662 
22,433 

3.190 
11,262 

7.823 
20,911 

1,996 

8,146 
12,769 
16,143 
20,255 

9,042 

12,926 

1,287 

!  9,751 


5/6 
3/9 

14/8 

/la 

15/7 

12/1 

9/8 
9/2 

14/3 
4/6 
5/7 

■1/7 

18/2 
6/1 
2/3 

10/ 

2/10 

24/8 
4/4 
1/2 
9/6 
4/7 
5/6 
l/l 
5/9 
3/2 

11/2 
7/6 

24/4 

21/3 

18/6 

2/11 

15/10 
8/8 

16/ 

8/9 
6/4 

9/3 
2/2 
1/6 
7/8 
3/10 
25/2 
14/1 
2/4 
10/6 


25.927 
57,824 
124,664 
40,337 
83,670 
113,661 
48,160 
8.139 
422,656 


£ 
3.014 

6,059 
40,317 

6,057 
22,381 
25.638 

9.239 

8,822 
112,126 


24.7561  3.165 
59,748  1  6,000 
427.594 


176,675 

129499; 

137.606 

34.037 

26,271 

20,829 

47.197 

65.389 

73,161 

45.738 

151.115 

£■62775 


2/2] 
4/1  I 

12/  ] 
6/61 

24/5  I 

■  ■/7'i 
6/3  I 

22/8  1 
5/2] 
9/4  1 

10/ 


99.368  I  15,300 
3,782  1,093 
7,843  10,657 
£111633  6,106 
£48,014]  17,107 
96,898  I  29,084 
19,460  45.896 
45.996  6,609 
36,948      9,104 


100,544 

57.090 

27.633 

4.443 


£ 
4,036 
5.524 

40,804 
4.058 

21,676 

26,024 
9.852 

11.557 

108,808 

3.130 

8,250 

92,256 

48.137 
4.412 

13.510 
7.053 
2,948 
3.202 
2,000 
5.100 

20,137 
4,468 

16,227 

I    3,393 

15,200 

1,962 

■  11.671 

6,132 

'.  16,788 

,  30,782 

39.734 

4.748 

9,110 

23,038 

-   .  370 

18,192  I  18,368 

5.093  !  5.188 


95.024 

43.017 
4.525 

17.135 
7,022 
2.779 
3.486 
2,004 
5,801 

19,156 
5.154 

17.499 
3.019 


19.517 
917 


4.379 
23.458 

4.799 !  3.002 , 

£1551901  605  : 
420,854!  72,800  I 
34.030  1     3.938 

l8l,97^ 
75,900 
51.033 
153.882 

70,115 
47.303 
140,212 

1,996 
35.99' 
12.769 
123.777 
120,821 
58.587 
86,884 

8,996 
86,476 


4.702 

25.842 

3,081 

1,080 

73.250 

3.407 

65,650  ,  66,848 

35.842  :  33.460 
5.041 ,  3,442 

36,508 1 37.681 
3.795  I  3.877 
3.485  !  4.642 

3,084  !     6,267 

49,368  i  46,165 


132 
23.258 
24.077 
20,837 

42,63o 
6,064 

17.043 
1,904 

15.107 


1,369 
20,780 
23.985 
20,611 
42,611 

6.346 
17.207 

l,3oo 
I  15,026 


£ 

4.032 

4.792 

41.077 

104 

22,003 

25,109 

10,300 1 

11.030 j 

118,900 

3.250 ' 

7,010 

91,262 

48,616 

4.441 

5.669 

7,216  [ 

3.039 , 

4.310  i 

1.522 

2.483 

19.242  \ 

5.563 1 

17.505 

1,1691 

16,000 1 

2,684 

11,676 

6,078 

17.546 

35,931 

38.488 

4.127 

9.016 

22.50} 

460 

19.333 

5,069 

3.878 

26,142 

3.072 

'.497 

76,000 

3.550 

60.209 

33.539 

4.127 

34.958 

4,818  I 

5.716 1 

6.997' 
45,770 

'.5'5 ; 

17.042  1 
23.419  ' 

16,385  : 

i  48,805  ! 
j     7.032  ' 

!  18,180 

I  1.740  j 

15.030 


20,673 

80 

39.718 

85 

223,862 

150 

24.284 

80 

■43.183 

140 

160,109 

110 

62,394 

140 

11,030 

110 

764.383 

660 

21.815 

90 

44,439 

100 

621,216 

820 

372,582 

235 

29,981 

.50 

95.329 

.300 

45.799 

80 

■9.346 

IbO 

36.775 

20 

'9.7697 

70 

33.388 

105 

126,048 

220 

29.549 

105 

235.014 

270 

11.834 

100 

95.250 

200 

2,684 

60 

11,676 

100 

44.879 

100 

115.401 

75 

201,745 

So 

38,488 

180 

!  33.098 

120 

63.140 

70 

125.502 

1  220 

123,955 

160 

34.570 

6a 

3.878 

75 

1  260 

12,224 

'    — 

2,352<i 

(    60 

472,050 

i  700 

27.439 

1  120 

458,868 

1  250 

14C.343 

]  210 

29,429 

'     55 

243.22« 

1  300 

26,312  ;  135 
30,927  130 
307,3101  320 
1.515  30 
83.562  I  75 
23.4'9  130 
151,226)  180 
i 256.455:  220 
35,086  j  100 

102,570 ;  245 
12,774  !  — 
133,617  120 


>  Joint  Profit.         S  Including  Ferreira. 


e  Including  Ferreira  Gold.         a  Loss.         ■►  Also  debentures.  s  Interim  Dividend, 


August  17,  1912. 
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COMPANY  MEETINGS. 


PERTH    ELECTRIC    TRAMWAYS. 

The  annual  ordinary  general  meeting  of  the  Perth  Electric 
Tramways,  Ltd.,  was  held  on  Friday  at  the  Chamber  of  Com- 
merce, Oxford  Court,  E.C.,  Mr.  Allen  H.  1'.  Stoneham  pre- 
siding. 

The  Secretary  (Mr.  F.  A.  Holyfield)  having  read  the  notice 
convening  the  meeting  and  the  report  of  the  auditors, 

The  Chairman  said  that  he  was  gratified  to  be  able  to  report 
a  good  increase  over  last  year,   and  even  over  the  boom  year 
of    1906,   which  had   been  benefited   by  the  exhibition   held  in 
Perth.     It  would  be  remembered  that  he  had  always   foretold 
that    they  would   eventually   make   large  profits,    and    he   had 
given  his  reasons  for  the   faith  which  had  been   in  him,  and 
was  glad   to  be  able   to   congratulate  himself   and   the   share- 
holders that   he  had   not   been  mistaken.     But  even   now   they 
must  walk  warily.     If  they  would  refer  to  the  report  of  the 
meeting  held  in  1906,  it  could  be  seen  that  he  then  said  that 
they  must  put  aside  at  least  ;i'2,5oo  each  year  for  depreciation. 
Thev  had  not  been  able  to  live  up  to  those  good  resolutions. 
However,  tbey  were  putting  this  right  this  year  by  transferring 
;f9,ooo  to  reserve  fund,  which  would   make  the  reserve  fund 
up  to  what  it  would  have  been  if  thev  had  been  able  in  previous 
years  to  do  as  had  been  proposed.     The  profits  for  the  current 
year  promised   to  be  greater  than  those  of  last  year,   but  one 
could    never    be   certain   of  what   might  happen.      Two    years 
ago  the  disastrous  strike  of  workmen  had  taken  place,  and  had 
cost  them  some  ^^7,000.     Since  then   they  had  only  narrowly 
missed  two  strikes,   and  those  had  only  been  averted  by   sub- 
stantial rises  in  wages.     Even  now  the  men  were  not  satisfied, 
and   had  appealed  to  the  Federal  Arbitration  Court,   and  one 
could  not  tell  what  the  result  would  be.     There  was  only  one 
certainty,  and  that  was  that  the  company  would  have  to  obey 
the  award  if  it  gave  the  men  an  increase,  and  that  the  men 
would   almost  certainly  strike  if  it  did  not  give  them  an   in- 
crease.    He  saw  that  politicians  in   this  country  were  quoting 
Australian  methods  as  a  panacea  for  strikes,  but  the  Arbitra- 
tion Act  in  Australia  was  nothing  but  a  means  of  hitting  the 
employers    without     any    possibility    of    enforcing    an    award 
against   the   men.     The  attitude   of  the  men    was   one  of   the 
reasons    why    they   had   agreed — subject    to    the   shareholders' 
consent — to  sell  the  undertaking.     They  did  not  think  it  advis- 
able to  discuss  the  subject  of  the  proposed  sale  at  this  meet- 
ing.    The  Bill  was  before  Parliament,  and  it  had  passed  the 
Lower  House,  and  would  no  doubt  pass  the  Upper   House  in 
due  course,  and  then  receive  the  Royal  Assent.     But  until  then 
it  would  be  most  injudicious  to  discuss  it,  for  at  that  moment 
it  was  still  only  a  provisional  contract,  and  he  therefore  asked 
them  to  postpone  any  questions  upon  the  subject  until  the  Bill 
had  become  an  Act.     They  would  then  call  a  special  meeting, 
at  which  full  information  would  be  given  and  full  discussion 
invited.     The  board  would  call  the  shareholders  together  again 
as  soon  as  possible  after  the  Royal  Assent  had  been  given  to 
the  Bill,  and  would   explain  fully   the  reason  why   they  had 
recommended  the   sale   notwithstanding   that  they   were  enter- 
in?   upon   the   great   era   of   prosperity  that   they  had   looked 
forward  to,  and  which  the  directors  had  worked  so  extremely 
hard  to  obtain.     Perhaps  .some  of  the  shareholders  thought  that 
the  directors  had  done  nothing  but  meet  occasionally  and  draw 
cheques   and   sign   dividend    warrants;   if   so,   he   could   assure 
them   they    were     mistaken.       The   company   had    been   reallv 
directed    from   London.     They  had   had   to   devote  weeks   at  a 
time  to  the  affairs  of  the  company,   and  had   had   to  conduct 
very  delicate  negotiations  continuously  for  the  past  two  vears. 
They  had  had  also  to  conduct  lengthy  negotiaiions  on  nunierous 
occasions  when  they  were  getting  extensions,  and  had  had  to 
risk    taking   them    knowing  that    they    would    involve    capital 
outlay,   without  seeing   where  the  capital  was  to  come   from. 
On  several  occasions  they  had  had  either  to  find  monev  for  the 
requirements  of  the  company  or   to   guarantee  loans   from  the 
bankers    in    order  to   carry   to   a   successful    issue   some  of   the 
operations  which  they  had  entered   into  in  the  interests  of  the 
comnany.     They  had' had  to  do  that  at  a  time  when  the  credit 
of  the  company  had  not  been   good,  when  it  was  at  a  critical 
stage  of  its  career ;  but  thev  had  done  it,  and  all  the  share- 
holders  would    get  the   benefit.     At  a   later   stage   thev  would 
ask  the  shareholders  to  vote  them  something  more  substantial 
than  mere  thanks,  and  thev  would  have  no  hesitation  in  asking 
that,  because  they  knew  that  if  thev  had  not  taken  the  course 
thev  took  the  company  would  not  have  been  in  the  position  it 
w^as  todav,   and  they  therefore  thought  they  were  fairly  and 
fullv  entitled   to  some  share  of  the  orofits  now  being   earned 
as  the  result  of  the  exertion  they  had  made  and  the  risk  they 
had  run. 

The  resolution  was  seconded  by  Mr.  Chas.  Wren. 
The  Chairman,  in  replv  to  questions,  said  that  the  directors 
had  delayed  calling  the  meeting,  as  they  thought  that  the  agree- 
ment for  the  sale  of  their  property  would  have  been  effected 
earlier,  and  they  thought  it  might  have  been  possible  for  the 
shareholders  to  have  had  the  opportunity  of  discussing  the 
matter ;  but  there  had  been  considerable  delay,  owing  to  the 
opposition  of  the  Perth  Council,  and  they  had  finally  decided 
not  to  wait  any  longer,  but  to  call  the  present  meeting,  other- 
wise the  meeting  might  have  been  held  months  ago.  As  to  the 
question  which  had  been  raised  as  to  why  the  dividend  had 
not  been  larger,  and  that  so  much  had  been  put  to  reserve, 
had  the  sale  of  their  line  not  crtme  about  it  would  be  necessary 
for  them  to  have  a  good  reserve,   and  it  would  be  extremely 


unwise,  in  his  opinion,  to  devote  a  larger  amount  to  dividend. 

The  motion  was  carried  unanimously. 

On  the  motion  of  the  Chairman,  seconded  by  Mr.  Chas.  Wren, 
a  final  dividend  of  aj  per  cent.,  free  of  income-tax,  making 
5  per  cent,  for  the  year,  was  declared. 

NATIONAL    STEAM    CAR. 

An  extraordinary  general  meeting  of  the  National  Steam  Car 
Company  (1911),  Ltd.,  was  held  on  Tuesday,  August  0,  at  the 
offices.  78,  Gracechurch  Street,  B.C..  to  consider  resolutions 
providing  for  an  increase  in  the  capital  and  an  alteration  in  the 
title  of  the  company,  Mr,  W.  S.  Coles  presiding. 

The  secretary,  Mr.  Frederick  Gale,  having  read  the  notice 
convening  the  meeting, 

The  Chairman  said  :  Dealing  with  the  second  resolution  first,  I 
may  say  that  we  have  to  change  the  name  of  our  company  because 
we  found  that  the  old  name  was  rather  cumbersome.  When  we 
registered  the  new  company  we  had,  according  to  the  requirements 
of  Somerset  House,  to  add  "  (1911)  "  to  the  title  of  the  company  in 
order  to  distinguish  it  from  the  old  company.  We  are  only  going 
back  to  the  original  name,  which  I  am  sure  you  will  heartily 
approve  of.  Dealing  with  the  first  resolution,  we  have  made  such 
rapid  strides  during  the  past  six  months  that  we  find  it  absolutely 
necessary  to  have  extra  capital.  I  do  not  think  that  I  need  on  this 
occasion  go  into  the  details,  but  I  would  like  to  say  that,  in  any 
increase  of  the  capital,  the  present  shareholders  will  have  the  first 
consideration.  I  beg  therefore  to  move :  "  That  the  directors  of 
the  company  be  and  they  are  hereby  authorised  to  increase  the 
capital  of  the  company  to  /20o,ooo  by  the  creation  of  loo.ooo- 
new  shares  of  £i  each." 

Mr.  Thomas  Clarkson  :  I  have  very  much  pleasure  in  seconding 
the  resolution.  I  do  not  think  it  is  necessary  for  me  to  amplify- 
what  the  chairman  has  said.  You  have  heard,  and  it  is  perfectly 
true,  that  the  company  is  prosperous,  and  that  it  is  growing  and 
expanding.  The  policy  of  the  Board  is  to  provide  for  thi» 
expansion — to  look  well  ahead,  and  make  due  provision  for  the 
proper  growth  of  the  company.  The  last  time  the  shareholders 
were  called  together  we  had  about  45  cars  licensed  ;  to-day  we 
have  75  cars,  and  another  25  are  in  an  advanced  stage  of  construc- 
tion. Our  traffic  receipts  for  July,  you  will  see  from  the  postcard 
which  was  circulated  amongst  the  shareholders,  were  the  highest 
on  record.  We  have  to  provide  for  extra  garage  accommodation, 
and  although  we  have  money  sufficient  for  the  immediate  require- 
ments of  the  company,  the  directors  felt  the  proper  course  was  to 
bring  you  together  in  order  that  you  may,  if  you  think  fit,  sanction 
an  increase  of  the  capital.  The  directors  will  therefore,  when 
they  see  the  time  is  ripe,  take  the  necessary  steps  for  providing. 
the  extra  capital  required. 

Mr.  Wright :  I  should  like  to  move  an  amendment  to  this 
resolution.  Would  it  not  be  better,  in  view  of  the  increase  in  the 
returns  for  July,  to  wait  until  a  larger  dividend  has  been  declared, 
and  then  issue  the  shares  at  a  premium  for  the  benefit  of  the 
company  ? 

The  Chairman  :  I  think  I  have  already  told  you  that  in  any 
future  issue  we  shall  give  the  shareholders  first  consideration  We 
are  not  issuing  any  shares  at  the  present  moment,  because  we  have 
no  powers  under  the  articles  to  do  so. 

Mr.  Wright :  Some  of  the  shareholders  have  bought  their  shares 
at  a  high  pfemium,  and  a.ssuming  the  issue  was  made  next  year,  it 
would  have  the  effect  of  reducing  our  dividend  from  8J  per  cent,  by 
one-half — that  is,  to  4 J  per  cent. 

The  Chairman  :  I  cannot  bind  the  hands  of  my  Board.  Our 
year  will  end  in  two  months'  time,  and  so  the  issue  cannot  affect 
this  year  s  dividend  in  any  way.     You  will  not  suffer  in  any  way. 

The  resolution  was  catried. 

The  Chairman  :  I  will  now  put  the  second  resolution,  which  is, 
"  That  the  name  of  the  company  be  changed  to  the  National  Steam 
Car  Company,  Ltd." 

Mr.  Thomas  Clarkson  :  I  beg  to  second  that. 

The  resolution  was  agreed  to,  and  a  vote  of  thanks  to  the 
chairman  terminated  the  proceedings. 


Mr.  Douglas  Cunningham  has  been  appointed  manager  of  the 
London  office  of  the  National  Bank  of  South  .\frica,  Ltd. 

Alabama  Traction  Light  and  Power. — Gross  earnings  for 
July,  $31,120;  nett  earnings  for  July,  $13,370.  These  earnings 
are  from  properties  acquired  as  going  concerns,  and  are  quite 
distinct  and  separate  from  the  earnings  which  will  be  forth- 
coming from  the  hydro-electric  installation  which  is  to  be  com- 
pleted during  the  year  1913. 

Brooks  and  Doxev,  Ltd. — This  Manchester  company,  owner 
of  the  Union  Iron  Works,  West  Gorton,  has  suffered  adverse 
fortune  in  recent  years,  but  the  profit  for  the  year  ended 
June  30  last  was  /4,oi;,  which  compares  with  a  loss  of  .£6,331 
the  previous  year.  The  balance  brought  forward,  however, 
is  /iS,63i  down  at  ^^43,269,  just  as  the  previous  year's  was 
;fi9,ooo  less  than  that  of  the  year  before,  so  that  a  steady 
drain  has  been  going  on,  and  notwithstanding  the  improvement 
for  the  past  year,  which  was  greater  than  it  seems,  or  ;£io,346 
in  all,  there  was  a  loss  of  ;f6,33i.  The  directors  can 
only  pay  the  dividend  on  the  preference,  giving  nothing  this 
time  to  "the  ordinary,  which  got  2^  per  cent,  for  the  preceding 
year.  Even  so,  the  balance  left  to  carry  forward  is  £$,7^ 
down  at  .£37,485.  The  preference  dividend  now  paid  represents 
the  balance  due  to  December  31,  iqii.  Financially,  the  fo"'- 
panv  seems  stronger,  cash  and  bills,  &c.,  being  up  £"^7^'  *°.° 
book  debts  ;£i4,749  "P,  while  the  value  of  the  property  is 
/6,82s  down.  Against  these  changes  the  company  owes 
/i8,326  more  to  sundry  creditors. 
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Ube  Jnveators'  "Kevtew. 


August  17,  1912. 


ANSWERS  TO 
CORRESPONDENTS 

Any  Reader  of  "  The  Financial 
Times"  who  may  be  in  doubt  re- 
garding the  wisdom  of  any  financial 
transaction  can  always  obtain, 
gratis,  the  best  advice  of  the  finan- 
cial experts  by  whom  that  journal  is 
conducted,  through  the  medium  of 
the  "Answers  to  Correspondents" 
column. 

The    largest    circulation    of  any 
Financial  Daily   in    the   World. 


72,  Coleman  St.,  London,  E.G. 

Telephone:  3436  London  Wall,    Telegrams:  "  Kinantimo,  London." 

ONE    PENNY    DAILY. 

Obtainable  of  all  Booksellers  and  Newsagents. 


DEVaOPMENTS  IN  THE 

BOOK  MONTHLY. 


To  those  who  read  books  or  who  love  to  read 
about  books  the  news  will  be  interesting  that  the 
BOOK  MONTHLY  is,  after  seven  years  of 
acceptable  existence,  going  to  broaden  out  into 
a  larger  and  more  popular  business  Magazine. 
It  will  from  now  onwards  embrace  a  wider 
field  of  literary  usefulness,  and  will  appeal  not 
only  to  the  bookseller  and  librarian,  but  to  the 
ever  growing  multitude  of  those  who  read.  It 
will  aim  in  short  to  be  the  monthly  guide  to  the 
literature  of  the  day,  and  without  being  a  captious 
or  specially  critical  journal  will  plainly  indicate 
what  the  best  books  of  the  month  contain,  as 
well  as  tell  what  books  are  coming.  As  hereto- 
fore it  will  be  most  interestingly  illustrated,  and 
it  only  costs  sixpence  a  month.  You  can  order 
it  regularly  from  any  bookseller,  bookstall  or 
news  agency,  or  the  publishers  will  send  it  post 
free  for  a  year  to  any  part  of  the  world  for  8/- 
paid  in  advance.  Send  the  money  to  SIMPKIN, 
MARSHALL  ^  Co.,  Stationers'  Hall  Court,E.c' 


An  E^^tnpire  iiv  Pa^^wiiL. 


Being  Lectures  and  Essays  on  Indian,  Colonial,  and 
Domestic  Finance,  Preference,  Free  Trade,  etc. 

By  A.  J.  Wilson,  Editor  of  The  Investors'  Review. 
8vo,  cloth,  10s.  6d.  nett. 


Demy 


OPINIONS    OF    THE    PRESS. 


BIRMINQHAM  DAILY  POST: 

"  Mr.  Wilson,  who  has  spent  a  long  life  in  concentrated  labour  on 
his  special  themes,  and  with  a  finely  scrupulous  avoidance  of 
financial  associations  by  which  he  might  have  enriched  himself, 
is  a  vigorous  and  fearless  thinker  who  can  set  forth  his  facts  and 
ideas  with  fio'shed  literary  skill.  We  doubt  whether  a  spendthrift 
nation  will  pay  much  heed  to  him ;  all  the  tendencies  of  the  day, 
public  and  private,  political  and  personal,  are  against  the  heroic 
restraint  and  self-denial  which  are  necessary  for  retrenchment. 
But  whether  heed  is  paid  or  not,  the  diagnosis  of  the  physician 
should  certainly  be  heard,  and  it  is  to  the  advantage  of  the  nation 
that  these  essays  should  be  widely  read.  There  is,  of  course, 
much  in  them  which  runs  counter  to  current  thought.  Mr.  Wilson, 
for  example,  is  a  staunch  upholder  of  Free  Trade  principles." 


EDUCATIONAL    TIMES: 

"  The  subject  is  too  important  for  anyone  that  has  at  heart  the 
true  interests  of  the  country  to  fail  to  study  his  chapters  in  detail. 
The  style  is  direct  and  breezy,  and  always  piquant;  and,  if  there 
is  occasional  bitterness,  the  facts  and  arguments  will  amply 
explain  and  condone  it.  The  volume  is  most  opportune  and,  to 
our  mind,  of  the  highest  importance." 


DAILY  NEWS: 

"  There   is   a   measure   of  wisdom    in 
the  measure  is  not  a  very  large  one." 


what  the  author  says,  but 


MORN  I  SO  POST: 

"  He  has  wild  talk  in  defence  of  Free  Trade,  and  it  is  but  less 
futile  than  the  balance-sheet  in  which  he  ignores  the  assets.  With 
his  vision  of  the  facts  so  limited  and  with  his  understanding  of  the 
causes  so  distorted  it  is  natural  that  he  should  warn  us  of 
"  Social  Earthquakes."  We  will  ask  the  Colonials  to  reflect  how 
easy  blunders  are,  even  by  experts  at  the  headquarters  of  the 
Empire,  and  to  believe  that  this  superior  way  of  patronising 
them  does  not  represent  either  the  taste  or  the  judgijient  of  the 
British  public,  who  are  at  heart  proud  of  what  the  Colonies  have 
done  and  glad  of  any  assistance  they  have  given  them  in  doing  it. ' 


DUNDEE  COURIER: 

"  There  is  truth  in  what  Mr.  Wilson  says,  but  not  the  whole  truth. 
Easy  borrowing  has  made  nations  and  municipalities  too  ready  to 
enter  the  money  market,  and  the  growing  mass  of  debt  is  enough 
to  cause  serious  reflections,  but  his  colours  are  laid  on  too  thick." 


SCOTSMAN: 


'  No  one  who  reads  this  book  can  escape  the  conviction  that  if  Mr. 
Wilson  takes  an  exaggerated  view  of  the  debt  danger,  it  is,  never 
theless,  serious  enough  not  only  for  the  British  Empire  but  for 
every  other  progressive  Power  in'the  world." 


SUNDAY  TIMES: 

"  Whether  we  agree  with  the  author  in  some  of  his  main  postulates 
or  not,  this  book  is  so  fascinatingly  written  that  it  is  certain  to  be 
read  with  great  nterest." 
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The  Corporation  buy  and  receive  for  colleciion  Bills  of  Exchan};e,  grant 
Drafts  payable  at  the  above  Agencies  and  Liranche  and  transact  general 
banking  business  connected  with  the  East. 
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BANK  OF   MONTREAL. 
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BANKS. 
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Wm.  Relerson  Arbuthnoi,  Jr.,  Esq 

Edward  Banbury,  Esq. 

Sir  David  Miller  Barbout,  K.C.S.I., 

K.C.M.G. 
Robert  E.  Dicliinson,  Esq 


BOARD  OF  DIRECTORS 


£8.154.100 


Hon. Sir  Chas.  W.  Fremanile,  K.C.B. 
Rt.  Hon.  Sir  W.F.  Hely-Hutchinson, 

P.C,  G.C.M.G. 
Horace  Peel,  Esq. 
Right  Hon.  Lord  Welby,  G.C.B. 


EVERY  DFSCRIPTION  OF  BANKING  BUSINESS  transacted  with  the  Cape  Pronnce, 
Natal  Oraneel-reeSta.e.  Transvaal.  Rhodesia.  Nyasaland,  Bri.ish  East  Afr.ca.  Portugnese 
East  AfriM  and  the  Belgian  Congo,  and  with  the  Bank's  Agencies  m  Hamburg,  New  York, 
and  elsewhere. 

CURRENT  ACCOUNTS  are  opened  on  the  usual  terms.  ..     ^  ,■     ,■„ 

DEPOSITS  RECEIVED  for  fixed  periods  at  rates  which  may  be  ascertained  on  apphcation. 

BILLS  NEGOTIATED  and  COLLECTED. 

MAIL  and  TELEGRAPHIC  REMITTANCES  made.  ■         ,  .u     n     ,, 

LETTERS  OF  CREDIT  and  DRAFTS  granted  on  the  Brandies  and  Agencies  of  the  Bank. 

THE  BANKS  CIRCULAR  LETTERS  OF  CREDIT  are  available  all  ove^  the  world. 

COMMERCIAL  LETTERS  OF  CREDIT  issued. 

^•URCHASE  and  SALE  of  Stocks  and  Shares  elfected. 

DIVIDENDS.  ANNUITIES.  Etc.  received. 

EXECUTOR  and  TRUSTEE  BUSINESS  undertaken. 

TJu  Offlctri  o/the  Bank  art  bound  not  to  disclose  the  transactions  of  any  nf  its  customers, 

WILLIAM  SMART.  London  Manager. 

COLLECTION  OF  BILLS,  Ac, 
IN   CANADA. 

SPECIAL     FACILITIES     ARE     OFFERED     BY 

THE    BANK   OF 
BRITISH    NORTH    AMERICA. 

Established  1836.  INCORPORATED  by  ROYAL  CHARTER  1840. 

PAID-UP  CAPITAL  ..  £1,000,000.  RESERVE  FUND  ..   £570,000. 

Head  Office :— 5,  GRACECHURCH   STREET,  LONDON,  E.C. 

Court  0/  Directors. 

J.  H.  BRODIE.  RICHARD  H.  GLYN.     F.  LUBBOCK. 

J.  H.  MAYNE  CAMPBELL.    E.  A.  HOARE.  C.  W.  TOMKINSON. 

J.  J.  CATER.  H.  J.  B.  KENDALL.       G.  D.  WHATMAN. 

A.    G.    WALLIS,   Secrilary.  W.    S.    GOLDBY,    Manager. 

ALL      KINDS      OF      BANKING      BUSINESS      TRANSACTED. 

The  union  BANK  of  AUSTRALIA 

LIMITED. 
Established  1837. 
Paid-up  Capital,  ^1,300,000. 

Reserved  Liability  of  Proprietors,  j^3»ooo,ooo. 

HEAD  OFFICE-      -      -    71,CORNHILL,  LONDON,  E.C. 

DRAFTS  are  granted  on  the  Bank's  Branches  throughout  the  Australian 
States  and  Dominion  of  New  Zealand. 

TELEGRAPHIC  REMITTANCES  are  also  made. 

BILLS  are  purchased  or  sent  for  Collection. 

DEPOSITS  are  received  for  fixed  periods  on  terms  whicb  may  be  ascertained 
pn  application. 

THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 


Incorporated  1880. 

Reserve  Fund,  ^1,400,000. 


Head  Office— 71  Old  Broad  Street,  E.C. 


10  o 

10   o 

o  o 
11 11 


Subscribed  Capital  £1,276,747 

Paid  up        648,227 

Uncalled,  including  Reserve  Liability        ,.  728,520 

Reserve  Fund  and  Undivided  Profits         ..  1  45i042 

REMITTANCES  made  by  CABLE. 
DRAFTS,  LETTERS  OF  CREDIT  and  CIRCULAR  NOTES  issued  upon 

Branches  and  Agents. 
BILLS  on  Australasia  NEGOTIATED  or  sent    or  collection. 
DEPOSITS  RECEIVED  for  periods  and  at  rates  which  may  be  ascertained 
on   application,  and   Banlcing    Business   of  every  description  conducted 
with  Australia. 


INSURANCE. 


PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 

HOLBORN    BARS,    LONDON. 


Invested   Funds  £80,000,000. 


CLAIMS   PAID  £94,000,000. 


INSURANCE. 


ALLIANCE 

ASSURANCE      COMPANY,      LIMITED. 

Head  Office:    BARTHOLOMEW    LANE.    LONDON. 


ASSETS    EXCEED    £23,000,000. 


The   Right   Hon. 


Chairman ; 
LORD   ROTHSCHILD,  G.C.V.O. 


Insurance    Business   transacted    by    the 


Among    the    classes   of 
Company  are  the  following:— 

(I)    Life  Insurance,  with  and  without  Profits,  with  special  provisions 

for  the  payment  of  Estate  Duties. 
(a)    Fire  Insurance  of  every  description. 

(3)  Insurances  to  cover  Loss  of  Rent,  Interest  and  Profit  consequent 

upon  Fire  damage  to  property. 

(4)  Marine  Insurance. 

(5)  Burglary,  Theft  and  Plate  Glass  Insurance. 

(6)  Accident,  including  Personal  Accident,  Motor  Car  and  Employers 

Liability  Insurance. 
Fidelity  Guarantee  and  Sinking  Fund  Policies  are  also  granted. 
Applications  for  Agencies   are  entertained,  and   Prospectuses  with  other 
papers  may  be  had  on  written  or  personal  application. 

ROBERT    LEWIS,  General  Manager. 


rriie  N^ational  Insurance  Act 

Provides  a  Small  Income  durinu  Sickness  (or  the  Industrial  Worker,  out 

WHAT  ABOUT    THE    BUS/MESS   AND  PROFESSIONAL    MAN?: 

TO  HIM  HBAI.TH  MEAMS  IMCOBE  just  as  much  as  to  the  Worker. 
WH  OFFER  A  PLAN  Insuring  up  to  £15  per  week,  and  with  or 
without     nuiyauteed    retttrn    of  ail    premiums.  May    we    send    particulars! 

CENTURY  INSURANCE  CO.  Ltd., 

18,  CHARLOTTE  SQUARE,  EDINBURGH.      London :  27.  Queen  Victoria  Street,  E.C. 

APl'LV    FOR    A<iHNCV    IKKM^. 


Iirzrv    n/fV    DTXIT  O    TheCityLifeunder  its 'ideal    policy 
WUl     JrAl.      Klljr'l  1    r     plan  enables  Policyholders  to  reap  the  • 
~-^—^^^^—^—^—^^—^^^~'    benefit  of  their  invrstment    DURING 
THEIR  OWN  lifetime,  and  in  the  event  of  premature  death  to  leave  their 
legal  representative  in  possession  of  a  comforiable  house,  free  from  any  mort- 
gage charge  or  .  ncumbrance. 
GOOD    PROSPECTS    POR    ACTIVE    AGENTS. 
Send  Post  Card  for  I'rosfedus  and   7  erms  ti> 

CITY    LIFE   ASSURANCE   COMPANY,   LTD., 

6,    PAUL    STREET,    FINSBUBY,    LONDON,  E.C. 

M.  GR1-:G0RY.   Mandging  Director. 


NOTICES. 


NOTICE. 

MEMBERS  of  the  STOCK  EXCHANGE  are  NOT  ALLOWED  to- 
ADVERTISE  fcr  business  purposes,  or  to  issue  Circulars  or  Business 
Communications  to  persons  other  than  heir  own  Principals.  Persons  who 
advertise  as  Brokers  or  Share  Dealers  are  Not  Members  of  the  Stock  Exchange, 
or  in  any  way  under  the  control  of  the  Committee.  Members  issuing  Connect 
Notes  are  required  to  use  such  a  form  as  will  provide  that  the  words  "  Member 
of  the  Stock  Erchanse,  London,"  shall  immediaiely  follow  the  signature.  A 
List  of  Members  of  the  Stock  Exchange  who  are  Stock  and  Share  Brokers  may 
be  seen  at  the  Bartholomew-lane  entrance  to  the  Bank  ol  England,  or  obtained 
on  application  .0  EDWARD   SATTERTHWAITE, 

Secretary  to  the  Committee  of  the  Stock  Exchange. 

Committee  Room.  The  Stock  Exchange,  L  ndon. 


ST.  CLEMENTS  PRESS, 

UMITED, 

LAW.    COMMERCIAL   AND 
GENERAL     PRINTERS, 

PORTUGAL  STREET,  KINGS  WAY, 
LONDON,  W.C. 


Works    Open    Day    and    Night. 


Wires  :    "  Printshop,  London." 
Telephones:  National— 5800  Holborn  (2  lines). 


Printers  of  "The  Investors'  Review,"  "Truth,' 
and  25  other  Newspapers. 


Zhc  Jnveetore'  IReview. 


Vol.  XXX.— No.  764. 


SATURDAY,  AUGUST  34,  1912. 


H««  BeriM. 


ClfXlUr")  Price  6d. 


PUBLISHERS'    MOTICES. 

Che  InOCSlOrS'  Review  is  a  subscription  Joumal,  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Morning, 
on  the  following  terms  ; — 
One  Year,  £1  Is.  Od.     Six  Months,  Its.      Three  Months,  Ss.  9d. 

For  the  Colonies  and  Abroad  the  charge  is 

«ne  Year,  £1  4s.  Od.     Six  Months,  12s.  6d.    Three  Months,  6s.  6d. 

3hort  of  Three  months  the  Price  is  6d.  per  Copy  Inland,  and 

7d.  Abroad,  Post  Free. 

Cloth  cases  for  binding  the  Half-Yearly  Volumes  price  1».  6d., 

postage  4d.  extra.    Bound  Volumes  16s.  6d.,  or  16b.  3d.  post  free. 

Cheques  and  P.O.  Drafts  should  be  made  payable  to 

CLEMENT  WILSON, 

"Investors'  Review"  Office, 

Nonollc  House,  iNurfoilc  Street, 
London,  W.C, 

Telephone  No. :  Telegraphic  Address  : 

Gerrard  9132.  "  Unveiling,  London." 


The  Editors  cannot  undertake  to  return  rejected  com- 
munications. 

Letters  from  correspondents  must,  in  every  case,  be 
autlienticated  by  the  name  and  aadress  of  the  writer. 

The  Hditors  aesire  it  to  be  understood  that  a  charge  Is 
made  for  the  Insertion  of  reports  under  the  heading  of 
Company  Meetings,  and  they  cannot  accept  responsibility 
tor  statements  made  therein. 


ANSWERS    TO   QUERIES. 

One   Reply    to    One   Question  —  One    Shilling.      Any 

number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies.  Questions  to  be  answered  in  the  current  issue 
should  reach  us  not  later  than  Friday  morning. 

For  a  fee,  of  One  Guinea  per  annum  paid  in  advance,  a 
Key  to  the  previous  week's  replies  will  be  sent  early  in  the 
following  week. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

Telegrams  advising  about  new  securities  cost  Half-a- 
Crown  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  had  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
ShilllngSi  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Half-a-Crown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  terms  varying  according  to  the  time 
taken. 

Groups  of  Stocks  for  investment  supplied  at  the  rate  of  One 
Guinea  for  5,  each  list  different. 


Passing  Events. 


Taxpayers  and  public  departments  found  ;^^3,028,682 
for  the  Exchequer  last  week,  and  this  was  ^.'gi,68o 
more  than  in  the  corresponding  week  last  year,  but  the 
increase  came  frorn  the  Post  OHice  and  miscellaneou.s 
more  than  from  any  other  source,  the  one  having  given 
j£,'20o,ooo  more  and  the  other  ;^i09,()8o  more.  Cus- 
toms, for  a  change,  show  an  increase  of  ;£^27,ooo,  but 
Excise  fell  off  ;£,"3i8,ooo,  estate  duties  ;^5o,c)00,  and 
the  land  tax  ;£'io,ooo.  Stamps,  however,  rose 
;^54,ooo,  and  income-tax  ;£"79,ooo.  Then  ;^'5o,ooo  on 
bullion  advances  was  paid  back,  so  that  the  gathered 
resources  of  the  six  days  ended  last  Saturday  amounted 
to  ;£'3,o78,682.  The  Government  speot  ;£r983, 468  more 
than  this,  Supply  alone  having  taken  _£^i,o2o,ooo  more 
than  in  the  same  week  of  191 1  at  ;^3,4io,ooo,  and  the 
total  expenditure  being  ^"3,762,150,  exclusive  of 
j^"50,ooo  advanced  to  buy  bullion  and  ;£,'250,ooo  handed 
out  to  prop  the  Consol  market.  Other  influences  must 
have  been  at  work,  for  the  Bank  balances  of  the  Ex- 
chequer and  public  departments  have  been  materially 
reduced  during  the  week,  and  amounted  on  Saturday  to 
only  ^,"1 1,049,7(13.  This,  however,  is  still  ;^6,o85,267 
more  than  twelve  months  back. 


Are  we  going  to  have  cheap  bread?  Probably, 
although  our  own  hnrvest  does  not  promise  to  'be  so 
good  as  last  yeaj''s,  either  in  quantity  or  quality,  thanks 
to  the  inclement  and  unseasonable  weather  we  have 
been  living  under.  .'\  table  quoted  in  Wednesday's 
Financial  Times  puts  the  estimated  wheat  crop  of  the 
United  Kingdom  at  7,500,000  quarters,  a  decrease 
of  539,000  quarters  on  Jast  year's  total.  It  may  be 
more  than  this  when  all  the  grain  is  gathered,  and  also 
less.  Wheat,  moreover,  is  not  our  only  crop,  .and  .some 
parts  of  the  country  will  suffer  considerably  should  the 
cold  and  wet  season  continue  until  the  oat  crop  is 
seriously  damaged.  Over  most  of  Euroj>e,  however, 
the  -wheat  crop  is  expectiKl  to  be  smaller  this  year  than 
last,  although  I'Vance  is  looked  to  for  627,000  quarters 
more — not  enough  increase  to  make  its  crop  entirely 
sufficient  for  the  wants  of  the  people.  The  German 
harvest  will  nearly  reach  last  year's,  according  to  the 


estimate,  but  Italy  is  expected  to  be  2,386,000  quarters 
short,  Aus'tro-Hungary  1,229,000  quarters  short,  and 
Spain  to  have  a  deficiency  of  no  less  than  4,531,000 
quarters.  Roumania  is  also  put  down  for  a  shortage 
of  1,975,000  quarters,  and  Bulgaria  is  2,014,000 
quarters  to  the  bad  compared  with  last  year.  Were  it 
not  for  an  estimated  increase  of  15,800,000  quarters 
in  the  Russian  crop,  the  position  of  Europe,  taken 
altogether,  would  be  almost  as  bad  as  it  was  two  years 
ago.  .As  it  is,  should  Russian  anticipations  ibe  realised, 
there  will  ibe  3,421,000  quarters  more  than  last  year 
to  supyply  bread  to  the  jieople. 


.\nd  beyond  this  we  have  the  fine  prospects  of  the 
United  States  and  Canada,  the  one  being  exf>ected  to 
give  7,333,000  quarters  more  and  the  other  1,019,000 
quarters  more.  .Argentina  is  also  looked  to  for  650,000 
quarters  nxore,  and  after  deducting  an  estimated  de- 
crease of  100,000  quarters  from  Mexico,  the  t\vo 
American  continents,  without  counting  in  Chile  and 
Uruguay,  are  reckoned  upon  for  8,902,000  quarters 
beyond  what  they  gave  a  year  ago.  .Against  that  in- 
crease we  have  an  estimated  diminution  of  1,267,000 
quarters  from  India  and  of  15,000  quarters  from  Japan, 
with  only  300,000  quarters  more  to  come  from  Persia. 
.Also  .Algeria  and  Tunis  are  counted  on  for  2,500,000 
quarters  less  and  Egypt  for  a  decline  of  700,000 
quarters,  while  Australasia  will  give  only  100,000 
quarters  more.  We  thus  arrive  at  a  total  wheat  crop 
of  41)8,827,000  quarters,  or  8,241,000  quarters  more 
than  the  world  had  in  191 1.  Is  this  enough  to  give  us 
cheap  bread?  It  should  be,  but  the  harvest  of  the 
Xonthern  Hemisphere  has  yet  to  come  in,  and  for  the 
present  the  disaster  which  has  overtaken  our  own  crops 
is  keeping  prices  up.  Wheat  Ls  nearly  9  per  cent, 
dearer  now  than  it  w-as  twelve  months  ago  in  English 
markets.  Moreover,  the  largeness  of  the  surplus, 
even  should  it  be  realised,  is  not  a  warranty  that  wheat 
is  going  to  be  extremely  cheap,  because  the  great  in- 
creases are  either  in  far-away  countries  or  in  Russia, 
and  therefore  mostly  in  the  hands  of  the  most  export 
manipulators  of  the  market  and  manufacturers  of 
"  comers  "  the  world  has  ever  suffered  from.  Still,  at 
the  worst  it  seems  probable  that  there  is  enough  bread 
for  all   mankind — taking  into  account  the  other  food 
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gr^ns,  the  rye,  the  oats,  the  barley,  the jnaize,  the  rice 
Ivallable— and  that  nothing  approaching  serious 
scardty  is  to  be  apprehende^in  any  part  of  the  world. 

As  we,  to  all  appearance,  drift  nearer  and  nearer 
the  final 'struggle  over  the  forlorn  r<^--"der  of  he 
Turkish  Empire  in  Europe,  such  pieces  of  information 
is  we  find  in  the  report  of  Sir  Ralph  i'aget,  our  Minis- 
ter in  Belgrade,  on  the  finances  of  Serv.a  demar^d 
greater  attentior^  than  usual.  What  people  here  should 
most  want  to  know  is  whether  Servia  is  in  a  position 
to  fight  either  for  her  separate  existence  or,  alongside 
Bulgaria  and  Montenegro,  to  preserve  her  independent 
existence,  and  help  the  ravaged  Albanians  and  Mace- 
donians to  attain  freedom.  In  some  respects  Sir  Ralph 
Paget 's  report  is  not  altogether  reassuring.  Appa- 
rently the  little  kingdom  is  living  up  to  the  limits  of  its 
resources,  and  really  when  one  thinks  of  the  past,  it  is 
no  small  wonder  to  find  it  doing  that.  The  total  esti- 
mated revenue  for  the  current  year  is  put  at 
;^5,23o,58S,  which  is  £\21,Z^^  more  than  was 
obtained  last  year.  All  this,  however,  does  not  come 
from  taxation,  revenue  from  direct  taxes  being  put  at 
only  ;^i,224,52o,  against  ;^2, 206,268  from  indirect 
taxation.  It  follows  that  out  of  the  total  income  just 
mentioned  only  ^3,430,788  is  to  be  ascribed  to  taxa- 
tion, the  balance  of  ^1,596,000  coming  from  State 
railways,  posts.  Government  establishments  of  various 
kinds,  including  a  lottery,  as  well  as  from  State  forests, 
mines,  quarries,  mineral  springs,  &c. 

Where  does  this  revenue  go?    To  the  extent  of  about 
73  per  cent,  of  the  income  from  taxation  it  is  absorbed 
by  the  National  Debt  services  and  the  army,  and  that 
fact  indicates   a  permanently    embarrassed   Treasury. 
Against  this,  however,  a  bad  system  of  taxation  must 
be  placed,  and   apparently   M.   Protitch,   the     Finance 
Minister,  believes  in  the  probability  of  larger  resources 
to  be  gathered  from  a  reformed   system    of  taxation. 
The  Budget  contains  an  item  of  ;£'54,459  set  down  to 
be  spent  in  the  reorganisation  of  the  State's  finances. 
No  country,  moreover,  is  ever  in  a  position  nowadays 
to  enter  upon  war  with  means  in  hand.     They  are  all 
clogged  with  debt,  all  living  up  to  the  full  limit  of  their 
resources,   and     therefore     all  dependent  upon  further 
loans   should    fighting  break  out.      For   Servia  conse- 
quently, as  for  other  States,  the  supreme  question  is, 
does  the  country  afford  sufficient  guarantee  to  warrant 
lenders  of  money  in  giving  it  further  credit?     The  re- 
port before  us  seems  to  indicate  that  it  does.     Actually 
the  outstanding  debt  of    the    State    will    amount     to 
^26,362,240    on    January    i,     1913,    and    its    original 
amount  was  ;£"28, 131,680.     Most  of  the  existing  loans 
are  accordingly  being  steadily  reduced  by  their  sinking 
funds.     The  reduction  is  no  doubt  small,  but  it  goes 
on,  and  although  the  Budget  shows  no  .surplus,   it  is 
conceivable  enough,  looking  at  the  progress  Servia  has 
made  throughout   the  troubled  years  of  this  century, 
that  security  could    be    found    for    a    fresh    loan    of 
;^5,ooo,ooo  or  ;^6,ooo,ooo,  for  enough  money  to  enable 
Servia  to  take   a  stand    for    the    deliverance    of    the 
oppressed  alongside  her  neighbours.     Should  we  help 
Servia    did    occasion    arise?     Surely    yes.      It  is   our 
duty  to  do  more  than  merelv  lend   money  to  help  all 
who  are  striving  to  rid  the  world  of  the  Turk  as  a  ruler 
with  the  lives  of  men  in  his  grip. 


preferred  shares.  The  company  has  been  f(.rmed  withi 
a  capital  of  $30,000,000  in  ordinary  shares  to  operate 
an  improved  system  of  railways  in  the  Argentine  Re- 
public, the  chief  parts  of  which  are  in  Northern  Argen- 
tina, including  the  Provinces  of  Entre  Rios  and  Cor- 
rientes.  This  information  does  not  tell  us  very  much, 
but  from  the  fact  that  such  powerful  French  interests 
are  involved,  we  should  imagine  the  project  to  have 
something  to  do  with  the  development  of  the  French 
railways  already  in  those  parts  of  the  Argentine  Re- 
public. At  any  rate,  the  London  syndicate  is  a  very 
powerful  one,  including  as  it  does  Sir  Ernest  Cassel,. 
Messrs.  Kleinwort,  Raphael,  Robert  Fleming  and 
Bonn ;  Kuhn,  Loeb  and  Co.  with  associates  in  New 
York,  and  the  Deutsche  Bank  in  Berlin,  Mr.  Percival' 
Farquhar  also  being  a  member  of  the  syndicate.  All 
this  seems  to  be  official,  and  is  quite  interesting, 
making  it  certain  for  one  thing  that  the  preferred  shares 
will  be  easily  placed. 


After  all,  the  news  quoted  by  us  last  week  about  a 
great  Argentine  railway  combine  and  link  up  with 
Brazil  was  imperfect  and  to  some  extent  misleading. 
No  Argentine  group  of  lines,  it  would  seem,  is  to  be 
fused  in  order  to  connect  up  with  the  lines  of  the  Brazil 
Railway  Company  and  the  Paraguay  Central  Railwav. 
It  is,  however,  officially  announced  that  a  powerful 
syndicate  under  the  management  of  Messrs.  Speyer 
Bros,  and  Messrs.  J.  Henry  Schroder  and  Company  in 
London,  the  Banque  de  Paris  et  des  Pays  Bas  and 
Societd  Generale  in  Paris,  and  Messrs.  Stallaerts  and 
Loewenstein  in  Brussels,  have  bought  $15,000,000 
Argentine    Railway  Company  6   per  cent,    cumulative 


Although  nothing  definite  is  disclosed  in  the  official 
statement  quoted,  the  Times  continues  to  feed  the 
public  with  information  whose  source  is  obviously  the 
above-mentioned  syndicate,  and  the  latest  news  it  gives 
is  highly  interesting.  No  less  than  a  transcontinental 
system  of  railways  seems  to  be  in  view.  For  the  pre- 
sent, it  is  alleged,  the  new  ,'\rgentine  Railway  Company 
is  designed  to  absorb  the  Cordoba  Central,  Cordoba 
and  Rosario,  and  Cordoba  Central  Buenos  Ayres  Ex- 
tension lines,  which  have  a  total  length  of  1,170  miles, 
and  run  from  Buenos  Ayres  to  Rosario,  thence  to  Cor- 
doba and  on  to  Tucuman,  biut  that  is  only  the  begin- 
ning. As  sketched  out  we  see  the  lines  stretching 
forth  over  the  Andes  to  link  up  with  the  Antofagasta 
Railway,  thus  forming  a  transcontinental  route  from 
Buenos  Ayres  to  Antofagasta  and  Mexillones  on  the 
Chilean  coast.  The  Antofagasta  Railway  itself  is 
building  out  south-westward,  so  that  the  project  is  by 
no  means  such  a  fanciful  one  as  might  at  first  sight  ap- 
pear, and  there  is  no  reason  why  it  should  not  be  a 
profitable  undertaking,  because  much  of  the  country 
opened  up  by  the  new  line  is  rich  in  many  possibilities, 
mineral,  agricultural,  forestal,  pastoral.  Altogether 
the  existing  capital  of  the  three  lines  grouped  together 
averages  ;i^i4,i6o  jjer  mile,  or  ;^i6,597,c)oo  in  all,  of 
which  ■/ri3,509,ooo  is  debt  in  debentures,  and  only 
;^3, 088^00  share  capital.  It  is  useless  to  try  and 
guess  what  will  be  done  with  all  this  capital,  or  whether 
the  bonds  of  the  Buenos  Ayres  Extension  division  of 
the  Cordoba  Central  will  be  redeemed  at  no  or  allowed 
to  run  for  their  full  term.  We  must  wait  for  informa- 
tion on  this  and  other  interesting  points  until  the  next 
inspired  article  makes  its  appearance. 


Interest  in  the  mineral  resources  of  Burma  appears- 
to  have  been  stimulated  by  the  recent  discovery  of  rich 
alluvial  deposits  of  gold,  platinum,  and  other  metals  in 
the  Myitkyina  district  and  the  Hukong  Valley.  It  has 
long  been  common  knowledge,  of  course,  that  the 
country  is  rich  in  gold,  tin,  and  oil,  as  well  as  in  pre- 
cious stones,  and  to  a  certain  extent  these  have  all 
been  worked  for  some  years.  Hitherto  a  more  com- 
plete exploitation  has  been  hampered  by  the  lack  of 
means  of  communication,  which  have  rendered  finan- 
ciers cautious  of  investing  their  money  in  that  part  of 
the  world.  Now,  however,  the  new  discoveries  have 
attracted  attention,  and  there  seems  to  be  more  dis- 
position shown  fo-  provide  funds  for  exploration  and 
development.  In  view  of  this,  our  Calcutta  contem- 
porary. Capital,  has  put  together  some  very  interest- 
ing statistics  regarding  the  output  and  value  of  the 
minerals  produced  in  191 1. 


Taking  first  the  labour  force  employed  in  the  ex- 
traction of  minerals  not  derived  from  mines  coming 
within  the  scope  of  the  Indian  Mines  Act,  there  was  a 
total  daily  average,  including  women  and  children,  of 
11,008  persons.  Of  these,  6,157  were  employed  in  the 
petroleum  industry,  1,920  in  working  wolfram  ore,  and 
1,505  in  working  rubies  and  other  precious  stones. 
Gold  dredging    only   accounted    for   182,   and   the    re- 
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mainder  were  divided  up  amongst  the  jade  mines  of 
Myitkyina,  silver  and  lead  mines  m  the  Northern  Shan 
States,  and  iron  in  Mandalay.  Gold  does  not,  as  yet. 
play  a  very  important  part,  the  only  company  pro- 
ducing on  any  measurable  scale  being  the  Burma  Gold 
Dredging  Company  (191 1).  Last  year  this  company, 
working  with  four  dredgers,  produced  6,390  ozs., 
valued  at  Rs.  3,64,038,  compared  with  5,972  ozs.  worth 
Rs.  3,43,957  in  1910.  In  the  course  of  its  operations 
it  also  obtained  about  38  czs.  of  platinum  worth 
Rs.  3,663.  So  far,  however,  its  working  expenses 
have  proved  exceedingly  heavy,  and  the  company  does 
not  seem  to  be  yet  within  measurable  distance  of  pay- 
ing a  dividend  on  its  capital.  As  regards  other 
minerals,  the  Burma  Mines  Company  had  an  output  of 
3,218  tons  of  silver  lead  ore  yielding  23,705  ozs.  of 
silver  and  466  tons  of  lead,  while  it  also  got  80,145  o^^- 
of  silver  and  12,793  tons  of  lead  from  31,954  tons  of 
lead  slag,  the  total  value  being  Rs.  10,95,680.  The 
production  of  copper  was  unimportant  both  in  quan- 
tity and  value,  while  that  of  iron  ore  was  also  small, 
the  total  being  only  20,995  lo"s  worth  Rs.  7,659,  but 
2,062  tons  of  jade  valued  at  Rs.  1,72,395  were  obtained. 
Tin  was  ousted  by  wolfram  in  the  Tavoy  district,  and 
was  not  worked  at  all  last  year,  but  in  Mergui  2,624 
cwts.  of  tin  ore  were  produced  containing  1,764  cwts. 
of  tin  valued  at  Rs.  2,33,145.  Wolfram,  which  is 
quite  a  new  discovery,  was  produced  in  three  districts, 
Tavoy,  Mergui,  and  the  Southern  Shan  States.  Of 
these,  Tavoy  yielded  15,060  cwts.  worth  Rs.  7,53,000, 
Mergui  1,903  cwts.  worth  Rs.  1,15,875,  and  the  Shan 
States  802  cwts.  worth  Rs.  48,900,  or  17,765  cwts.  in 
weight  and  Rs.  9,17,775  in  value  compared  with  7,890 
cwts.  and  Rs.  5,81,790  in  the  previous  year.  One  of 
the  oldest,  perhaps,  of  the  Burmese  mining  industries 
is  that  of  precious  stones,  and  last  year  the  Burma 
Ruby  Mines  Company  produced  222,968  carats  of 
rubies  valued  at  Rs.  9,75,934,  and  17,269  carats  of 
sapphires  valued  at  Rs.  28,201. 

It  is,  however,  in  the  production  of  oil  that  most  pro- 
gress has  been  made,  and  last  year's  output  of 
222,225,531  gallons  has  only  once  been  exceeded  since 
prospecting  operations  began,  viz.,  in  1909,  when  the 
output  amounted  to  230,396,617  gallons.  Several  oil- 
fields exist  in  the  country,  of  which  the  largest  is 
Yenangyoung,  in  the  Mergui  district.  Its  yield  has 
declined  considerably  in  the  last  few  years,  but  the  ex- 
perts are  of  opinion  that  it  will  continue  to  prove  a 
highly  profitable  one  to  work.  The  production  of  the 
Singu  field  in  the  Nyingyan  district,  after  dropping 
from  43,500,000  gallons  in  1907  to  31,524,175  gallons 
in  1910,  jumped  last  year  to  50,564,765  gallons. 
Another  field  where  production  has  dropped  steadilv  is 
the  Venangyat,  in  the  Pakokku  district,  of  which  the 
yield  has  gone  down  from  18,759,818  gallons  in  1905  to 
4,476,074  gallons  last  year.  Of  the  smaller  fields  the 
Akyal  showed  a  decrease,  but  the  Kyankpyu  improved, 
and  the  Thayctmyo,  after  a  year's  interval,  again  be- 
came a  producer.  Work  on  the  Salin  f^eld  in  the 
Minbu  district  was  only  commenced  in  1910,  when  an 
output  of  18,320  gallons  was  obtained,  but  last  year 
the  production  rose  to  638,458  gallons,  and  the  indica- 
tions would  seem  to  point  to  the  field  becoming  the  most 
important  of  them  all. 


Most  welcome  is  the  letter  from  Dr.  Morrison — 
"  Chinese  Morrison  "  as  he  has  come  to  be  called — pub- 
lished in  yesterday's  Times,  As  he  quite  justiv  says, 
people  in  Kngland  hardly  realise  the  immense  change 
that  has  taken  place  in  the  administration  of  China. 
Under  the  old  regime  no  man  could  hold  office  in  the 
Province  of  his  birth.  Now  the  re\erse  rule  is 
observed.  Most  officials  in  the  Provinces  are  now 
natives  of  the  Provinces  in  which  they  are  serving. 
From  this  change  Dr.  Morrison,  the  new  foreign  ad- 
viser to  the  Central  Government,  and  the  best  possible 
occupant  of  such  a  position,  expects  good  results  to 
flow.  The  old  system  encouraged  corruption.  Offi- 
cials had  no  local  interests,  and  took  up  their  posts 
with  the  intention  of  getting  rich  as  quickly  as  thev 
could  at  the  expense  of  the  people.      Now  this  caiinot 


happen,  and  the  people,  moreover,  have  a  voice  in  the 
expenditure  of  their  taxes,  also  for  the  first  time. 
Thus  the  whole  internal  machinery  of  government  is 
being  recast,  and  China  is  being  transformed.  We 
have  never  doubted  that  the  Chinese  people  were  cap- 
able of  regenerating  themselves.  Our  only  fear  was 
lest  the  element  of  disorder,  the  action  of  the  old  and 
dispossessed  and  corrupt  influences,  might  block  the 
way  to  reforms,  especially  if  money  were  not  forth- 
coming at  the  outset  to  pay  the  troops  by  whom  order 
had  to  be  maintained.  Dr.  Morrison's  letter  will  do 
much  to  clear  away  many  misconceptions,  to  dLspel 
pessimism,  and  we  trust  those  who  read  it  will  bear  his 
words  in  mind  when  they  read  the  ill-informed  and 
sometimes  maliciously  inspired  telegrams  coming  from 
Peking,  Shanghai,  and  other  parts  of  the  empire. 

Just  note  what  Dr.  Morrison  says  with  regard  to  the 
relations  between  the  President,  Yuan  Shi  Kai,  the 
Vice-President,  Li  Huan-hung,  and  the  great  prophet 
of  pacific  and  beneficent  revolution.  Dr.  Sun  Vat  Sen. 
Relations  between  all  three  men  are  said  by  Dr. 
Morrison  to  be,  not  only  friendly,  but  cordial.  Instead 
of  going  to  Peking  haunted  by  the  terror  of  assassina- 
tion and  at  enmity  with  the  President,  Sun  Yat  Sen's 
presence  there  is  being  looked  forward  to  with  plea- 
sure. The  President  has  assigned  the  finest  building 
in  Peking,  the  Foreign  Office,  where  he  himself  resided 
for  several  months  after  his  election,  as  the  place  for 
Sun  Yat  Sen's  reception,  and  all  apparently  in  the 
capital  will  unite  to  do  him  honour.  Danger  to  him, 
if  danger  there  be,  comes  from  the  dispossessed,  not 
from  those  now  in  power.  Dr.  Morrison  also  explains  the 
reasons  Avhy  two  promineat  conspirators  against  the 
Government  were  executed.  There  seems  to  have  been 
a  good  deal  of  misrepresentation  surrounding  their 
punishment,  and  it  was  said  that  the  wrath  of  the 
people  was  excited  against  Yuan  Shi  Kai.  Nothing 
seems  further  from  the  truth.  One  of  the  two  generals 
done  to  death  had  taken  a  prominent  part  in  the  ori- 
ginal outbreak  of  October  last  year,  and  "indisputable 
evidence  was  sent  by  the  Vice-President  to  the  Presi- 
dent that  these  two  arch-conspirators  were  plotting 
against  the  Government."  They  were  endeavouring  to 
sow  dissension  in  the  army,  and  had  already  secured 
many  followers  in  Wuchang,  where  they  and  Li  Yuan- 
hung,  the  Vice-President,  resided.  Dr.  Morrison 
further  explains  that  if  the  execution  of  these  two 
criminals  under  mJlitary  law  had  taken  place  in 
Wuchang,  the  Vice-President's  difficulties  would  have 
been  increased.  The  court-martial  in  Hujjeh,  however, 
decided  that  the  execution  should  take  place  in  Peking. 
"  L^ndcniable  evidence  "  was  sent  to  the  President,  and 
justified  him  in  commanding  the  police  to  arrest  and 
execute  the  men.  This  may  all  be  true  enough — we 
have  no  doubt  it  is — ibut  it  looks  high-handed  to  Western 
ideas,  and  however  guilty  these  men  may  have  been, 
it  is  to  be  regretted,  for  the  sake  of  China,  that  they 
should  have  been  executed  without  being  brought  pub- 
licly to  trial.  All  this,  however,  is  only  a  passing  inci- 
dent in  a  great  transformation,  and  every  month  that 
elapses  appears  to  strengthen  the  elements  tending  to 
consolidate  the  new  order  of  things  in  China. 


In  191 1,  according  to  the  repwrt  of  Mr.  Redmayne, 
Chief  Inspector  of  Mines,  271,891,899  tons  of  coal  were 
produced  by  the  mines  of  the  United  Kingdom.  This 
was  7,458,871  tons  more  than  the  output  of  the  pre- 
ceding year,  and  the  highest  total  ever  reached.  There 
was  an  increase  in  every  mining  district,  Scotland 
producing  383,031  tons  more,  Newcastle  2,r56,i90  tons 
more,  Durham  1,814,303  tons  more,  and  York  and 
North  Midland  1,195,176  tons  more.  Other  districts  in 
England  gave  more  or  less  important  increases,  and 
1,500,745  tons  additional  came  from  South  Wales.  The 
chief  causes  leading  to  this  extraordinary  activity  were 
good  trade  and  comparative  freedom  from  strikes. 
Also  the  fear  of  a  national  coal  strike  had  a  stimulating 
eflfect,  because  everybody  wanted  if  possible  to  get  in 
a  stock  of  coal  in  preparation  for  the  artificially-pro- 
duced scarcity.  Of  other  minerals,  7,886,898  tons  of 
ironstone,  3,116,803  tons  of  oil  shale  and  577.561  tons 
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of  unspecified  minerals  were  mined,  the  total  output  of 
iron  ore  being  15,519,424  tons.  There  will  naturally  be 
a  considerable  decline  from  these  figures  m  the  current 
year,  but  that  can  be  borne  with,  and  it  still  be  possible 
to  believe  that  the  country  is  not  slipping  down  hill. 
The  total  number  of  per.sons  employed  in  or  about  the 
mines  of  the  United  Kingdom  was  1,096,238,  of  whom 
1,067,213  worked  at  the  3,325  mines  under  the  Coal 
Mines  Act  and  29,025  at  the  652  mines  under  the 
Metalliferous  Mines  Act.  These  numbers  show  an  in- 
crease of  17,806  in  the  coal  mines  section  and  349  in 
the  metalliferous  section,  and  of  those  working  under 
the  Coal  Mines  Act,  863,512,  or  80.9  per  cent.,  worked 
underground.  Of  the  203,701  surface  workers,  6,279 
were  women,  an  increase  of  58  upon  the  figure  of  1910. 

A  report  on  the  finances  of  Denmark  in  1910-11,  with 
notes  on  the  estimates  for  the  present  and  next  year, 
has  been  prepared  by  Mr.  R.  Seymour,  First  Secretary 
to  the  British  Legation  at  Copenhagen.  It  suffers  from 
amateurishness,  and  is  yet  valuable  because  of  the 
figures  brought  together.  They  seem  to  indicate  that 
Denmark  is  wading  through  a  period  of  adverse  condi- 
tions, and  its  budgets  certainly  end  with  deficits.  The 
country,  however,  is  comparatively  lightly  taxed,  and 
a  serious  effort  is  now  being  made  to  get  in  as  much 
income  as  is  required  to  meet  the  expenses.  Although 
it  is  true,  as  Mr.  Seymour  says,  that  the  figures  he 
presents  "  do  not  throw  a  very  favourable  light  on  the 
present  financial  condition  of  Denmark,"  it  is  also  true 
that  from  unfamiliarity  with  things  financial,  he  appears 
rather  to  exaggerate  the  importance  of  the  deficits.  In 
the  current  year,  for  example,  the  revenue  is  estimated 
3t  ;^S>305,ooo,-  and  the  expenditure  at  ;^6,494,ooo,  or 
thereby.  This  appears  to  show  a  deficit  of  nearly 
^1,200,000,  but  from  the  expenditure  total  over 
;£r50o,ooo  has  to  be  deducted  of  extraordinary  expendi- 
ture on  public  works,  about  ;£^i  11,000  utilised  to  reduce 
debt,  besides  ^121,000  of  loans  and  advances  made 
presumably  in  quarters  where  some  of  the  money  at 
least  can  be  counted  on  to  come  back,  before  we  reach 
the  truth  about  income  and  outgo.  These  outlays  are 
in  addition  to  the  ordinary  expenditure,  and  deducted 
from  the  deficit  reduce  it  to  comparatively  small  propor- 
tions. No  doubt  the  cost  of  the  debt  service,  of  pen- 
sions, and  of  the  army  and  navy  are  on  the  increase, 
so  that  more  taxes  must  be  found  in  order  to  balance 
the  budget.  But  that  is  the  worst  that  can  be  said. 
Some  duties  have  already  been  increased  and  railway 
tariffs  have  been  raised,  and  a  new  tax  has  been  laid 
upon  public  entertainments.  Under  consideration,  there 
are  also  an  income  and  property  tax  and  duties  on  beer, 
spirits  and  cigarettes.  Mention  of  these  items  shows 
that  the  tax-gatherer  must  have  a  tolerablv  fertile  field 
to  work  havoc  in  ;  and  after  all  the  Danish'budget  does 
not  look  an  oppressive  one,  even  were  its  total  to  con- 
tinue in  excess  of  ;^7,ooo,ooo,  as  it  did  in  1910,  the 
figures  for  that  year  being,  income  ;i£r7, 894,589,  and  ex- 
penditure £7,73i>2o8.  Income,  however,  then  in- 
cluded ;^2,oo5,545  of  money  raised  abroad,  besides 
£,839,000  set  down  as  "  State  loan,"  which  presumably 
represents  old  debt  renewed.  The  exposition  of  Mr. 
Seymour  is  much  less  clear  than  the  tables,  and  we 
can  only  guess.  Altogether  the  National  Debt  of  the 
kingdom  on  March  31,  191 1,  was  ^18,658,889,  of 
which  ;^4,538,486  was  internal  debt  and  the  rest 
foreign.  Against  this  burden  the  State  shows  assets 
which  exceed  the  total  debt  by  ;^2o,782,4oo.  Denmark 
IS  therefore  quite  solvent,  in  spite  of  the  .apparently 
sloppy  condition  of  its  budget. 


Apparently  the  trade  of  Costa  Rica  increased  6.56 
percent,  in  191 1,  so  far  as  exports  are  concerned,  and 
12.34  per  cent,  in,  imports,  the  total  of  both  being 
put  at  ^^3, 662, 375,  of  which  ;^i,825,829  represented 
imports  and  ;£^i, 836,546  exports.  Tne  figures  are  tiny 
enough  compared  with  what  Costa  Rica  should  be 
capable  of  doing,  but  of  late  years  it  has  not  ex- 
ported so  many  bananas  as  it  did  in  1907  and  1908. 
The  year  1907,  however,  was  the  high-water  mark  year, 
and  1911,  at  any  rate,  with  9,309,586  bunches,  showed 


an  increase  of  2.33  per  cent,  on  the  shipments  of  1910. 
Of  the  total  crop  exported  last  year,  7,217,148  bunches 
went  to  the  United  States  and  2,092,438  bunches  came 
here,  the  whole  traffic  being  presumably  in  control  of 
the  United  Fruit  Co.  of  Boston.  Costa  Rica  also  pro- 
duces and  exports  coffee,  but  the  trade  in  that  berry 
is  as  yet  quite  insignificant,  and  the  production  and 
export  of  gold  and  silver  bullion  is  much  less  than  it 
might  be  were  facilities  provided  for  reaching  the  mines 
or  for  mine  prospcctng  and  development.  Out  of  the 
total  imports  only  ;£.'3 16,220  is  set  down  as  coming  from 
the  United  Kingdom  and  its  colonies,  but  this  is 
;£'53,366  more  than  in  1911,  and  Costa  Rica  is  a  good 
buyer,  measured  by  its  strength,  of  our  cotton  tex- 
tiles. The  business  ought  to  be  capable  of  expansion. 
Costa  Rica  is,  of  course,  a  debtor  State,  but  its  debt 
is  not  excessive,  if  only  the  country  were  judiciously 
administered  and  capable  of  enlisting  foreign  captains 
of  industry  to  a  greater  extent  than  it  has  hitherto 
done.  The  external  debt,  including  the  French  loan  of 
^1,400,000  in  5  per  cent,  bonds,  issued  last  Novem- 
ber, seems  to  be  only  ;^3,40o,ooo  all  told,  while  the 
internal  debt  is  put  at  j^i,  136,789,  a  decrease  of 
;^^i7,6i7  on  the  year.  Last  year's  revenue  and  ex- 
penditure, however,  resulted  in  a  deficit  of  ;<C30,556, 
but  ;£r32,344  of  the  outgoings  was  interest  paid  in  ad- 
vance of  the  foreign  debt  held  in  London,  and  ;^64,688 
interest  at  4  per  cent,  on  ;£^i,6i7,200,  paid  for  the  ser- 
vice of  the  debt  for  1911,  and  £"21,256  represented  the 
cost  of  engraving  the  Ixjnds  and  of  the  English  stamp 
duty.  Last  year  was  consequently  unduly  burdened, 
and  the  country  should  be  quite  capable  of  paying  its 
w-ay  with  something  over. 


A  significant  remark  is  made  in  the  report  of  Mr. 
Consul-General  C.  S.  Smith  on  the  trade  of  the  Con- 
sular district  of  Odessa  for  the  past  year.  "  The  four 
weeks'  coal  strike  in  the  United  Kingdom  has  brought 
much  profit  to  our  German  competitors.  On  account 
of  the  strike  importers  of  British  tools  have  had  to  re- 
duce orders.  German  travellers  have  been  prompt  to 
seize  the  chance,  and  1  fear  that  in  many  cases  the 
trade  has  gone  from  the  British  maker."  The  Qonsul 
is  perhaps  somewhat  too  pessimistic  in  his  estimate  of 
the  future,  but  here  we  have  a  glimpse  of  the  kind  of 
evil  consequences  which  strikes  produce  all  over  the 
world.  In  the  case  of  the  coal  strike,  it  was  not  merely 
our  coal  that  was  kept  out  of  other  markets,  but  manu- 
facturers of  commodities  of  all  kinds  had  to  suffer,  and 
will  continue  to  suffer  for  years  to  come.  It  is  a  pity 
that  the  leaders  of  our  working  men  should  not  be  able 
to  view  human  affairs  with  a  wider  intelligence  than 
they  have  hitherto  displayed.  Here  is  Russia  just 
waking  up,  beginning  to  be  civilised,  a  country  there- 
fore of  incalculable  buying  capacity,  and  our  colliers 
did  their  best  to  debar  us  from  this  great  market.  In 
the  first  ten  months  of  191 1  Russia  imported  85,500 
tons  of  agricultural  machinery,  representing  a  value  of 
about  £^2,500,000.  During  the  same  jjeriod  49,000 
tons  of  the  same  class  of  machinery  but  paying  duty  at 
5s.  per  cwt.,  were  imported  at  a  value  of  about 
£71,750, 000,  and  this  kind  of  trade  is  only  at  the  be- 
ginning. It  is  a  trade  in  spite  of  the  high  duties,  nay, 
perhaps  partly  because  of  the  high  duties,  in  which  the 
manufactures  of  the  United  Kingdom  ought  to  take  a 
prominent  share.  Will  would-be  universal  strikers 
please  note? 


The  Workington  Iron  and  Steel  Co.  had  a  very 
rough  time  of  it  last  year  'with  no  less  than  four  strikes 
to  contend  against.  Of  these,  the  one  at  the  iron  ore 
mines  was  not  serious,  but  that  of  the  blast  furnace- 
men  in  September  was  very  serious,  as  the  men  left 
without  notice  while  the  furnaces  were  full  of  material. 
Then  came  the  railway  and  coal  strikes,  the  last  of 
which  forced  the  company  to  close  down  all  its  depart- 
ments for  from  six  to  eight  weeks.  Profits,  which  a  year 
ago  showed  an  increase  of  ;^38,oi3,  dropped  in  the 
twelve  months  ended  June  30  by  £^43,988  to  £^86,731, 
and  although  the  balance  brought  forward  was  £^9,617 
larger  at   £^19,108,    the   available   total  was  ;^34,37r 
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down  at  ;^i05,839.  The  preference  dividend  takes  an 
extra  ;^r6,ooo,  owing-  to  the  new  capital  raised  in 
1910-n,  and  last  year's  appropriations  of  ;£.25,ooo  for 
depreciation  and  ;^"'5,ooo  in  reduction  of  formation  ex- 
penses arc  repeated.  Xothinjf,  however,  is  written  off 
compared  with  _£,"4,i88  off  reliniiig  account,  and  the 
ordinary  shares,  which  last  time  g^ot  3  per  cent.,  now 
get  no  return,  and  the  balance  carried  out  is  reduced 
by  ;£.3,26g  to  ;^i 5,839.  Property  account  stands  at 
y 1, 664, 893,  or  a  nett  increase  of  ^^35.289,  most,  if  not 
all,  of  which  was  spent  on  the  collieries.  Another 
£'7'475  has  been  invested  in  shares  of  various  com- 
panies, raising^  the  total  to  p^j'i  10,250,  and  debtors  owe 
^."53,385  more  at  ;^i54,993,  against  an  increase  of 
'only  £i,ig6  to  ;^i68,4S3.  Stocks,  however,  show  a 
dcL-reasc  of  ;^i5,9io  at  ;£.395,9i4,  and  practically  the 
whole  of  the  new  capital  has  now  been  sf>ent,  cash 
balances  being  ;£^iog,3i4  down  at  4C2,78o.  So  far 
the  prospects  for  the  current  year  are  said  to  be  ex- 
cellent, and  provided  there  is  no  recurrence  of  the 
labour  troubles,  the  results  are  expected  to  be  most 
satisfactory. 

During  the  past  month  the  mines  of  the  Witwaters- 
rand  crushed  2,149,785  tons  for  a  total  profit  of 
;£."r ,061,089,  equal  to  9s.  iid.  per  ton.  As  compared 
with  June  there  was  an  increase  in  the  amount  of  ore 
treated  of  39,128  tons,  but  a  decrease  of  ;£"2,545  in  the 
^RSregatc  profit.  The  yield  per  ton  was  id.  higher  at 
28s.  (xi.,  but  costs  increased  Ijy  2d.  per  ton  to  i8s.  8d. 
The  increase  in  the  amount  crushed  was,  of  course, 
partly  due  to  the  longer  month.  On  the  other  hand, 
had  not  the  tonnage  treated  been  increased,  working 
expenses  would  probably  have  been  higher  than  they 
were.  The  profit  per  ton  in  June  was  iqs.  id.,  but  the 
figure  for  the  past  month  nevertheless  is  the  second 
highest  recorded  during  the  past  twelve  months.  It 
may  be  pointed  out  that  the  yield  per  ton  has  steadily 
risen  during  the  past  year,  the  figure  for  the  past 
month  representing  the  high-water  mark,  but  though 
costs  have  also  advanced,  the  profit  per  ton  is  yd. 
higher  than  it  was  in  July,  191 1. 


London   Statistics. 

This  year's  issue  of  the  London  Countv  Council's 
"  Financial  Abstract  "  is  in  a  much  condensed  form, 
and  can  be  bought  for  sixpence.  How  many  of  I>on- 
don's  citizens  know  of  the  existence  of  this  valuable 
publication,  or  take  the  trouble  to  look  into  it  when  they 
do  know?  Very  few  we  suspect,  and  yet  the  County 
Council  which  governs  London  handles  an  income  of 
upwards  of  ;£^  14,000,000.  For  the  year  ended  March 
31  last  the  total  expenditure  on  all  services,  both 
revenue  and  capital,  was  ;£,"i4,i32,73i,  and  the  nett 
capital  expenditure  ;^2, 178,777.  lioth  these  totals 
were  smaller  than  those  for  either  of  the  two  previous 
years,  but  yet  the  budget  as  a  whole  is  greater  than 
that  of  many  a  State.  The  rates  and  contributions  of 
various  kinds  to  income  last  year  totalled  ;£,'io,78i  ,927, 
and  the  expenditure  ;^,"i 0,709, 164.  The  vear  began 
with  a  balance  of  ;^857,855  and  ended  with  one  of 
;^,"93o,6i8.  The  position  would  thus  appear  to  be 
comfortable  enough,  and  the  undertakings  from  which 
the  Council  draws  revenue  also  seem  to  yield  something 
of  a  profit.  The  receipts  from  tramways,  for  example, 
came  to  ,£^2,242,422,  and  after  meeting  the  cost  of 
maintenance  and  the  debt  charges,  there  was  enough 
left  to  give  /'i  29,229  to  the  renewals  fund  and 
;£.'io3,498  to  the  general  reserve  fund.  Rents  from 
working-class  dwellings  also  showed  some  increase, 
but  there  debt  charges  and  maintenan<-e  came  to  rather 
more  than  the  total  income. 

It  is  interesting  to  obser\  e  where  the  capital  raised 
on  the  credit  of  London's  population  has  been  spent. 
On  March  31  last  year  the  nett  debt  of  the  metropolis, 
exclusive  of  the  City  Corporation's  obligations,  was 
;i{r5i,832,845,  the  increase  having  been  little  more  than 
;^5oo,ooo  on  the  total  for  the  preceding  year.  To 
arrive  at  this  figure,  however,  we  have  to  ignore  the 
cross  entries  of  outlays  on   several  undet takings,  and 


when  we  look  at  aggregates  without  reference  to  the 
values  created,  or  supposed  to  be  created,  we  find  that 
Greater  London,  again  exclusive  of  the  City,  owed  on 
March  31  last  ;£."84,372,4io,  without  reckoning  in  the 
old  School  Hoard  debt,  and  most  of  thts  gross  debt  is  a 
real  burden  upon  the  community.  As  offset,  for 
example,  we  get  ;£^io,474,34i  set  down  as  money  lent 
by  the  Council  to  local  authorities  in  London.  The 
interest  on  that  lent  money  comes  out  of  the  rates,  or 
almost  entirely  out  of  the  rates,  just  as  much  as  the 
interest  un  loans  sunk  in  main  drainage  or  in  building 
schools,  and  it  is  much  the  same  with  other  items. 
They  nearly  all,  except  tramways,  mean  public  charges, 
charges  upon  income,  not  direct  revenue-yielding  in- 
vestments. 

There  is,  for  example,  ;^7, 105,500  set  down  as  the 
estimated  value  of  surplus  land  and  property  along 
lines  of  street  improvements,  &c.  Xo  doubt  this  is 
a  moderate  estimate,  but  while  the  land  is  unsold  or 
unoccupied  and  not  rent-yielding,  the  debt  created  to 
acquire  it  is  a  burden  upon  the  ratepayer.  We,  there- 
fore, should  like  to  see  a  better  sub-division  made,  be- 
cause the  assets  of  ;^32,539,565  in  these  ways  brought 
out  form  no  real  reduction  to  the  debt,  and  to  call  the 
nett  debt  about  ;^52,ooo,O(0O  is  really  misleading. 
Moreover,  this  figure  does  not  include  the  debt  created 
by  the  late  School  Board.  This,  although  being  re- 
duced, still  amounted  on  March  31  last  to  ;£i^9, 150,813, 
and  the  whole  of  that  is  really  a  charge  upon  the  rates. 
For  example,  debt  charges  on  account  of  the  capital 
sunk  in  providing  schools  appear  in  the  detailed 
accounts  of  expenditure  at  ;£'74o,038,  bringing  up  the 
total  charges  for  education  to  ;£.4,~)St,i^,  a  figure 
reduced  to  ;£^3, 263,957  by  Government  grants  taken 
out  of  the  pockets  of  the  taxpayer.  This,  moreover, 
refers  to  elementary  education  alone,  and  the  Council 
spent  ;^869,3i2  on  higher  education,  including 
^^,40,241  for  debt  charges  incurred  in  furthering  the 
same.  It  is  doubtful  -whether  all  this  money  is  well  or 
wisely  spent,  but  that  is  not  the  immediate  point.  We 
wish  to  see  the  obligations  of  London  citizens  set  forth 
with  greater  clearness.  The  nett  debt  charge  on  rates 
in  respect  of  interest  redemption,  management  of  stock 
and  bills  was  last  year  equivalent  to  i3.c)8d.  in  the  £, 
or  to  ;£r2,45i,7io,  this  .being  the  figure  arrived  at  after 
deducting  the  interest  on  the  tramways  debt,  which  is 
provided  for  out  of  the  receipts  of  that  important  and 
increasingly  valuable  enterprise. 


The    Extravagance   of  New  South 
Wales. 

Someone  has  sent  us  an  article  from  the  Daily  Tele- 
graph, Sydney,  of  July  8,  in  which  we  find  some  re- 
freshing criticisms  upon  the  extravagance  of  the  pre- 
sent administration  in  New  South  Wales.  It  is  an 
article  so  much  after  our  own  heart  and  mind,  so  much 
to  the  purpose  also,  that  we  make  no  apology  for  sum- 
marising it  here.  .Apparently  a  deficit  of  only  ;£' 50,077 
was  brought  out  by  the  (iovernment  as  the  result  of  its 
zeal  in  tax-gathering  and  dispensing  during  the  year 
ended  June  30  last.  This  is  short  of  the  truth,  says 
the  writer  in  the  Daily  Telegraph,  because  "  public 
works  "  and  "  closer  settlement  "  are  left  out  of  the 
account.  .Add  in  transactions  under  these  heads,  and 
the  combined  revenues  are  found  to  be  only  ;£ri  5,863,000 
— surely  an  enormous  total  for  a  population  of  barely 
i,8oo,c»DO — while  expenditure  rose  to  ;£ri6,9io,ooo.  The 
entire  deficit  was  thus  ;£ji  ,047,000,  as  is  further  proved 
bv  the  cash  balances  on  the  three  accounts,  which  have 
been  reduced  from  ;£^i,4i3,ooo  a  year  ago  to  only 
;£."366,ooo  on  June  30  last.  In  igro,  when  Mr.  Wade 
quitted  office,  the  accumulated  cash  balances  stood  at 
;£r2, 322, 000.  Since  then  the  M'Gowen  Ministry  has 
spent  no  less  than  ;^i  ,956,000  more  than  it  received, 
and  that  in  face  of  "  the  abounding  prosperity  and 
booming  revenue  "  of  the  colony.  Now  the  closer 
settlement  fund  seems  to  have  been  used  up,  the 
M'Gowen  Ministry  objecting  to  sell  land  and  apparently 
using  the  money  in  other  directions.     It  is  also,  as  we 
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stated  the  other  week,    bent  upon  enormous  "public 
works  "  expenditure. 

The  writer  of  the  article  before  us  calculates  that 
this  current  vear  will  see  a  further  increase  of  ;^:700,ooo 
in  the  outgoings,  and  he  asks,  "  Is  this  reckless  m- 
crease  in  the  expenditure,  this  disregard  of  the  condi- 
tions prevailing  in  the  country,  to  continue  unchecked?" 
He  may  well  ask,  for  continuance  in  the  existing  policy 
of  extravagance  is  carrying  New  South  Wales  straight 
towards  unthinkable  trouble,  economic  and  social. 
There  was  additional  taxation  imposed  last  year,  and 
vet  the  deficit  was  more  than  ;^i, 000,000 ,  and  to 
balance  the  accounts  in  the  current  financial  year 
another  ^£,"2,000,000  of  revenue  will  be  required,  so  that 
still  further  taxation  is  needed.  Extravagance  breeds 
extravagance,  too,  and  the  recklessness  of  the  Govern- 
ment policy  is  reflected  in  the  lavishness  of  the  com- 
munity. Imports  continue  to  exceed  exports,  also  to 
the  coming  embarrassment  of  this  buoyant  but 
"  heady  "  young  nation.  "It  is  becoming  more  and 
more  evident,"  the  writer  goes  on,  "that  a  continu- 
ance of  the  present  expenditure  by  the  Government  and 
the  people  will  land  us  in  difficulties  which,  under  the 
expansion  in  revenue  of  the  past  two  years,  ought  to 
have  been  wholly  outside  the  bounds  of  possibility." 
When  it  is  remembered  also  that  the  public  debt  of  the 
colony  now  exceeds  ;^ioo,ooo,ooo — there  being  a  defi- 
ciency of  over  ^i  ,000,000  in  the  loan  account,  in  spite 
of  the  ;^2,Qoo,ooo  of  short-dated  paper  just  issued  in 
London,  while  the  State  owes  ;^  1,750, 000  to  the  Com- 
monwealth— it  should  become  obvious  to  the  least  in- 
structed that  the  system  of  maintaining  prosperity  by 
raising  loans  cannot  continue  much  longer.  Last  year 
;^5,83i,ooo  of  borrowed  money  was  spent  by  the 
M'Gowen  Government.  It  was  a  preposterous  aggre- 
gate, which  even  the  great  prosperity  of  the  country 
cannot  long  continue  to  sustain.  "  That  the  Govern- 
ment is  drawing  far  too  heavily  upon  the  country's  re- 
sources there  can  be  no  question  whatever  "  is  the  con- 
clusion of  the  Sydney  Daily  Telegraph,  and  we  cordially 
endorse  that  statement.  It  adds,  "  Had  it  not  been 
for  the  ^5,500,000  of  trust  funds  and  the  Savings 
Bank  to  draw  against,  the  steadily  growing  troubles 
of  the  situation  would  have  come  home  to  us  a  good 
deal  sooner.  "  That  is  the  truth.  We  hope  it  will  come 
home  now,  and  that  the  dangerous  profusion  will  be 
stopped  while  there  is  time.  If  not,  the  day  is  not  far 
off  when  London  may  be  neither  able  nor  willing  to 
lend  except  upon  terms  those  in  danger  of  insolvency 
could  alone  agree  to  concede. 


Japanese   Foreign  Trade  in  1911. 

A  valuable  report  on  this  subject  has  been  prepared 
by  Mr.  E.  T.  Crowe,  Commercial  Attache  to  the  British 
Embassy  in  Tokio.  It  goes  into  great  detail  and, 
especially  in  relation  to  textiles  and  the  metal  trades, 
machinery,  &c.,  should  be  valuable  for  producers  and 
merchants  in  this  country.  We  are  concerned  only  with 
the  general  results,  and  speaking  from  the  point  of  view 
of  the  country's  foreign  creditors,  it  ought  to  be  satis- 
factory to  be  able  to  record  a  growth  of  ;^3,938,ooo  in 
the  value  of  the  total  trade  of  Japan  for  1911.  This  is 
an  increase  of  4.18  per  cent,  on  igio,  or  if  the  figures  for 
Korea  are  altogether  omitted,  the  increase  is  ;f  8,526,340, 
or  9.5  per  cent.  Both  Formosa  and  Korea  are  now 
included  as  part  of  the  Japanese  Empire,  and  con- 
sequently it  is  difficult  to  make  exact  comparisons,  but 
the  trade  of  Japan  for  the  past  year  is  from  every  point 
of  view  except  one  indicative  of  satisfactory  development. 
The  one  adverse  point  is  a  continuance  of  the 
excess  of  value  of  imports  over  exports.  For 
191 1,  including  apparently  the  trade  of  Korea,  the  excess 
value  of  imports  was  ;^6,775,456,  the  largest  since  1905 
when,  owing  to  the  war  with  Russia,  the  excess  was 
more  than  ;^  1 7,000,000.  No  wonder  .hat  the  Imperial 
Government  was  unable  to  maintain  its  cash  reserves 
in  London  this  year  except  by  the  doubtful  expedient, 
as  Mr.  Crowe  calls  it,  of  issuing  a  loan  in  Europe 
for  the  tramways  of  Tokio  and  keeping  the  proceeds 
here  while  paying  the  municipality  of  the  city  with  bonds 


or  paper  of  the  I  mperial  bank.  I  n  the  beginning  of  1 9 1 1 , 
moreover,  £"6,000,000  was  raised  in  London  for  the 
South  Manchurian  Railway,  and  devices  of  this  kind 
will  be  forced  upon  the  Government  unless  the  exports 
come  to  exceed  the  imports  in  value.  Apparently  during 
191 1,  ;^7, 607,576  of  the  National  Debt  was  redeemed, 
mostly  the  domestic  portion  of  the  debt.  The  total  debt 
at  the  beginning  of  the  year  was  ;£'268,495,665,  and  at 
the  end  /  260,888,089,  of  which  ;£"!  14,148,463  was 
internal  and  £"146,739,626  external  debt.  Although  the 
funded  debt  was  decreased  by  the  amount  stated,  it  is 
added  that  the  floating  debt  increased  by  nearly 
£"6,000,000,  the  greater  part  of  the  money  being  used  to 
pay  for  railway  extensions  and  improvements.  It  is 
thus  plain  that  progressive  although  Japan  is,  and  rapidly  as 
its  population  is.  increasing,  the  Government  is  not  in  a 
position  to  reduce  the  public  liabilities  to  any  important 
extent.  According  to  the  latest  returns  the  total  popu- 
lation of  the  empire  was  66,253,670  at  the  end  of  1909. 
Of  that  total  50,254,471  belong  to  Japan  proper,  3,064,917 
to  Formosa,  and  12,934,282  to  Korea.  Apparently  males 
exceeded  females  by  1,482,366,  but  the  figures  are 
doubtful. 

It  may  be  that  the  new  Customs  tariff,  considerably 
higher  as  it  is  than  the  old,  will  have  some  influence  in 
repressing  the  tendency  to  buy  too  much,  and  no  doubt 
the  imports  of  191 1  were  swollen  by  a  rush  of  goods  into 
the  country  before  the  higher  tariff  came  into  force ;  but 
tariffs  have  also  a  tendency  to  interfere  with  a  country's 
exporting  power,  and  Japan  may  find  that  her  difficulties 
in  competing  against  China,  or  against  European  pro- 
ducers, are  by  no  means  lessened  when  the  full  effect  of 
the  new  scale  of  duties  comes  to  be  felt.  In  the  matter, 
however,  of  raw  cotton,  the  higher  tariff  produced  no 
apparent  effect  whatever  on  prices  during  the  first  year 
of  its  imposition,  thanks  to  the  fall  in  the  price  of  the 
raw  fibre,  and  had  the  Japanese  importer  laid  in  heavy 
stocks  of  cotton  textiles  in  anticipation  of  the  higher 
duties,  he  would  probably  have  been  ruined.  Appar- 
ently the  new  tariff  is  working  smoothly  enough,  and 
conventional  treaties  have  been  entered  into  with  the 
United  Kingdom,  France,  and  Germany,  in  virtue  of 
which  these  countries  have  obtained  more  or  less 
considerable  abatements  on  the  maximum  scales.  Other 
countries,  like  the  United  States,  share  in  these  favours 
by  virtue  of  the  favoured  nation  clause.  Apparently 
between  33  and  35  per  cent,  of  the  total  commodities  from 
the  United  Kingdom  obtained  reductions  under  the 
conventional  tariff,  and  these  deductions  covered  59.3 
per  cent,  of  the  value  of  the  totals  imported  from  us, 
which  were  larger  than  from  any  other  country,  we 
having  sent  £"11,347,252  worth  of  goods  into  Japan  last 
year  as  against  £5,765,000  worth  from  Germany,  and 
only  £"563,306  worth  from  France.  Of  the  German 
share  of  the  trade,  25.2  per  cent,  according  to  one 
calculation,  or  18.7  per  cent,  according  to  another, 
obtained  a  reduction,  while  on  the  French  imports,  the 
reduction  is  nearly  48  per  cent.,  but  ours  being  the 
largest  trade,  the  gain  is  greater  to  our  producers 
and  merchants  than  to  those  of  any  other  country.  The 
United  Kingdom  it  seems  sends  more  woollen  clothes  to 
Japan  than  all  other  exporters  combined,  but  our  position 
is  by  no  means  so  strong  in  the  iron  and  steel  trade, 
although  last  year  we  sent  Japan  131,134  tons  of  pig-iron 
and  ingots  against  China's  56,432,  and  Germany's  1,235. 
Germany,  however,  beat  us  in  bars  and  rods,  having 
sent  60,000  tons  against  less  than  12,000  going  from  the 
United  Kingdom,  but  almost  all  the  tin  plates,  more  than 
two-thirds  of  the  galvanised  sheets,  and  more  than  half 
the  black  plates  and  sheets  imported  by  Japan  came 
from  the  United  Kingdom.  On  the  other  hand,  we  are 
altogether  beaten  by  Germr.ny  and  the  United  States  in 
the  supply  of  rails,  and  these  countries  also  fight  us 
closely  for  the  metal  pipe  and  tube  business.  In 
machinery,  however,  we  continue  to  hold  our  own, 
having  last  year  supplied  £"1,269,600  worth  against 
£^644, 600  worth  sent  from  the  United  States  and 
£^674,300  hailing  from  Germany.  Germany  last  year 
beat  the  United  States  in  machinery  and  came  up  to  the 
second  place  in  one  great  stride,  the  previous  year's 
imports  of  German  machinery  having  been  worth  only 
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^237,800.  Korea  is  absorbing  a  considerable  amount  of 
mining  machinery,  and  in  191 1  Formosa  took  £"432,000 
worth  of  sugar  machinery.  Next  to  cotton  tissues  and 
machinery  the  largest  single  commodity  taken  by  Japan 
from  the  United  Kingdom  was  sulphate  of  ammonia,  the 
value  of  which  imported  in  igii  was  £'1,046,000. 

Many  industries  are  being  developed  by  Japan,  but 
every  year  brings  increased  competition,  and  we  should  be 
afraid  that  her  merchants  will  have  to  rely  principally 
upon  raw  materials  to  sustain  the  export  business  of  the 
country  for  a  good  many  years  to  come.  Such  manufac- 
tures as  are  exported  in  quantity  do  not  seem  to  be  of 
a  particularly  reliable  quality,  and  exports  of  manu- 
factures consequently  stagnate.  "  There  seems  to  be  a 
consensus  of  opinion,"  says  Mr.  Crowe,  "that  the 
principal  reason  for  this  lack  of  progress  is  the  careless- 
ness shown  by  some  Japanese  manufacturers  with  regard 
to  the  quality  of  their  goods."  Many  of  the  commodities, 
moreover,  are  made  in  very  small  factories  or  at  home 
by  people  working  in  their  spare  time,  and  no  attempt  is 
made  to  standardise  the  quality.  A  movement  has,  how- 
ever, been  started  to  change  this  slackness  for  a  better 
ordered  state  of  things,  and  in  the  case  of  "  habutae," 
which  is  the  name  for  fabrics  made  of  pure  silk,  the 
Government  has  intervened  to  prevent  adulteration. 
Owing  to  the  bad  harvest  of  the  previous  year  Japan  was 
but  a  feeble  exporter  of  rice  in  191 1,  but  efforts  are  being 
made  to  extend  the  cultivation  of  this  grain  in  Korea, 
and  both  Government  and  people  are  evidently  assiduous 
in  struggling  to  develop  the  resources  of  the  territories 
they  own  or  control,  witness  the  rapid  expansion  of 
sugar  production  in  Formosa.  New  lines  of  export  are 
accordingly  being  started  almost  every  year,  and 
one  of  such  has  been  an  export  trade  in  Japanese  peas 
to  Liverpool.  Last  year  the  value  of  the  peas  exported 
to  all  countries  rose  to  over  £"238,000,  of  which 
£"101,800  worth  was  credited  to  the  United  Kingdom, 
whereas  in  1910  the  total  value  was  only  £"64,500.  This 
is  a  similar  expansion  to  that  of  the  Soya  bean 
exported  from  Manchuria.  Japan  has,  in  fact,  plenty  of 
resources,  and  although  severe  competition  is  every- 
where being  encountered,  the  world  is  wide  enough  and 
gives  plenty  of  room  for  the  development  of  her  trade. 
It  is  doubtful,  however,  whether  the  restriction  upon 
foreign  shipping  recently  introduced  will  do  much  to  help 
the  struggling  Japanese  producer.  Foreign  vessels  are 
now  forbidden  to  trade  between  treaty  ports,  are  debarred 
from  the  coasting  trade  in  other  words,  and  considerable 
mischief  has  arisen  in  consequence.  In  spite,  moreover, 
of  the  heavy  subsidies  granted  to  shipping,  which 
aggregated  £"1,113,005  for  191 1,  the  established  lines, 
with  the  exception  of  the  Great  Nippon  Yusen  Kaisha 
Company,  do  not  seem  to  make  much  headway  or  large 
profits.  Public  works,  however,  are  pushed  ahead  and 
business  does  grow. 


Employment   in   Germany. 

Many  interesting  pieces  of  information  are  to  be 
found  in  the  report  of  Mr.  Consul-General  F.  P.  Koenig, 
our  commercial  representative  at  Diisseldorf.  This  city 
is  one  of  the  busiest  in  Germany,  and  the  district  over 
whose  affairs  Mr.  Koenig  keeps  his  eye  embraces  not 
only  Diisseldorf,  but  Elberfeld,  Essen,  Cologne,  Crefeld, 
Dortmund  and  a  number  of  other  towns  with  a  population 
ranging  from  60,000  to  nearly  200,000.  Dusseldorf  itself 
possesses  the  largest  glass  bottle  factory  in  the  world, 
and  is  the  seat  of  the  Steel  Works  Syndicate  as  well  as  of 
many  other  syndicates.  It  is  surrounded  by  blast 
furnaces,  and  has  many  active  factories  producing  iron 
and  steel  products.  It  is  therefore  a  representative  part 
of  the  empire,  and  as  such  we  are  interested  to  learn 
that  there  was  a  notable  decrease  last  year  in  the  number 
of  the  unemployed.  A  table  showing  the  state  of  the 
labour  market  month  by  month  is  given,  compiled  from 
the  returns  of  the  Dusseldorf  labour  exchange,  and  each 
month  throughout  the  year  the  number  of  applicants  per 
hundred  vacancies  was  less,  for  men  at  least,  than  in 
1910.  For  women  also  during  the  first  seven  months  of 
the  year  there  was  a  decrease,  but  from  August  onwards 
an  increase.     Why  this  should  be  so  Mr.  Koenig  does 


not  explain,  but  it  is  a  fact  that  at  the  lowest  there  were 
141  applicants  for  a  hundred  vacancies  amongst  the  men 
and  only  76  per  100  amongst  the  women.  Only  in  the 
last  three  months  of  the  year  did  the  number  of  women 
applying  for  vacant  places  exceed  the  available  situations. 
It  then  rose  in  November  to  133,  or  14  more  than  ia 
November,  1910. 

Wages  do  not  seem  to  have  risen  to  the  extent  one 
would  have  supposed.  The  average  wages  in  DOsseU 
dorf,  the  Consul  says,  may  be  stated  to  be  amongst  the. 
highest  in  Germany,  but  this  highest  looks  nothing 
remarkable.  A  table  sets  forth  the  percentages  of 
workmen  earning  certain  wages  and  paying  con- 
tributions to  local  insurance,  and  from  this  table 
we  gather  that  the  number  of  those  receiving  lower  rates 
of  wages  rather  decreased  last  year,  while  those  getting 
better  pay  increased  in  number,  yet  47.7  per  cent,  of 
the  total  were  earning  only  between  4  m.  i  pf.  and  5  m.  per 
day  during  the  year.  The  number  of  those  earning  from 
5  m.  I  pf.  upwards  rose,  however,  from  17.5  per  cent,  in 
1910  to  23.1  per  cent,  in  191 1,  at  the  same  time  that  the 
number  of  those  receiving  between  3  m.  i  pf.  and  4  ra. 
fell  from  26.8  per  cent,  to  22.7  per  cent.  On  the  other 
hand  the  number  of  those  earning  between  4  m.  and  5  m. 
was  1.8  per  cent,  less  last  year  than  in  igio,  but  on  the 
whole  the  tendency  of  wages  appears  to  have  been 
upwards,  although  not  to  an  extent  that  prevents 
"  labour  "  from  continuing  restive.  No  very  disastrous, 
extensive  or  general  strikes  broke  out  during  the  year,  but 
things  "  looked  continually  threatening,"  and  a  great 
many  people  voluntarily  left  off  work  now  and  then. 
Demands  of  a  kind  that  would  not  long  ago  have  been 
described  as  revolutionary  are  being  formulated  by  the 
trade  unions,  and  partial  concessions  do  not  seem  to  con- 
tribute much  to  allay  the  unrest.  Germany,  in  other 
words,  is  no  happier  than  other  parts  of  the  world, 
and  it  does  not  seem  to  be  mcreasing  in  its 
affection  for  Protectionism — in  fact,  although  it  is 
not  mentioned  here,  we  believe  Dusseldorf  to  be  a- 
strong,  not  to  say  a  militant,  centre  of  the  agitation  against 
high  customs  duties,  and  Mr.  Koenig  says  that  exports 
to  the  United  States  of  America,  France,  Sweden  and 
Japan  are  "  getting  more  difficult  of  increase,"  owing  to 
the  Protectionist  policy  of  these  countries.  It  is  hoped, 
however,  that  the  exports  to  China  will  increase  by 
very  large  amounts  as  soon  as  that  country  has  settled 
down  again.  It  is  well  to  have  hope  always,  but  China 
also  may  think  it  well  to  have  a  tariff,  and  we  are  not 
sorry  that  Protectionist  countries  should  be  beginning 
to  discover  that  Protectionism  is  as  a  two-edged  sword, 
prone  to  wound  those  who  resort  to  its  help. 

At  the  beginning  of  this  valuable  ref)ort  we  are 
informed  that  the  new  compulsory  Imperial  insurance 
law  for  salaried  employees  which  is  now  in  force  means 
an  extra  burden  of  £"15,000,000  per  annum  on  employers 
and  salaried,  as  distinct  from  wage-earning,  employees. 
He  says  employers  have  expressed  their  satisfaction  with 
the  law  in  the  interests  of  their  employees,  but  these 
latter  still  resent  the  idea  of  having  weekly  or  monthly 
contributions  deducted  from  their  wages  and  salaries. 
The  Germans,  however,  are  a  meek  people  and  will  soon 
learn  to  obey. 


The  Week's  Hints. 


Traffic  receipts  are  continuing  so  excellent  on  all 
home  railways  and  trade  is  so  good  that  the  Stock  Market 
seems  justified  in  its  optimism.  Our  opinion  remains 
unchanged.  It  was  to  be  expected  that  traffic  receipts 
would  be  extra  good  now  by  comparison  with  those  of  a 
year  ago  because  the  present  time  coincides  with  the 
period  of  the  railwaymen's  strike,  and  if  it  be  true,  as  no 
doubt  it  is,  that  the  increases  shown  this  year  are  sub- 
stantially greater  than  the  losses  induced  by  last  year's 
strike,  we  must  not  forget  that  expenses  are  also  up. 
Most  of  the  railway  chairmen  told  their  shareholders  at 
the  half-yearly  meetings  that  the  new  insurance  law  was 
going  to  cost  them  substantial  amounts  of  money,  and 
some  of  them  emphasised  the  still  more  important  fact  that 
the  wages  bill  is  likely  to  run  into  many  thousands  more 
than  it  did  last  year.    Therefore,  receipts  will  have  to 
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continue  on  an  unprecedented  scale  if  tlie  dividends  paid 
for  the  period  antecedent  to  the  strike  are  to  be  main- 
tained or  in  any  degree  increased.  We  continue  then  to 
doubt  the.  prospects  of  the  unsecured  stocks,  and  think 
deferred  stocks  in  particular  just  at  present  unworthy  of 
attention  by  speculators  for  the  rise.  It  is  otherwise,  as 
we  have  already  said,  with  preferred  stocks,  and  in 
addition  to  those  mentioned  last  week,  we  now  draw 
attention  to  Caledonian  and  Glasgow  and  South- 
western preferred,  both  of  which  are  worth  picking  up, 
especially  at  the  present  price  of  about  58  or  a  fraction 
over.  At  that  figure  they  are  full  of  dividend,  and 
should  be  well  worth  keeping  for  chances  of  improve- 
ment in  capital  value.  "  Caledonian  preferred"  is  the 
cheaper  of  the  two  because  a  3  per  cent,  stock,  but 
"  Ayrshire  preferred  "  pays  nearly  4f  per  cent. 

Those  of  our  readers  who  have  cosmopolitan  leanings 
in  the  matter  of  investments  might  do  worse  than  pick 
up  a  little  of  the  Paris-Lyons-Mediterranean  Railway 
Co.'s  stock.  We  are  led  to  make  this  statement 
by  the  perusal  of  an  interesting  and  able  article  on  the 
position  of  this  great  French  company  recently  published 
in  Le  Repertoire  Financier.  It  is  the  longest  railway  in 
France,  and  its  earnings  have  increased  with  satisfactory 
speed  although  still,  measured  by  the  receipts  per  kilo- 
metre, considerably  behind  those  of  the  Northern  and 
Eastern  companies.  Unfortunitely  e<penses  have  also 
grown,  and  the  laws  relating  to  old  age  pensions,  the 
latest  addition  to  which  makes  this  charge  retroactive, 
have  caused  a  sharp  jump  in  the  aggregate.  That  is  to 
say,  in  1909  expenses  came  only  to  about  ;^i  1,200,000, 
against  gross  receipts  of  nearly  ;^2 1,000,000,  whereas 
last  year  the  income  of  ;^2  2,300,000  was  earned  at  the 
cost  of  ;^i5, 800,060.  The  company,  however,  enjoys 
under  its  contract  with  the  State — it  being,  like  all 
French  railways,  only  a  lessee  of  the  property  and  not  a 
freeholder  —  the  right  to  a  minimum  dividend,  and 
shareholders  are  consequently  protected  against  any 
ordinary  vicissitudes  of  fortune.  There  has,  however, 
been  no  call  upon  the  State  guarantee  for  help  to  meet 
its  minimum  dividend  since  1894,  ^"d  recent  years  have 
always  shown  a  surplus,  sometimes  large  enough  to 
entitle  the  Government  to  participate  in  the  profits. 
Consequently  a  return  of  56  fr.  per  500  fr.  share  quoted 
at  about  1,240  fr.  is  equal  to  nearly  4^  per  cent.,  and 
there  is  a  chance  that  if  no  further  unlooked-for  burdens 
are  laid  upon  the  company,  dividends  in  future  years 
will  show  some  improvement  upon  the  minimum  figure. 
There  is  the  more  reason  for  holding  this  opinion  in 
that  extensions  are  being  built  which  will  give  the 
company  a  better  position  to  compete  for  the  Swiss  and 
Italian  trade. 

Coming  home  again,  it  seems  worth  while  once  more 
to  draw  attention  to  the  securities  of  the  Apollinaris 
and  Johannis  Co.,  for  they  have  not  moved  appreciably 
since  we  mentioned  the  preference  shares  in  the  begin- 
ning of  the  half-year.  These  ^10  5  per  cent,  preference 
shares  with  three  months'  interest  in  the  price  can  still 
be  obtained  at  about  8,  or  a  small  fraction  over,  and 
will  yield  about  6^  per  cent.  The  4  per  cent,  deben- 
ture stock,  too,  will,  at  77  to  78.  return  almost  5I  per 
cent,  nett,  a  very  good  interest  indeed  in  these  times, 
and  all  things  considered  safe  enough. 

A  security  that  we  think  worth  buying  is  the  Chinese 
5  per  cent,  bond  issued  on  the  security  of  the  Shanghai- 
Nmgpo  Railway.  The  latest  consular  reports  from 
Chma  show  that  this  line  has  been  doing  very  well 
indeed,  and  it  gives  great  promise  of  rapid  progress  in 
the  future.  Its  passenger  receipts  alone  are  expanding 
in  a  way  which  proves  how  readily  the  people  of  China 
have  taken  to  this  means  of  locomotion.  Consequently, 
if  these  bonds,  also  with  three  months'  dividend  in  the 
price,  can  be  picked  up  at  96I,  or  thereby,  they  should 
CO  well  for  their  holders. 


New  branches  of  the  Canadian  Bank  of  Commerce  have  been 
opened  at  Brockville,  Cornwall,  Ingersoll,  Port  Stanley,  Sudbury 
and  Til  sonburg  m  Ontario,  East  Angus  and  Maisonneuve. 
Montreal,  m  Quebec,  Keremeos  and  Rock  Creek  in  British 
Columbia,  Blame  Lake  in  Saskatchewan,  St.  John's  in  Newfound- 
land and  Tilley  in  Alberta;  and  the  Branch  at  Victoria  Square. 
Montreal,  has  been  closed.  ^        ' 


American  Business  Notes. 

Stock  markets  on  Wall  Street  continue  to  exhibit  the 
effects  of  tariff  revision  prospects.  When  the  .Senate 
refuses  to  pass  a  Bill  reducing  the  Steel  duties  over 
the  President's  head,  markets  harden,  only  to  be  de- 
pressed again  when  the  democratic  candidate  Mr. 
Woodrow  Wilson  declares  himself  hostile  to  the  tariff 
by  which  the  nation  is  robbed.  We  cannot  expect  any 
other  order  of  events  to  prevail  until  the  battle  is 
fought  and,  by  Wall  Street,  lost.  At  the  same  time 
there  are  many  elements  in  the  position  which  tend  to 
encourage  speculators  to  buy,  the  greatest  bull  force 
being  in  the  crop  prospects.  These  continue  excellent 
over  most  parts  of  the  Republic,  though  frosts  in  the 
West  and  in  Canada  gave  the  bulls  a  chill  early  in  the 
week,  and  the  gathered  grain  should  bring  much  money 
to  the  farmers  and  others  in  the  United  States,  for 
crops  in  Western  Europe  do  not  now  promise  to  be  of 
exceptional  bulk  or  quality.  Our  own  grain  harvest 
stands  in  imminent  danger  of  being  half  ruined. 

Public  opinion  over  here  seems  inclined  to  be  pla- 
cated by  the  news  that  the  Panama  Canal  Bill  has  been 
finally  shaped  so  as  to  allow  vessels  in  the  United 
States  "coasting  trade"  alone  to  pass  through  the 
Canal  toll  free.  This  is  a  concession  to  the  eye  and 
ear  probably  meaning  nothing  but  deception.  As  Mr. 
Hewett,  chairman  of  the  Hongkong  Chamber  of  Com- 
merce, jx)inted  out  in  the  Times  a  week  ago,  "  coast- 
ing trade  "  is  a  most  elastic  term  in  United  States 
parlance.  He  cites  a  case  where  a  vessel  which  pro- 
ceeded from  New  York  vi&  the  Suez  Canal  to  San 
Francisco  was  hauled  before  the  courts  there  and  ac- 
cused of  breaking  the  law  by  engaging  in  the  coasting 
trade.  The  steamer  flew  the  German  flag,  and  was 
consequently  heavily  fined  for  breaking  the  law,  which 
forbids  foreigners  to  trade  from  port  to  port  in  the 
States.  On  this  interpretation  of  the  law  almost  any 
ship  flying  the  American  flag  and  trading  to  any  part 
of  the  world  can  be  regarded  as  a  "  coasting  "  vessel. 
Mr.  Hewett,  for  instance,  says  a  vessel  from  Manila, 
or  Hawaii,  for  New  York  would  be  a  coasting  vessel, 
as  would  also  a  steamer  from  New  York  I'id  the  Suez 
and  Panama  Canals  returning  to  New  York.  '  The 
apparent  concession  to  remonstrance  on  this  side,  to 
the  British  Government  in  particular,  would  therefore 
seem  to  be  pure  mockery,  Yankee  derision  of  public 
opinion  in  the  Old  World  ;  but  the  matter  is  not  yet 
settled  because  united  Europ)e  has  not  yet  spoken. 

The  Money  market  news  is  about  as  de\oid  of  colour 
as  that  from  the  stock  market.  There  is  no  further 
hint  of  gold  exports,  and  there  is  consequently  no  pres- 
sure upon  the  call  loan  market.  No  doubt  the  Bank 
return  indicates  a  slight  increase  in  the  loan  averages, 
but  it  is  less  than  ^^470,000,  while  the  increase  in  de- 
pK>sits  exceeds  ^^1,755,000.  Specie,  moreover,  con- 
tinues to  accumulate  in  the  Bank  reserves,  the  aver- 
ages showing  an  increase  of  ;^568,ooo  in  metal  last 
week,  against  a  decrease  of  less  than  ;£'i4i,ooo  in  the 
greenbacks.  Thus  the  nett  increase  in  the  cash  was 
^£,428, 000,  but  owing  to  the  increase  in  the  deposits, 
the  surplus  reserve  is  up  only  £,6^,200  to  _^4,353,ooo. 
This  compares  with  ;^6,36o,ooo  a  year  ago.  Week- 
end figures  show  a  .still  more  remarkable  increase  in 
deposits,  they  being  ;^2, 164,000  up,  while  loans  are 
o',^ly  ;^25o,ooo  higher.  The  increase  in  specie  is  only 
;/^45o,ooo,  while  the  greenback  stock  is  down 
;£^2i4,ooo,  making  the  nett  increase  in  the  cash 
^,236,000.  This  is  not  enough  to  counterbalance  the 
increase  in  the  liability  on  deposits  and  the  week-end  re- 
serve is  accordingly  ^47,200  down  at  £'4,110,400,  but 
all  this  is  of  comparatively  little  moment.  Nor  is  there 
anything  to  learn  from  the  movements  shown  bv  the 
returns  of  outside  banks  and  trusts.  .'\s  our  tables 
show,  the  changes  in  their  accounts  are  too  trivial  to 
be  worth  analysing. 

Railroad  reports  are  beginning  to  make  their 
appearance,  and  convey  the  impression  that  not  only 
has  trade  been  better,  in  some  parts  of  the  Republic 
at  least,  than  was  alleged,  but  railroad  business  far  less 
profitless  than  the  agitators  for  power  to  raise  charges 
would  have  us  believe.     Thus  the  Union   Pacific  Rail- 
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road  seems  to  have  earned  $8,200,000  more  than 
enousrh  to  meet  all  its  fixed  chars^-es,  and  fjive  a  10 
per  cent,  dividend  on  its  ordinary  st(x,'k.  It  did  this 
in  spite  of  the  fact  that  the  'fixed  char<jes  were 
$17,000,000,  or  $3,489,000  more  than  they  were  a  year 
aSfo.  Part  of  this  increase  in  the  fixed  charjjes  is  no 
doubt  due  to  the  steady  growth  of  taxation,  for  Judge 
Lovett,  the  chairman  of  the  executive  committee,  says 
in  his  report  that  taxes  alone  increased  $906,000  last 
year  on  the  Union  Pacific  and  $770,000  on  the  Southern 
Pacific.  In  five  years  this  burden  has  doubled,  jumping 
from  $2,070,000  in  1907  to  $4,369,000  in  the  year 
closed  June  30  last  on  the  Union  Pacific,  and  from 
$2,897,000  to  $5,621,000  on  the  Southern  Pacific.  He 
adds  that  the  boiler-inspection  laws,  the  hours-of-ser- 
vice  laws,  the  full-train-crews  laws,  and  the  so-called 
safety-appliance  laws  have  substantially  increased 
working  expenses.  The  Union  and  Southern  Pacific 
companies  suffered  also  from  strikes,  but  not  to  the 
extent  at  first  feared.  Gross  earnings  on  the  Union 
Pacific,  it  may  be  added,  were  smaller  than  in  either 
■of  the  two  preceding  years,  that  is  to  say,  at 
$85,978,000,  about  $4,000,000  less  than  in  1910-11, 
and  nearly  $4,500,000  less  than  in  1909-10.  Conse- 
quently the  income  from  working  the  line  was  nearly 
$4,000,000  down,  while  working  expenses  rose  almost 
$500,000,  so  the  nett  revenue  of  $31,219,000  was  about 
$4,500,000  less.  Income  from  investments,  however, 
rose  $2,700,000,  so  that  the  result  was  as  stated,  in 
spite  of  the  fact  that  the  sum  available  for  division 
amongst  the  ordinary  stockholders  was  $6,137,000 
smaller. 

The  Southern  Pacific  Company's  gross  income  was 
$131,525,000,  a  decrease  of  rather  more  than 
$r, 000, 000  on  the  previous  year's  figure,  and  working 
expenses  rose  from  $89,856,000  to  $92,112,000.  The 
nett  income  of  $39,413,000  was  accordingly  $3,352,000 
less,  and  in  spite  of  an  increase  of  $1,366,000  in  the 
receipts  from  outside  sources,  an  increase  more  than 
neutralised  by  the  fixed  charges  of  $26,794,000,  which 
were  $3,289,000  up,  the  governing  committee  of  the 
Harriman  roads  was  able  to  pay  the  usual  6  per  cent, 
dividend  on  the  common  stock,  with  $4,253,514  left. 
A  year  ago  the  surplus  was  $9,729,000,  and  two  years 
ago  $13,589,000,  but  then  the  past  year  fwas  untoward 
to  an  unusual  degree. 

Preliminarv  figures  for  the  Chesapeake  and  Ohio 
Railway  are  also  out,  and  show  that  5  per  cent,  was 
paid  on  the  common  stock,  with  $1,135,000  left,  as 
against  only  $88,660  a  year  ago.  Here  also  the  fixed 
charges  were  slightly  higher,  ibut  the  nett  revenue  was 
likewise  better,  and  the  Norfolk  and  Western  too  did 
fairly  well,  all  things  considered ;  in  fact,  the  divi- 
dend on  its  common  stock  has  been  increased  by  f 
per  cent,  to  5J  per  cent,  for  the  year,  which  probably 
means  that  it  is  now  put  upon  what  is  called  a  6  per 
cent,  basis.  After  paying  that  dividend  and  all  fixed 
charges,  there  was  a  balance  of  $3,907,000  left  to  carry 
forward,  a  larger  one  than  the  previous  year's,  but 
nearly  $1,000,000  less  than  that  for  1909-10.  The 
Norfolk  Company's  gross  receipts  were  over  $4,000,000 
up,  and  the  working  expenses  $2,700,000  higher. 


Continental    Memoranda. 

Bourse  reports  may  fell  us  that  markets  are  active, 
prices  hardening,  the  public  punting  with  its  money, 
and  so  forth,  but  it  remains  the  fact  that  over  them 
all  hangs  the  cloud  in  the  East,  and  until  that  is  dis- 
pelled there  is  no  probability  of  anything  like  sus- 
tained tendencies  in  any  market.  Paris,  for  example, 
continues  to  play  with  Russian  industrial  securities — 
sends  them  up  and  lets  them  drop  again  ;  sometimes 
looks  into  the  Kafiir  Circus  and  kicks  about  a  few  of 
the  odds  and  ends  there,  touches  up  the  Copper  market 
too,  and  thus  causes  reports  of  the  kind  just  men- 
tioned to  spread  over  the  world.  In  Berlin  likewise 
there  is  a  succession  of  efforts  made  to  persuade  the 
world  that  all  is  well  and  everybody  happy,  although 
business  continues  quite  as  scanty  as  in  Paris,  far 
more  scanty  than  in  London,  where  it  is  poor  enough 


in  all  <-onscience.  Berlin  has  not  only  the  Eastern 
question  to  worry  over,  but  the  American  Presidential 
election,  for  German  banks  and  public  are,  vulgarly 
speaking,  up  to  the  neck  in  Yankee  adventures.  1  bus 
there  is  nothing  particular  to  report,  and  the  only 
satisfaction  we  continue  to  draw  from  such  a  state  of 
affairs  is  that  it  precludes  any  market  from  lendmg 
further  money  to  the  Turk.  Continued  abstention  in 
this  direction  must  bring  the  end  in  sight. 

Our  regret  is  that  England  should  apparently  be 
taking  such  a  feeble  part  in  shaping  events  towards  the 
final  denouement.  It,  so  far  as  one  is  allowed  to  judge. 
sets  the  example  to  all  the  Powers  of  sittmg  still  and 
waiting  for  something  to  turn  up.  Ministry  follows 
Ministry  in  Constantinople,  "  great  statesmen  great 
failure,'  intrigues  and  negotiations  are  mingled  with 
brutal  massacres  and  burning  of  Christian  villages,  with 
Iretaliations  by  Montenegrins,  Albanians,  Bulgars, 
Greeks,  but  nothing  is  advanced,  no  real  change  for  the 
l>etter  effected.  The  Turk  is  always  expert  in  sweet 
words  when  in  a  difficulty,  and  is  now  trying  to  per- 
suade the  Albanians  once  more  to  trust  him,  while  at 
the  same  time  refusing  any  genuine  concession  such  as 
would  deliver  the  miserable  people  from  his  tyranny. 
An  end  must  be  put  to  all  this,  and  speedily,  else  the 
whole  Balkan  Peninsula  will  be  on  fire.  Bulgarians 
one  day  said  to  be  eager  to  spring  at  the  throat  of  the 
Turk  and  the  next  to  be  pacified  or  on  the  road  to 
tranquillity.  There  can  be  no  pacification  amongst  the 
subjects  of  the  Turk  until  that  incompetent  and  cruel 
tyrant  is  swept  out  of  the  way.  As  there  is  no  imme- 
diate prospect  of  such  a  wind-up,  markets  are  destined 
to  continue  fettered  and  more  or  less  helpless  The 
end  of  the  year,  in  fact,  may  be  bad  mor^  «f^l^^^  «" 
them  all,  not  only  for  Home  securities  but  for  those 
who  dea  in  money-in  credit.  A  pinch  is  already  fore- 
told in  New  York,  and  although  Berlin  is  said  to  haxe 

eturned  the  ten,  twenty,  or  other  "urnbers  of  millions 
it  l3orrowed  early  in  the  year  from  >^*^^-.,^«;1^:..^^Y';^ 
cannot  escape  an  embarrassing  dearness  if  credit  rises 

o  highTater  in  the  States.  The  Turkish  danger,  in 
shor  will  make  itself  felt  in  all  money  marke  s  if  the 
present  chaos  is  allowedto  last  much  longer^  '^  Peace 
with  Italy  at  hand?  "  No,  not  quite  yet  The  Turk  is 
Rapidly    falling  out   of  condition   to   make  peace   ^^.th 

"n'lf  impossible    to    conceal,  says    the    Frankfurter 

£-^stln^^a^,-o^^-l^^;^^^ 

rnow=?t£t^^^i^^:^-^=^-^X 
/-5  X,ooo  was  subscribed.     The  notes  were  issued  at 

oar    andTere  repayable  at  par  on  August  i    i9'7,  and 

fhis  calamitous  r'es^lt  is  all  the  -ore  remarkabje^su^e 

it  is  believed  French  banks  took  more  than  £,2,000.000. 

¥h:  j^urn:?  quoted  attributes  the.fiasco  to  the  great 

amount  of  foreign  investing,  Pfjt'^"'=''''y  '^vSl  In 
which  has  tried  Belgium  more  than  was  beheyd.  In 
the  majority  of  cases  Belgian  capitalists  hayepu  money 
in  new  enterprises,  and  t  is  easily  understood  t^at  the 
holders  will  not  part  with  their  shares,  ^^J-  ^"^^  ^/ 
expected  favourable  developments  hji^e  taken  place^ 
Be&ans  have  participated  considerably  in  tne 
numerous  issues  of  exotic  loans  in  Pans.  In  Bdgium 
itself  not  long  ago  the  4  per  cent,  bonds  of.  ^^e  Brussels 
Water  Works,  State  guaranteed,  were  issued  at  96 
per  cent.  The  Treasury,  however,  helped  to  bring 
about  the  fiasco,  because  almost  simultaneously  with 
the  Xi  2,000,000  4  per  cent,  issue  £:2, 500,000  ot  4i  per 
c^nt  BchWan  Treasury  Bonds  were  placed  in  London 
at  a  price'Vielding  4-66  per  cent.  Probably  in  a  time  of 
economic  expansion  such  as  Belgium  is  enjoving  at 
present  Belgian  capitalists  have  thought  tt  wiser  to 
'•  keep  their  powder  dry  "  for  the  autumn  campaign. 
In  any  case,  the  non-success  of  the  issue  of  a/tate  , 
so  sound  financially  as  Belgium  is  shouW  be  regarded  as 
a  warning  not  to  over-estimate  the  absorptive  capacity 
of  the  capital  market. 

Still,  it  must  not  be  overlooked  that  the  debt  of  Bel- 
<rium  has  increased  verv  rapidly  within  the  Ust  40 
vcars  since    the    railways    were    nationalised,      from 
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^24,480,000  in  1850  it  gradually  rose  to  ^^27, 320, 000 
in  1870,  to  £'56,880,000  in  1880,  to  ;^8o,720,ooo  in 
1890,  and  to  ^108,320,000  in  1900.  At  present  it 
greatly  exceeds  ;^i6o,ooo,ooo.  The  following  table 
shows,  in  millions  of  francs,  the  divisions  of  the  various 
elements  forming  the  debt  since  1904  : — 


December  31. 


1904 

1905 
1906 
1907 
1908 
1909 
1910 
1911 


Consoli- 
dated 
3%. 


2,8947 
2,998.1 

3.064-7 
3.141-9 
3.2'4-2 

3.3581 
3.481-1 
3.512.6 


Consoli- 
dated 
^  %- 


220 
220 
220 
220 
220 
220 
220 
220 


Military 
Service 

3%- 


2.8 

2.8 
2.8 
2.8 
2.8 
2.8 
1.8 
1.8 


Floating 
Debt. 

Total. 

37-5 

3.155 

22.5 

3.243-4 

44 

3.329-5 

91 

3.455-7 

169.5 

3,606.5 

146.7 

3.727-6 

136.3 

,  3.839-1 

201.5 

3.935-9 

The  increase  between  1904  and  191 1  is  nearly 
;£,'32,ooo,ooo.  Including  the  recently  issued  Treasury 
bonds  the  Belgian  National  Debt  is  more  than 
4,200,000,000  francs,  or  ;^i68,ooo,ooo,  an  average  of 
570  francs  (^22.8)  per  head.  This  is  a  very  heavy  pro- 
portion for  so  small  a  State.  It  is  higher  than  that  of 
England  and  the  Scandinavian  countries,  but  is  sensibly 
lower  than  that  of  France,  Italy,  Spain  .and  Austria. 

The  Frankfurter  Zeiiung's  Gothenburg  corre- 
spondent writes  that  in  Sweden  the  upward  swing  has 
been  most  noticeable  for  some  time  as  in  other  coun- 
tries, and  1912  will  for  the  first  time  see  the  exports  on 
the  same  level  as  the  imports,  and  the  home  money 
market  is  in  an  excellent  condition.  The  Swedish 
National  Bank  has  at  present  a  note  reserve  of 
86  million  kronen  against  42  million  kronen  a  year 
ago,  and  the  other  banks  have  a  foreign  bill  case 
valued  at  104  million  kronen  compared  with 
37  millions,  while  the  deposits  and  various  credits 
stand  at  1,600,000,000  kronen  against  1,512,000,000. 
On  the  other  hand,  the  home  bills  are  valued  at  only 
670,000,000  kronen  against  678,000,000  a  year  ago. 
The  Treasury  receipts  in  the  first  six  months  of  1912-13 
amounted  to  66,600,000  kronen  compared  with 
63,600,000  and  59,600,000  in  the  two  previous  years, 
while  the  State  Railway  earnings  were  40,400,000 
kronen,  36,800,000,  and  34,060,000  respectively.  Not- 
withstanding, Sweden  continues  to  require  fairly  im- 
portant sums,  which  can  be  obtained  only  from  abroad. 
The  Government,  however,  may  want  no  more  monev 
for  some  time  now,  although  the  work  undertaken  for 
various  electrical  concerns,  such  as  electrifying  the 
Lapland  Mineral  Railway  and  for  extending  the 
Trollhatte  Canal,  will  require  another  100,000,000 
kronen.  These,  however,  are  productive  expenditures 
which  in  time  should  yield  well,  and  that  is  not  the  case 
with  regard  to  towns  and  communes.  In  the  next  few- 
years  important  sums  will  be  required  for  modernising 
municipalities,  supplying  them  with  gas,  water  works, 
and  various  municipal  buildings.  At  present  the  foreign 
money  market  does  not  show  itself  very  accommodat- 
ing as  regards  Swedish  municipal  loans,  so  that  the 
amounts  asked  for  must  be  kept  as  low  as  possible. 
Ihe  Ireasury  Minister  has  appointed  a  committee  of 
experts  to  inquire  into  the  matter,  and  it  is  to  report 
as  to  whether  it  might  be  advisable  to  found  a  bank  to 
deal  with  all  towns  requiring  loans,  said  loans  to  be 
eventually  guaranteed  by  a  "pool"  of  the  towns  or 
even  by  the  State ;  favourable  monetary  conditions 
abroad  bemg  utilised,  the  bank  to  have  power  to  dis- 
town  *^^.^'^5;"'?^"'af?ns  according  to  the  need  of  th» 
own  It  IS  believed  in  Sweden  that  this  proposal  of 
the  Treasury  Minister  may  turn  out  to  be  of  ^rea 
importance.  gi^t^dr 
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Insurance    News. 

During  the  year  an  investigation  into  the  mortality 
experience  of  the  Australian  Mutual  Provident  Society 
for  the  55  years  ended  in  1903  was  completed  and  the 
results  published.  These  results  point  to  the  conclusion 
that  the  vitality  of  the  membership  continues  to  improve 
with  the  increasing  age  of  the  society.  Of  the  business 
transacted  during  63  years,  there  was  existing  at  Decem- 
ber 31,  1911,  54.9  per  cent,  of  the  number  of  policies, 
52.3  per  cent,  of  the  sums  assured,  and  49.7  per  cent,  of 
the  annual  premium  income.  In  the  valuation  of  the 
policy  liabilities  of  the  ordinary  department  the  principle 
of  strengthening  the  reserves,  which  was  adopted  during 
the  previous  seven  years,  has  been  continued  and  ex- 
tended for  191 1.  All  participating  policies  issued  since 
December,  1902,  all  miscellaneous  participating  policies, 
and  all  annuities  on  lives  have  been  valued  at  3  per 
cent. ;  all  other  classes  at  3I  per  cent.  The  valuation 
has  been  made  on  a  strictly  pure  premium  basis,  the 
whole  of  the  loading  being  in  every  case  reserved  as  a 
provision  for  future  expenses  and  profits.  While  the 
stringency  of  the  basis  has  been  increased,  and  an  addi- 
tion of  ;^5,ooo  made  to  the  reserve  for  contingencies, 
the  cash  surplus  allotted  is,  both  as  regards  the  actual 
amount  and  the  percentage  on  the  premiums,  in  excess 
of  that  of  last  year. 

For  the  year  ended  June  29  the  premium  income  of 
the  National  Boiler  and  General  Insurance  Co. 
amounted  to  ^102,700,  making,  with  interest  and 
rents,  a  total  of  ^108,801.  The  nett  balance  is  ^30,449, 
including  ^'6,898  brought  forward.  A  total  distribution 
of  15s.  a  share  is  again  to  be  paid,  tax  free,  /"lo.ooo  is 
added  to  current  risk  and  reserve  fund,  and  ^'3,639  is 
written  ofT  as  depreciation  of  investments,  the  carry  for- 
ward being  ;^i,338  lower  at  ;^5,56o.  For  the  five  years 
to  1909-10  14s.  per  share  was  paid,  the  distribution  a 
year  ago  being  the  same  as  now.  On  a  paid-up  capital 
of  ;^52,5oo,  the  amount  now  being  distributed  repre- 
sents ;^i  1,230,  and  the  amount  of  the  reserves  will  stand 
at  ;^i20,ooo,  exclusive  of  the  sum  carried  to  next 
account,  so  that  the  position  of  the  company  is  a  very 
strong  one. 

In  response  to  a  circular  issued  by  the  directors  of  the 
Yorkshire  Guarantee  and  Securities  Corporation  over 
75  per  cent,  of  the  ordinary  shareholders  and  88  per 
cent,  of  the  founders  have  signified  their  approval  of  the 
proposed  arrangement  for  getting  rid  of  the  founders' 
shares.  A  few  of  the  holders  of  the  latter  class  have 
criticised  the  scheme,  saying  the  price  offered  was  not, 
in  their  opinion,  sufficient,  while,  on  the  other  hand, 
two  or  three  ordinary  shareholders  considered  that  the 
price  was  too  much.  The  founders  are  entitled  to  one- 
half  of  any  amount  distributed  by  way  of  dividend  after 
the  ordinary  shares  have  had  7*  per  cent. ;  they  are  entitled 
to  one-half  of  the  reserve  fund,  and  in  a  winding-up  to 
one-half  of  any  surplus  after  the  amount  paid  up  on  the 
shares  has  been  returned.  One  of  the  chief  advantages 
of  the  exchange  of  shares  now  proposed  is,  that  in  future 
reserves  can  be  made  without  having  to  consider 
whether  or  not  the  founders' are  getting  an  undue  advan- 
tage. There  are  only  50  founders'  shares  of  £"io  each, 
as  contrasted  with  49,950  ordinary  £10  shares,  and  the 
proposal  is  to  exchange  20  fully-paid  ordinary  for  each 
founder.  The  directors  are  confident  that  the  future 
profits  will  enable  them  to  pay  the  same  dividend  on 
the  increased  ordinary  capital.  No  dividend  has  been 
paid  on  the  founders'  since  1893-4,  when  £"13  12s.  5d., 
tax  free,  per  share  was  paid.  This  company  invests 
capital  in  the  purchase  of  life  policies  and  reversions, 
and  undertakes  trusteeships,  &c. 

In  view  of  the  miserable  climatic  conditions  which 
have  prevailed  of  late,  the  question  has  arisen  as  to  how 
the  companies  who  insure  business  people  and  holiday- 
makers  against  wet  weather  have  been  faring.  Last 
year  it  was  considered  rather  a  joke  to  insure  against 
wet  weather,  but  the  business  has  been  taken  in  hand 
seriously  by  certain  companies,  and  is  now  placed  on  a 
proper  basis,  and  a  large  number  of  contracts  have  been 
entered  into.  On  the  whole,  underwriters  do  not  appear 
to  have  come  off  badly,  while  many  policy-holders  have 
had  every  reason  for  feeling  satisfied. 
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The  proposal  to  establish  a  Canadian  Lloyd's  appears 
to  give  rise  to  no  alarm  among  underwriters  here.  It  is 
alleged  that  very  few  underwriters  have  made  money 
out  of  the  British  North  American  trade  during  the  past 
ten  years,  and  the  market  for  these  risks  is  a  somewhat 
restricted  one.  The  Canadian  Government  is  anxious 
to  encourage  Canadian  industry  in  aiding  the  establish- 
ment of  a  Canadian  Lloyd's,  and  the  view  taken  by 
London  underwriters  is  that  if  such  an  institution  is 
•Started  with  the  object  of  cutting  present  insurance  rates, 
losses  must  inevitably  follow.  The  rates  now  charged 
by  Lloyd's  underwriters  to  cover  navigation  risks  on  the 
St.  Lawrence  River  are  alleged  by  Canadians  to  be 
exorbitant  in  view  of  the  many  improvements  which 
have  been  carried  out  by  the  Dominion  Government 
during  the  past  few  years,  but  this  view  is  not  shared 
by  underwriters  here  who  have  made  a  study  of  the 
matter. 


Rubber*  and  Oil  Notes. 

Official  figures  supplied  to  the  Malay  States  In- 
formation Agency  give  the  exports  of  rubber  from 
Straits  Settlements  ports  in  July  as  850,800  lbs.  com- 
pared with  889,886  lbs.  in  June.  These  figures  in- 
clude transhipments  from  Borneo,  Java,  Sumatra,  and 
the  Non-Federated  Malay  States,  as  well  as  actual  ex- 
ports from  the  colony,  but  do  not  mclude  the  exports 
from  the  Federated  Malay  States. 

The  British  Borneo  Para  Rubber  Company  is  now 
producing  on  a  substantial  scale,  and  in  its  year  ended 
April  30  harvested  58,958  lbs.  of  dry  rubber  against  an 
estimate  of  49,000  lbs.,  and  an  actual  output  last  year 
of  12,011  lbs.  The  price  realised  was  4s.  g^d.  per  lb., 
or  Jd.  more  than  a  year  ago,  and  the  total  cost,  in- 
cluding home  expenditure,  was  2S.  7fd.,  or  6d.  less 
.  than  the  crop  expenses  in  the  previous  year.  In  order 
to  make  the  whole  of  the  profits  for  the  twelve  months 
just  ended  available  for  distribution,  the  directors  last 
year  wrote  off  the  debit  of  guaranteed  interest  account, 
preliminary  expenses  and  debenture  issue  expenses  out 
of  the  premium  account  of  ;^i5,ooo,  and  transferred 
the  balance  of  £9,742  to  reserve.  The  proceeds  of 
the  rubber  were  ;£'i3,983,  and  the  nett  profits,  after 
providing  for  all  charges,  were  ;^6,3t8.  Deducting 
debenture  interest  and  ;^^40o  written  off  for  deprecia- 
tion, the  available  surplus  was  ;^4,9i7,  and  the  com- 
pany enters  the  dividend-paying  list  with  a  distribution 
of  10  per  cent.,  leaving  £792  to  be  carried  forward. 
For  the  current  year  a  crop  of  110,000  lbs.  is  ex- 
pected, and  the  directors  hold  out  hopes  that  there  will 
be  a  further  reduction  in  cost. 

The  Besoeki  Plantations  continues  to  provide  nothing 
but  disappointment  for  the  shareholders,  and  the  loss 
o^  ;^5'575  shown  a  year  ago  is  now  followed  by  one  of 
^6,861  for  191 1.  Small  increases  were  obtained  in 
the  tobacco  crops,  but  they  were  not  sufficient  to  com- 
pensate for  the  heavy  drop  in  prices,  which  amounted 
TO  4.  II  cents  on  the  Loemadjang  produce  and  9.83 
■cents  on  the  Banjoewangie  output,  and  the  nett  result 
was  a  loss  of  ^7,049.  Rice  was  nearly  as  disappoint- 
ing, as  operations  at  the  mill  were  considerably  re- 
stricted by  the  severe  and  prolonged  drought.  Only 
11,300  piculs  of  paddy  were  purchased  compared  with 
25,280  piculs  in  1910,  but  with  higher  prices  a  profit  of 
;^"958  was  obtained  from  this  source.  During  the  year 
the  first  crop  of  coffee  was  harvested  from  a  small  f>art 
of  the  Glenmore  estate  amounting  to  1,278^  piculs, 
which  gave  a  profit  of  ;£r2,252.  Altogether,  therefore, 
the  income  was  ;^3,2io,  but  administration  expenses 
in  Java  and  London,  interest,  &c.,  required  ;^3,022, 
and — although  nothing  is  written  off  for  depreciation — 
the  nett  result  was  as  above  stated.  The  company  has 
127,230  Hevea  rubber  trees  planted,  which  are  reported 
to  be  making  excellent  growth,  but  they  are  not  yet  in 
bearing,  and  the  directors  make  no  mention  of  the  time 
when  tapping  may  be  expected  to  commence.  For  the 
current  year,  however,  an  output  of  6,000  piculs  of 
coffee  is  looked  for,  and  the  crop  has  been  sold  in  ad- 
vance at  an  equivalent  of  58s.  6d.  per  cwt. 

In  the  end  of  last  week  the  directors   of  the  Baku 
Russian   Petroleum  Company  (1909)   issued  a  circular 


giving  some  particulars  of  the  company's  position, 
which  seem  decidedly  encouraging.  Mr.  Adiassewich, 
the  expert  who  was  sent  to  Baku  in  March  last  to  make 
an  independent  examination  of  the  properties,  has  not 
yet  prepared  his  full  report,  but  on  the  information  he 
has  supplied  the  directors  feel  justified  in  saying  that 
the  properties  at  present  in  exploitation  are  capable  of 
profitable  working  for  many  years  to  come.  Further- 
more, Mr.  Adiassewich  expresses  the  opinion  that  some 
of  the  larger  freehold  areas  of  the  company  around 
Baku  which  have  not  hitherto  been  worked  are  of  a 
highly  petroliferous  nature  and  of  great  promise  for 
exploitation  in  the  near  future.  On  the  question  of 
finance  and  management  the  directors  state  that  great 
success  has  attended  the  discharge  of  the  old  liabilities 
in  Baku,  the  few  remaining  debts  being  now  in  process 
of  settlement.  Steps  have  also  been  initiated  for  the 
discharge  of  the  creditors'  administration,  the  formal 
transfer  of  all  the  properties  to  the  company,  the  ap- 
pointment of  a  general  manager,  and  the  formulation 
of  an  extensive  boring  programme,  for  which  there 
are  ample  resources.  The  output  of  oil  is  still  far 
short  of  the  estimates  made  last  year  by  the  local  ad- 
ministration, but  has  recently  shown  some  expansion, 
and  as  prices  have  al.so  been  remunerative,  a  substan- 
tial marg-in  of  profit  is  looked  for. 
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British  Australia.v  Oil  Co.,  Ltd. 

This  company,  which  was  formed  in  March,    1911, 
has   found   it  more  costly  to  bring  its  property  to  the 
producing  stage  than  was  anticipated.     The  mine,  how- 
ever, has  been  developed  and  equipped  to  produce  daily 
150-170  tons  of  shale,  and  is  rapidly  .beingf  broug-ht  to 
a  stage  when  the  production  can  be  increased  to  400-500 
tons  a  day.     At  the  same  time,  crude  oil  works  have 
been  established  at  Murrurundi,  consisting  of  a  bench 
of  48  retorts,  capable  of   treating-    120  tons  of    shale 
daily,  with   naphtha  towers  and  sulphate  of  ammonia 
plant,    while  an  oil-refining  plant  has  been  erected  at 
.Newcastle.  In  view  of  the  large  consumption  of  mineral 
oils,   sulphate  of  ammonia   and  paraffin  wax    in  Aus- 
tralia, it  has  been  deemed  advisable  to  erect  two  addi- 
tional ibenches  of  retorts,  at  a  cost  of  ;^50,ooo,  and  in 
order  to  provide  for  these  and  for  the  repayment  of  out- 
standing indebtedness,  ;;£?i5o,ooo  first  mortgage  6  per 
cent,   participating  debenture   stock  has  been  created. 
This  stock  is  secured  by  a  fixed  charge  upon  the  proper- 
ties and    floating   charge   on   the   undertaking,    works 
stocks,  and  stores,  and,  in  addition  to  its   interest,  is 
entitled  to  a  sum  equal  to  10  per  cent,  of  the  surplus 
profits  after  providing  for  a  dividend  of  10  per  cent, 
on  the  shares.     The  freehold  and  leasehold  properties 
are   valued   at   ;^i30,ooo,    the   mines,    works,   &c.,    at 
;^204,886,    and   the  stocks,   book  debts,   and  cash  at 
;^35'704>  or  a  total  of  ;^37o,59o,  and  after  deducting 
loans  and  sundry  creditors  and  adding  the  proceeds  of 
this  issue,   the  total  is   put   at  ;^45o,ooo.     On    shale 
yielding  45   gallons  of  crude  oil  per  ton,   a   profit  of 
:^85,ooo  per  annum  is  looked  for,  while  on  shale  yield- 
ing 60  gallons  of  crude  oil  per  ton,  which  is  the  figure 
towards  which  the  directors  arc  now  working,  the  proAt 
is  put   at  ;^i4o,ooo.     The  stock,  which  is  offered  at 
par,  is  redeemable  at  par  on  January  i,   1924,  but  may 
be  repaid  on  six  months'  notice  at  5  per  cent,  premium, 
or  by  purchase,  and  should  be  a  satisfactorj-  speculative 
investment. 


Cuban  Potts  Co. — The  Government  of  Cuba,  on  behalf  of  the 
company,  has  collected  port  dues  for  the  week  ended  Au^st 
17   amounting  to  $23,587.      Total   collections  since   March   23, 

The  share  transfer  books  of  the  Chartered  Bank  of  India, 
Australia  and  China  will  be  closed  from  Wednesday.  September 
4,  until  Wednesday,  September  n  proximo,  both  davs  inclusive. 

Maikop  Pipeline  and  Transport. — Week  Aug.  17.  Shirvansky 
received  3.087  tons,  pumped  to  Hadijenskaya  3.082  tons,  stock  400 
tons,  Hadijenskaya  received  3,078  tons,  piimped  to  Ekaterinodar 
3.058  tons,  stock  129  tons.  Ekaterinodar  received  3.042  toa». 
delivered  2.591  tons,  stock  2,077  tons.  Tcuapse  received  30> 
tons,  delivered  48  tons,  slock  954  tons. 
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Prices    of    Mine   and    Mining    Finance 
Companies'  Shares. 


HOME   RAILWAYS. 
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~     '"*2Z 

Furness          

,,    i3 

14,526 

+    3,034 

7 

93,968 

+     7,388' 

Great  Central 

„    18 

100,200 

+  35.300 

7 

698,200 

+   83,300 

Great  Eastern 

,.    18 

128.600 

+  13,000 

7 

943.200 

+   39.700 

Great  Northern  and  City  . . 

,.    J7 

1.257 

+         38 

7 

9.398 

+         80 

Great  Northern 

"    'I 

139,000 

+  29,300 

7 

972,000 

+  63,900 

Great  Western 

,,    18 

33t,ooo 

+  101,000 

7 

2,329,000 

+  186,00c 

Hull  and  Barnsley  . . 

,.    18 

16,854 

+    5.473 

7 

107,930 

+     t2,506 

Lancashire  and  Yorkshire . 

„    17 

158.457 

+  69,086 

7 

1,050,451 

+  103,664 

Lon.  Brighton  &  S. Coast.. 

„    17 

78,455 

+    7,279 

7 

571.673 

+    5.552 

London  &  North  Western.. 

,.    '8 

376,000 

+  133,000 

7 

2,553,000 

+  236,000 

London  &  South  Western.. 

,,    18 

117,500 

+    2,700 

7 

825,200 

—    2,600 

London  Electric 

,.    17 

11,085 

+    1.545 

7 

85,095 

+     2,100 

Lon.,  Tilbury  &  Southend  . 

"    i 

19,981 

+       814 

5 

87,117 

+      4.595 

Metropolitan 

1,  18 

15.135 

+    2,215 

7 

117,679 

+      3.567 

Metropolitan  District 

„  17 

10,933 

+    2.008 

7 

83,878 

+     7,101 

Midland         

„  17 

278,000 

+  78,000 

7 

1,917,000 

North  Eastern 

„   17 

225.787 

+  42,032 

7 

1,679,300 

+  I30,6?9 

North  London 

„   18 

7,857 

+    2,093 

7 

52,671 

+     1.070 

North  Staffordshire 

„    18 

20,340 

+    6,600 

7 

148,860 

+    12.340 

Rhymney       

.>    t8 

7.520 

+    2,347 

7 

49,515 

+     7.875 

South  Eastern  &  Chatham. 

::S 

119.451 

+    8.540 

* 

829,512 

+    12,012 

TaffVale       

20,403 

-i-    7>OI4 

7 

141,196 

+   27.293 

SCOTCH   RAILWAYS. 


Caledonian 

Aug.  18 

102,200 

+    2,000 

3 

3'9,5oo 

+ 

4.100 

Glasgow  &  South  Western. 

„    17 

47.300 

!k  1,100 

3 

147,900 

+ 

2,606 

Great  North  of  Scotland  . . 

,,    17 

12,250 
16,889 

^-     400 

3 

35,600 

+ 

5°? 

Highland        

„    18 

4-      888.- 

3 

46,654 

— 

55B 

North  British 

„    18 

112,500 

+    6,000 

3 

343,300 

+ 

6,500 

IRISH  RAILWAYS. 

Belfast  and  County  Down  . 
Great  Northern 
Gt.  Southern  and  Western. 
Midland  Great  Western  . . 

Aug.  16         4,449 
„    16       14,485 
,.    16       33.761 
,,    16        12,719 

+        56 

—  494 

—  339 

—  271 

7 

7 
7 

7 

3«.98o 
171,000 

217,021 
80,362 

+           530 

—  4,493 

—  15.035 

—  4.435 

♦  From  July  r. 
FOREIGN   RAILWAYS. 


Name. 


Alcoy  and  Gandia  . . 

Algeciras  (Gib.) 

Antofagasta    (Chili) 

Arauco 

Argentine  N.E. 

Argentine   Trans... 

Bilbao  R.  and  Canta. 

Bolivar 

Brazil 

Brazil  Gt.  Southern 

B.  Ayres  &  Pacific 
Do.  Central 
Do.  Gt.  South'n 
Do.  Micland 
Do.  Western 
Do.     Ensenada 

Cartagena  (Col.)    . . 

Central  Argentine. . 

C.Ur'g'ayofMte  V. 
Do.  East'n  Ex. 
Do.Nonh'nEx. 
Do.  Westn  Ex. 

Colombian  National 

Cordoba  Central  . . 
Do.  North'nanJ 
N.-W.Argn.Ex. 
Do.  B.Ayr.  Ex. 

Cordoba  and  Ros.. . 

Costa  Rica   .. 

Cuban  Central 

Egvytian  Delia 

Entre  Rios  . . 

Gt.  South,  of  Spain 

Gi.West  of  Brazil.. 

Havana  Central     . . 

Inter,  of  C.  Amer... 

La  Guaira  and  Car. 

Leopoldina  . . 

Madeira- Mamor^  .. 

Manila 

Midland  of  W.A.  .. 

Midland  Uruguay . . 

N.W.  of  Uruguay  .. 

Nitrate 

Ottoman 

Paraguay  Central  . . 

Peruvian  Corpn.    . . 

Puerto  Cab.&V'len. 

Salvador 

SalnianaandSantia. 

San  Haulo    . . 

Taltal 

United  of  Havana.. 

United  of  Yucatan.. 

Uruguay    Northern 

West'n  of  Havana.. 

W.  Pass  and  Yukon 

Zafra  and  Huelva. . 


gross  traffic  for   week.        goods  TRAFBIC  TO     DATE. 


Week 
ending 


Aug.  17 
,  10 
.,  18 
June  * 
Aug.  16 

..    '7 
July    • 


June  ■* 

Aug.  17 

July    • 

Aug.  18 

„    18 

,,    18 

„    18 

July    • 

Aug.  17 

17 

17 

17 

.    17 

July    • 

Aug.  17 

17 

17 

I        '' 
June  15 

Aug.  17 

July  3lfl 

Aug.  17 

10 

17 

17 

June  ♦ 

July    * 

Aug.  17 

July    * 

Aug.  17 

May   * 

July    • 

Aug.151, 


July    • 

Aug.  17 
July  » 
Aug.  II 
July  ■• 
Aug.  17 
..  17 
July  • 
Aug.  17 
July  31 


Amount 


£ 
Ps. 9,000 

Ps.43,354 
34,070 
9.300 

6,375 

330 

6.944 

7.000 

8g,8oo 

Mis. 35,750 

87,000 

17.439 

103,000 

2,091 

45,079 

800 

27,281 

120,800 

11,443 

3,048 

2,440 

1,382 

8,800 

5.415 

16,155 
8,205 
8,730 

10,379 
5,994 
7,901 
7,000 
Ps.99,259 
9.763 
4.440 

32.055 
7.500 

33.459 

23.124 

3.392 

9,646 

9.6S1 

829,500 

25.6<8 

10,884 
3.220 

$961,134 
3.250 

$21,250 
7,000 

51,378 

26,385 

19,455 

$61,700 

2.3»0 

«  5.943 

$43,415 

14,020 


In.  or  Dec. 

on  last    I 

year.     I 


L 

ps.3,953 
4,480 
562 
1,188 
2.150 
1,366 
1.329 

19.856 

—  Mi4,ooo 
6,oco 

4,485 

28,OCO 

1,249 
2,859 

200 

1,409 

27.158 

976 

109 
406 

231 


Id.  or  Dec 
on  last 
year 


175 


910 

4.485 
2,575 
2,626 
652 
155 
1,100 
+  Ps38,i30 
+        1,491 


3 

8,087 

1,000 

2,411 

10,017 

197 

656 

3,100 

*5.077 

956 

2,511 

460 

$90,263 

750 

$5,250 

i,8go 

1,872 

5.340 

3,856 

$1,200 

230 

346 

1.305 


*  Months. 


Ps.  495.300 

Ps.  248,392 

1,026,500 

62,175 

44,374 

2,180 

40,814 

7.000 

665,401 

MIS203,250 

643,000 

17,439 

739.COO 

14,404 

319.731 

5,700 

840,869 
78,368 
22,059 
15,185 
9,528 

38,490 

117.960 

45.735 
53.955 

433.919 

42,487 

84,142 

44.400 

PS2,258,775 

381,220 
30,245 

168,072 
58.250 

939.542 

174,597 

121,113 

9,681 

$29,500 

393.445 

54.655 

14,820 

$961,134 

25,750 

$1,843,176 

32,900 

1,201,434 

26,385 

134,595 

$1,8^1,300 

2,340 

39,585 

95,440 


£ 
— Ps.94,700 

+  Ps.37,48l 
+  70,610 
+         I0,C40' 

+        4,79r. 

—  12,305 

-  8,643 
+  1.329/ 
+  137,760 
— Msi2,75o 
+  43.603 
+  4.485 
+  166,938 
+  8.236- 
+  3.985. 
+  233, 

+  174,801 

+  7.478 

+  992 

+  1. 019 

+  1, 43* 


—         4.69| 


—  12,225, 
+  17.720 
+  7.410 
+  52,932 
-f  l,6oL 

+  1.710 

—  9.300. 

+P.475.994 

—  5,419 
+  51* 
+  41.449 
+  9.500 
+  168,907 


1,231 

6,70s 

3.100 

$5,077 
27.38J 
9.924 

1,220 
$90,263 

+  5,000 
+  $376,820 
+  7.523 
-I-  186,232, 
+       5,340 

+      21,129 

+  $175,700 
+  230 
+       2,045, 

+      12,071 


+  From  Jan.  i. 
5  From  April  i. 


I  From  July  l. 
a  11  days. 


II  15  days. 
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259 


INDI4N  RAILWAYS. 


Rs. 

Ks. 

Kl. 

iU. 

Assam  Bengal        . .  July  20 

1,30,500 

+     34,036 

3,33,500 

+       57,889 

Barsi  LiRht  . .        . .  Aue.  17 

IP, 6^0 

—       1,800 

94,700 

54,900 

BenRal&N.W.     .. 

July  20 

3,70,860 

+      57,118 

10,48,390 

+    1,11,869 

Bengal  DooarB 

I,  20 

12,426 

+       2,139 

32.963 

+         7,131 

Do.   Extension  .. 

„  20 

16,297 

+       4,836 

4 '.762 

+        9,887 

Bengal  Nagpur 
Bonibay    He   Baroda 

„    27 

7.94,000 
9,84,roo 

+  3,29,000 

33,84,000 

+  I3,('3,ooo 

Aug.io 

+  I,lS,0OO 

6  r, 65,000 

+  10,84,000 

Burma 

July  13a 

6,49,818 

+     7',533 

6.49,8  If 

+        7I,5>3 

Delhi  Umballa       . . 

Aug.  17 

57,200 

+        8,266 

3.93,5  0 

+        25,879 

East  Indian.. 

,1    '7 

16,80,000 

+  1,56,000 

i,3.),(,4,ooc 

+  23,35,000 
+     8,26,648 

Gt.  Indian  Penin.  .. 

,,    17 
July  20 

11,58,200 

+  1,69,100 

83,37,40c 

Lucknow-Bareilly.. 

38,940 

+        4,572 

1,17,578 

+        12,864 

Madras      and       S. 

Mahratta  .. 

„     27 

6,50,coo 

—     69,143 

27,55,000 

—    1,12,974 

Nizams  Guar. 

„    27+ 

— 

6,04,192 

+        20,917 

Rohilkund    . . 

,,    20 

34,875 

+        5.203 

1,10,48] 

+        15,890 

South  Indian 

„     27 

4.53,707 

—       8,739 

16,22,304 

—        12,203 

Southern  Punjab  . . 

Aug.    10 

79,900 

+       3.8^ 

6,26,025 

+        65,700 

Do.         Extension 

„      10 

19.995 

+       1,293 

1,43,995 

+          6,980 

,       i  July  I.         a  13  days. 


COLONIAL 

RAILWAYS. 

* 

». 

»               • 

Beira  &  M.ish. 

June 

41.345 

—    21,644 



Canadian   Northern 

Aug  14 

401,800 

+    82,100 

2,638,800   +    510,650 

Canadian  Pacilic    .. 

„    14 

2,677,000 

+  472,000 

17,024,000    +  2,885,000 

Gr.Trk.  Main  Line 

„    14 

£178,992 

+   £6,025 

£1,116,374      +      f05.27I 

Canada  Atlantic     .. 

„    14 

£19,170 

+      £898 

£60,064 
£173,552 

+         £5,917 
+        £6,390 

Gr.  Trk.  Western  . . 

„    14 

£27,637 

£  9,904 

+   £1,387 

Do.  Det.G.  H.&M. 

„    14 

+    £1,138 

£57,539 

+        £4,726 

Quebec  Central.     .. 

..    14 

29,570 

+      1,829 

215.725 

+         35,898 

Rhodesia      . . 

June 

73,214 

-    18,644 

UNITED 


Chesapeake  &  Ohio 

Chicago  G.W. 
Colorado  &  South'n 
Denver  &  Rio  Jan.,. 
Inter,  of  Mexico  .. 
Louisv'e  &  Nashv'e 
Mexican 

Do 

Do 

Minneapolis  S.  Paul 
Missouri  Kansas  . . 
Missouri  Pacific  . . 
National  of  Mexico. , 
Seaboard  Air  . .  I 

Southern      ..        ..I 


Aug 

14 

,, 

7 

,, 

14 

,, 

14 

,, 

14 

,, 

7 

lune 

,, 

8 

Aug 

14 

lulv 

21 

Aug 

14 

,, 

14 

,, 

14 

„ 

14 

>> 

14 

+  July  I 

STATES  AND 

« 

745,000 
258,000 
242,000 
479,400 
154900 
1,059,000 

456. IOC 

753.300 

154,900 

490,414 

532,669 
1,241,000 
1,307,000 

408,000 
1,210,000 


MEXICAN. 


V 

+ 

58,000 

+ 

+ 

21,000 

I 

— 

36,000 

— 

6,900 

— 

20,930 

+ 

35,000 

+ 

76,500 

+ 

68,700 

— 

12,800 

+ 

24,094 

+ 

26,536 

+ 

204,000 

+ 

85,000 

+ 

19,000 

+ 

35,000 

« 

4,lbl,OO0 

1 1305,000 
1,493,000 
2,994,600 

1,143,900 
5,518,000 
2,433,800 
4,446,200 
1,065,200 

1,510,576 

3.*43.862 
7,427,oo<3 
7,361,000 
2,592,000 
7,741,000 


$ 

171,000 

57,000 
226,000 

66,500 

72,230 
207,000 
195.900 

70,800 
131,600 
129,290 

IOO,73l 

981,000 
603,000 
137,000 
598,000 


*  Nett.         +  From  July  I.         ;  from  Jan.  i.        §  Gross. 
MONTHLY    STATEMENTS. 


NETT 

EARNINGS   FOR   MONTH. 

NETT   EARNINGS  TO  DATR. 

NAME. 

Month. 

Amount. 

In.  or  Dec 
on  last  yea  I 

Amount. 

In.  or  Dec. 
on  last  year 

Dots. 

Uols. 

1     Dols. 

Dols. 

Atchison 

June"  • 

8,669,000 

+    328,000 

12 

107,752,000 

Atlantic  Coast  Line 

2,528,000 

+    196,000 

12 

33,464,000 

+  1,842,000 

Baltimore  &  CJhio  . . 

3,315,000 

+    853,000 

12 

92,594,000 

+  4,449,000 

Canadian   Northern 

1, 

421,700 

+     103,500 

12 

\    5,116,100 

Canadian  Pacilic   . . 

,, 

3,847,000 

+    822,000 

12 

!  43,299,000 

+  6,599,000 

Chicago  &.  N.W.    .. 

7,314,000 

+    239,000 

12 

76,9i9,otX) 

—    979,000 

Chicago  Burl.  &  Q. 

May     * 

6,651,000 

+    306,000 

II 

79,839,000 

—  1,546,000 

Chicago  G.W. 

1,023,000 

—      32,000 

II 

12,717,000 

+       72,000 

Chicago  Mil.  &  b.P. 

, .,    • 

4,937,000 

—    104,000 

11 

57,796,122 

—  1,997,931 

Cuba 

June     * 

381,818 

+      55.664 

12 

3,819,253 

+     759,603 

Do 

>.    .  + 

64,044 

—           116 

12 

1,059,861 

+     262,545 

Delaware  &  Hud.  .. 

2,275,000 

+    494.000 

12 

21,243,000 

+     257,000 

Denver  6c  Rio 

„ 

528,000 

—      51.000 

12 

6,603,000 

—     192,000 

Erie 

May     ♦ 

4,286,000 

—    549,Coo 
+    £22,600 

II 

51,465,000 

Gr.Tr.  Main  Line.. 

,, 

£232,000 

•> 

£750,200 

+     £34,200 

-  £8,550 
+      £8,750 

£4,100 

Canada  .Atlantic     .. 
Grand  Trunk  Westn 

•• 

£1,300 
£23,300 

—     ,   £400 
+    £14,450 

5 

£3,450 
£99,600 
£4,000 

Do.Det.G.H.&Mil. 

£4,400 

+       £2.750 

^ 

Gt.  Northern 

July     * 

6,319,000 

+     573,000 

1 

6,319,000 

+          573.000 

Illinois  Central 

4.894,000 

—    234,000 

I 

4,894,000 

Lake  Shore  &  Mich. 

May 

1,000,166 

+     142,131 

5 

5,714,000 

+     1,761,000 

Lehigh  Valley 

2,301,000 

—  1,219,000 

11 

33,257,032 

—         744.875 

Louisville  &Nashvl. 

June 

736.COO 

—      41,000 

12 

31,489,000 

+          720,000 

Miss.  K.  v*c  Texas  .. 

2,098,000 

—      88,000 

12 

28,106.000 

—  879,000 

—  135,000 

New  York  Cent. &H. 

,, 

2,736,000 

+     265,000 

6 

11,161,000 

N.Y.  N.  Haven  &H. 

May      • 

5,451,477 

+     206,115 

11 

5.362,345 

+    2,222,448 

New  York  Onl.&W. 

June     * 

798,000 

nil. 

12 

8,523,000 

Natl,  of  Mexico     . . 

May 

655,000 

+      56,000 

— 

Norfolk  &  Western. 

June     • 

3.457.000 

+    561,000 

12 

39,735,000 

+    4,176,000 

Northern  Pacific   . . 

„ 

1,484,000 

+      67,000 

19 

47,228,000 

Pennsylvania         .; 

14,182,187 

+  1,260,198 

12 

164,191,845 

+  6.957.739 

Pennsylvania  Co.  . . 

3.912,294 

+  1,738,519 

12 

54,970,902 

+  2,304,362 

Reading 

May 

699,829 

—    811,366 

11 

14,071,592 

—     906,242 

Rock  Island.. 

4,899,000 

—    257,000 

11 

58,635,789 

Southern  Pacific    . . 

lune 

2,702,000 

—    440,000 

6 

16,177,000 

Southern 

May 

1,306,000 

+      31,000 

•, 

6,512,000 

+        55.000 

St.  Louis  &  San  F, : 

lune     • 

3,387,000 

+      70,000 

12 

42,100,000 

—  1,059,000 

Union  Pacific 

„ 

2.360,000 

—    t>02,000 

12 

49,138,000 

—  5i423.ooo 

Wabash 

2,390.320 

—  112,327 

12 

28,343,707 

-  1.540.331 

•  Gross  earnings.        t  Surplus. 
TRAMWAY   AND   OMNIBUS.— HOME. 


Bath  Electric 

Bristol 

British  Elec.  Tract. 

Dublin  United 

F.I.A.T 

General  Motor 
Hastings  and  DIst.. 
IsleotThanei 
Lanarkshire 
London  Cnty.  Cncl. 
London  General    . . 
-London  llnited 
Metropolitan    Elec. 
Nat.  Sicani  Car    . . 
Potteries  Electric . . 
JProvincial    . . 
Sunderland  . . 
Yorks.  (Wst.  Rdng.) 


Aug.  7 
„  16 
„  16 
,,    16 

June  29 
uly  13 
Aug.15 
.,  17 
.,  8 
..  7 
..  17 
,.  17 
„  16 
>.  14 
„  16 
M    »7 

:;  \i 


t  From  Jan.  i. 


£ 

1.287 

7,197 

34,909 
6,000 
4,023 

17.289 
1,544 
2,051 
1,431 

42,115 

52,374 
6,351 
8,195 
«,954 
1.694 
2.342 
531 
1,282 


£ 
41 
26 

1,193 
618 

312 
471 
225 

167 
29 

3.«74 
13.591 
979 
894 
I,ci8 
67 
352 
37 
141 


•  Oct.  I. 


i  Apl, 


£ 

28.314 

225.748 

1,081,329 

41,575 


30.818 

26,392 

44.932 

803,516 

2,112,308 

210,051 

291,076 

66,714 

61,712 

80,974 

18.683 

42.H32 


£ 

1.558 
17,154 
41,289 

9.010 


■  J  Mov. 


•  1,957 

•  1,443 

369 

■  35.675 
463,660 

■  10.100 

1,287 

42,187 

1,49s 

995 

749 

28 


TRAMWAY  AND  OMNIBUS.- 

FOREIG^ 

AND  COLO 

NIAL. 

, 

£ 

i 

£    . 

'■       i 

Anglo-Argentine    . . 

Aug.  19 

47.164 

—      556  » 

1,670,79; 

,+      6r,i2i 

Auckland  Electric. . 

Aug.    2(1 

18,353 

+         2.154     « 

21,858 

+        5,659 

Bahia 

July      1 

S,20O 

+           433:    • 

31,59' 
87,012 

+        2.31a 

Bombay  Electric  . . 

„      181            2,886 

+              631  29 

4-         4,713 

Brazilian  Street     . . 

June 

MU.40,»54 

+  Mls.2,2l6    — 

— 

— 

Brisbane 

luly 

23,060 

+         2,050     7 

130,714 

-         8,156 

British  Columbia  .. 

June    i 

•142,531 

+     »37,456,  12 

•2,004.631 

+   •414,577 

B.  A.  Lacroze 

July 

42,093 

+         7,400,'     1 

42,093 

+           7.400 

CalcutU 

Aug.   17 

Rs.60,990 

+  Rs.3,4«6!  33 

R8I9,95,65I 

+  R|,49.«4S 

Cape  Electric 

Jul? 

14,301 

1 

14,301 

— 

Cartagena  &  Her.  . . 

3,350 

+           943 

7 

14,183 

—         3.743 

Kalgoorlie    . . 

, 

2,993 

7 

21,650 

^ 

La  Plata       . . 

July 

3,591 

-             «7     • 

28.342 

4-             252 

Lima 

June 

13,380 

+         2,742 

6 

85.120 

—         5.915 

Lisbon 

Ml«  45.461 

— 

— 

^ 

Madras 

Aug.isf    R8.24,838 

+  Rs.2,219     • 

Rs.  371, 867 

+  Rs.4l,302 

Manaos 

July 

11,945 

+            281;    3 

.36,287 

+     •44!^ 

Manila 

„      ! 

t<>9>5<» 

+      •7,012'    7 

•498,885 

Melbourne  .. 

58.000 

— 

— 

Mexico 

June  i 

•293,928 

+     •40,040     • 

•  1,694,057 

+   •143,364 

Para 

Aug.   18 

3j969 

+            122    38 

151.133 

-              27 

Perth 

„     9 

1,812 

+            295     • 

59.660 

+         8,473 

PueWa 

July    S 

•59.10O 

+      •3,000     7 

404,550 

t       ^^'S" 

Rangoon 

,.     i 

4.591 

+            2751     * 

34,205 

■^    .  22 

Rio  de  Janeiro 

June 

252.399 

+       32.132      • 

1,436,8  >  I 

4-     i8i,78» 

Sao  Paulo    . . 

..      i 

•22I.S42 

+     »48,641      • 

•  1,336,439 

+  •23o!»7 

Toronto 

..     ! 

•339,613 

+       «5,691.    • 

•  2,036,072 

Vera  Cruz    .. 

July    1          $25,100 

+       »5,6oo     • 

•  171,10a 

+     •34,10a 

Winnipeg     . . 

June  ;  \     tiso.312  1 

—    813,790     * 

•841,129 

-    •Il4.41t 

Jan.  I. 


t  15  days. 


d  28  days. 


i  Nett. 


RUBBER  COMPANIES. 


Nahs. 


Anglo-Ceylon, jTi  

Anglo-Dutch  Plantn.£l . 

Anglo-Malay,  2/-  

Anglo-Sumatra,  £1    

Bandar  Sumatra,  15/- pd.. , 

Banteng,  £1    

Batu  Caves,  £1 

BatuTiga,  fl 

British  N.  Borneo  Trust 

„£i    

Bukit  Kajane,  £1   

Buklt  Mertajani,  2/- 

Bukit  Rajah,  £i 

Castlefield,  £i    

Chersonese,  2/- 

Cicely  Ordinary,  2/- 

Consolidated  Malay,  2/* . , 
Damansara,  £1 
Dolok,  4/-pcr. 


Last 
Week 


Name 


2/9 


Eastern  Internal,  ;(;i  .. .. 
Federated  Selangor,  £1 . 

General  Ceylon,  £1 

Glen  Bervie,  £1 

Glendon,  £1 

Glenshiel,  £1 

Golconda,  £1  

Golden  Hope,  £1 

Guayule,  £1    

Gula-Kalumpong,  £1   ... 
Highlands  &  Lowlands,  £j 

Inch  Kenneth,  £1 

Java  Amalgamated,  £1 
Java  Inv.  Ln.&  Ag.  10/- pd. 

Java  United,  £1 

Johore  Rub. Lands, i7/6pd. 

Jong  Landor,  15s.  pd 

Jugra  Land  &  Rub.,  £1  . . 
Kamuning(Perak)A.,  2/  .. 

Kapar  Para,  ^i 

Kepong,  2}- 

Kepitit^aUa,  £t    

Klanang  ^Produce,  2s 

Kuala  Lumpur,  £1    

Labu,2/-  

Lanadron,  £1  

Langkat  Sumatra,  ;^i  ....; 
Lanka  Plantations,  2/- .... : 
Lankat,  £1 ' 


Ledbury,  £t 

Linggi  Plantation,  2/ 
London  Asiatic,  2/ 

Lumut,  jTi    

Lunuva,  ^i 

Mabira  Forest.  £ 
Malacca  Ordinary,  £1  .... 
Malayalam,  £1  pd 
Membakut,  £i. ... 
Merlimau,  2/  .... 
Mount  Austin,  £1 

Muhesa,  £1 

North  Borneo  State,  £1. 
North  Hummock,  £1    . , 
Pataling,  2/-     . 
PelmaduUa,  £1 

Perak,2s , 

P. P.K.  (Ceylon),  £1 
Rubber  Est.  of  Ceylon,  £1 
Rub. Est.  of  Johore,i7/6pd. 
Rub.  Invest. Trust, io/-pd. 

Rubber  Share  Trust,  £1. . 

Sagga,  jTi . 

Sapumalkande,  £1    

Seatield,  £1 

Sekong,  12/6  pd 

Selangor,  3/ ; 

Sendayan,  £1 | 

Sereniban,  £i j 

Sialang,  £i 

Singapore  Para,  2/ ; 

Straits  S.  (Bertam),  2/..,. 

Sumatra  Consd.,  £1 

Sumatra  Para,  £1 

SungeiChoh, /"i    ' 

Sungei  Kapar,  2/ 1 

SungeiSalak./i    

SungciWay,  £1 

fanajong,  £1 

Tanjong  Malim,  12/6  pd. .' 

Tebrau,  ^1  

Tenom  Borneo ,  £1    

Tremelbye.  £1    

United  Lankat,  £1    ' 

United  Serdang,  £1 

United  Sumatra,  2/- : 

Vallambrosa,  2/ \ 


11   :   II 

9/3  pm    ti/3 

i  p.m. 

9/3   i   9/4I 

i</is 

2i 

3 
3/3 

% 

3} 


^dis 
3i 

It 


7/7* 
»4/3» 


It 

l\ 

Hi 

2«Z 

9/71 
3l 


I 

jdit 

k 

8/ 
25/ X 


RECENT    ISSUE    PRICES. 


Stock  or  Share. 


Algoma  Steel  5%  

Argentine  Iron  Pf 

,,       Deb 

Argentine  Tobacco  Pf. 

6%   Debs... 

Atchison  4i% 

Brazil  Ry.  5%  Deb 

British  India  Steam  4i%  Deb. 
B.  A.  Lacroze  Trams  5% 

Calgary  44% 

Canadian  Northern  Railway  Debs.   .. 
Chilian  Northern  Railway  5%  Deb.. 
Chinese  Engineering  6%  Deb. 
Consolidated  Cities  Light  5%  Bds.  .. 

Emba  Caspian  Oil        

London  General  Omnibus  44%  Deb. 

54%  Deb. 

New  York  Telephone  44%      

New  Zealand  34%  2  yr.  Debs. 

Nicolaieff  5%  Bds 

P.  and  O.  Steam  iHd 

Queensland  3i%  

Virginian  Rly.  5%  1st  Mt 


4dis 
19/6 
1  pm 

3/9  pm 

34  pin 

1    dis 

lipm 

4  dis 

2ipm 

l|dis 

14  dis 

4pra 

4pra 

44  dis 

irpm 

par 

1    dis 

}pm 

»pm 

idis 

S  pa* 

idis 

likpa 


a6o 
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ROYAL   EXCHANGE    ASSURANCE. 

INCORPORATED    A.D.    1720. 

Governor:  Sir  NEVILE  LUBBOCK,  K.C.M.G. 


FIRE.    LIFE,    SEA.     ACCIDENTS,    MOTOR    CAR,    PLATE   CUSS,     EMPLOYERS' 
LIABILITY,    FIDELITY    GUARANTEES. 

The  Corporation  is  prepared  to  act  as       „,__,  „,,_„-.o 
EXECUTOR  OK  WILLS,  TRUSTEE  OF  WILLS  AND  SETTLEMENTS. 
Special  Terms  to  Annuitants  when  Health  is  Impaired. 

Apply  for  full  Prospectus  to  the  Secretary. 

HiAO    Officii    RoYAL    EXCHANGE,     LONDON,    E.G. 
West   End  Office  1  <4.  PAX,!.  MALL.    S.W. 


XLbc  Jnvestors'  1Rev>iew* 


The  Week's  Money  Market. 


Bank  Rate  3  per  Cent.  (Decreased  from  3^  per  cent, 
on  Thursday,  May  9,   1912.) 


Norfolk  House,  Friday  Evening. 

Events  in  the  Money  market  have  followed  very 
much  the  course  we  indicated  last  week.  The  large 
shipment  of  gold  to  Brazil  took  place  as  expected,  but 
nothing  has  as  yet  been  taken  for  Egypt.  Instead, 
credit  dealers  were  disagreeably  surprised  on  Wednes- 
day afternoon  by  the  news  that  ;^5oi,ooo  had  been 
taken  from  the  Bank  for  Berlin,  a  movement  which 
puzzled  the  market  consideraibly.  Money  there,  it  is 
true,  is  exceptionally  dear  for  the  period  of  the  year, 
but  at  the  present  rate  of  exchange  the  transaction 
involves  a  fairly  heavy  loss.  One  theory  put  forward 
was  that  the  German  authorities  foresee  an  abnormal 
pressure  at  the  end  of  the  quarter,  and  prefer  to  make 
their  preparations  gradually  instead  of  waiting  until 
nearer  the  time  when  money  is  likely  to  be  dearer  every- 
where. It  seems,  however,  more  probable  that  the  pre- 
sent action  has  been  forced  on  them  by  the  necessity 
of  providing  for  the  repayment  of  American  loans. 
Wall  Street's  needs  are  increasing  daily,  and  it  is  said 
that  New  York  bankers  are  calling  back  their  funds 
lent  in  Europe  as  rapidly  as  possible.  BerHn  has  no 
longer  the  command  of  French  money  that  she  used  to 
have,  and  is  consequently  forced  to  obtain  gold  from 
us.  Rumours  are  current  that  more  will  be  taken  from 
the  Bank  in  the  near  future,  and  although  this  may 
not  be  the  case,  it  is  not  unlikely  that  there  will  be 
German  competition  for  next  Monday's  parcel  of  new 
metal.  Brazil,  too,  is  credited  with  the  intention  of 
taking  further  large  amounts,  and  it  is  said  that  she 
can  take  about  ;j^i, 000,000  more.  The  Egyptian 
demand  has  not  yet  commenced,  and  may  be  postponed 
a  little  longer.  Recent  events  have  made  Egyptian 
credit  less  good  than  it  used  to  be,  and  it  is  probable 
that  bills  will  only  be  accepted  when  drawn  against 
actual  shipments  of  cotton.  The  crop,  however,  is  a 
big  one,  so  that  the  demand  for  gold,  although  de- 
layed for  a  lime,  must  also  run  into  large  figures. 

In  view  of  the  actual  and  probable  withdrawals  of 
gold  the  discount  market  is  prepared  to  see  an  advance 
in  the  Bank  rate  shortly.  The  Bank  return  showed  a 
very  strong  position,  and  it  is  therefore  hardly  ex- 
pected that  a  change  will  be  made  next  week,  although 
there  is  a  possibility  of  it.  A  good  deal  will  depend 
on  the  extent  to  which  the  market  is  forced  to  seek 
assistance  over  the  end  of  the  month.  At  present  a 
moderate  discount  business  is  being  done  by  the  Bank 
every  day,  only  part  of  which  is  accounted  for  by  the 
necessity  of  replacing  bills  running  off,  and  if  this 
busmess  should  be  increased  appreciably  the  Bank 
directors  may  find  themselves  compelled  to  move.  In 
any  event  the  advance  cannot  be  postponed  for  very 
long,  and  it  would  cause  no  surprise  if  it  came  in  the 


first  week  of  September.  The  discount  houses  are  ac- 
cordingly keeping  their  rates  very  firm.  Nobody  is  par- 
ticularly anxious  to  take  later  maturities  than  the  end 
of  October,  and  the  supply  of  these  is  very  small.  For 
full  three  months'  remitted  paper  most  buyers  quoted 
3I  per  cent,  up  till  Wednesday,  when  they  raised  the 
rate  to  3J  per  cent,  or  more  on  the  German  demand 
for  gold.  After  the  publication  of  the  Bank  return 
some  holders  claimed  to  have  placed  bills  at  2-h  P^i" 
cent.,  but  as  a  rule  the  market  was  firm  at  3 J  per  cent., 
and  occasional  transactions  took  place  at  -^  per  cent, 
over. 

Money  has  been  fairly  plentiful  all  the  week,  partly  as 
the  result  of  railway  and  other  dividend  disbursements 
and  partly  because  supplies  have  been  increased  by  the 
discounting  of  bills  at  the  Bank.  The  demand  for  ac- 
commodation at  the  same  time  has  been  only  moderate, 
and  day  to  day  loans  have  sometimes  been  obtainable 
at  if  per  cent.  For  the  most  part,  however,  lenders 
have  charged  2  per  cent,  and  that  was  also  the  rate 
for  weekly  advances,  but  for  longer  periods  2^-2^  per 
cent,  was  asked,  and  the  India  Council  got  the  higher 
figure  on  renewals  for  about  a  month. 

While  the  Bank  lost  ;^620,ooo  in  gold  for  abroad 
during  its  week  ended  on  Wednesday,  a  large  amount 
came  back  from  the  country,  and  on  balance  there  was 
an  increase  of  ;£^34,ooo  to  ;^40,9i2,ooo  in  the  stocks 
of  coin  and  bullion.  The  note  circulation,  too,  was  re- 
duced by  ;^259,ooo,  so  that  altogether  ;^293,ooo  was 
added  to  the  Reserve,  raising  it  to  ^^^30, 108,000.  Public 
Deposits  are  ;£"992,ooo  up,  owing,  it  was  thought,  to 
the  collection  of  National  Health  Insurance  money,  and 
now  stand  at  ;^i7, 544,000  compared  with  ;£'8,070,ooo 
at  the  co'rresponding  date  last  year.  Apparently  the 
Bank  held  a  large  line  of  the  Treasury  bills  which  were 
paid  off  on  Tuesday,  which  it  did  not  replace  with  the 
new  issue,  as  Government  securities  are  ;^6 15,000 
lower.  The  market  therefore  had  to  find  the  money  for 
these,  with  the  result  that,  although  Other  Securities 
were  increased  by  ;^96 1,000,  Other  Deposits  fell  by 
/v373.ooo  to  ^"42, 890,000. 

Next  week's  calls  on  new  issues  amount  in  the  aggre- 
gate to  ;^'2, 636,000,  of  which  ;^i,i20,ooo,  made  up  of 
;^7oo,ooo  on  the  Queensland  loan  and  ;^42o,ooo  on 
Kahetian  Railway  bonds,  is  due  on  Monday.  On  Wed- 
nesday ;£,'300,ooo  is  payable  on  Hudson's  Bay  prefer- 
ence shares,  ;^'275,ooo  on  British  Columbia  Electric 
Railway  preference,  preferred  and  deferred  shares,  and 
;^i94,ooo  on  City  of  Nicolaieff  bonds.  The  instalment 
on  Sorocabana  Railway  debentures  due  on  Friday  will 
take  ;^246,ooo  and  on  Saturday  ;^i87,5oo  has  to  be 
found  on  Mexico  North-Western  Railway  income  bonds, 
together  with  a  number  of  smaller  items  aggregating 
;^'i52,6oo. 

Silver. 

A  further  advance  of  |d.  to  29jd.  per  oz.  in  cash  silver 
was  recorded  on  Saturday,  but  this  was  the  final  effort 
of  the  speculative  group.  This  week's  steamers  took 
;^75o,ooo  worth  of  the  metal  for  the  Indian  Govern- 
ment and  more  is  expected  to  go,  but  it  is  said  that  the 
shipments  represent  purchases  of  silver  made  some  time 
ago  and  that  the  Government  is  no  longer  a  buyer. 
Profit  taking  followed,  mainly  on  account  of  the  Far 
East,  and  quotations  relapsed  to  28fd.  per  oz.  for 
spot  and  28^d.  per  oz.  for  delivery  two  months  for- 
ward. The  bazaars  lent  a  little  support  at  these  figures, 
and  a  recovery  to  28||d.  and  28fd.  per  oz.  respectively 
followed,  but  it  was  a  flash  in  the  pan,  and  closing 
values  show  declines  of  fd.  and  Jd.  at  28fd.  and 
28^^d.  per  oz. 

Applications  for  the  Rs.  50,00,000  India  Council 
drafts  on  Wednesday  amounted  to  Rs.  4,58,35,000  in 
bills  and  Rs.  40,00,000  in  telegraphic  transfers.  The 
whole  amount  was  allotted  in  bills,  tenders  at 
IS.  4  i-32d.  receiving  about  70  per  cent.  Special  sales 
have  since  been  made  of  Rs.  34,941  in  bills  at  is.  4^^. 
Next  week  another  Rs.  50,00,000  will  be  offered.  From 
the  commencement  of  the  financial  year  to  the  20th  inst. 
the  total  sales  were  Rs.  11,43,34,770,  realising 
^£1.7.643,506,  compared  with  Rs.  14,68,05,274  for 
£,9,820,313  up  to  August  22  last  year. 
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BANK    OF    ENGLAND, 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  32,  for  the 
Week  ending  on  Wednesday,  Aug.  21,  1912. 


TREiSURY   BILLS  OOTSTANDING. 


ISSUE    DEPARTMENT 


Notes  Issued 


£ 

57,983.830 


£57.983,830 


Government  Debt . . 
Other  Securities     .. 
Gold  Coin  and  Bullion 
Silver  Bullion 


BANKING   DEPARTMENT. 


Proprietors'  Capital        .. 

Rest 

Public  Deposits  (Including 
Exchequer,  Savings 
Banl<s,Coniniissioner8 
of  National  Debt,  and 
Dividend  Accounts)  ., 

Other  Deposits       ..         .. 

Seven  Day  and  other  Bills 


£ 
14,553.000 

3,574,689 


17,543.751 

42,889,928 

17,648 


Government  Securities 
Other  Securities    .. 

Notes 

Gold  and  Silver  Coin 


£ 

21,015,100 

7,434,900 
39,333.830 


£57.983.830 


£ 
13,367.655 

35,103,208 
28,729,695 

1,378,45s 


£78,579.016  I 


Dated  Aug.  22,  1912. 


£78,579,016 
G.  NAIRNE,  Chief  Cashier. 


BANKING  DEPARTMENT. 


In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year : — 


Last  Year 
Aug.  23. 

Aug.  14, 
igi2. 

Aug.  21, 

1912. 

Increase. 

Decrease. 

£ 

8.494.120 

8,070,367 

43.346.744 

29,603 

14,967,286 
25,223.C5l 

29.503.397 

Liabilities. 
Rest 

Put).  Deposits.. 
Other    do. 
7  Day  Hills 
Assets. 
Gov.  Securities. 
Other        do. 
Total  Reserve.. 

Note  Circulation 
Coin  and  Bullion 
Proportion 
Bank  Rate 

£ 

3,543,543 

16,552,231 

43,263,123 

27.760 

13,982,472 
34,141,958 
29,815,227 

29,512,965 

40,878,192 

49ip.c. 

3      ., 

£ 

3,574,689 

17,543,751 

42,889,928 

17.648 

13,367,655 
35,103,208 
30,108,153 

£ 

29,254,135 
40,912,288 

49ip.c. 
3       .. 

£ 

31,146 
991,520 

Decreasie. 

614,817 

£ 

373,195 

10.112 

Increase. 

961,250 
292,926 

1,637,483 

1,637,483 

£ 

29,880,065 
40,933,462 

57*  P.C. 
3       „ 

Increase. 

i 

34,096 

Decrease. 

£ 

258,830 

FoteiKQ  Bullion  movement  foe  week  £620,000  out. 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue: — 


Arrivals. 


Saturday — Bars        •  • 

Tuesday — Bars 

Wednesday — Bars  .. 

Thursday— Bars      ,.         .,        141, 

Friday— Bars 32, 

Nett  Efflux  ,         -" 


£"20,000 
122,000 
348,000 
141,000 

^-jOOO 

tt88,ooo 


£851,000 


Withdrawals. 


Tuesday — German  coin 
S.  America 


£501,000 
350,000 


£851,000 


PUBLIC  INCOME  AND  EXPENDITURE. 

(For  7  days  ended  August  17.) 


Rbvbhub. 


Expenditure. 


Customs          538,000 

Excise 1,096,000 

Estate,  &c..  Duties  ..        .,  330,000 

Stamps 95,000 

Land  Tax  and  House  Duty.  — 

Property  and  Income  Tax  •  165,000 

Land  Values  Duties..         ..  — 

Post  Office       630,000 

Crown  Lands — 

Suez  Canal  iV  Sundry  Shares  — 

Treasury  Bills           . ,         ..  — 

Miscellaneous..         ..         ,,  174,682 

Bullion  advartces  repaid     ..  50, coo 
Repayment  of  Advances  for 
Interest      on      Exchequer 
Bonds  under  the   Capital 
Expenditure  (Money)  Act, 

»904 — 

For  Exchequer  Bonds  issued 
under  Cunard  Agreement 

(Money)  Act,  1904 ..         ,,  — 

Exchequer  Bond  issue        ,,  — 

Telegraph  Acts,  1892-1907  .,  — 

Telephone  Transfer  Act     ,.  — 

Military  Works  Acts           ,.  — 

Public  Buildings  Expenses..  — 

Puolic  OUices  Site  (Dublin)  — 

Land  Rcsistry — 

Cunard  Loan — 

Suez  Canal  Drawn  Shares  ..  — 
China  Indemnity      ..         ..  — 
Ways  and  Means  Advances  — 
Temporary    Advances    De- 
ficiency           — 

Decrease      in      Exchequer 

balances       983,468 


^4^062.150 


£ 
National  Debt  Service        ..         15.250 
Development  4  Roadlmpvt.         — 
Payments   to    Local    Taxa- 
tion            336,900 

Other   Consolidated     Fund 

Charges       — 

Supply  Services  ,.  ..  3,410,000 
Bullion  Advances  .,  ,,  50,000 
Advances    for    Interest    on 

Exchequer  Bonds  . ,  . .  — 
For  Exchequer  Bonds  issued 

under  Cunard  Agreement 

(Money)  Act,  1904 ..  ..  — 
Under  Telegraph  Acts  1892-7  — 
Under  Telephone  Transter 

Act — 

Under  Military  Works  Acts, 

1897-1903       — 

Public  Buildings  Expenses' 

Act — 

Under    Public  Offices   Site 

(Dublin)        — 

I'nder  Land  Registry         ..        — 
Surplus     Revenue,     1907-8, 

issued  under  Section  9  of 

the  Finance  Acts.  1908  . .  — 
Old    Sinking   Kuud    loio-ii 

applied  to   reduce   Debt, 
1911  Section  "  A  "        . .        — 
Section  "B"         ..        — 
Old    Sinking    Fund   1911-12 

issued  to  reduce  Debt     . .        250,000 
Suez  Canal   Drawn  Shares 

applied  to  Reduce  Debt  . .  — 
Treasury  Bills  (nett  amount)  — 
Deficiency  Advances  repaid  — 
Ways  and  Means  Advances 

repaid  — 

Increase      ia       Exchequer 

balaucflt       — 

£4.062,150 


Amount, 

Dontloa. 

When  repayable. 

Rate  per  (cat 

£ 
1,500,000 
3,000,000 

3,000,000 
•7,000.000 

3  months 
6  monlhi 

6  months 

i9it. 
September  4. 
September  16. 

February  it 

£   ..  d 
2     J    4j 

2  11      4 

3  o_6J 

14  500,CCO 

•  Issued  privalshr. 

NEW  YORK   ASSOCIATED   BANKS   (dollar  at  4<.). 


Specie       

Legal  tenders 

Loans  and  discounts  .. 

Circulation         

Nett  deposits 

On  deposit  with  Clearing] 
House  Members  carrying  [ 
25  p.c.  cash  reserve        ..] 

Bank's  cash  in  vault    .. 

TrustCo.s'cash  in  vault  &  Bks. 

Aggregate  Lawful  Reserve   .. 

Excess  Lawful  Reserve 


Aug.  17, 1912  Aag.io,i9i2. 


£ 
73,356,000 
17,200.000 

408,482,000 
9,044,000 

383,314,000 

I4,}o6,ooo 

75,944,000 
14,613,000 
90,556,000 
4,352.000 


72,7lis,ooo 
17,340.000 

408,014,000 
9,074,000 

381,560,000 

14,048,000 

75,236,000 
14,903,000 
90,138,000 
4,388,000 


Aug.j.igu 


7 

73,363,000 

17,704,000 

408,384,000 

9,108,000 

383,204,000 

14,438,000 

75,318,000 

141648,000 

89,966,000 

4,050,000 


Aug.  19,1911. 


7i,4&2,oce 
17,064,000 

387,676,000 
9,628,000 

362,046,000 

13,066,000 

75.904,000 
13,642,000 
88,546,000 
6,360,000 


LONDON 

BANKERS' 

CLEARING. 

1912. 

I9>l. 

Increase. 

Decrease. 

I9I3 

£ 

.,(■ 

£ 

£ 

January. 
Feb. 

1,419,504,000 
1,195,648,000 

1,388,307,000 

31,397,000 

— 

1,181,945,000 

13,703,000 

— 

Mar. 

1,170,679,000 

2,166,931,000 

3.748.000 

— 

Apr. 

1,177,786,000 

1.135,817,000 

41,969,000 

— 

May 

1,535,056,000 

1,450,678,000 

74,37*  ,000 

— 

June 

1,190,578,000 

1,020,473,000 

170,106,000 

— 

Week  endini! 

July    3 

388,537,000 

391.051,000 

— 

5^524.000 

„    10 

393,343,000 

263,664,000 

30.579.000 



..    J7 

333.117,000 

303,687,000 

39.430,000 

— 

..    24 

262.979,000 

330,549.o«> 

32,430,000 

— 

.  "    3' 

326,853,000 

332,994,000 

— 

6,141,000 

Aug.    7 

387,468,000 

323,282,000 

64,186,000 

— 

„    14 

315,005,000 

287,080,000 

27,935,000 

— 

,,     21 

276,890,000 

220,390,000 

56,500,000 



Total    .. 

10,162,333.000 

9.599.747.000 

562,586.000 

- 

NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  4s.). 

Aug.  17, 1913. 

Aug.  10,  1912. 

Aug.  3, 1913. 

Aug.  19, 1911. 

Loans  

Specie 

Deposits 
Legal  Tenders 

£ 

121,843,300 

12,744,800 

123,106,200 

1,611,800 

121,965,600 

13,838,800 

133,212,800 

1,633,800 

133,514,800 

13,986,200 

124,071,600 

1,634.000 

136.145,800 
13,076,200 

IS5,825rtOO 

s,390,8oo 

BANK  OF  FRANCE   (25  francs  to  the  X). 


Aug.  22, 1912. 

Aug  16, 1911. 

Aug.  S,  1913. 

Aug  14,1911. 

Gold  In  band 

£ 
132.057,560 

131.657,080 

131,566,920 

137,336,720 

Silver  in  band 

3t,639.840 

31,840,240 

32,558.600 

33,824,160 

Bills  discounted 

41,319,530 

42,171,440 

42,949,880 

39.325.760 

Advances       ..         ,. 

36,980,480 

27,043,080 

27,461,130 

»5»483,840 

Note  circulation      ,. 

201,449.920 

203,059,680 

304,716,960 

198,5  I9,«oo 

Public  deposits 

13,801,520 

13,169,840 

11,303,480 

ll.589.6jo 

Private  deposits 

36,097,360 

36,808,400 

27,5'».48o 

32,467,200 

Foreign  Bills.. 

518,320 

578,570 

585.440 

256,120 

Proportion    between  bullion  and  circutatioa  tii^  pec  coot,  against  So)  per 
cent,  a  week  ago. 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


Cash  In  band 
Treasury  Notes 
Bills  discounted 
Advances  on  stocks 
Note  circulation 
Public  deposits 


Aug.  IS,  1913. 


£ 
64,465,200 

3,107.000 
50,033,400 

3.531,900 
81,325,850 
34,304,550 


Au(.  7,  1911. 


£ 
63,457,850 

3,003,700 
50,060,350 

3,468,450 
83,837,050 

^         ^_ 3'.>75,050 

Note'oirculailon  below  legal  maximum,  subject  to  taxation  £  14,100,900,  iKauist 
£10,114,650  below  the  legal  maxlc^um  last  week. 


July  31, 1912. 


£ 
63.573.450 

3,004,800 
53,946,150 

4.974.300 
87.129.950 
32,094,450 


Aug.  I5,I9««- 


60,123,800 
2.879.900 

44.157.000 
3,048,800 

76,827,600 

31,728,250 


AUSTRIAN-HUNaARIAN  BANK  (24 

crowDs  to  the  £). 

Aug.  15, 19" 

Aug  7,  191a. 

JuljrsJ. '»»» 

Aug.  15, 1911. 

Gold  reserve.. 
Silver  reserve 
Foreign  bills 
Advances                  .. 
Note  Circulation     . . 
Bills  discounted 

5i,ffl4,29a 
11,940,350 
a, 500,000 

5.379.792 
92,182,458 
33,986,167 

5t,48,54» 
11,962,667 
2,500,000 
5.577.667 

35!6S!8r5 

£ 

Ji,7i3.4r7 
12,090,135 
3,500,000 

96l652,'709 
37.241.959 

J3.7S7.S2S 
It,3S],i25 

1,500,000 

«,56t.45S 

93,181,542 

19,383,000 

NATIONAL  BANK   OF  BELGIUM  (25  (rancs  to  the  tV 


Aug.  15,  igil 


Coin  and  bullioo 
Other  securities 
Note  circulation 
Deposits     . . 


£ 

10,823.400 

26,330,000 

37.344,440 

«'73-o8o 


Aug.  8,  i9iilAng.  t,  ijti-  Aug.  17. »»» 


£ 
10.776,360 
13,865.560 

57,108,510 
4.051.640 


£  ^ 
10,095.160 
50,800,840 
58,087.040 


Io,t3ft*» 
4.* 
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BANK  OF  RUSSIA  (10  roubles  to  the  £). 


Aug.  1/14, 

July23/Aug.  5, 

July  16/29, 

Aug.  1/14, 

1912. 

1912. 

1912. 

1911. 

i 

£ 

£ 

£ 

Gold 1 

155.175.015 

154.345.415 

153.498.382 

148,167.496 

Silver  and  subsidiary 

coin 

8,149.695 

8,082,892 

8,172,716 

7,641,411 

Advances    and    bills 

discounted 

60,184,021 

60,080,687 

62,044,634 

50,550,770 

Securities  belonging 

to  the  Bank 

11,198,698 

10,791,215 

10,399,543 

11,252,946 

Notes  in  circulation 

130,000,786 

129,909,401 

127.599.532 

120,680,621 

Deposits  and  currentj 

account       ..        ..! 

62,137,717 

63,861,524 

62,035,421 

50,428,281 

Treasury  account    . .  i 

39.297.774 

38,858,516 

43,723  892 

40,688,410 

BANK   OF   SPAIN   (25  pesetas  to  the  j£). 


Aug.17,1912. 


Gold       

Silver 

Foreign  Bills    .. 
Discount  and  Short  Bills 
Treasury  Account 
Notes  in  Circulation  .. 
Current  Account  Deposits 
Dividends,  Interests  .. 
Government  Securities 


Aug.io,igi2.  Aug.  3, 1912.  Aug.l9,igil. 


£ 

17,078,882 

30,837,167 

7,058,372 

26,017,089 

28,390,482 

73.345.644 

18,505,012 

1,396,835 

5.041,324 


£ 
17.073,739 
29,963,166 
6,976,750 
26,147,348 
27,608,469 
73.734.451 

"8,394,334 
1,318,336 
4.277, '44 


£ 
17,069,631 
29,996,217 
6,879,343 
26,860,286 
26,927,031 
73.685,966 

18,149,783 
1,466,269 
4,191,898 


£ 
16,615,697 
30,978,331 
5,464,592 
30,593,283 
25,075,088 
69,796,397 
18,657,933 
1,500,575 
4,423,220 


BANK  OF  ITALY  (25  lire  to  the  £). 


Julyso,  igi2  July  lo,  1912  June 30,1912  July  20, 1911 


Total  cash         ..        ,, 
Inland  Bills 
Foreign  Bills    .. 
Advances 

Government  securities 
Circulation  ,        .. 

Deposits  at  notice 
Current  accounts 


£ 
46,034,840 
18,098,840 
2,714,120 
3,961,840 
6,693,680 
65,318,520 
5,745,080 
2,368,280 


£ 

46,035,440 

18,460.920 

2,784,240 

4,460,800 

6,439,720 

65,737,800 

5,250,520 

2,104,520 


i 

46,137,800 

19,524,160 

2,804,040 

5,754,840 

6,662,600 

64,818,28c 

6,241,680 

1,814,800 


£ 
43,680,080 
18,194,800 
2,670,040 
3,299,200 
6,563,440 
59,211,680 
5,368,040 
3,437,160 


NETHERLANDS  BANK  (12  Florins  to  the  £). 


Aug.17,1912 


Gold        

Silver 

Bills  discounted,  etc.-. , 
Note  Circulation 
Depo.sits 


Aug.  10,1912 


£. 

11,974,958 

909,139 

•2,936,556 

24,022.369 

347,342 


£ 
11,998,137 

892,329 
12,999,299 
24,179,295 

308,103 


Aug.  3, 1912 


Aug, 19,  1911 


£ 
12,026,017 

915,150 
13,349,365 
24,523,499 

265,371 


£ 

11,846,279 

1,696,634 

11,713,664 

23,300,804 

554,7" 


BANK  OF  NORWAY. 


Gold 

Balance  abroad  and 

Foreign  Bills 
For'gn   Gov.  See's. . 
Discounts  &  Loans. 
Notes  in  Circulation 
Deposits 


Aug.  15,  1912, 


£ 

2,314,000 

1,156,000 

518,000 

3,586,000 

5,289,000 

507.000 


Aug.  7,  1912. 


I 
2,253,000 

1,197,000 

5i:S,ooo 

3,736,000 

5,291,000 

583.000 


July  31,  1912. 


2,208,000 

J,  160,000 

518,000 

3,790,000 

5,362,000 

482,000 


Aug.  15,  igii 


I 
2,219,000 

1,547,000 

530,000 

2,981,000 

4,962,000 

511,000 


BANK    OF    SWEDEN. 


■Gold 

Balance   abroad  and 

Foreign  Bills 
Swedish  andForeign 
Govt.  Securities  .. 
Discountsand  Loans 
Notes  in  circulation 
Deposits  at  notice  . . 


Aug.  17,  X912.  Aug.  10,  ^912.  Aug.  3,  1912.     Aug.  19,  1911 . 


I 
5,377.000 

5,764,000 

1.315,000 

5,510,000 

10,938,000 

2,843,000 


i 
5,374,000 

5,762,000 

1,315,000 
5,416,000 
11,035,000 
2,474,000 


5,353.000 

5.777.000 

^, 3 1 5. 000 

5,421,000 

11,178,000 

1,988,000 


4,734.000 

4,722,000 

812,000 
5,256,000 
10,254,000 
2,492,000 


SWISS  NATIONAL  BANK  (25  francs  to  the  £). 


Gold 

Bills  ..     ..    .; 

Note  circulation     .. 
Short  term  advances 


Aug.  15,1912 


6,979,059 

3,792,143 

10,625,526 

1,823,626 


Aug.  7, 1912. 


,  £ 

0,793,362 
4,236,925 
10,901,426 
1,847,385 


July  31, 1912. 


0,743,129 
4,228,294 
11,196,256 
1,659,228 


Aug.  15,  jgii. 


£ 
6,508,152 
3,901,904 
9.969.500 
1,670,932 


LONDON  COURSE  OF  EXCHANGE. 


Place. 


Amiterdaui  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 
Hamburg 

Berlin  &  German  B.  Places 
Paris 

Do \     ;; 

Marseilles      ,,        ,,       \\ 
Switzerland  ,,        ,,        \\ 

Austria \\ 

St.  Petersburg  and  Moscow 
Italian  Bank  Places.. 
New  York      ..        ..        \_ 
Madrid  and  Spanish  B.P.i! 

Lisbon  

Oporto..        ,,        ,,        \\ 
Copenhagen   ,,        ,,       *] 

Cbristiania 

Sloekholm 


Usance. 


sbort 
3  months 
3  months 
3  months 
3  months 
cheques 
3  months 
3  months 
3  mouths 
3  months 
3  months 
3  months 
60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


Aug.  13. 

I2-4i 

25-60 
2072 
2072 
25274 

25'46i 

S5'47i 

25'56i 

24-44 

25 

25-87i 

43J 

44ft 

48* 

48J 

18-46 

18-47 

18-47 


Aug.  15 

I2-l| 

12-44 

25-60 

20-72 

ao-72 

25-274 

25-461 

25-474 

25-56i 

t  '44 

25 

25-881 

4S3 

44A 

47il 

47« 

18-45 

l8'46 

18-46 


Aug.  20 


12-lg 

12-44 
25-60 
20-71 
20-71 
25-26J 

25-46i 

25-474 

25'574 

24-45 

25 

25-883 

48I 

44ji! 

i 

18-46 
18-47 

18-47 


Aug.  22 


FOREIGN  KATES  OF  EXCHANGE  ON  LONDON. 


Place. 


V^tia 

Brussels  .. 
Amsterdam 
Berlin  .... 
Hamburg 
Vienna .... 
St.  Petersbuig 
New  York 
Lisbon  .... 
Madrid.... 


cbqs, 
chas. 
sight 
chqs. 
chqs 
sight 
3  mtbs 
sight 
sight 
sight 


Last 
week's 

Latest. 

25-26| 
25-318 

25  27 

25-33 

12-076 

u-o« 

20-47J 

20-47 

20-46A 

20-46 

24-11I 

24-IlJ 

93774 

93774 

4-874 

4-87i 

48Sd. 

4SJd. 

26-77 

26-71 

Place. 


Antwerp 

Italy 

Constantinople 
Rio  de  Janeiro. 
Buenos  Ayres  . 

Calcutta 

Bombay 

HoiigKong.... 
Shanghai  .... 
Singapore  .... 
Yoltohama I 


short 
sight 

3  mths 
90  dys 
9odys 

T.T.  ' 

T.T. 

T.T. 

T.T. 

T.T, 

4  mths 


Last 
week's 


Latett. 


23-33 
25-56 

10-10 
l6JJd. 
4Hftd. 
1/4  Ad. 
l/4*,d. 
22 /od, 

/8Hd. 
2/4d. 
2/o|d. 


25-34 
25-544 
iio-io 

le^d. 

48^d. 
■MAd. 

i/4d. 

i/iiid. 

2/84d. 

2/4d. 

2/o»d. 


BANK  AND   DISCOUNT  RATES  ABROAD. 


Paris 

Berlin 

Hamburg  ..        .. 

Amsterdam 

Brussels    ,. 

Vienna 

Rome 

St.  Petersburg    .. 

Madrid 

Lisbon 

Stockholm 

Copenhagen       .. 

Calcutta    ,,        .. 

Bombay     .. 

New  York  call  money 


Bank 
Rate. 


3 

44 

49 

4 

4 

5 

ii 

3 

44 
6 

5 
5 

3 

■? 

2i-3 


Altered. 


May  17,  1912. 
June  II,  1912. 
June  II,  1912. 
Oct.  2,  1911. 
May  30,  1912. 
Sept.  21,  1911. 
Sept.  27,  igii. 
May,  1909. 
Aut<ust2i,  1901. 
January  g,  1908. 
Sept.  29,  1911. 
Sept.  28,  1911. 
July  II,  1912. 
July  I  II  gi2. 


Open  Market. 

Last 
Week. 


2g 
4 

i 
34 
44 
5 

4 
54 


OPEN  MARKET  DISCOUNT. 

Last  week. 
Per  cent. 

Thirty  and  sixty  day  remitted  ••        3 

Three  months  ,.  •■        3j^ 

Four  months  n  ...<-■..        3^ 

Six  months  ,,  3I 

Three  months  tine  inland  bills  3)  — 3^ 

Four  months                                               . .                              ..4 
Six  months  •:d4i — Ah 

BANK  AND  DEPOSIT   KATES. 

Bank  of  England  minimum  discount  rate       3        : 

,,  ,,         short  loan  raie^  3^ 

Bankers' rate  on  deposits  ..        ••        1$ 

Bill  brokers'  deposit  rate  (call) i;^ 

„  7  and  14  days'  notice         •• 2 

Current  rates  for  7  day  loans        2^ 

,,  for  call  loans  2 


This  week 
Per  cent, 

I 

3i-3« 

34-3i 

4 
4i-44 


3 

34 


w 


'i-^ 


The  Week's  Stock   Markets. 


STOCK  EXCHANGE  SETTLEMENT  DATES. 

CONSOLS. 
Pay  Day,  Monday,  Sept.  2. 

STOCKS  AND  SHARES. 
Mining  Shares  carry  over  Monday,  August  26. 


Continuation  Days. 
Tues.,  Aug.  27. 
Wed.,  Sept.  11. 


Ticket  Days. 

Wed.,  Aug.  28. 
Thurs.,  Sept.  12. 


Pay  Days. 

Thurs,  Aug.  29. 
Fri.,  Sept.  13. 


Although  interest  has  largely  centred  in  certain 
specialties,  such  as  Canadian  Pacific  Railway  shares, 
the  various  groups  of  Foreign  Railways  under  the  con- 
trol of  Mr.  Percival  Farquhar,  the  leading  Diamond  and 
Copper  shares,  and  to  a  less  extent,  in  Rubber  shares 
and  National  Telephone  stock,  the  general  tone  of 
markets  has  been  generally  quite  satisfactory  con- 
sidering that  August  is  usually  the  quietest  month  of  the 
year  ;  and  the  upward  trend  of  prices  of  investment 
securities  has  been  an  encouraging  incident.  The 
foreign  political  outlook  looks  brighter,  the  Albanian 
question  seems  at  last  to  have  been  settled,  and  there 
are  no  clouds  at  present  on  the  horizon.  Underwriters 
of  recent  issues  who  were  left  with  stock  on  their  hands 
have  been  successful  in  placing  considerable  amounts 
of  late,  New  Zealand  and  Queensland  scrips  being 
especially  prominent. 

Consols  and  Trustee  Securities. 

There  appears  to  have  been  an  entire  cessation  of  the 
selling  of  trustee  stocks  on  deceased  account,  and  a  very 
cheerful  tone  characterised  this  market  all  the  week. 
The  revenue  return,  issued  on  Tuesday,  showed  that 
half-a-million  had  been  supplied  to  the  Old  Sinking 
Fund,  and  purchases  on  Government  account,  and  a 
steady  stream  of  small  investment  purchases  caused  a 
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further  appreciation  in  prices.  The  upward  movement 
received  a  check  on  Thursday,  the  stiffeninfj  of  discount 
rates  following  the  unexpected  withdrawal  of  gold  for 
Kerlin,  inducing  some  bear  sales,  but  with  few  excep- 
tions movements  on  balance  are  in  favour  of  holders. 
Local  Loan  stock  is  rapidly  recovering  from  its  re.cent 
severe  fit  of  depression,  and  the  price  has  risen  a  further 
j^i.  I'ort  of  London  A  and  B  stocks  were  wanted,  but 
Corporation  and  County  stocks  showed  no  signs  of  life. 
New  "  Exchequers  "  were  a  steady  market  at  about 
§  prem.  Colonial  stocks  moved  upwards  in  a  fair 
number  of  instances. 

FOREIGX   GOVERXMENT. 

The  confident  anticipation  of  the  restoration  of 
normal  relations  between  Italy  and  Turkey,  the  negotia- 
tions having  now  entered  upon  a  new  stage,  and  the 
prospect  of  a  definite  settlement  of  the  Franco-Spanish 
question,  were  favourable  factors  in  the  Foreign  market. 
Paris  was  cheerfully  inclined,  the  mid-monthly  settle- 
ment there  having  passed  off  easily,  with  carry-over 
rates  rarely  exceeding  2^  per  cent,  on  an  average. 
French  operators  bought  Russian  and  Turkish  bonds, 
as  well  as  Argentine  stocks.  The  Chinese  railway  loans 
were  wanted  for  investment  purposes,  but  they  are 
difficult  to  come  by,  as  in  view  of  the  re-establishme..;c 
of  confidence  in  Central  China  and  the  good  crop  and 
trade  news,  the  leading  stocks  are  very  firmly  held. 
Japanese  bonds,  as  usual,  attracted  a  fair  amount  of 
attention,  and  buyers  were  more  numerous  than  sellers 
on  most  days.  Honduras  bonds  were  put  up  ^,  rumours 
being  current  that  another  attempt  was  being  made  to 
bring  about  a  settlement  of  the  debt.  Nicaragua  Six  •-, 
also  rose  ^,  no  notice  being  taken  of  the  news  that  the 
revolutionary  movement  in  that  country  is  spreading. 
Renewed  buying  of  City  of  Rio  4^  per  Cent.  B  jnds 
(1912)  was  noticeable  ;  these  bonds,  it  may  be  not;.i.j, 
are  to  be  redeemed  by  drawings  at  par  beginning  in 
October  next. 

Home  Railways. 
The  general  trend  of  prices  here  has  been  in  the 
upward  direction,  but  the  rise  is  slight,  business  having 
been  very  slow.  Some  exceptionally  good  traffic  re- 
turns were  issued  on  Wednesday.  Large  increases 
were  expected  as  comparison  was  made  with  the  strike 
period  a  year  ago,  but  in  the  case  of  the  London  and 
North-Western,  Midland  and  Great  Central  the  in- 
creases were  far  larger  than  the  corresponding  de- 
creases. The  Great  Central  has  now  over  ^'83,000 
increase  in  traffic  this  half-year,  and  the  market  is 
already  discussing  the  question  as  to  how  many  of 
the  preference  stocks  will  receive  their  dividend  next 
time.  Metropolitan  ordinary  recovered  part  of  the 
previous  week's  fall,  but  District  ordinary  has  lost 
ground ;  the  July  statement  of  the  latter  company 
showed  that  while  gross  earnings  went  up  by  ;£'2,i9g, 
the  nett  revenue  was  ^^1,026  lower  for  the  month. 
Kentish  stocks  were  speculatively  bought  on  the  in- 
creased output  from  the  Kent  coalfields,  and  the  Scot- 
tish stocks  were  wanted  from  the  North.  TafT  Vale 
rose  2  on  a  fine  traffic  return,  and  Furness  rose  to  a 
similar  extent  on  the  optimistic  remarks  made  bv  the 
chairman  at  the  meeting  ;  it  may  also  be  noted  that  the 
Furness  traffic  last  week  constituted  a  "record"  in 
the  history  of  the  company.  .Vbout  three  dozen  prior 
charge  stocks  moved  up  from  ^  to  2. 

Colonial  and  India.v  Railways. 
After  going  alx)vc  290  Can.adian  Pacific  Raihvav 
shares  quickly  lost  ground.  The  news  that  pressure  is 
being  placed  on  the  Dominion  Government  to  reduce 
the  Western  freight  rates  before  authorising  the  crea- 
tion of  the  new  stock  started  the  downward  move- 
ment. Holders  took  their  handsome  profits,  Berlin 
being  a  free  seller.  That  any  .serious  obstacle  can  be 
placed  in  the  way  of  the  creation  of  the  new  stock  was 
not  believed  ;  in  fact,  it  was  said  the  CKivernment  had 
already  consented  to  the  capital  issue.  Apparently  the 
opposition  comes  from  the  farming  and  trading  in- 
terests, which  for  some  time  past  have  been  agitating 
for  lower  freight  rates.    The  price  of  the  shares  dipped 


alx)Ut  $8  below  high-water  mark,  and  there  was  some 
talk  of  less  favourable  crop  refKjrts.  A  traffic  increase 
of  £io,24H  d'd  not  meet  market  expectations  in  the 
case  of  the  Grand  Trunk,  ;£,i5,ooo  increase  having 
been  counted  on,  consequently  prices  of  the  junior 
stocks  dwindled ;  but  Quebec  Central  common  was 
bought  on  an  excellent  return.  Indian  Railway  securi- 
ties were  a  firm  market  in  common  with  other  high- 
class  descriptions,  but  apart  from  a  rise  of  i  in  Delhi 
Umballa  rises  did  not  exceed  J. 

American  Railways. 
Business  in  Wall  Street  has  continued  active,  but 
the  tone  has  been  somewhat  uncertain  at  times.  The 
technical  position  of  the  market  was  considered  good, 
and  a  substantial  accumulation  of  buying  orders  in  the 
early  part  of  the  week  put  prices  higher.  Most  of  the 
railway  earnings  were  of  an  encouraging  character  ; 
the  outlook  for  the  crops  continued  excellent,  although 
a  shortage  of  cars  is  likely  to  be  experienced  in  the 
autumn,  and  money  rates  remained  easy.  Evidence  of 
expanding  trade  is  supplied  by  the  figures  relating  to- 
the  trade  of  the  country  during  July,  and  the  fact  that 
Congress  adjourns  this  week  was  considered  a  favcur- 
abJe  point,  as  politics  will  not  be  a  factor  for  some  time 
to  come,  while  the  further  advance  in  prices  of  steef 
products  caused  the  bears  some  uneasiness.  Coaler 
st(x;ks  went  dull,  on  the  decision  of  the  locomotive  fire- 
men to  hold  a  meeting,  with  a  \-iew  to  agreeing  upon; 
a  means  of  bringing  pressure  to  bear  upon  the  com- 
panies to  obtain  higher  wages,  but  it  was  declared  later 
that  there  was  nothing  in  the  business  of  the  conference 
to  cause  uneasiness.  Southern  stocks  reached  the 
highest  points  of  the  year,  on  the  continued  good  ad- 
vices regarding  the  cotton  crop,  while  Ontario  common 
had  a  big  rise  to  40  (which  contrasts  with  the  last 
making-up  price  of  33i),  offers  having  been  made  by 
the  New  York,  New  Haven  Railroad,  which  already 
holds  a  majority  of  the  stock,  for  the  company's 
minority  stock.  Louisville  went  ahead  on  a  revival  of 
some  old  rumours  that  the  Pennsylvania  was  after  the 
property,  but  the  price  weakened  again,  as  the  com- 
pany's June  earnings  made  a  poor  showing,  the  gross 
increase  having  .been  entirely  wiped  out,  and  the  pro- 
posed advance  in  coal  rates  to  the  South-East  has  been 
suspended  by  the  Inter-State  Commerce  Commission 
till  February  28.  Towards  the  close  of  the  week  the 
Wall  Street  market  had  a  tired  appearance,  many 
operators  showing  a  disposition  to  await  crop  and  other 
developments  over  the  next  few  weeks  before  increas- 
ing commitments.  On  the  first  signs  of  a  reactionary 
tendency  bears  became  aggressive,  and  they  succeeded 
in  dislodging  a  considerable  amount  of  -weakly-held 
stock. 

Foreign  Railways. 

This  has  been  one  of  the  most  lively  markets  in  the 
House  during  the  past  week.  Great  activity  has  been 
shown  by  the  various  groups  now  passing  under  the 
control  of  Mr.  Percival  Farquhar,  and  prices  have 
reached  a  higher  level.  Thus  Brazil  common  rose  3^ 
to  120J,  which  was  not  quite  the  highest  point  reached. 
The  stock  benefited  from  options  entered  into  for  the 
end  of  the  year.  The  buying  of  the  Cordoba  group 
went  on,  and  on  several  days  the  volume  of  business 
was  large  ;  the  buying  was  said  to  be  well  informed, 
and  most  of  the  stocks  closed  from  i  to  4  points  up. 
There  was  a  further  sharp  recovery  in  North-Western 
of  Uruguay  ordinary,  which  closed  7  higher,  while  the 
preferences  rose  2  to  3|.  The  receipt  of  a  further  re- 
mittance for  the  service  of  the  bonds,  and  the  satisfac- 
tory result  of  the  tenders  for  redemption  of  debt, 
favourably  influenced  Guayaquil  descriptions,  the  first 
mortgage  being  3  hijfher.  .Vntofagasta  deferred  went 
back  a  .little.  .\  representative  of  Brazil  Railway  in- 
terests has  joined  the  board,  and  in  some  quarters  this 
was  thought  to  signify  that  they  had  acquired  all  the 
stock  they  wanted.  Leopoldina  and  San  Paulo  declined 
i-J  to  2,  on  the  news  that  the  stevedores  had  come  out 
on  strike,  the  shipping  of  Rio  de  Janeiro  being  par- 
tiallv  paralvsed  in  consequence,  .\fter  being  rather 
duUon  the  traffic  statement,  which  showed  a  decrease 
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of  $12,800  on  the  top  of  one  of  $7,100  a  year  ago, 
Mexican  stocks  rallied,  and  closed  rather  hig^her  on 
balance.  Among  the  out-of-the-way  stocks,  Piraeus, 
Athens  3  per  cent,  were  put  up  4|.  Great  Southern  of 
Spain  ordinary  and  debentures  met  with  support,  on 
the  theory  that  the  improvement  in  metal  values  must 
benefit;  the  companies  serving  the  mineral  districts. 

Banks,  Brewery  Stocks,  &c. 

A  quite  moderate  amount  of  buying  has  been  suffi- 
cient to  cause  an  appreciable  advance  in  Brewery 
stocks.  This  department  has  been  neglected  for  a 
considerable  time  past,  but  lately  attention  has  been 
directed  to  the  fact  that  a  fairly  substantial  yield  is  to 
be  obtained  on  many  of  the  leading  debentures,  and  in- 
vestors have  shown  a  disposition  to  take  stock  off  the 
market.  Some  prior  charge  stocks,  such  as  Bass  pre- 
ference, Daniell  B  debenture,  Eadie  debenture,  Man- 
chester A  debenture,  and  Plymouth  debenture,  are  3  to 
4  points  higher.  Bank  shares  were  favourably  in- 
fluenced by  the  consideration  that  the  steady  improve- 
ment in  gilt-edged  securities  is  partially  making  up  for 
the  recent  depreciation  in  their  investments. 

Commercial,  Industrial,  and  Electric. 
A  notable  movement  was  a  rise  of  10  in  Eastman 
Kodak,  on  the  announcement  of  an  extra  10  per  cent, 
dividend.  India-Rubber,  Gutta  Percha  ordinary  re- 
covered to  par,  it  being  believed  that  the  position  of 
the  company  has  considerably  improved  of  late. 
Olympic  Portland  Cement  debentures  and  Quaker  Oats 
preference  both  rose  sharply.  Calico  Printers  went 
back  a  little  on  the  preliminary  statement  of  trading  re- 
sults, and  Kyshtim  debenture  was  marked  down  6i. 
A  rise  of  f  in  United  Alkali  was  said  to  be  due  to  bear 
covering  on  provincial  account.  The  market  in  Elec- 
tric Lighting  and  Power  securities  was  a  fair  one,  Mel- 
bourne, Georgia,  Baltimore  and  Vera  Cruz  being  pro- 
minent. 

Financial,  Land,  Trusts,  and  Gas. 
Unconfirmed  rumours  that  the  Peruvian  Corporation 
will  be  included  in  the  Farquhar  group  brought  in 
buyers  for  the  preferred  and  ordinary.  South  Ameri- 
can, Canadian  and  Australasian  land  companies' 
securities  were  in  request,  but  Pekin  Syndicate  shares 
were  dull.  Hudson's  Bay  ;^i  shares,  'which  are  now 
officially  quoted,  weakened  slightly  in  sympathy  with 
the  setback  in  "Canadas."  Consolidated  Trust  pre- 
ferred was  5  higher,  but  this  section  was  not  uniformly 
firm_.  Gas  stocks  were  again  bought,  some  of  the  com'- 
panies  having  achieved  good  results  in  spite  of  the  fact 
that  there  were  two  strikes  in  the  half-year  which  ham- 
pered their  operations. 

Iron,  Steel,  Nitrate  and  Shipping. 
A  firm  tone  has  characterised  the  market  in  Iron 
and  Steel  shares.  The  announcement  of  a  second  in- 
terim dividend  by  the  South  Durham  Co.  was  an  indi- 
cation Of  the  prosperous  condition  of  trade,  and  it  is 
reported  that  contracts  can  now  only  be  arranged  for 
some  considerable  time  ahead.  Guest,  Keen  showed 
increased  profits,  and  the  same  remark  applies  to 
Walter  Scott.  United  States  Steel  common  touched 
the  highest  price  seen  since  last  August ;  the  railroad 
companies  are  reported  to  be  large  buyers  of  rails. 
Ihere  has  been  a  little  profit-taking  in  Nitrate  shares, 
although  according  to  recent  reports  trade  prospects 
appear  to  be  satisfactory.  Profit-taking  was  alsr re- 
sponsible for  a  decline  of  15  in  P.  and  O.  deferred  to 
335  ;  a  bargain  was  marked  on  Thursday  as  low  as 
322.  Business  in  the  freight  markets  is  quieter  than 
of  late,  and  there  has  been  a  falling  off  of  business  in 
snipping  shares. 

Oil,  Tea  and  Rubber. 
^^  Among  Oil  shares  Cheleken  were  largely  bought  on  a 
record  output,  and  Lobitos  advanced  on  the  news 
that  the  company's  operations  are  making  steady  pro- 
gress, Avhile  Kern  River  hardened  a  few  pence  on  the 
acquisition  of  a  new  property.  Shells  were  offered, 
blightly  lower  prices  for  tea  caused  dulness  in   some 


of  the  producing  companies'  shares.  A  further  advance 
in  the  price  of  rubber,  and  a  cessation  of  sales  of  the 
shares  for  the  East,  tended  to  impart  a  healthier  tone 
to  the  market  here.  When  buyers  appeared  they  found 
a  difficulty  in  obtaining  shares  at  recent  rates,"  conse- 
quently there  was  a  general  marking  up  of  values. 
On  Thursday  the  market  was  a  very  noisy  one,  and 
there  were  distinct  signs  that  the  public  was  taking 
more  interest. 

Telegraphs,  Telephones,  &c. 
There  was  a  revival  of  interest  in  National  Tele- 
phone stock,  and  the  price  was  lifted  to  1482  ;  it  closed 
2|  higher  at  147I.  West  India  and  Panama  did  not 
hold  the  previous  week's  rise.  In  the  Tramway  sec- 
tion the  buying  of  Manila  Electric  was  persistent,  in 
spite  of  the  big  rise  which  has  already  taken  place. 
Rio  and  Sao  Paulo  declined.  A  demand  was  notice- 
able for  London  General  Omnibus  new  debenture 
stocks,  the  4I  per  cents,  rising  to  par. 

Frid.w  Evening. 
With  the  prominent  exception  of  rubber  shares, 
which  were  quite  buoyant,  the  tone  of  markets  was 
dull  owing  to  realisations  before  the  holiday.  American 
Railroad  shares  went  quite  flat  on  reports  of  damage 
to  the  crops.  Profit-taking  in  Diamond  shares  before 
Monday's  carry-over  brought  about  a  slight  recoil,  and 
gold  shares  were  inclined  to  droop,  apart  from 
Modderfontein,  which  rose  to  12 J  on  "  good  "  buving, 
said  to  be  in  anticipation  of  a  favourable  return  for  the 
ci-.rrent  month.  Copper  shares  remained  firm  up  to 
the  close,  and  Alaska  shares  advanced  further  on  divi- 
dend expectations.  The  Treadwell  is  paving  25  cents 
more  than  last  year,  and  the  United  and  Mexican  com- 
panies are  making  distributions  this  time. 


THE    WEEK'vS     PRICE     MOVEMENTS. 


BRITISH  FUNDS,  &c.— Rige:  Consols  Special  Dates  J,  to  75i-6. 
2j  p.c.  Ann.  I,  to  77-9,  2^  p.c.   Ann.   and  Acct.  J,  to  73J-3,  Irish 
Land  2|  p.c.  and  Acct.  j,  to  754-6,  do.  ?   p.c.  and  Acct.  4,  to  81-2, 
Local  Loans  and  Acct.  i,  to  86-7,  Egyptian  Govt.  Guar,  i,  to  90-2 
Bk   of  England  i,  to  245-50.  India  2^  p.c.  Acct.  i.  to  65J-6J. 

CORPORATION  AND  COUNTY  STOCKS.— Rise  :  Metrop.  3  p  c. 
J,  to  874-8*.  Cardiff  3  p.c.  i,  to  82-4.  Fall :  Lon.  County  2»  p.c. 
i,  to  68-9,  Belfast  3J  p.c.  1935  '•  to  90-2. 

PUBLIC  BOARDS,  &c.— Rise:  Metrop.  Water  Board  •■  B  " 
Acct.  I,  to  82-3,  Pt.  of  Lon.  Authy.  "  A  "  i,  to  74-6.  do.  "B"  i 
to  97J-9J.  " 

COLONIAL  AND  PROVINCIAL  GOVERNMENT  SECURITIES. 
—Rise  :  Canada  3J  p.c.  i,  to  99-100,  Manitoba  4  p.c.  Reed.  *,  to 
99-100,  Natal  34  p.c.  Cons.  J.  to  96-7,  N.S.  Wales  4  p.c.  Insc  I,  to 
102-3,  do.  3i  p.c.  1930-50  i,  to  94-5.  N.  Zealand  4  p.c.  Cons.  1  to 
102-3,  Newfoundland  4  p.c.  1913-38  i,  to  100-2.  Ontario  4  p.c.  *,  to 
gq-ioo,  Queensland  34  p,c.  1950-70  J,  to  924-35,  W,  Australia 
3§  p.c.  *to  99-100, 

INDIAN  AND  COLONIAL  CORPORATION  STOCKS —Rise  • 
—Calcutta  1939  4,  to  97J-84,  Calgary  44  p.c.  both  i,  to  oS-ioo, 
Fitzroy  2,  to  102-4,  Gisborre  i,  to  95-7.  Johannesburg  4,  to  99-100, 
N.  Melbourne  i,  to  100-2,  Quebec  4),  p.c.  i,  to  100-2,  Rand  Water 
Board  i,  to  99-101,  Richmond  (Melbourne)  i.  to  101-3,  Saskatoon 

44  p.c.  both  I,  to  98-100,  S.  Melbourne  44  p.c.  i.  to  100-2,  Winni- 
peg 4  p.c.  Cons.  1940  I,  to  984-9*,  do  1940-60  j,  to  964-74. 

FOREIGN  CORPORATION  STOCKS.— Rise  :  Alexandria  4.  to 
loo-i,  Copenhagen  34  p.c.  1S98  i,  to  87-9xd,  do.  1887  i,  to  86-8, 
Moscow  5  p.c.  J,  to  103-4,  Para  4,  to  87-9,  Rio  de  Janeiro  44  p.c. 
«.  to  93-4,  Santos  6  p  c.  Bds.  i,  to  100-2.  Tammerlors  4,  to  98-9, 
Tokyo  Stg.  Bds.  4,  to  97-8,  Yokohama  Gold  Bds.  i,  to  984-9*. 
Yokohama!  City  Waterworks  14,  to  103-5,  Port  of  Bahia  4,  to 
Q34-4J-  Fall:  Aarhus  i,  to  94-6,  Rio  de  Janeiro  (Fed.  5  p.c. 
Guar.  4,  to  T01-2. 

FOREIGN  STOCKS,  BONDS.  4c.— Rise:  Argentine  1887-9  i. 
to  102-3,  do.  B.A.  Water  4,  to  103-4,  Brazil  1888  i,  to  99-101,  do. 
4p.c.  1911  i,  to   94j-f,    B.    Aires  (Prov.)    34  p.c.  *,    to  70J-I.    do. 

45  p.c.  Extern,  i,  to  92-4,  Chilian  5  p.c.  Ann.  4,  to" 964-7,  Chinese 
Imp.  Ry.  4,  to  loo-i,  do.  (Shanehai-Nanking)  *,  to  984-gJ,  do. 
(Canton-Kowloon)  4,  to  98-9.  do.  (Tientsin-Pukow")  4.  to  984-94,  do. 
(do^  Supplementary)  4,  to  97i-8i.  do.  (Shanghai-Hangchow).  4,  to 
97-8.  do.  (Hukuang),  *,  to  98-9,  Danish  3  p.c.  i.  to  79-83,  Greek 
Monop.  4,  to  534-44.  do.  Rentes  4,  to  46-7,  Honduras  Govt.  Ry. 
both4,  to  io4.i,Japan  44  p.c.  Stg.  J,  to  95i-6Jxd,  do.  1907  J.  to 
104-4,  Nicaragua  6  p.c.  4,  to  86-7,  Peru  4,  to  964-74xd,  Russia  5  p.c. 
1,  to  123-7,  do.  Rentes  24,  to  91-4,  do.  5  p.c.  1906  j,  to  105I-6J, 
do.  44  p.c.  1909  j,  to  i&oj-j,  Turkish  4  p.c.  1908  14,  to  77-8,  do. 
4  p.c.  1909  I,  to  79-80.  Fall:  Bulgarian  1909  4,  to  90-1, 
Colombian  J.  to  49j-f ,  Siamese  44  p.c.  1907  *,  to  loo-i,  Austrian 
Rentes  1876  i,  to  95-7. 

HOME  RAILWAYS  (Ordinary).— Rise:  Barry  Ord.  2,  to  iaS- 
52xd,  Caledonian  Pfd.  4,  to  sSf-gi,  Cent.  London  Pfd.  i,  to  8o-2xd, 
Ot.  Northern  "  B  "  i,  to  i30-3xd,  Brighton  Pfd.  i.  to  i24-6xd,  Taff 
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Vale  2.  to  74-5xd.     Fall ;  E.  Lon.  J,  to  SJ-i.  S. -Western  Pfd.  i.  to 
85i-6ixd, 

Debenture  Stocks.— Rige  :  Furness  i,  to  73-5,  Gt.  Central  4}  p.c. 
I,  to  111-3,  Gt.  Eastern  i,  to  101-3,  Gt.  Northern  j,  to  77j-8j,  Gt. 
Western  4J  p.c.  i,  to  115-7,  Lanes,  and  Yorks.  j,  to  77i-8}, 
N. -Western  J,  to  79-80,  S. -Western  both  j,  to  77J-8J,  Brighton 
4^  p.c.  I,  to  114-6,  Metrop.  "  A  "  i,  to  86-8.  Midland  J.  to  65J-6J, 
N.  British  J,  to  77J-8J,  N.-Eastern  4,  to  77I-8J. 

Ouaranteed.--Rise  :  Gt.  Eastern  44  p.c.  irred.  i,  to  99-101, 
N.-Western  i,  to  i03-5xd,  District  (Met.  Dist.)  i  to  Sy-gxd,  Mid- 
land J,  to  63i-4jxd,  Mid.  and  Gt.  North.  Joint  i,  to  74-6,  N.  British 
Cons.  3  p.c.  I,  to  75-7. 

Preference.— Rise  :  Alexandra  ist  Pref.  i,  to  gj-Sxd,  Gt.  Eastern 
4  p  e.  I,  to  98-100,  do.  3j  p.c.  both  i,  to  84-6,  Gt.  Northern  3  p.c 
1896  and  1898  I,  to  74-6,  do.  3  p.c.  1899  and  1901  i,  to  73-5,  Lanes, 
and  Yorks.  3  p.c.  J,  to  75+  6Jxd,  N.-Western  Consol.  i,  to  io2-4xd, 
do.  (1902)  I,  to  ioi-3xd,  London  Elect,  i,  to  8i-3xd,  District 
Assented  ist  i,  to  75.7,  N.  British  1873  both  i,  to  111-3,  Taff  Vale 
I,  to  97-9xd. 

INDIAN  RAILWAYS.— Rise :  Bengal  and  N.-W.  3i  p.c.  P£.  J, 
to  86J-7J,  Delhi  Guar,  i,  to  169-71,  E.  Ind.  "  A  "  J,  to  i8i-J,  do. 
"  B  "  },  to  23-4,  do.  "  D  "  4,  to  125-6,  do.  3  p.c.  Db.  J,  to  76i-7j, 
Gt.  Ind.  Pen.  Irred.  Deb.  |,  to  102-3,  ^o-  3i  P-c-  l^b.  J,  to  o^i-^i, 
Madras  "  B  "  J,  to  2oi-f . 

COLONIAL  RAILWAYS.-Rlse:  Algoma  East,  i,  to  98-100, 
Can.  Nrthn.  Ont.  ist  Mt.  i,  to  98-100,  do.  4  p.c.  Db.  i,  to  93-5, 
do.  4  p.c.  1st  Mt.  I,  to  98-100,  do.  5  p.c.  Inc.  Chge.  i,  to  108-10, 
Can.  Pac.  Ord.  25J,  to  244-7xd,  New  Cape  ist  Mt.  i,  to  93-5,  do. 
Inc.  Db.  I,  to  75-8,  Quebec  Cap.  J,  to  27j-8i,  Winsconsin  i,  to 
89-91.  Fall:  Beira  ni  p.c.  Mt.  i,  to  90-2,  do.  Inc.  Dbs.  ij, 
to  93-5. 

AMERICAN  RAILROADS.— Rise  ;  Alabama  Gt.  Sthrn.  Ord.  i, 
to  47-9,  Alabama  N.  Orl.  "  A  "  Pfd.  J,  to  8J-J.  Chic.  Mil.  Pfd.  2, 
to  142-7,  Denver  New  Com.  J,  to  23-4,  do.  New  Non-Cum.  J,  to 
40J-1J,  Erie  2nd  Pfd.  i,  to  47-9,  Kansas  City  i,  to  28-30,  Missouri 
Pfd.  I,  to  64-C,  Pittsburg  j,  to  170-4.  Fall:  Chicago  Gt.  West. 
Com.  j,  to  i8i-gj,  Erie  ist  Pfd.  i,  to  56-7,  G.N.R,  24,  to  143^-44, 
Minneapolis  Com.  i,  to  155-8,  Northern  Pac.  2,  to  1324-3J,  Rock 
Island  Com.  i,  to  263-7^,  do.  Pfd.  i,  to  53-5,  Wabash  P/d.  1, 
to  14-5. 

Bonds  (Currency).— Rise  :  West  Shore  i,  to  101-5. 

Bonds  (Gold). — Rise  :  Atchison  Adjustment  i,  to  96J-7J,  Balti- 
more Gold  Bds.  4,  to  94-5,  do.  Pittsburg  GId.  Bds.  i,  to  93-5, 
Chicago,  Mil.  25-yr.  GId.  Bds.  ij,  to  95-7,  Cincinnati  i,  to  90-2, 
Denver  ist  Cons,  i,  to  88-90,  Nat.  of  Mex.  Pr.  Ln.  i,  to  102-4,  N' 
York  Cen.  30-yr.  Gold  Dbs.  J,  to  98-9,  Pennsylvania  3^  p.c.  Conv. 
I,  to  103-5,  Terminal  Bds.  i,  to  100-2,  Wabash  4  p.c.  GId.  Bds.  2, 
to  70-5,  do.  Certs.  Stmped.  2,  to  O7-72,  do  Unstmped.  2,  to  70-5, 
Atchison  J,  to  1014-2J,  Pennsylvania  Bds.  J,  to  101-2.  Fall: 
Atchison  1955  i,  to  112-4,  do.  1917  i,  to  112-4,  do.  1955  i,  to  112- 
4,  do.  i960  li,  to  109-12,  Southern  1994  i,  to  109-12,  Nat.  of  Mex. 
1977  I,  to  83-5,  St.  Louis  and  St.  Franc.  1927  i,  to  88-90. 

FOREIGN  RAILWAYS.— Rise :  Antofagasta  5  p.c.  Pf.  i,  to 
107-9,  Black  Sea  Kuban  J,  to  99-4,  Brazil  G.S.  6  p.c.  Dbs.  i,  to 
100-2,  Brazil  Com.  3J,  to  1194-214.  do.  Pfd.  5,  to  120-5,  do.  Stk. 
I,  to  103-5,  B.A.  Mid.  Db.  i,  to  100-2,  Cartagena  Dbs.  2,  to  45-7, 
Central  Uruguay  of  M.V.  4  p.c.  Dbs.  i,  to  91-3,  do.  6  p.c.  i,  to 
104-6,  Chilian  Nthn.  4,  to  90-100,  Cordoba  and  Ros.  Ord.  3,  to 
88-90,  do.  ist  Pf.  I,  to  115-7,  do.  ist  Db.  2,  to  94-6,  Cordoba  ist 
Pf.  4,  to  111-3,  do.  Orig.  Line  24,  to  974-84,  do.  Cent.  Nthrn.  2nd 
Db.  14,  to  1004-ii,  Cordoba  Cent.  B.A.  24,  to  98-9,  Costa  Rica  i, 
to  474-8i,  do.  5  p.c.  Db.  i,  to  102-4,  do.  2nd  i,  to  102-4,  Cuban 
Pfce.  J,  to  10-4,  Egyptn.  Delta  Pf.  i,  to  75-83,  do.  Bearer  J,  to 
8-4,  Gt.  Sthrn.  of  Spain  Db.  4,  to  100-2,  Gt.  Westn.  of  Brazil  Ord. 
J,  to  loj-j,  do  4  p.c.  Dbs.  4,  to  894-904,  Guayaquil  GId.  Bds.  3,  to 
64J-54.  Kahetian  5,  to  6SJ-J,  Manila  (Sthn.  Lines)  4,  to  87-8,  do. 
"A"  Db.  I,  10  84-5,  do.  ••  B  "  I,  to  77-8,  Mex.  N.-W.  Bds.  4,  to 
73J-54"  Midland  Uruguay  Db.  i,  to  87-9,  Mogyana  Bds.  4,  to  1034- 
44rN.-W.  of  Uruguay  Ord.  7,  to  30-3,  do.  ist  Pf.  3^,  to  66-8,  do. 
2nd  2,  to  34-6,  Ottoman  Ord.  4,  to  18-9,  do.  P<.  4,  to  22-3, 
Paraguay  Db.  i,  to  102-4,  Pirxus  Athens  3  p.c.  Bds.  44,  to  64-7, 
Salvador  6  p.c.  Pf.  J,  to  74-8,  do.  5  p.c.  Dbs.  4,  to  84-5xd, 
Sorocabana  ist  Db.  4,  to  904-14.  do.  Scrip.  4,  to  644-54,  Sth. 
Manchurian  Bds.  J,  to  101-2,  Troitzk  and  Kokand  both  1,  to 
994-100,  United  of  Havana  5  p.c.  Irred.  Db.  4,  to  108-9,  do.  44  p.c. 
Dbs.  I,  to  97-9,  Wolmar  i,  to  95-7,  Zafra  and  Huelva  J,  to  74-8. 
Fall  :  Antofagasta  Dfd.  i,  to  160-2,  Argent.  N.E.  Stk.  4,  to  674-84, 
Argent.  Trans.  "B"  Db.  i,  to  77-g,  Brazil  G.S.  1S93  i,  to  95-7, 
do.  Db.  I,  to  97-9,  B.A.  Centl.  2nd  i,  to  92-4,  Entre  Rios  4  p.c. 
Db.  I,  to  92j-3i.  Manila  Pf.  4,  to  37-8,  Mexico  N.W.  Com.  4,  to 
34-6,  Taltal  Ord.  |,  to  "S-SJ. 

?ANKS  AND  DISCOUNT  COS.— Rise  :  Agric.  of  Egypt  Ord. 
i.  to  5j-6i,  Anglo-Egypt.  4,  to  12^-3^,  Anglo-S.  Amer.  }.  to  9i-io, 
Bk.  of  Australasia  1,  to  121-3,  Bk.  of  N.  Zealand  Ord.  J,  to  11-4, 
Char,  of  I.  A.  and  China  4.  to  57-8,  Indus,  of  Japan  Bds.  4,  to 
102-3,  Lon.  and  River  Plate  J,  to  52-3,  Lon.  and  S.  Westn.  £4 
pd.  J,  to  14-J,  Nat.  of  S.A.  J,  to  ii-j.  Parr's  4,  to  38-9,  Stan,  ot 
S.A.   J,,    to  iiU-J.     Fall:  Lloyds  j,  to  27-4. 

BREWERIES  AND  DISTILLERIES— Rise  :  Ashby's  Pf.  i, 
to  5J-6J,  do.  Db.  I,  to  CS-72,  Barclay  Perkins  34  p.c.  Db.  i,  to 
66-9,  Bass  Katclifl  Pf.  3,  to  98-101,  do.  44  p.c.  Db.  14,  to  102-5, 
Benskins  Pf.  J,  to  14-2.  Bieekerfs  5  p.c.  Pf.  i,  to  S4-7,  do.  ist  Db. 
1,  to  89  92,  Bullard  ist  Db.  1,  to  57-62,  Camden  1st  Db.  i,  to 
87-92,  Cameron  (J.  W.)  1st  Db.  i,  to  85-90,  Cannon  Pf.  J.  to  5j-6i, 
City  of  London  Ord.  I,  to  10-3,  do.  34  p.c.  Db.  i,  to  55-8,  Col- 
chester 1st  Db.  1.  to  78-80,  do.  2nd  2,  to  62-5,  Courage  '•  B  "  a,  to 
64-9,  Daniell  ist  Db.  i,  to  69-72.  do.  2nd.  4,  to  60-3,  Dartford  1st 
Db.  2,  to  70-3,  Distillers  4,  to  16-7,  Eadie  Pf.  J,  to  5|-6g,  do.  Db. 
3.  to  73-6,  Farnham  Ord.  4,  to  64-74.  Hall's  Oxford  Pt.  J,  to  3}-4j, 
Hoare  4   p.c.  Db.  1,  to   71-5,  Manchester  "A"  Db.  3,  to  57-61, 


Mann,  Grossman  Db.  1,  to  86.^,  Marston,  Thompson  Pf.  J,  to 
64-7,  do.  ist  Db.  1,  to  76-9,  do.  "  A  "  2,  to  69-72,  Meux's  Db.  i,  to 
68-72,  Newcastle  Pf.  j,  to  7l-i,  Noakes  Db.  i,  to  68-72,  Ohltson's 
Ord.  },  to  58-4,  do.  ist  Db.  1.  to  88-92.  Oldfield  2,  to  64-9,  Page 
and  Overtons  Db.  i,  to  63-7,  Parker's  Burslein  Ord.  ^,  to  g^-icAxd, 
do.  Db.  I,  to  77-80,  Phipos  i,  to  78-81,  Plymouth  Db.  3,  to  62-6, 
Pryor  Reid  i,  to  76-9,  St.  Louis  Pf.  J,  to  64-7,  Stretton's  Derby 
Ord.  J,  to  7i-8J,  Style  and  Winch  i,  to  76-81,  Threlfall's  Ord.  A, 
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(Dividends  paid  foreaefa  year 

or  half-year  are  given  In 
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Price    I     Price 
last  week,  this  week- 


Consols  (s)  p.B.)  Money  . 

Do.    Account  (Sept.  2)  . 

Local  Loans  (3  p.c.)      ..  • 
London  County  (3  p.o.) . . 
Metropolitan  Water  Board(3). 
Transvaal  Loan  (3  p.c.) 

India  3i  p.c.  Stck.  red.  1931  . 

Do.  3   p.c.  Stck.  red.  1948  . 

Do.  3i  p.c.  Sick.  red.  1926  . 

Do.  3t  p.c.  Rupee  Paper 

ArKenllne  4  p.c.  Rescission    . 
lirazil4p.c.Rly.  Guarantees. 
Chilian  4i  p.c.  i8»6 
Chinese  5  p.c.  1896,  Gold 

Do.     4i  p.c.  1891!,  Gold 

Cuba  s  p.c.  T904 

Egypt  Unilied4  p.c.  ..  . 
Hungarian  4  p.c.  1881  ,.  . 
Japan  4^  p.c.  (snd  series) 

1)0.  4  p.c.  1905 

Do.  4  p.c.  1910  . 

Mexican  5  p.c.  1899 
Portuguese  3  p.c.  New  ..        . 
Russian  4  p.c.  1889         ..        . 
Spanish  4  p.c.  (Sealed)  , 

Turl(S4  p.c.  Unihed      .. 

Brighton  Otdy.  (S-2)       .. 

Do.       Def.  (5^,  1911)..        , 
Caledonian  Only.  (3i-3i) 
Do.  Def.  (i-i)     .. 

Central  London  (3-3) 

Do.  Def.  (J,  1911)   , 

Chatham  Ordinary         .,         , 
Ciiy  and  South  London  (li-xi). 
Furness  (J-a) 
Great  Central  Pref. 

Do.  Def. 

Greet  Eastern  (4)-ii)     .. 
Gt.  Northern  Pref.  Ord.  (4-4) .. 

Do.  Def.  (jj,  1911) 

Great  Western  (7i-3il    .. 
Hull  and  Barnsley  (4-1) 
l.anc.  and  Vorks.  (5-3^) 
Metropolitan  (ij^.i)) 
Metropolitan  District    .. 
Midland  Pref.  (^i'li)    .. 
Do.     Def.  M-2i)       .. 
North  British  PreC.  (3-3)  , 

Do.  Def.  (J-iJ) 

North. Eastern  (7-4^) 
North-Western  (7J-5)     ,, 
South-Eastern  Ord.  (64-1^)     . 

Do.  Def.    (3,1911). 

South-Western  Ord.  (8-3I 

Do.       Def.  (1,  1911)      .. 

Atchison  Shares  (6) 
Baltimore  &  Ohio  (New)  (6)    . 
Chesapeake  &  Ohio  (3)  ., 

Chic.  Mil.  &St.PauM7-5)       ., 

Denver  Shares 

Do.    Prefd 

Erie  Shares  

Illinois  Central  (7) 
Louisville  &  Nashville  (7) 
Missouri  and  Texas       ..         ., 
New  Votk  Central  (5)     .. 
Norfolk  and  Western  (61         ., 
Ontario  Shares  (2)  ..        ., 

Pennsylvania  (6)  ..        .. 

HeadiuK  Shares  (6)  ..  ,, 
Southern  Pacitic  (6)       .,        ,. 

Southern 

llnion  Pacitic  (10) 

Wabash 

Canadian  Pacific  (10)  ..  ,. 
GrandTrunk  Cons.  Stk. 

Do.        3rd  Pref.  (li  1911) 

Argentine  Gt.  We«t ,  (j-j) 
B.  Ay.  Gt.  Southern  Ord.  (8-6) 
B.  A.  and  Pacitic  Ord.  (3iyr,nil} 
U.  Ay.  Western  Ord.  (0-9)        ., 
Central  Argentine  Ord.  (7-5).. 

Do.  do.  Del.  (6) 

Central  Uruguay  (3J-5)  . . 
Cordoba  Central  Ueb.  (4)  (Con. 

Nth.  Sec.) 
Do.  Income  Db  Stk.  (40/0) 
Cul>an  Central  (4) 
Leopoldina  (2) 
Mexican  Ord.  Stk.  di-ij) 

Do.    isi.  fret.  (81 

Do.    and  Pref  16) 
Nilrate  Ord.  ;6(o-3,o)     . . 
San  Pauto  Brazilian  (14-11) 
I  nited  ut  Havana  Ord.  (4] 
Coats,  J .  and  P.  (30-30-30-50) 
Do.    Pfef.(»)  .. 


to  li'ix,  do.  Db.  I,  to  8j-8,  ToUemache's  2,  to  60-4.  Truman, 
Hanbury  Pf.  4.  to  5E-6i,  Watney,  Combe  Pfd.  2,  to  14-7.  do.  ist 
Pf  2,  to  56-9,  do.  Do.  1,  to  64-7,  Watney  (D.)  PI.  4,  to  Si:**,  f*"- 
Db.  1,  to  68-72,  Wenlock  Db.  4,  to  66-70.  Fall ;  Parker's  Burslem 
Pf.  i.  to  8i-9jxd,  Seager  Evans  Pf.  ^.  to  §-4. 

CANALS  AND  DOCKS.-Rige:  Suez  3.  to  239-44  V*"' 
Regent's  Cap.  i,  to  36-9xd. 

COMMERCIAL,  INDUSTRIAL.  &c.— Site:  Amer.  Smelting 
Com.  I,   to   S9-91,   Assam  Rlj-s.   New  Pf.  |,   to  iij-l.  A»oc.  **• 
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Cement.  Pf.  ^,  to  83-§,  Aux  Classes  Lab.  Db.  i,  to  102-5,  Barker 

(J.)  Pf.  i,  to  5^-6,  BeldmR  Paul  i,   to  88-90,   Benger's  Food   Ord. 

•^,  to  ij-l,  Benson  (J.W.)  Pf.   |,    to  7J-8.   Bleachers'  Pf.  3-32,  to 

iJ-J,  Borax  Pf.  J,  to  ii|-2i,    Bovril   Ord.   1-32,  to  i^-^,  do.  Dfd. 

1-32,  10  g-^,  Brit.  Weftinghouse  Pf.   rg,  tu   J-^,  Brown  (Thomas) 

Db.  ijj,  to  83-7,  Callender's  Cable  Pf.  ^,  to  4I-5J,  Castner-Kellner 

£1  pd.  ^,  to  3^-^,  City  of  San  Paulo  Improrats.   Pf.  |,to  iiJ-J, 

Cleghorn  and   Harris  i,    to  96-100,    Cockshutt    Plow.  J,  to  106-8, 

Cons. 'Lon.    Props.    Db.    2,   to  72-6,    Dalgety   Ord.  J,    to    5|-6|, 

Dunlop  ^,   to  ^-i.  East   India   Dist.  and  Sugar  Db.    i,    to  92-5, 

Eastman  Kodak  Com  10,  to  650-80,  Eyre  and  Spottis.  i,  to  87-90, 

Gorringe  (Fredk.)  Ord.   1-32,  to  25-32—29-32,  Henley's  Telegraph 

Ord.  J,  to  12J-3,   Home  and  Colonial  Stores  6  p.c.  Pf.   /j,  to  5|-6J, 

Humphreys  J,  to  5i-6J,  India  Rub.  Gutta  Percha  Ord.  J,  to  gj-ioj, 

Jay's  Pf.  i,  to5j-|,  Lever  Bros.  "C  "  Pf.  ■^,  to   i^-J,  Linotype 

and   Machinery  "A"    i,    to  61-6,   Lister   Pf.  1-32,10  31-32 — i-jg-, 

London  Pav.  i,  to  iJ-J,  Louise  Ord.   1-32,  to  21-32 — 25-32,  Lyons 

(J.)  Ord.  A.  to  5TO-6ft.   Mazawattee  Db.    2,  to   79-84,   Millar's 

Timber  Ord.  1-32,  to    i    5-32 — 7-32,  do.  Pf.    1-32,  to    i  1-32 — 3-32, 

Newnes  (G.)  j",,  to  ij-g,  Olympic  P.  Cement  Dbs.  4J,  1096-100, 

Palace  Theatre  1-32,  to  27-32 — 31-32,  Paquin  Ord.    ^,  to  i|-2jxd, 

Paterson,   Laing   Pf.  J,  to   4j-5g,    Pears    (A.  and   F.)  Ord.  1-32,  to 

I  25-32— 29-32,  do.  Pf.  J,  to  i2i-3,  Quaker  Oats  Pfd.  8J,  to  110-20, 

Rover   1-32,  to  27-32—29-32,    Rowton   Houses  Ord.   |,  to  5J-64, 

Stan.  Chemical  of  Canada  Pf.  i,  to  95^-84,  Tate  (Henry)  Pf.  i,  to 

ii|-2|,  Tuck  (Raphael)  Ord.   1-32,  to  25-32-29-32,  do.  Pf.  ■^,  to 

4i|-5w-      Underground    of      London      6      p.c.    ist    Inc.     i,     to 

115-7,  Union  Cold  Storage  Pf.  1-32,  to  i^-^.  United  Alkali  Ord.  i. 

to    2f-|,  U.S.  Lumber  and   Cotton   Bds.  i,   to  90J-2J,  'Van  den 

Berghs  Ord.  1-32,  to  2^-^,  Venesta  ^,  to  i-^-^.  We/don's  Ord. 

1-32,  to  i|-|x.     Fall :   Aplin  and  Barrett's  Pf.  ^,  to  i-Jx,  Assoc. 

Cotton  Ginners  i,  to  95-7.  Assoc.  P.  Cement  Ord.  A,  to  5i|-6^, 

Bobby  1-32,  to  i  1-32-5-32, Calico  Printers  Ord.  1-32,10 15-32—17-32. 

do.  Pf.  1-32,  to  if -|, Can.  Car.  and  Foundry  Com.  j,  to  90J-2J,  do.  Pf . 

I.    to    117-9,   Dalgety   4   p.c.    Db.  i,  to  97-9,  Dunlop   Pneumatic 

Pfd.    1-32,   to  ^-i.   Field   (J.   C.   and  J.)  Pt.  ^,  to  15-32-21-32, 

Internl.   Harvester  Com.    i,  to  125-8,    Internl.  Tea   Stores  .fe    to 

5tf-6-re,    Kyshtim    6i,    to    128-32,   Lever  Bros.   "A"   i,   to   io-3 

Manbre  Saccharine  J,  to  4^-5^,   Municipality  of  Para  i,  to  84-6' 

Nobel  Dynamite  Bearer  i.  to  I7j-8g,  Peebles  (A.  M.)  Pf  1  to  ig-J 

Pilsbury  Washburn  Pf.  J,   to  2-3,  Pryce-Jones  (Canada)  Pf.  i    to 

ii-|.   Rich   (E.)   J,   to  A--^.  River   Plate   Fresh  Mt.  Ord.  ^.  to 

ELECTRIC  LIGHTING  AND  POWER.-Rise:  Boumemonth 
Ord.  J,  to  9i-iojx,  do.  2nd  Pf.  I,  to  loj-jx.  Brompton  Pf.  i,  to  7?- 
8Jx,  Cities  ij,  to  944-6JX,  Cons,  of  Baltimore  Com.  i,  to  113-6 
do.  Pfd  2,  to  114-7  Elec.  of  Cochabaraba  i,  to  92-4.  Georgia  Com. 
ij,  to  46i-7i,  do.  Bds.  J,  to  92j-4i.  Melbourne  Ord.  5*,  to  120--;. 
Mex.  L  and  P.  Com.  i.  to  969,  Nth.  Metrop.  i,  to  101-4,  Pachuca 
4.  to  934-5i  St.  James  and  Pall  Mall  Ord.  J,  to  8i-9,  Vancouver  i 
1°  ??"'°V  "^f  f  *^™^  "i  '°  92-4.  Westminster  Ord.  i,  to  Si-Sx! 
Fall:  City  of  London  9rd.  i,  to  i6i-8i,do.  Pf.  J,  to  12J-4,  London 
Pt.  i,  to  4j-5i,  Shawimgan  Cap.  i,  to  151-6,  Toronto  Db.  A  to 
974-94- 

FIN4NCIAL,  LAND  AND  INYESTMENT.-Rige :  Argent. 
Nthrn.  i,  to  i^-ii.  Aus.  Mex.  Ld.  £5  pd.  4,  to  ei-nX,  Brit.  N 
Borneo  1-32,  to  i-^.  Canada  14,  to  26-9,  Egyptn.  Delta  J^,  to  J-J, 
Hudson  s  Cons.  ^.  to  f-j.  N.Z.  Ln.  and  Merc.  2nd  Db.  ?to  86-8 
^„- y"!f"^'3".d  '•  to  97-9.  Peruvian  Ord.  J.  to  loj-i,  do.  Pf.  I  to 
484-g,  Reversionary  i,  to  98-100,  Santa  Fe  Dbs.  i,  to  105-7,  Scott 
Ausn  5p.c.  Pf.  I.  to  87-90.  S.  Alberta  Db.  4,  to  102-4.  Union 
Fonc.erei,,o  2i-|.  aS.  Db.  Pf.  i.  to  92-4.  Van  Diemen's  i  to 
34-7.  Wn^  Canada   Db.   i.  to  102-4.     Fall:  Duff,    i,  to    loiA-^A 

*•  to  ire-h.  do-  Shansi  ^,  to  i^-^,  Warner +,  to  84*9. 
FINANCIAL    TRU8TS.-Rl.e:   Anglo-Amer.  Db     i     to  90-2 

Ca^  'anrp"  ^■'^- ^r^''  '°  ^^-^'  ^"'  Steamship  Dfd.'i,  ,0  94-6! 
Can.  and  Empire  Pf.  2,  to  89-91,  Cons.  Tst.  Dfd  ,  to  211-^ 
Municipal  Pfd.  2.  to  97-9.  Omnium  Pfd.  i,  tp  99-101  Rhodeslli' 
PiK'\^"o^:\^r"'\  r'^-  '°  'i-3^-2:3f.%ali;  CharteTT?t: 
Othl^Secs  *D,ri  ?^?  •  ^"^«^'rj  ^^-  '■  '°  9'-3-  ^ovrnts.  Slk.  and 
krl.r^^    nK         I'  '°  "3-5.  Industrial  and  Genl.  Ord.  i.  to  172-5 

CanX4^t0  9'i:j!°  ^"°''  ^"^-   ^°°=-  O^'^-   '■   '°  64-8.W:stn': 

GAS.— Rise:  Gas  L,  and  C.  Ord.  i,  to  I04i-6*x  do  Pf   i   tr.  nS 

ioox,^lmp.  Continental   Cap.  3.  to%8-83,'i  *M;trop'^Ord.'°.t 

^^^S.  Ko^k-;«rwif  r  Ho  tin-  £ng^^- 

V,jLl%t'°^\^^-    '*-'°  84-8.  Cargo  Ee^t  £f  Af-'^^fo 

Colls.  /lo  pf  4  °o^:F;P  H„  r  ?'i-  "3'' '°  3^-i'  ^"'^^"^ 
BullouBh  0?d  *■  tn  i*.  V^?-  A  P*^-  S-  '°  5-4.  Howard  and 
Lam°b"e?t  b/oI  ^Vd.°  ^^ttj.j^l^o  Ir.^Jf'  f''-  *■  '°  fi'^h 
59-61.  Normanhv  Pf   ?'  .     *  V     S'         *'  '°  '*■*■  Nant-y-glo  2,  to 

I'to  176  8  PartLgton%:  't°  J^*\''°p"'^''  ""^"fJ'  '°  A''  "''^ 
to  Al--ii   do   Pf  T  »       Fi    J  'is-*-.  Pearson  and  Knowles  Ord.  J, 

^ft  f  t094  xo  Po^in'  n'  f?"'^  K'°  5i-«'  P«^=«  ^"d  Partners 
Westeirth  Deh  t'  ,nrs  c"^''',"  "'  '°  ^w-li.  Richardsons, 
Vebflo^'^t  S  Heftnn'r '°,".'^'  *' '"  *-^'  ^^  Durham  Steel 
Bds.  4'  .0  loi  ;  Sw«n  H  f^  ^-  '^  ',3l-4l,  Steel  Co.  of  Canada 
«-i!  United  Coils'  .?R^r'n  ^  i''  Wigham-Richardson  -fe,  to 
fo  29^^32-313°  do.  Pfd.  lt:\oVr  ^^Ftu*-  mr(Rto^?•"T• 
f-"  i'^l"^^3f  ''.rTrJ''-  *•>-""■  "urhL^-'st;ii%r" 

132.10   I  9-32— 11.32,   Thornycroft  Ord.    1-32,10   iJj-^,  u.    S. 


Steel  Pfd.  2,  to  ii54-64xd,  Vickers  Pfce.  1-32,  to  i  3-32— 5-33x11^ 
Workington  Iron  Ord.  -fe,  to  |-^. 

NITRATE.— Rise  :  Alianza  J,  to  i8J-|,  Anglo-Chil.  Ord.  J.  to- 
174-8,  do.  Pf.  J,  to  17J-8,  Liverpool  4,  to  28-9,  Pan  de  Azucar  J, 
to9i-|.  Fall  :  Colorado  J,  1044-5,  Lagunas  Synd.  1-32.  to  J-^, 
Rosario  4,  to  9i-ixd,  San  Lorenzo  J.  to  3I-4.  San  Sebastian  1-32, 
to  I  5-32 — 7-32,  Tarapaca  Shrs.  1-32,  to  i  17-32 — 19-32. 

OIL.— Rise:  Brit.  Aus.  t^,  to  |-J,  Lobitis  1-32,  to  i  1-32 — 5-32 
Fall :  Burraah  Ord.  ,'j,  to  34-I,  "  Shell  "  Ord.  -fe,  to  5^-^^.  Spies 
A.  to  i^-J. 

SHIPPING.- Rise  :  Colombia  i,  to  65-7,  Cunard  Ord.  1-32, 
to  I  ig-32— 23-32,  Elder  Dempster  5  p.c.  Db.  14.  to  1014-34,  do. 
"  A  "  I,  to  96-8,  EUerman  Ord.  4.  to  13J-44,  Furness,  Withy  Pf. 
J,  to  94-10,  Houlder  Pf.  J,  to  3-4,  Khedivial  Pf.  4,  to  34-I,  Nelson 
4.  to  99-101,  R.M.S.P.  Pf  2.  to  944-64,  do.  ist  Db.  2,  to  103-5. 
Fall  :  Leyland  J,  to  8I-9J,  P.  and  O.  Dfd.  15,  to  325-45,  Unioa 
N.Z.  Shrs.  4,  to  24-|. 

TEA,  COFFEE,   AND    RUBBER Rise  :    Amalgamated    Ord. 

13-32,  to  8g-|,  Ayer  Kuning  4,  to  ^f-iVs,  Bengal  Pf.  J,  to  9|-io}, 
Bukit  Rajah  4,  to  12-3,  Darjeeling  Pf.  J,  to  7^-8i,  Dooar's  Ord.  |, 
to  3i-i.  Doolgalla  -fe,  to  g-i,  Dumont  Ord.  J,  to  134-4,  E.  Ind.  -fe, 
to  if-is.  Jhanzie  i,  to  6J-7J,  Kasintoe  -Jj,  to  j-|,  Labu  1-32,  to 
15-32— i7-32xd,  Makum  -fe,  to  ^-^,  Malacca  Pf.  J,  to  114-24,  do. 
1st  Mt.  2,  to  121-7,  Nedeem  Pf.  1-32,  to  ^-i,  Seaport -fe.  to  4|-i-fe, 
Singlo  Pf.  J,  to  loi-i,  Telogoredjo  4,  to  i^-,V.  Fall:  Cachac 
and  Dooars  Ord.  J,  to  134-44.  Chargola  Ord.  ^,  to  2i-|,  Cons. 
T.  and  L.  Ord.  4,  to  i3t-44,  do.  ist  Mt.  i,  to  101-3,  Lungla  Ord. 
I,  to  20-1,  Nedeem  Ord.  ^.  to  2^-^,  Singlo  Ord.  i,  to  104-1. 

TELEGRAPHS  AND  TELEPHONES.— Rise  :  Ang.-Am.  Dfd. 
4,  to  26M,  Com.  Cable  4,  to  83-5,  Cuban  4,  to  954-74,  Marconi's 
Ord.  J,  to  4Ji-^,  do.  Pf.  i,  to  4-4,  National  24,  to  1464-84,  Renter's; 
Nos.  11,840-50,000  4,  to  4j-5i,  Unt.  Riv.  Plte.  Ord.  -fe,  to  74-J.. 
Western  4,  to  13-*.  Fall :  Reuter's  Nos.  1-11.839  i.  to  104-g,  W, 
Ind.  and  Pan.  Ord.  -fe,  to  2J-3. 

TRAMWAYS  AND  OMNIBUS.- Rise :  Brit.  Col.  Dfd.  2,  to 
140-5,  do.  I,  to  119-24,  B.E.T.  5  p.c.  Db.  i,  to  98-101,  B.A. 
Lacroze  1st  Mt.  14,  10  994-ioi4xd,  Hong  Kong  3,  to  Se-goi  Manila 
Cap.  4,  to  1264-84,  Para  Ord.  |,  to  74-^,  do.  ist  Db.  4,  to  1004-24. 
Fall  :  B.E.T.  Non.  Cum.  2,  to  37-40.  Lon.  Unt.  Pf.  4.  to  4J-5J,  do. 
ist  Mt.  I,  to  72-6,  Rio  de  Jan.  Shrs.  2,  to  148-51,  Sao  Paulo  Shrs. 
3,  to  257.62,  do.  5  p.c.  Cons.  4,  to  i074-94xd. 


LONDON  PRODUCE  MARKETS. 


Sugar. — With  no  appreciable  revival  in  demand,  business- 
during  the  week  again  partook  of  retail  proportions,  and  prices 
here  and  there  were  slightly  reduced.  In  the  meantime  trade 
buyers  are  content  to  restrict  their  operations  to  wants  of 
immediate  necessity  as  satisfactory  accounts  continue  to  come  to 
hand  respecting  the  growing  crops  in  Europe.  Tate's  No.  i  cubes 
sold  21S.  9d.  ;  No.  2,  21s.  3d.  ;  fine  granulated,  19s.  3d. ;  standard, 
i8s.  gd.  Lyle's  granulated  i8s.  3d.  to  i8s.  gd.  ;  and  yellow 
crystals,  i6s.  74d.  Cane  quiet,  but  sellers  required  steady  prices. 
Ready  parcels  of  German  granulated  sold  14s.  3d.  to  14s. ; 
October-December,  12s.,  f.o.b.,  Hamburg.  Russian  crystals, 
ready,  sold,  12s.  gd.  to  12s.  8Jd.,  f.o.b.,  Danzig.,  and  13s.  3d.  to 
13s.  ojd.,  f.o.b.,  Hamburg.  August  beet  sold  iis.  3|d.,  iis.  54d., 
IIS.  5d.,  IIS.  74d.  ;  September,  iis.  2jd.,  iis.  4jd.,  iis.  3d., 
IIS.  3jd.  ;  October-December,  gs.  iijd.  to  gs.  lojd.  ;  May, 
los.  2jd.  to  los.  id.,  los.  lid.,  f.o.b.,  Hamburg. 

Glucose. — English  and  American  liquid  14s. 

Coffee. — In  auction  moderate  supplies  were  catalogued,  and 
ruled  fully  steady.  Vera  Paz  :  Fine  bold,  97s.  ;  peas  8is.  to 
103s.  6d.  Maragogipe,  98s.  6d.  Colombian  :  Fair  to  fine  bold, 
57s.  to  82s.  6d.  Washed  Dumont  :  Extra  bold,  78s.  6d.  ;  bold. 
77s.  to  77s.  6d.  Guatemala  :  Common  to  good  bold,  76s.  6d.  to- 
82s.  6d.  Futures  unsettled,  with  fair  dealings.  Santos  :  Septem- 
ber sold,  59s.  6d.,  60s.,  59s.  3d.,  and  60s.  3d. ;  December,  59s.  i4d., 
59s.  gd.,  58s.  gd.,  60s.  3d.,  and  59s.  74d.  ;  March,  59s.  i4d., 
59s.  3d.,  58s.  6d.,  59s.  gd.,  and  59s.  3d.  ;  May,  58s.  io4d.,  58s.  gd., 
59s.  i4d.,  58s.  3d.,  59s  6d.,  sgs.,  and  59s.  i4d.  per  cwt. 

Cocoa. — In  auction  a  very  small  supply  met  with  slow  support. 
Ceylon,  fair  to  good  bold  red  sold,  68s  to  74s.  ;  and  fine  bold 
Maracaibo  at  94s.  6d.  Privately  :  Grenada,  6is.  to  64s.  ; 
Dominica,  64s.  ;  Jamaica,  60s.  to  63s. 

Tea. — At  public  sales  of  Indian  all  grades  with  quality  met  with 
a  good  demand  and  realised  steady  prices,  but  common  kinds  were 
slow  of  sale  at  Jd.  to  occasionally  4d.  per  lb.  decline.  Ceylon 
auctions  experienced  fair  support,  and,  except  for  commonest  sorts, 
prices  maintained  a  firm  level.  Java  sales  passed  off  steadily  for 
the  better  qualities,  but  common  descriptions  tended  easier. 

Spice.— Pepper  in  fair  demand,  and  rates  firmer.  Black 
Singapore,  September-November  shipment,  sold  5  /^d.  to  5^d.  ; 
Lampong,  October-December,  done  4jfd.  to  4jd.  ;  Novemoer- 
January,  at  4^d. ;  December-February,  4xfd.  to  4  29-32d. ; 
January-March,  4jd.  to  ^^d.  White  Singapore,  August-Septem- 
ber shipment,  sold  8Jd.  Muntok,  September-November,  done 
8ijd.  to  8Jd.  ;  and  Penang,  ditto,  8^d.,c.f.  and  i.  Cloves  dull 
and  easier.  Zanzibar,  October-December  delivery,  sellers,  7|d.  : 
January-March,  y^d. ;  October-December  shipment,  7^d.  ;  and 
January-March  sold  at  7jd.  to  7i5d.,  c.f.  and  i.  At  public  sale, 
small  supplies  were  offered,  and  passed  off  quietly.  Ceylon  black 
pepper,  sold  54d.  to  5§d.  West  India  nutmegs,  66's  to  76's,  sold 
7d.  to  74d.;  and  ditto  mace,  at  2s.  id.  to  2s.  3d.;  broken,  is.  lod. 
Ginger  all  bought  in. 

Rice  remained  slow.  Bran  firm.  300  tons  Burma,  August- 
September,  sold  120s.,  ex  ship  Liverpool;  and  1,500  tons  ditto, 
August-September,  at  122s.  6d.,  ex  ship  Avonmouth. 
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IHTE  quiet,  values  being  irregular  and  easier.  Native  first 
marks,  August,  sold,  ;f  24  to  ;f  24  7S-  f^-  and  ^^3  15s-;  September, 
/23  to  ;f23  5S.,  and  ^22  10s.;  October,  ;f22  5s.,  £21,  ^22  los., 
and  /22,  c.f.  and  i.  .  ».  .1 

HEMP.-Manila  parcels  commenced  quietly,  but  subsequently 
became  6rmer.  F.C..  on  spot,  sold  ^25:  ^'V''^  "'""n^tXr 
shipment./25  5s-:  S.S..  spot.  ;f  245s- :  O.S..  spot.  ;f  22  October- 
December  /22  iss  to  /23  5s.;  F.S.,  spot,  ^22;  G.B..  spot. 
/21  Tos  New  Zealand%teadily  held.  G.F,  August-October, 
sold  /27  loi.  ;  and  fair  ditto,  i^^  los..  c.f.  and  i. 

SHELLAC.-Spot  market  quietly  steady.  Fair  T.N.  orange  sold. 
6s5.  to  64s.  For  arrival  October- December  shipment,  sellers.  64s.. 
c  f.  and  i.     Futures  slow,  but  prices  generally  unaltered.     Auguf 

CURRENT    PRICES    OF    CHIEF    ARTICLES. 

WEEK    ENDING   AUGUST  23,  19"- 


ugust 


Last 
Week. 


This 
Week 


■ugar— per  cwt.,  I 
duty  1/10,  98% 
polarisation 

Tate'8  Cubes.  No. 


Ditto,  No.  2..     ., 

i^ine  granulated.. 

Lyie's  granulated 

Cernian  granu- 
lated, tirsl  inaiks 
f.o.b.,  ready    .. 

GernianCubet.o.b. 
Nov. -Dec. 

French  Cube 

Crystallised,  West 
India 

Beet,  88%  f.o.b... 

Tea—per  lb.,  duty 

5d.  lb. 
Indian  Fekoe 
Broken    ,. 
Orange    ,.  ,. 

Broken    ., 
Pekoe    Souchong 
Ceylon  Pekoe 
Broken    ,, 
Orange    ,, 
Broken    ,, 
Pekoe  Souchong 
Cocoa  —  per  cwt. 

duty  id.  per  lb. 
ii<lad- 


-percwt 


Trinii 
Grenada 
West  Africa..  .. 
Ceylon  Plantation 
Guayaquil  Ariba.. 
Coffee— per  cwt. 
duty  ijd.  per  lb. 
East  India    ..     .. 

Jamaica 

Costa  Kica  ..     .. 

Provisions^ 

Butter,  per  cwt. 
Australian  tinest 
Irish  Creameries 
Dutch  ditto  ..  .. 
Russian  finest  ,, 
Normandy  baskets 
Danish  tinest 
Brittany      rolls  — 

do«.  lb 

Bacon— per  cwt. 

Irish      

Continental , .  .. 
Canadian  . .  . . 
American     . .     . . 

Hanii— percwt. 

Irish       

Canadian      ..     ,. 
American 
Oheeae— per  cwt. 

Edam     

Canadian  (new) . . 

Gouda    

English  Cheddars 

(new) 
Wilts  loaf    ..     .. 
New  Zealand 
Bice—  Rangoon— 

open     charter, 

new    crop,   per 

cwi. 
Monlmein    ..     . . 

Bassein 

Sait^on  c.  f.  and  1. 
KWi— per  120. 

French 

Italian 

Danish 


120 
I  I  6 
o  19    7i 

18  6— ig  0 


14    44 
18    9 

16  9—18  9 
>  II     3 

.d.  s.  d 


3  7  -I 
)  7i-i 
)  7J-1 
)  8  -I 
16J-0 

0  ej-o 

J  7  -o 

)  7  -o   ._ 

J  7\-Q  nj 
>  6(-o    8i 


73  0-85  o 
59  0-64  o 
53  0-57  o 
70  0-85  o 
55  0-67  0 


76  o-ioS  o 

73  0-124  0 

74  0-102  6 


110/- 1 16/ 
114I-120I 
1 20/- 1 24/ 

io6y-i 10/ 
U4/-116/ 
128/-130/ 

1 1  0-14  o 

75  0-82  o 

70  0-82  o 

71  0-75   0 

33  0-70  O 


13  0-104  ( 

j8  0-78  o 
30  0-70  o 

j8  0-60  o 
)4  0-67  o 
yo  0-62  0 
j8  0-74  o 

noni. 
^4  0-66  o 


..  d.  s.d 
iO  6-11  9 
.(I  6-1 1  9 
>o  6-1 J  9 
nom. 

10  6-13  6 
10  3-1 »  3 
9  6~ii  6 


I     I     9 

I     1     3 

0  19    3  , 

18  3—18  9 


0  18   9 
16  9 — 18  9 

o  II    8i 
.d.a.d.  i 

O  63-0  iij! 
o  7i-i    2i 

08-1  Ai 

08}- I     5? 
0  65-0     9J 

0  63-0  10  , 
07-0  I'i 

071-1  2i 

0  6i-o    7\ 


Last 
Week. 


This 
Week. 


72  0-83  0 
59  0-64  0 

53  0-57  ^ 
70  0-85  o 
55  0-67  o 


y6  o-ic8  o 
71  0-124  o 
74  0-102  6 


108/-U6/ 
114 /-I 20/ 

1 04/- 1 08/ 
114/- 116/ 
1 28/ -130/ 

II  0-14  0 

73  0-80  0 
66  0-79  o 
71  0-75  o 
64  0-G9  o 


88  0-102  o 
68  0-74  0 
49  0-76  0 

42  0-62  0 

64  0-66  o 
40  0-62  o 
68  0-74  0 

nom. 

65  0-66  o 


s.  d.  s.  d. 
13  6-11  9  : 

ic  6-n  y 

10  6-11  9 

nom, 

10  6  -13  6 
10  o  -n  o 
9  6  -12  o 


Wool— per  lb. 

A  u  B  t  r  a  1 1  a  n 
Scoured  Merino 
Scoured  Cr'sshr'd 
Greasy  Merino  .. 
Greasy  Crossbred 
New  Zeal  and 
(scoured)  Merino 
Greasy  Crossbred 
Cape  snow  white 
:Uivei  plate  slipe.. 

Ilndlarubberp.lb 

I  Para,  tine  bard    .. 
iSpot       

Goal — per  ton. 

I  Durham,  best  .. 
ISeconds  ..  .- 
iKast  Hartlepool.. 
■Seconds  ..  .. 
Steams,  best 
ISeconds  . .  • • 
iLead— perton. 
'liiif^lish  Pig-.  •■ 
il'oreign  sott..  . . 
iQulckellver— per 
I    bottle tirsthands 

iSpel  tar— perton 

O.U 

Tin— perton. 
Kuglish  Ingots   . 

Do.    bars 
Standard  cash    . . 
linPlates.perbox 
Copper — per  ton. 
English,     Tough 

per  ton 
i3est  Selected     .. 

Sheets ■ 

Standard      ..     • 
Jute— perton. 
Native   hrsis    for 
sh'pm't.    August 

Oils— 

Liuseed.perton., 
Uape.ref.  English 

casks  

Brown      English, 

naked 

Colt'n  Seed, crude 
Ditto,  rehiied  .. 
Peiroleum  Oil, per 

8  lbs. 
Water  White      _ 
Oil  Seeds, Unseed 
Calcutta— per  410 

lbs...  Aug. -Sep 
Rape,   Ciwnpore 

browii,  Sept.  .. 
Iron  — per  ten. 
Cleveland  Cash  ., 
Tobacco  —  duty, 

unmanufactured 

3/8,  AHh  per  lb. 
Maryland  &  Ohio 

per  lb.  bond  .. 
Viiginialeat. .  .. 
Keuiucky  leaf    ., 

Latakia 

tlavana 

Manila 

CiKars.duty  7/-  lb. 
rimber— Wood 
D  a  n  L  s  i  K      a  n  0 

Meuiel   Fir,  per 

load    . . 
Indian  Teak 


0  loA 
o  8j 
0  51 
o  5 


d.   8.  d.  s.  d 


I  6A-1  i< 

0  65-1  o 

1  9-1  10 
o  8^-1  li 

/    8.d, 


o    5    I 

23     O 

ig  o 
nom. 
nom. 

0  14    6 

O  12     O 


0  loj-a  4% 
0  8i-i  3i 

0  5t-i  «i 

0  5  — I  2i 

1  6i— I  10 
0  65 — I  o 

9  -I  10 
o  8i— I  li 

£_8-d- 

052 

20    o 
19    o 

nom. 

nom. 

14  0-15  0 
O   12     O 


19  17    o 


:C26-26i 

/[210-311 
£311-212 

207    10      < 

14/74  up 


f822-<833 
£82f-£83i 
95  o  0 
78  12    6 


24  12    6 

£32j-£33i 
£  8.  a. 
34    5    0 

32  o  0 
26  o  o 
£27  -£3oii 

o  73-0  H 
o  9J-0  9i 


3    J    o 

2  10    3 

3  I    4 


o  9  — I 
06  — I 
0  5  — o  10 
0  7i— »  3 

2  0 — 4  6 
o  6 — 3  0 

3  0      up 


65/— 120/ 

220/— 4^0/ 


20    5     0 
£19- £20 


7  15    o 
£212-213 

£213-214 

210    10      O 

i4/7i  up 


95    o    u 
79  10    o 


23  15    0 

£33i-if34 
i  s.  d. 
33  !5    o 

31  10  o 
25  12  6 
i27-£30j 

o  7i-o  84 
o  9i-o  9J 


3     •     3 

3   10     O 
329 


09-11 
O  G  -1   2 

0  5  -o  10 
0  7I-1  3 
20-46 
06-20 
a  o     up 


65;— 120/ 
220/ — 480/ 


delivery  sold,  63s.  6d. ;  October,  64s. ; 
March,  66s.  6d. 


December,  65s.  Od.  to  65s. 


Gambikr  moved  off  quietly.  September-October  shipment, 
sellers,  23s.  i^d.,  c.f.  and  i. 

Coi'RA  steady,  but  slow.  To  northern  ports:  Ceylon,  August- 
September,  £2y  23.  6d. ;  Malabar,  August-October,  £28  5s. ; 
F. M.S.  Straits,  .Vugust-October,  £25  los.  To  Marseilles:  F.M. 
Siraits,  £2^  12s.  6d. ;  Manila,  August-October,  £2^  2S,  6d.  ;  Cebu, 
ditto,  £3^  2S.  6d.  ;  Java,  nett  terms,  September-November, 
£25  7s.  6d.  South  Sea  Islands  to  London,  £2^  15s.  ;  ditto  to  Con- 
tinent,/24  17s.  6d.  Macassar  to  northern  ports,  £25  7s.  6d. ; 
mixed  (no  Padang),  August-October,  northern  ports,  ;f  24  2s.  6d. ; 
ditto,  Marseilles,  ^24  2s.  6d.  :  Trinidad  to  London,  ^26  10s., 
c.f.  and  i. 

Injjia-RDbbkr. — Market  presented  a  firm  tone.  Fine  hard  Para, 
spot,  value  5s.  2d. ;  Augusi-Sepiember,  sold,  5s.  id.  to  7s.  i^.and 
^i.    id. ;  September-October  quoted  5s.  ;  soft   fine,    AugU:>t-Sep- 


d.  ;  refined,  spot,  sweet, /30  los.  ;  ordinary 
Ceylon,    spot,    /40  ;   Cochin,   spot,   £^4. 


tember,  sold,  4s.  <)6.  ;  ball  quoted  3s.  lod. ;  plantation,  spot,  first 
latex,  sold,  43.  lod.  to  43.  iid.  ;  August-September,  4s.  lo^d.  ; 
October-December,  value,  4s.  lojd.  :  January-March,  4s.  gjd. ; 
January-June.  4s.  8d. ;  January-December,  qHOte<l  48.  6Jd. 

Tallow. — Market  steady,  but  demand  quieter.  At  public  sale 
1,642  casks  were  offered,  and  1.236  found  buyers  at  unchanged 
rates  to  3d  advance.  Mutton  :  Fine,  37s.  ;  fair  to  good,  35s.  fid. 
to  36s.  6d.  ;  dark  to  dull,  32s.  6d.  to  34s.  gd.  ;  hard,  36s.  gd. 
Beef:  Fine,  363.  3d.  ;  fair  to  good,  34s.  3d.  to  35s.  fid.  ;  dark  to 
dull,  31S.  6d.  to  33s.  fid.  ;  sweet,  368.  fid.  Market  letter  unchanged. 
Town  tallow,  3;s.  6d. ;  melted  stuff,  23s.  fid.  per  cwt.  Rough  fat, 
8d.  per  8  lbs. 

Oils. — Linseed,  spot,  pipes,  land  delivery,  ^33  los.  ;  barrels,  land 
delivery,  /34.  Hull,  naked,  spot,  /32  5s.  Ordinary  brown 
rape,  naked,  spot,  £31  los.  English  refined,  casks,  ^33  15s.  Crude 
cotton,  spot,  £25  12s.  fid. 
pale,  ^'27.     Cocoanut :        ,       .      .  _ . 

Palm  :  Lagos,  spot,  £33  ;  Soya,  ~  £20  5s.  Petroleum  : 
American,  8id  ,  8id.  ;  water  white,  gjd.,  gjd.  ;  Russian,  7|d.  to8d. 
American  spirits  of  turpentine,  on  spot,  32s.  Rosin :  Commoa, 
on  spot,  16s.  fid. 

Linseed  generally  quiet,  but  firm.  London  :  Calcutta, 
July,  62s.  gd.  ;  July-August,  625.  :  August-September,  fits.  3d. ; 
Septe.mber-October,  fios.  gd.     La  Plata  nominal. 

Rapeseed  quiet.  Ferozepore,  August-September,  51s.  gi.  ; 
brown  Cawnpore,  August-September,  50s.  ;  yellow  Guzerat, 
nominal ;  yellow  Cawnpore,  August- September,  54s.  3d. 

Cottonseed  dull.  London  :  September,  Fayoumi,  £S  15s.  ; 
November-January,  £S  8s.  gd.  per  ton. 

Corn  {Mark  Lane).— Wheat  :  The  quality  of  new  English  con- 
tinues to  meet  with  disfavour,  and  quotations  tend  easier.  Whites, 
delivered  up,  range  at  3gs.  to  41S  ,  best  reds  ruling  at  40s.  per  qr. 
(504  lbs.).  Imported  grades  firm,  but  quiet.  No.  3  Northern 
Manitoba,  40s.  6U  ex  ship.  Australian,  on  spot,  42s.  South 
Russian,  on  sample,  ex  granary,  40s.  to  41s.  Flower  slow,  and 
occasionally  against  sellers.  Minneapolis  first  patents,  31s.  to  32s  , 
landed;  Iron  Duke,  ex  store,  nominal  28s.  6d.  Grinding  barley  : 
Danube,  30s.  ;  Indian,  27s.  to  27s.  6d.,  both  ex  quay.  Plate  oats 
rather  lower,  at  17s.  6d.  to  i8s.  6d.,  landed,  according  to  quality. 
Maize  scarce  and  rather  dearer.  Plate,  25s.  gd.  ex  ship,  afis.  3d. 
landed. 

Metals.— Copper  :  The  standard  market  manifested  an  upward 
tendency  soon  after  the  week's  commencement,  being  irregular, 
with  a  good  business  done  at  intervals.  Settling  down  last  Mon- 
day at  2^78  5s.  cash,  ^78  7s.  fid.  September-October,  and  ^78  5s. 
three  months,  all  positions  further  advanced,  with  fairly  active 
buying,  cash  delivery  on  Thursday  reaching  /yg  los. ;  September- 
October,  ;f79  I2s.  fid. ;  three  months,  /79  8s.  gd.  Tin  occupied 
better  attention  while  unsettled  from  day  to  day,  the  backwarda- 
tion being  further  lessened.  Meanwhile  Eastern  houses  have  been 
selling  at  a  higher  range,  and  buying  on  the  part  of  American  con- 
sumers has  prevailed.  Settling  down  last  Monday  at  ;f2o8  los. 
cash,  and  ;f2o6  5s.  forward,  these  dates  on  the  following  day 
reached  ;f2i2  and  /.2og  los.  respectively,  values  declining  during 
the  middle  of  the  week  under  realisations  to  /'209  los,  and  /208. 
Thursday's  market  manifested  no  material  change  on  balance,  cash 
delivery  closing  at  ;f2og  los.  ;  three  months,  ;f2o8  5s.,  sellers.  Lead 
stronger.  Foreign,  immediate,  ^^20  los. ;  August-October,  /19  5s. 
and  2^20 ;  December,  /19.  Spelter  nominal.  Ordinary  brands, 
;f  26  5s.     Iron  firmer. 

Cotton  (from  our  Manchester  Correspondent). — There  has  been 
very  little  activity  in  the  market  during  the  past  week.  Much  un- 
certainty has  again  prevailed  in  raw  cotton  rates,  and  many  ups 
and  downs  have  been  experienced.  Business  of  weight  in  yarn 
and  cloth  cannot  be  expected  until  the  tone  is  more  settled.  The 
weather  in  the  American  belt  has  been  favourable  to  the  crop,  and 
during  the  last  few  weeks  very  little  deterioration  has  taken  place 
in  the  plant.  Supplies  are  moving  forward  on  a  larger  scale  than 
anticipated.  In  Egypt  the  conditions  are  satisfactory,  and  the 
growih  is  doing  well  in  most  districts.  The  inquiry  in  cloth 
has  broadened  somewhat,  and  perhaps  here  and  there  a 
little  more  business  has  been  done,  but  no  free  buying 
at  the  moment  is  in  sight.  Good  reports  are  to  hand 
from  India,  but  few  workable  bids  have  come  through 
from  dealers  on  the  other  side.  Makers  of  staples  have 
only  met  with  small  sales.  The  news  from  China  is  anything  but 
promising,  and  fresh  transactions  have  been  few  in  number. 
Shippers  to  the  Levant  and  Egypt  have  operated  sparingly  in  all 
kinds  of  fabrics.  There  has  not  been  much  doing  for  South 
.'\merica.  A  little  more  inquiry  is  mentioned  in  home  trade 
fabrics.  Manufacturers  are  too  deeply  sold  to  press  for  orders, 
but  prices  have  tended  to  favour  buyers.  Printing  cloths  have 
been  quiet  but  generally  firm.  A  fair  demand  has  come  through 
in  bleaching  goods.  Home  .\merican  yarns  continue  irregular, 
but  rather  more  business  has  been  offering  in  some  directions. 
Certain  producers  of  shipping  bundles  have  met  with  a  rather 
larger  demand.  Egyptian  yarns  have  been  generally  steady,  with 
a  quiet  offtake. 

Sir  Jacob  Behrens  and  Sons  report  that  the  American  cotton 
markets  have  been  less  excited  than  during  the  previous  week,  but 
fluctuations  of  an  important  character  have  occurred  from  day  to 
day.  Every  effort  has  been  made  to  depress  the  price  below 
tx  cents,  but  so  far  without  success,  the  market  being  too  well 
supported  from  all  sides,  as  soon  as  the  price  approximates  that 
rate,  it  being  generally  understood  that  anv  improvement  made  by 
the  crop  during  the  month  has  been  fully  discounted  in  the  present 
price  level.  Wednesday's  Liverpool  noon  rates  were  about  the 
lowest  of  the  week,  but  the  market  improved  before  the  close,  and 
the  loss  since  Thursday  is  only  trifling.  Egyptians  and  East  Indtan 
are  both  id.  per  lb.  lower. 
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Friday's  Movements. 

Sugar.— Refined  goods  quite  unaltered.  Cane  sorts  dull  in 
auction.  Crystallised  Surinam  sold,  i6s.  6d.  to  17s.  ;  and  ditto 
syrups,  13s.  6d.  to  14s.  German  granulated,  November-December, 
sold.  IIS.  qd. ;  and  January-March,  i is.  lojd.,  f.o.b.,  Hamburg. 
Russian  crystals,  ready,  12s.  7jd..  f.o.b.,  Danzig.  Beet  firmer. 
August  sold,  Its.  lod.,  us.  gd.,  iis.  lojd.,  iis.  8Jd.  ;  September, 
IIS  6d  IIS.  44d. ;  October,  gs.  iid.  ;  November-December, 
gs.  lojd.';  May,  los.  ijd.,  los.  2d.,  f.o.b.,  Hamburg.  Weight  of 
roots  in  the  Magdeburg  district  without  leaves,  407,  as  compared 
with  168  grammes  at  the  same  time  last  year.  Saccharine,  14  g8, 
against  17.72.  Weight  in  other  districts,  343  grammes,  against 
183;  and  saccharine,  15  38,  against  17,31  in  igii. 

Coffee.— A  small  supply  auctioned  ruled  steady.  Futures 
quiet.  September  quoted  59s.  6d. ;  December  sold  59s.  ijd.  to 
5QS.  3d. 

Spice.— Pepper  dearer.  Black  Singapore,  September-Novem- 
ber, sellers,  5|d. ;  white,  8^d.  ;  and  Lampong,  October-December, 
buyers,  sd. 

Jute  firmer.  Native  firsts,  September,  sold  ^22  15s.  ;  Octo- 
ber, ;f22. 

Hemp  steady.     F.C.,  January-March,  sold  ;f27  15s. 

Shellac. — December  sold  65s.  6d 

Rubber  steady,  quiet.  Fine  hard  Para,  spot,  quoted  5s.  2d.  and 
first  latex  plantation,  spot,  4s.  iijd. 

Metals.— Tin  dearer.  Cash  closed  at  ;^2io  los.  ;  three 
months,  /209  5s.  ;  English  ingots,  /212  to  /213.  Copper  steady. 
Cash  closed  at  ^79  los.,  and  ttiree  months,  ^79  Ss.  gd.  Electros, 
/815s.  to /82.  Sheets, /95.  Lead  upheld.  Enghsh,  /205s.;  foreign, 
£ig  to  /20,  as  to  position.  Spelter  nominal.  Ordinary  brands 
quoted  /26  5s.  Iron  stronger.  Cleveland,  cash,  62s.  gd.  Lin- 
seed and  linseed  oil  steady.     Turpentine  lower.     Spot,  31s.  6d. 


Joint  Stock  Companies'  Exhibits 
Critically  Analysed   and    Compared. 

COMMERCIAL    BANK    OF    AUSTRALIA,   LTD. 

For  the  past  half-year  the  profits  of  this  bank  amounted  to 
;^  149,808,  or  an  increase  of  ^^6,874  compared  with  the  corre- 
sponding half  of  1911,  and  after  providing  for  salaries,  rents, 
&c.,  and  adding  £4fiTj  or  ;^i,634  less  brought  forward,  the 
available  surplus  was  £^,()yo  up  at  ;^'69,987.  The  usual  divi- 
dend at  the  rate  of  3  per  cent,  per  annum  has  been  paid  on 
the  preference  shares,  and  the  appropriation  of  ;^25,ooo  to  re- 
instatement of  capital  and  ^^5,000  in  reduction  of  bank  pre- 
mises are  repeated,  .after  which  ;^2,ooo  is  put  to  officers' 
guarantee  and  provident  fund  against  nothing  a  year  ago,  leav- 
ing £6,226  or  £2,6-^0  more  to  be  carried  forward.  The  esti- 
mated deficiency  in  connection  with  the  Special  Assets  Trust 
Co.  has  been  reduced  by  another  ^^49,678  to  £(p2,Q)cfi,  so  that 
the  nett  actual  capital  is  larger  by  that  amount  at  ^1,310,012. 
Notes  in  circulation  are  ^141,987  down  at  ;^2i,2i6,  the  reason 
for  the  decrease  being,  of  course,  the  substitution  of  Australian 
notes.  Bills  in  circulation  are  ;^ii3,66o  higher  at  ^614,176, 
while  deposits  not  bearing  interest  are  ;<^i93,o84  up  at 
;i^3,326,648,  and  those  bearing  interest  are  ;^85,o59  up  at 
;6^jS33)°4S-  Government  deposits,  however,  are  lower,  those  not 
bearing  interest  by  ^£73,642  at  £\'^\,c,\\,  and  those  bearing  in- 
terest by  ;/'68,42o  at  ;^497,2i6.  Cash,  Australian  notes,  &c.,  show 
a  decrease  of  ;f 425, 572  at  ;f  1,386,668,  against  an  increase  of 
,^480,000  to  ;^855,ooo  in  money  at  call  and  short  notice  in 
London,  and  investments,  including  ;^5o,ooo  in  Consols  taken 
at  76  as  against  80,  have  been  reduced  by  ^^59,782  to  ;^58,6oo. 
Notes  and  bills  of  other  banks  are  ^^288,774  lower  at  ^^47,023, 
but  bills  and  remittances  in  transit  have  risen  by  /7i,942  to 
^^519,918,  the  result  of  these  various  changes  being  a  decrease 
in  cash  assets  of  ;^2i4,866  to  a  total  of  ^2,891, 705.  Bills  dis- 
counted and  other  advances  are  ^82,590  higher  at  ;£5, •779,866, 
and  bank  premises  show  a  decrease  of  ^^9,695  at  jf4i8,5io.  The 
contingent  liabilities  in  connection  with  the  guarantee  for  pay- 
ment of  the  deposits  in  the  Special  Assets  Trust  Co.  show  a 
reduction  of  ;f  579,871  at  .^ySs.Q^g.  while,  on  the  other  hand,  the 
remaining  assets  of  the  old  bank  are  ;^26i,ooo  down  at  ;,j234,ooo. 

BANK  OF  VICTORIA,  LTD. 

Gross  profits  for  the  June  half-year  showed  an  increase 
of  £T.ofi\-]  at  jfi23,295,  while  expenses  were  ;^3,598 
up  at  ^61,610,  and  with  ;£i2,765  or  ;^4i5  more  brought 
forward  the  nett  balance  was  ^6,834  larger  at  ;^ 74,450.  The 
dividend  on  the  ordinary  shares  is  repeated  at  the  rate  of  6  per 
cent,  per  annum,  and  the  whole  of  the  improvement  is  added  to 
the  carry  forward,  raising  it  to  ^30,110.  Notes  in  circulation 
have  been  reduced  by  ^62,265  to  ;i'i 5,390,  and  bills  in  circula- 
tion are  ^687,554  down  at  ^631,013.  With  the  exception  of 
Government  non-mterest-bearing  deposits,  which  are  /i8,5so 
smaller  at  ^512,000,  the  liabilities  under  this  heading  have 
risen,  Government  balances  bearing  interest  hging  ^59,260  up 
at  ^  713.526,  and  other  deposits  /•64,i23  and  /■8^,oo2  higher 
respectively  at  ;f 2,058,883  not  bearing  interest  and  ^3,884, 780 
mterest-bearing.  Balances  due  to  other  hanks  come  to  / 59, 180 
more  at  ;^72,266,  but  contingent  liabilities  have  been  reduced 
by  £10,470  to  ;^302  603.  On  the  other  hand,  coin,  Australian 
notes  and  cash  are  ^^3,9,400  lower  at  ;^i,2o7,737,  and  notes  and 
bills  of  other  banks  are  ;^g,82i  down  at  ,^271,  but  as  the  in- 
vestments and  other  items  making  up  the  cash  assets  are  rather 
larger  the  nett  decrease  is  ;^27q,786  at  ;^i,783,53i.  Bills  dis- 
<;ounted  and  other  advances  are  ;^435.76o  up  at  ;f  7,069,019.  Bank 


premises  come  to  .^313,768  or  /ii,i98  more,  but  other  real  estate 
has   been   reduced   by  /i9,042  to  £i,-,\6\. 

INDUSTRIAL   BANK    OF   JAPAN,   LTD. 

A  substantial  increase  in  the  gross  profits  for  the  June  half- 
year  was  more  than  offset  by  the  smaller  balance  of  42,188  yen 
brought  forward,  and  after  providing  for  current  expenses,  the 
nett  profits  were  717  yen  smaller  at  944,009  yen.  Of  this 
105,000  yen  is  again  transferred  to  the  reserve  against  loss,  and 
another  20,000  yen  is  put  to  dividend  equalisation  fund.  After 
making  these  appropriations,  the  first  and  second  dividends  are 
maintained  at  the  rate  of  5  and  3  per  cent,  respectively,  but 
require  i6,q85  yen  more,  so  that  after  setting  aside  25,000  yen 
for  remuneration  of  officers  and  putting  50,000  yen  to  special 
reserve  as  before,  the  sum  carried  out  is  17,704  yen  smaller  at 
44,009  yen.  Changes  in  the  long  series  of  debenture  issues  re- 
sulted in  an  increase  of  11,840,000  yen  at  53,518,000  yen,  but 
deposits  are  2,977,241  yen  down  at  3,907,080  yen,  and  funds  in 
trust  and  other  sums  due  by  the  bank  have  been  reduced  by 
i7>735'454  y^"  *°  4j9">973  y^''-  O"  '^^  other  hand,  cash  has 
been  "reduced  by  367,320  yen  to  609,389  yen,  but  money  at  call 
and  short  notice  is  9,134,939  yen  larger  at  11,192,431  yen. 
Loans  are  1,155,194  yen  smaller  at  2->„t-i.,\-%  yen,  advances 
made  in  trust  have  been  reduced  by  454,984  yen  to  917,000  yen, 
and  funds  for  miscellaneous  account  are  18,240,938  yen  down  at 
4,922„373  yen.  Bills  discounted  show  an  increase  of  6,138,381 
yen  at  16,931,632  yen,  investments  in  national  loan  bonds  are 
1,027,007  yen  smaller  at  11,461,992  yen,  Treasury  bills  have  been 
reduced  by  3,600,000  yen  to  1,400,000  yen,  and  shares  and  de- 
bentures are  462,355  yen  down  at  4,828,185  yen,  but  the  holding 
of  local  loans  bonds  has  been  increased  by  879,357  yen  to 
6,004,515  yen.  Difference  on  subscription  of  debentures  is  87,451 
yen  smaller  at  1,894,049  yen. 

GUEST,  KEEN  AND  NETTLEFOLDS,  LTD. 

It  is  becoming  hackneyed  to  say  that  nothing  affects  the  profit- 
distilling  capacity  of  this  great  company.  One  would  have 
thought  that  there  were  enough  unpleasant  and  wealth-wasting 
influences  at  work  in  its  twelve  months  ended  June  30  to  have 
at  least  prevented  any  further  increase  in  nett  income,  but  it  is 
not  so.  The  report  just  issued  shows  that  ;^i2,c-7  more  was 
earned  than  in  the  preceding  year,  making  the  nett  profit 
^395,586.  Apparently  the  balance  brought  forward  was  also 
/i2,577  higher  at  ^^181, 242,  so  that  the  available  total  of 
;^576,828  is  ^^25,134  better,  and  the  directors  add  the  whole  of 
this  to  the  balance  carried  forward,  making  it  ;^2o6,375.  This 
they  do  while  continuing  the  dividend  at  the  rate  of  10  per 
cent,  for  the  year  and  the  bonus  of  is.  per  share,  all  tax  free. 
Also  they  again  add  ;f  20,000  to  the  accident  and  fire  insurance 
fund  and  ;^5o,ooo  to  the  reserve  fund,  making  the  reserve  fund 
j{^ 1, 300,000  and  the  accident  and  fire  insurance  fund  ;^  180,000. 
No  profit  and  loss  account  is  published,  but  the  balance-sheet 
shows  that  the  freehold  and-  other  property,  machinery,  rolling 
stock,  plant,  &c.,  constitute  an  item  which  stands  fixed  at 
;^2,82i,2oo.  Stock  of  goods  and  raw  materials,  as  certified  by 
Messrs.  T.  Bernard  Hall  and  Jones,  of  Colmore  Row,  Birming- 
ham, is  down  £6(>,Tj6  to  ^^557,816,  but  investments  are  up 
^^76,332  to  ^^2,529,599,  and  cash  is  ;i'54,743  better  at  ;f325,756. 
Also  there  is  an  increase  of  ;^46,373  in  the  amount  due  by* 
sundry  debtors,  making  it  ;f404,2io.  Against  this  the  company 
owes  sundry  creditors  only  ;^i  5,538  more  at  £22-],2Qb. 

WALTER  SCOTT,  LTD. 

A  very  satisfactory  display  is  made  by  this  steel  business  for 
its  year  ended  June  30,  in  spite  of  the  serious  disturbances 
caused  by  the  railway  and  coal  strikes.  These  disturbances 
affected  the  production  at  the  collieries,  and  also  to  some  extent 
the  smaller  departments  of  the  business,  but  the  steel  works  did 
so  exceedingly  well  that  the  nett  profits  from  all  sources  were 
actually  ;^io,oi6  up  at  ^^55,552.  The  balance  of  £S'°^7 
brought  in  was  ;^3,9i5  larger,  so  that  there  was  ;^i3,93i  more 
at  ;^6o,58o  to  be  dealt  with.  A  reduction  of  ^^2,590  to  £7,^31 
in  the  amount  transferred  to  the  special  reserve  was  more  than 
offset  by  the  appropriation  of  ;^2,8q4  to  the  general  reserve  for 
depreciation  against  nothing  last  time,  and  the  directors  then 
pay  two  years'  dividends  on  the  preference  shares  to  clear  off 
all  arrears,  carrying  forward  .^^655  or  £4,372  less.  During 
the  year  ^14,754  was  spent  on  capital  account,  makinsj  a  total 
of  £'813,080,  against  which  the  special  reserve  now  stands  at 
;f  103, 986  and  the  general  reserve  at  ;f 76,741.  Stocks,  plant, 
&c.,  are  ^20,401  smaller  at  ;^i34,i62  and  investments  have  been 
reduced  by  ;if3,5oo  to  ^^91,057,  but  debtors  owe  ;fi  1.367  more 
at  /'in, 726  against  an  increase  of  £29,449  to  j£'i 20.272  in 
sundry  creditors,  and  cash  has  risen  by  ^^43.643  to  ;f44,676. 
The  position  therefore  is  good,  and  in  the  absence  of  further 
labour  troubles  the  directors  are  hopeful  of  the  future. 

R.    AND   W.    HAWTHORN,    LESLIE  AND    CO.,    LTD. 

The  directors  of  this  Newcastle  business  of  engineers  and 
shipbuilders  do  not  give  their  shareholders  any  information  in 
their  report,  but  leave  the  figures  to  speak  for  themselves,  and 
from  these  it  may  perhaps  be  inferred  that  the  company,  like 
so  many  others,  suffered  from  the  labour  troubles.  Last  year's 
fine  improvement  of  ;^57,7o2  in  nett  profits  has  been  followed 
by  a  set-back  of  ^£'19,452  to  ;^73,i66  for  the  twelve  months 
ended  June  30,  of  which  ;^3,g30  was  due  to  an  increase  of  that 
amount  in  the  depreciation  allowances.  After  providing  for 
interest  and  setting  aside  £^3,000  for  leasehold  redemption 
against  ;^i,ooo,  the  nett  balance,  including  ^(^13,104  or  ^5,274 
more   brought   in,   was    ;f  1^,474   down    at    ;,f76,2oi.     Nothing, 
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however,  is  provided  for  future  extensions  of  plant,  compared 
with  ;£25,ooo  a  year  ago,  so  the  directors  are  not  only  able  to 
repeat  the  dividend  of  lo  per  cent.,  but  to  add  an  extra  £2,000 
at  ;^i2,ooo  to  reserve,  and  still  leave  £7,S2(>  more  at  ;^20,63o  to 
be  carried  forward.  Additions  to  property  account  cost  £2-],\(i-^, 
and  after  deducting  dejjreciation  this  item  is  /io,3o6  up  at 
;f  594, 302.  Against  this  the  reserve  will  now  stand  at  /i 30,000, 
of  which,  however,  only  /3,i26  is  separately  invested.  In  addi- 
tion, there  are  a  leasehold  sinking  fund  of  ;f23,95o,  which  has 
been  applied  to  the  reduction  of  the  debenture  stock,  the  special 
reserve  of  ;^27,ooo  created  a  year  ago  by  revaluation  of  the 
works  and  a  balance  of  ^^25,262  of  the  provision  for  plant  ex- 
tensions. Stocks  and  work  in  progress  are  valued  at  ^^282, 112 
or  /48,i43  more,  cash  and  bills  have  risen  by  ;^iS,475  '° 
jf  i38,2()3,  and  debtors  show  a  .small  decrease  of  ;^64i  at  ;£26,83i, 
■while  creditors  are  ^61,890  up  at  ;^'i45,o30. 

LIVERPOOL    UNITED   CAS    LIGHT    CO. 

Apparently  this  company  made  an  all-round  reduction  of 
about  2d.  per  1,000  ft.  in  the  prices  charged  for  gas  in  the 
year  ended  June  30,  and  sales  do  not  seem  to  have  expanded  to 
a  corresponding  extent,  as  receipts  from  this  source  were 
;^2i,i8i  smaller  at  /■492,524.  Meter  rents  also  gave  less,  but 
residuals  yielded  ^f  16, 329  more  at  ;^i  19,323,  and  the  decrease 
in  the  total  income  was  only  ;£7,645  at  ;2624,962.  On  the  other 
hand,  there  was  a  small  reduction  of  ;f2,755  in  the  cost  of 
coal,  but  other  expenses  went  up,  the  largest  increase  being 
;^i5,o79  in  wages  under  the  heading  of  manufacture,  and  after 
providing  ;^4,962  for  co-partnership  bonus  against  nothing  the 
■outgoings  were  ^33,545  higher  at  _£520,078.  The  balance  of 
;^io7,8o3  brought  forward  was  ^^^36,480  larger,  but  there  were 
no  special  items  this  time  against  /.'5,546  a  year  ago,  and  the 
nett  revenue  .shows  a  decrease  of  ^^10,633  at  ^'215,780.  After 
providing  for  debenture  interest,  the  dividends  of  10  per  cent, 
on  the  '"A"  stock  and  7  per  cent,  on  the  "B"  stock  are  re- 
peated, leaving  £i,->„vi?,-] ,  or  ;^io,633  less  to  be  carried  forward. 
During  the  year  ;^39,2i;2  was  spent  on  capital  account,  chiefly 
on  new  meters  and  cookers,  while  ^'13,813  was  written  off  and 
the  credit  balance  of  p^'12,391  has  been  converted  into  a  debit  of 

;^I2,048. 

DOEUILLET,    LTD. 

Profits  for  the  year  ended  June  30  showed  an  improvement  of 
;^3,6i9  at  ;if35,257,  and  after  providing  for  admjnistration 
■charges  and  repeating  the  appropriations  of  ^'3,200  for  depre- 
ciation of  leases  and  ^1,000  to  reserve  for  bad  and  doubtful 
debts,  the  nett  balance  was  ;f3,25o  larger  at  ;^24,792.  The  sum 
brought  forward,  however,  was  /.'2,848  smaller  at  ^1,481,  so 
that  the  nett  gain  was  only  /402  at  £2f<,2-;2,  and  of  this 
;^5,ooo  is  again  put  to  general  re.serve  and  the  ordinary  shares 
get  a  dividend  of  10  per  cent.,  after  which  ^^264  more  at  ^^5,804 
goes  to  the  deferred  shareholders,  leaving  ^{,1,157  or  £^2^  less 
to  be  carried  forward.  During  the  year  the  company  has  dis- 
posed of  ^6,600  of  its  forfeited  shares  at  a  small  premium, 
making  the  paid-up  capital  ;/ri47,6oo,  against  which  goodwill 
stands  at  ^{.'48,000,  leasehold  premi.ses  at  /3i,oi4  and  fixtures, 
fittings,  &c.,  at  /i6,027.  Stocks  have  been  reduced  by  ;^2,274 
to  ;^'2,86i,  but  debtors  and  bills  receivable  are  .^1,703  up  at 
;f74,6i4  and  cash  has  risen  by  ^14,104  to  ^34,211,  while,  on 
the  other  hand,  current  liabilities  show  a  decrease  of  ;f2,202  at 
£iq,y),i.  Depreciation  and  general  reserve  together  now  stand 
^'  £^S->°oOt  but  are  all  in   the   business. 


BALANCE    SHEET    FACTS 
AND     INFERENCES    FOR    INVESTORS. 


Brightsidf,  FottNnHY  and  Knoinkering  Co.,  I,td. — Profits  for 
the  year  ended  June  30  amounted  to  .^^5,817,  an^l  with  ^^1,171 
brought  forward,  the  total  available  was  '^6,088.  The  pre- 
ference dividend  having  been  paid,  the  ordinary  shares  get 
6i  per  cent. and  £i,oot>  is  put  to  reserve,  leaving  /i,2?8  to  be 
carried  forward.  The  company's  capital  is  only  /85,ooo,  and 
in  the  thirteen  years  of  its  existence  it  has  been  able  to  accu- 
mulate a  reserve  of  ^^10,000.  Properties  are  valued  at  ^^67,320, 
and  stock,  work  in  progress,  &c.,  at  /■3i,388,  but  the  company's 
financial  position  is  not  very  strong,  as  against  ;^22,384  owing 
to  sundry  creditors  it  has  ;^23,4Q4  due  to  it  and  only  £^s  in 
cash. 

Bn.LOCH,  Ladk  and  Co.,  Ltd.— In  its  year  closed  July  31 
this  Glasgow  distillery  company  made  a  nett  profit  of  £3ific/(> 
"■■  ;?'.932  more,  and  the  balance  of  ;£6,5SS  brought  forward 
was  also  £2,iy4  better,  so  that  at  ^40,285  the  sum  available  for 
division  showed  an  increase  of  /;4,io6,  which  enables  the 
directors  to  increase  the  dividend  on  the  ordinary  shares  by 
li  per  cent,  to  6i  per  cent,  for  the  year,  tax  free,  by  a  final 
payment  at  the  rate  of  7J  per  cent,  as  against  5.  Furthermore, 
/'i,7oo  as  against  nothing  is  written  off  for  depreciation.  Stock 
is  up  .^4,949  at  ^^446,516,  and  debts  due  to  the  company  down 
^7,307  to  /52,9i8.  Cash,  &c.,  is  £iuio  higher  at  ;f  7,840.  while 
debts  due  by  the  company,  &-c.,  are  .£2,142  down,  and  cash 
due  to  bankers  on  current  account  ^3,945  up. 

Clarksox's  Old  Bkkwkry,  Barxslkv. — The  net  profits  for 
the  year  end'ed  June  30  were  .£1.292  more  at  /14.579.  Appro- 
priations to  reserves  again  amount  to  £4,200,  the"  total  divi- 
dend is  maintained  at  10  per  cent.,  and  ;£432  is  carried  for- 
ward as  against  £452.  the  available  balance  being  /20  less 
owing  to  a  smaller  amount  brought  in.  The  company  seems 
to  be  well  supplied  with  cash. 


Clbatok  and  Wokkincton  Junction  Railway. — The  drop  of 
;^8,485  to  £2j,it,2  shown  in  the  gross  revenue  lor  the  June  half- 
year  IS  readily  accounted  for  by  the  coal  strike,  which  reduced 
the  earnings  from  mineral  traffic  by  £c),iji.  Most  of  the  de- 
cline, however,  was  offset  by  decreases  of  ^3,458  in  maintenance 
of  way  and  ;^.3,888  in  locomotive  power,  and  the  nett  income 
was  only  £1,040  down  at  ;£io,6gi.  Adding  ;£2i5  brought  for- 
ward and  deducting  debenture  interest,  the  amount  available 
was  ^1,114  smaller  at  ;£8,35o,  and  after  providing  for  prefer- 
ence dividends,  the  distribution  on  the  ordinary  stock  is  cut 
down  from  4  per  cent,  to  3  per  cent,  per  annum,  leaving  ;£i8i  or 
;£34  less  to  be  carried  out.  Nothing  was  spent  on  capital 
account  in  the  six  months,  and  the  debit  balance  under  this 
head  remains  at  ;£i8,299. 

Commercial  Gas  Co.— In  the  June  halNyear  profit  rose  ;£6,sio 
to  ;f  73,098,  and  ^9,468  more  at  ;;;6i,5oo  was  brought  forward, 
.so  that  the  free  balance  of  ;£i34,598  is  up  ;£i5,978.  After  meet- 
ing debenture  interest,  the  balance  available  for  dividend  was 
;£  15,963  higher  at  £126,078.  Accordingly  the  same  dividend 
of  .£5  9^-  4'^-  P*f  cent,  per  annum  is  declared  upon  the  4  per 
cent,  stock,  and  £c,  6s.  8d.  per  cent,  per  annum  on  the  3J  per 
cent,  stock,  both  less  income-tax. 

Croydon  Gas  Co. — The  sales  of  gas  for  the  half-year  ended 
June  30  exceeded  those  of  the  corresponding  period  of  191 1  by 
7.34  per  cent.,  and  after  providing  for  fixed  charges,  writing 
off  ^4,000  in  respect  of  old  works  at  Carshalton  and  Cater- 
ham,  and  carrying  ^'2,000  to  the  renewal  fund,  there  remains 
an  available  balance  of  ^'45,310.  For  the  corresponding  period 
the  appropriations  amounted  to  ;f4,ooo,  leaving  a  balance  of 
;£4o,8i5.  The  dividends  are  at  the  same  rate  as  last  year — 
namely,  yyi  per  cent,  on  the  "  A,"  6  per  cent,  on  the  "B  " 
and  "  C,"  2%  on  the  "  D,"  and  5  per  cent,  on  the  "  E  " 
stocks,    the   amount   carried    forward    being    ;^4,495   more    at 

;£2I,786. 

Eastdourne  Gas  Co. — In  the  half-year  closed  June  30  profit 
rose  ;£254  to  ;£io,i;o,  and  the  available  balance  of  ;£2o,692  is 
;if3,3i5  better.  The  same  dividends,  at  the  rate  of  7}  per  cent, 
per  annum  on  the  "  A  "  stock  and  6J  per  cent,  upon  the  "  B  " 
stock,  are  declared,  and  when  paid  will  leave  .£11,907  to  be 
carried  forward. 

Forest  Hill  Brewery  Co.,  Ltd. — No  accounts  are  given 
with  the  report  submitted  for  the  June  half-year,  but  the  direc- 
tors state  that  the  sales  show  a  substantial  increase.  Nett  profits, 
subject  to  depreciation,  amounted  to  £8,202,  or  an  increase  of 
£780.  and  after  providing  for  interest  and  other  charges  the 
surplus  was  £741  up  at  £6,722.  The  balance  brought  forward 
was  £1,370  smaller  at  £3,027,  so  that  the  available  total  was 
actually  ^628  less  at  ^9,749,  but  the  interim  dividend  on  the 
ordinary  shares  is  nevertheless  raised  from  6  per  cent,  per 
annum  to  8,  reducing  the  sum  carried  out  by  £1,128  to  £7,449. 
Grand  Canal  Co. — The  nett  revenue  account  for  the  half-year 
ended  June  30  shows  an  available  balance  of  £15,055,  a  de- 
crease of  £3,719.  It  is  proposed  to  pay  a  dividend  at  the  rate 
of  4  per  cent,  as  against  4^  per  cent,  last  year,  and  to  carry 
forward  ;^3,96g,  a  decrease  of  ;f3,o48.  The  receipts  from 
freights  and  tolls  show  a  decrease  of  £1,731. 

George  Whitechlrch. — The  profits  for  the  year  ended  June 
30  were  £181  less  at  £10,017,  of  which  £2,000  has  again  been 
applied  in  reduction  of  the  item  goodwill.  The  dividend  is 
again  at  the  rate  of  10  per  cent.,  leaving  .£1,478  to  be  carried 
forward  as  against  ;^2,46i.  The  amount  due  to  the  company 
by  debtors,  less  a  reserve  of  ;f  4,060,  shows  an  increase  on  the 
year  of  £6,171  at  £46,9138,  while  the  amount  owing  to 
creditors  has  risen  from  ;£8o,7o8  to  £82,679. 

Hall  and  Wodehoise. — The  profits  for  the  year  ended  May 
31,  after  writing  off  the  additional  licence  duties,  amounted  to 
;^i3,3i6  as  against  £13,683,  and  after  providing  for  debenture 
interest  and  preference  dividend,  &c.,  there  remains  £4,006 
as  against  £3,898.  The  total  dividend  for  the  year  is  again 
4  per  cent.,  and  the  appropriations  to  reserves  are  practically 
the  same  as  for  the  previous  year,  the  sum  carried  forward 
being  £853  as  against  .£679.  It  is  pointed  out  that  the  total 
profits  before  deducting  debenture  and  other  interest,  &c.,  were 
/"  10,855,  while  the  various  Government  duties  amounted  to 
;^  14,326,  excluding  compensation  levy  and  local  taxation.  The 
cash  balance  seems  slender. 

Hills'  Dry  Docks  and  Engineering  Co. — The  results  of  this 
Cardiff  company  for  the  year  ended  June  30  were  practically 
the  same  as  for  the  preceding  year,  the  profit  being  .£7,887,  and 
the  dividend  5  per  cent.  Investments  and  cash  credits  amounted 
^o  £'3.S)787,  but  since  the  making  up  of  the  accounts  a  loan  of 
;f  30,000  has  been  paid  off. 

Isaac  Walton  and  Co.,  Ltd. — Profit  for  the  year  ended 
January  31  amounted  to  £19,972  and  .£195  was  brought  for- 
ward, making  a  total  of  £20,167.  -After  "providing  for  ad- 
ministration charges  and  interest  and  writing  off  £1,084  ^o' 
repairs  and  renewals,  there  was  a  nett  balance  of  ;f  13^36,  out 
of  which  the  ordinary  shares  get  a  dividend  of  6  per  cent.,  and 
£1,303  is  transferred  to  sinking  fund  for  leases,  leaving  £1,033 
to  be  carried  forward.  With  a  paid-up  capital  of  £iqo,ooo,  the 
company  owes  £62,450  on  mortgages,  while  its  freehold  and 
leasehold  properties  are  valued  at  £152,162  and  goodwill  stands 
St  £43,489.  Stocks  come  to  £71,783,  debtors  owe  £i;,iii,  and 
the  company  has  £'4.547  in  cash,  against  which  it  owes  £'n,3a4 
on  trade  account  and  £7,420  on  deposits,  Src. 

J.  AND  J.  CiNNiNGHAM. — The  profits  of  this  company,  which 
carries  on  an  acid  and  fertilising  manufacturing  business,  ro»e 
substantially  in  the  year  ended  June  30.  After  charging  the 
sum  of  £13,698  lor  depreciation  and  renewals  as  <xanpared 
with  £8,302  and  making  provision  for  bad  and  doubtful  debts, 
there  remains  a  balance  of  profit,   including  the  sum  brought 
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forward,  of  /41.788.  an  increase  o£  ;f  10,227.  It  is  proposed  to 
pay  a  dividend  o£  y}i  per  ceiit  as  against  5  per  cent^  and  to 
increase  the  ^'  carry  forward  "  from  ;f  16,561  to  ^23,788.  The 
directors  have  decided  to  discontinue  the  practice  of  paying 
income-tax  on   the  ordinary  dividends. 

Leeds  \nd  B.\tlev  Breweries.— No  progress  was  shown  by 
this  company  during  the  year  ended  June  30.  The  profit  was 
only  /c)6  against  ^82  for  the  previous  year,  consequently  the 
preference  dividend  cannot  be  paid.  The  balance  at  credit 
'-f  profit  and  loss  account  as  at  June  30  was  ^10,998,  including 
the  balance  brought  forward.  The  lease  to  Ind,  Coope  and  (  o., 
which  expired  on  June  30,  has  been  renewed  for  a  further 
period   of  three  years. 

I  eeds  Firecl.u-  Co.,  Ltd.— The  year  ended  June  30  brought 
no  improvement  in  the  demand  for  building  materials,  and 
although  the  other  departments  of  the  business  were  well 
supplied  with  orders  the  works  had  to  be  closed  for  nearly  two 
months  in  consequence  of  the  coal  strike.  The  total  turnover 
was  therefore  smaller,  and  trading  profits  showed  a  decrea.se  of 
?6,205  at  A. 425.  No  special  receipts  such  as  the  /.  15,753  f'^O'" 
debenture  "sinking  fund  policies  surrendered  shown  a  year  ago 
are  available  this  time,  but  ;£io,262  more  at  ;^ii,o29  was 
brought  in,  making  a  total  of  /i 5,454  or  ;^ii,6g6  less.  Ihe 
allowance  for  depreciation  of  investments  is  reduced  by  /i,82i 
to  i.'2,300,  and  after  providing  for  debenture  interest  the 
balance  carried  forward  shows  a  decrease  of  :^o,875  at  ;fi,i54. 
A  reduction  of  £i^,-;^^  to  ^^161,449  in  stocks  has  enabled  the 
companv  to  reduce  its  bank  overdraft  by  ^11,412  to  /1,61c.  and 
to  provide  ;f4,493  for  expenditure  on  new  works,  making  the 
total  spent  under  this  head  ;^20,8o9. 

Midland  and  Soith-Western  Junction  Railway  Co.— In  the 
June  half-year  the  receipts  from  mineral  traffic  showed  a 
shrinkage  of  ^2,217,  and  local  pas.senger  bookings  were  reduced 
by  about  ^1,000  through  the  coal  strike.  Other  passenger 
traffic,  however,  was  evidently  decidedly  better,  as  the  revenue 
under  this  head  was  £^S  UD,  and  as  merchandise  also  gave 
more,  the  total  income  was  ^332  larger  at  ^46,811.  Expenses 
were  reduced  by  ;;;'248  to  ^34,1 01,  making  an  increase  of  /580 
to  ^12,710  in  nett  revenue,  a  result  which  the  directors  con- 
sider specially  satisfactory  in  the  circumstances.  With  /-143 
brought  forward  and  ;f228  from  interest,  the  disposable  surplus 
was  ^^13,281  or  /558  more,  and  after  providing  for  rents, 
dividend  on  rent  charge  stock  and  interest  on  "  A  "  debenture 
stock  the.  balance  carried  out  is  /2,229.  No  further  reference 
is  made  to  the  negotiations  for  a  settlement  of  the  dispute  with 
the  Midland,  and  meantime  the  arrears  of  interest  on  the  loan 
from  that  company  continue  to  grow,  the  amount  due  being 
now  £'fi,^S!{. 

Mii.KORD  Docks  Co.— The  effects  of  the  labour  unrest  on  this 
company's  business  in  the  June  half-year  was  to  reduce  the 
tonnage  entering  the  docks  by  18,155  tons,  and  the  earnings  by 
/■820  to  ;^I2,724.  After  providing  for  outgoings  the  sum  avail- 
able for  interest  on  the  "A"  debenture  stock  was  £^2^  smaller 
at  ;f4,694,  and  the  payment  for  the  six  months  is  therefore  cut 
down  from  25s.  6d.   per  cent,  to  23s.   6d. 

North  Centr.al  Wagon  Co. — The  report  of  this  company  is 
for  the  full  year  to  June  30,  and  comparison  is  made  with  the 
figures  for  the  half-year  to  June  30,  1911.  The  balance  of 
revenue,  including  the  amount  brought  forward,  is  ^27,968, 
while  for  the  first  half  of  last  year  the  total  was  ^14,202.  An 
interim  dividend  at  the  rate  of  12  per  cent.,  tax  free,  was  paid 
on  February  5,  and  a  further  dividend  at  the  rate  of  13  per 
cent,  is  now  proposed.  For  the  half-year  ended  June,  iqii,  a 
dividend  and  bonus  at  the  rate  of  13  per  cent,  was  also  paid. 
The  sum  of  ;^8,ooo  is  put  to  reserve,  bringing  it  up  to  ;f  138,000, 
and  the  balance  carried   forward  is  ;f  1,219. 

Old  Albion  Brewery. — The  profits  of  this  company  for  the 
year  ended  June  30,  after  making  provision  for  depreciation, 
bad  debts,  and  interest  on  debentures  and  loans,  were  £2,-bH 
more  at  £-q2^.  A  dividend  of  3s.  6d.  per  share,  less  tax, 
equal  to  3^  per  cent,  per  annum,  is  proposed,  as  against  2s.  6d. 
per  share,  ;^2,ooo  is  transferred  to  reserve  fund,  and  £2^a,%<.)  is 
carried  forward,   as  compared  with  ^^2,341    brought   in. 

Owen  and  Robinson. — The  profits  of  this  firm  of  diamond 
merchants,  jewellers,  and  pawnbrokers  for  the  year  ended  May 
31  were  ;^3i9  less  at  ^'6,851,  but  owing  to  the  larger  amount 
brought  in  the  available  balance  shows  an  increase  of  ;^i26. 
The  total  dividend  is  maintained  at  7  per  cent.,  /loo  more  is 
placed  to  insurance  re.serve,  and  jf  1,820  is  carried  forward. 

Richard  Hill  and  Co.  (1899),  Ltd.— Like  the  rest  of  the  in- 
dustrial world,  this  company  suffered  severely  last  year  from 
the  miners'  strike,  and  later  from  that  of  the  London  transport 
workers.  Its  gross  receipts  for  the  twelve  months  ended  June 
30,  including  transfers  from  one  department  to  another,  were 
/25,247  smaller  at  ^^181,943.  Expenses  were  reduced  by 
/i9'745'  and  after  providing  a  slightly  larger  amount  for 
depreciation  the  nett  balance,  including  ^^5,437  or  ^398  more 
brought  in,  was  ^^5,250  down  at  /;ii,s62.  The  dividend  on 
the  ordinary  shares  has  therefore  to  be  cut  down  from  i\  per 
cent,  to  4,  and  the  balance  carried  forward  is  even  then  £2,21^ 
less  at  ^2.762.  Property  account  is  jf  1,080  down  on  balance  at 
jf '4.3.375'  and  cash  has  been  reduced  by  ^2,815  to  ;ii'4,72i,  but 
debtors  have  risen  by  /3,i26  to  ;^i6,464,  while  ^4,390  more 
at  £i2,e^yi  is  due  to  creditors. 

Seaham  Harbour  Dock  Co.— This  enterprise  of  the  Marquis 
of  Ixindonderry's  might  have  been  expected  to  show  up  badly 
in  its  year  ended  June  30  last,  but  it  comes  out  with  remark- 
ably little  scathe,  the  nett  profit  being  just  ^2.844  down  at 
;f 1 1,685.  As  the  balance  brought  forward  and  bank  interest 
together  show  an  increase  of  ;f2,45i,  the  available  revenue  was 
only  £3^3  down,  or,   after  deducting  interest     and    directors' 


fees,  an  item  up  /22(),  ^622  less  at  / 18,434.  The  directors,. 
however,  reduce  the  dividend  on  the  ordinary  shares  by  %  per 
cent,  to  4i  per  cent.,  and  even  then  will  have  £$()  less  at 
/S,309  lett  to  carry  forward.  Changes  in  the  accounts  are  of 
small  importance,  (but  an  increase  of  jf2o,744  in  the  capital 
overdraft  has  to  1^  noted,  raising  it  to  ;^64,928. 

Sheffield  Forge  and  Rolling  Mills  Co. — Gross  profits  for 
the  year  ended  June  30  were  £^73  higher  at  jf  17,329,  and  after 
paying  interest  and  all  other  charges  tne  nett  profit  was  ;f  126 
higher  at  ;^i5,969.  Including  £-,0^7  brought  forward  the 
total  at  credit  of  profit  and  loss  was  £3,<)(>C)  up  at  i£23,956. 
Of  this  sum  the  directors  have  appropriated  ^Ts.ooo  or  / 1,000 
more  for  depreciation,  and  ;^5,ooo  against  nil  is  placed  to  re- 
serve. The  dividend  is  maintained  at  10  per  cent.,  tax  free, 
and  ^^2,031  less  at  jf5,956  is  carried  forward.  The  works  were 
entirely  closed  down  for  eight  weeks  in  consequence  of  the 
railway  and  coal  strikes. 

Solth  St.wfordshire  Water  Works  Co. — Its  available 
profit  last  half-year,  after  paying  debenture  stock  interest  and 
preference  dividends,  including  ;f9,2o6  brought  forward,  was 
;£29,568,  a  decrease  of  ^^687  on  the  corresponding  half-year. 
A  year  ago  /'i,ooo  was  set  aside  to  depreciation,  but  there  is 
no  mention  of  that  this  time,  and  after  paying  the  ordinary 
stock  dividend  at  the  rate  of  6J  per  cent,  per  annum,  less  tax, 
;f8,468  will  remain  to  be  carried  forward.  An  extraordinary 
meeting  of  proprietors  will  be  held  at  the  end  of  the  ordi- 
nary meeting  to  sanction  the  issue  of  ;^ioo,ooo  of  new  stock, 
including  premiums,  being  the  balance  of  ^'300,000,  includ- 
ing premiums,  authorised.  This  stock  may  be  put  out  either 
as  ordinary  or  preference,  or  partly  in  each,  as  the  board' 
may  determine ;  also  authority  is  sought  to  borrow  on  mort- 
gage in  respect  of  additional  capital  for  the  time  being  raised. 
Thos.  Adams. — After  payment  of  income-tax  and  other 
charges,  and  making  allowance  for  bad  and  doubtful  debts  and 
reserves,  nett  profits  for  the  year  to  June  4  were  ;(^'8,47i  lower 
at  /i4,04o,  making  with  ;£'i7,378  (or  ;f  1,93°  more)  brought 
in  ^31,418,  or  ;f6,s4i  less  to  divide.  An  interim  dividend  at 
the  rate  of  7i  per  cent,  on  the  ordinary  shares,  being  the  same 
as  for  the  previous  year,  has  been  paid,  and  a  final  dividend, 
also  at  the  same  rate  as  a  year  ago,  namely,  7 J  per  cent.,  is  to 
be  paid  for  the  past  half-year,  leaving  ^^11,054  or  /6,324  less 
undivided  profits  to  be  carried  forward.  Stock-in-trade  is  down 
by  ;rf3,o83  to  ;^ii7,i72,  debts  owing  to  the  company  less  re- 
serves are  ;/'ii,824  lower  at  ^279,421,  invested  securities,  less 
reserves,  show  a  reduction  of  ;^4,i32  to  ;^ 36,788,  and  bills  and 
cash  are  down  by  ^7,858  to  Z'13,560. 

Wolseley  Sheep  Shearing  Machine. — The  accounts  for  the- 
year  1911,  after  making  provision  for  depreciation,  show  a 
nett  profit  of  ^5,825,  as  compared  with  £y,q62  in  1910,  and 
;^'i2,843  in  the  preceding  year.  The  balance  brought  forward 
is  ;{.'46,26i,  making  a  total  of  ^52,086,  a  decrease  of  £i,(>yfi. 
The  total  dividend,  however,  is  again  7J  per  cent.,  ^44,586. 
being  carried  forward,  as  against  ;f46,26i  brought,  in.  Xo 
explanation  is  offered  to  account  for  the  further  decline  in 
profits.  The  item  sundry  creditors  shows  an  increase  of  ^5,609. 
at  jfi8,oi8,  while  the  amount  owing  by  sundry  debtors  and 
agents  shows  a  decrease  of  ;{.3,65i.  The  cash  in  hand  has  in- 
creased  by   /.  1,047   'o  ^3,012. 

Wolverhampton  Gas  Co. — Receipts  from  gas  in  the  June 
half-year  rose  by  ;^2,355  to  ;^4i,io7  and  residual  products  gave 
^692  more  at  ^^'20,808.  Against  this  a  saving  of  2^2, 124  in  cost 
of  coal,  &c.,  was  more  than  wiped  out  by  heavier  charges  for 
repairs,  rates  and  taxes,  interest,  &c.,  and  outgoings  were 
^1,465  heavier  at  ^■49,217.  With  /ii,5i5  or  22.45^  more 
brought  in,  the  nett  profits  were  ^^1,582  up  at  /.'i2,698,  and  the 
dividends  are  repeated  at  the  rate  of  3  per  cent,  on  the  pre- 
ference stock,  5i  per  cent,  on  the  consolidated  .stock  and  3^  per 
cent,  on  the  new  ordinary  stock.  A  sum  of  /.459  for  balance 
of  the  excess  dividend  undivided  is  again  put  to  re.serve,  and 
after  providing  for  interest  on  the  reserve  and  insurance  funds 
^4,004  more  at  ^14,676  is  carried  forward. 

Wright,  Bindley  and  Gell. — This  company  did  not  do  quite 
so  well  during  the  year  ended  June  30,  the  nett  profit,  after 
charging  directors'  fees  and  depreciation,  &c.,  and  including 
£3,<Ho  (or  /303  more)  brought  forward,  being  ;^3,i9i  lower 
at  _if  14,892.  The  dividend  on  the  ordinary  shares  is  reduced 
from  5  to  4  per  cent.,  tax  free,  and  the  balance  forward  is 
;f373  lower  at  ;^3,56i.  Owing  to  the  bankruptcy  of  a  foreign 
agent,  an  exceptional  loss  will  be  incurred,  and  a  sum  of 
;f5,500  has  been  transferred  from  the  reserve  fund  as  a  provi- 
sion against  such  loss,  reducing  the  amount  of  the  reserve  to 
;^ii,ooo.  Changes  in  the  balance-sheet  are  slight.  Sundry 
creditors  are  ;f  2,469  lower  at  ^29,544,  while  on  the  other  side 
debtors  are  ;£'3,843  down  at  ;^I9,895  ;  stock-in-trade  is  lower  by 
^2,414  at  ^42,892,  and  cash  in  hand  and  bills  at  bank  show  a 
reduction  of  ^'1,632  to  ;£5,7i7.  Freehold  and  leasehold  land, 
plant,  trade  marks,  &c.,  are  ;f  1,771  down  at  ^^211, 832,  while  the 
investments  at  cost  remain  at  £27,431:). 

Yorkshire  Dyeware  and  Chemic.\l  Co.,  Ltd. — After  pro- 
viding for  depreciation  and  other  charges  the  nett  profits  for 
the  year  ended  June  30  were  £3,997  down  at  ^7,681,  and  a& 
£24(1  less  at  jf  341  was  brought  forward  the  amount  to  be  dealt 
with  was  ;if4,243  smaller  at  ^^8,023.  The  directors  repeat  the 
dividend  of  3  per  cent.,  but  put  nothing  to  re.serve  against 
;f4,ooo  last  time,  and  reduce  the  sum  carried  out  by  ;^243  to 
^98.  Additions  to  property  cost  ^15,908,  and  as  the  deprecia- 
tion allowance  was  only  ^^1,862  this  item  is  j/^14,046  up  at 
;^85,i84.  Stocks  show  an  increase  of  ;,f  14,201  at  £%o,(^,  and 
although  the  company  has  disposed  of  its  investments  valued  at 
;^io,ooo  its  current  liabilities  have  risen  by  ;^i7,673  to  ^^34,868. 
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Answers  to  Coppespondents.        public   income   and   expenditure. 


*.*  A  Koy  to  theao  Anawora  will  bo  poated  oarly 
oaoh  wook  tor  a  aubaorlptlon  of  ONE 
GUINEA  per  annum,  11a.  tor  alx  montha,  or 
Ba.  9fl.  tor  threo  months. 

Dopoalts  against  tuture  quorlea  may  bo  lodgod 
with  tho  Publlahor. 

Cilop. — No  need  to  enclose  card  now  that  we  have  your  name 
and  address,  (i)  We  do  not  trust  this  concern,  and  its  shares  are 
not  too  cheap  at  50  per  cent,  discount  We  should  not  average 
yet.  (2)  We  have  been  much  disappointed  with  this  concern,  and 
fear  bad  faith  in  the  local  management.  You  do  cot  say  which 
debenture  ycu  held  ;  but  in  this  case  also  it  will  be  better  to  wait 
before  risking  more  cash. 

Cheshire.— You  will  see  that  the  dividend  has  been  reduced,  but 
we  think  this  temporary.  If  you  can  get  the  stock  at  about  63  it 
is  therefore  a  very  good  purchase,  for  even  on  the  basis  of  the  divi- 
dend now  declared  the  return  is  nearly  5  per  cent.  (Second  letter) 
There  is  no  particular  inducement  to  keep  these  shares  now.  We 
fear  the  company  has  taken  on  more  than  one  unprofitable  branch 
of  business.  Generally  speaking,  however,  it  is  strong,  and  we  do 
not  think  the  liability  on  the  shares  a  present  danger. 

Tanglin. — (i)  Yes,  the  property  has  a  future,  we  believe,  but 
you  may  have  a  chance  to  average  before  the  improvement  comes, 
(2)  A  thing  of  little  authority  or  position. 

M.  D. — You  have  done  very  well;  why  not  leave  it  so?  Probably 
the  price  will  go  higher  again,  but  unless  they  drop  back  con- 
siderably below  your  selling  price  the  apparent  chances  of 
further  profit  do  not  seem  sufficiently  large  tc  justify  a  Iresh  risk 
at  current  prices. 

D.  D. — (i)  Returns  continue  satisfactory,  and  dividends  seem 
likely  to  be  maintained,  but  no  definite  opinion  can  be  given 
as  to  life,  although  it  is  estimated  to  be  large.  Part  of  divi- 
dend is,  of  course,  return  of  capital.  Present  price  seems  fairly 
high.  (2)  Yes,  there  should  be  steady  increase  in  output,  though 
it  may  be  two  years  before  dividends  justify  present  premium.  In 
this  case  also  part  of  dividends  when  they  are  paid  should  be  used 
for  writing  down.  (3)  Market  harder  since  you  wrote,  but  at 
present  price  the  yield  is  high,  but  allowing  for  possibilities  and 
writing  down  there  does  not  seem  much  room  for  any  appreciable 
rise. 

B.  P.  G. — (i)  Quite  sound,  as  the  investments  held  show  a  large 
margin  for  the  stock.  (2)  We  have  no  records  of  this  concern, 
but  are  told  it  was  "withdrawn."  If  so  subscribers  should  have 
received  their  money  back.  We  will  make  further  inquiries  if  you 
wish.     Thanks  for  remittance. 

H.  B. — (i)  The  5  per  cent,  issue  is  quite  a  reasonable  purchase, 
and  the  better  of  the  two.  (2)  They  stiould  be  worth  par,  but  all 
depends  on  the  treatment  the  issne  receives  under  the  proposed 
amalgamation.  This  should  be  fair.  (3)  (<i)  has  perhaps  more 
behind  it  than  (6),  but  the  issue  is  redeemable  at  105  within  six 
years  by  drawings  ;  (b)  is  quite  a  fair  stock  of  its  class.  (4)  Royal, 
Brentford. 

Mira. — On  present  output  the  profits  show  a  possible  increase  in 
dividend,  and  the  shares  seem  a  fair  purchase,  but  you  must  treat 
the  greater  part  of  dividends  as  return  of  capital,  and  write  down 
cost,  as  the  premium  is  a  high  one. 


Maikop  Victory. ^ — Production  week  Aug.  17,  643  tons  ;  deliveries, 
604  tons. 

Cheleken. — Production  fortnight  Aug.  17,  6,919  tons. 

Galician  Trust. — Production  week  Aug.  10,  1,511  tons. 

Russian  Petroleum. — Production  of  crude  oil  for  week  .\ug.  17, 
102,000  poods. 

Spies  Petroleum.  —  Production  for  week  ended  Aug.  18, 
.5,289  tons.     For  year  to  date,  105,257  tons. 

Hrecon  .\xi)  Mkrthvr  Tvdfii.  Ji  nction  Raii.w.w. — Owing  to 
the  colliers'  strike  in  March  and  April,  the  receipts  from 
minerals  in  the  half-year  ended  June  30  fell  off  by  .^^5,064,  and 
as  pa.ssenger  and  merchandise  traffics  were  also  affected,  the 
total  income  was  ^'6,352  smaller  at^  £^S'^i^-  On  the  other 
hand,  expenses  were  reduced  by  /.!t,o57  to  _^34,88o,  mainly 
because  .^3,315  less  was  spent  on  maintenance  of  way,  leaving 
the  nett  revenue  £.i,2()s,  down  at  ;/^2o,358.  With  .^231  or 
;^,'i,i53  less  brought  in,  the  balance  after  providing  for  fixed 
charges  and  debenture  interest,  wa.s  only  £.'{^c,  compared  with 
/,'3,8t4,  so  that  the  first  preference  stock,  which  a  year  ago  got 
its  full  half-year's  dividend,  now  gets  nothing. 

rR.Mi;Ki.i,.^ciiiE-Gi.KNi.iVKT  DisTii.i.KKV  Co.,  Ltij. — In  its  year 
ended  July  31  nett  profit  fell  off  .^281  to  .^£9.595,  but  £2^ 
more  at  ^^509  was  brought  forward,  so  that  the  ^^10,104  dis- 
tributable is  only  £2y  lower,  and  the  company  saved  ;^6o  on 
income-tax,  so  that  it  is  able  to  continue  the  dividend  on  the 
ordinary  shares  at  10  per  cent,  for  the  year  by  a  final  payment 
at  the  rate  of  15  per  cent.  The  interim  dividend,  in  fact,  was 
I  per  cent,  per  annum  less,  and  the  final  i  per  cent,  per  annum 
more,  so  that  the  same  re.sult  is  attained.  After  payment  £^^2 
will  remain  to  be  carried  forward.  The  balance-sheet  shows 
the  value  of  property,  go<.)dwill,  &c.,  to  be  down  ;f  1,273.  Stocks 
of  whisky,  however,  are  up  .1^18,554  to  £^^,q^:i■,  while  cash, 
Jtc,  is  down  ;^i),332  to  ;f  1,274.  The  bond  over  the  property  of 
Stirling  House,  St.  Vincent  Street,  Glasgow,  has  bwn  reduced 
by  £2,000. 


The   following  are   the  receipts  into  and    iMues  out    of    the 
Exchequer  between  April  1,  1912,  and  August  17,  1912  : — 
Revenue  and  Other  Receipts. 


- 

Estimate 

for  the 

Year 

Total  Receipts 

into  the 
Exchequer  from 
April  I.  1913,  to 
Aug.  17,  1912. 

Total  Receipts 

into  the 
Eichequer  Irom 
April  1,  I9-I,  to 
Au«.  19,1911, 

Balances  on  April  i — 

£ 

£ 

K>,6a3,or3 
845.J>8 

£ 

u.518,374 
1.027,797 

Revenue. 

11,468.591 

»3.546,I7> 

Customs  

I2,6}e,aoo  1  i3i66),aoa 
ii,}o6,ooo              9,419.000 

3,842,000  1  3,369.000 
360,000     1               S7>>,O0O 

7,219,000    !         9,176.000 

Estate,  Stc,  Duties 

Land  Tax  and  House  Duty  . . 
Property  and  Income  Tax. . , 
Land  Value  Duties 

Post  Office 

9,930,000 
160,000 

830,587 
«, 1 18,373 

8,370.000 
160,000 

772.581 
1,061,171 

Crown  Lands 

Keceipts    from     Suez    Cana) 
Shares  and  Sundry  Loans  . . 

Revenue   

— 

59.165.960 

59,000.755 

Total,  including  balance. .              — 

Other  Receipts. 
Repayments  of  Advances  for  Bullion  

70.^  33' 

400,000 
6,400,000 

72,546,926 
100,000 

Under  Telegraph  Acts,  1892  to 
Under  Military  Works  Acts.  18 
Under  Public  OAces  Site  (Dul 

Total    

300,000 
150.000 
25,000 

^7  to  1903 

)Iin)  Act,  1903  . . 

77.434.551 

73.121,926 

Expenditure  and  Other  Issues. 


Estimate 

for  the 

Year  1911-12 

(including 

I  Supplementary 

1       Grants), 


Expenditure. 

National  Debt  Services 

Development  and  Road  Im- 
provement Funds 

Payments  to  Local  Taxation 
Accounts,  &c 

Other  Consolidated  Fund 
Services  

Supply  Services    


Expenditure 


Other  Issues. 


For  Advances  for  Bullion 

For    Advances    for    I  nterest    on     Exchequer 

Bonds  under  the  Capital  Expenditure  (Money) 

Act,  1904   

For  Treasury  Bills  (nett  amount) 

Under  Telegraph  Acts,  1892  to  1907    

Under  Military  Works  Acts,  180710  1903.,. 
Under  Land  Registry  (New  BuifdinRs)  Act,  1900 
Under  Public  Buildings  Expenses  Act,  1903  .. 
Under  Public  Offices  Site  (Dublin)  Act,  1903  .. 
Surplus  Revenue,  1907-8,  issued  under  Section 

9  of  the  Finance  Act,  1908 

Cm  Sinking  Fund,  1910-11: — 

Issued  to  reduce  Debt    

Issued  under  the  Finance  Act,  1911 — 

Section  16  (1)  (a)  

Section  16  (i)  (b)  

Old  Sinking  Fund,  igii-12: — 

Issued  to  reduce  Debt 


Total  Issues        Total  Issues 
out  of  the  Ex-     out  of  the  Ex- 
chequer to  chequer  to 
meet    payments  meet    payments 

from  from 

April  I,  1913,  to '  April  1,  1911,  to 
Aug.  17,  1912.  I  Aug.  19,  191 X. 


673.914 

49.848,282 


1913. 

Au«.  17 
Balances  in  Exchequer:—        £ 

Bank  of  England    10,017,789 

Bank  of  Ireland |  1.031,974 


1911. 
Aug.  19. 

3.761,863 
1,302,633. 


62,953.063 


71.735 
340,000 


12, 000 
20.000 


13,000 


1,500,000 
25,000 


750,000 


66,384.788 


11,049.763 


Total 


77.434.551 


695.054 
48.583.453 


61.893,705 


300.000 

71,725 

4,ooo,oou 

300,000 

150,000 

1,000 

25,000 

x6,ooo 

1400,000 


68,157,430 
4.964.496 


7),i2i,926 


MsHO. — Treasury  Bills  outstanding  on  August  17,  191a: — 


Bills  issued  by  Public  Tender 
Bills  otherwise  issued 


To***- 


£7,300,000 
7,000,000 

/i4,Soa.roo 


On  July  22,  1912,  Exchequer  Bonds  for  ^4,000,000,  bearing  mtcrest  at  3  pec 
cent.,  and  repayable  January  i,  1930,  were  issued  under  the  Telephone  Transfer 
Act,  1911,  in  part  payment  of  the  purchase  money  oi  the  National  Telephone 
Coni|)any'8  undertaking.  This  transaction  does  not  ap[>car  in  the  above  state- 
ment, as  it  did  not  involve  any  Exchequer  receipt  or  issue  of  cash. 

Treasury,  August  19,  2912. 


Mr.  James  Patrick  Anderson,  the  Kelani  Valley  Ceylon  planteft 
has  joined  the  Board  of  the  Nahalma  Tea  Estate  Company,  Limited. 

A  branch  of  the  Bank  of  Montreal  has  been  opened  at  Granby, 
Quebec. 

DiBLiN  AXn  LuCAN  Ki-KCTRic  RAILWAY  Co. — Gross  receipts  for 
the  June  half-year  were  £h^i7  or  /18a  up,  and  expenses  were 
reduced  by  £2^  to  £i,iiiS,  Adding  £$2t  brought  forward, 
and  deducting  debenture  interest  the  nett  balance  was  j^"i,>*o, 
or  an  increase  of  £^00.  This  amount  is  set  aside  for  renewal 
of  overhead  wires,  and  after  repeating  the  dividend  on  the 
5  per  cent,  preference  shares,  the  sum  carried  out  is  the  same 
as  a  year  ago  at  /445- 


272 


Zhc  Jnvestors'  TReview* 


August  24,  191 2. 


The  Commerce   of  Austria-Hungary. 


THE  BALANCE  OF  TRADE. 

The  increasingly  unfavourable  nature  of  the  balance 
of  Austro- Hungarian  foreign  trade,  or,  more  generally 
and  correctly,  of  the  international  indebtedness  of  the 
Dual  Monarchy,  has  given  rise  to  some  misgiving,  with 
which  the  growing  opposition  to  Protection,  a  very  general 
phenomenon  now  in  all  Protected  countries,  is  intimately 
associated.  Two  important  works  have  recently  been 
published  which  make  an  exhaustive  investigation  into 
the  extent  and  causes  of  the  adverse  movement.  One 
is  a  study  by  Richard  Schuller  in  the  "  Review  of 
Political  Economy,  Social  Politics  and  Administra- 
tion "  (Volume  25,  Part  i),  published  in  German  at 
Vienna  ;  and  the  second  is  a  report  on  "  The  Difficulties 
of  Industrial  Production  in  Austria,"  drawn  up  by 
Friedrich  Hertz  for  the  Society  of  Austrian  Economists, 
and  published  in  the  "  Zeitschrift  fiir  Volkswirtschaft." 

In  1875  Austria  adopted  a  tariff  of  "compensatory 
duties"  ranging  from  10  to  20  per  cent,  the  principal 
motive  for  its  adoption  arising  from  the  necessities  of 
revenue  and  the  desire  for  retaliation.  Since  then  the 
usual  course  has  been  followed.  Retaliation  has  failed 
to  accomplish  its  objects,  and  the  tariff  has  risen  ever 
higher.  In  1887  the  duties  were  increased  to  an  average 
level  of  15  to  30  per  cent.  In  1891  a  double  tariff  was 
established  with  general  or  "  autonomous  "  and  conven- 
tional rates.  In  1906  a  revision  took  place  and  was 
accompanied  by  a  high  degree  of  "  specialisation."  Herr 
Hertz  has  classified  the  principal  articles  of  commerce 
as  follows:  Out  of  a  total  of  2,170  items,  42  per  cent, 
enter  Austria-Hungary  free  or  at  duties  under  10  per 
cent.,  one  quarter  at  duties  ranging  from  10  to  20  per 
cent.,  and  one  third  at  duties  above  20  per  cent.  It  is 
held  that  the  Austrian  tariff  is  not  so  severe  as  those  of 
her  neighbours. 

From  1 88 1  to  1890  the  commercial  balance  in  favour 
of  Austria  was  on  the  annual  a^'erage  257,000,000 
kronen,  and  from  1891  to  igoo,  172,000,000  kronen. 
Since  1900  things  have  been  entirely  reversed,  and  the 
imports  have  surpassed  the  exports  by  the  following 
amounts : — 

1901  .,    ..    ..    ..  233  million  kronen. 

1902  ..    ..    ..    ..  193    ,,     ,, 

1903    253 

1904  ..    .,    ..    ..41    ,.     ,, 
19=5    q8 

1906    39  (balance  of  exports), 

1907    44 

1908    143    ,,     ,, 

1909    428 

1910    434 

1911  (ten  months)   ..    ..  610 

Only  in  1906  have  exports  exceeded  imports.  A  study 
of  manufactured  imports  and  exports  leads  to  the  same 
results.  From  igoi  to  1910  the  exports  of  Austrian 
fully  and  partly  manufactured  goods  have  increased  by 
38  per  cent.,  while  imports  of  the  same  class  have 
increased  by  no  less  than  80  per  cent.  This  is  shown  by 
the  following  figures : — 

Imports.  Exports.  Excess  of  Exports. 

1901       ..         680       ..       i,o65       ..       386  million  kronen. 
1910       ..      i,?7i       ..       1,548       ..       277 

The  excess  of  manufactured  exports  has  thus 
decreased  by  more  than  100  million  kronen. 

During  the  first  ten  months  of  last  year  Austria's 
"  adverse  "  commercial  balance  amounted  to  the  record 
figure  of  610  million  kronen.  Herr  Schuller  brings  this 
figure  into  relation  to  Austria's  estimated  total  indebted- 
ness to  foreign  creditors.  A  calculation  of  her  inter- 
national obligations  was  made  for  the  annual  average  of 
the  period  1892  to  1901.  On  the  credit  side  at  that  time 
were : — 

Million 
kronen. 
Interest  on  foreign  investments  ..         ..         .,         77 

Capital  invested  by  foreign  societies  in  Austria      . .         16 
Excess  of  exports  . .         . .  . .  . .  . .       201 

Railway  and  shipping  services  38 

Remittances  of  emigrants         ..  ..  ..  ..         21 

Expenses  of  travellers  in  Austria       47 

Total        400 


On  the  debit  side  stood  : — 

Interest  and  dividends  on  foreign  capital  in  Austria 
Profits  of  foreign  societies  in  Austria 
Expenditure  on  Navy  abroad  . . 

Total 


335 

8 


353 


On  the  average,  then,  the  balance  in  favour  of  Austria 
was  approximately  47  million  kronen,  representing 
Austrian  investments  abroad.  Since  1901  a  certain 
amount  of  capital  has  been  repatriated,  but  further 
foreign  loans  have  been  undertaken.  The  excess  of 
imports  is  now  over  600  millions.  On  the  other  hand 
the  remittances  of  emigrants  and  the  expenses  of 
travellers  are  estimated  to  amount  to  between  200  and 
300  millions.  It  appears,  therefore,  that  the  balance 
against  Austria  now  approximates  to  450  million  kronen, 
or  about  19  millions  sterling,  representing  the  amount  of 
new  foreign  loans  incurred. 

Herr  Schuller's  criticisms  of  the  protective  regime  are 
unremitting.  He  directly  associates  the  rise  of  prices 
— which  Alberti  estimates  at  44  per  cent,  in  Trieste 
from  1896  to  1910 — with  the  tariff;  Protection  has  been 
accompanied  by  a  perturbation  in  the  distribution  of 
wealth  ;  certain  categories  of  home  producers — workmen, 
the  professional  classes,  and  those  who  derive  their  income 
from  fixed  investments — are  unfairly  taxed;  the  tariff 
has  aided  the  formation  of  cartels  and  syndicates,  which 
practise  dumping  or  restrict  production.  With  all  this 
the  duties  which  were  instituted  to  established  new 
industries  have  failed. 

Herr  Hertz,  in  his  paper  on  the  industrial  difficulties 
of  Austria-Hungary,  lays  stress  on  the  relative  poverty 
in  raw  materials  and  on  the  insufficient  exploitation  of 
available  natural  resources.  In  addition,  there  are  the 
inconveniences  of  geographical  situation  :  large  towns 
are  rare,  and  are  far  distant  from  the  ports.  Austnans 
— especially  shareholders — are  crushed,  he  says,  with 
taxation,  and,  as  usual  in  protected  countries,  the 
agrarian  interests  have  avoided  their  fair  share  of  the 
burden.  Only  31.4  per  cent,  of  the  taxation  is  borne  by 
the  agrarians,  and  from  1868  to  1908  they  were  given 
remissions  to  the  extent  of  171  million  kronen,  while  in 
the  same  period  other  sections  of  the  community  have 
contributed  3,242  millions  more  to  the  State.  Wages 
are  considerably  lower  in  Austria  than  in  Germany  or 
England ;  but  the  cost  of  production  is  nevertheless 
considerably  higher.  It  is  stated  that  the  cost  of 
industrial  installations  is  very  high.  As  an  example, 
the  erection  and  equipment  of  a  spinning  mill  is  given 
as- being  two-and-a-half  times  that  in  England,  and  of  a 
weaving  shed  no  less  than  three  times  as  great. 


Ghizela  Nitrate  Co.,  Ltd.— Gross  profit  for  the  year  closed 
March  31  was  ;f  10,328  up  at  ^^^i  1,867,  and  after  meeting  all 
fixed  charges,  London  expenses,  contribution  to  statutorv  re- 
serve, &c.,  ;,f5,o6o  is  left,  which,  deducted  from  the  debit  bal- 
ance brought  forward,  reduces  it  to  ;f 25,611.  The  statutory 
reserve  is  only  ;^266.  Creditors  are  owed  about  ;^io,4oo  more, 
the  stock  of  nitrate  is  up  ^£■6,692,  and  sundry  debtors  owe 
^^1,648  more. 

Samuel  Fox  akd  Co.,  Ltd. — In  the  year  closed  June  30  profit 
fell  off  ;^455  to  £3i,i6c),  but  the  balance  of  ^22,998  brought  for- 
ward was  ;^2,624  up,  so  that  the  divisible  total  of  £4i),i6S  re- 
maining after  meeting  the  debenture  interest  is  £2,ifi<)  better. 
A  dividend  of  8  per  cent,  tax  free,  is  again  declared,  and 
;^25,i68  left  to  carry  forward,  an  increase  of  /2,i69.  The 
company  was  hurt  by  the  railway  strike  in  August,  1911,  and 
by  the  strike  of  its  own  colliers,  which  commenced  in  June, 
1911,  and  lasted  until  the  termination  of  the  national  coal 
strike  in  April  last.  The  wonder  is,  therefore,  that  it  should 
show  the  profits  it  has.  The  balance-sheet  shows  an  increase 
of  /13.87s  in  the  nett  value  of  the  property. 

Kay's  Atlas  Brewery,  i.td.— This  modest  Lancashire 
brewery  was  able  again  to  pay  a  dividend  on  its  preference 
shares,  less  tax,  for  the  year  ended  June  30,  although  its  nett 
profit  was  ;fi,88i  down  at  ^9,430.  Happily  the  balance  of 
;f 6,388 'brought  forward  was  .^1,582  better,  so  that  the  divisible 
total  of  ;f  15,818  is  a  mere  /."299  less.  Property  losses  amount- 
ing *o  .1^2,132  were,  moreover,  written  off  oiit  of  the  year's 
profits,  and  .1^5,361  was  written  off  goodwill,  reducing  that 
entry  to  ;^i 7,000.  The  balance  of  .^4,596  then  left  to  carry 
forward  is  .^1,792  down.  A  mortgage  of  ;f 2,000  on  some  pro- 
perty seems  to  have  been  redeemed  during  the  year,  but  cur- 
rent debts  due  by  the  company  are  .^3,082  higher.  The  board 
is  to  be  congratulated  on  the  fulness  of  the  balance-sheet,  which 
now  sets  forth  the  amount  written  off  for  depreciation  under 
each  item  amongst  the  assets. 


August  24,  1912. 
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The   Week  in    Mines, 


A  decidedly  more  cheerful  feeling  has  pervaded  the 
Mining  markets  during  the  past  week.  Business  has 
broadened  in  several  sections,  and  though  most  of  it 
has  been  on  account  of  the  professional  element,  there 
h;ive  been  signs  of  an  investment  demand  for  shares  of 
dividend-paying  concerns.  The  continued  activity  and 
buoyancy  of  Diamond  descriptions  have  favourably 
affected  Transvaal  and  Rhodesian  Gold  shares,  and 
the  market  for  Copper  shares  has  been  strong.  Rather 
more  interest  has  been  taken  in  Nigerian  Tin  and 
Broken  Hill  shares,  though  except  in  one  or  two  cases 
prices  have  not  risen  much. 

South  African  Gold  and  Diamond  Shares. 

The  dominant  feature  in  the  South  African  market  has 
again  been  the  strength  of  Diamond  shares  generally, 
and  of  De  Beers  deferred  and  Premier  deferred  particu- 
larly. .  These  have  been  bought  in  large  quantities  on 
Cape  and  Continental  as  well  as  local  account,  and 
prices  have  risen  substantially  in  spite  of  a  fair  amount 
of  profit-taking.  It  is  understood  that  the  profits  of 
the  various  companies  have  increased  as  a  result  of  the 
higher  prices  ruling  for  stones,  and,  according  to 
advices  from  Johannesburg,  the  De  Beers  Co. 's  profit 
for  the  year  ended  June  30  is  estimated  at,  roughly, 
3*  millions  sterling,  and  it  is  hoped  that  the  company 
will  pay  a  dividend  of  los.  in  September  and  7s.  6d. 
in  December,  and  that  the  Premier  will  distribute  los. 
in  that  month.  Transvaal  gold  shares  have  been  in 
fair  request,  especially  the  Modderfontein  group,  owing 
to  the  receipt  of  encouraging  reports  as  to  developments 
in  the  Eastern  portion  of  tlie  Rand.  New  Modderfon- 
tein has  been  a  strong  market,  and  Central  Mining  and 
Rand  Mines  have  been  v-ery  firm,  pfartly  on  French  buy- 
ing. It  is  stated  that  further  economies  are  likely  to 
be  effected  in  working  costs,  in  consequence  partly  of 
reduced  coal  freights.  In  the  Rhodesian  section  Giant 
and  Cam  and  Motor  have  met  with  a  good  inquiry,  the 
latter  in  connection  v^'ith  reports  of  improving  values 
at  depth  and  the  development  of  large  reserves  of  ore. 
-Shamva  was  supported  on  better  news  from  the  mine, 
and  there  has  been  some  buying  of  Tanganyika  and 
Chartered. 

Nigerians  and  Broken  Hills. 
The  Nigerian  tin  market  has  also  Ijeen  more  active, 
Anglo-Continental,  Bisichi  and  Rayfield  meeting  with  a 
fair  amount  of  support.  The  two  first-named  shares 
are  being  talked  higher  by  the  bull  brigade  in  conse- 
quence of  alleged  favourable  developments.  Apart 
from  Broken  Hill  shares  the  Australasian  department 
has  spent,  as  is  its  custom  nowadays,  an  uninteresting 
week.  The  Broken  Hill  group,  however,  has  been 
fairly  active,  and  prices  are  generally  higher.  The 
chief  feature  was  a  sharp  advance,  followed  by  a  slight 
reaction  owing  to  profit-taking  sales,  in  Broken  Hill 
Block  10  on  the  receipt  of  favourable  news  from  the 
mine.  The  buying  of  these  shares  was  apparently 
chiefly  on  colonial  account,  for  the  rise  occurred  long 
before  the  receipt  of  the  report.  Amalgamated  Zinc 
rose  slightly  on  the  announcement  of  an  amalgamation 
of  the  patent  interests  of  the  rival  companies,  par- 
ticulars of  which  will  be  found  elsewhere. 

Copper  and  Miscellaneous  Shares. 
A  fresh  outburst  of  speculative  activity  occurred  in 
the  market  for  Copper  shares  in  the  latter  part  of  the 
week.  The  movement  originated  in  Wall  Street,  where 
optimistic  hopes  were  expressed  as  to  the  prospects  of 
increased  dividends  being  paid  shortly  by  the  Amal- 
gamated and  Anaconda  companies.  A  large  business 
was  transacted  in  these  shares,  both  of  which  ad- 
vanced sharply.  There  was  at  the  same  time  a  de- 
cided strengthening  of  the  market  for  the  metal,  and 
this  stimulated  buying  of  other  shares.  French 
operators  bought  Rio  Tinto  freely,  and  Utah  and 
Great  Cobar  rose  substantially.  Mount  Elliott  was 
well  supixjrtcd,  but  the  price  was  held  in  check  by 
protit-taking.  In  the  latter  part  of  the  week  renewed 
attempts  were  made  to  lift  the  price  of  the  shares. 


There  has  been  a  revival  of  interest  In  Alaska  shares, 
with  Treadwefl  as  the  centre  of  attraction.  Cobalt 
issues  have  weakened  a  little,  while  Mexicans  have 
moved  irregularly.  Lena  Goldficlds  have  been  sold 
from  the  Continent.  Dolcoath  Tin  shares  were  bought 
in  anticipation  of  the  report,  but  its  appearance  was 
followed  by  sales  to  secure  profits. 


MINING     NEWS. 

*,«  Frank  and  unbiassed  answers  are  given  to  all  questions  relating  to 
Mines.  Address  Editor  Mining  Section  and  enclose  Onb 
Shilling  for  each  question  asked.  No  bucket  shop  circular  or 
advertisement  should  ever  be  responded  to  without  first  consulting 
the  Investors'  Revibw. 

Rhodesian  Mineral  Output. — The  production  of  gold  in  July 
in  Southern  Rhodesia  amounted  to  _^240,5i4,  an  increase  of 
/i3,647  as  compared  with  June,  and  an  increase  of  £b,\orj  as 
compared  with  May,  which  had  an  equal  number  of  working  days. 
We  append  figures  showing  the  production  of  gold  for  each  month 
since  January,  1908.  from  which  it  will  be  seen  that  only  on  two 
occasions  during  the  subsequent  period  has  the  amount  recorded 
for  last  month  been  exceeded,  namely  in  August,  191 1,  and 
November,  iqio. 


Month. 

igo8. 

1909. 

1910. 

1911. 

1912. 

i 

£ 

£ 

i 

£„ 

January    . . 

199,380 

204,666 

227,511 

207,903 

214.9I» 

I'ebruary. . 

191,635 

■92.497 

203,888 

203,055 

209,744 

March  .... 

200,615 

202,157 

22^,385 

231.947 

215.102 

April 

212,935 

222,700 

228,213 
224,888 

221,296 

221,476 

May   

223.867 

225.032 

211,413 

234.407 

June 

July   

224,920 

217,600 

214,709 

215.347 

226,867 

228,151 

225.234 

195,233 

237,517 

140.514 

August 

230,792 

228,296 

I9'.423 

243.7>» 

"-" 

September 

204,262 

213,249 

178,950 

225,777 

— 

October    . . 

205,466 

222,653 

234,928 

218,862 

— 

November 

196,668 

236,307 

240,573 

2:4,040 

— 

December 

217,316 

233.397 

199,500 

217,026 

— 

Totals 

2,526,007 

2,623,788 

2,568,201 

2,647,894 

1,563.028 

There  were  184  producers  last  month  as  compared  with  168  in 
June.  The  production  of  other  minerals  was  17.478  ozs.  silver, 
56  tons  lead,  18,445  tons  coal,  and  11,986  tons  chrome  ore.  The 
increase  in  the  number  of  producers,  of  course,  largely  explains 
the  increase  in  production. 

West  African  Gold  Returns.— According  to  the  returns 
compiled  by  the  West  African  Chamber  of  Mines  the  output  of 
gold  in  July  amounted  to  30,974  ounces,  valued  at  ^127,800,  which 
is  the  largest  total  in  the  history  of  West  African  mining.  The 
increase  as  compared  with  July,  1911,  is  /35,845,  and  the  increase 
for  the  seven  months  of  the  current  year  is  ;^245,6oo.  As  com- 
pared with  June  laat  the  production  last  month  was  ;^i3,io3  more, 
and  as  compared  with  May  ;fi2,i22  more.  The  following  table 
shows  the  production  since  the  beginning  of  1910 : — 


J912. 

1911. 

1910. 

'5z,.  " 

Value. 

Ors. 

Value. 

0X8. 

Value. 

January 

February 

March    

April 

May    

una   

;  uly    

August  

September  . . 

October 

November    . . 
December    . . 

26,098 
25,009 

27,228 
27.790 
28,015 
27,784 
30,974 

107,262 
102,270 
111,376 
"4,796 
115,678 
114.697 
127,800 

'5.903 
•5.I79 
16,387 
17,237 
24.427 
22,555 
22,510 
25,385 
26,717 
26,826 
24.289 
24,369 

66,107 

63,081 

67.673 

70,880 

96.409 

92,174 

9 '.955 

»oj,753 

109,039 

•09,503 

99.299 

99,569 

17,357 
16,976 
17.627 
16,363 
16,590 

13,9" 
1M97 
13,341 
14,021 
15,042 

68,469 

67,069 

70I988 
58,55' 
57,7"  3 
47.746 
55.046 
57.658 
61.737 

Totals. . 

192,898 

793.879 

261,784 

1,069,442 

185,493 

755.983 

The  progr3.<s  recorded  in  recent  months  is  largely  due  to  the 
coming  of  new  producers,  notably,  the  Prestea  and  Abbontiakoon 
companies. 

QiARTERLY  REPORTS  OF  THE  Babnato  Gsoup. — Thc  reports  for 
the  June  quarter  of  the  mines  controlled  by  the  Johannesburg 
Consolidated  Investment  Co.,  which  ^re  commonly  known  as 
the  Barnato  group,  have  lately  been  issued.  The  reports 
issued  by  this  group  are  usually  noteworthy  for  their  opti- 
mistic tone,  and  this  should  be  borne  in  mind  when  reading 
them.  The  grosj  profits  of  the  Consolidated  Langlaagte  showed 
an  increase  of  .,^3.367  as  compared  with  that  for  the  previous 
quarter.  There  was  an  increase  in  working  costs,  but  as 
against  this  the  grade  of  the  ore  milled  was  about  %  dwt. 
Ibetter,  with  the  result  that  the  revenue  from  gold  was  in- 
creased by  over  2s.  per  ton.  At  the  end  of  June  the  payable 
ore  reserves  were  1:439,840  tons,  of  an  average  assay  value  of 
8.47  dwts. — The  new  reduction  plant  will  probably  be  running 
about  the  middle  of  next  month.  Working  costs  at  the  Ginsberg 
were  reduced  by  6d.  a  ton,  and  with  an  increased  quantity  of 
ore  crushed  the  gross  profit  increased  by  .^^2,380  as  compared 
with  the  March  quarter.  On  the  whole,  the  position  at  this 
mine  is  regarded  as  encouraging. — The  Glencairn  Maiii  Reef 
crushed  4,270  tons  more,  for  an  increased  profit  of  £,-fa2.  K 
surface  winre  on  the  south  reef  in  the  Knight's  Tribute  Section 
has  disclosed  an  unworked  block  of  ground  of  fair  value.— In 
the  north-west  shaft  of  the  CK>vernnient  Gold  Mining  -^f*^ 
(Modderfontein)    Consolidated   the   main  reef  was   intersected 


•274 


Zhc  Jnvestors'  TReview. 


August  24,  1912. 


at  a  depth  of  2, 395  ft.  The  reef  proved  to  be  a  well-defined 
body,  dipping  15  degrees  to  the  south  and  averaging  31  ins. 
in  thickness.  The  average  of  samples  taken  from  all  four  sides 
of  the  shaft  gave  an  assay  value  of  7.15  dwts.  On  Saturday 
last  it  was  announced  that  the  reef  had  been  struck  in  the 
north-east  shaft  at  a  depth  of  2,275  ft. — The  profits  of  the  New 
Primrose  increased  by  ^2,525,  the  tonnage  milled  being  3,000 
more.  With  a  view  to  improving  the  extraction,  arrange- 
ments are  being  made  to  install  two  tube  mills. — The  quantity 
crushed  by  the  New  Rietfontein  was  less  by  3,205  tons,  and  as 
a  result  the  gross  profit  was  ;^i,032  down.  Reef  of  satisfactory 
value,  it  is  stated,  has  been  exposed  in  the  twelfth  level  west 
drive,  which  has  now  reached  a  distance  of  579  ft.  from  the 
shaft. — The  groSs  profit  of  the  New  Unified  Main  Reef  was 
jfi,2i4  more  owing  to  an  increased  quantity  crushed,  and  a 
reduction  of  over  4d.  per  ton  in  working  costs.  Values  exposed 
by  development  work  were  considered  satisfactory.  Working 
costs  at  the  Witwatersrand  were  reduced  by  is.  4d.  per  ton, 
12,470  tons  were  crushed,  and  there  was  an  increase  in  gross 
profit  of  jCS,g^3  as  compared  with  the  preceding  quarter.  The 
development  of  the  section  served  by  the  northern  incline  shaft 
continues  to  expose  reef  of  satisfactory  value,  and,  taken  as  a 
whole,  the  position  at  the  mine  is  regarded  as  "  most 
encouraging." — The  ore  reserves  of  the  Van  Ryn  Deep  were 
increased  during  the  past  quarter  by  110,422  payable  tons,  of 
an  average  of  10.18  dwts.,  making  the  total  790,818  milling 
tens,  of  a  value  of  7.50  dwts.  Preparations  are  being  made  to 
erect  the  reduction  plant,  which  will  have  a  capacity  of  40,000 
tons  per  month. 

Gexer.al  Mining  :  Quarteri.v  Reports. — The  Aurora  West 
had  20  more  stamps  running  in  the  quarter  ended  June  30,  and 
the  yield  per  ton  was  6d.  higher,  with  the  result  that  the  pro- 
duction was  ^7,000  more.  Working  costs,  however,  increased 
from  igs.  4d.  to  20s.  per  ton,  and  the  profit  was  only  jf86o 
higher  than  in  the  preceding  quarter. — The  production  of  the 
Cinderella  Consolidated  showed  an  increase  in  the  June  quarter 
of  ^^'15,639  as  compared  with  the  March  quarter.  The  value 
recovered  was  is.  5d.  more,  working  costs  rose  is.  per  ton,  while 
the  profit,  which  amounted  to  jf  16,121,  was  just  about  double 
that  for  the  preceding  period. — The  output  of  the  Meyer  and 
■Charlton  was  equal  to  42s.  7d.  per  ton,  and  working  costs  were 
iSs.  2d.,  an  increase  of  4d.  per  ton,  .ind  the  total  profit  was 
'  £5^'3^^>  an  increase  of  ^^4,911  as  compared  with  the  March 
quarter. — The  New  Goch  had  a  falling  off  in  production  of 
£3^44!  but  working  costs  were  gd.  less  at  17s.  2d.  per  ton,  and 
the  total  profit  was  only  ^^354  less.  It  is  stated  that  the  under- 
ground position  is  now  such  that  an  early  improvement  in 
profits  is  fully  anticipated.— The  profits  of  the  Roodepoort 
United  increa.sed  by  only  ;^959,  whereas  the  increase  in  pro- 
duction was  ;^4,i6o,  and  working  costs  were  nearly  is.  per  ton 
lower  at  17s.  3d.  The  tonnage  crushed,  however,  was  94,038 
as  against  85,623  tons  in  the  March  quarter.— The  recovery 
value  of  the  West  Rand  Consolidated  was  26s.  iid.  as  against 
-23s.  9d.  ;  the  working  costs  were  22s.  7d.  per  ton,  an  increase  of 
IS.  3d.  per  ton,  and  the  total  profit  was  jf  17,597,  an  increase  of 
^7,140.  The  increase  in  yield  was  partly  due  to  a  larger  per- 
centage of  sorting  made  practicable  by  reason  of  the  improve- 
ment in  the  native  labour  position,  but  mainly  to  the  stope 
values  in  certain  sections  of  the  mine  being  considerably  higher 
■than  the  development  assays  indicated. 

A.M.4LG.-IM.4TION  OF  Ore  Tre.^tment  Comp.4nies.— The  directors 
cf  Am.algamated  Zinc  (De  Bavay's),  Ltd.,  announce  that  a 
scheme  has  been  drawn  up  for  amalgamating  the  patent  in- 
terests of  the  company  with  those  owned  by  Minerals  Separa- 
tion, Ltd.,  together  with  the  patents  of  Potter's  Sulphide  Ore 
treatment,  Ltd.,  an  option  to  purchase  which  was  secured 
by  the  Amalgamated  Zinc  Co.  some  time  ago  for  /4o,ooo. 
The  scheme  has  been  given  effect  to  by  the  registration  of  a 
new  company,  entitled  "  Minerals  .Separation  and  De  Bavay 
1  rocesses  Australian  Proprietary,  Ltd.,"  and  by  the  exercise 
■of  the  option  to  purchase  the  Potter  patents.  The  new  com- 
pany has  a  capital  of  ^300,000,   in  .shares  of  ^i  each;   26^,000 

u!rVjT  M '"  '  i'"'c^'  '"  '^^  proportions  of  55  ^r  Jent. 
(145,750)  to  Minerals  Separation,  and  45  per  cent.  (119,250) 
Of   ,V,^   Aj"='lg^'"fted    Zinc,    leaving    3^,00^   Sares    in  Reserve. 

t«Ln  hf  ^^"^^  ^''i^  '''"'''  '°''"-^°'  ^""y  P^'d,  have  been 
taken  by  Minerals  Separation,  and  S3.250,  fully  paid,  by 
Am.algamated  Zinc,  44,000  shares  being\iid  for  in  c.ish  by 
Minerals   Separation  and  36,000  shares  by  Amalgamated  ZinZ 

vL^.'nTjn"^^'^  -^n°°°  ''^  '°  ^  P^'"^  ^°  *he  latter  com- 
pany    and  will   be   applied   in  satisf.iction  of   the   purchase  of 

for  ^Austrinrf  ^?^  '"buying  the  patents,  other  than  thYse 
for    Australia,   for  the    De    Bavay  processes   which   are  owned 

Austra  a'srC^.IWh'^  "'"  ^°'"P'^".y  "'"  °""  '^^  patents  for 
Australasia  for   all  the  proces.ses  and  appar.atus  owned   by  the 

Miner,!  TP"""''  '^^  ^°^^'""  Patents  being  taken  over  by 
Minerals  Separation,  Ltd.  The  Amalgamated  Zinc  Co.  has 
a  full  licence,  which  is  described  of  aS  advantageous  nature 
to  use  all  or  any  of  these  p.atents  on  royalty  conditions  The 
new  company  will  also  receive  the  benefit  of  the  exist  ng 
licence   agreements  of   Minerals    Separation,    the    users    unde? 

rompanir"The""H-"^"''"?^  ^'''^"  «'"  -'^  QueenS 
companies.       The    directors   of    the     Amalgamated     Zinc     Co 

anticipate   that   the   comp.any    will   receive   from   the   new  coni 

cern  more  in  the  shape  of  dividends  than  it  will  pay  by  way 

Ll7a^  ^\  /^7-  °^  '^^.  '"""'  ^^  agreement  secures  fjr  the 
Amalgamated  Zinc  and  its  contractors  immunity  from  any 
possible  legal  proceedings  in  regard  to  the  export  to  foreign 
countries  of  concentrates  produced  by  any  of  the  processes 
mentioned.     It  is  also  pointed  out  that  'in  consequence^of  these 


new  arrangements  the  costly  and  protracted  litigation  which 
has  been  in  progress  between  Amalgamated  Zinc  and  Minerals 
Separation,  and  between  that  company  and  the  Sulphide  Cor- 
poration and  the  Potter  Co.  will  cease.  Presumably,  the 
scheme  does  not  require  the  consent  of  the  shareholders,  for 
no  mention  is  made  of  holding  a  meeting  to  consider  it. 

DoLco.WH  Mine. — The  profits  for  the  half-year  ended  June  30 
amounted  to  ^32,538  as  compared  with  ;i'35,58i  in  the  preceding 
half-year,  and  ;f 36,370  in  the  corresponding  six  months  of  last' 
year.  The  receipts  per  ton  of  ore  amounted  to  £2  is.  ^^d.  as 
compared  with  £2  los.  3d.  in  the  fir-st  half  of  191 1,  but  the 
total  expenses  were  oaly  £1  7s.  ii^d.,  as  against  £1  12s.  2id. 
in  the  corresponding  period.  The  nett  profits  were  equal  to 
13s,  4jd.  per  ton  as  compared  with  i8s.  0;jd.  The  quantity  of 
ore  crushed  amounted  to  48,566  tons,  an  increase  over  the  pre- 
vious half-year  of  2,223  tons.  Four  additional  heads  of 
pneumatic  stamps,  making  twelve  in  all,  are  now  at  work,  and 
in  consequence  there  will  be  a  further  increase  in  the  tonnage 
crushed.  The  produce  of  black  tin  per  ton  of  stuff  was  36.73 
lbs.,  a  decrease  of  4.50  lbs.,  while  the  working  costs  show  a 
slight  increase  of  2d.  per  ton,  due  to  expenditure  in  connection 
with  the  heavy  floods  in  the  early  part  of  the  year.  The 
amounts  written  off  plant  and  machinery,  &c.,  make  a  total  of 
/.'4,504.  The  sum  brought  forward  after  deducting  the  divi- 
dend paid  in  February  and  income-tax  on  profits  was  ;f9,630, 
so  that  the  available  balance  is  now  £3~,f,~^-  The  directors 
recommend  a  dividend  of  is.  6d.  per  share,  free  of  tax,  leaving 
;f 1 1,736  to  be  carried   forward. 

SuNDARD  CoxsoLiD.WEn  Tix. — The  directors  of  this  company, 
which  was  formed  in  February,  191 1,  to  exploit  a  tin-bearing 
property  in  Australia,  have  just  issued  their  first  report.  After 
explaining  the  results  of  development  they  state  that  they  are 
now  considering  the  raising  of  additional  working  capital  for 
the  erection  of  a  battery  of  ten  stamps,  and  for  further  de- 
velopment work.      Cash  credit   at   April   30  amounted    to    only 

Apex  C0.41,. — The  tonn.ige  of  coal  disposed  of  was  53,302, 
the  profit  being  estimated  at  ^9,000.  An  interim  dividend  of 
5  per  cent,  has  been  paid  in  respect  of  profits  from  coal.  The 
gold  ore  reserves  at  June  30  amounted  to  450,002  tons,  of  a 
milling  value  of  6.34  dwts.  per  ton. 

New  Kleinfontein. — The  payable  ore  reserves  at  the  end 
of  June  were  estimated  at  1,141,072  tons  of  a  value  of  7.88  dwts. 
per  ton. 

W'E.\RD.\i.E  Le.\d.— The  profits  for  the  year  ended  June  30 
amounted  to  ;f  10,341,  making,  with  the  sum  brought  forward, 
/i2,436.  It  is  proposed  to  pay  a  final  dividend  of  is.  per 
share,  making  10  per  cent,  for  the  year,  and  to  carry  forward 
;,f2,644.  In  consequence  of  the  drought  last  summer  dressing 
and  smelting  operations  were  almost  entirely  suspended  during 
the  months  of  August  and  September,  and  in  these  circum- 
stances the  directors  consider  the  result  of  the  year's  opera- 
tions very  satisfactory. 


MINING     RETURNS. 

British  Broken  Hill  Proprietary.— For  fortnight  ended  Aagnst 
17:— 8,352  tons  ore  produced  1,052  tons  lead  concentrates,  con- 
taining 663  tons  lead  and  25,248  ozs.  silver;  also  1,024  tons  zinc 
concentrates  assaying  12  per  cent,  lead,  13  ozs.  silver  per  ton.  and 
40  per  cent,  zinc  ;  also  produced,  1,884  tons  of  slimes. 

Broken  Hill  Proprietary  Block  14,— For  four  weeks  ended 
August  17,  2,320  tons  carbonate  ore  despatched,  containing  537 
tons  lead  and  31,375  ozs.  silver. 

Camp  Bird. — Profit  for  July  estimated  at  ;f  29,996. 

Chinese  Engineering.— Output  of  coal  under  the  Kailan  Mining 
Administration  for  week  ended  the  17th  inst.,  28,500  tons  ;  sales, 
18,500  tons;  consumption.  1,350  tons. 

Cobalt  Town  Site  Silver.— Week  ended  August  17  : — ^Valne  of 
production,  ;f  4,456;  profit,  ^3, 088. 

De  Lamar. — Crushed  4,437  tons,  yielding  $25,698;  sorplas, 
$839;  miscellaneous,  $106  ;  total,  $26,643  ;  total  expenses,  $30,039. 
estimated  loss,  $3,396;  crushed  3,501  tons,  tailings  treated  936 
tons. 

Dolcoath.— July  i  to  July  20: — Crushed  6,597  tons;  black  tin 
sold,  no  tons  10  cwts.,  slimes  12  tons  6  cwts. ;  amount,  ;f  15,817  ; 
average  price,  /132  os.  5d,  slimes  /90  13s.  gd. 

Dutt  Development. — Output  for  week  ended  August  10  47  ozs., 
making  2,285  ozs.  since  January  i,  against  2.248  ozs.  for  corres- 
ponding period  of  last  year. 

Forbes  Rhodesia  Syndicate.— Sheba  Bongolo  Mine— Crushed 
3to  tons,  gold  53  6zs. ;  by  cyanide.  123  ozs.  Blanket  Mine — 
Crushed  189  tons,  gold  60  ozs.  I.X.L.  Mine— Crushed  546  tons. 
gold  23  ozs. 

Frontino  and  Bolivia. — Gold,  /.7,ooo;  cost  (including  London 
expenses),  ;f5,68i  ;  capital  expenditure  and  excess  development, 
;^r,oio.     Official  note — Number  of  tons  for  month  not  advised. 

Jumbo  Gold. — 3,400  tons  yielded  1,366  ozs. ;  profit.  /1.493. 
Return  includes  400  tons  ore  from  Commonwealth  Mine,  pro- 
ducing 120  ozs. ;  value,  ^510. 

Kelly's  Queen  Block  Gold.—  645  tons  of  quartz;  value,  iifij]- 

Mayo  (Rhodesia).— Properties  on  tribute  580  tons,  470  ozs.; 
value,  /i,977. 

Matabele  Queen's.— 736  ozs.  from  1,500  tons. 

Mills' Day  Dawn  United.— Treated  801  tons  quartz;  value,  in- 
cluding residues,  /i,750. 

Narasuta  Tin  — 35  tons. 

New  Brilliant  Freeholds.— Treated  747  tons  quartz  ;  value,  in- 
cluding residues,  ^1,840. 

New  Chuquitambo.— 2,300  tons  produced  about  ;f  1,950. 
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North  Broken  Hill. — Week  ended  August  17,  5,450  tons  crude 
ore  produced  925  tons  concentrates,  coataicing  620  tons  4  cwts.  lead 
and  20,257  O'^s-  silver. 

No.  2  South  C.reat  Eastern. — Crushed  971  tons  for  246  ozs.  gold. 

Oroville  Dredging. — Gross  production  for  week  ended  Aug.  3, 
•  10,399. 

Ouro  Preto. — 5,640  tons  ore  produced  2,222  ozs.  gold  ;  value, 
^8,830. 

Weardale  Lead. — Four  weeks  ended  Aug.  17  :  Ore  raised,  341 
tons:  pig  lead  smelted,  250  tons;  average  price  for  pig  lead, 
/18  OS.  per  ton  nett. 

Willoughby's  Consolidated. — Mines  leased,  1.352  ors.  from 
4,394  tons  ;  mine  worked  by  company,  439  ors.  from  1,355  tons. 

Witbank.— Output  for  July,  62.678  tons. 


DIVIDENDS    ANNOUNCED. 

BANKS. 

Banco  Espanol  del  Rio  de  la  Plata. — Final  of  6  per  cent,  for  the 
half-year  ended  June  30,  making  12  per  cent,  for  the  year. 

British  Linen  Bank.— Interim  at  the  rate  of  20  per  cent,  per 
annum,  tax  free,  being  the  same  as  at  the  corresponding  date  of 
last  year. 

Ionian  Bank. — Interim  of  2s.  6d  per  share,  tax  free,  oral  the 
rate  of  5  per  cent,  per  annum,  for  half-year  ended  July  13.  A  year 
ago  the  dividend  was  at  the  same  rate. 

National  Hank  of  Egypt — Interim  of  6s.  per  share,  payable 
Sept.  4.     A  year  ago  the  dividend  was  at  the  same  rate. 

National  Bank  of  South  -Africa. — At  the  rate  of  6  per  cent,  per 
annum  for  half-year  ended  June  30. 

MINES. 

Antrim  Iron  Ore.— is.  per  share,  tax  free,  on  the  "A  "  and  "  B  " 
shares  for  the  half-year. 

Astley  and  Tyldesley  Collieries. — 7J  per  cent,  (actual),  plus  2J 
per  cent,  bonus,  tax  free,  carrying  forward  /i  1,734. 

Broken  Hill  Proprietary  Block  10. — (No.  97J  of  is.  per  share, 
less  tax,  payable  Sept.  11. 

Dalmellington  Iron. — On  the  ordinary  shares  of  7J  per  cent.,  tax 
free,  for  the  year  ended  June  30.  The  dividend  for  the  previous 
year  was  5  per  cent,  per  annum. 

Lofthouse  Colliery. — 2s.  6d.  per  share  on  ordinary  for  the  half- 
year.     This  compares  with  a  dividend  cf  2s.  per  share. 

New  Monckton  Collieries. — Final  of  4  per  cent,  on  ordinary 
shares,  making  6  per  cent,  for  the  year. 

Susanna  Mines. — Interim  of  7A  per  cent. 

Utah  Copper. — 75  cents,  per  share,  payable  Sept.  30. 

RAILWAYS. 

Forth  and  Clyde  Junction. — Interim  at  the  rate  of  7  per  cent, 
per  annum,  less  tax,  on  ordinary  stock  for  the  half-year,  carry- 
ing £615  forward. 

Londorderry  and  Lough  Swilly. — At  the  rate  of  7  per  cent,  per 
annum  on  ordinary  shares,  carrying  Jorward  _^ii,649. 

Penarth  Harbour. — At  the  rate  of  5J  per  cent,  per  annum. 

Quebec  Central  Railway. — Full  interest  on  the  7  per  cent,  income 
bonds  for  the  year  ended  June  30,  payable  September  2. 

MISCELLANEOUS. 

Aplin  and  Barrett  and  Western  Counties  Creameries. — is.  per 
share,  less  tax,  on  ordinary  shares  for  the  half-year. 

Barlow  and  Jones. — Interim  on  ordinary  shares  of  8  per  cent, 
per  annum. 

Boddington's  Breweries.— 6  per  cent,  per  annum,  tax  free,  on 
ordinary  shares  for  the  half-year. 

Brighton  and  Hove  General  Gas. — At  the  rate  of  ii  per  cent, 
per  annum  and  8  per  cent,  per  annum  on  the  original  ordinary 
and  "  A  "  ordinary  stocks  respectively,  carrying  ;f33,359  forward. 

British-American  Tobacco. — Interim  of  6  per  cent.,  tax  free,  on 
ordinary  shares,  payable  Sept.  30, 

Brooks,  Thomis  and  Co.— 6d.  on  ordinary  shares,  less  tax. 

City  of  Glasgow  Life  Assurance.— Interim  of  3s.  per  share,  less 
lax,  for  half-year. 

Consolidated  Gas,  Electric  Light  and  Power  of  Baltimore. — On 
common  shares  at  the  rate  of  5  per  cent,  per  annum  for  quarter 
ending  September  30,  and  on  preferred  shares  3  per  cent,  for  half- 
year  ending  on  same  date,  both  payable  October  i. 

F.  Steiner  and  Co. — At  the  rate  of  4  per  cent,  on  ordinary 
shares. 

Forest  Hill  Brewery.— 8  per  cent,  per  annum  on  ordinary  shares 
tor  the  half-year,  tax  free.  A  year  ago  the  dividend  was  at  the 
rate  of  6  per  cent,  per  annum. 

Great  Grimsby  Gas. — 10  per  cent,  per  annum,  less  tax.  on  the 
"  A,"  "  B,"  "  C,"  and  new  stocks  for  the  halt-year. 

Hartlepool  Gas  and  Water.— For  the  year  ended  June  30  the 
directors  propose  a  further  2^  per  cent.,  making  5  per  cent,  for  the 
year,  with  ;fi,500  set  aside  for  renewals,  and  ^21,679  carried 
lorward. 

Heritable  Securities  and  Mortgage  Investment  Association. 6 

per  cent,  per  annum,  tax  free,  for  the  half-year. 

Imperial  Cold  Storage  and  Supply. — Interim  of  6d.  per  share  (free 
of  British  ta.\),  payable  at  Capetown  on  October  i.  J"his  is  the 
first  dividend  paid  by  the  company. 

Ipswich  Gas  Light. — 13J  per  cent,  per  annum  on  the  "  A  " 
stock,  II  per  cent,  per  annum  on  the  "  B  "  stock,  and  10 J  per 
cent,  per  annum  on  the  •'  C  "  stock,  less  tax,  for  the  half-year. 

J.  and  R.  .VUan. — 6d.  per  share,  less  tax,  on  the  ordinary  shares 
for  the  half-year. 


John  Hetherington  and  Sons. — 12  per  cent.,  less  tax,  on  the  pre- 
ference shares  for  two  years  on  account  of  arrears. 

Kay's  Atlas  Brewery. — 5  per  cent,  per  annum  on  preference 
shares  for  the  half-year,  making  5  per  cent,  for  the  year. 

Law  Land. — Interim  at  the  rate  of  6  per  cent,  per  annum,  less 
tax,  on  ordinary  shares  for  the  half-year. 

London  and  Edinburgh  Shipping.— On  the  ordinary  shares  of  10 
per  cent ,  tax  free. 

Mirfield  Ga-s. — 5  per  cent,  per  annum,  tax  free,  on  ordinary 
stock  for  the  half-year. 

Mitcham  and  Wimbledon  District  Gas. — At  the  rate  of  5J  per 
cent,  per  annum,  carrying  forward  ;^9,528. 

Newcastle  and  Gateshead  Water. —Interim  at  the  rate  of  6J  per 
cent,  per  annum  on  the  original  stock,  and  4  11-20  per  cent,  per 
annum  on  the  ordinary  stocks  1876  to  1898  for  the  half-year,  less 
tax. 

Northampton  Electric  Light  and  Power. — 6d.  per  share  on  the 
ordinarv,  less  tax,  for  the  half-year. 

Oldfield  Brewery.— Further  of  i  per  cent.,  making  2  per  cent. 
for  the  year,  ^'1,003  set  aside  for  depreciation,  and  ^1,611  carried 
forward. 

Otley  Gas.— 5  per  cent,  per  annum,  less  tax,  on  ordinary  shares 
for  the  half-year,  payable  September  2. 

Paisley  District  Tramways. — 2S.  6d.  per  share  for  the  half-year 
on  ordinary  shares,  ;( 1,500  placed  to  general  reserve,  and  ^1,996 
carried  forward. 

Pim  Brothers. — 5  per  cent,  per  annum  on  ordinary  shares  for 
the  half-year. 

Samuel  Courtauld  and  Co.— Interim  of  15  per  cent,  on  ordinary 
shares.     Last  year  the  dividend  was  at  the  rate  of  10  per  cent. 

Second  Scottish  American  Trust. — Interim  of  9  per  cent,  per 
annum,  less  tax. 

Smedley's  Hydropathic. — 12s.  6d.  and  bonus  of  los.  per  share 
on  ordinary  (^10)  shares,  tax  free,  making  17^  per  cent,  tor  year. 

South  Staffordshire  Water  Works.— 64  per  cent,  per  annum, 
less  tax,  on  ordinary  stock  for  the  half-year,  carrying  ;f8,468  for- 
ward. A  year  ago  the  dividend  was  at  the  same  rate;  ;f  1,000  was 
placed  to  depreciation  fund,  and  ;f9,i55  carried  forward. 

Swindon  United  Gas. — Interim  at  the  rate  of  5J  per  cent,  per 
annum,  less  tax,  on  the  consolidated  stock  for  the  half-year. 

T.  Lyons  and  Co.— Interim  of  7  per  cent,  per  annum,  less  tax, 
on  ordinary  shares  for  past  half-year. 

Thomas  Dockrell,  Sons,  and  Co. — Interim  for  the  half-year  to 
June  30  at  the  rate  of  3  per  cent,  per  annum,  tax  free,  on  ordinary 
shares. 

Tonbridge  Gas. — Interim  at  the  rate  of  13J  per  cent,  per  annum 
on  the  "A  "  stock,  loj  per  cent,  per  annum  on  the  "  B,  "  "  D," 
and  "  E  "  stocks,  and  5  per  cent,  per  annum  on  the  "  C  "  stock 
for  the  half-year,  less  tax. 

United  Spinning. — 2s.  3d.  per  share  for  half-year,  carrying. 
forward  ^1,214. 

Van  den  Berghs. — Interim  of  5  per  cent. 
Wanarajah  Tea  of  Ceylon.— Interim  of  12J  per  cent,  (actual). 
West  Lancashire  Wagon. — At  the  rate  of  6  per  cent,  per  annum, 
for  past  half-year. 

Wigan  Coal  and  Iron.— At  the  rate  of  4  per  cent,  per  annum  for 
the  six  months  ended  June  30. 

William  fessop  and  Sons. — 2s.  per  share,  tax  free,  on  ordinary 
shares  for  the  half-year. 

William  Stones.— Further  of  i8<.  gd.  per  share,  making  22s.  6d. 
per  share  for  the  year,  placing  ;f  10,000  to  reserve,  and  carrying 
£4,339  forward. 

Wilson  Brothers  Bobbin. — 4  per  cent.,  carrying  forward  £2.977. 
Winnipeg   Paint    and     Glass. — At  the  rate  of  8  per  cent,   per 
annum  for  the  half-year  ended  July  31,  payable   September  2. 

Worthing  Gas  Light  and  Coke.— At  the  rate  of  5 J  per  cent  , 
carrying  forward  ^16,466. 


British  Maikop  Oil.— Production  week  Aug.  18.  748  tons. 

North  Caucasian  Oil. — Production  week  .•Vug.  13,  591  tons. 

Baku  Russian  Petroleum. — Gross  production  of  crude  oil  for 
week  .Aug.  17,  137,500  poods. 

Roumanian  Consolidated  Oil. — Production  week  Aug.  17,  536 
tons,  delivered  to  purchasers  2,216  tons. 

Maikop  Spies  Oil. — Production  week  Aug.  18,  260  tons. 

Maikop  New  Producers. — Production  week  Aug.  17.  226  tons. 

Black  Sea  Oil.  —Production  week  Aug.  17,  1.087  tons: 
deliveries  to  Maikop  Pipeline,  884  tons  ;  deliveries  to  own  refinery 
lU  tons. 

European  Petroleum.  —  Gross  production  week  Aug.  18, 
123,600  poods. 

Oilfields  of  Mexico. — Production  last  week  4.100  barrels. 

La  I'l.ATA  Klectric  Tramways  Co.,  Ltd. — .\  distressing  series 
of  frauds  by  the  company's  accountant  at  La  Plata  have  been 
discovered  and  mar  the  exhibit  for  iqii.  Vp  to  December  31 
last  £.',ySy  appears  to  have  t)een  stolen  during  the  previous 
two  years,  and  in  the  current  year  another  ;f  j.oSi  of  defalca- 
tions have  been  unearthed,  so  that  altogether  ;C<),868  has  been 
made  away  with.  Miscellaneous  receipts  have  been  kept  back, 
and  fictitious  invoices  presented  for  payment,  so  that  there 
were  frauds  on  both  sides  of  the  account.  Hence  ;f 7,787  has  to 
be  deducted  from  the  ;i^i4,763  which  was  the  profit  for  the 
year  igii.  The  preference  shares  got  an  interim  dividend,  but 
only  £23  4s.  lid.  remains,  so  that  there  is  nothing  for  the 
second  half  of  the  year,  and  this  year's  defalcations  remain 
to  be  dealt  with.  It  is  a  painful  story,  but  the  business  ap- 
pears to  be  good  and  tending  to  grow,  although  the  horse 
traction  part  of  the  system  is  conducted  at  a  loss. 
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Publishes    the  following  Works   of    Reference. 


"  MINING  YEAR  BOOK."— 1912  Edition. 

Contains  a  complete  digest  of  information  concerning  more 
than  4,000  companies  engaged  in  Mining  and  kindred 
business  throughout  the  world,  embracing  particulars  as  to 
Ofi&cials,  Finances,  Dividends,  Property,  Output,  Operations, 
Sec.  Price  15s.  Nett,  Post  Free. 

"RUBBER  PRODUCING  COMPANIES." 

1911-12    Edition. 

The  most  complete  and  authoritative  work  of  reference 
published  concerning  Rubber  Companies  in  all  parts  of  the 
world. 

Price  3s,  Nett.    By  Post  38.  4d.     Abroad  3s.  6d, 

"THE     BUSINESS     PROSPECTS  YEAR 
BOOK." 

A  valuable  Compendium  of  Information  and  Statistics 
dealing  with  the  probable  course  (in  1912)  of  the  various 
Markets  :  Coal,  Iron,  Tin,  Shipping  ;  Home,  American 
and  Argentine  Rails  :  Rubber,  Oil,  &c. 

Price  5s.  Nett.        Post  Free,  58.  3d. 

"'THE     FINANCIAL     TIMES'    OIL 
HANDBOOK." 

The  1912  Edition  ot  this  Handbook  contains  particulars 
of  all  Oil  Companies  registered  in  Great  Britain. 

Price  2s.  Nett.        28.  2d.  Post  Free. 
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Being  Lectures  and  Essays  on  Indian,  Colonial,  and 
Domestic  Finance,  Preference,  Free  Trade,  etc. 

By  A.  J.  Wilson,  Editor  of  The  Investors'  Review.      Demy 
8vo,  cloth,  10s.  6d.  n«tt. 


OPINIONS    OF    THE    PRESS. 


BIRMINQHAM  DAILY  POST: 

"  Mr.  Wilson,  who  has  spent  a  long  life  in  concentrated  labour  on 
his  special  themes,  and  with  a  finely  scrupulous  avoidance  of 
financial  associations  by  which  he  might  have  enriched  himself, 
is  a  vigorous  and  fearless  thinker  who  can  set  forth  his  facts  and 
ideas  with  finished  literary  skill.  We  doubt  whether  a  spendthrift 
nation  will  pay  much  heed  to  him  :  all  the  tendencies  of  the  day, 
public  and  private,  political  and  personal,  are  against  the  heroic 
restraint  and  self-denial  which  are  necessary  for  retrenchment. 
But  whether  heed  is  paid  or  not,  the  diagnosis  of  the  physician 
should  certainly  be  heard,  and  it  is  to  the  advantage  of  the  nation 
that  these  essays  should  be  widely  read.  There  is,  of  course, 
much  in  them  which  runs  counter  to  current  thought.  Mr.  Wilson, 
for  example,  is  a  staunch  upholder  of  Free  Trade  principles." 


BDVCATIOSAL    TIMES: 

"  The  subject  is  too  important  for  anyone  that  has  at  heart  the 
true  interests  of  the  country  to  fail  to  study  his  chapters  in  detail. 
The  style  is  direct  and  breezy,  and  always  piquant:  and,  if  there 
is  occasional  bitterness,  the  facts  and  arguments  will  amply 
explain  and  condone  it.  The  volume  is  most  opportune  and,  to 
our  mind,  of  the  highest  importance," 


DAILY  NEWS: 


'  There  is  a  measure   of  wisdom  in  what  the  author  says,  but 
the  measure  is  not  a  very  large  one." 


MORNING  POST: 

"He  has  wild  talk  in  defence  of  Free  Trade,  and  it  is  but  less 
futile  than  the  balance-sheet  in  which  he  ignores  the  assets.  With 
his  vision  of  the  facts  so  limited  and  with  his  understanding  of  the 
causes  so  distorted  it  is  natural  that  he  should  warn  us  of 
'  Social  Earthquakes.'  We  will  ask  the  Colonials  to  reflect  how 
easy  blunders  are,  even  by  experts  at  the  headquarters  of  the 
Empire,  and  to  believe  that  this  superior  way  of  patronising 
them  does  not  represent  either  the  taste  or  the  judgment  of  the 
British  public,  who  are  at  heart  proud  of  what  the  Colonic  have 
done  and  glad  of  any  assistance  they  have  given  them  in  doing  it." 


DUNDEE  COURIER: 

"  There  is  truth  in  what  Mr.  Wilson  says,  but  not  the  whole  truth. 
Easy  borrowing  has  made  nations  and  municipalities  too  ready  to 
enter  the  money  market,  and  the  growing  mass  of  debt  is  enough 
to  cause  serious  reflections,  but  his  colours  are  laid  on  too  thick." 


SCOTSMAN: 

"  No  one  who  reads  this  book  can  escape  the  conviction  that  if  Mr. 
Wilson  takes  an  exaggerated  view  of  the  debt  danger,  it  is,  never- 
theless, serious  enough  not  only  for  the  British  Empire  but  for 
every  other  progressive  Power  in  the  world." 


This  is  A  MAGAZINE  DE  LUXE,  a  most  tasteful  and  dainty 
sample  of  the  typographer's  skill,  and  at  the  same  time  one  of  ths 
most  painstaking  and  useful  serials  of  the  kind  ever  published.  Its 
ILLUSTRATED  ARTICLE  is  always  packed  with  interesting 
Notes  and  Pictures,  Its  GENERAL  ARTICLES  are  both  Useful  and 
Entertaining,  and  its  LIST  OF  BOOKS  ABOUT  TO  APPEAR 
and  of  BOOKS  THAT  HAVE  APPEARED  are  month  by  month 
Complete  and  Valuable  as  a  GUIDE  to  the  Bookbuyer  and  for 
REFERENCE. 


The  price  is  only 

SIXPENCE    NETT    PER    MONTH, 

Eightpence  post  free,  or  6s.   and  8s.   per  annum,  post   free,  and    its 
publishers  are 

SIMPKIN,  MARSHALL,  HAMILTON,  KENT  &  CO., 

LIMITED. 

•.♦  Kindly  order  it  of  your  lookselUr,  and  jud^e  for  vourselj. 


SUNDAY  TIMES: 

"  Whether  we  agree  with  the  author  in  some  of  his  main  postulates 
or  not,  this  book  is  so  fascinatingly  written  that  it  is  certain  to  be 
read  with  great  ntferest." 
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YOKOHAMA  SPECIE   BANK, 

(Registered  in  Japan.} 


LIMITED. 


ESTABLISHED     1 880. 


Subscribed  Capital        Yen  48,000,000 

Capital  Paid  Up Yen  30,000,000 

■Reierve  Fund        Yen  17,500,000 


AntunK-Hsien. 

Bombay, 
'Calcutta. 

Cbangcbun. 

Dairen  (Dalny). 
iFengtien  (Mukden) 


HeadOffic$:  YOKOHAMA. 
Branchfs  and  Agencies  at 
Hankow.  Nagasaki. 

Honolulu.  Newcbang. 

Hong  Kong.  New  York. 

Kobe.  Osaka. 

Ltaoyang.  Peking. 


ban 

Francisco 
Sbanebai. 
Tiebbng. 
Tientsin. 


Lyons  Ryojun  [Port  Arthur).     Tokyo. 

The  Bank  buys  and  receives  for  collection  Bills  of  Exchange,  issues  Drafts 
and  Telegraphic  Transfers  and  Letters  of  Credit  on  above  places  and  elsewhere, 
and  transacts  General  Banking  Business. 
Deposits  received  or  fixed  periods  at  rates  to  be  obtained  on  application. 
London  Office:  7.  BISHOPSGATE,  E.C. 

K.   TATSUMI.  Manager. 

THE  MERCANTILE  BANK  OF  INDIA,  LIMITED. 

Head  Olftce-40,  THRBADNEBDLE  STRBBT.  LONDON,  B.C. 


Capital  Authorised 
Capital  Paid  Up.. 
Reserve  Fund 


£1,500,000 
£562,500 
£365,000 


•Bankers. — Bank  of  England,  London  Joint  Stock  Bank,  Limited, 
Branches  and  Agencies  in  India,  Burma,  Ceylon,  Straits 
Settlements,  China,  and  Japan. 


The  Bank  buys  and  sells  Bills  of  Exchange,  Issues  Letters  ot  Credit  and 
Circular  Notes,  and  transacts  banking  and  agency  business  in  connection  with 
^tiie  East,  on  terms  to-be  had  on  application. 

Deposits  received  for  One,  Two  or  Three  Years  at  3^  per  cent. 

Other  rates  on  application. 

On   current   accounts    interest    is   allowed  at  9  per  cent,  per  annutn  on  the 

mininuwn  nionihlv  balances,  provided  they  do  not  fall  below  f  200. 

ENGLISH,    SCOTTISH,     AND    AUSTRALIAN 
BANK,  LIMITED. 

Head  OfHoe— 38,  Z^oxntmpfl  Stpee*,  K.C 

Subscribed  Capital £1.078,875    o    o 

Paitl-up  Capital 539»437  10    0 

Further  Liability  ot  Proprietors      ..         ..  539.437  10    0 

Ri'serve  Fund 215,000    0    o 

LETTERS  OF  CREDIT  and  DRAFTS  on  the  Branches  and  Agencies  of 
the  Hanlv  in  Australia  can  be  obtained  at  the  Head  Olhce,  or  throuKh  the  Aj^ems 
of  the  Hank,  in  ttie  chief  Provincial  towns  throughout  the  United  Kingdom, 
REMITTANCES  made  by  TELEGRAPHIC  TRANSFER. 
BILLS  NEGOTIATED  or  forwarded  for  COLLECTION. 
BANKING  and  EXCHANGE  Business  of  every  description  transacted  with 
Australia. 

J.  PATERSON,  Manager. 


CANADA. 

THE  DOMINION  BANK. 

Head  Office,  TORONTO. 
Total  Assets    -      -    $73,000,000. 

SIR    EDMUND   B.    OSLER.  MP..  President. 
W.   D.    MATTHEWS.  Vice-President. 
C.    A.    BOGERT,  General  Manager. 


London  Branch,  73  CORNHILL,  E.C. 


E.    W,     HAMBER,    Manager. 


Deposit  Accounts  opened  at  any  of  the  Bank's 
Branches  in  Canada. 

ROYAL   BANK   OF   SCOTLAND. 

Incorporated  by  Royal  Charter,  1737. 

CAPITAL  PAID  UP  £2,000,000 

REST £1,013,565 

Head   Office:      ST.  ANDREW  SQUARE,    EOlNBliRQH. 

Adah  Tait,  Cashier  and  General  Managet. 

A.  K.  WatGHT,  Secretary. 

London    Office :     3,    BISHOPSGATE,   EC. 

William  Waluice,  Manager 
ISl  Branch  Ofllcas  throughout  Scotland. 

Banking  Business  ot  every  description  tran-.acte.i.    .\ccounts  opened  for  Foreign 

and  Colonial  Correspondents.    UiUs.  Cheques,  and  other  documents  collected. 

Deposits  received  at  interest  rei^ayable  at  call  or  at  notice. 

BANK   OF   NEW  ZEALAND. 

(Imorf'orait^i  by  Act  of  Gtntiai  Asstmbly,  Ju!y  tgth,  iS6t.) 

BANKERS   TO   THE    NEW   ZEALAND   GOVERNMENT. 

London  Office:  i.  Queen  Victoria  Street,  London,  E.C 

Four  per  Cent.  Guaranteeti  Stock         .£1,000,000 

7S,ooo  Preference  Shares   of  £6   13s.  4d.   isaced   to    New    Zealand 

Government 5<».ooc 

130,000   Ordinal;    Shares  at    £6    ijt.    4d.    (j^i,ooo,ooo) 

Called  up  £3  6s.  8d.  per  share 500.000 

Uncalled,  £3  6s  8d.  per  share '"""•'"J 

Reserve  Fund  and  Undivided  Profits 1  t^ojSr 

Negotiates  and  collects  Bills  of  Exchange. 

Grants  drafts  on  all  Us  Offices  in    New  Zealand.   Aostralia  and   Fiji.    R<- 
inittances  made  by  telegrapbic  iraatiec, 

ALE.VANDER  KAY.  MaaafW- 
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LONDON  COUNTY  &  WESTMINSTER  BANK,  LIMITED. 


ESTABIilSHED    IN    1836. 


CAPITAL  £14,000,000  IN  700,000  SHARES  OF  £20  EACH. 
PAID-UP   CAPITAL         -        £3,500,000.         |  RESERVE    - 


£4,000,000. 


ALFRED  MAYO  HAWTHORN  (Head  Office). 


JOINT    MANAGERS. 

THOMAS  JAMES  RUSSELL  [Colonies  and  Agencies). 

JOINT  SECRETARIES. 

AUSTIN   ARROW    KEMPE.  |  GEOFFREY   PAGET. 


FRANK  WILLIAM   HOWETT  (CoutUty), 


HEAD    OFFICE:    41,  LOTHBURY,  E.G. 

LOMBARD  STREET  OFFICE        . .        . .  21,  Lombard  Street,  E.C F.  J.  Bahthorpe,  Minmger, 

WEST  END  OFFICE 1,  St.  James's  Square,  8.W A.  Haading,  Managir. 

FOREIGN  BRANCH 82,  Cornhill,  E.C S.  S.  Kahn,  Manager. 

Also    104    METROPOLITAN    AND    SUBURBAN  BRANCHES    andl  232    COUNTRY    BRANCHES    and    AGENCIES. 


CURRENT   ACCOUNTS  are  opened  on  the  usual  terms.    Customers  are  given  facilities  for  the  transfer  of  money  to  or  from  any  office  of  the  Bank. 
DEPOSIT    ACCOUNTS. — Sums  of    jfio  and  upwards  are  received   on  deposit  at  interest,  subject  to  notice  of  withdrawal,  or  by  special  agreement, 

accordance  with  the  usual  custom. 
EXECUTOR  and  TRUSTEE  Business  undertaken. 

PURCHASE  AND  SALE  of  Stocks  and  Shares  effected.    DIVIDENDS,  ANNUITIES,  &c.,  received. 

THE  AGENCY  OF  FOREIGN  AND  COUNTRY  BANKS  is  undertaken,  and  every  description  of  Banking  business  transacted. 
CURRENCY  DRAFTS,  CIRCULAR  NOTES  and  LETTERS  OF  CREDIT  are  issued,  and  TELEGRAPHIC  TRANSFERS  made  to  all  parts  of 

the  World. 
APPROVED  FOREIGN  DRAFTS  are  purchased,  and  Collections  undertaken. 
DOCUMENTARY  CREDITS  are  established,  and  every  facility  given  for  dealing  with  Documents  at  Home  and  Abroad. 


THE  OFFICERS  OF  THE  BANK  ARE  BOUND   TO  SECRECY. 


STANDARD   bank: 
OF  south:    AFRICA,  x.ti>. 

Bankers  to  the  Government  of  the  Union  of  South  Africa  in  Capo  Province  ; 
to  the  Imperial  Government  In  South  Africa,  and  to  the  Administration  of 

Rhodesia. 

Head  Office:    lo,   CLEMENTS    LANE,    LOMBARD   ST.,  LONDON,   E.C. 

Hamburg  Agency:  27,  ALSTERDAMM. 

New  York  Agency:    55,   WALL    STREET. 

OVER   190  BRANCHES  AND   AGENCIES  IN  SOUTH  AFRICA. 

SUBSCRIBED    CAPITAL £6.194.100 

PAID-UP   CAPITAL £1.548.525 

RESERVE    FUND £1.970.000 

UNCALLED    CAPITAL £4,645,575 


Wm.  Reierson  Arbnthnoi,  Jr.,  Esq. 

Edward  Banbury,  Esq. 

Sir  David  Miller  Barbour,  K.C.S.I., 

K.C.M.G. 
Robert  E.  Dickinson,  Esq. 


BOARD  OF  DIRECTORS. 


£8,164.100 


Hon. Sir  Cbas.  W.  Fremantle,  K.C.B. 
Rt.  Hon.  Sir  W.F.  Hely-Hutchinson, 

P.C.G.C.M.G. 
Horace  Peel,  Esq. 
Right  Hon.  Lord  Welby,  G.C.B, 


EVERY  DESCRIPTION  OF  BANKING  BUSINESS  transacted  with  the  Cape  Prorince, 
Natal,  Orange  Free  State.  Transvaal.  Rhodesia.  Nyasaland.  British  East  Africa,  Portuguese 
East  Africa  and  the  Belgian  Congo,  and  with  the  Bank's  Agencies  in  Hamburg,  New  York, 
and  elsewliere. 

CURRENT  ACCOUNTS  are  opened  on  the  usual  terms. 

DEPOSITS  RECEIVED  for  fixed  periods  at  rates  which  may  be  ascertained  on  application. 

BILLS  NEGOTIATED  and  COLLECTED. 

MAIL  and  TELEGRAPHIC  REMITTANCES  made. 

LETTERS  OF  CREDIT  and  DRAFTS  granted  on  the  Brandies  and  Agencies  of  the  Bank. 

THE  BANK'S  CIRCULAR  LETTERS  OF  CREDIT  are  available  all  ove<  the  world. 

COMMERCIAL  LETTERS  OF  CREDIT  issued. 

i-URCHASE  and  SALE  of  Stocks  and  Shares  etfected. 

DIVIDE.VDS.  ANNUITIES,  Etc.  received. 

EXECUTOR  and  TRUSTEE  BUSINESS  undertaken. 

T/ie  Offictrs  of  the  Bank  are  l/ound  ttol  10  disclose  the  transactioits  oj  any  n/  its  cttstomtrs. 

WILLIAM  SMART.  London  Manager. 


THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

Head  Oftice— 71  Old  Broad  Street,  E.C. 

Subscribed  Capital         £1,276,747    10    O 

P^'^oP        648,227    10    O 

Uncalled,  Including  Reserve  Liability        ..  728,520       O    O 

Reserve  Fund  and  Undivided  Profits         ..  146,042     1111 

REMITTANCES  made  by  CABLE. 

DRAFTS,  LETTERS  OF  CREDIT  and  CIRCULAR  NOTES  issued  upon 

Branches  and  Agents. 
BILLS  on  Australasia  NEGOTIATED  or  sent    or  collection. 
DEPOSITS  RECEIVED  for  periods  and  at  rates  which  may  be  ascertained 

on   application,  and   Banking   Business  of  every  description  conducted 

with  Australia. 


The  union  BANK  of  AUSTRALIA 

LIMITED. 

Established  1837.  Incorporated  1880. 

Paid-up  Capital,  jfi, 500,000.  Reserve  Fund,  £1,400,000. 

Reserved  Liability  of  Proprietors,  £3,000,000. 

HEAD  OFFICE-      -      -    71,  CORNHILL,  LONDON.  E.C. 

DRAFTS  are  granted  on  the  Bank's  Branches  throughout  the  Australian 
btatesand  Dominion  of  New  Zealand. 

TELEGRAPHIC  REMITTANCES  are  also  made. 

BILLJ;  are  purchased  or  sent  for  Collection. 

DEPOSITS  are  received  for  filed  periods  on  terms  which  may  be  ascertained 
on  application. 


THE     WESTERN     AUSTRALIAN     BANK. 

Established    1841. 

Paid-up  Capital     ..£250,000    0    0    (25,000  Shares  of  £10  each) 

Reserve  Fund  ..     ..£640,000    0    0 1  Reserved  Pronti    ..    £11,984    0    0 

Reserved  Liability  of  Shareholders   £280,000. 

Drafts  issued.  Remittances  cabled.  Bills  negotiated  or  collected,  Deposits 
received  for  tixed  periods  at  rates  to  be  ascertained  on  application,  and  all 
banking  and  exchange  business  connected  with  Western  Australia  conducted 
throuph  the  London  Agents  The  Bank  of  Adelaide,  IW,  Leada.'.nall  St.,  E.C 


BANK  OF  NEW  SOUTH  WALES. 

ESTABLISHED     1817. 

Paid-up  Capttal       £3,000,000. 

Reserve  Fund  £2,025,000. 

Reserve  Liability  of  Proprietors    . .  £3,000,000. 

Head  Office:    SYDNEY,    NEW^    SOUTH    WALES. 

London  Directors. 

Sir  Robert  L,  Lucas-Tooth,  Bart,  Chairman. 

F.  Green,  Esq.  H.  L.  M.  Tritton,  Esq. 

David  George,  Manager.    Halkerrtone  Meldrum,  Assistant  Alanager. 

William  R.  K.  Gibbs,  Accountant. 

The  Bank  has  165  Branches  and  Agencies  in  New  South  Wales,  49  in  Queensland. 

38  in  Victoria,  s  in  South  Australia,  11  in  Western  Australia,  54  in  New  Zealand., 

2  in  Tasmania,  3  in  Fiji,  and  2  in  Papua,  and  has  Agents  and  Correspondents - 

all  over  the  World  on  whom  the  London  Office  grants  Circular  Letters  of  Credit 

and  Circular  Notes. 

The  London  Office  also  issues  Drafts  on  demand  on  its  Head  Office  and 
Branches  in  Australia,  New  Zealand,  Tasmania,  Fiji,  and  Papua,  4nd  on  its 
Correspondents  in  Tasmania.  Makes  Mail  and  Cable  Transfers.  Negotiates 
and  Collects  Bills  of  Exchange.  Receives  Deposits  for  Fixed  Periods  on  terms 
which  may  be  known  on  application  ;  and  conducts  every  description  of 
Australasian  Banking  business 

London  Office:  29,   THREADNEEDLE    STREET,  E.C. 

THE   BANK   OF   ADELAIDE. 

(Established  1865.) 

Capital..        .. /soo.ooo 

Reserve  Fund  £460,000 

Reserve  Liability  of  Proprietors £625,000 

London  Office — 149.  Leadenhall  Street,  E.C. 
BILLS  on  Australasia  purchased  or  collected. 
DRAFTS  issued  and  REMITTANCES  cabled. 
DEPOSITS  received  for  fixed  periods  at  rates  to  be  ascertained  on  applicatioa 

PERCY  ARNOLD.  Manager 


INSURANCE. 


PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 

HOLBORN    BARS,    LONDON. 


Invested   Funds  £80,000,000. 


CLAIMS  PAID  £94,000,000. 
Tlie   ISTsLtioxisLl  In.si:tx>£i,nce  Act 

i'rovides  a  Small  Income  durinj;  Sickness  lor  the  Industrial  Worker,  out 

WHAT  ABOUT    THE    BUSflNESS   AND  PROFESSIONAL    MAN? 
TO   HIM    HEALTH   MEANS  INCOME  just  as  much  as  to  the  Worker. 
WB     OFFER     A     PLAN     Insurinfr    up    to    ;£t$    per    week,    and    with   or 
■without   ^iiariDtieed    reljtrji    of  all    prt-'nuuins.  May    we    send    particulate ! 

CENTURY  INSURANCE  CO.  Ltd., 

18,  CHARLOTTE  SQUARE.  EDINBURGH.      London:  27.  Queen  Victoria  Street.  E.C 

AI'i'L\"    1-OK    Al.HNCV    "lEUMi. 
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PUBLISHERS'   MOTICES. 

-CDC  InWeStOrS'  Review  is  a  subscription  Joumal,  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
'the  country  and  abroad  by  the  first  mail,  on  Saturday  Morning, 
•on  the  following  terms  : — 
One  Year,  jEI  Is.  Od.     Six  Months,  lis.      Three  Months,  5s.  9d. 

For  the  Colonies  and  Abroad  the  charge  is 

One  Year,  £1  4s.  Od.     Six  Months,  128.  6d.    Three  Months,  6s.  6d. 

Short  of  Three  months  the  I'rice  is  6d.  per  Copy  Inland,  and 

7d.  Abroad,  Post  Free. 

Cloth  cases  for  binding  the  Half-Yearly  Volumes  price  !•.  8d., 

.postage  4d.  extra.    Bound  Volumes  16s.  6d.,  or  16s.  3d.  post  free. 

Cheques  and  P.O.  Drafts  should  be  made  payable  to 

CLEMENT  WILSON, 
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Norfolk  House,  Norfolk  Street, 
London,  W.Cj 
Telephone  No. :  Telegraphic  Address  : 

Gerrard  9132.  "  Unveiling,  London." 


The  Editors  cannot  undertake  to  return  rejected  com- 
munlcations. 

Letters  from  correspondents  must,  In  every  case,  be 
authenticated  by  the  name  and  aadress  of  the  writer. 

The  Editors  desire  it  to  be  understood  that  a  charge  is 
■made  for  the  insertion  of  reports  under  the  heading  of 
t^ompaay  /Meetings,  and  they  cannot  accept  responsibility 
Jor  statements  made  therein. 


Passing  Events. 


Last  week's  total  income  amounted  to  ;^2, 617,000, 
■"'■  .£i'34>it)8  more  than  a  week  ago,  but  the  increase  in 
the  actual  rc\enuc  was  really  ;^'734,i68,  because  in 
.the  same  week  last  year  ;^,'6oo,ooo  of  borrowed  money 
seems  to  have  been  included  as  receipts  under  "  ways 
and  means."  In  the  week  Customs  showed  for  the 
first  time  a  decided  recovery,  giving  ;£^i 44,000  more, 
and  Excise  rose  ^^28,000,  while  ;£."  17 1,000  additional 
came  from  income-tax,  the  Post  OfTice  also  giving 
;^_8o,ooo  more.  Estate  duties  declined  ;£.3,ooo,  stamps 
^,70,000,  land  values  ;£ao,ooo,  and  .Suez  Canal 
;^'5,ooo,  with  the  nett  result  as  stated.  Supply  ser- 
\  ices  took  away  only  ;£.^  1,000, 000,  and  the  total  ex- 
penditure of  the  week,  exclusive  of  ;£^250,ooo  devoted 
to  buying  Consols  for  the  Sinking  Fund,  was  only 
;£,  1,305,597.  Consequently  bank  balances  rose 
j£,' 1, 06 1, 403,  but  a  year  ago  the  total  was  stuffed  out 
by  the  ;£'3,4oo,ooo  then  raised  on  Treasury  bills.  That 
is  why  the  total  amount  at  the  credit  of  the  Ex- 
chequer in  the  banks,  though  still  ^^12, 111,166  last 
Saturday,  was  only  ;£^4,o85,ooo  larger  than  at  the  same 
•  date  twelve  months  back. 


A  useful  service  has  been  rendered  to  our  machinery 
manufactures  by  the  Times,  which  publishes  certain 
statistics  relating  to  the  machinery  exports  of  the 
United  States  and  the  L'nitcd  Kingdom  in  this  week's 
"  Engineeering  Supplement."  Happily  this  and  other 
portions  of  the  Times  appear  to  be  untainted  with  the 
Protectionist  virus,  and  tlicrefore  put  before  us  un- 
twisted facts,  a  thing  your  academic  and  other  Protec- 
tionist never  does.  These  facts  show  that  the  United 
.States  is  rapidly  coming  up  upon  us  as  producers  and 
exporters  of  riiachinery,  especially  agricultural 
machinery.  The  United  Kingdom  is  still  supreme  in 
railroad  locomotives,  in  other  prime  movers,  including 
gas  and  oil  engines,  and  in  textile  m.ichinery,  as  well  as 
nearly  supreme  in  some  of  the  miscellaneous  classes  of 
machines.  Only  in  regard  to  these  latter  comparison  is 
really  vitiated,  because  our  statistics  do  not  sub-classify 
with  the  minuteness  displayed  in  those  of  the  United 
'States.  Probably  we  sell  more  pumps  abroad  than  the 
United     States,     and     probably     enough     more    sugar 


ANSWERS   TO   QUERIES. 

One   Reply    to    One   Question  —  One    Shilling.      Any 

number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies.  Questions  to  be  answered  in  the  current  issue 
should  reach  us  not  later  than  Friday  morning. 

For  a  fee,  of  One  Guinea  per  annum  paid  in  advance,  a 
Key  to  the  previous  week's  replies  will  be  sent  early  in  the 
following  week. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

Telegpam*  advising  about  new  securities  cost  Half-a  - 
Cpown  each,  plus  cost  of  the  telegram. 

Private  Letter*  in  answer  to  inquiries  can  be  bad  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shiiiinge,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Haif-a-Crown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  terms  varying  according  to  the  time 
taken. 

Groups  of  Stocks  for  investment  supplied  at  the  rate  of  One 
Guinea  for  B,  each  list  different. 


machinery,  more  windmills,  and  possibly  enough  more 
refrigerating  and  ice-making  machinery,  but  no  com- 
parison is  possible,  all  these  and  other  minor  classes  of 
machines  being  entered  as  "  miscellaneous  "  in  the 
British  returns.  The  fact,  however,  is  that  while  last 
year  we  exported  only  ;£^3i, 579,000  worth  of  machinery, 
the  L'nited  States  was  close  on  our  heels  with 
;^29, 363,000  worth.  Yearly  statistics  fluctuate  with  the 
fluctuations  of  business,  but  last  year  the  United  States 
increased  its  machine  exports  by  ;^6, 800,000,  while 
ours  rose  only  ;^i, 700,000.  and  looking  over  a  number 
of  years,  there  is  good  reason  to  fear  that  by  slackness 
we  are  suffering  rivals  to  gain  ground  upon  us.  In 
1909,  for  instance,  the  value  of  United  States  machinery 
exports  was  only  ;£i^  19, 356,000,  while  that  of  British  was 
;£,"28, 5 19,000.  In  the  succeeding  year  there  was  a  dif- 
ference in  our  favour  of  more  than  ;£r7, 300,000  between 
our  total  and  that  of  the  United  States,  whereas  last 
year  the  difference  was  little  more  than  ;^2, 300,000. 
W'e  have  captured  the  trade  in  sewing  machines,  or  a 
major  part  of  it,  why  cannot  we  also  capture  the  manu^ 
facture  of  printing  presses,  of  typewriting  machines,  of 
shoemaking  machinery,  laundry  machinery,  adding 
machines  and  brewers'  machinery?  There  is  no  reason 
at  all  if  our  manufacturers  would  onlv  bestir  themselves. 


The  latest  Canadian  crop  estimates  predict  about 
192,500,000  bushels  of  wheat,  210,000,000  bushels  of 
oats,  21,500,000  bushels  of  barley,  and  about 
17,000,000  of  flax  seed.  These  crops  are  estimated 
to  have  an  aggregate  value  of  over  ;{r46, 500,000, 
which  is  nearly  twice  last  year's  gross  re- 
ceipts of  the  Canadian  Pacific  Railway  alone.  \Vc  have 
.still  to  learn  what  the  quality  of  this  unprecedentedly 
large  harvest  will  turn  out  to  be,  but  it  seems  now 
certain  that  Canada  will  be  able  to  supply  no  small  part 
of  the  European  shortcoming  in  cereals ;  and  it  would 
need  to,  for  the  mortgages  upon  the  young  country  arc 
steadily  multiplying,  and  private  indebtedness  is  per- 
haps increasing  faster  than  any  other  form.  The 
Dominion  Government,  indeed,  is  able  to  bo.ist  of 
having  reduced  its  debt  by  ;^4.ooo.ooo  since  the  be- 
ginning of  the  fiscal  year,  but  then  the  revenue  is  for 
the  time  being  stupendous.  In  the  four  months  ended 
with  July,  the  year  beginning  on  .April  t.  receipts  have 
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been  $12,000,000  more  than  in  the  corresponding  period 
last  year,  says  the  Montreal  correspondent  of  the  Cana- 
dian Agency,  and  they  reached  a  total  of  $52,477,317. 


Financially  the  outlook  in  Australia  does  not  seem 
to  be  as  comfortable  as  creditors  and  other  friends 
would  like  to  see  it;  at  least  the  Australasian  Insur- 
ance and  Banking  Record  for  July  says  that  the  wool 
clip  is  expected  to  be  200,000  bales  less  than  that  of 
last  season,  and  prices  are  not  so  good.  The  con- 
traction in  value  of  exports  is  therefore  put  at  between 
;^2,ooo,ooo  and  ;£^3,ooo,ooo,  and  there  ought  to  be  no 
contraction,  but  an  expansion  if  the  position  of  the 
young  nation  is  to  be  restored  to  health.  For  some 
years  back  imports  have  been  exceeding  exports  to  an 
extent  which  unquestionably  threatens  trouble  if  a 
change  does  not  come  soon.  To  continue  importing 
more  than  a  country  exports,  above  all  when  that 
country  is  a  debtor  State,  is  first  of  all  to  raise  the 
price  of  loanable  capital  within  the  country,  and  next 
to  bring  embarrassment  into  its  money  market.  What 
makes  the  position  even  more  ticklish  in  Australasia 
is  the  decrease  in  the  output  of  gold.  For  the  first 
half  of  the  present  year  Australia  has  yielded  95,703 
fine  ounces  less,  and  New  Zealand  23,022  fine  ounces 
less,  compared  with  the  first  half  of  last  year.  This 
means  that  there  is  a  decrease  of  almost  j£.i ,000,000 
in  the  value  of  the  gold  produced  compared  with  two 
years  ago,  and  that  decrease  will  tell  should  Australia 
and  New  Zealand  be  driven  to  export  some  of  their 
gold  in  order  to  maintain  their  credit  on  the  home 
market. 


Last  year's  wool  season  seems  to  have  been  the 
finest  experienced  in  the  history  of  Australia  ;  at  least 
Messrs.  Dalgety  and  Co.  's  annual  review  gives  the 
total  for  1911-12,  the  season  ending  on  June  30,  at 
2>5i3>9i5  bales,  of  which  2,020,547  bales  come  from 
Australia.  The  weight  of  bales,  however,  has  been 
slightly  less,  so  that  the  total  quantity  of  wool  does 
not  quite  correspond  to  the  increase  in  the  number  of 
bales.  Still  there  has  been  an  increase,  and  in  spite 
of  some  weakening  in  prices  the  value  of  the  wool  was 
^^'29.523.000,  or  only  £^i,377.50o  less  than  the  figure 
for  the  previous  year.  The  average  price,  in  fact,  was 
;^ii  15s.  5d.  per  bale,  as  against  ;^i2  los.  4d.  in 
19T0-11,  and  ;^i3  12s.  2d.  in  1909-10.  Next  year's 
returns  of  sheep  are  expected  to  show  a  decrease  of 
several  million  head,  but  in  the  past  twelve  months 
there  was  a  nett  increase  of  994,367,  and  the  total 
number  in  the  Commonwealth  is  put  at  92,742,034, 
while  New  Zealand  is  credited  with  24,269,620. 


Last  year's  bankruptcies  were  fewer  in  number  by 
552  than  those  of  1910.  Liabilities  were  also  ;^8i5,ooo 
down  at  ;^^i 0,848, 000.  Unhappily,  however,  assets 
also  fell  off  by  ;^540,ooo  at  ;^4,264,457.  Hence  the 
estimated  losses  to  the  creditors  was  nearly  ;^9,ooo,ooo, 
although  ;^674,ooo  below  the  similar  calculation  for 
1910.  There  is  small  consolation  in  this,  but  it  must  be 
remembered  that  after  all  ;^8,ooo,ooo,  or  even 
;^ 1 0,000,000,  is  a  minute  discount  upon  the  aggregate 
value  of  the  business  done.  It  is  added  by  the  Inspector- 
General  in  Bankruptcy  that  the  number  of  failures  under 
deeds  of  arrangement  was  smaller  last  year  than  in  any 
year  since  the  information  was  available,  and  the  num- 
ber of  failures  under  the  Bankruptcy  Acts  the  lowest 
since  1884.  These  figures  relate  to  England  and  Wales, 
but  in  Scotland  there  was  an  increase  of  15  in  the 
number  of  failures,  while  in  Ireland  there  was  a  de- 
crease of  31.  Scotch  bankruptcies  therefore  numbered 
349  last  year  and  Irish  126.  The  numbers  do 
not  tell  the  whole  story,  and  even  the  figures 
of  values  convey  but  little  meaning  until  analysed. 
The  Inspector-General  therefore  proceeds  to  say 
that  the  greatest  increase  in  failures  last  year 
was  amongst  directors  and  promoters  of  public 
companies,  who  failed  for  ;^s6o,ooo.  Financial  agents 
came  next  with  liabilities  of  ^^355,000,  followed  by 
tanners,  curriers  and  leather  merchants,  who  stood  for 


£^zj  000,  and  builders,  whose  liabilities  reached 
^25^000.  Even  farmers  failed  for  ;£:i49,ooo.  On  the 
other 'hand,  there  were  decreases  of  ;^222,ooo  in  the 
liabilities  of  bankrupt  silk  manufacturers  and  merchants 
and  of  £a6i,ooo  in  those  of  drapers  and  haberdashers, 
of  ;^"i09,ooo  in  the  boot  and  shoe  trade,  and  of 
;^io9,ooo  among  the  grocers.  It  should  not  be  for- 
o-otten  in  dealing  with  the  figures  that  the  so-called 
Charing  Cross  Bank  was  compelled  to  close  its  doors 
in  1910  with  liabilities  estimated  at  ;^2,832,ooo.  De- 
ducting this,  it  will  be  found  that  last  year's  finance 
and  trading  deficiencies  were  really  larger  than  those 
for  igio. 

In  the  August  number  of  the  Bulletin  of  Agricultural 
Statistics,  published  by  the  International  Institute  of 
Agriculture,  the  following  crop  estimates  are  to  be 
found  relating  to  the  expected  yield  in  wheat,  rye,  barley 
and  oats  in  different  countries  for  this  harvest  year. 
We  quote  the  figures  from  the  Times  : — 

The  total  of  the  estimates  for  wheat  amount  to  1,472  million  I 
cwts.,  or  106.7  pe""  cent,  of  last  year's  production.  In  the  prin-  | 
cipal  countries  the  crops  compare  as  follows  with  those  of 
1911: — Spain,  60,207,000  cwts.  (79,529,000  cwts.  in  1911);  Hun- 
gary, 98,330,000  (101,811,000);  Italy,  92,702,000  (io3,o4i,oix)) ; 
Canada,  '100,646,000  (115.604,000);  United  States,  364,189.000 
(332,765,000) ;  India,  196,514,000  (200,753,000).  The  estimated 
production  in  Russia  (73  Governments)  is  401,757,000  cwts. 
(272,943,000).  The  production  of  rye  is  estimated  at  757  mil- 
lion cwts.,  or  118.4  per  cent,  of  last  year's  production.  The 
estimated  production  of  barley  is  481  million  cwts.,  or  104.0  per 
cent,  of  last  year's  production;  and  that  of  oats  at  951  million 
cwts.,  or  114.1  per  cent,  of  last  year's  production.  Tables  are 
given  showmg  the  area  and  production  of  maize  and  rice.  In 
the  tipited  States  the  estimate  for  these  two  crops  respectively 
is  1,405,093,000  cwts.  (ill  per  cent.  o£  last  year's  production), 
and  9,239,000  cwts.  (100.3  per  cent.),  and  in  Egypt  at 
38.212,000  cwts.  (112.6  per  cent.),  and  5,825,000  (76.9  per  cent.) 
respectively.  The  estimated  production  of  maize  in  Ru.ssia  is 
30,954,000  cwts. 


We  have  been  interested  in  reading  the  hints  for  the 
use  of  the  telephone  sent  out  to  subscribers  by  the 
controller  of  this  service,  and  shall  stick  them  up  promi- 
nently, so  that  they  may  be  kept  in  mind.  Undoubtedly 
the  hints  should  be  useful  to  many.  Nothing,  for 
example,  is  more  confusing  than  some  ways  of'statiitg 
numbers,  and  wrong  numbers  called  up  are  often  the 
result  of  indistinctness  on  the  part  of  the  user  of  the 
machine.  That  we  quite  admit,  but  must  add  that  most 
of  the  usages  indicated  in  the  circular  as  proper  are 
already  common.  Nobody  that  we  know  of  calls  the 
number  1234  as  twelve  hundred  and  thirty-four,  and 
2234  is  always  called  as  "  double-two,  three,  four."  In 
spite  of  this  the  occasions  on  which  wrong  numbers  are 
rung  up  by  the  operator  are  painfully  frequent.  We 
do  not  use  the  telephone  all  day  and  every  hour  of  the 
da}',  but  out  of  six  calls  we  are  within  the  mark  in 
saying  that  on  an  average  two  bring  us  the  wrong 
number,  and  we  are  often  summoned  to  answer  because 
a  wrong  number  has  been  given  to  some  other  caller. 
So  far  as  our  experience  goes,  the  operators  have  be- 
come abrupt  and  careless.  Whether  they  have  too 
much  to  do  or  not  we  cannot  say,  not  having  been  in- 
side a  telephone  receiving  and  transmitting  office,  but 
what  we  do  know  is  that  the  operator  rarelv  or  ever 
waits  to  hear  the  la.st  figure  of  the  number.  The  answer 
is  a  gabble,  and  the  instrument  is  instantly  shut  off. 
If  any  complaint  is  made  the  reply  is  usually  equallv 
abrupt,  not  to  say  often  contemptuous.  It  would  seem 
to  be  di.scipline  within  the  office,  in  short,  not  better 
manners  and  habits  on  the  part  of  the  user  of  the  tele- 
phone, which  the  Postmaster-General  and  his  subordi- 
nates require  to  institute. 


It  is  indeed  a  pity  that  Dr.  Rosa  had  to  retire  from  the 
post  of  .-\rgcntine  Minister  of  Finance  owing  to  ill- 
health,  for  the  memorandum  upon  the  condition  of  the 
Treasury  accompanying  his  last  budget  is  most  instruc- 
tive. Amongst  other  things,  he  points  out  that  the 
estimates  for  this  year  passed  by  Congress  sanctioned 
an  expenditure  of  $119,000,000  paper  more  than  the  in- 
come. All  this  .shortage  has  to  be  met  by  recourse  to 
credit.       Expenditure  both  for  military  and  naval  pur- 
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poses  has  been  increasing  year  by  year,  and  the  Minister 
of  Justice  alone  takes  $45,000,000  currency  more  now 
than  in  1902.  lixceptional  outlay  has  also  been  incurred 
by  the  educational  department  on  the  pretext  that  Ar- 
gentine youth  must  be  educated  to  fill  public  positions. 
It  thus  happens  that  small  villages,  which  frequently 
have  not  children  enough  to  supply  an  ordinary  popular 
school,  yet  possess  enormous  buildings,  and  gymna- 
siums and  industrial  schools  are  founded  with  pro- 
fessors, whose  salaries  are  double  those  established  in 
Europe.  These  are  but  examples  of  the  way  the  money 
has  been  made  to  spin,  but  they  are  significant  enough, 
and  one  of  the  worst  abuses  in  connection  with  educa- 
tion seems  to  be  the  rapidity  with  which  ofhcials  get  on 
the  pension  list.  As  now  arranged,  Ho  per  cent,  of 
Government  officials,  after  serving  for  25  years,  are 
eligible  for  a  pension  of  go  per  cent,  of  their  salary. 
On  many  occasions  youths  and  students  were  given 
some  Government  work  to  do,  and  to-day  men  in  the 
best  years  of  their  life  are  Government  .pensioners. 
Some  of  these  are  still  working  for  the  Government 
on  fresh  posts,  with  the  prospect  of  obtaining  an  addi- 
tional pension  by  and  by.  It  has  been  easy  come,  easy 
go,  in  short,  with  much  of  the  money  the  Argentine 
people  have  been  endowed  with. 


The  development  of  the  railways  of  Central  America 
IB  apparently  the  next  transport  problem  which  is  to 
be  taken  in  hand  by  cosmopolitan  financiers.  It  is  an- 
nounced that  a  sdheme  has  been  drawn  up  for  the  con- 
solidation of  all  these  roads,  and  with  this  oliject  in 
view  the  president  of  the  International  Railways  of 
Central  America  says  he  has  acquired  control  of  the 
Guatemala  Central  and  Occidental  and  Ocos  railroads, 
whose  joint  length  is  530  miles.  It  is  also  intended  to 
build  shortly  an  extension  of  20  miles  connecting  with 
the  Mexican  railways,  and  thus  to  complete  a  route 
that  will  make  it  possible  to  travel  from  New  York  to 
San  Jose,  in  Guatemala,  in  seven  days.  Mr.  Minor 
C.  Keith,  the  president  of  the  International  Co.,  and 
vice-president  of  the  United  Fruit  Co.,  appears  to  be 
the  moving  spirit  in  this  project,  for  the  consummation 
of  which,  he  states,  about  eight  millions  sterling  will 
ultimately  be  expended.  No  doubt  the  investing  public 
will  hear  more  about  this  interesting  scheme  later  on — 
that  is  to  say,  when  the  financiers  are  in  want  of 
funds.  It  was  known  that  in  view  of  the  policy  of 
amalgamation  and  combination  which  has  been  ener- 
getically pursued  in  connection  with  South  .American 
railways,  the  United  Fruit  was  anxious  to  consolidate 
and  strengthen  its  position  in  those  countries  upon 
which  it  depends  largely  for  its  trade,  and  the  new 
project  also  piissibly  explains  the  recent  buying  of 
Costa  Rica  railway  securities.  While  on  this  subject 
of  railway  consolidation  in  America,  it  is  interesting 
to  note  also  a  proposal  on  the  part  of  the  Minneapolis 
and  St.  Louis  railroad  to  construct  a  line  to  the  Cana- 
dian border,  with  a  view  to  making  a  tlirough  connec- 
tion from  Hudson's  Bay  to  the  Gulf  of  Mexico. 


We  understand  that  the  rumours  which  were  given 
currency  early  in  the  week  through  the  medium  of  the 
Frankfort  Giizettc,  to  the  effect  that  preparations  are 
being  made  to  construct  a  new  railway  line  to  Santos, 
have  a  solid  foundation.  It  is  probable  that  a  big  loan 
will  shortly  be  issued  by  the  Sort)cabana  Co.,  which, 
of  course,  is  controlled  bv  the  Brazil  Railway  group, 
to  enable  it  to  proceed  with  the  building  of  a  line  from 
Mayrink,  in  the  State  of  San  Paulo,  to  Santos,  the 
great  coffee  centre.  The  company  already  holds  a 
concession  forsuch  a  line,  and  surveys  have  been  car- 
ried out.  When  the  new  line  is  ready,  no  doubt  the 
Paulista  and  Mogyana  companies,  which  are  under  the 
same  control,  will  transfer  their  traffic  from  the  San 
Paulo  (Brazilian)  Railway  to  the  new  company.  Natur- 
ally this  news  has  caused  a  mild  sort  of  scare  to  holders 
of  San  Paulo  stock,  which  has  been  depressed  by 
numerous  sales,  and  the  price  has  fallen  about  17 
points  or  so.^  Of  cxiurse,  it  was  rather  expected  that, 
sooner  or  later,  a  competing  line  would  be  built  to 
Santos,  as  it  was  scarcely.  likely  that  the  Brazil  group 


would   fail  to  take   advantage   of    the   opportunity  of 
securing  some  valuable  traffic. 

Further  details  regarding  the  new  Rand  recruiting 
agency,  which  is  styled  the  "  Native  Recruiting  Cor- 
poration," are  now  available.  It  appears  that  it  is  not 
intended  to  do  away  with  the  present  method  of  recruit- 
ing natives  through  the  traders  and  recruiters.  Natives 
will,  as  at  present,  engage  themselves  to  the  mines  of 
their  own  choice,  and  no  arbitrary  distribution  of 
natives  will  take  place.  The  new  scheme  is  to  become 
operative  as  from  October  i.  Many  of  the  chief  re- 
cruiting officers  of  the  groups  will  be  absorbed  by  the 
new  organisation.  It  is  not  expected  that  there  wi'l 
be  any  great  saving  in  expenditure  immediately,  but  in- 
creases in  the  rate  of  remuneration  to  recruiters  and  in 
the  pay  of  natives,  which  has  grown  in  an  alarming 
fashion,  owing  to  competition  among  the  groups,  have 
already  been  stopped.  An  economy  of  ;^200,0C)0  a  year 
is  thought  to  be  possible  in  the  cost  of  surface  labour, 
but  wages  for  underground  natives  will  remain  much 
as  they  are  at  present.  Thus  all  the  wild  talk  recently 
of  a  million  sterling  being  saved  as  a  result  of  the  agree- 
ment between  the  different  groups  appears  to  have  no 
foundation.  The  utmost  that  seems  likely  to  be  effected 
while  the  supply  of  labour  is  less  than  the  demand  is 
to  check  the  rise  in  the  cost  of  recruiting. 


Shall  We  Have  Dear  Money  Soon  ? 

An  advance  in  the  Bank  rate  has  been  expected  for 
some  time,  and  yesterday  the  Court  of  Directors  raised 
it  to  4  per  cent.  Is  this  the  beginning  of  a  season  of 
dearer  credit?  Probably.  Always  when  the  open 
discount  market  works  at  or  slightly  above  Bank 
rate,  while  at  the  same  time  short  loans  are  to 
be  had  in  the  market  at  prices  much  below  it,  it  is  to 
be  inferred  that  some  degree  of  monetary  stringency  is 
at  hand.  At  present,  however,  the  indications  are  not 
alarming  enough  to  point  to  great  dearness. 
Foreign  exchanges  are  no  doubt  moving  against 
us,  and  gold  has  been  leaving  the  country  for 
Brazil,  while  it  it  probable  that  shipments  to 
Egypt  and  other  foreign  places  may  begin  soon. 
Against  these  demands,  actual  and  threatening,  we 
have  on  hand  a  visible  stock  of  barely  ;£r4i  ,000,000, 
which  cannot  be  much  reduced  without  bringing 
trouble  into  the  home  credit  market.  There  are  no  doubt 
also  the  continual  arrivals  of  new  gold  from 
the  mines,  as  we  have  often  insisted,  have  hitherto 
sufficed  to  stave  off  financial  trouble  on  many  a  critical 
day.  Perhaps  they  may  do  so  this  time  also.  There 
has  been  more  than  ;^^  1,000, 000  of  new  gold  in 
the  market  this  week,  and  so  little  are  foreign  markets 
distressed  for  want  of  the  metal  or  in  a  position  to  buy 
it,  that  most  of  it,  except  the  amounts  taken  for  the 
trade  and  for  India,  has  gone  into  the  Bank  of  England. 
From  this  point  of  view,  therefore,  there  does  not  seem 
to  be  much  ground  for  apprehension.  We  should  be 
able  to  meet  ordinary  demands  for  help  in  the  shape  of 
gold  unless  they  become  too  large  and  insistent.  If  gold 
should  go  in  mass,  not  only  to  India  and  Egypt,  but  to 
China  and  Japan,  to  the  United  States  and  .Argentina, 
as  well  as  continue  going  to  Brazil,  or  should  it  be 
taken  by  Russia  in  exchange  for  her  surplus  grain, 
or  should  .Austria  require  it  to  prop  her  banking  credit, 
often  shaky,  then  neither  the  stock  of  the  Bank  of  Eng- 
land nor  the  supplies  from  the  mines  could  be  trusted 
to  suffice  to  stave  off  a  season  of  dear  money  ;  but  we 
at  present  see  no  ground  for  apprehension  that  an\- 
such  concurrence  of  demands  for  the  metal  from  all 
quarters  is  likely  to  arise  this  coming  autumn  and 
winter.  If  that  view  proves  correct,  a  rise  to  5  p«'r 
cent,  next  month  or  in  October  ought  to  see  us  through, 
but  merely  this  is  not  to  be  counted  uf>on. 

A\'hy  is  it,  then,  that  the  market  should  be  apprehen- 
sive of  approaching  dearness?  We  believe  the  cause 
of  this  fear  lies  in  the  domestic  condition  of  all  gr:-at 
money  markets.  .Ml  of  them,  our  own  not  least,  J>re 
embarrassed  by  the  quantities  of  unsold  securities  banks 
and  middlemen  or  underwriters  have  to  carrv.     One  of 
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the  results  of  an  abundant  supply  of  new  gold  from  the 
mines  is  always  an  unusual  activity  m  the  manufacture 
of  new  securities  for  popular  consunnption,  and  m- 
variably  excessive  indulgence  in  this  habit  brings  about 
banking  embarrassment  in  forms  more  or  less  acute 
This  kind  of  embarrassment  is  really  what  we  have  got 
to  be  afraid  of  now.  The  manufacture  of  new  secu- 
rities here,  in  France,  in  Germany  and  in  the  United 
States  has  been  on  an  unprecedentedly  large  scale 
during  the  past  few  vears.  We  compute,  for  example, 
that  new  securities  to  an  amount  considerably  in  excess 
of  Xi, 000,000,000  have  been  put  upon  the  London 
Mon^y  market  during  the  last  four  and  a-half  years. 
France  has  followed  within  the  same  time  with  an  out- 
put of  between  ;^6oo,ooo,ooo  and  ;^70o,ooo,ooo,  and 
the  German  output  has  been  between  ^f  400,000,000  and 
y-coo,ooo,ooo,  while  that  of  the  United  States  aggre- 
gate probably  approaches,  if  it  does  not  exceed  our 
3wn.  How  much  of  this  paper  remains  m  the  hands 
of  the  originators  or  middlemen,  the  banks?  It  is  im- 
possible to  say,  but  we  are  told  that  banks  all  over  the 
United  States  are  simply,  speaking  vulgarly,  bunged 
up  with  this  kind  of  stuff,"  and  every  now  and  again 
symptoms  come  to  the  surface  at  home  which  point  in 
the  same  direction,  viz.,  that  the  banks  are  carrying  for 
clients  inconvenient  lumps  of  recently  manufactured 
.securities  for  which  the  public  has  no  appetite.  It  is 
doubtless  the  same  in  France  and  Germany,  and  in 
smaller  markets,  notably  in  that  of  Brussels.  There- 
fore all  monev  markets  are  rather  nervously  afraid  of 
something  going  to  happen.  No  definite  cause  for  dread 
comes  to  the  surface,  except  such  as  may  be  found  in 
the  persistent  weakness  of  high-class  securities  like 
Consols  and  French  Rentes,  or  German  Three  per 
Cents.,  but  the  fear  is  there,  and  the  danger  is 
that  it  may  become  immediately  intensified  until  it  is 
almost  a  terror  should  gold  be  withdrawn  in  large 
amounts.  Ours,  it  must  always  be  remembered,  is 
the  one  free  gold  market  the  world  possesses.  All 
countries  in  need  of  gold  for  whatever  purpose  come  to 
London  to  buv,  and  for  the  most  part  must  come.  Con- 
sequently when  the  exports  of  gold  from  London 
assume  'important  dimensions,  the  apprehension  they 
excite  here  spreads  throughout  the  world,  and  might 
bring  a  state  of  crisis  to  the  fore  at  some  unlooked-for 
point.  Couple  this  with  over-engaged  credit  at  honie, 
and  a  very  high  Bank  rate  may  be  required  to  quiet 
fears  and  pull  the  market  round. 

Once  more,  therefore,  it  is  necessary  to  insist  upon 
the  obligations  thrown  upon  our  market  by  its  inter- 
national position.  Our  money  market  is  the  prop  and 
mainstay  of  all  money  markets  except  that  of  Paris.  Ger- 
many depends  upon  us  far  more  than  her  banks  would 
admit.  In  the  ultimate  resort  it  is  here,  not  to  Xew 
York,  that  German  banks  must  come  for  solid  instead 
of  mere  finance  help  should  help  be  required.  All 
countries  thus  tend  to  draw  gold  from  us  when  the 
necessities  of  their  own  domestic  affairs  render  its  im- 
portation imperative.  Somewhere  this  coming  winter 
urgency  of  the  acute  sort  is  almost  certain  to  arise 
just  because  of  the  embarrassed  condition  brought  into 
existence  through  over-commitments  to  new  enter- 
prises, in  unsold  public  loans,  and  so  on  ;  and  as  we 
have  been  by  far  the  largest  exporter  of  capital — the 
Yankees  import — capital  provided  in  the  first  instance 
by  the  help  of  credit,  we  stand  in  peculiar  danger  of 
getting  buffeted  by  unexpected  adversities,  no  matter 
in  what  part  of  the  world  they  occur.  It  is  only,  be  it 
remembered,  after  some  years  that  the  test  is  fully 
applied  to  the  great  majority  of  adventures  brought 
before  the  public  by  the  company  promoter,  the  busy 
expander  of  civilisation  by  means  of  railways,  canals, 
agricultural  developments,  and  so  on.  How  much  of 
the  capital  exported  by  us  during  the  last  four  or  more 
busy  years  is  now  shown  to  have  been  sunk  where  it 
still  gives  prospect  of  yielding  an  income,  and  how 
much  must  be  regarded  clean  lost?  We  cannot  tell 
even  this,  but  we  do  know  that,  speaking  generally, 
disappointment  attends  the  outlay  of  capital  in  new 
enterprises  for  the  first  few  years  far  more  often  than 
the  anticipated  success.    They  rarely  or  ever  pay  within 


the  time,  or  to  the  extent,  originally  estimated,  and  a 
large  proportion  fail  to  pay  at  any  time.  We,  and  other 
markets  likewise,  have  thus  suffered  to  an  unusual  de- 
gree in  recent  vears,  and  have  an  accumulation  of  bad 
debts,  so  to  say,  put  away.  In  other  words,  the  credit 
created  to  supply  the  materials  for  many  enterprises 
and  undertakings  initiated  in  foreign  countries  has  not 
evolved  real  revenue-yielding  wealth.  It  is,  for  the 
present  at  least,  capital  lost,  and  those  who  engaged 
their  credit  or  credit  and  means  to  provide  it  have  now 
to  part  with  other  securities  where  they  possess  them, 
in  order  to  make  good  the  loss.  Many  cannot  meet  the 
loss,  and  leave  the  banks  and  middlemen  to  bear  the 
brunt.  This  is  always  happening,  and  has  happened 
during  the  past  five  years  to  a  greater  extent  than  usual 
simply  because  the  new  business  of  this  description 
initiated  within  that  time  has  been  much  in  excess  of 
the  average.  Dear  money  is  accordingly  to  be  looked 
for  because  of  losses  which  have  to  be  written  off, 
because  o'f  the  masses  of  paper  which  banks  are  every- 
where loaded  up  with  and  are  carrying  to  no  small  ex- 
tent without  present  hope  of  relief. 

In  the  past  half-year  there  has  been  less  activity  in 
the  company  prompting  line  than  for  at  least  three  years 
back,  but  even  so,  individual  commitments  in  the 
United  Kingdom  have  been  onerous,  and  our  weekly 
exhibit  of  the  prices  of  recent  issues  demonstrates  that 
a  great  many  of  the  demands  have  met  with  either  no 
response  or  an  inadequate  response.  Quotations,  that 
is,  are  at  a  discount,  which  no  amount  of  advertising 
and  subsidised  puffing  can  obliterate.  Altogether  in  the 
six  months  nearly  ;£?!  19,000,000  of  new  money  has 
been  asked  for,  and  we  doubt  whether  one-third  of  this 
mass  of  new  capital  has  been  safely  stowed  away  in  the 
strong-boxes  of  the  ultimate  investor.  Locks-up  are 
accordingly  still  accumulating  at  the  banks,  and  an 
unascertainable  proportion  of  the  contents  of  their  safes 
is  probably  made  up  of  the  unvended  and  at  present  un- 
vendable  paper  brought  into  existence  within  the  last 
five  years. 

We,  moreover,  send  much  more  of  our  money  abroad 
than  any  other  country.  France  is  a  free  and  steady  in- 
vestor in  enterprises  outside  the  Republic,,  but  to 
nothing  like  the  extent  we  arc.  The,  by  comparison, 
modest  figures  for  the  first  half  of  the  current  year  dis- 
closed the  fact  that  less  than  ;^25, 000,000  of  new 
capital  was  raised  for  the  United  Kingdom  within  that 
period,  out  of  the  total  of  nearly  ;^i  19,000,000.  We 
in  the  same  time  supplied  Central  and  South  America 
with  about  ;^20,ooo,ooo,  the  L'nited  States  with  over 
;£^20,ooo,ooo,  and  miscellaneous  foreign  countries  with 
;^"i5,50o,ooo.  Canada  took  ;^2i,ooo,ooo.  South  Africa 
nearly  ;^"3, 500,000  and  New  Zealand  some  ;^5, 000, 000, 
while  Australia  got  only  ;^'2,ooo,ooo,  according  to  the 
recorded  transactions.  As  a  good  deal  of  the  money 
nominally  raised  for  domestic  purposes  likewise  went 
into  the  hands  of  financial  trusts  and  investment  com- 
panies to  be  invested  abroad,  we  may  safely  assume 
that  quite  ^100,000,000  of  British  capital  was  last  half- 
year  engaged  for  employment  in  countries  outside  the 
United  Kingdom,  and  for  the  last  four  and  a-half  years 
a  probable  estimate  is  that  ;^7oo,ooo,ooo  has  been  de- 
voted to  enterprises  outside  the  Kingdom  or  to  prop- 
ping the  everchanging  and  unchangeable  Turk  and 
risks  of  that  kind.  Should  but  one-fifth  of  these  invest- 
ments turn  out  unprofitable,  it  would  be  reasonable 
enough  to  look-  for  a  time  of  inconvenient  stringency 
and  rather  pronounced  embarrassment  in  our  money 
market.  Is  it  necessary  to  dwell  further  on  an  aspect 
of  affairs  of  this  kind?  We  think  not.  Our  object  is 
not  to  alarm  the  money  market,  but  to  impress  bankers 
and  other  dealers  in  credit  with  the  advisability  of  exer- 
cising unusual  caution  during  the  critical  months  at 
hand  ;  to  keep  rates  taut  and  be  ready  for  whatever 
emergencies  may  be  sprung  upon  them. 


The  Standard  Bank  of  South  Africa.  Limited,  has  opened  a 
branch  at  Rhodes,  near  Barkly  East,  in  the  Cape  Province. 

Japanese  Five  per  Cent.  Sterling  Loan  of  1907. — The  coupons 
dated  September  12,  iqi2,  will  be  paid  on  that  date  (Saturdays 
excepted)  by  the  Yokohama  Specie  Bank,  where  lists  may  be 
obtained. 


August  31,  1912. 


XTbe  Jnvestocs'  IRevfew. 


383 


Canadian  Pacific  Railway  Co. 


\Vc  gave  the  principal  figures  relating  to  the  busi- 
ness of  this  powerful  corporation  for  the  year  ending 
June  30  last  in  our  issue  of  the  17th  inst.  It  is  not 
necessary  to  go  into  all  the  details  a  second  time,  but 
some  of  the  leading  items  must  be  recalled  because  of 
the  attitude  taken  up  by  the  Western  farmers.  For 
years  back  these  have  been  nursing  their  wrath  against 
the  company.  As  they  grow  in  numbers  they  may  be 
said  to  have  become  more  heated  in  their  hostility. 
"  We  live  at  the  mercy  of  this  soulless  corporation," 
they  say.  "  It  takes  the  bread  out  of  our  mouths  by  its 
freight  exactions,  by  its  charges  for  storing  grain  ;  it 
has  us  on  all  hands."  And  now  these  farmers  are  be- 
come numerous  enough  to  be  able  to  bring  pressure 
upon  the  Dominion  Legislature  at  Ottawa.  The  com- 
pany is  coming  before  that  body  for  an  authorisation 
to  i'ncrea.se  its  ordinary  capital  by  ^12,000,000,  or 
$60,000,000,  and  this  increase  would  carry  with  it  the 
liberty  to  add  to  the  funded  debt.  "  You  must  not 
grant' this  petition  of  the  company,"  say  the  Western 
farmers,  "  unless  you  at  the  same  time  stipulate  for 
some  easement  in  charges  for  us.  We  demand  that  the 
freight  charges  of  the  railway  shall  be  reduced,"  and 
it  seems  to  us  that  a  compromise  will  have  to  be 
arranged.  The  farmers  will  not  get  all  they  demand, 
but  neither  will  the  company  be  permitted  to  remain 
much  longer  in  the  enjoyment  of  its  at  present  unre- 
stricted powers.  Because  of  the  fear  that  concessions 
will  have  to  be  granted,  the  New  York  stock  market  in 
particular,  our  own  following,  has  been  knocking  down 
the  price  of  the  common  shares.  That  may  be  a  misfor- 
tune for  some  who  bought  at  high  prices,  but  is  cer- 
tainly not  that  for  the  company  itself.  The  figure  to 
which  its  shares  had  reached  as  result  of  the  gamble 
has  become  a  standing  menace  to  its  privileges,  an  ad- 
vertisement to  all  the  world  that  it  was  apparently 
making  far  too  much  money  out  of  the  farmer. 

Last  year,  closed  June  30,  the  gross  receipts  reached 
a  total  of  ^"24,664, 000.     This  was  _^"3, 830,000  more 
than  the  earnings  of  the  preceding  year,  and  represents 
an  enormous  business.     As  the  working  expenses  rose 
little  more  than  ^2,510,000,  there  was  an  increase  of 
;£a,320,ooo,  or  thereby,  in  the  nett  earnings  of  the  line, 
and  after  giving,  as  usual,  7  per  cent,  out  of  the  rail- 
way earnings  to  the  ordinary  stockholders,  there  was 
;£J"3,Si2,ooo  left  to  carry  forward,  or  about  ;£'i,i40,ooo 
more  than   the  previous  year.      Altogether  the  stock- 
holders got    10  per  cent.— 3  per  cent.,  or  A  per  cent, 
more  than  in  the  previous  year,  having  been  paid  out 
of  "special   income,"  out  of   receipts  from   land  and 
such  like,  and  what  an  enormous  wealth  in  land  the 
company  still  possesses.     During  the  past  year  it  sold 
669,639  acres  of  agricultural  land  and  got  $10,710,143 
for  it,  or  an  average  of  almost  $16  an  acre.     Included 
in  this  total  were  3,270  acres  of  irrigated  land,  which 
brought  $44.25  an  acre,  so  that  the  average  price  of  the 
balance  was  $15.85  an  acre,  and  the  land  cost  the  com- 
pany nothing.     So  rich  it  is  that  we  have  continually 
marvelled  why  it  should  be  necessary  to  go  on  raising 
more  capital.   Many  of  the  extensions  and  nearly  all  the 
improvements  of  theoldcr  portions  of  the  line  might  have 
been  provided  for  out  of  the  money  received  for  the  sale 
of  land,  but  the  company  has  always  been  far-seeingly 
lavish  in  its  handling  of  finance,  and  although  a  good 
many  years  elapsed  before  the  shareholders  could  de- 
pend upon  getting  dividends,  they    have    been    amply 
compensated  for  their  abstention  ever  since  prosperity 
began  to  spread  over  the  great  lone  West.    New  capital 
has  again  and  again  been  raised  on  terms  that  gave 
the  proprietors  a  succession  of  fat  bonuses,  and  divi- 
dends have  increased  until  the  shareholders,  whose  ex- 
pectations rise  with  the  growth  of  prosperity,  are  in- 
clined to  grumble  that  they  are  not  getting  15  or  even 
20  per  cent,  on  shares   that  some    of    them,  perhaps, 
bought  at  35  cents  to  the  $1,  or  received  at  25  cents  at 
the  start.     No  tale  of  the  "  .Arabian  Nights  "  could  be 
more  gorgeous  than  the  wealth-multiplying  recent  story 
of  the  Canadian  Pacific. 


But  the  company  goes   on  spending  capital   all  the 
same,  and  faster  when  it  ha.s  become  rich  than  when  it 
was  poor.     It  seems    to  have    disbursed    upwards   of 
;^'4,533,ooo  of  new  money  last  year,  or  at  any  rate  it 
raised  ;£,'2,252,5i6  by  the  sale  of  its  4  per  cent,  consoli- 
dated  debenture  stock,  as  well  as  ;6 1'976>390  O"  prefer- 
ence stock,  and  it  endorsed  $1,520,000  of  "  Soo  "  Rail- 
way 4  per  cent,  bonds,  which  were  al.so  sold  to  cover 
the  cost  of  76  miles  of  railway  added  to  that  dependent 
Yankee  company's  system.     What  was  done  with  the 
money  obtained  for  the  above-mentioned  sales  of  land 
is  not  in  evidence,  but  probably  most  of  that  land  has 
still  to  be  paid  for  by  instalments,  and  in  the  meantime 
purchasers  remain  mortgaged  to  the  company.    And  its 
board  has  altogether  spent  nearly  ;£' 10,000,000  out  of 
the  ;^20, 330,000  received   for  its  land  sold  on  capital 
purposes.     In  the  immediate  future  capital  expenditure 
promi.ses  to  go  on  at  an  undiminished  speed.    There  is 
so  much  to  be  done  to  extend  the  feeders  of  the  line,  to 
protect  it  against  the  approaching  active   competition 
of  the  Grand  Trunk  Pacific  and  Canadian  Northern  Rail- 
ways, and  there  arc  so  many  subsidiary  lines  yet  to  be 
absorbed.     These  subsidiary  lines  are  one  of  the  most 
interesting     outcrops    of    Canadian     Pacific     Railway 
finance,   and  from  first  to  last  must  have  given  many 
of  those  connected  with  the  company  splendid  oppor- 
tunities to  add  to  their  fortunes.    We  know  a  little  of  this 
kind  of  railway  building  in  the  Old  Country,  but  it  was 
never  systematised  here  in  the  way  that  it  has  been  in 
the  United  States  and  Canada.     A  branch  line  is  pro- 
jected, or  a  line  away  in  the  wilderness  capable  of  ulti- 
mately becoming  a  branch,  and  is  built  with  the  pro- 
ceeds of  issues  of  bonds,  stock  or  shares  being  thrown 
in  as  a  makeweight  or  bonus.     By  and  by  an  all-power- 
ful, big  corporation  comes  along  and  wants  that  line, 
takes  it  over,  and  either  guarantees  the  interest  on  the 
lx)nds  as  they  stand  or  converts    them    into  its    own 
securities  bearing  lower  rates  of  interest,  and  in  addition 
probably  gives  the  holders  of  the  bonus  shares  4  per 
cent,  or  so  by  way  of  dividend  for  999  years,  or  practi- 
cally perpetuity,  and  thus  their  stock  forthwith  becomes 
a  high-class  investment.    If  the  company  itself  had  built 
these  extensions  and  odds  and  ends  of  line,  the  chances 
of    making  a   profit  would    have  been   much   less  and 
probably  the  capitalisation  of  the  entire  property  like- 
wise much  smaller. 

Just  look  what  is  being  done  with  the  Shuswap  and 
Okanagan  Railway,  which  runs  from  a  junction  of  the 
Canadian  Pacific  in  British  Columbia  to  the  head  of 
Lake  Ok/iiiagan.  It  was  leased  to  the  Canadian  Pacific 
on  its  completion  in  1892,  for  a  period  of  25  years,  at 
a  rental  of  40  per  cent,  of  the  gross  earnings.  This 
rental  was  not  nearly  enough  to  meet  charges,  and  the 
Province  of  British  Columbia  had  to  provide  interest  on 
the  bonds  of  the  line  guaranteed  by  it  to  an  amount 
which  left  the  company  ;^8o,C)00  in  the  Ciovcrnment's 
debt  at  the  end  of  last  fiscal  year.  The  bonds  mature 
on  Julv  I,  1915,  and  could  not  be  paid  off.  One  docs 
not  know  what  might  have  happened  had  not  the  Cana- 
dian Pacific  kindly  stepped  in  to  lease  the  property  for 
999  vears  for  a  rental  equivalent  to  4  per  cent,  per 
annum  on  the  outstanding  bonds  of  the  company,  and 
on  anv  that  hereafter  be  issued  with  the  Canadian 
Pacific  board's  sanction.  On  entering  into  possession 
in  this  way,  the  Province  of  British  Columbia  will  also 
he  guaranteed  the  amount  owing  to  it.  Thus,  cvery- 
bodv  is  satisfied,  and  nobody  loses  anything,  except  per- 
haps those  who  supply  freight  to  the  railway.  As 
showing  how  a  great  corporation  can  manage  things  so 
as  to  incur  no  loss,  a  transaction  of  another  kind  men- 
tioned in. this  report  may  be  alluded  to.  Apparently  its 
land  in  British  Columbia  secured  by  the  construction  of 
the  since  absorbed  Columbia  and  Western  and  the 
British  and  Columbia  Southern  Railways,  had  by  lapse 
of  time  become  subject  to  taxation.  This  was  an  en- 
tirelv  disagreeable  fact  to  the  Canadian  Pacific,  whose 
dependencies  these  small  railways  were.  Only  434,606 
acres  of  their  free  grant  land  had  been  sold  during  the 
past  twelve  vears,  and  at  a  nett  average  price  of  only 
$1.77  an  acre.  .\s  the  portion  sold  constituted  the  most 
accessible  of  the   lands,    the  remainder  were  so  con- 
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stituted  as  to  be  necessarily  very  slow  of  sale.  This 
would  not  do  any  more  than  paying  taxes,  so  the 
directors  of  the  company  "decided,  after  negotiations 
covering  a  considerable  period,  to  re-convey  to  the 
Government  of  the  Province  of  British  Columbia  the 
unsold  portion  of  these  two  land  grants,  excepting  an 
area  of  543,496  acres  reserved  by  the  company  to  meet 
its  timber  and  tie  requirements,  at  the  price  of  40  cents 
per  acre.  "  This,  it  is  blandly  explained,  will  enable  the 
Provincial  authorities  to  encourage  settlers  to  take  up 
land  on  very  easy  terms.  At  the  same  time  the  com- 
pany is  relieved  from  the  cost  of  administration,  and 
for  the  payment  of  "  rather  heavy  annual  taxes."  The 
neatness  and  skill  of  these  financial  transactions  excites 
the  highest  admiration,  but  the  company  never  loses  by 
land  "  deals  "  ;  no  railway  ever  does.  Witness  what 
has  occurred  in  the  case  of  the  land  belonging  to  the 
Esquimau  and  Nanaimo  Railway.  When  this  was 
annexed  in  the  usual  way  by  the  Canadian  Pacific  it 
naturally  bought  the  Esquimalt  Co.'s  un.sold  lands  on 
Vancouver  Island,  extending  to  about  1,400,000  acres, 
and  paid  $1,330,000  for  them.  Out  of  that  land. 250,000 
acres  have  thus  far  been  sold  for  $3,364,000,  and  the 
report  adds  that  the  remaining  area  is  of  great  value, 
although  some  portions  of  it  are  so  situated  that  they 
cannot  well  be  utilised.  There  was  a  possibility  that 
these  lands  might  also  be  subject  to  taxation  if  segre- 
c^ated  from  the  Esquimalt  and  Nanaimo  Railway,  there- 
fore they  have  never  been  taken  into  the  Canadian 
Pacific  Co.'s  accounts.  An  agreement  about  taxes 
however,  has  now  been  made  with  the  Provincial 
Government,  and  in  future  years  this  asset  will  figure 
in  the  statement  of  the  company's  possessions.  Doubt- 
less the  tax  arrangement  will  form  no  appreciable 
burden  on  its  finances. 

Side-lights  of  this  description  are  most  valuable  and 
suggestive,  excite,  indeed,  the  most  profound  admira- 
tion for  the  adroitness  and  consummate  art  with  which 
the  Canadian  Pacific  property  has  been  built  up,  and 
all  those  connected  with  its  expansion  given  opportuni- 
ties to  become  millionaires.  Not  even  the  Rockefellers 
have  managed  their  specialty  with  greater  ability  or 
more  unwavering  determination  that  they  shall  be  all- 
powerful.  And  always  the  securities  of  the  little  frag- 
ments of  line  or  ekes  of  any  description  annexed  to  the 
main  system  are  on  the  way  to  greater  importance. 
For  instance,  the  leased  Dominion  Atlantic  Railway  Co., 
once  something  of  a  derelict  concern,  had  issued  three 
classes  of  debenture  stock,  upon  which  the  Canadian 
Pacific  guaranteed  the  annual  interest  when  it  leased 
the  line.  It  is  now  proposed  to  consolidate  these  three 
classes  of  debenture  stock  into  the  4  per  cent,  consoli- 
dated debenture  stock  of  the  Canadian  Pacific  Co.,  and 
that  will  not  only  save  something  to  the  revenue,  but 
provide  the  old  debenture-holders  with  a  more  market- 
able security  of  the  highest  attainable  quality.  We 
might  discourse  for  a  long  time  about  the  wonders  of 
this  company,  but  for  the  present  this  will  have  to  do. 
It  is  so  strong  that  prosperity  seems  bound  to  attend 
it  whatever  the  hostility  of  the  Western  farmer  may  be 
and  however  keen  the  competition  of  rivals.  At  the 
same  time,  that  hostility  and  that  competition  must  not 
be  lost  sight  of  by  those  who  itch  to  buy  "  Canpacs  " 
at  285  or  upwards,  or  who  give  ear  to  predictions  that 
the  figure  will  scon  "top"  300.  Adverse  influences 
might  be  great  enough  to  bring  the  price  back  below 
200,  and  still  the  Canadian  Pacific  would  be  far  enough 
from  ruin  to  be  regarded  as  a  rock  of  strength  by  the 
investor. 

A  few  statistics  by  way  of  wind-up.  In  all  the 
company  has  become  possessed  of  about  33,400,000 
acres  of  land  (the  total  area  of  Great  Britain  is  under 
57,000,000  acres,  inland  waters  included),  and  of  these 
it  has  sold  back  6,793,014  acres  to  the  Dominion 
Government  for  $10,189,521.  To  others  it  has  .sold 
$113,876,000  worth,  out  of  which  $10,828,000  has  gone 
in  working  costs  and  $7,920,000  has  been  spent  on 
irrigation.  Some  land  was  also  bought  from  the 
Hudson's  Bay  Co.,  while  $36,194,000  has  been  "ex- 
pended in  construction  of  railway  and  equipment  and 
deducted  from  cost  of  property."     This  makes  a  total 


outgoing  of  $56,338,000,  against  a  total  incoming  of 
$113,876,000,  so  that  there  has  been  a  profit  of 
$57,538,000  distributable  among  the  stockholders,  and 
the  company  still  has  11,057,000  acres  left  to  sell,  or  an 
area  equal  to  about  one-third  of  the  cultivated  acreage 
of  Great  Britain. 

Up  to  June  30  last  the  total  capital  directly  involved 
in  the  business  of  the  railway  came  to  about 
^^92,000,000,  exclusive  of  floating  obligations,  and  for 
this  'it  possesses  or  controls  12,548  miles  of  road,  with- 
out counting  the  mileage  of  the  "  Soo  "  and  Duluth 
lines— the  one  3,773  and  the  other  623  miles  long.  The 
Canadian  Pacific  controls  the  Minneapolis,  St.  Paul 
and  Sault  Sainte  Marie,  the  "  Soo,"  line,  by  owning 
$10,515,300  of  its  common  and  $5,257,700  of  the  7  per 
cent.  preferred  stock  out  of  $25,206,800  and 
$12,603,400  respectively  outstanding.  Including  the 
bonded  debt,  there  would  accordingly  appear  to  be 
about  $110,000,000,  or  ;^22,ooo,ooo,  of  the  "Soo" 
company's  capital  in  the  hands  of  the  public.  Add  in 
the  probably  outstanding  capital  of  the  Duluth  line — 
say  $30,000,000,  or  ;^6,ooo,ooo — and  we  get  a  sum 
of  approximately  ;^i20,ooo,ooo  in  all  as  the  probable 
minimum  capitalisation  of  the  Canadian  Pacific  Rail- 
way system,  with  its  branches  and  dependents  and 
its  steamships.  Said  ships  stand  in  the  books  at 
$21,338,974.  The  accumulated  surplus  of  the  under- 
taking is  $72,885,996  (;^i4,6oo,ooo). 


Rubber  and  Oil  Notes. 

Recent  references  to  the  way  in  which  the  consump- 
tion of  rubber  is  more  than  keeping  pace  with  the  in- 
crease in  production  have  caused  a  remarkable  revival 
in  the  shares  of  plantation  companies,  and  in  the  past 
week  the  market  has  been  more  active  than  at  any  time 
since  the  boom.  Mr.  Arthur  Lampard's  speech  at  the 
meeting  of  the  Rubber  Plantations  Investment  Trust 
in  July  set  the  ball  rolling,  and  interest  has  been  further 
stimulated  by  the  publication  of  statistics  showing  an 
enormous  expansion  in  consumption.  The  figures 
appear  to  have  greatly  overstated  the  position,  partly 
because  certain  impwrtant  data  were  overlooked,  but 
they  were  widely  quoted,  and  no  doubt  had  a  goo'd  deal 
to  do  with  the  enthusiasm  shown.  Although  the  figures 
were  erroneous,  there  can  be  no  doubt  that  the  produc- 
tion of  rubber  is  falling  behind  the  consumption,  as,  in 
spite  of  the  steadily  growing  increase  in  supplies,  stocks 
are  being  reduced  month  by  month,  and  as  far  as  can 
be  seen  the  indications  all  point  to  a  continuance  of  this 
state  of  affairs.  The  market,  therefore,  is  likely  to  re- 
main firm,  and  while  the  present  upward  rush  of  prices 
has  been  rather  too  rapid,  the  chances  of  any  serious 
setbac/v  seem  small. 

At  the  end  of  the  month  auctions  of  plantation-grown 
rubber  which  commenced  on  Tuesday  the  offerings 
arhounted  to  872  tons,  or  93  tons  more  than  a  fortnight 
ago,  and  22  ton's  above  the  previous  highest  total  re- 
corded in  February.  Competition  was  fairly  general, 
and  after  a  little  hesitation  prices  advanced  rapidly, 
until  they  were  id.  to  2d.  higher  than  at  the  last  sale. 
Smoked  sheet  was  most  in  demand,  and  realised  up  to 
5s.  o|d.  per  lb.,  but  pale  crepe  was  also  very  much 
wanted.  The  lower  grades  were  less  sought  after,  and 
quotations  for  these  showed  little  change,  but  for  the 
whole  sale  the  average  prices  showed  an  increase  of  id. 
per  lb.  for  smoked  sheet  and  first  latex  crepe  and  rather 
more  for  brown  and  dark  crapes.  Arrivals  to  date  for 
the  next  auction,  which  commences  on  September  10, 
already  exceed  700  tons,  so  that  there  is  every  prospect 
of  the  offerings  being  as  large  as,  if  not  larger  than, 
the  present  sale. 

Statistics  of  the  world's  production  of  crude  petro- 
leum in  191 1,  which  have  just  been  published,  show  an 
increase  of  1,460,000  tons.  The  United  States  come 
first  in  the  matter  of  production  with  a  total  of 
28,933,000  tons,  but  its  increase  of  992,000  tons  is 
eclipsed  by  one  of  no  less  than  1,156,000  tons  •  io 
1,600,000  tons  in  Mexico.  Russia  is  still  the  second 
largest  producer,  although  the  output  fell  off  by  494,000 
tins  to  8,884,000  tons,  while  the  Dutch  East  Indies 
ranks  third  with   1,624,000    tons,  or    an    increase    of 
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128,000  tons.  Fifth  in  the  list  is  Roumania  which  pro- 
duced 191,000  tons  more  at  1,543,000  tons,  while 
Galicia  dropped  by  492,000  tons  to  1,270,000  tons.  A 
small  decrease  of  18,000  tons  to  800,000  tons  is  shown 
by  British  India,  and  Japan  and  Germany  gave  4,000 
and  2,000  tons  less  at  253,000  tons  and  143,000  tons 
respectively,  while  the  Peruvian  output  rose  by  3,000 
tons  to  180,000  tons. 

According  to  the  Kolnische  Zeitung,  the  Russian 
Minister  of  Communications  has  asked  the  Ministry  of 
Finance  to  sanction  a  return  to  the  old  railway  rate  of 
19  kopecks  per  pood  for  the  carriage  from  Baku  to 
Batoum  of  oil  destined  for  export.  The  rate  was  re- 
duced in  1910  to  13  kopecks  at  the  joint  request  of  the 
naphtha  producers  in  Baku  to  enable  them  to  meet  the 
competition  of  the  Standard  Oil  Co.  in  international 
markets,  but  the  change  has  not  had  the  desired  effect. 
Owing  CO  the  favourable  position  of  the  internal 
market  exports  fell  off  until  they  were  considerably 
lower  than  in  1909,  and  the  Caucasian  railways  lost 
traffic.  The  principal  reason  for  the  proposed  change, 
however,  appears  to  be  that  it  is  thought  to  be  unde- 
sirable at  present  to  stimulate  the  export  trade  for  fear 
of  causing  a  further  unpleasant  advance  in  home  prices 
for  petroleum. 


A  melancholy  state  of  affairs  is  disclosed  in  the  report  of 
the  St.  Antonio  (Para)  Rubber  Estates  for  the  year  ended 
June  30,  the  nett  result  being  an  increase  of  ;f  1,940  to  ;^8,258 
in  the  debenture  balance.  The  directors  say  that  they  have  now 
given  up  hope  of_  obtaining  the  return  of  part  of  the  purchase 
price  from  the  vendors  and  promoters,  and  that  they  have 
come  to  the  conclusion  that  it  is  impossible  to  work  the  estates 
at  a  profit.  It  is,  therefore,  proposed  that  they  should  be  sold 
at  the  earliest  opportunity,  and  the  suggestion  is  made  that 
the  remaining  capital  should  be  invested  in  a  rubber  pr<yperty 
in  the  Federated  Malay  States.  According  to  the  particulars 
given,  this  estate  is  one  of  2,000  acres,  of  which  about  i;5o  are 
under  rubber  one  year  old,  and  has  been  valued  at  pf  14,500. 
The  proposal  is  that  a  company  should  be  formed  with  a  capital 
oi  £^2,000,  of  which  13.000  shares  would  form  the  purchase 
price,  and  that  /"a^.ooo  additional  working  capital  should  be 
found.  The  vendors  offer  to  subscribe  ;{?!■;, 000  of  this  if  the 
company  will  take  the  other  /lo.ooo,  and  shareholders  are 
asked  to  choose  between  re-investment  or  voluntary  liquidation. 
Although  the  directors  say  that  they  consider  this  an  excellent 
opportunity,  they  point  out  that  no  results  can  possibly  be 
obtained  from  the  estates  until  1916-7.  It  means  a  long  wait, 
with  another  untried  proposition,  and  on  the  whole  it  might  be 
better  to  wind  up  the  company  and  have  done  with   it. 


The   Vital    Part   of  the    Panama 
Canal    Law. 

Thanks  to  the  Times,  we  are  able  to  print  here  the 
most  vital  portion  of  the  Panama  Canal  .Act,  just 
passed  by  the  United  .States  Congress  and  signed  last 
Saturday  by  President  Taft.  There  are  many  por- 
tions of  the  Act  which  it  would  be  useless  to  attempt 
even  to  summarise  and  a  waste  of  space  to  reprint,  but 
the  capital  clause  of  the  Act,  as  the  Times  calls  it, 
dealing  with  canal  dues.  Section  5,  viz.,  deserves  space 
here,  and  we  print  it  below.  Apparently  the  exemption 
of  coasting  vessels  from  canal  dues  is  intended  to  be 
restricted  to  ships  really  engaged  in  that  trade,  and  so 
far  this  is  satisfactory,  but  the  Act  may  be  altered,  and 
we  may  take  it  as  certain  will  be  altered,  should  the 
interests  controlling  the  Washington  Government 
think  fit.  As  it  stands  the  clause  sets  forth  the  maxi- 
mum tolls  and  prescribes  the  various  methods  of  levy- 
ing them.  It  also  exempts  from  duty  materials  bought 
for  the  purpose  of  building  or  repairing  ships  in  the 
United  States,  and  in  other  ways  clumsily  endeavours 
to  stimulate  the  Yankee  mercantile  marine  into  some- 
thing like  vitality.  But  it  embodies  what  is  essentially 
a  breach  of  faith  all  the  same,  and  nobody  can  object  to 
the  attitude  maintained  by  our  Government.  Mr. 
Mitchell-Innes.  the  British  Cliargi'  d'Affaires,  is  stated 
by  the  Washington  correspondent  of  the  Times  to 
have  renewed  to  the  State  Department  the  representa- 
tions he  had  already  made  with  regard  to  the  Panama 
Canal  rates,  and  has  informed  the  Department  that 
Great  Britain  adheres  to  the  views  previouslv  ex- 
pressed. This  is  as  it  should  be.  Our  interests  are 
greater  than  those  of  any  other  nation  in  an  impartial 
administration  of  this  new  interoceanic  waterway,  and 
our  determination  to  have  our  say  in  the  settlement  of 


the  conditions  under  which  the  canal  business  is  to  be 
conducted  must  be  emphasised  and  insisted  upon  even 
to  the  demand  that  the  whole  dispute  shall  be  submitted 
to  the  Hague  Tribunal,  that  body  which  Mr.  'laft  has 
been  so  effusive  in  patronising. 

That  the  President  is  hereby  authorised  to  prescribe  ftnd 
from  time  to  time  change  the  tolls  that  shall  be  levied  by  the 
Government  of  the  United  States  for  the  use  of  the  Panama 
Canal  :  Provided,  That  no  tolls,  when  prescribed  as  above, 
shall  be  changed,  unless  six  months'  notice  thereof  shall  have 
been  given  by  the  President  by  proclamation.  No  tolls  shall 
be  levied  upon  vessels  engaged  in  the  coastwise  trade  of  the 
United  States.  That  section  forty-one  hundred  and  thirty-two 
of  the  Revised  Statutes  is  hereby  amended  to  read  as  follows  : — 

"  Sec.  4132.  Vessels  built  within  the  United  States  and  be- 
longing wholly  to  citizens  thereof,  and  vesseLs  iVhich  niay  be 
captured  in  war  by  citizens  of  the  United  States  and  lawfully 
condemned  as  prize,  or  which  may  be  adjudged  to  be  for- 
feited for  a  breach  of  the  laws  of  the  United  States,  and  sea- 
going vessels,  whether  steam  or  sail,  which  have  been  certified 
by  the  Steamboat-Inspection  Service  as  safe  to  carry  dry  and 
perishable  cargo,  not  more  than  five  years  old  at  the  time 
they  apply  for  registry,  wherever  built,  which  are  to  engage 
only  in  trade  with  foreign  countries  or  with  the  Philippine 
Islands  and  the  islands  of  Guam  and  Tutuila,  being  wholly 
owned  by  citizens  of  the  United  States  or  corporations 
organised  and  chartered  under  the  laws  of  the  United  States 
or  of  any  State  thereof,  the  president  and  managing  directors 
of  which  shall  be  citizens  of  the  United  States,  and  no  others, 
may  be  registered  as  directed  in  this  title.  Foreign-built 
vessels  registered  pursuant  to  this  Act  shall  not  engage  in  the 
coastwise  trade  :  Provided,  That  a  foreign-built  yacht,  pleasure 
boat,  or  vessel,  not  used  or  intended  to  be  used  for  trade, 
admitted  to  American  registry  pursuant  to  this  section,  shall 
rot  be  exempt  from  the  collection  of  ad  valorem  duty  provided 
in  section  thirty-seven  of  the  Act  approved  August  fifth,  nine- 
teen hundred  and  nine,  entitled  '  An  Act  to  provide  revenue, 
equalise  duties,  and  encourage  the  industries  of  the  United 
States,    and    for   other   purposes.'  " 

That  all  materials  of  foreign  production  which  may  be  neces- 
sary for  the  construction  or  repair  of  vessels  built  in  the 
United  States  and  all  such  materials  necessary  for  the  building 
or  repair  of  their  machinery,  and  all  articles  necessary  for 
their  outfit  and  equipment  may  be  imported  into  the  United 
States  free  of  duty  under  such  regulations  as  the  Secretary 
of  the  Treasury  may  prescribe  :  Provided  further.  That  such 
vessels  so  admitted  under  the  provisions  of  this  section  may 
contract  with  the  Postmaster-General,  under  the  Act  of  March 
third,  eighteen  hundred  and  ninety-one,  entitled  "  An  Act  to 
provide  for  ocean  mail  service  between  the  United  States  and 
foreign  ports,  and  to  promote  commerce,"  so  long  as  such 
vessels  shall  in  all  respects  comply  with  the  provisions  and 
requirements  of  said  Act.  Tolls  may  be  based  upon  gross  or  net 
registered  tonnage,  displacement  tonnage,  or  otherwise,  and 
may  be  based  on  one  form  of  tonnage  for  warships  and  another 
for  ships  of  commerce.  The  rate  of  tolls  may  be  lower  upon 
vessels  in  ballast  than  upon  vessels  carrying  passengers  Or 
cargo.  When  based  upon  nett  registered  tonnage  for  ships  of 
commerce,  the  tolls  should  not  exceed  one  dollar  and  twenty- 
five  cents  per  nett  registered  ton,  nor  be  less,  other  than  for 
vessels  of  the  United  States  and  its  citizens,  than  the  esti- 
mated proportionate  cost  of  the  actual  maintenance  and  opera- 
tion of  the  canal,  subject,  however,  to  the  provisions  of  article 
nineteen  of  the  convention  between  the  United  States  and  the 
Republic  of  Panama,  entered  into  November  eighteen,  nineteen 
hundred  and  three.  If  the  tolls  shall  not  be  based  upon  nett 
registered  tonnage,  they  shall  not  exceed  the  equivalent  of 
one  dollar  and  twenty-five  cents  per  nett  registered  ton  as  nearly 
as  the  same  may  be  detennined,  nor  be  less  than  the  equivalent 
of  seventy-five  cents  per  nett  registered  ton.  The  toll  for 
each  passenger  shall  not  be  more  than  one  dollar  and  fiftv 
cents.  The  President  is  authorised  to  make,  and  from 
time  to  time  amend,  regulations  governing  the  operation  of  the 
Panama  Canal,  and  the  passage  and  control  of  vessels  through 
the  same  or  any  part  thereof,  including  the  locks  and  ap- 
proaches thereto,  and  all  rules  and  regulations  affecting  pilots 
and  pilotage  in  the  canal  or  the  approaches  thereto  through 
the   adjacent    waters. 

"  Such  regulations  shall  provide  for  prompt  adjustment  by 
agreement  and  immediate  payment  of  claims  for  damages 
which  may  arise  from  injury  to  vessels,  cargo,  or  passengers 
from  the  passing  of  vessels  through  the  locks  under  the  control 
of  those  operating  them  under  such  rules  and  regulations.  In 
case' of  disagreement,  suit  may  be  brought  in  the  district  court 
of  the  Canal  Zone  against  the  governor  of  the  Panama  Canal. 
The  hearing  and  disposition  of  such  cases  shall  be  expedited, 
and  the  judgment  shall  be  immediately  paid  out  of  any  moneys 
appropriated  or   allotted  for  canal  operation. 


The  Government  of  Cuba,  on  behalf  of  the  Cuban  Ports  Co., 
has  collected  port  dues  for  the  week  ended  August  24  amount- 
ing to  $16,050.    Total  collections  since  March  23,  1012,  t5i4>4.V- 

La  Cote  Europcenne  saya  that  an  important  group  has  been 
formed  to  buy  up  and  develop  the  water  power  at  the  great  Imatra 
Falls  in  Finland.  This  series  of  falls  is  said  to  be  capaMa  of 
developing  80,000  h.p.,  and  the  purchase  price  is  put  at  between 
/240.000  and  280.000.  Included  in  the  group  is  the  Allgemeine 
Elektricitats  Company,  the  Deutsche  Bank,  and  the  Zurich  Bank, 
and  it  will  have  the  help  of  French  and  Russian  capitalists. 
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The  Week's  Hints. 


On  another  page  we  are  taken  to  task  for  our 
••pessimism"  with  regard  to  British  railways; 
perhaps,  therefore,  it  will  be  as  well  to  say  little  or 
nothing  more  about  them  at  present.  Unfortunately 
for  holders,  the  prices  for  ordinary  stocks  have  mostly 
been  going  the  way  we  feared  they  would,  but  this 
offers  at  least  the  prospect  that  a  time  to  buy  may 
soon  be  at  hand  again.  It  used  to  be  a  Stock  Ex- 
change saying  that  •'  the  way  to  make  money  in  Home 
Railways  was  to  buy  them  in  November  and  sell  them 
in  June,"  'and  November  is  now  not  so  very  far  off. 
It  may,  however,  be  useful  to  the  quieter  class  of 
investors  to  recall  the  fact  that  the  Great  Eastern 
Co.  's  3 J  per  cent,  preferences  can  be  bought  to  pay  a 
clear  4  per  cent.,  and  that  the  4  per  cent.  "  A  "  and 
"B"  .preferences  of  the  Great  North  of  Scotland,  if 
bought  about  95  to  96,  will  also  give  something  more 
than  a  clear  4  per  cent.  These  are  all  good,  sub- 
stantial investments. 

A  renewal  of  excitement  has  been  experienced  in 
rubber  shares,  and  we  are  glad  to  see  life  in  the  market 
again.  So  long  as  the  movement  does  not  go  to  ex- 
tremes it  should  do  good,  because  it  is  well  based,  as 
we  demonstrate  elsewhere,  and  our  only  regret  is  that 
so  many  of  the  shares  are  at  premiums  which  forbid 
us  to  recommend  them  for  serious  investment.  There 
are,  however,  a  certain  number  of  companies  whose 
shares  are  still  at  what  look  like  low  prices,  and  some 
of  these  we  have  been  mentioning  to  people  who, 
undeterred  by  the  small  fee  charged,  have  taken  the 
precaution  to  ask  us  in  good  time  for  private  counsel. 
They  have  had  their  advice  long  enough  to  render  it 
no  injustice  to  them  to  mention  one  or  two  of  these 
shares  in  this  column,  .'\mongst  them  is  the  2s.  share 
of  the  Bukit  Sembawang.  It  has  been  creeping  up, 
but  can  still  Ise  got  at,  or  very  near,  par.  Some  two  or 
three  years  may  elapse  before  substantial  dividends 
can  be  paid  by  the  company,  but  it  is  on  the  way 
to  be  in  a  position  to  do  this,  and  the  property  is  large 
enough  to  give  scope  for  considerable  expansion.  The 
management  is  also  in  good  hands. 

Occasionally  smaller  more  or  less  neglected  com- 
panies in  this  group  may  be  found,  things  in  which 
there  is  little  or  no  speculation  either  on  the  Stock 
Exchange  or  in  Mincing  Lane — in  fact,  a  long  list  of 
such  shares  is  to  be  found  quoted  only  in  the  Financial 
Times  of  Saturday — but  such  neglect  as  this  indicates 
may  be  the  prudent  speculator's  opportunity.  There 
is,  for  instance,  the  small  Bukit  Selangor  concern, 
whose  2s.  shares  might  be  picked  up  at  is.  6d.  The 
estate  is  only  some  3,000  acres  in  extent,  and  less  than 
a  third  of  it  is  as  yet  planted  with  rubber.  Most  of 
the  trees  will  only  come  into  bearing  some  four  or 
five  years  hence,  but  a  little  rubber  is  being  obtained 
from  the  earlier  plantations,  and  as  a  long  hold  at 
little  cost  the  prospects  seem  to  us  fair ;  but  all  this 
class  of  share  is  necessarily  a  speculation,  and  not  as 
yet  a  substantial  investment. 

Those  seeking  5  per  cent,  for  their  money  on  things 
of  substance  will  have  to  go  elsewhere,  and  we  see  only 
one  reason  why  Buenos  Ayres  Western  ordinary  stock 
should  not  be  purchased  to  a  modest  extent.  That 
reason  is  the  premium  at  which  it  stands.  It  is  a  much 
lower  premium  than  formerly  prevailed,  but  still  a 
stock  at  i3oi  is  in  a  sense  dear,  .^^t  that  price,  how- 
ever, it  will  probably  yield  nearly  5J  per  cent,  nett  to 
the  buyer,  and  as  the  traffic  receipts  are  likely  to  in- 
crease more  rapidly  during  the  rest  of  the  year  than 
they  have  done  hitherto,  there  is  a  fair  probability  that 
the  market  may  harden.  Also  the  possibilities  of  amal- 
gamation with  the  Great  Southern  Co.  must  be  kept 
in  sight,  and,  in  fact,  the  attraction  lies  between  the 
ordinary  stocks  of  these  two  companies,  which  may 
both  benefit  by  the  closer  connection.  The  Great 
Southern  stock  at  128I-9  is,  however,  dearer  than  the 
Western  stock,  because  the  d-vidend  paid  is  rather 
smaller.  There  is  four  months'  dividend  in  the  price, 
and  both  stocks  are  excellent. 


American  Business  Notes. 

Predictions  of  higher  moneys  are  becoming  the  prin- 
cipal influence  in  Wall  Street,  and  when  we  look  under 
the  surface  there  seems  to  be  ample  warranty  for  the 
anticipation.     To  begin  with,  the  New  York  banks  are 
not  nearly  so  strong  as  they  ought  to  be  at  this  time 
of  year.      Their    last    week's    averages,   for  example, 
show  a  surplus  reserve  of  only  ;£'3,623,200,  and  a  year 
ago    the    surplus    was    ;^'7, 256,000.       The     week-end 
figures  are  even   worse,    for    the    surplus  reserve  has 
shrunk  ;^i,04i,200   to   a   mere  ;^3,o70,ooo,   with  the 
greater  part  of  the  harvest  demands,  certainly  of  the 
maize  and  cotton  crop  demands,    still  to  be  satisfied. 
On  this  ground   alone  we   should  be  disposed  to  look 
for  dearer  money   in   New  York,  but,   as  we   indicate 
elsewhere,  there' is  more  behind  in  the  fact  that  banks 
throughout  the  United  States  are  loaded  up  with  new 
creations  of  securities  which  they  have  not  been  able       | 
to  sell  to  the  investor,  and  must  now  hold  on  to  like       1 
grim  death   or   hoist  signals  of   distress.      It  is    from 
that  quarter  the  pinch  is  going  to  come,   not  only  in 
Wall  Street,  but  everywhere  else,  and  so  great  is  the 
strain  expected  to  be  throughout  the  North  .American 
Republic,    that   already    the   banks   in    New   York  are 
talking  of  imports  of 'gold.     These  are  possible,  may 
become  inevitable,  but  the  cost  of  the  gold  is  going  to 
be   something   Wall   Street   will  remember  for  a  year 
and  a  day  should  the  crisis  force  overboard  securities 
of  a  kind  that  Europe  will  accept  in  exchange  for  that 
gold.      Last   week   specie  was  being  absorbed    in    the 
circulation,   going  out  West  to  enable  the  harvest  to 
be   reaped,   but  the  decrease    on    the    week-end  com- 
parison was  onlv  ;^i, 314,000,  and  the  total  specie  m 
hand  for  the  whole  market  is  still  about  ;^85. 000,000, 
not  by  any  means  an  excessive  amount,  but  probably 
enough   to   see   the  year  through  were   circumstances 
ordinary. 

Something  of    a    shock    was     again     conveyed     to 
bankers    and   traders    on    the     European    side   of   the 
Atlantic  by  the  news  that  President  Taft'has  signed  the 
Panama  Canal  Bill,  by  virtue  of  whose  terms  vessels 
engaged   in  the  United  States  coasting   trade  -will  be 
exempt  from  dues.     Some  of  our  yellow  journals  have 
been  distinguishing   themselves    by    the   splotches   of 
lurid   language   they   have   printed  to  emphasise  their 
horror  of  this  step—"  treacherous,"  "  mean,''  &c.,  &c. 
That  would  be  short-sighted  folly  even  were  it  expres- 
sive of  the  just  measure  of  the  deed,  which  it  is  not. 
After   all,  the  United  States  people   have  constructed 
this  canal  with  their  own  money.     Neither  directly  nor 
indirectly   have   thev   asked   Europe  for  a  farthmg   to 
help  them.     Therefore  the  whole  risk  of  loss  lies  upon 
them.    The  canal  may  be  finished  and  an  earthquake  may 
knock  it  to  pieces,  or  the  waters  brought  down  by  the 
Chagres  River  and  other  streams  into  the  new  artificial 
lake   mav   overwhelm  the  locks   and  carry    the  whole 
enterpris'e  to  destruction.     Why  should  not  those  who 
take   risks  of  this  description  obtain  some  advantage 
in  the    wav   of    privileges    for    their    own    mercantile 
marine?    That  is  the  United  States'  point  of  view,  and 
there  is  much  to  be  said  for  it.     No  doubt  the  treaty 
obligations     have    been    cunningly     and    rather    con- 
temptibly  circumvented,    and   we  may  be  quite   sure, 
as  was  said  last  week,  that  when  the  time  comes  the 
United  States  will  not  possess  any  other  vessels  except 
"coasting"  ones;   but,   after   all,    if  injustice   is  done 
by   this   ungracious   move  on  the  part  of   the    United 
States    Government,    its    effects    will    fall    upon     the 
Republic  far  more  than  on  the  rest  of  the  world.     At 
present  the   United  States  ,has    no    ocean-going  rner- 
cantile  marine,  and  only  maintains  its  coasting  services 
by  exclusive  laws  which  do  more  harm  than  good  to 
the  commerce  of  the  Republic,  or  by  help  of  railway 
combinations.     Such  ocean-going  lines  as  it  nominally 
owns  either  belong  to  the  railways  or  are  subsidised 
by  them,  and  these  railways  take  precious  good  care 
not  to  disclose  what  the  real  cost  of  maintaining  such 
services   is.      The    very    lines    of    shipping    gathered 
together  under  that  overweening  fantasy  the  Morgan 
shipping   combine,    known    as  the   International    Mer- 
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cantilc  Marine  Co.,  arc  all  rcj^^istered  abroad.  The 
White  Star  Line  is  still  nominally  British,  and  we 
daresay  its  old  owners  and  managers  would  be  very 
glad  were  it  really  British  at  the  present  hour.  What 
real  hann,  therefore,  can  the  new  enactment  do  to  any 
foreign  shipping  interests?  If  it  removes  the  restric- 
tions which  now  prevent  American  capitalists  from 
buying  ships  built  abroad  and  registering  them  as 
United  States  property,  so  much  the  better  for  our 
shipbuilders.  We,  at  any  rate,  are  not  going  to  suffer 
to  any  appreciable  extent  should  the  Panama  Canal 
law  come  into  operation  without  further  change  of 
conditions,  for  nothing  that  the  United  States  can  do 
in  the  way  of  building  up  privileges  for  its  own  citizens, 
or  carrying  out  on  new  fields  the  system  of  exclusive 
trading  and  jealous  protection  which  has  demoralised 
and  degraded  the  people  of  the  country  so  much 
already,  is  calculated  to  interfere  with  the  supremacy 
of  the  British  mercantile  navy  on  the  oceans  of  the 
world.  And  at  the  worst  we  can  cut  the  Nicaragua 
Canal ;  therefore  we  ought  to  keep  calm,  and  above 
all  abstain  from  indulging  in  vituperative  talk.  It 
does  no  good,  but  rather  harm — harm  to  those  who 
indulge  in  it ;  harm  in  causing  the  Yankees  to  imagine 
they  have  played  a  great  stroke  against  British  supre- 
macy on  the  ocean,  when  they  have  done  nothing  of 
the  sort.  .-Vll  this  may  be  said,  and  still  one  need  not 
fall  down  in  lachrymose  admiration  for  the  curious 
rambling  memorandum  which  Mr.  Taft  emitted  as 
apology  and  justification  for  placing  his  signature  to 
the  Bill.  That  he  feels  he  is  on  delicate  ground  is 
proved  by  his  suggestion  that  Congress  should  pass 
a  resolution  declaring  that  "  the  Panama  Canal  Bill 
is  not  considered  by  this  Government  as  a  violation  of 
any  treaty."  If  it  is  not  a  violation,  why  use  language 
of  that  description?  It  is  deliberately  intended  to  be  a 
violation.  But  is  it  not  becoming  too  near  the  truth 
that  one  had  best  have  no  business  dealings  with  a 
Yankee  unless  he  be  a  Jew? 

Amongst  small  business  items,  we  may  mention  that 
the  Rockefellers  are  said  to  be  buying  Mexican  Petro- 
leum shares  in  the  London  market  with  a  view  to 
securing  control.  This  does  not  mean  that  they  are 
going  to  oust  the  Pearson  interests  from  the  Tampico 
Oilfield,  but  perhaps  they  think  it  may  turn  out  more 
profitable  business  to  expend  money  in  that  direction 
than  to  subsidise  rebels  in  Mexico  in  order  to  weaken 
the  established  Government. 

Mr.  J.  J.  Hill  is  giving  out  bullish  interviews.  Are 
we  to  infer  from  this  that  his  Great  Northern  Railway 
is  in  want  of  more  money?  Other  railways  are  certainly 
in  that  position,  and  it  is  announced  that  the  Chicago 
and  Alton  road,  once  so  fine  and  independent  a  property, 
now  a  mere  branch  line  in  the  "  Harriman  "  system, 
wants  to  raise  ^4,000,000. 

Buving  of  St.  Louis  South-Western  Railway  secu- 
rities has  been  going  on,  and  a  report  is  current  that  it 
is  to  be  picked  up  by  the  Louisville  and  Nashville  Rail- 
road. The  derelict  seems  to  have  been  doing  rather 
better  of  late,  and  perhaps  it  may  now  be  regarded  as 
cheap  enough  to  warrant  the  expectation  that  the  deal 
will  result  in  more  or  less  substantial  profits.  The 
British  investor  has  been  squeezed  out  long  since. 

Mr.  C  S.  Haight,  the  representative  of  the  chairman 
of  the  Liverpool  Conference  convened  to  regulate  the 
question  of  American  cotton  bills,  has  just  announced 
that  during  the  last  six  months  he  has  been  employed 
in  accumulating  information  as  to  the  arrangements 
taken  with  a  view  to  establish  an  information  agency 
to  be  used  bv  all  European  cotton  buyers  connected  with 
those  bodies  which  were  represented  at  the  conference. 
During  this  period  information  was  obtained  as  to  the 
financial  situation  of  the  .American  cotton  exporters, 
and  owing  lo  the  establishment  of  this  agency  it  is  now- 
possible  to  obtain  every  necessary  information  as  to  the 
finances  of  any  of  these  exporters.  By  means  of  these 
inquiries  and  the  strict  supervision  of  the  cotton  bills 
issued  with  a  view  to  establish  their  authenticity,  it  may 
now  be  taken  for  granted  that  cotton  transactions  with 
the  United  States  will  have  the  maximum  of  guarantee 
which  it  ii  humanlv  oossible  to  obtain. 


The  Panama  Canal  may  probably  be  opened  for  navi- 
gation at  the  end  of  1913.  A  calculation  has  been  made 
that  a  nett  tonnage  of  8,328,000  would  have  pas.sed 
through  the  Canal  in  1910  if  it  had  been  open  then.  In 
that  year  the  tonnage  which  went  through  the  Suez 
Canal  was  16,582,000  tons.  Mr.  E.  R.  Johnson,  mem- 
ber of  the  Isthmian  Commission  in  1900  and  1901,  b<-- 
lieves  that  loi  million  tons  may  4)C  counted  upon  in 
1915  for  the  Panama  Canal,  with  a  probable  increase  of 
between  55  and  60  per  cent,  per  decade.  This  would 
bring  the  transit  to  between  16  and  17  million  tons  in 
1925.  The  estimate  appears  moderate  considering  the 
increase  in  the  Suez  Canal  transit — 70  per  cent,  between 
1900  and  1910 — and  the  extension  of  commerce  between 
the  United  States  and  the  extra  European  countries. 
In  1915  the  transit  by  the  Suez  Canal  would  certainly 
have  exceeded  20  million  tons,  or  more  than  double  the 
valuation  of  the  Panama  Canal  transit  in  that  year. 


Critical  Index  to  New  Investments. 


Canadian  Middle  West  Trust,  Ltd. 
This  company  proposes  to  make  advances  on  real 
estate  in  Western  Canada,  and  will  also  act  as  trustees 
and  estate  agents,  while  power  has  been  taken  to  act 
as  the  issuing  medium  for  securities  of  financial  or 
industrial  enterprises,  &c.  It  is  claimed  that  good 
profits  can  be  made  by  lending  money  on  farm  pro- 
perties and  by  discounting  agreements  for  sale,  and 
that  the  company  will  have  equal  facilities  for  partici- 
pating in  these  classes  of  business.  Probably  that  is 
true  enough  at  the  present  moment  if  the  management 
is  shrewd,  and  the  board  appears  to  be  well  qualified, 
but  more  than  that  is  wanted  to  make  the  shares  a 
good  investment,  and  the  methods  of  financing  the 
company  leave  much  to  be  desired  in  this  respect.  The 
capital  is  ;£,'300,ooo,  divided  into  295,000  ;£'i  preferred 
ordinary  and  100,000  is.  deferred  ordinary  shares,  the 
latter  getting  no  dividend  until  a  reserve  equal  to  a 
reserve  of  20  per  cent,  of  the  preferred  shares  has  been 
accumulated,  but  then  taking  50  per  cent,  of  the  profits 
after  7  per  cent,  has  been  paid  on  the  preferred.  Sub- 
scriptions were  invited  for  200,000  preferred  shares, 
half  of  which  were  underwritten  for  a  cash  commission 
of  6  per  cent,  and  the  whole  of  the  deferred  shares  by 
the  promoters,  who  receive  a  further  ^£2,^00  in  cash 
for  their  services.  In  other  words,  they  get  a  good 
fee  down  and  have  the  prospect,  if  the  company  proves 
successful,  of  a  substantial  income  in  perpetuity. 

Vacuum  Electric  and  Gas  Heating  Appliances,  Lto.— With 
a  nominal  capital  of  / 100,000  in  £t  shares,  of  which  ao,ooo 
shares  are  held  in  reserve,  this  company  acquires  certain  in- 
ventions for  appliances  said  to  be  suitable  for  warming  build- 
ings or  for  supplying  hot  water  for  domestic  purposes,  &c. 
The  inventor  seems  to  be  very  much  in  a  hurry  to  dispose  of 
his  invention,  as  the  appliances  are  apparently  only  prot«ted 
provisionally,  and  no  mention  is  made  of  their  having  been 
tested  on  a  commercial  scale.  Several  pious  opinions  to  the 
effect  that  sales  should  be  large  and  profits  handsome  are 
quoted,  but  they  are  hardly  sufficient  to  justify  the  price  of 
;,f3o,ooo,  half  in  cash  and  half  in  shares,  demanded,  and  the 
venture  is  far  from  attractive.  Subscriptions  were  invited  for 
65,000  shares,  of  which  5,000  were  underwritten  for  a  cominis- 
sion,  which  is  not  disclosed,  as  the  promoting  syndicate  takes 
a  lump  sum  of  ;^5,ooo  for  that  and  for  preliminary  expenses. 


Maikop  Spies  Oil. — Production  week  Aug.  25,  535  tons. 

British  Maikop  Oil.— Production  week  Aug.  25.  695  tons. 

North  Caucasian  Oil. — Production  week  Aug.  20,  761  tons. 

Maikop  New  Producers. — Production  week  Aug.  24.  206  tons. 

Maikop  Victory.— Production  week  Aug.  24,  616  tons  ;  deliveries, 
576  tons. 

Russian  Petroleum.— Production  of  crude  oil  for  week  .\ug.  24, 
104,000  poods. 

European  Petroleum.  —  Gross  production  week  Aug.  23, 
120,900  poods. 

Baku  Russian  Petroleum. — Gross  production  of  crude  oil  foe 
week  Aug.  24,  139,940  poods. 

Roumanian  Consolidated  Oil.— Production  week  .\ug.  24,  283 
tons,  delivered  to  purchasers  1,148  tons. 

Messrs.  Dunn.  Fischer  and  Co.  have  received  a  further  remittance 

of  ;f2,ooo  on  account  of  the  service  of  the  Republic  of  Costa  Rica 

Refunding  Loan  of  191 1  for  ^'2,000,000  in  respect  of  the  half-r'"' 

ding  ist  July  of  next  year. 
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Continental    Memoranda. 

Politics  alone  do  not  now  sway  movements  on 
bourses ;  money  has  come  into  competition  with  them. 
As  yet  Paris  remains  but  slightly  affected  by  the  dread 
of  an  advance  in  the  Bank  of  England  rate,  but  else- 
where the  'apprehension  that  such  a  movement  is 
imminent  sensibly  deflects  the  course  of  all  markets. 
In  Berlin  and  Vienna  relief  was  accordingly  felt  when 
the  Bank  made  no  change  last  week.  It  was,  however, 
recognised  everywhere  that  an  upward  movement  was 
due  and  this  week  it  has  come.  Not  improbably  Vienna 
may  have  been  one  cause  of  the  movement,  although  its 
financiers  would  have  been  only  too  glad  had  our  rate  re- 
mained where  it  was.  They  are,  however,  rather  hard 
up  in  Vienna,  so  that  the  discount  on  long-dated  paper 
there  is  between  5  and  6  per  cent.,  and  the  Bank  rate 
5  per  cent.  This  makes  it  difficult  to  keep  up  the 
appearance  of  vigorous  industrial  expansion  and 
general  commercial  prosperity.  Also  it  increases  the 
probability  that  gold  will  be  required  to  prop  the 
Austrian  money  market.  In  Germany  things  recovered 
somewhat  after  the  dwindle  on  Wall  Street  had  given 
place  to  a  return  of  the  confidence  game,  as  played 
by  professionals,  but  there  is  none  the  less  everywhere 
the  fear  that  money  will  go  up  just  when  its  advance 
promises  to  be  least  convenient.  At  the  moment, 
however,  money  is  not  dear  in  Berlin  since  carry-over 
rates  are  quoted  at  between  4J  and  5  per  cent.  On  the 
other  hand,  the  news  about  the  harvest  is  much  less 
satisfactory  than  it  was,  Germany  and  France  having 
suffered  almost  as  much  as  we  have  done  from  the 
excessive  wet  and  unseasonably  cold  temperature. 

But  whatever  influences  may  be  at  work,  politics  in 
the  Near  East  remain  the  master  force  in  determining 
the  course  of  prices  and  the  attitude  of  the  public 
towards  bourse  speculation.  Every  day  that  passes 
thankfulness  is  expressed  that  Bulgaria  has  not  broken 
loose  and  attacked  the  savage,  moribund  Turk,  and 
every  day  rumours  of  peace  with  Italy,  of  "conces- 
sions" to  the  Albanians,  of  reforms  here  and  there 
are  diligently  circulated  in  order  to  prevent  a  panic  or 
to  prepare  the  way  for  yet  one  more  Turkish  loan. 
Ihe  Constantinople  group  called  Government  is  in 
Jact,  endeavouring  to  raise  through  the  Imperial  Otto- 
man Bank  another  loan  of  ;6-ti, 250,000  The  last 
advance  obtained  cost  it  7  per  cent.,  including  i  per 
cent  commission.  The  rate  quoted  for  this  fresh  re- 
iresher  is  8  per  cent.,  also  probably  including  commis- 
sion, and  It  IS  rather  surprising  that  the  Government 
tZX'T  IV^l'"'"'''  for  we  are  glad  to  note 
i  1  T""^  ''^•"'""^  S^''*'"P  ^'th  ^hom  the  deci- 
sion to  lend  rests,  is  said  to  have  stipulated  that  the 
money  IS  not  to  be  used  for  war  pur'poses,  and  that 
over  thf't-'"?'  ^  ^*  li^'-^y  *°  ^^^'■«^e  supervi  ?on 

Tng  litYr%TrL"'^'f  ''  ''  '"  ^  ^P-t  Includ- 
ing   this    ^Ti, 230,000,    ;^T4,ooo,ooo     in    all    of    the 

^Tio  000,000  arranged  to  be  issued  as  a  public  loan  at 

the  close  of  the  war  with  Ital>     will  have  been   ad 

vanced,  and  most  of  it  has  no 'doubt  gone  to  enaSe 

the    Government     in     Constantinople    to     carrv    out 

st^Shis  P^am^t  '  '^'■'^^^i?  *"  Lybia.  It  is  time  to 
nnt?l     .\?'"^^'  to  cease  lending,  in  fact,  on  any  terms 

of  affaTs  iT^r;^^•'''"^  ^^^  •"  ^°"t'-«l  -t  the'^cen^e 
01  anairs  in  Constantinople 

But  how  can   these  authorities   be   put  in  control? 

Sfin5t?ha^Ve?r"*^"'  T""^^*  ^'^^  P°--"  "oth^ 
tn    pI,      k  ^^  transpired  as  to  what  took  M.  Poincarl 

Samadon  th""^'  ''"*  'Y  ^-"tleman's  emphatrc^ro^ 
„n/r„  ?  ^  moment  he  reached  France  again  of  the 
unity  of  purpose  maintained  between  the  French  Re- 
public and  Russia  and  England  encourages  us  to 
utn  fplafoTiit^7  Powe'rs  have  prXIfy'dedded 
Klivern^^L  n?/^''*""  calculated  to  be  effective 

onnresIfJn^  Th.  T^  '"^J**^''  ^^^'^  ^"  infamous 
oppression.  They  will,  let  us  hop^,  with  Italy's  con- 
currence, carry  out  in  an  effectivVmanner  the  vague 
programme  of  autonomy  and  decentralisation  belatedly 
shadowed  forth  iby  the  Austrian  minister.  In  this  way 
alone  can  order  be  restored  and  freedom  from  rapine 
and  massacre  be  ensured  to  the  helpless  inhabitants  of 
a  great  empire,  for  Turkey  is  still  gr^at  in  possibilities. 


The  Ottoman  horde  still  blightingly  squats  upon  some 
of  the  fairest  regions  of  what  was  once  the  magnifi- 
cent Roman  Empire  of  the  East.  It  is  time  the  Turk  were 
turned  out,  and  we  should  be  glad  to  see  Constanti- 
nople seized  either  by  the  Russians  or,  better  far,  by 
a  combination  of  the  forces  of  the  three  Powers  in 
alliance,  to  begin  with,  since  Germany  has  put  herself 
outside,  and  since  Austria  is  suspected  of  having  no 
designs  except  those  of  self-aggrandisement.  That 
England  and  France  should  be  joined  with  Russia 
and  probably  Italy  in  the  task  of  restoring  peace  and 
decent  government  to  the  distressed  populations  of  the 
Turkish  Empire,  ought  to  ensure  that  there  would  be 
no  more  rapine  or  coercion,  no  attempt  to  force  the 
different  fragments  of  ancient  races  into  special 
moulds,  that  local  self-government  would  be  developed 
in  the  direction  of  a  federation  of  free  communities 
under  the  control  of  an  international  body  sitting  in 
the  ancient  city  of  empire.  With  resolution,  some- 
thing of  self-denial  and  statesmanship,  practical  in  aim, 
but  yet  with  a  touch  of  the  ideal  in  it,  the  Near- 
Eastern  question  might  thus  be  put  in  the  way  of 
solution  at   little  cost  in   human   lives. 

An  exhaustive  analysis  of  crop  conditions  in  France 
has  been  published  by  L' Information,  the  gist  of  which 
is  the  wheat  yield,  though  far  short  of  what  it  promised 
to  be,  will  be  satisfactory,  the  quantity  being  slightly 
larger  than  last  year's,  though  quality  is  unequal.  The 
rye  crop  is  expected  to  be  poor,  and  oats  have  been 
much  damaged  as  well  as  barley.  Prices  for  cereals 
are  therefore  not  likely  to  be  lower.  The  bad  weather 
has  also  injured  some  of  the  root  crops,  and  potatoes 
are  afflicted  with  "  phytophtora  infestans. "  To  mature 
the  beetroot  more  sun  is  necessary,  but  otherwise  its 
condition  is  good.  The  vintage,  on  the  other  hand, 
seems  to  promise  but  indifferently,  want  of  sunshine 
having  prevented  the  grapes  from  ripening.  There  will 
be  plenty  of  wine,  but  the  quality  will  be  poor. 

We  have  said  above  that  harvest  prospects  have 
been  dimmed  everywhere  in  Western  Europe, 
and  there  is  consequently  all  the  more  reason 
to  be  thankful  that  equally  with  the  United 
States  and  Canada,  Russia  is  capable  of  acting  as 
granary  for  the  rest  of  mankind  in  the  coming 
harvest  year.  .A.  recent  review  of  crop  conditions  in 
Russia  describe  the  winter  wheat  in  the  Woronege 
region  as  excellent  in  quality  and  70  per  cent,  greater 
in  quantity  than  last  year.  The  spring  wheat  is  also 
likely  to  yield  40  per  cent,  more,  and  the  rye  and  oats 
crop  are  put  at  double  those  of  1911  ;  in  fact,  all 
cereals,  including  barley,  promise  well.  In  Northern 
Caucasus,  the  gain  is  estimated  at  from  50  to  80  per 
cent,  in  wheat,  oats  and  barley,  and  20  per  cent,  in 
rye.  In  spite  of  drought,  crops  in  South-Eastern 
Russia  are  likewise  declared  to  be  satisfactory,  and  in 
the  Somara  district  the  yield  is  put  at  30  per  cent,  more 
than  in  1911,  while  in  the  Saratoff  region  the  estimate 
is  for  double  the  crop  of  last  year.  From  no  other 
part  of  the  world  except  the  already  mentioned  United 
States  and  Canada  does  such  a  hopeful  survey  and 
forecast  come.  We  can  therefore  retain  the  belief  that 
bread  is  not  going  to  be  dear  this  winter  in  spite  of 
the  disasters  which  have  overtaken  crops  over  such  a 
large  area  of  the  United  Kingdom  and  of  France  and 
Germany.  Much  of  the  loss  may  even  yet  be  recover- 
able in  these  should  September  be  fine,  as  we  have 
little  doubt  it  will. 

Although  the  Roumanian  harvest  is  disappointing, 
there  will  still  be  a  large  amount  of  grain  to  export.  The 
deficit  is  computed  at  about  30  per  cent,  compared  with 
last  year.  Whatever  surplus  is  available  for  export 
can  easily  be  disposed  of  in  Italy,  Spain  and  France,  all 
of  which  will  want  to  supplement  their  domestic  yields, 
especially  Italy  and  Spain. 

Its  arrival  brings  the  hop)e  that  financial  business 
is  going  to  wake  up,  and  already  the  announcement  is 
made  that  the  municipality  of  Moscow  has  been 
authorised  to  issue  another  loan  of  36,000,000  roubles, 
or,  say,  ;^3, 700,000,  the  money  to  be  devoted  to  public 
works,  chiefly  sewerage  and  electric  tramways.  Even 
Spanish  cities  are  contracting  loans,  for  it  is  said  that 
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Valladolid,  the  capital  of  old  Castillc,  is  arranfjinj,' 
•with  the  Ariius  Bank  in  Barcelona  for  a  loan  of 
;^'440,ooo  in  4J  per  cent,  bonds.  The  bank  is  to  pay 
the  corporation  84  per  cent,  nctt  for  the  bonds,  which 
•will  have  a  currency  of  from  45  to  60  years,  and  ought 
to  be  worth  buying.  Moreover,  there  is  talk  of  a  loan 
of  ;£,'3, 000,000  for  the  Canton-Hankow  Railway,  now 
being  built  in,  we  fear,  a  somewhat  irresolute  fashion. 
The  loan  is  being  negotiated  with  the  "  four-Power" 
group  of  financiers. 

It  is  said  that  the  real  object  of  the  visit  of  M. 
Bonzon,  the  managing  director  of  the  Credit  Lyonnais, 
to  Petersburg  is  to  arrange  for  the  founding  of  a  great 
Franco-Russian  Chinese  bank.  In  confirmation  of  this 
gossip  it  is  announced  that  M.  Bonzon  has  left  Peters- 
burg for  Peking.  But  he  is  also  said  to  have  a  big  rail- 
way project  in  his  eye. 

.Some  time  ago  the  Duma  voted  8,000,000  roubles 
to  be  spent  in  modernising  the  Russian  State  foundry 
at  Perm,  and  it  is  now  reported  that  the  French 
Crcusot  firm  is  seeking  to  buy  this  foundry  so  as  to 
profit  by  the  credits  allotted  for  the  re-armament  of  the 
Russian  navy  and  forts.  These  great  artillery  orders 
in  prospect  have  incited  the  English  Vickers  Co.,  in 
association  with  the  Petersburg  Metal  Foundry,  to  pro- 
pose the  installation  of  a  new  foundry  near  Petersburg, 
devoted  to  the  production  of  guns,  and  the  Discount 
Bank  of  Petersburg  has  been  appealed  to  to  take  an 
active  part  in  financing  the  scheme. 

Italian  financiers  are  said  to  have  a  project  in  hand 
for  creating  an  Italo-Servian  bank,  with  headquarters 
at  Belgrade.  The  provisional  capital  is  put  at  ^"80,000 
only,  and  that  may  be  enough  to  start  the  expansion  of 
the  trade  Ijetween  Italy  and  Servia.  The  sanction  of 
the  Italian  Clovernment  has  already  been  obtained,  and 
it  is  said  to  be  probable  that  the  new  bank  will  be- 
come a  branch  of  the  Bank  of  Rome,  the  most 
ambitious  and  venturesome  of  all   Italian  banks. 

Insurance   News. 

It  is  with  pleasure  that  we  note  the  intimation  of  the 
■Senior  Official  Receiver  with  regard  to  the  innocence 
of  the  directors  of  the  Law  Car  and  General  Insurance 
Corporation,  Ltd.  These  gentlemen,  it  will  be  remem- 
bered, were  recently  cast  in  heavy  damages,  and  under 
the  stigma  of  the  verdict  of  the  jury  stood  branded 
with  the  guilt  of  falsifying  accounts.  We  never  be- 
lieved them  to  be  guilty  of  any  such  crime.  They 
have  been  victims,  not  participants,  in  the  mis- 
deeds that  blacken  the  history  of  the  corporation, 
and  now  the  Senior  Official  Receiver  in  his  latest 
issued  report  says  that  :  "  From  facts  that  have 
since  been  ascertained  it  appears  that  the  auditors' 
letter  dated  November  27,  1909,  and  the  accounts 
accompanying  it  were  not  written  until  December  4, 
1909,  nor  received  at  the  company's  office  until  Decem- 
ber 6,  1909,  and  also  that  the  accounts  issued  to  the 
shareholders  were,  in  fact,  approved  and  signed  by  the 
auditors.  In  view  of  the  facts  which  have  now  been 
ascertained  as  alx)ve  stated,  all  the  charges  made  in 
the  Official  Receiver's  said  rcpyort  of  October  23,  191 1, 
against  Henry  John  Steadman  Cotton,  K.C.S.I.,  Henry 
Halifax  Wells,  Williams  Millwood,  Henry  Francis  Gil- 
mour,  and  Joseph  William  Greig  are  hereby  withdrawn, 
and  the  charges  numbered  i ,  2  and  3  in  paragraph  32 
of  the  said  report  made  against  Richard  William 
Brimacombe  are  hereby  withdrawn.  The  accounts  for 
the  year  1909  issued  to  the  shareholders  suppressed 
material  facts,  and  the  auditors  by  signing  these 
accounts  and  by  refraining  from  reporting  to  the  sliare- 
holders'  meeting  the  facts  set  out  in  their  letter  to  the 
directors  were  parties  to  withholding  from  the  share- 
holders material  information  with  regard  to  the  result 
of  the  company's  operations  and  its  financial  position." 

For  the  directors  themselves  this  is  a  happy  deliver- 
ance, though  tardy,  but  it  seems  to  indicate  that  the 
auditors  must  take  their  place  as  having  been,  at  best, 
.guiltx  of  a  grave  neglect  of  duty. 


PUBLIC    INCOME    AND    EXPENDITURE. 


On  and  after  .Scptombrr  2  thi'  n-gistercd  office  of  the  Con- 
solidated Diesol  Kngini-  Manufacturers,  Limited,  will  be  situate 
-at  <".<neral  Buildings,  Aldwych,   London,  W.C. 


The  following  are  the  receipts  into  and    issues  out    of 
Exchequer  batween  April  1,  1912,  and  August  24.  1912  :— 

Revenue  and  Other  Receipts. 


the 


Ettlmala 

for  the 

Year 

igia-is. 


Balances  on   April   I — 

Bank  of  Kneland   

Bank  of  Ireland 


Rkvenue. 


Customs  

Excise  

Estate,  &c.,  Duties 

Stamps 

L.and  Tax  and  House  Duty  . , 
Property  and  Income  Tax.... 

Land  Value  Duties 

Post  Office  . 

Crown  Lands 

Receipts    from     Suez    Canal 

Shares  and  Sundry  Loans  . . 

Miscellaneous    


35,900,000 

37,;ao,oao 

»3ri5».<»o 

9,400,000 

3,700,000 

44,100,000 

545,000 

19,i7j,ooo 

530,000 

1,289,000 
3,400,000 


187,189,000 


Revenue    

Total,  including  balance. 


Othkr  Receipts. 

Repayments  of  Advances  for  Bullion 

For  "Treasury  Bills  (net  amount) ; 

Under  Telegraph  Acts,  1892  to  1907    

Under  Military  Works  Acts,  1897  to  1903 

Under  Public  Offices  Site  (Dublin)  Act,  1903  . . 

Temporary     Advances    (Ways    and     Means) 

Treasury  Bills    


ToTAI. 


Total  ReoeipU 

into  tbe 
Exchequer  from 
April  I,  I9>2,  to 
Aug.  34,  1913, 


Total  RecdiiU 

into  tbe 
Exchequer  from 
April  1, 1911, 10 
Aii(.  36, 1911, 


10,633,073 
845.518 


".5>8.374 
i,0«7.»7 


ll.46«.59> 


la,  167,000 

18.535.000 

11,920,000 

3»r2.ooo 

360,000 

7.430,000 

50,000 

10,300,000 

300,000 

830,587 
1,118,373 


61,783,960 


73.»5«.55' 


400,000 

6,400,000 


13.546,17' 

12,856,000 
14,116,000 

9,836,000 

3.569.000 

570,000 
9,216,000 

120,000 
8,56o.ono 

SOOfOOO 

777.584 
1,063,00} 


60.883.587 


74,439.?5« 


300,000 
150,000 

25.000 

600,000 


80.05 '.55' 


7S.6oi.75» 


Expenditure  and  Other  Issues. 


Estimate 

for  the 

Year  1912-13 

(Including 

Sappleinentary 

Grants). 


Expenditure. 

National  Debt  Services 

Development  and  Koad  Im- 
provement Funds 

Payments  to  Local  Taxation 
Accounts,  Ac 

Other  Consolidated  Fund 
Services  

Supply  Services    


Expenditure 


£ 
34,500,000 

1,223,000 

9,584,000 

1,709,000 
151,919.000 


188,937,000 


Other  Issues. 


For  Advances  for  Bullion   

For    Advances    for    Interest     on     Exchequer 

Bonds  under  the  Capital  Expenditure  (Money) 

Act,  1904   

For  Treasury  Bills  (nett  amount) 

Under  Telegraph  Acts,  1892  to  1907    

Under  Military  Works  Acts,  1807  to  1903. . . 
Under  Land  Registry  (New  Buildings)  Act,  1900 
Under  Public  Buildings  Expenses  Act,  1903   . 
Under  Public  Offices  Site  (Dublin)  Act,  1903  . 
Surplus  Revenue,  1907-8,  issued  under  Section 

9  of  the  Finance  Act,  1908 

Old  Sinking  Fund,  loio-ii : — 

Issued  to  reduce  Debt    

Issued  under  the  Finance  Act,  1911 — 

Section  16  (1)  (a)  

Section  16  (i)  (b)  

Old  Sinking  Fund,  1911-12  :— 

Issued  to  reduce  Debt 


I     1911. 
I  Aug.  24 
Balances  in  Exchequer: —        £ 

Bank  of  England    11,145,192 

Bank  of  Ireiaad I     9^,974 


Total  Issues        Toul  Issuea 
out  of  tbe  Ex-     out  of  the  Ex- 
chequer to  chequer  to 
meet    payments  meet    paymenta 

from  i  from 

April  1, 1913,  to  I  April  i,  1911,  to 
Aug.  24,  1912.  I  Aug.  36,  1911. 


£ 
9,664.788 

394,188 

2,677,488 

673.9M 

50,848,282 


£ 

9.799.S38 

5*7.740 

1, 598,7*4 

695.054 
50,833,453 


64,358,660 

700,000 

7>.7»5 

340,000 

13,000 
30,000 

i3/)oo 


1,500,000 
35,000 


1911. 

Aug.  a6, 

6.950.58 1 1 
1.135.640 


67.940,385 


13,111,166 


Total 


80,051,531 


64.454.809 


300,000 


71.7*5 
6(xi,ooo 
300,000 
150,000 


«5.ooo 

i6,oa* 

1,600,000 


67.518,534 
8,o86kaa4 


75.«04,758 


Mbmo. — Treasury  Bills  outstandtne  on  August  34,  1913  : — 

Bills  issued  by  Public  Tender       ..        ..         £7.500,000 
Bills  otherwise  issued  7,000,000 


To'al 


^14.500.000 


On  July  23, 1913,  Exchequer  Bonds  for  £4,000,000,  bearing  interest  at  3  pac 
cent.,  and  repayable  January  i,  1930,  were  issued  under  the  Talephone  Tranner 
Act,  1911,  in  part  payment  of  the  purchase  money  of  the^National  Telephoao 
Com|iaay'3  undertaking.  This  transaction  does  not  appev  in  tbe  aboTe  state- 
ment, as  it  did  not  involve  any  Exchequer  receipt  or  issue  of  cash. 

Treasury,  August  26,  1912. 


\V.UJ.ER  AND  Son. — This  firm  of  brewers  did  rather  better  in 
the  year  ended  June  30,  although  the  directors  complain  that 
the  licence  duties  continue  to  press  with  great  severity  on  the 
company.  The  ordinary  dividend,  which  was  raised  from  ai 
per  cent,  for  1909-10  to  4  per  cent,  for  1910-11,  has  now  been 
advanced  to  5  per  cent.  Profits  and  rentals  amounted  to 
yj  15,291,  after  making  allowance  for  bad  and  doubtful  debts 
antf  depreciation.  The  directors  transfer  ;f  a,ooo  to  leaenie, 
making  it  ;(r47,ooo,  and  jf  1,000  to  workmen's  compensat»o« 
insurance  account,   and  the  carry   forward   is  jC^i  higher   at 


ago 


Zhc  Jnvestore'  TRevtew. 


ACGLST    31,    1912. 


Prices    of    Mine    and    Mining    Finance 
Companies'  Shares. 


Shares  £1  each,  eicept  where  otherwise  stated. 


0-$ 

1.: 

Name. 

la 

0  a 

ll 

0. 

Name.               g^ 

0  rt 

0 

J  6/6 

JI 

It 
>i 


4 

23/ 


African  Farms 

Anglo-French  Ex 

Apex 

|Aurora  W.  United    .... 

iBantjes 

i  City  and  Suburban,  jf4 

Central  Mining,  jTis.... 

Cons.  Gold  Fields    . . . . 

[Crown  Mines,  10/ 

I  East  Rand  Prop 

!GeduldProp 

IGen.  Mining  and  Fin... 
lOinsberg 

Glynn's  Lydenburg    .. 

Goerz  and  Co 

Gold  Mines  Invest.,  £1. 

Government  Areas 

Heriot 

Johannesburg  Con.  In. 

Jumpers 

Kleinfontein  . 


!  Knights  (Wit.)  

Langlaagte  Estate  .... 
iMeyer  and  Charlton   .. 


FRICAN. 

,  ao/6  IMozambique    2i/_  1  '°P 

Modderfontein    iif" 

3JS  lModder"B"  3f 

U  iNew  Goch    

tJ    I  New  Primrose     H 

""  iNigel m 

Nourse  Mines lis 

Oceana  Consolidated  9/3 
Rand  Mines  (New)  5/  SJx 
Randfontein  Estates  . .  ii^ 
Do.  Central.,  i^i 
Robinson  Gold,  £4  ..  4|; 
Roodepoort  United  ..  M 
Simmer  &  Jack  Prop,  iftx 

S.A.  Gold  Trust SAX 

Steyn  Estate   « 

Transvaal  Coal  Trust  2fl,x 
Transvaal  Cons.  Land  lA 
Transvaal  Gold  Est  ..  28 

Van  Ryn    38 

Welgedacbt li'a 

'3/3   West  Rand  Consols  ..   13/ 
"     Witbank  Colliery    ....2i 

Wolhuter,  £1  J^b  i  t^, 


Deep  Levels. 


3» 
3*' 


2A 
6}4 


3/j4 

4/ 

7/6 

8/3 
29/6 

T 
a 


7/9 


Brakpan sgx 

Cinderella Consol   ....  i^ 

City  Deep 3^ 

Durban  Deep    j;^: 

Ferreira  Deep 3^ 

Geldenhuis  Deep    ... 

Jupiter 

Knight  Central 

Knights  Deep  2^x 


2A 


lA  iMain  Reef  West lAx 

im    Modder  Deep   i| 

l\    Rand  Coll iecies    8 

2h    I  Robinson  Deep  (New)  2 J 

3I    jRose  Deep jjftx 

3/9    SimmerDeep   3/9 

2^    Village  Deep 2^x 

2^  [Village  Main  Reef  ....  21^'^ 
2g    ;Witwatersrand  Deep..  2jix 


DlAMONUS. 


DeBeersDeferred/2/10  21A 
Do.    Preferred ^2/ 10  17^ 
Diamond  Prop.  5/    ....    ^ 

J  agersf ontein  Ord 6g 

Koffyfontein 2 


"ft 

H  I 

I7ix 

m  I 

ll*  . 

2 

't\. 

Montrose    

New  Vaal  River  D.. 
Premier  Dia,  Def . 8,  2/6  iijhix 


1 


Do.    do.     Pref 


m  Si 


Roberts  Victor J^ 


Rhodesian. 


6/6 

5 


•7] 

5/3 

10/9 

1/6 

si 

10/3 

s/6 

J"/ 


91 
SI/3 


28/6 

Ti 

13/6 
tilt 

f 

Si 

ft, 

7i: 


Amalgamtd.  Props.,  5/ 

Antelope,  5/- 

Bechuanaland  Ex 

Bucks  Reef    

Chartered  B.S.A 

Cam  &  Motor,  fy,pd.  . 

Eileen  Alannah  

Eldorado  Banket 

Enterprise 

Falcon 

Gaika  

Giant  Mines  of  Rhod.. 
Globe  and  PhcBnix.s/.. 
Goldfields  Rho.  Dev.,£"i 
London  Rhodesn,  Min. 


Abbontlakoon,  10/  ,.,. 

Abosso    

Anglo-Continental,  10/ 
Asbanti  Goldfields,  4/ 

BisichiTin,  £1 

Broouiassie,  10/  

Champion  Tin  (Nig.)  5/ 
Fanti  Consolidated,  10/ 
Gold  Coast  Amalg, 
Himan  Concessions  .. 

Jos  Tin  Area, 5/ 

Jemaa  Exploration . . . . 


Lonely  Reef 

Masfaonaland  Agency.. 
Mayo  Development    . . 

Northern  Copper 

Planet-Arcturus   

Rhodesia  G.  M.  Inv. .. 

Selukwe  5/-    

Selukwe  Columbia,  5/- 

Shamva  Mines 

Surprise 

Tanganyika   

Victoria  Falls  Power  pf . 
Wanderer  Selukwe,  5/ 
Willoughbys  Cons.,  10/ 
Zambesia  Exploring  . . 


3g^ 

I* 
16/ 


1/6 

3i 

7/3 

2^ 

I 

2/g 

13/9 

i6/9 


West  African. 


7/g 

7/6 

8/1 

4j 

1/6 

'i 

4" 

% 

s. 

\ 

% 

q/6 

9/3 

lA 

iA 

^ 

?s 

A 

A 

6/9 

bib 

1/6 

1/6 

Lucky  Chance,  5/  . . . . 

Naraguta 

New  Bibianis,  18/ pd... 

Nigeria  Bitumen 

Do.    Investment   .. 

Nigeria  Tin      

Prestea  Block**A  "  .. 

Rayfield,  £1  

Taquah  Exploration  .. 

Wallis 

Wassan,  5/    

Do.   WestAmal.,  10/ 


8/3 

■/9 
3/ 
i 
■8 

iff 


Associated     7/ 

Do.    Nrn.  Blocks  ..  s/l 

Bullfinch  Prop g/6 

Chafiers,  4s 1,6 

Golden  Horseshoe,  £5  2A 

Great  Boulder,  3/   ...;  x^j 

Do.  Perseverance  ..  2/0 

Great  Fingall,  10/  ....  n/ 


Australians, 


1   7/ 

4/9 

■5,6 

1» 

9/6 

=iA 

l/fa 

1 1/6 

2j 

2/ 

10/9 

la 

2/6 

9/ 

10/9 

isf. 

IdaH.  5/    ^/„ 

lvanhoe,Gold  £3   ....3 J 

Kalgurii ^^ 

Lake  View  &  Oroya  5/.  ii/6 
Lon.Aust.i  Gen.  Ex.5/  2/ 

Mount  Boppy  A 

South  Kalgurli 9/6 

SonsofGwalla    jfg 


Alaska  Treadwell  £5  . . 
Anaconda,  25  d61s.  . 
British  Broken  Hill.'s'/ 
Broken  Hill  Prop.  ... 

Do.       BIk.  10,  £10, 
£9I3/Pd 

Do.       North 

Do.       South 

Camp  Bird 

Cape  Copper,  £2  . . . !  1 ! 
Champion  Reef,  2/6. ..  i 
Dolcoath 

Eioro  ;;; 

Esperanza [* 

Great  Cobar,  £5 * 

Hudson's  Consolidated 

Le  Roi  No.  2 

Lena    

Mason  and  Barry. . . "  * 
Mexico  of  £1  Oro  ..".' 
MountLyell 


Miscellaneous. 


50/ 

51/6 

68 

8* 

28/6 

78 

13/3 
25/3 
15/ 
18 

II 


83x 

i& 

98 

3^ 

51/ 
51/X 

5| 
4i 

33/6 

2!H 

17/ 

6i 

■^ 

•**, 

4h 

29/ 

11/ 

74 

808 

13/3 

A 

26/9 

17; 

14/ 

\% 

3S5 

t* 

=T^ 

8, 

6(1 

?* 

■H 

3*, 

21/9 

74 

12/9 

3U/0 

2 

M'nt.  Morgan 

MountElliott    

Mysore,  los 

Namaqua,  £2 

N'ndydroog, 10/  

Ooregum  10/    

Do.  Pref.,  10/ 

Otavi  Mines  &  Rly.  £1 
Pahang  Consols.  5/  . . . . 

Rio  Tinto,  £5    

Russian  Mining 

St.  John  delRey 

Sissert,  £1 

Spassky  Copper ] 

Talisman  Consol.  18/  , . 

Tanalyk  

Tharsis   , 

Waihi ;. 

Waihi  Grand  Junction 

Zinc  Corporation 

1,    Prefc'reQce  


3& 
6Ax 

33/6 
■7/ 

4Ax 

10/ 

SoJ 

17/ 

li 

4X 

2* 

It 

m 

22/ 
12/9 


16/6 

I* 

16/6 


5/9 
3i 
8/ 

2H 

1 
3/ 

14/3 


8/3 
Ij 
1/9 
4/ 


M 


1/6 

1/3 


5/ 

f 
11/9 

2/3 

18 

9/6 

I A 


3i 

II 
4l 
33/6 
lt/9 

4I 
II/3 

4,% 
^1 

lU 

21/6 

'3/ 


HOME   RAILWAYS. 


Barry 

Brecon  and  Merthyr 

Cambrian 

Central  London 

City  and  South  London    . . 

Furness         

Great  Central 

Great  Eastern 

Great  Northern  and  City  . . 

Great  Northern 

Great  Western 

Hull  and  Barnsley  . . 

Lancashire  and  Yorkshire . 

Lon.  Brighton  &  S. Coast.. 

London  &  North  Western.. 

London  &  South  Western.. 

London  Electric 

Lon.,  Tilbury  &  Southend  . 

Metropolitan 

Metropolitan  District 

Midland  

North  Eastern 
North  London 
North  Staffordshire 

Rhymney       

South  Eastern  &  Chatham. 
TaffVale       


Aug.  25 
25 


25 
24 
25 
25 
25 
25 
24 
24 
25 

25 

24 
24 
25 
25 
24 

4 
25 
24 
24 
24 
25 
25 
25 
24 
25 


Gross  Traffic 
for  week. 


Gross  Traffic  for 
year  to  date. 


Amt. 


In.  or 

dec.  on 

1911. 


£ 
16,203 

2,381 

8,910 

4.306 

2.979 

13.714 

99,200 

132.200 

1,301 

133,000 

326,000 

14,709 

138.174 

77,521 

363,000 

114.500 

11,500 

19,981 

16,205 

10,920 

273,000 

249.945 

8,231 

20,670 

7,828 

114,632 

21,087 


O  V 


Amt. 


£ 

+  3.418 

8 

3° 

8 

-     245 

* 

+     560 

8 

-(-      26 

8 

+  3.005 

8 

+  2o,roo 

8 

+    7.400 

8 

+         54 

8 

+    8,900 

8 

+     Jl.OOO 

8 

+    4.063 

8 

+    4.580 

8 

+    4,861 

8 

+  21,000 

8 

+    1,100 

8 

+    1.215 

8 

■(•      814 

5 

+      709 

8 

+    1.414 

8 

+  36,000 

8 

+  68,001 

8 

+       439 

8 

+    1.430 

8 

+       142 

8 

+    6,282 

* 

-1     1.354 

8 

£ 
124,109 

18,597 

71.834 

34,080 

22,869 

107,682 

797,400 

1,075,400 

10,699 

1,105,000 

2,655,000 

122,639 

1,188,625 

649,194 

2,916,000 

939.700 

96,595 

87,117 

I  133.884 

94.798 

2.190.000 

■,929.245 

60,902 

I   169,530 

I      57,343 

944,144 

I    162,283 


In.  or 

decoEL 

191 1. 


+  4.54J 
+  84}. 
+      1,335 

-  528- 

-  1.381 
+  11,393 
+  103,400 
+  47,100 
+  134 
+  72,800 
-\-  197,000 
+  16,569 
+  108,244. 
+  10,413. 
+  257,000 

-  1,500- 
+  3,31s 
+  4,595 
4-  4,276 
+  8,515 
+  224,000  - 
4-  198,69a 
4-      1,509 

13,770 
8,017 
18,294 
28,647 


SCOTCH   RAILWAYS. 


Caledonian 

Glasgow  &  South  Western. 
Great  North  of  Scotland  . . 

Highland        

North  British 


Aug.  25 
„  24 
„  24 
,.    25 

.,     2J 


101,900 
45,100 
12,200 
16.665 

108,700 


+  3.100 

+  1.600 

+■  840 

4-  981 

+  1,800 


421,400 
193,000 

47,800 
63,319 
452,000 


+  7.200 

+  4.200 

+  1.340 

4-  42J 

+  8,30a 


IRISH  RAILWAYS. 


Belfast  and  County  Down  . 
Great  Northern 
Gt.  Southern  and  Western. 
Midland  Great  Western  . . 


Aug.  23 

3,853 

+ 

13 

8 

35,833 

„    23 

23,760 

4- 

705 

8 

194,760 

„   23 

32,188 

+ 

i,9'9 

8 

259,209 

„    23 

13,826 

— 

231 

8 

94,188 

-  3,78^ 

13.116 


♦  From  July  i. 
FOREIGN  RAILWAYS. 


GROSS 

TRAFFIC  FOE 

WEEK. 

GOODS  TRAFFIC  TO    DATE. 

Name. 

Week 
ending 

In. 

or  Dec 

en 

In 

orUec. 

Amount 

on  last 
year. 

J4 

Amount 

Dn  last 
year 

£ 

£ 

£ 

•£ 

Alcoy  and  Gandia  . . 

Aug.2» 

Ps.I2,0OO 

4-  Ps.2,000 

+ 

Ps.  507,300 

— Ps.92,700 

Algeciras  (Gib.)     . . 

,.    24 

Ps. 46,824 

4- 

Ps. 1,159 

♦ 

Ps.  341,948 

4-Ps.42,56» 

Antofagasta    (Chili) 

.  V    '5 

36,580 

+ 

4,160 

t 

1,063,080 

4- 

74.770 

Arauco 

July    •> 

9,075 

4- 

^ 

+ 

71,250 

4- 

10,078- 

Argentine  N.E.      .. 

Aug.  23 

7,348 

4- 

1 

51,722 

4- 

5.777 

Argentine   Trans... 
Bilbao  R.  and  Canta. 

,.    24 

730 

— 

1.580 

I 

2,910 

— 

13.88S 

July    » 

6,944 

+ 

1,366 

7 

40,814 

— 

8,643 

Bolivar 

7,000 

+ 

1.329 

I 

7,000 

4- 

1.329 

Brazil 

* 

89,800 

4- 

19,856 

+ 

665,401 

4- 

137.760 

Brazil  Gt.  Southern 

June  * 

Mls.35,750 

VIl4,000 

6 

MlS2O3,250 

— .Msi2,750 

B.  Ayres  &   Pacific 

Aug.  24 

87,000 

4- 

6,000 

J 

730,000 

+ 

49,6oj 

Do.      Central.. 

July    » 

'7,439 

+ 

4,485 

I 

17,439 

+ 

4.48s. 

Do.  Gt.  South'n 

Aug.  25 

101,000 

4- 

24,000 

X 

840,000 

4- 

190,938 

Do.        Midland 

,,    25 

2,111 

4- 

1,424 

* 

16,515 

4- 

9.66a 

Do.       Western 

.,    25 

48,903 

+ 

6,663 

I 

368,634 

4- 

10,648 

Do.     Ensenada 

,,    25 

400 

— 

500 

J 

6,100 

— . 

267 

Cartagena  (Col.)    .. 

July    • 

27,281 

4- 

1,409 

— 

Central  Argentine. . 

Aug.  24 

115,300 

4- 

lS,52l 

I 

956,169 

4- 

193.322 

C.Ur'g'ayofMteV. 
Do.   Easl'n  Ex. 

„    24 

11,339 

4- 

439 

i 

89,707 

+ 

7,9'7 

>,    24 

3.567 

+ 

t 

25,626 

4- 

1.372 

Do.North'nEx. 

,,    24 

1,757 

4- 

137 

16,942 

4- 

1.156 

Do.  Wesfn  Ex. 

,,    24 

1,898 

4- 

177 

t 

11,426 

4- 

1,609 

Colombian  National 

July    ♦ 

8,800 

— 

— 

Cordoba  Central  . . 

Aug.  24 

5,500 

— 

580 

J 

43.930 

— 

5.275, 

Do.  North'n  and 

N.-W.Argn.Ex. 

„    24 

17,550 

— 

1,415 

J 

135.510 

— 

13,640 

Do.   B.Ayr. Ex. 

„    24 

6,550 

4- 

2,710 

* 

52,285 

4- 

20.430 

Cordoba  and  Ros.. . 

„    24 

8,555 

4- 

1,890 

+ 

62,510 

+ 

9,300 

Costa  Rica   . . 

June  15 

10,379 

4- 

2,626 

; 

433.919 

4- 

52,93» 

Cuban  Central 

Aug.  24 

6.063 

4- 

658 

; 

48,550 

4- 

2,259- 

Hgyytian  Delta      . . 

,,     lOfl 

7.448 

+ 

542 

s 

91.590 

4- 

2.25S. 

Entre  Rios  . . 

,,    ^4 

6,900 



2,200 

* 

51,300 

— 

11,500 

Gt.  Soutl).  of  Spain 

.;  17 

Ps.6l,112 

+  ?S14,93l 

+ 

PS2,3I9,887 

4-P.490,925 

Gt.  West  of  Brazil.. 

„  24 

9,082 

995 

+ 

390.302 

— 

6,414 

Havana  Central     . . 

..  24 

4,348 

4- 

101 

* 

34,953 

4- 

617 

Inter,  of  C.  Amer... 

June  • 

32,055 

4- 

8,087 

+ 

168,072 

4- 

41.449 

La  Guaira  and  Car. 

July    * 

7,500 

4- 

1,000 

f 

58,250 

+ 

9,500 

Leopoldina  . . 

Aug.  24 

34,467 

4- 

2.956 

+ 

974.009 

4- 

171,863 

Madeira-Mamore  .. 

July    » 

23,124 

4- 

10,017 

— 

— 

— 

Manila 

Aug.  24 

3,547 

586 

i 

178,144 

— 

1,817 

Midland  of  W.A.  . . 

May    * 

9,646 

— 

656 

I 

121,113 

4- 

6,705. 

Midland  Uruguay . . 

July    * 

9,681 

^ 

3,100 

I 

9,681 

4- 

3,100 

N.W.  of  Uruguay.. 

* 

$29,500 

4- 

«'5.077 

I 

829,500 

4- 

$5,077 

Nitrate 

Aug.isli 

25,658 

956 

+ 

393Ht4S 

+ 

27,38i 

Ottoman 

,.    24 

9.054 

4- 

1,384 

; 

73,043 

4- 

12,992 

Paraguay  Central  . . 

,,    24 

2.810 

4- 

80 

I 

23,370 

— 

380 

Peruvian  Corpn.    .. 

July    ' 

8961,134 

4- 

$90,263 

I 

$96M34 

4- 

$90,263. 

Puerto  Cab.&  V'len. 

* 

3,250 

4- 

750 

7 

25,750 

4- 

5,000 

Salvador 

Aug.  24 

$23,500 

+ 

$4,750 

t 

$1,866,676 

4- 

$381,570. 

SalmanaandSanlia. 

July    ♦ 

7.000 

4- 

1,890 

i 

32,900 

4- 

7.523 

San  f  aulo    . . 

Aug.  18 

46,921 

2,874 

i 

1,249,355 

4- 

183,35* 

Taltal 

July    • 

26,385 

4- 

5,340 

J 

26,385 

4- 

5.340 

United ot  Havana.. 

Aug.  24 

19,214 

+ 

3,344 

I 

153,809 

4- 

24.473 

United  of  Yucatan. . 

.,    24 

$64,300 

4- 

$9,700 

f 

81,955,600 

4- 

$185,400 

Uruguay    Northern 

July    ■« 

2.3*0 

4- 

230 

I 

2,340 

4- 

230 

West'n  of  Havana. . 

Aug.  24 

5,818 

+• 

213 

l_ 

45.40s 

4- 

2,258- 

W.  Pass  and  Yukon  |Aug.  14 

$48,000 

— 

— 

Zafra  and  Huelva. .  jjuly    » 

1 

14,020 

4. 

1.305 

+ 

95,440 

4- 

12,071 

*  Months. 


I  From  Jan.  x. 
S  From  April  i. 


I  From  July  i. 
a  II  days 


U  15  days. 
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INDI4N  RAILWAYS. 

Rs. 

K«. 

R>. 

K<. 

Assam  Benftal 

July  27 

1,26,500 

+       30,036 

4,60,000 

+        87,925 

Bars!  Light  . . 

Aug.  »4 

10,700 

+         2,700 

1,05,400 

52,200 

BenKal&N.-W.     .. 

July  27 

3,69,500 

+    76,022 

14,17,890 

+     1,87,891 

Bengal  Dooars 

.,  27 

ii,6;i 

+        «f979 

44.634 

+         9.'"0 

Do.    Extension  .. 

..  27 

14.991 

+       4.372 

56,753 

-^        14,259 

Bengal  Nagpiir 
Bombay    &    Baroda 

Aug.  3 

5,71,000 

+  1,14,000 

39,55,000 

+  14.97,000 

,.  24 

10,32,000 

+  1,63,000 

82,17,000 

+  14,01,000 

Burma 

July  27 

3.03.875 

+     3'.592 

12,31,049 

+     1,20,716 

Delhi  Umballa       .. 

Aug.  24 

49.300 

—       6,152 

4.44.8CO 

+       19.727 

Kast  Indian. . 

„    24 

16,32,000 

+      3>.ooo 

1,52,96,000 

+  26,16,000 

Gt.  Indian  Pcnin.  . . 

.,    24 

11,98,000 

+  2,15,400 

95..I5.400 

+    9.25,342 

LucknoW'Bareilly. . 

July  27 

48,246 

+       9.39« 

1,65,824 

■I-       22,262 

Madras      and       S. 

Mahratia  .. 

Aug.  3 

6,35,000 

-     5Ji379 

33,90,000 

-    1,68,353 

Ni/ams  Guar. 

July  27 1 

— 

6,04,192 
1,48,958 

+       20,917 

Rohilkund    .. 

..  27 

38,477 

+       1I831 

+        2!,329 

South  Indian 

Aug.    3 

4.74.859 

22,97,363 

—         3,372 

Southern  Punjab  .. 

.,    17 

70,125 

—       2,034 

6,96,150 

+        63,666 

Do.         Extension 

11    "7 

32,010 

+       2.333 

1,66,005 

+          9.513 

+  July  1. 


COLONIAL 

RAILWAYS. 

• 

• 

« 

• 

Belra  &  Mash. 

June 

41,345 

-    21,644 

— 

— 

— 

Canadian    Northern 

Aug  21 

372,900 

+    65,400 

3,011,700 

+      576,050 

Canadian  Pacific    ,. 

.,   21 

2,694,000 

+  427,000 

+  i>9,594 

19,718,000 

+    3,312,000 

Or.  Trk.  Main  Line 

1,   21 

£179,397 

£1,295,711 

+    £114,865 

Canada /Atlantic     .. 

>,    21 

£9.581 

+        4425 

£69,645 

+        £6,342 

Gr.  Trk.  Western.. 

,,    21 

£26,610 
£  9,904 

+        £668 

£200,162     4-       £7,053 

Do.  Det.G.  H.&M. 

„    21 

+        £625 

£67,443     +        £5.351 

<^uebec  Central.     ,. 

„    21 

34,'39 

i  .i;iS 

249.864 

+        4  ".275 

Rbcdesia 

June 

75,2>4 

— 

t  Jul 

I'  >• 

Chica^'oGAV. 
Colorado  Sc  South'n 
Denver  Sc  Rio  Jan. . . 
Inter,  of  Mexico  .. 
Louisv'e  &  Nashv'e 
Mexican 

Do 

Do 

Minneapolis  S.  Paul 
..  Missouri  Kansas  . . 
■  Missouri  Pacific  . . 
National  of  Mexico. 
Seaboard  Air 
Southern 


UNITED  STATES 

« 

724,000 
287,000 
272,000 
499,600 
142,100 
1,077,000 

4"t9oc 

768,300 

144,600 

639,322 

583,678 

1,243.000 

1,088,000 

406,000 

j,253,ooo 


Aug 

21 

,, 

14 

,, 

21 

t          .. 

21 

,j 

2Z 

,, 

21 

July 

,, 

Aug 

Zl 

luiy 

=tl 

Aug 

21 

,, 

21 

,, 

21 

„ 

21 

" 

ai 

AND  MEXICAN 

« ' 


I       '♦. 

+  26, 
|-    23, 

+  4' 
4-  8a, 
+  120, 


+  6, 

+  52, 

+  143, 

~-  56, 

+  15, 

+  63, 


',000 
,000 

^,000 
500 
1 920 
,000 

1,100 

.,600 
,600 
507 
,086 
,000 
,000 
,000 
,000 


• 

4,903,000 

I,592/>00 

1,764,000 
3,494,200 
1,286,000 

411,900  i  + 
768,300 
1,209,800 

2,149.897 
3,827,540 

8,670,000 
8,449,coo 
2,998,000 
8,994,000 


• 
168,000 

69,000 
240,000 

93.000 

48,310 

80,100 
120,600 
130,000 
135.797 
■52,837 
1,124,000 
659,000 
152,000 
65l,ooo 


Nett.  +  From  July  i.  8  Gross. 

MONTHLY   STATEMENTS. 


NAME. 

NETT   EARNINGS  FOR 

MONTH. 

NETT   EARNINGS  TO  DATE. 

Month. 

Amount. 

In 
on 

or  Dec. 
last  year 

0?    Amount. 

zs 

In.  or  Dec. 
on  last  year 

Dols. 

Dols. 

Dols. 

Dols. 

Atchison 

July      • 

8,960,000 

+ 

938,000 

I 

8,960,000 

+     938,000 

Atlantic  Coast  Line 

June.    » 

2,528,000 

+ 

196,000 

12 

33,494,000 

+  1,842,000 

Baltimore  &  Ohio  . . 

+ 

8,315,000 

+ 

853,000 

12 

29,594,000 

+  4.449,000 

Canadian  Northern 

July 

494,600 

+ 

133,000 

I 

494,600 

+      133,000 

Canadian  Pacihc    . . 

4,448,000 

+ 

745,000 

1 

4,448,000 

+      745,000 

Chicago  &  N.W.    . . 

• 

6,709,000 

+ 

590,000 

I 

6.709,000 

+      590,000 

ChIca^o  Burl.  Sc  Q. 

June     • 

6,884,000 

— 

103,000 

12 

86,723,000 

—  1,649,000 

Chicago  G.W. 

July     • 

1,069,000 

+- 

59,000 

I 

1,069,000 

+       59,000 

Chicago  Mil.  &  S.P. 

June    ' 

5,327,000 

+ 

145,000 

12 

63,123,000 

—  1,853,000 

Cuba 

» 

381,818 

+ 

55,864 

12 

3,819,251 

+      759,603 

Do 

„       t 

64,044 

— 

116 

12 

1,059,861 

+      262,545 

Delaware*  Hud.  .. 

* 

2,275,000 

+ 

494,000 

12 

21,243,000 

+      257,000 

Denver  &  Rio 

528,000 

— 

51,000 

12 

6,603,000 

—      192,000 

Erie 

4,223,000 

+ 

32,COO 

12 

55,688,000 

—     242,000 

Gr.Tr.  Main  Line.. 

July 

£'<i9.9oo 

+ 

£32,700 

I 

£199,900 

+     £32,700 

Canada  Atlantic     .. 

^, 

£6,100 
£23,200 

— 

£10,350 

1 

£6,100 
£23,200 

—    £10,350 

Grand  Trunk  Westn 

— 

£2,000 
£9.700 

I 

—  £2,000 

—  £9,700 

Do.Det.G.H.&Mil. 

£4,000 

— 

1 

£4.000 

Gt.  Northern 

6,319,000 

+ 

573.000 

1 

6,319,000 

+      573.000 

Illinois  Central 

♦ 

4,894,000 

— 

234,000 

I 

4.894,000 

—     234,000 

Lake  Shore  &  Mich. 

May 

1,000,166 

^- 

142,131 

5 

5,714.000 

4-  1,761,000 

Lehigh  Valley 

July      * 

June 

1,254,000 

+ 

258,000 

I 

1,254.000 

+      268,000 

Louisville  &Nashvl. 

736,000 

— 

41,000 

12 

31,489,000 

+      720,000 

Miss.  K.  &  Texas  .. 

* 

2,098,000 

88,000 

12 

28,106,000 

—     879,000 

New  York  Cent. &H. 

2,736,000 

+ 

265,000 

6 

11,161,000 

—      135,000 

N.Y.  N.  Haven  &H. 

May      * 

5.451.477 

+ 

296,115 

11 

5,362,345 
8,528,000 

+  2,222,448 

New  York  Out. &W. 

June     • 

798,000 

nil. 

12 

—     672,000 

Natl,  of  Mexico     .. 

July 

1,300,000 

+ 

10,000 

I 

1,300,000 

+        10,000 

Norfolk  &  Western. 

June     * 

3,457,000 

+ 

561,000 

12 

39.735,000 

+  4,176,000 

Northern  Pacific    . . 

^, 

1,484,000 

+ 

67.000 

12 

47,228,000 

—  2,315,000 

Pennsylvania 

* 

14,182,187 

+  1,260,198 

12 

164,191,845 

+  6,957,739 

Pennsylvania  Co.  . . 

5,912,294 

+ 

,738.519 

12 

54,970,902 

+  2,304,362 

J^eading 

July 

1,410,000 

+ 

293,000 

1 

1,410,000 

+     293,000 

Rock  Island.. 

May     ♦ 

4,899,000 

— 

257,000 

11 

58,635.789 

—  3,611,657 

Southern  Pacific   . . 

June 

2,702.000 

-~ 

440,000 

6 

16,177,000 

—  1,117,000 

Southern 

July 

1,385,000 

t- 

71,000 

I 

1,385,000 

+       71.000 

St.  Louis  &  San  F. . 

June     * 

3,387.000 

+ 

70,000 

12 

42,100,000 

—  1,059,000 

Union  Pacific 

,, 

2.360,000 

— 

602,000 

12 

49,138,000 

—  5,423.000 

Wabash 

July     • 

2,538.744 

^ 

191,301 

I 

2,538.744 

4-      191.301 

*  Gross  earnir.K^'        f  Surplus. 

TRAMWAY   AND   OMNIBUS.^HOME. 


£ 

£ 

£ 

£ 

Bath  Electric 

Aug.   7 

1,287 

=  is: 

+ 

2«,3>4 

+ 

1,158 

Bristol 

.,    23 

7,400 

+ 

233,"4» 

+ 

16,970 

British  Eloc.  Tract. 

„    23 

34.859 

—  ',199 

t 

1,116,188 

+ 

42,488 

Dublin  United 

„    23 

5.7-5 

—   1,260 

8 

47.301 

— 

9,999 

F.I.A.T :lune2Q 

4,023 

—      212 



— 

General  Motor 

July  13 

17,289 

—      471 



„ 

^ 

Hastings  and  Dist.. 

Aug.  22 

1,6^8 

4-         86 

32.446 

— 

1,871 

Isleol  Th.inet 

„    24 

1,809 

—      205 

28,201 

■~* 

1.648 

Lanarkshire 

1,612 

+         63 

33 

40.543 

•f 

43t 

London  Cnly.  Cncl. 

>,    14 

38,798 

—   3,109 

842, 3>4 

— 

38,784 

London  General    . . 

>,    24 

50.842 

+  14,714 

2,163,150 

+ 

478,374 

London  United 

,,    24 

6,311 

-      657 

216.363 

— 

'0,757 

Metropolitan    Elec. 

„    23 

8,510 

—      353 

299.586 

+ 

Nat.  Sieani  Car    . . 

ti     t4 

',954 

4-    1,018 

66,714 

+ 

42,187 

Potteries  Klectric . . 

1,    23 

1,912 

+         32 

34 

63.624 

— 

1,466 

Provincial    .. 

„    24 

2,390 

+       >J9 

83,364 

+ 

1,088 

Sun.lerland  . . 
Vorks.  (Wst.  Rdne 

■  1     21 

553 

I      ,Si 

43 

:?:^'-? 

4. 

??!S 

TRAMWAY  AND  OMNIBUS.- 

FOREIGN  AND  COLONIAL 

£ 

£ 

£ 

£ 

Anglo-Argentine    . . 

Aug.  26 

48.263 

4-          ',403,     • 

1,719,061 

■>■     62.524 

+         5359 

Auckland  Electric.. 

„       2d 

18,333 

+          2,154'     » 

21.858 

Babia 

July      1 

3.200 

+             453      * 

3',59« 

4-          2,312 

Bombay  Electric  . . 

Aug.     8 

2,934 

+                123    31 

95.269 

4-          4,662 

Brazilian  Street     . . 

July 

Mls.4i,7}6 

-Mlt.i,»j5(  - 

Brisbane 

^^ 

+     ISLlS     ' 

4-          7,400      1 

'3o,r>4 

—         8,156 

British  Columbia  . . 

,.       i 

•189,293 

•l»9.»9J 

+     ^51,240 

B.  A.  Lacroze 

42,093 

42,093 

4-             7.400 

Calcutu 

Aug.  24 

Rs.S9,200 

+  IU.2,868'  34 

Rl20,54.85i 

4- R  1.52,713 

Cape  Electric 

July 

'4.301 

—            1 

>4,30< 

Cartagena  &  Her. . . 

3.350 

+            9«3     7 

»4.'»3 

—        3.743 

Kalgoorlie    .. 

,, 

2.993 

—            7 

21,650 

LaPlau       .. 

3.599 

-             27     • 

28.342 

+           252 

Lima 

,, 

14,120 

-         ',54«     7 

99.252 

—        7.45' 

Lisbon 

, 

Mlsl44,233 

—        1  — 

— 

— 

Madras 

Aug.l5t 

Rs.24.838 

4-   Rt.2,219      • 

R».37>,867 

+  Rs.^t,jn 

Manaos 

July 

>'>943 

4-             28l|     3 

36,287 

—        1.040 

Manila 

..      1 

•<J,S0O 

siiOOO 

+       •7,012      7 

•498.885 

+    •44,087 

Melbourne  . . 

„ 

4-  •58,112  » 
4-           245   39 

.— 

Mexico 

.,    i 

•306,565 

•2,000,622 

4-    •201 ,476 

Para 

Aug.   25 

4.209 

'55.342 
63,197 

4-                218 

Perth 

„      23 

'.778 

+       254I  • 

4-          8,987 

Puebla 

July    J 

•».'oo 

4-       •3,0001     7 

404,550 

4-         32,650 

Rangoon 

..      il 

4.99' 

4-             275I     • 

34.205 

+•               673 

Rio  de  Janeiro 

25J1673 

4-        20,206      • 

1,692,484 

4-     »',994 

Sao  Panlo    . . 

„      i 

•»'9.747 

4-     •46,691      • 

•  «.55«.'86 

4-  •322,664 

Toronto 

„      i 

•382.849 
faj.ioo 

4-      i%fiaa\    ' 

•2.418,921 

4-  »279,776 

Vera  Cruz    .. 

•t      > 

•  171,100  1 

4-     •34.100 

Winnipeg     . . 

.,      i 

•131.432 

-    •19,211!    • 

•992.562  —  •103,631 

'  Jan.  I. 


t  15  days.  d  28  days.  |  Nett. 


RUBBER  COMPANIES. 


Name. 


Last 
Week 


This 
Week 


Nahi 


Last    TUt 

I  Week  Week 


Anglo-Ceylon,  fi 

Anglo-Dutch  Plantn.£l . 


3i 
18/1 
16/" 

4 
ftpm 


Anglo-Malay,  2/- 
Anglo-Sumatra,  £1    .... 
Bandar  Sumatra,  15/- pd 

Banleng,  £1    

Batu  Caves,  £1 :  13: 

BatuTiga,  £1 3; 

British  N.  Borneo  Trust. 

£1    '2/9 

Bukit  Kajang,  £1  !    3A 

Buklt  Mertajam,  2/- ,   2/g 

Bnkit  Rajah,  £1 

Castlefield,  £1    

Chersonese,  2/- 

Cicely  Ordinary,  2/- 

Consolidated  Malay,  2/-. 

Damansara,  £1  

Dolok,  4/-  pd^ 

Eastern  Internal,  £1 

Federated  Selangor,  £1  , 

General  Ceylon,  £1  

Glen  Bervie,  £1 

Glendon,  £1. 


3A     Ledbury,  £1 

18/6     Linggi  Plantation,  2/   . 

18/       London  Asiatic,  2/    ... 

4       iLumut,  £1   

jSipm   f.unuva,  £1 

21       Mabira  Forest,  £1 

I4i      .  Malacca  Ordinary,  £1  . 

4^   ,|Malavalain,  £t  pa.     .. 

Membakut,  £1 

14/6      Merliniau,  2/ 

3Ax  Mount  Austin.  £1 


3/'0i 


Glenshiel,  £1 

Golconda,  £1  

Golden  Hope,  £1 

Guayule,  £1    

Gula-Kalumpong,  £1  

Highlands  &  Lowlands,  £1 

Inch  Kenneth,  £1 

Java  Amalgamated,  £1    . . 
Java  Inv.  Ln.&  Ag.  lo/-pd. 

Java  United,  £1 

Johore  Rub.Lands,i7/6pd. 

Jong  Landor,  15s.  pd 
ugra  Lands  Rub.,  £1    .. 
Kainuning(Perak)A.,  2/  .. 

Kapar  Para,  £1 

Kepong,  2/- 

Kepitigalia,  £1    

Klanang  JProduce,  2S 

Kuala  Lumpur,  £1    

Labu,2/-  


Lanadrun,  £1 

Langkat  Sumatra,  £1 
Lanka  Plantations,  2/- 
Lankat,  £1 


.««d 


Muhesa,  £i.  , 

iNorth  Borneo  State.  £1...; 

[North  Hummock,  £1    

'Pataling,  2/-     j 

Pelniadulla,  £x    , 

Perak,  as 1 

P.P.K.  (Ceylon),  £1 

i  Rubber  Est.  of  Ceylon.  £tl 
j  Rub. Est.  of  Johore,  r7/6pa.' 
Rub.  Invest. Trust, io/-pd.l 

i  ! 

j  Rubber  Share  Trust,  £t.. 

!  Sagga,  £i ' 

j  Sapumalkande,  £1    ', 

!  Seaheld,  £t 

'Sekong,  12/6  pd ' 

5/p     jSelanRor,  a/ 1 

ifi    ISendayan.  £1 j 

4^     Seremoan,  £t 

8}       Sialang,  £1 ! 

li      Singapore  Para,  2/   i 

10/       Straits  S.  (Bertam).  a/....' 

I       ,  Sumatra  Consd..  £1 : 

inP^  Sumatra  Para, jCt \ 

I  pin.  Sungei  Choh,  £1    ; 

2|     ilSuogei  Kapar,  a/- | 

5/     :lSuDgeiSalak,/t   j 

7is     Sungei  Way,  £1 | 

M/      iTandjong,  £1 ; 

17/6    jTanjong  Malim,  12/6  pd.  .' ' 

32/3  ,'Tebrau,  f  I  

7^    !Tenoni  Borneo,  £x    

10/3     Tremelbye,£i 

United  Laiikat,  £1    

5Jk      United  Serdang,  £i 

31       United  Sumatra*  a/- 

I     HVallambrosa.a/ : 


}hi 


113/ pa 
9/5 


ll 


mi 


RECENT    ISSUE     PRICES. 


Stock  or  Share. 


Algoma  Steel  5%  

Argentine  Iron  Pf.        ...         

,,       Deb 

Argentine  Tobacco  Pf.  

6%   Debs 

Atchison  4J%     

Bra2il  Ry.  5%  Deb 

British  India  Steam  4-1%  Deb. 

B.  A.  Lacroze  Trams  5%        

Calgary  4i% 

Chilian  Northern  Railway  5%  Deb... 
Chinese  Engineering  6%  Deb. 
ConsolidateU  Cities  Light  5%  Bds.   ... 

Eraba  Caspian  Oil        

London  General  Omnibus  44%  Deb. . 

54%  Deb.  . 

New  York  Telephone  44%      

New  Zealand  34%  J  yr.  Debs. 

Nicolaieff  5%  Bds 

P.  and  O.  Steam  Pfd 

Virginian  Rly.  5%  1st  Mt 


Price  of 

Last 

This 

Issue. 

Week. 

Week. 

93 

4  dis 

93 

1 

19/6 

20/3 

98 

1    pm 

1pm 

1 

3/9  pm 

3/6  pm 

100 

54  pm 

1^ 

1024 

1    dis 

98 

llpm 

1  pm 

100 

4  dis 

4dis 

90 

2ipm 

24  pm 

99 

14  dis 

a  dis 

96 

4  pm 

Jpm 

100 

4  pm 

4pm 

90 

44  dis 

4  dis 

1 

ftpm 

*pm 

98 

par 

idis 
idis 

94 

1    dis 

974 

ipm 

llpm 

99 

ir 

»P«n 

96| 

4pm 

110 

8   pro 

10  pm 

10241 

lipm 

Iftpm 

t  htoiu  Jan. 


t  Apl.  1. 


;  Nov.  I. 
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THE 


NORTHERN  EQUITABLE 

BNSURANCE    •    COMPANY    •     LIMITED. 

PERSONAL     ACCIDENT.  ALL    SICKNESS 

ACCIDENT     AND     DISEASE. 
BURGLARY.  GLASS.  GUARANTEE. 

FIRE.        JVIOXOR:    YEHICr-E. 
THIRD  PARTY.    WORKMEN'S   COMPENSATION 

PROPERTY     OWNERS'     LIABILITY. 
OPTICIANS'  INDEMNITY.     MONEY  IN  TRANSlt. 


Write  for 


Attractive 
Chief  Offices 


Prospectus   to — 
I  65,  Bath  Street,    GLASGOW. 

I    4,  BUCKLERSBURY.     LONDON,     E.G. 
JOHN     MIRRILEES,   General  Manager  and  Secretary. 


SCOTTISH  UNION  &  NATIONAL 

msgillNGE  COMPtNV, 

ESTABLISHED    1824, 

FUNDS    OV^H    £S,SGd,000. 


FIRE.  ihCLUOINC  LOSS  OF  PROFITS ;  LIFE,  ACCIDEKT,  ILLNESS,  ANNUITIES, 
PENSIONS,  LEASEHOLD,  BURGLARY,  CLASS  BREAKAGE,  TRANSIT  OF 
SECURITIES,  FIDELITY,  PROPERTY  OWNERS'  RISKS,  MOTOR  CAR  RISKS, 
THIRD  PARTY  AND  WORKMEN  S  COMPENSATION  INSURANCES  EFFECTED  ON 
THE  MOST  FAVOURABLE  TERMS- 
Please  apply  for  particulars  to 

Edinburgh;  35,  St.  Andrew  Square. 
London:  5,  Walbrook,  E.G. 


Head 


ASSURANCE   COMPANY 
LIMITED. 

ESTAUMSHED    I7B2. 

Offloes:    19    &    70,     LOMBARD    ST.,     LONDON,     E.G. 
Total  Assets  Bxceed  «15,000,000. 
Claims  Paid  Bxceed  £88,000,000. 

Chairman-RT.  Hon.  LORD  GEORGE  HAMILTON,  P.C,  G.C.S.L 

FIRE.  LIFE.  ACCIDENT.  MARINE. 

Loss  of  Profits  following  Fire,  Workmen's  Compensation,  Fidelity  Guarantee, 
Burglary,  Trustee  and  Executor,  &c. 
Prospectuses  and  Proposal  Forms  may  be  obtained  on  application  to  any  ot 
the  Branch  Offices  or  Agencies,  or  to  the  Head  Offices.  „„ . . , 

General  Manager        -        SIR  GERALD  H.  RYAN. 


ROYAL   EXCHANGE   ASSURANCE. 

INCUKPORATIiD    A.D.     1720. 

Governor:  Sir  NEVILE  LUBBOCK,  K.C.M.G. 


FIRE,    LIFE,    8EA,     ACCIDENTS,    MOTOR    CAR,    PLATE   CUSS.     EMPLOYERS' 
LIABILITY,    FIDEIITY   GUARANTEES. 

The  Corporation  is  prepared  to  act  as 

EXECUTOR  OK  WILLS,  TRUSTEE  OF  WILLS  AND  SETTLEMENTS. 

Special  Terms  to  Annuitants  when  Health  is  Impairbd. 

Apply  '<"■  f"^l  Prospectus  to  the  Secretary. 
Head    Office:     RoYAL    E5<CHANGE,     LONDON,     E.G. 
We.t    End    omoe:44,  PALLMALU    8.W. 


CENTRAL-rAZlTo. 

Guaranteed  by  the  Liverpool  and  London  and  G'obeln^^ance  Company,  Ltd^ 

Whose  Assets  Exceed      -  "        "      *11,000."W»*- 

Chairman    -    ■    ■    WALTER  CHAMBERLAIN.  E«i. 

FIRE.  ACCIDENT.  ^"''*5'-**''''    ^„.,„ 

WORKMEN'S    COMPENSATION.  LOSS    OF    PROnTS.- 

Head  Of  fice-1.  CornhiU.  London.  E.C.    HUGH  LEWIS.  Manager  &  Surtarr 


Zhc  5npestors'  IReview* 


The  Week's  Money  Market. 


Bank  Rate  4  per  Cent.     (Increased  from  3  per  cent, 
on  Thursday,  August  29,  1912.) 


Norfolk  House,  Friday  Evening. 
Yesterday  the  Bank  of  England  advanced  its  mini- 
mum rate  of  discount  from  the  3  per  cent,  at  which  it 
had  stood  since  May  9,  to  4  per  cent.,  and  although  the 
change  has  come  rather  sooner  than  was  generally  ex- 
pected a  week  ago,  it  was  welcomed  as  relieving  a 
position  which  had  become  strained.  Had  the  con- 
ditions in  the  Money  market  been  normal  it  is  possible 
that  the  change  might  have  been  delayed  for  another 
week  or  two  until  the  foreign  drain  of  gold  had  actually 
commenced,  but  with  the  domestic  market  in  its  present 
anomalous  position,  the  directors  had  no  alternative. 
For  a  very  considerable  period  credit  dealers  have  been 
hampered  in  their  operations  by  the  steady  piling  up  of 
Government  balances,  which  have  deprived  them  of 
their  usual  supplies  and  forced  them  to  depend  upon 
the  Bank  for  the  greater  part  of  the  funds  needed  to 
carry  on  their  business.  Under  these  circumstances, 
the  approach  of  autumn,  with  its  usual  demands  upon 
our  stocks  of  gold,  has  created  a  feeling  .of  nervous- 
ness. The  joint-stock  banks  gave  the  first  indication 
that  the  future  was  regarded  with  some  anxiety  by  dis- 
playing reluctance  to  buy  bills  having  longer  than  two 
months  to  run,  and  with  this  outlet  closed  to  them 
brokers  naturally  endeavoured  to  restrict  the  supply 
of  paper  by  raising  their  quotations.  For  some  weeks 
they  have  been  refusing  to  take  ninety-day  maturities 
except  at  a  substantial  advance  on  Bank  rate,  and  the 
inevitable  result  was  to  send  holders  to  the  Bank. 
When  that  point  is  reached,  an  advance  in  the  Bank 
rate  becomes  only  a  question  of  time.  The  volume  of 
business  which  has  been  diverted  from  the  market  has 
been  steadily  growing,  and  on  Wednesday  the  Bank 
showed  that  it  was  becoming  oversuoplied  with  bills  to 
an  inconvenient  extent  by  refusing  to  take  three  months' 
paper  at  its  minimum. 

Expectations  of  an  advance  in  the  Bank  rate  being 

made  at  once  became  apparent  quite  early  in  the  week, 

and  brokers  showed  great  unwillingness  to   take  any- 

,  thing   but  short-dated  maturities.      For  three  months' 


bills  the  rate  ranged  from  3i  to  3!  per  cent.,  and  on 
Wednesday,  when  the  Bank  made  known  its  decision, 
the  larger  houses  put  up  their  quotation  for  these  to 
3a  per  cent.  Four  and  six  months  were  likewise  quite 
out  of  favour,  and  the  rates  for  these  were  increased' 
from  3^  to  3^^  per  cent,  to  3 J  and  4  per  cent,  respec- 
tively. After  the  change  in  the  Bank  rate  became  an. 
accomplished  fact,  the  tension  in  the  market  was  re- 
laxed, and  a  greater  disposition  was  shown  to  buy  bills 
at  the  new  rates  ruling.  There  was,  however,  no 
longer  the  same  inducement  for  sellers  to  hurry  out  their 
parcels,  and  the  supplies  available  were  only  moderate. 
To-day  the  joint-stock  banks  were  free  buyers  of  all 
usances  up  to  November  at  3^  per  cent.,  and  brokers 
asked  3^  per  cent,  for  these.  For  early  December  bills 
the  working  rate  was  no  better  than  3I  per  cent., 
although  some  houses  held  to  3^-3 J  pcr  cent.,  and, 
fours  and  sixes  were  quoted  at  3I-4  per  cent. 

A  good  many  foreign  and  American  bills  have  come 
into  the  market  recently,  and  from  this  it  is  assumed 
that  the  autumn  demands  will  probably  be  heavier  than 
usual.  The  American  position  is  being  closely  watched 
just  now  as  the  requirements  in  connection  with  the 
crops  are  certain  to  be  large,  and  money  is  already  be- 
coming dearer  in  Wall  Street.  Egypt,  too,  will  need 
a  considerable  amount,  in  view  of  its  heavy  cotton  crop. 
Altogether  it  is  said  that  ;^io,ooo,ooo  will  go  in  that 
direction,  of  which  ^^^  1,000, 000  is  expected  to  go  next 
week.  As,  however,  the  Bank's  position,  judged  by  the 
reserve,  is  a  very  strong  one,  and  the  strength  seems 
likely  to  be  added  to  by  the  weekly  arrivals  of  new 
gold  from  the  mines,  none  of  these  prospective  with- 
drawals would  have  been  sufficient  to  cause  the  market 
any  uneasiness,  had  it  been  in  possession  of  its  usual 
resources  and  less  dependent  upon  the  Bank.  On 
Monday  ;^784,ooo  will  come  up  to  be  dealt  with,  the 
bulk  of  which  is  likely  to  go  to  the  Bank.  The  Walmcr 
Castle  has  left  the  Cape  with  ;£?74i,ooo  on  board. 

Partly  because  of  the  additions  to  floating  supplies- 
obtained  from  the  Bank  and  partly  because  the  demand 
for  accommodation  was  limited  money  has  been  fairly 
plentiful  all  the  week.  Day-to-day  loans  could  mostly 
be  obtained  at  i\-i^  per  cent,  and  seven-day  fixtures  at 
2  per  cent.,  while  the  India  Council  only  charged  2 J 
per  cent,  on  renewals  into  October.  After  the  rise  in 
the  Bank  rate,  however,  loan  rates  naturally  hardened, 
and  with  a  little  extra  demand  on  account  of  the  Stock 
Exchange  settlement  overnight  money  generally  com- 
manded 2J-3  per  cent.  Weekly  advances  were  mostly 
obtainable  at  2J  per  cent.,  but  some  lenders  asked  2^ 
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per  cent.,  and  the  India  Council  got  2}  per  cent,  on  its 
renewals.  Supplies  proved  to  be  very  plentiful  to-day, 
and  while  2J  per  cent,  remained  the  usual  quotation  for 
both  day-to-day  and  seven-day  money,  overnig-ht  loans 
were  obtainable  in  places  at  2  per  cent.  Following  on 
the  ri.se  of  the  Bank  rate  the  joint-stock  banks  have 
put  up  their  allowance  on  dejjosits  by  i  per  cent,  to 
2 J  per  cent.,  and  the  discount  houses  have  advanced 
their  quotations  by  f  per  cent,  to  2^  per  cent,  for  call 
and  2$  per  cent,  for  notice  money. 

The  Bank  return  emphasises  very  clearly  the  fact 
that  the  advance  in  its  rate  at  this  time  was  forced  upon 
the  directors  by  the  state  of  the  home  finances  rather 
than  by  the  prospects  of  gold  withdrawals.  No  foreign 
competition  has  been  experienced  for  the  bars,  and 
during  the  past  week  ;£.'6o2,ooo'was  added  to  the  stocks 
of  coin  and  bullion  from  that  source.  .At  the  same 
time  ;£^223,Goo  came  back  from  the  country,  making  a 
total  of  ;^'4i,737,ooo,  or  practically  the  same  figure  as 
at  the  corresponding  date  last  year.  With  a  small 
reduction  of  ;^6i,ooo  in  the  note  circulation  the  re- 
serve was  increased  by  ;£'886,ooo  to  ;^3o,994,ooo, 
compared  with  ;^."30, 202,000.  Government  disburse- 
ments exceeded  ingoings  by  ;^3 10,000,  but  at 
;^ri 7,234,000  the  Public  Deposits  are  still  ;^^6,44i,ooo 
above  last  year's  figure,  and  this  in  itself  accounts  for 
the  present  strain.  Other  Securities  were  increased 
by  ;^'i,267,ooo  to  ;^36,37o,ooo,  which  compares  with 
;£r26,83i,ooo,  and  although  Other  Deposits  have  risen 
by  £^2,527,000  to  /;45, 417,000,  a  large  part  of  this  is 
the  outcome  of  the  heavy  discounting  at  the  Bank,  and 
emphasises  the  abnormal  character  of  the  position. 

Tenders  for  the  £a, 500.000  of  six  months'  Treasurv 
bills  to  replace  those  falling  due  on  September  '4 
amounted  to  ;^4, 449,000.  .Applications  at  ;^98  7s. 
received  about  98  per  cent.,  and  the  average  rate  of 
discount  was  £t,  6s.  6.27d.  per  cent.,  a  figure  which 
indicates  that  the  whole  amount  was  taken  in  special 
quarters. 

Silver. 
Only  a  very  moderate  demand  for  silver  was  ex- 
perienced in  the  early  part  of  the  week,  and  on  a  little 
profit-taking  quotations  gradually  declined  to  2834d. 
per  oz.  for  cash  and  28Jd.  per  oz.  for  delivery  two 
months  forward.  At  the  lower  levels,  however,  the 
Indian  bazaars  came  in  as  buyers,  especially  for  prompt 
shipment,  and  prices  recovered  to  28^d.'  and  28},^d. 
per  oz.  respectively,  or  gains  of  ^d.  for  spot  and  Jd.  for 
forward  compared  with  last  Friday.  At  present  future 
rnetal  is  cheaper  than  cash,  and  according  to  Messrs. 
Samuel  Montagu  and  Co.  this  is  due  to  the  fact  that 
arrivals  for  some  distance  ahead  have  been  already 
disposed  of.  When  these  deliveries  are  complete  the 
more  normal  condition  of  a  premium  on  forward  silver 
is  likely  to  be  resumed. 

Applications  for  the  Rs.  50,00,000  India  Council 
drafts  on  Wednesday  amounted  to  Rs.  4,32,60,000,  all 
in  bills,  and  tenders  at  is.  4  i-32d.  received  about 
37  per  cent.  Next  week  another  Rs.  50,00,000  will  be 
offered.  From  the  commencement  of  the  financial  year 
to  the  27th  inst.  the  total  sales  were  Rs.  11,93,69,711, 
realising  ;^7. 979.829,  compared  with  Rs.  15,18,05,274 
for  ;£^io,  154,355  up  to  .August  29  last  year. 


BANK    OF    ENUUND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  32,  (or  the 
Week  ending  on  Wednesday.  Aug,  28,  1912. 
ISSUE    DEPARTMENT 
£ 


Notea  litaed 


58,849,115 


Government  Debt.. 
Other  Securities     . . 
Gold  Coin  and  Bullion 
Silver  Bullion        .. 


Proprietors' Capital        ..      14,553,000 

Rest 3,518,567 

Public  Deposits  (including 

Exchequer,      Savings 

Banlts,  Commissioners 

of  National  Debt,  and 

Dividend  Accounts)  .,  17,33-;, 510 
Other  Deposits  ..  ..  45,416,619 
Seven  Day  and  other  Bills  9,792 


£58,849,115 
BANKING   DEPARTMENT, 
£ 


£ 

11.015,100 
7,434,900 

40.399.I>5 


£58,849,115 


Government  Securities  , 
Other  Securities    .. 

Notes 

Gold  and  Silver  Coin 


£ 

1.367.655 
.369,903 
1,655,810 
,338,110 


Dated  Aug.  39,  igii. 


£80,731,488  £80,731,488 

£.  M.  HARVEY,  Deputy  Chief  Cashier, 


BANKING  DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared' 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the- 
corresponding  return  last  year : — 


Last  Year 
Aug.  30, 


3,458,090 

10.792.779 

42,811,936 

15,227 

14.597.524 
26,831,234 
30,202,274 


f 

29,980,190 


Liabilities. 
Rest 

Pub,  Deposits ., 
Other    do, 
7Dayi)tlls 
Assets. 
Gov.  Securities. 
Other        ,lo. 
Total  Reserve . , 


.  .       _     Note  Circulation 
41,732,464   Coin  and  Bullion 
56A  p.c.     Proportion 
3      ,,       iBank  Rale 


Aug.  21, 
191*. 

Aug.  18, 

Increase. 

Decrease. 

£ 

£ 

£ 

£ 

3,574,689 

5.5>8,567 

56,122 

■7.543,751 

■7,233.5"' 
43,416,619 

— 

310,141 

42,889,928 

2,526,691 

17,648 

9.792 

— 

7356 

Decrease 

Increase. 

< 3.367.655 

11,367,655 

— 

35,103,208 

36,369,903 

— 

1,266,69s 

30,108,153 

30.993.930 

— 

885,777 

2,526,691 

2,526,691 

Inciease, 

Deereate. 

£ 

29.254.135 

£ 

29.193295 

£ 

&340 

40,9<2,288 
49lp.C. 

41,737.225 

494  P-c. 

814.937 

— 

— 

Ip.C. 

3      ,. 

4       ., 

I  p.c. 

Foreign  Bullion  movement  for  week  £602,000  in. 
The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue : — 


Arrivals. 


Saturday— Bars        ..         ..  £5,000 

Monday — Bars         ,.         ..  17000 

Tuesday— Bars        . ,         . .  152,000 

Wednesday — Bars  . .         . .  280,000 

Thursday — Bars      ..         ,,  272,000 

,,          —Straits  (set  free)  95,000 

Friday— Bars,  &c 176,000 

£997,000 


WiTHDRAWAIA. 


Tuesday — ^Java 
Friday— S.  Africa 
Net  InflDZ 


£35.000 

30.000 
952,000 


£997.000 


PUBLIC  INCOME  AND  EXPENDITURE. 

(For  7  days  ended  August  24.) 


Rbvbnue. 

BXPKNDITUKB. 

Customs          

673,000 

National  Debt  Service 

£ 

55,597 

Excise 

879,000 

Development  &  Roadlmpvl. 

Estate,  &c.,  Duties  .. 
Stamps 

414,000 
130,000 

Payments   to    Local    Taxa- 

tion      

Land  Tax  and  House  Duty. 

— 

Other  Consolidated     Fand 

Property  and  Income  Tax  . 

2IX,000 

Charges        ..        .,         .. 



Land  Values  Duties, . 

— 

Supply  Services        ,, 
Bullion  Advances     .. 

Post  Office       

270,000 

Crown  Lands 

40, COO 

Advances  for    Interest  on 

Suez  Canal  &  Sundry  Shares 

— 

Exchequer  Bonds.. 



Treasury  Bills 

— 

For  Exchequer  Bonds  issued 

Miscellaneous 

— 

under  Cunard  Agreement 

Bullion  advances  repaid     . . 

— 

(Money)  Act,  1904  .. 
Under  Telegraph  Acts  1892-7 



Repayment  of  Advances  tor 



Interest     on      Exchequer 

Under  Telephone  Transler 

Bonds  under  the  Capital 

Act 

.-. 

Expenditure  (Money)  Act, 

Under  Military  Worki  Acts, 

1504 

For  Exchequer  Bonds  issued 

^ 

1807-1903       

Public  Buildings  Expenses' 

— 

under  Cunard  Agreement 

Act V       ., 

^ 

(Money)  Act,  1904  .. 

^ 

Under   Public  Offices  Site 

Exchequer  Bond  issue 

— 

(Dublin)       

_ 

Telegraph  Acts,  1892-1907  .. 

— 

Under  Land  R^istry 



Telephone  Transfer  Act     . . 

— 

Surplus     Revenue.     1907-8, 

Military  Works  Acts 
Public  Buildings  Expenses.. 
Puotic  Othces  Site  (Dublin) 

— 

issued  under  Section  9  of 

— 

the  Finance  Acts,  1908 



— 

Old    Sinking  Fund    loio-ii 
applied  to  reduce  Debt, 

Land  Registry 

— 

Cunard  Loan 

— 

1911  Section  "A" 



Suez  Canal  Drawn  Shares .. 



Section  "B" 

— 

China  Indemnity 

— 

Old    Sinking  Fund   1911-xs 

Ways  and  Means  Advances 

— 

issued  10  reduce  Debt     . . 

2JO,00»- 

Temporary    Advances    De- 

Suez Canal   Drawn  Shares 

ficiency         

— . 

applied  to  Reduce  Debt  . . 

^ 

Decrease      In      Exchequer 

Treasury  Bills  (nett  amount) 

— 

balances       

— 

DeficiencT  Advances  repaid 
Ways  ana  Means  Advances 

— . 

repaid            

_ 

Increase      in       Exchequvr 

balances       

£= 

1,061^3. 

^2,617,000   1 

.617.000 

TREASURY   BILLS  OUTSTANDING. 

Tendei^  were  received  at  the  Bank  of  England  on  Thursday  last 
for  /^l, 500,000  in  six  months'  Treasury  Bills,  when  the  total 
applied  for  was  /4, 449, 000.  Tenders  at  /98  7s.  received  about 
98  per  cent,  and  above  in  full,  the  average  rate  being  £i  6s.  6  27d. 


Amount. 


£ 
1,500,000 
3,000,000 

3,000,000 

•7,tX)0,000 


Dnratloa. 


3  months 
6  month! 

6  months 


Whan  repayable.    1  Kate  pw  eent 

>  1    4l 

>  II    4 

3    o    « 


191a. 
I       September  4. 
I       September  16. 

February  31 


*  lasued  privately. 

NEW  YORK  STATE  BANKS  ft  TRUST  COMPANIES  (4olUr  «t  O.). 


Loan*  ,. 
Specie  . . 
Depoelts 
Legal  Teodera 


Aug.  14.  >9>*' 


111,704.800 

ii,757.iao 

ii],9ii.ooo 

1,6*1,000 


Aug.  >7, 1911. 


1*1.843,(00 

«i744.*» 

M3,n6,*oo 

i.6iI,8oe 


Aug.  10, 191*. 


iti,asj.tea 


Ante.  *C  l»it. 


«14.mM»» 
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NEW   YORK   ASSOCIATED   BANKS    (dollar  at  4s.). 


Aug.  24, 1912 


Specie       

Legal  tenders 

Loans  and  discounts   . . 

Circulation  

Nett  deposits 

On  deposit  with  Clearing  ^ 
House  Members  carrying  }■ 
25  p.c.  cash  reserve        ..) 

Bank's  cash  in  vault    .. 

Trust  Co. s' cash  in  vault  &  Bks. 

Aggregate  Lawful  Reserve  . . 

Excess  Lawful  Reserve 


Aug.  17, 1912  Aug.iOfi9i2 


72,826,000 
15,926,000 

408,492,000 
9,032,000 

383,720,000 

13,022,000 

74,958.000 
14,796,000 
89,754,000 
3,628,000 


£ 

73.356.000 
17,200,000 

408,482,000 
9,044,000 

383,314,000 

14,506,000 

75.944.000 
14,612,000 
90,556,000 
4,352,000 


Aug.26,l9ii. 


£ 

72,788,000 

17,340,000 

408,014,000 

9,074,000 

381,560,000 

14,048,000 

75,226,000 
14,902,000 

90,128,000 
4,288,000 


13,316,000 

76,780,000 

12,710,000 

89,490,000 

7,256,000 


LONDON 

BANKERS'  CLEARING. 

I912. 

1911. 

Increase. 

Decrease. 

1912 

£ 

00^ 

£ 

£ 

January. 
■Peb. 

1. 4 '9. 504.000 

1,388,207,000 

31,297,000 

— 

1. 195.648.000 

1,181,945,000 

13,703,000 



Mar. 

1,170,679,000 

1, 166,93  [,000 

3.748,000 

— 

Apr. 

1,177,786,000 

1.135,817,000 

41,969,000 

— 

May 

1.525.056,000 

1,450,678,000 

74.378,000 

— 

June 

Week  ending 

Jfi90»578,ooo 

1,020,472,000 

170,106,000 

— 

July    3 

388,527,000 

394,051,000 

— 

5,524,000 

„    10 

293,243,000 

262,664,000 

30,579,000 

— 

..    17 

332.117,000 

302,687,000 

29,430,000 



>•    24 

262.979,000 

230,549,000 

32,430,000 

~ 

..    31 

326,853.000 

332,994,000 

■ — 

6,141,000 

Aug.    7 

287,468,000 

223,282,000 

64,186,000 

— • 

,.    14 

315,005,000 

287,080,000 

27,925,000 

— 

n     21 

276,890,000 

220,390,000 

56,500,000 

— 

„     28 

235.330,000 

211,^23,000 

23,907,000 

— 

Total    . 

10,^97.663.000 

9,811,170.000 

586,491,000 

— 

BANK  OF  FRANCE   (25  francs  to  the  £). 


Aug. 29,  I9t2. 

Aug.  22, 1912. 

Aug  16,  1912. 

Aug  31,1911. 

£ 

£ 

£ 

£ 

Gold  In  hand 

131,904,200 

I32,057,56o 

"31,657,080 

126,776,840 

Silver  in  hand 

31,381,120 

31,639,840 

31,840,240 

33,728,600 

Bills  discounted 

47,654,960 

41,319.520 

42,171.440 

52,193,440 

Advances 

26,569,280 

26,980,480 

27,043,080 

25,318,240 

Note  circulation 

202,782,080 

201,449,920 

203.059,680 

208,107,000 

Public  deposits 

14,352,240 

13,801,520 

12,169,840 

11.202,440 

Private  deposits 

30,889,120 

26,097,360 

26,808,400 

23.987,520 

Foreign  Bills.. 

489,280 

518,320 

578,570 

187,360 

Proportion    between  bullion   and  circulation  8q^  pec   cent,  against  Hii  per 
cent,  a  week  ago. 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


Cash  in  hand 

Treasury  Notes 
Bills  discounted 
Advances  on  stocks 
Note  circulation 
public  deposits 


Aug.  23, 191a. 


£ 
05,765,800 
2,199,300 

49,'2i9.950 
2,768,650 
79.0S5.050 
35.902,950 


Aug.  15,  1912. 

64,465,200 
2,107,000 

50,033,400 
3,531,900 

81,325,850 

34,304,550 

Aug.  7,  1912. 


£ 
63.457,850 

2,003,700 
50,060,250 

3,468,450 
83,837,050 
31,175,050 


Aug.  23,1911. 


£ 
61,883,600 

2,989,350 
42,611,100 

2,457.050 
74,822,250 
33,675,200 


Note  circulation  below  legal  maximum,  subject  to  taxation  £18,055,550,  against 
£14,100,900  below  the  legal  maximum  last  week, 

AUSTRIAN-HlNGiRIAN  BANK  (24  crowns  to  the  £). 


Gold  reserve.. 
Silver  reserve 
Foreign  bills 
Advances 
Note  Circulation 
Bills  discounted 


Aug.  15, 1912 


£ 
51,684,292 
11.940,250 
2,500,000 
5,379.792 
92,182,458 
33.986,167 


Aug  7,  igi2. 


£ 
51,658,542 
11,962,067 
2,500,000 
5,577,667 
93,199,583 
35,664,875 


July  31,  igi2 


£ 

5«, 713,417 
12,090,125 
2,500,000 
5,540,417 
96,652,709 
37,242,959 


Aug. 


15,  1911. 


£ 

787,625 
385,125 

500,000 

561,458 
181,542 
283,000 


BANK  OF  RUSSIA  (10  roubles  to  the  £). 


Gold 

Silver  and  subsidiary 

coin 

Advances    and    bills 

discounted 
Securities  belonging 

to  the  Bank 
Notes  in  circulation 
Deposits  and  current 

account 
Treasury  account    .. 


Aug.  8/21, 
1912. 


Aug.  t/14,     July23;Aug.  5, 
1912.  1912. 


£ 
'55.362,736 

8,124,573 

59,203,386 

9.373,267 
131,8^3.587 

61,437,145 
36.829.342 


155,175,015 

8,149.695 

60,184.021 

It. 198,698 
130,000,786 

62,137,717 
39.297,774 


'54,545,415 

8,082,892 

60,080,687 

10,791,215 
129,909,401 

63,861,524 
38,858,516 


Aug.  8/21, 
1911. 

£ 
148,613.624 

7.474,658 

52,232,268 

"1053,466 
122,108,854 

49,918,496 
43.382,354 


BANK    OF    SPAIN   (2S  pesetas  to  the  £). 


Aug.24,lgi2. 


Gold        

Silver 

Foreign  Bills    .. 
Discount  and  Short  Bills 
Treasury  Account 
Notes  in  Circulation  .. 
Current  Account  Deposita 
Dividends,  Interests  .. 
Government  Securities 


Aug.17,1912. 


£ 

17,081,015 

30,180,572 

7,126,964 

26,092,626 

28,209,447 

72,957,848 

18,887,146 

1 ,408,080 

4,8-0,867 


Aug. 10,1912. 


£ 

17,078,882 

30,037,167 

7,058,372 

26,017,089 

28.39o,4!2 

73,345.644 

18,505,012 

■.396,835 

5.041.^24 


£ 

17,073,739 

29,963,166 

6,976,750 

26,147,348 

27,608.469 

73,734,451 

18,394,334 

1,318,336 

4.277,144 


Aug. 26,1911. 


£ 

16,621,697 

31,074,266 

5,518,565 

30,502,272 

25.145,416 

69,704,934 

'8,707,^33 

1,471,017 

4.598.411 


NATIONAL  BANK   OF   BELGIUM  (25  francs  to  the  £). 


Coin  and  bullion 
Other  securities 
Note  circulalion 
Deposits     .. 


£ 

10,136,640 

25,094,640 

34.348,440 

4,996,120 


BANK  OF  ITALY   (25  lire  to  the  £). 


Julj  31,  )gi2 Julyzo,  1912 


Total  cash 
Inland  Bills      .. 
Foreign  Bills     .. 
Advances 

Government  securities 
Circulation         .        .. 
Deposits  at  notice 
Current  accounts 


July  10, 1913 


£        \ 

46.103,200 

18.296,440  ! 

2,817,480 

4,310,120 

6,606,880  I 

66,915,32c  I 

5,704.520  I 

2,128,800  I 


£ 
46,034,840 
18,098,840 
2,714,120 
3,961,840 
6,693,680 
65,318,520 
5,745,080 
2.368,280 


£ 

46,035,440 
18,460.920 
2.784,240 
4,460,800 
6,439,720 
65,737,800 
5.250,520 
2,104,520 


July  31, 1911 


£ 
.  43,655,280 
!  18,599,040 
2,808,760 
1  3,733,a» 
t  6,545,800 
61,179,000 
;  6,001,920 

:  3,'83.28o 


NETHERLANDS  BANK  (12  Florins  to  the  £). 


Gold 

Silver      . . 

Bills  discounted,  etc 

Note  Circulation 

Depo.sits .. 


Aug.  24.1912 


Aug.  17, 1912 


£ 

II.945.3I' 

849.985 

13,674,813 

23,728,925 

375,175 


Aug.  10,1912 


£ 
11.974,958 

909,139 
12,936,556 
24,022.369 

347,342 


Aug. 26,  1911 


£ 
11,998,137 

892,329 
12.999,299 

24,'79,295 
308,103 


£ 

11,850,181 

1,703,004 

11.656,527 

23.337,347 

470,010 


BANK  OF  NORWAY. 


Gold    .. 

Balance  abroad  and 

Foreign  Bills 
For'gn  Gov.  See's, 
Discounts  &  Loans. 
Notes  in  Circulation 
Deposits        .  ■        .  .1 


Aug.  22,  1912. 


£ 
2,279,000 

1,230,000 

518,000 

3,510,000 

5,217,000 

505,000 


Aug-  15,  1912. 


£ 
2,314,000 

1,156,000 

518,000 
3,586,000 
5,289,000 

507,000 


Aug.  7.  1912- 


Aug.  22,  I9II. 


£ 
2,253,000 

1,197,000 
51^,000 
3,736,000   I 
5,291,000 

583.000   I 


,2^, 


2,248,000 

1,514,000 
530,000 

2,884,000 

4,904,000 

454.000 


BANK    OF    SWEDEN. 


Aug.  24,  191S. 


Gold 

Balance    abroad  and 

Foreign  Bills 
Swedish  andForeign 

Govt.  Securities  . . 
Discounts  and  Loans 
Notes  in  circulation 
Deposits  at  notice  . 


£ 
5,409,000 

5,676,000 

1,315,000 
5,488,000 
10,686.000 
2,979,000 


Aug.  17, 1912 


£ 
5,377,000 

5,754.000 

1.315,000 

5,510,000 

10,938,000 

2,843,000 


Aug.  10,  igi2. 


£ 
5,374.000 

5.762,000 

1,315,000 

5.416,000 

11,035,000 

2,474.000 


Aug.  26.  1911. 


£ 
4.734.000 

4,836,000 

Sl2,000 
5,132,000 
10,108,000 
2,555,000 


SWISS  NATIONAL  BANK  (25  francs  to  the  £). 


Gold 

Bills 

Note  circulation     .. 
Short  term  advances 


Aug.  23. 1912, 


£ 

7,136.135 
3,689.591 
10.372.956 
1.863,318 


Aug.  15,1912. 


£ 
6.979,059 
3.792.143 
10.625.526 
1,823,626 


Aug.  7.  1912. 


£ 
6.793.362 
4,236,925 
10.901,426 
1,847.385 


Aug.  23,  igii. 


£ 
6,579.440 
3.785.012 
9.614,288 

1,128,120 


LONDON  COURSE  OF  EXCHANGE. 


Place. 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 

Hamburg        

Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles       ..        ..        ,, 

Switzerland 

Austria 

St.  Petersburg  and  Moscow 
Italian  Bank  Places. . 

New  York 

Madrid  and  Spanish  B.P... 

Lisbon  

Oporto •  ,. 

Copenhagen   

Christiania 

Stockholm 


short 
3  months 
3  months 
3  months 
3  months 
cheques 
3  months 
3  months 
3  months 
3  uionths 
3  months 
3  uionths 
60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


Aug.  20 


12'1S 
12-44 
25*60 
2071 
2071 
2  5 -261 

25-464 
25-474 

25'57i 

24-45 

25 

25-883 

4SJ 

44 

47: 

47l 

1846 

1847 

18-47 


Aug.  22 


Aug.  27. 


12-I| 

I2-4i 
25-624 
20-71 
20-71 

25-27i 

25-46! 

25'474 

25-574 

24-45 

25 

25-86i 

43i 

44i 

47i 

47i 

lS-45 

18-46 

18-46 


Aug.  23 


I2-lJ 
12-41 

«5-65 

20-72 

20-72 

25-28} 

»5-474 

25-48I 

»5-58l 

24-46 

25 

25-86i 

4S« 

479 
18-45 
18-46 
1846 


FOREIGN  RATES  OP  EXCHANGE  ON  LONDON. 


Place. 


Paris I  chqs. 

Brussels  ....      chqs. 
Amsterdam.,  i  sight 

Berlin  |  chqs. 

Hamburg    ..  !  chqs 

Vienna I   slwht 

St.  Petersbmg'  3  mths 
New  York  ,,  1  sight 

Lisbon I  sight 

Madrid I  sight 


Last 
week's 


25-27* 
25-33! 
l2-o8| 
20'47 
20-46 
24-ll3 
93-774 
4-87i 
48id. 
26-71 


Latest. 


25-28.^! 
25-4ii 

12-oSJ 
20-47 
20-46 
24-l3i 

93  824 

4-87i     j 
4Sftd. 

26-71    I 


Antwerp 

Italy 

Constantinople 
Rio  de  Janeiro. 
Buenos  Ayres . 

Calcutta 

Bombay 

Hong  Kong..,. 
Shant^bai  .... 
Singapore  .... 
Yokohama  .... 


Latest. 


25-34 1 
25-51 

12-031 

i6J|J. 
48Ad. 

,    1/4CI. 
i/iiid.  i/iiHi. 
2;8id.  I  2/8ft  i. 
2/4d.     '  2/4d. 
2fogd.i  2/o|d. 


August  31,  1912. 


XTbe  Jnvestors*^  TRevfew^ 


295 


BANK  AND   DISCOUNT   RATES  ABROAD. 


Paris         

Berlin        

Hamburg  ..         ••         • 
Amsterdam         ..        • 

BruBsels 

Vienna 

Rome       

St.  Petersburg    . . 

Madrid 

Lisbon 

Stockholm 
Copenbagea 

Calcutta 

Bombay 

New  York  call  money  , 


Bank 
Rate. 


4i 
4 
4 
3 

a 
i 

«i 
6 
5 
5 

3 
■; 

3-34 


Altered. 


May  17, 1911. 
June  II,  igi3. 
June  It,  X912. 
Oct.  2,  1911. 
May  30,  X912. 
Sept.  21,  igii. 
Sept.  27, 1911. 
May,  1909. 
AuKuttas,  1901. 
January  9,  igo8. 
Sept.  29,  191 1. 
Sept.  28,  191 1. 
July  It,  t9i2. 
July  II,  1912. 


Open  MarKet. 


Last 
Week. 


Latest. 


OPEN  MARKET  DISCOUNT. 


Last  week.    This  week 
Per  cent.      Per  cent, 


Thirty  and  sixty  day  remitted 
Three  months  ,, 

Four  months  i, 

Six  months  ,, 

Three  months  fine  inland  bills 
Pour  months 
Six  months 


..  3S-3M 
..  34-3*     . 

■•     *      , 

..  4i-44 


34-3 
3|-3 
34—4 
34—4 

4 


i 


BANK  AND  DEPOSIT   RATES. 


Bank  of  England  minimum  discount  rate 

,,  ,,         short  loan  rates 

Bankers' rate  on  deposits 
Bill  brokers'  deposit  rate  (chU)     .. 

„  7  and  14  days'  notice  .. 

Current  rates  for  7  day  loans 

,,  for  call  loans  ..        .. 


^4 


lJ-3 


J! 
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The   Week's   Stock   Markets. 


STOCK  EXCHANGE  SETTLEMENT  DATES. 

CONSOLS. 
Pay  Day,  Monday,  Sept.  2. 

STOCKS  AND  SHARES. 
Mining  Shares  carry  over  Tuesday,  September  10. 


Coatinuation  Days. 
Wed.,  Sept.  11. 
Wed..  Sept.  25. 


Ticket  Days. 
Thurs.,  Sept.  12. 
Thurs.,  Sept.  26. 


Pay  Days. 
Fri.,  Sept.  IJ. 
Fri.,  Sept.  27. 


Althoug-h  eddies  of  speculation  has  ruffled  the  surface 
of  affairs  in  the  City,  the  week  has,  on  the  whole,  been 
a  quiet  one  on  the  Stock  1-^xchange,  but  until  the 
decision  about  the  Bank  rate  was  announced  the  ten- 
dency was  often  somewhat  ad\  crse.  No  sooner,  how- 
ever, did  the  Bank  Court  put  the  rate  up  to  4  per  cent, 
than  markets  steadied.  This  is  almost  always  the  way. 
It  is  doubt  which  stops  play  and  causes  nervous  people 
to  sell.  Whether  markets  will  now  pick  up  and  go 
ahead  is,  however,  still  a  probk'in  impossible  to  solve. 
Many  things  favour  a  general  improvement  in  prices, 
•and  not  least  the  continued  magnificence  of  our  foreign 
trade.  On  the  other  hand,  if  gold  leaves  us  to  the 
extent  feared  we  shall  have  stagnation  and  quite 
possibly  recoil.  And  much  gold  may  go.  It  is  said, 
for  example,  that  the  Egyptian  cotton  crop  will  this 
year  reach  8,000,000  cantars,  or  500,000  more  than  last 
year,  in  fact,  the  largest  crop  ever  gathered.  Its  value 
is  put  at  between  ;^"30, 000,000  and  ;£^35,ooo,ooo,  and 
the  calculation  is  that  ;£.^i 0,000, 000  in  gold  will  be 
needed  to  bring  this  crop  to  market.  The  whole  of  this 
will  probably  have  to  be  furnished  by  London.  That 
prospect  will  bring  a  5  per  cent.  Bank  rate  in  sight  and 
disturb  all  calculations.  Egypt,  moreover,  is  only  one 
source  whence  drafts  upon  tlie  London  gold  market 
and  the  Bank  of  England's  stock  are  not  far  off,  there- 
fore we  shall  not  hazard  an\  forecast  as  to  the  way 
stock  markets  as  a  whole  are  likely  to  go  in  the  im- 
mediate future.  One  thing  only  is  sure.  Neither 
"  oil  "  nor  "  rubber  "  will  "  boom  "  very  long  or  very 
far. 

The  Accolnt. 

It  is  enough  that  most  sections  of  the  Stock  Ex- 
change have  been,  on  the  whole,  steady  during  the  week 
now  at  an  end,  and  that  the  account  has  been  con- 
cluded, not  only  without  trouble,  but  without  any  real 
scarcity  of  money  of  a  kind  which  implies  high  con- 
tango rates.  Banks  lent  to  the  mid-September  account 
at  3J-  per  cent,  to  the  general  run  of  their  customers  and 
at  i  less  to  money  brokers.  Contango  rates  inside  the 
market  were  in  no  instance  exorbitant.  It  seems  that 
5i  per  cent,  was  generally  charged  to  carry  over  bar- 
gains for  the  rise  in  the  speculative  stocks  of  the  Under- 


ground Co.,  but  on  Home  Rail-way  stocks  as  a  class 
rates  were  mtxlerate  enough  at  44-  to  5  per  cent,  and 
on  Foreign  bonds  the  range  was  from  3  to  4  per  cent, 
except  on  Peruvian  Corporation  things,  which,  as 
usual,  paid  about  i  per  cent,  more  thatv  the  general 
rate.  Money  was  also  obtainable  without  difficulty  on 
Vankee  Railroad  stocks  at  between  4  and  5  per  cent., 
with  more  business  done  at  the  lower  rates  than  the 
higher.  How  much  of  the  Yankee  account  is  carried 
here  we  cannot  say,  but  we  are  told  that  New  York  is 
again  borrowing  in  Berlin  on  go-day  loans  at  4!  per 
cent.,  and  rates  look  certain  to  tend  upwards  on  this 
class  of  security.  Generally  speaking,  however,  con- 
tango ran  from  4  to  5  per  cent.,  which  is  cheap  con- 
sidering the  way  the  Government  has  "  cornered  "  the 
loan  market  for  almost  a  twelvemonth  back.  There  is, 
however,  little  or  no  spare  money,  and  rates  would  soon 
stiffen  most  inconveniently  w'ere  anything  like  sensa- 
tional exports  of  gold  to  occur. 

Consols  amj  Trustee  Securities. 
On  the  week  Consols  have  lost  ground.      All  that  the 
National  Debt  Commissioners  can  do  with  the  Sinking 
Fund  money  does  not  stop  the  dry  rot,  and  the  price 
for    money  was  last  night    no  better   than   75J.     The 
figure  is  the  same  for  the  monthly  settlement,  which- 
begins  on   Monday,   and  we  really  cannot  see  how  a: 
better  state  of  things  is  to  be  brought  about.     Mere- 
buying  of  stock  is  no  use.    What  the  market  requires,  ' 
what   the  nation   requires,   is  a    statesman  capable  of 
originating  measures  calculated  to  remove  the  greatest 
danger  the  credit  of  the  Empire  has    now  to  reckon 
with.      As  long  as  Consols  go  on  shivering,  and  occa- 
sionally sinking,  in  price  round  about  75,  it  is  useless 
to    talk    of    the    magnificence    and    the     impregnable 
strength  of  our  Empire,  for   in  reality  its  strength   is 
becoming  much  like  that  of  Eastern  Rome  under,  say^ 
the    Comnenian    Emperors — splendid    outward    showv 
growing  rottenness  at  the  heart.      India    stocks   have 
gone  down  with  Consols,  but  the  market  for  domestic 
Municipal   securities   has   maintained  with    success   its. 
usual    comatose    state,    with    not    a    movement  in  it. 
Colonial  inscribed  stocks,  however,  may  be  called  firm, 
since  two  or  three  quotations  in  the  list  show  an  ad- 
vance of  ^  on  the  week.     It  is  none  the  less  a  market 
nearly  as  torpid  as  it  well  can  be,  and  at  current  quota- 
tions the  attraction  it  offers  to  investors  is  but  smaU. 
Among  Foreign  and  Colonial  Corporation  stocks,  not 
trustee  securities,  changes  have  been  nearly   as  rare. 
ITiey  are  mostly  to  the  good,  however,  the  only  excep- 
tion being  a  slight  decline  in  the  4  per  cent,   sterling 
loan  of  the  City  of  Rio  de  Janeiro.     This  is  due  to  the 
imminence  of  further  borrowings  in  that  quarter.      A. 
little  inquiry  has  been   experienced  for   the  older  Hel- 
singfors  loan  and  for  Cuban  Ports  bonds,  but  nowhere 
has  business  in  this  group  of  stock  been  active. 

FoREKiN    GOVERX.MENT    BoNDS. 

Thanks  to  the  brave  attitude  maintained  by  the  Paris 
Bourse  in  face  of  all  adversities  and  to  the  efforts  Ger- 
man bourses  arc  continually  making  to  defy  fate  and 
play   prosperity   in   imitation   of   the  Yankee,    Foreign 
Government  stocks  have  mostly  improved  on  the  week 
where  anv  change  is  to  be  seen.     Greek  bonds,  for  in- 
stance, are  noticeably  better.      We  cannot  tell  why,  un- 
less Greece,   like  Bulgaria,    is  going  to  raise   another 
loan.      Argentine  4  per  cents,  are  generally  J  better, 
and  the  rare  changes  amongst    Brazilian    issues    are 
gains.    .V  fair  amount  of  business  has  passed  in  Chinese 
issues,  which  were    strengthened    by    Dr.    Morrison's 
letter,  alluded  to  last  week,  and  Central  .American  secu- 
rities have  been  calm,  in  spite  of  the  threatening  action 
of  the  United  States  in  Nicaragua.      How  far  the  so- 
called  "  revolution  "  there   has    been    originated    and 
sustained  bv  Yankee  dollars  may  never  be  known,  but 
it  is  not  unreasonable  to  connect  the  landing  of  troops 
and  marines  with  some  preliminary  action  of  a  ground- 
baiting    description,   and    in  view  of  what   has  taken 
place  with  regard  to  the  Panama  Canal  tolls,  no  one 
need  be  surprised  should  the  Washington  Government 
create  pretexts  to  give  colour  for  steps  leading  to  some- 
thing like  the  aniiexation  of  Nicaragua.     Washingtoi* 
politicians  mav  risk  the  danger  of  raising  the  whiMc  of 
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Latin  America  ^gainst  their  Republic,  but  they  may  be 
wiUing  to  run  that  risk  rather  than  that  any  European 
Power,  or  group  of  Powers,  should  cut  the  Nicaragua 
Canal.  Turkish  bonds  have  been  strong,  on  the 
rumours  of  coming  peace  between  Turkey  and  Italy, 
and  because  that  fresh  advance  of  ;^ti, 250,000  is  said 
to  have  been  finally  arranged  for  on  the  terms  mentioned 
in  our  Continental  Memoranda. 

Home  Railways. 
In  a  sense  the  Home  Railway  market  has  been  active 
throughout  the  week,  but  its  moods  have  been  change- 
able, and  although  prices  have  been  helped  by  the  de- 
claration of  the  Great  North  of  Scotland  and  Highland 
Railway  dividends,  as  well  as  by  the  steadying  effect 
of  the  change  in  the  Bank  rate  yesterday,  the  week's 
comparison  shows  a  general  relapse.  The  Scotch  rail- 
ways have  been  firm,  and  Caledonian  ordinary  is  up  i. 
City  and  South  London  has  also  marked  a  substantial 
advance,  and  Brighton  deferred  is  actually  I  better.  As 
a  rule,  however,  the  movements  are  disappointing,  and 
•Great  Eastern,  in  which  there  has  been  a  very  active 
speculation,  has  dropped  back  to  63!.  Most  of  the  de- 
ferred stocks  other  than  the  Brighton  have  shared  in 
the  decline,  and  are  J  to  f  lower,  but  Metropolitan  con- 
solidated is  i  up  and  North-Western  ordinary  and 
South-Western  consolidated  have  only  lost  i  in  spite  of 
the  prevailing  disposition  to  look  for  no  great  improve- 
ment in  the  statistical  position  as  the  result  of  the  fine 
traffics  now  being  published.  TWe  weather  has  also 
had  a  good  deal  to  do  with  the  weakness  shown,  and 
if  that  improves  September  may  give  us  a  better  story 
to  tell.  That  there  is  a  disposition  to  turn  to  Home 
Railways  seems  to  be  proved  by  the  way  debenture 
guaranteed  and  preference  stocks  keep  up,  particularly 
the  first  two  classes.  All  changes  amongst  these  are 
gains,  and  among  the  preference  group  the  only  decline 
is  I  in  Furness  4  per  cents,  of  1881.  It  is  now  down 
to  89  or  so,  a  price  which  surely  ought  to  attract  buyers, 
for  the  company  is  not  always  going  to  show  up  so 
poorly  as  it  did  for  the  past  six  months.  In  all  other 
instances  the  changes  are  favourable,  and  although  the 
volume  of  business  is  modest  enough,  it  is  all  good 
business. 

Colonial  and  Indian  Railways. 
In  the  early  part  of  the  week  Canadian  Pacific  shares 
became  very  weak,   the  price  dipping   to   278,   owing 
partly   to  profit-taking,  but  chiefly  to  bear   selling   in 
connection   with    reports   that  the   Government  would 
refuse  to  grant  an  Order  in  Council  authorising  the  new 
stock  issue  until  Parliament  met.     To  leave  the  matter 
in  abeyance,  it  was  thought,   might  compel  the  com- 
pany to  reduce  Western  freight  rates,  the  agitation  in 
favour  of  which   appeared  to  be  growing  among  the 
'farming  community.      Serious  labour  troubles  at  the 
big  grain  ports  of  Port  Arthur  and  Fort  William,  which 
were  said  to  have  paralysed  traffic  at  those  points,  were 
also  made  the  most  of  by  the  bear  faction  to  depress 
-prices  in  New  York,   while  on  this  side  there  was  a 
•certain  amount  of  selling  against  abandoned  options 
prior  to  the  account.     Subsequently  there  was  a  sub- 
stantial recovery  on  plenty  of  German,  American,  and 
local  buying  accompanied  by  a  rumour  that  the  Govern- 
ment had  given  its  assent  to  the  new  issue  and  that 
the  price   would  be  150.      This  together  with  a  very 
favourable  July  statement  made  the  bears  uneasy,  and 
they  hastened  to  cover  on  Wednesday  and  Thursday, 
and  the  price  rose  sharply.    The  shares  were  marked  ex 
dividend    on    pay-day.       Grand    Trunk    stocks    •were 
moderately  firm  on  the  issue  of  the  traffic  return  last 
week  showing  an  increase  of  about  ;^2 1,000,  but  there 
was  comparatively  little  business  in   them,    while  the 
reports  of  labour  unrest  tended  to  unsettle  the  market. 
On  Thursday  they  were  distinctly  flat  in  consequence 
of  the  large  increases  shown  in  working  expenses,  ex- 
cept in  the  case  of  the  main  line,  in  the  traffic  statement 
for  last    month.     A   slight   recovcy    ensued,    but   the 
market   did   not   easily  forget  its   disappointment.      A 
prominent  movement  among  the  less  active  stocks  was 
a  rise  of  6  points  in  Shuswap  and  Okanagan  4  per  cent, 
bonds  on  the  statement  in  the  Canadian  Pacific  report 
that  that  Corporation  has  obtained  a  999  years'  lease 
■of  the  line.     Various  Indian  Railway  stocks  have  been 


in  request  by  investors,  notably  the  Bengal  and  North- 
Western  3  per  cent,  debenture  stock,  which  rose  2J 
points  to  83. 

American  Railroads. 
The  market  for  American  shares  has  been  unsettled 
owing  to  the  circulation  of   various  reports,   many  of 
them  vague  and  lacking  any  kind  of  confirmation,  but 
they  were  potent  enough  to  check  the  activity  of  the 
bulls.      \t  first  the  market  weakened  on  expectations, 
duly   fulfilled,   of    an    unfavourable     Bank    statement, 
and  fears  were  expressed  regarding  the  crops,  Atchison 
and  other  Western  and  Middle-Western  systems  being 
adversely  affected.      Bears  were  again  aggressive,  but 
hastened  to  cover  their  comm.itments  on  the  publication 
of  the  first  July  traffic  statement.      This  related  to  the 
Atchison,  and  was  regarded  as  extremely  satisfactory. 
The  market  became  decidedly   firmer,   encouraged   by 
favourable. advices  as  to  conditions  and  prospects  at  the 
various    big    trade    centres,  and  by  a  very  optimistic 
speech  by  Mr.  J.  J.  Hill,  who  delivered  himself  of  the 
opinion  that  the  business  outlook  was  now  better  than 
for  many  a  day  past.     This  was  construed  as  parental 
advice  to  buy   Hill  stocks,    and    Great    Northern    and 
Northern  Pacific  developed  considerable  strength.    Busi- 
ness showed  signs  of  broadening  out  again,  when  fur- 
ther demands  for  money    for    crop    moving    purposes 
warned       speculators       of       approaching        monetary 
stringency.      The    Panama    Canal    controversy    was  a 
source  of  political  anxiety,  and  disturbing  reports  were 
received  as    to    the    internal    affairs    of    Mexico    and 
Nicaragua.      .\  further  reaction  in  prices  occurred,  but 
Rock  Island  was  prominently  firm  on  favourable  esti- 
mates as  to  the  earnings  to  be  derived  from  the  carriage 
of  crops.      Louisville,   too,   was  well  supported  in  ex- 
pectation of  a  new  issue  of  capital,  and  when  this  was 
confirmed  the  advance,   as  in  many  other  cases,   was 
subsequently  lost.      The    New    York   Stock   Exchange 
will  be  closed  to-day  until  Tuesday  in  connection  with 
Labour  Day  celebrations. 

Foreign  Railways. 
ITiis  market  has  again  been  one  of  the  most  lively 
sections    of    the    House.      Weakness    of    San  "Paulo 
ordinary    stock    has    been    the    outstanding    incident. 
Well-founded   reports  that  the   Brazil    Railway  group 
was  preparing  to  construct  a  competing  line  to  Santos 
were  naturally  a  source  of  alarm  to  shareholders  of  the 
San  Paulo,  and  the  stock  was  sold  freely,  and  fell  as 
many  as  17^  points  in  about  three  days.     It  is  hoped, 
however,  that  some  sort  of  arrangement  may  be  come 
to  between  the  two  companies.     Brazil  common,  how- 
ever, has  not  been  quite  so  active  lately,  and  the  price 
has  fallen  2^  points  on  sales  to  secure  profits,  but  there 
has  been  further  steady  buying  of  the  Cordoba  group, 
and  prices  are  from  J  to  4  points  higher.    Other  Argen- 
tine railway  securities  were  at  first  dull  on  the  news 
that  the  movement  of  crops  during  last  week  had  been 
materially  retarded  owing  to  the  bad  condition  of  the 
roads  caused  by  wet  weather,  but  with  the  exception 
of  that   of   the   Buenos    Ayres   and    Pacific    the   traffic 
returns  fulfilled  expectations,  and  the  tone  accordingly 
became  firmer.     There  has  been  a  fairly  large  business 
in   Central  Argentine    stocks,    but    Buenos  Ayres  and 
Pacific  has  declined   i^  points.     It  is  announced  that 
the  legal  representatives   of   the  Buenos   .Ayres  Great 
Southern  and  Buenos  .^yres  Western  have  presented  a 
petition  to  Congress  asking  that  the  amalgamation  of 
the  two  companies  be  sanctioned,  and  setting  forth  the 
advantages  that  are  expected  to  accrue  from  the  opera- 
tion, both  for  the  companies  and  for  users  of  the  rail- 
ways.    Dealers  in  Mexican  Railway  securities  were  not 
much  pleased   with  the   small   decrease   shown   in  the 
traffic  return  for  last  week,  and  they  •were  less  pleased 
over  the  increase  shown  in  working  expenses   in   the 
July    statement.      Prices    fell    sharply,    the   downward 
movement  being  helped  by  reports  of  fresh  disturbances 
in  the  Republic,  and  other  ^Iexican  stocks  were  rather 
depressed  on  this    account.     News    of    the    strike    of 
stevedores  at  Rio  de  Janeiro  brought  about  an  appre- 
ciable recovery  in  Leopoldina  stock,  but  San  Paulo  was 
too  much   absorbed   in   its  own   troubles  to    take   any 
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notice  of  it.  Great  Southern  of  Spain  securities  were 
supported  by  both  local  and  French  buyel-s,  in  spite 
of  reports  of  labour  unrest  in  Spain,  and  the  Income 
stock  shows  a  rise  of  5  points.  The  ordinary  $100 
shares  of  the  Argentine  Railway  Co.,  recently  formed 
in  connection  with  the  scheme  for  consolidating  certain 
railway  systems  in  South  America,  were  introduced  to 
the  market  during  the  week  at  the  price  of  49-50. 
Banks,    Ukewery  Stocks,    &c. 

The  prior  charge  stocks  of  certain  of  the  better- 
placed  Brewery  companies  have  again  been  bought  by 
investors,  who  have  been  attracted  to  this  class  of 
neglected  securities  in  view  of  the  rather  substantial 
yields  now  obtainable.  Many  of  them  again  show  ap- 
preciable advances.  For  instance,  Lovibond  4J  per 
cent,  debentures,  Newcastle  4  per  cent.  "A"  deben- 
tures, and  Steward  and  Patteson  4  per  cent,  deben- 
tures have  each  risen  2  points,  while  Watney,  Combe 
preferred  ordinary. are  2  higher  at  17J.  Bank  shares, 
too,  have  met  with  a  moderate  amount  of  support, 
partly  in  view  of  the  fact  that  there  is  a  comfortable 
margin  between  rates  which  they  are  paying  for  money 
and  the  rates  they  are  receiving  for  the  discounting  of 
bills,  while  the  general  appreciation  which  has  taken 
place  in  high-class  securities,  and  its  effect  on  the 
position  of  banks'  investments,  has  not  been  lost  sight 
of.  Rises  of  2  points  are  shown  in  London  Joint  Stock 
and  London  and  River  Plate  Bank.  Standard  of  South 
Africa  rose  slightly  on  the  issue  of  the  report. 

CoM.MERCiAL,  Industrial  and   Electric. 

A  steady  demand  for  textile  companies'  shares  has 
been  noticeable  during  the  past  week,  and  quotations 
show  a  general  though  slight  advance.  Associated 
'  Cement  have  been  bought  in  view  of  the  more  settled 
labour  outlook  at  home,  the  ordinary  showing  a  rise 
of  J.  Various  Canadian  descriptions  have  been  sup- 
ported, and  Egyptian  shares  have  been  rather  more 
active  in  sympathy  with  the  upward  movement  in  land 
shares.  Liebig  5  per  cent,  preference  weakened  slightly 
on  the  announcement  that  an  issue  is  shortly  to  be 
made  of  100,000  preference  shares  of  £^5  each,  to  be 
offered  to  shareholders.  Quaker  Oats  preferred  have 
relapsed  5  points,  and  there  has  been  a  further  fall 
of  2  points  in  Waring  and  tiillow  debentures.  United 
Fruit  debentures  were  unaffected  by  the  statement  as 
to  a  scheme  for  strengthening  the  company's  interests 
in  the  transport  business  of  Central  .America,  referred 
to  cLsewhere.  The  market  for  Electric  Lighting  and 
Power  securities  has  been  quieter,  but  there  continues 
to  be  a  fair  demand  for  well-secured  stock. 
Financial,  Land,  Trusts  and  Gas. 

There  has  been  further  speculative  buying  on  a 
:  rather  large  scale  of  Peruvian  Corporation  ordinary 
and  preferred,  whidi  show  rises  of  i^  and  i  f s  re'- 
spectivcly.  Purchases  have  been  effected  on  behalf  of 
(icrman  and  I-Vench  operators,  as  well  as  bv  local 
professionals.  No  confirmation  has  been  obtainable  of 
the  report  that  the  company  was  to  come  under  the 
control  of  the  Farquhar  group,  and  the  cause  of  the 
rise  remains  a  mystery.  Egvptian  land  shares  have 
been  bought  on  favourable  advices  as  to  the  cotton 
crop,  the  value  of  which  is  estimated  at  ^£35,000,000. 
Hudson's  Bay  have  been  easier  again  in  'svmpathy 
with  the  early  weakness  of  "  Canadas."  Peki'n  Syndi- 
cate hardened  a  shade  on  the  reported  improvement  in 
political  affairs  in  China.  Trust  companies'  stocks 
have  been  supported,  particularly  Oil  and  Rubber 
finance  shares.  A  large  business  "has  been  transacted 
in  Rubber  Plantations  Trust,  the  price  at  one  time 
touching  25s.  But  as  in  the  case  of  shares  of  the 
producing  companies,  a  reaction  occurred  later  in  the 
week  on  sales  to  secure  profits,  and  a  rise  of  only  J 
was  shown  on  the  week.  There  has  been  little  of 
interest  in  Gas  .stocks,  but  quotations  have  been  well 
maintained. 

Iron,  Steel,  Nitrate  .\xd  Shipping. 

Dealings  in  iron  and  steel  shares  have  again  been 
rmoderately  active,  on  further  indications  as  to  the 
prosperous  condition  of  the  industry.  Buying  has  been 
well  spread,  and  a  fairly  general  appreciation  in  values 
ihas  to  be  recorded.    CJucst  Keen  were  not  much  affected 


by  the  statements  made  at  the  meeting,  at  which  the 
chairman  dealt  at  length  with  the  additional  burdens 
imposed  on  employers  by  recent  strikes  and  legislation. 
Thornycroft  second  debentures  have  risen  3  (wints,  but 
Dunderland  Iron  Ore  were  dull  on  the  issue  of  a  circular 
dealing  with  the  position  of  the  company,  and  stating 
that  a  capital  reorganisation  scheme  was  being  pre- 
pared. Although  the  price  of  nitrate  continues  to  ad- 
vance, business  in  the  shares  has  fallen  off  somewhat, 
while  a  little  profit-taking  has  caused  a  slight  setback  in 
a  few  instances.  Santa  Rita,  however,  has  risen  i\. 
Shipping  shares  have  been  active  and  strong,  in  re- 
spon,sc  to  the  maintenance  of  a  very  firm  tone  in  the 
freight  markets.  It  is  understood  that  the  various 
companies  are  at  present  doing  exceptionally  well, 
owing  to  the  great  demand  for  tonnage  all  over  the 
world.  Royal  Mail  stocks  have  been  particularly  active, 
in  connection  with  the  revival  of  the  old  familiar  stories 
of  amalgamation,  but  though  none  of  them  were  in  any 
way  confirmed,  there  appeared  to  be  a  more  general 
impression  that  "  something  was  in  the  air."  The 
old  ordinary  has  risen  over  20  points,  while  the  scrip  is 
about  30  premium.  The  market  is  rather  short  of 
stock,  and  it  is  known  that  the  company's  Argentine 
services  are  reaping  splendid  profits,  and  these  factors 
may  be  the  real  basis  of  the  demand  for  the  stocks. 
P.  and  O.  deferred  has  also  been  largely  bought,  and 
in  this  case  there  has  been  much  conjecture  as  to  the 
reason  for  the  revival  of  speculative  activity  in  these 
"  heavy  "  securities.  Cunard  and  Houlder  shares  have 
also  been  in  keen  reauest. 

Oil,  Tea  and  Rubber. 

Except  in  Chcleken,  Ural  Caspian,  Spies  and  Shell, 
business  in  Oil  shares  has  not  been  very  active,  though 
the  tone  has  remained  firm.  The  shares  mentioned, 
however,  have  met  with  a  good  inquiry,  and  are 
appreciably  higher,  Cheleken  being  favourably  affected 
by  encouraging  advices  from  the  property.  Marked 
activity  and  strength  have  characterised  the  Rubber 
share  majrket,  and  at  times  its  appearance  was  reminis- 
cent of  the  great  days  of  the  boom,  but  towards  the 
end  of  the  week  prices  fell  away  owing  to  profit-taking. 
The  results  obtained  at  the  auctions  were  regarded  as 
satisfactory,  and  encouraged  speculators  to  buy,  but  a 
considerable  business  has  been  done  on  behalf  of  the 
investing  public,  which  has  taken  up  large  blocks  of 
shares.  A  fall  in  the  price  of  the  commodity  on  Thurs- 
day checked  bullish  enthusiasm,  but  quotations  still 
show  a  general,  and  in  some  cases  an  appreciable, 
advance.  Tea  shares  have  moved  irregularly  in  sym- 
pathy with  the  market  for  the  leaf,  but,  on  the  whok, 
the  tone  has  been  firm,  with  a  moderate  business 
passing. 

Telegraphs,   Telephones,   &c. 

Further  buying  of  National  Telephone  deferred 
lifted  the  price  si  points,  but  the  reason  could 
not  be  ascertained.  Marconi  shares  developed  fresh 
strength  on  talk  of  Continental  agreements  having 
been  entered  into  by  the  company,  and  there  was  a  rise 
of  I  in  \Vest  India  and  Panama  Telegraph  on 
rumours  of  the  company  being  taken  over  at  no  distant 
date.  Rio  and  San  Paulo  Tramway  stocks  have  again 
been  bought  on  favourabk-  traffic  returns. 
Friday  Evening. 

To-day  markets,  though  not  very  active,  have  been 
quite  cheerful  in  tone.  Consols,  in  whkrh  the  Settle- 
ment was  begun,  rose  -ff.  The  contango  opened  at 
3 J  per  cent.,  as  compared  with  24  on  the  last  occasion, 
but  later  it  eased  to  3I  per  cent.  The  improvement  in 
the  Home  Railway  market  became  more  pronounced 
on  indications  of  an  improvement  in  the  weather,  and 
Southern  Passenger  and  Underground  stocks  closed 
strong.  Districts  were  actively  dealt  in,  and  rose  ij. 
Americans  have  been  quieter  in  view  of  the  Labour 
Dav  holidays.  Shipping  shares  continued  very  activo. 
and  a  large  number  of  bargains  were  recorded  in 
Royal  Mail  up  to  154.  The  closing  price  was  150. 
Rubber  shares  swayed  gently,  but  were  still  a  firm 
market.  Oil  shares  were  also  firm,  especially  SheUs 
and  Ural  Caspian.  Mining  markets  also  devetoped  a 
firmer  tone. 
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THE     WEEK'S     PRICE     MOVEMENTS. 

BRITISH  FUNDS,  ftc— Fall :  Consols  Special  Dates  J,  to  75J-3, 
2i  p.c.  Ann.  both  J,  to  73-J,  Irish  Land  2?  p.c.  J,  to  754-j,  India 
3*  p.c.  Acct.  4,  to  92j-i,  do.  3  p.c.  Acct.  J,  to  ySJ-g. 

CORPORATION  AND  COUNTY  STOCKS.— Rise :  Readings 
p.c.  I,  to  81-3. 

PUBLIC    BOARDS,    Ac— Rise:    Port  of  London  3  p.c.  J,  to 

^'^OOLONIAL  AND  PROYINCIAL  GOVERNMENT  SECURITIES. 
—Rise:  Manitoba  5  p.c.  i,  to  106-8,  Tasmania  4  p.c.  i,  to  100-2, 
Westn.  Aus.  4  p.c.  i,  to  99-101,  Cape  of  Good  Hope  4  pc.  J,  to 
101-2,  Queensland  4  p.c.  I,  to  loo-i,  do.  i,  to  looj-ij,  Straits  3J 
p.c.  *,  to  9'5A-6+. 

INDIAN  AND  COLONIAL  CORPORATION  STOCKS.-Rise  : 
Winnipeg  4  p.c.  Scrip  A,  to  98^-9^. 

FOREIGN  CORPORATION  STOCKS,— Rise  :  Helsingfors  1909 
*,  to  gSi-gJ,  Rio  5  p.c.  i,  to  99-100,  Stocliholm  i,  to  99-101, 
Tokyo  5" p.c.  i,  to  97i-8J,  Cuban  Ports  J,  to  iox-2.  Fall :  Rio 
(City)  4i  p.c.  i,  to  93l-i.  „.         ,  ■         o 

FOREIGN  STOCKS,  BONDS,  &c.—Rise:  Argentine  1897-9  and 
both  1900  all  J,  to  86i-7j,  do.  5  p.c.  1907  J,  to  102-3,  Brazilian 

1889  J,  to  85i-6|,  do.  1911  i,  to  81-2,  B.A.  Prov.  3^  p.c.  J,  to  70-^, 
do.  5  p.c.  1910  I,  to  99-100,  Bulgarian  5  p.c.  i,  to  103-5,  Chilian 
1895  I,  to  93-5,  do.  1911  (2nd  Ser.)  J,  to  80-^,  Colombian  i,  to 
49I-50J.  Danish  4  p.c.  J,  to  97j-f,  Greek  1881  J,  to  5qJ-6oJ,  do. 
1884  I,  to  58i-9j,  do.  1887  I,  to  54i-5i,   do.  1889  i,  to  47-8,  do. 

1890  J,  ,to  58-9,  do.  Fdg.  Ln.  ij,  to  58J-9i.  do.  1902  J,  to  84J-5J, 
Japan  1907  J,  to  104J-I,  Russian  5  p.c.  i,  to  106-6J,  do.  4J  p.c.  |, 
to  loci-i,  Turkish  1908  ij,  to  78I-9J,  do.  1909  J,  to  79J-80I. 
Fall :  Bulgarian  1909  J,  to  89^-90^,  Honduras  1867  and  1S70  both 
4,  to  loj-j,  Jap.  4j  p.c.  Stg.  it.  1-0  96-i.  Montenegro  i,  to  91-4, 
Nicaragua  Certs.  J,  to  85^-6*. 

HOJIE  RAILWAYS  (Ordinary). —Rise:  Cale.  Pfd.  i,  to  59^-60, 
G.N.  of  Scot.  Dfd.  I,  to  17-8,  Brighton  Pfd.  i,  to  125-7,  N.  Corn- 
wall Dfd.  2,  to  39-42.  Fall :  E.  Lon.  J,  to  8-j,  G.  Northn.  "  A  " 
4,  to  484-9.  Port  Talbot  J,  to  18I-9J,  Taff  Vale  2,  to  73J-4J. 

Debenture  Stocks.— Rise  :  Alexandra  i,  to  95-7,  Gt.  Northn.  J, 
to  77J-84,  Highland  4  p.c.  i,  to  102-4,  Lanes,  and  Yorks.  |,  to  78-q, 
Lon.  and  Blackwall  i,  to  105-7,  Lon.  and  Greenwich  i,  to  99-101, 
L.  and  N.W.  4,  to  79J-80J,  L.  and  S. -Westn.  both  issues  3.  to  78-9, 
Midland  J,  to  65I-6I,  N.  British  J,  to  77i-8i,  N.-Eastn.  |, 
to  774-84- 

Guaranteed.— Rise  :  Gt.  Cent.  S.  Yorks.  i,  to  101-3,  District 
and  Lon.  Else,  i,  to  100-2,  Midland  J,  to  634-44. 

Preference. — Rise :  Alexandra  ist  i,  to  95-100,  City  and  S. 
Lon.  1903  I,  to  102-4,  Gt.  Cent.  1891  i,  to  69-71,  do.  1894  3,  to  60-2. 
Lanes,  and  York?.  3  p.c.  J,  to  754-6i,  do.  both  4  p.c.  i,  to  99-101, 
Lon.  and  S.W.  34  p.c.  i,  to  87-9,  Brighton  Cons,  i,  to  123-5,  do. 
2nd  I,  to  121-3,  Chatham  Arbit.  i,  to  87-88,  N.  British  44  p.c.  i,  to 
1 12-4,  Rhymney  i,  to  97-9.     Fall  :  Furness  "  A  "  i,  to  ^-90. 

INDIAN  RAILWAYS.— Rise :  Bengal  and  N,-W.  4,  10152-3, 
do.  Deb.  24,  to  824-3J,  Bengal  Nagpur  4,  to  1 104-14.  Burma  Deb. 
4,  to  764-74,  Delhi  Umballa  Guar,  i,  to  170-2,  E.  Indian  New  Deb. 
i,  to  7fc|-7|,  S.  Punjab  Ord.  i,  to  162-4,  Nizams  S:k.  4,  to  105-6. 
Fall:  E.  Indian  "D  "  4,  to  1244-54. 

NATIYE  STATE.— Rise  :  Bengal  i,  to  100-2,  Kallikote  5  p.c.  i, 
to  100-2,  do.  6  p.c.  I,  to  101-3,  Midnapore  i,  10  100-2,  Ramnad  i, 
to  100-2,  Sivagunga  i,  lo  100-2. 

COLONIAL  Railways.— Rise:  Beira  44  [pc.   i,  to  94-6,  Gd. 
Trunk  2nd   Pf.   4,   to   1004-14,   Quebec  Cent.   Shs.   ?,    to    28-9, 
Shuswap  and  Okanagan  6,  to  968.     Fall:  Can.  Northn.  ist  Mt. 
1953  4.  'o  82-3. 

AMERICAN  RAILROADS.— Rise :  Alabama  G.S.  Ord.  i,  to 
48-50,  Chic.  G.W.  Com.  i,  to  194-204,  Chic.  Mil.  Pfd.  i,  to  143-8, 
Missouri  Pfd.  i,  to  65-7,  Rock  Isd.  Com.  J,  to  27-4.  Fall:  Erie  ist 
Pfd.  I,  to  55-6,  do.  2nd  i,  to  46-8,  G.N.R.  Pfd.  i,  to  1424-34, 
Kansas  City  Sthrn.  i,  to  27-9,  Nat.  of  Mex.  ist  4,  to  664-74,  do. 
and  i,  to  31J-S,  Northn.  Pac.  i,  to  1314-24. 

Bonds  (Gold).— Rise  :  Atchison  Adj.  Bds.  Stmp.  4,  1094-5, 
Baltimore  ist  Mt.  50-yr.  4,  to  1014-24,  Erie  N.Y.  P.E.  and  W.  i, 
to  119-22,  Mobile  and  B'nam  4  p.c.  i,  to  79-81,  Nat.  of  Mex.  Prior 
Ln.  4,  to  934-44.     Fall  :  Union  Pac.  20-yr.  Conv.  i,  to  105-7. 

Bonds  (Sterling).— Rise  :  Kentucky  and  Md.  Term,  i,  to  101-3. 

FOREIGN  RAILWAYS.— Rise  :  Armavir-Touapse  Bds.  4,  to 
994-100,  Brazil  Gt.  Southern  6  p.c.  Stg.  Bds.  i,  to  101-3,  do.  1893 
I,  to  96-8,  Brazil  Pid.  4,  to  to  1034-54,  do.  Bds.  4,  to  924-34,  B. 
Ayres  Gt.  Southern  4  p.c.  Deb.  4,  to  102-3,  B.A.  Western  Deb.  4, 
101004-14,  Cordoba  and  Rosar.o  ist  Pref.  i,  to  ii6-8,  do.  Inc. 
Deb.  I,  to  81-3,  Cordoba  Cent.  Ord.  4,  to  100-2,  do.  ist  Pfce.  i,  to 
112-4,  do.  2nd  Pfce.  I,  to  87-9,  do.  Deb.  i,  to  113-5,  do. 2nd  Deb.  i, 

*/?•  M^c^*'  ^°'  "*  P*^-  '^^'^-  ('^^"'-  N-  Sec.)  I,  to  904-14,  do.  2nd  Deb. 
(C.N.b.)  4,  to  101-2,  Cordoba  Cent.  B.A.  Extens.  Debs.  4,  to  984- 
94,  Cosia  Rica  ist  Debs,  i,  to  102-4,  Cuba  Red.  ist  Mt.  Bds.,  i,  to 
i  :  '  J^.SyP''^"  Delia  Lt.  Pice.  \,  to  8i-i,  do.  Bearer  i,  to  8i-j, 
Entre  Rios  4  p  c.  Deb.  4,  to  93-4,  Gt.  South  of  Spain  Ord.  i,  to 
24-7,  do.  1st  Deb.  i,  to  101-3,  do.  Inc.  Deb.  5,  to  66-9,  Havana 
i"'!^'-S,,  Sj'^^-  i-  '°  ^°8-9.  Manila  "A"  Bds.  4,  to  844-54, 
??■  •  „,  ,„  •  '•  '°  774-8J.  Mex.  Southern  Ord.  i,  to  107-9, 
Mexico  N.-West.  ist  Mt.  Bds.  4,  to  74-6,  Mid.  Uruguay  Ord.  2,  to 
34-6,  Mogyana  ■■  Sul  Mineira  Extens."  Bds.  i,  to  104-5,  PaciBc  of 
rT?i°'".  '^  ^'^''  '•  '°  '^Q-S'-  San  Paulo  54  p.c.  Deb.  i,  to  121-3. 
Utd.  of  Havana  '■  A  "  Deb.  i,  to  116-8,  do.  Irred.  1906  i.  to  108-10, 
Uruguay  East  Coast  Deb.  i,  to  62-4,  Uruguay  Northern  Pfd.  2,  to 
40-2,  do.  Deb.  i,  to  70-2,  Zafra  and  Huelva  Bds.  j,  10  7|-8i. 
Fall:  Argentine  N.-East.  4,  to  67-8,  Brazil  Common  24,  to  117-9, 
B.A.  and  Pacific  ist  Pfce.  i,  lo  106-8,  Cartagena  Debs,  i,  to  44-6, 
Cent.  Uruguay  Pfce.  \,  to  iiJ-J,  Dorada  Extens.  J,  to  sj-f,  Gt. 
West,  of  Brazil  J,  to  iij-j,  Guayaquil  and  Quito  ist  Mt.  4,  to 
O4-6,  do.  Pr.  Lien  i,  to  88-90,  Interoceanic  ist  Pfce.  i,  to  90-2, 
Lemberg-Czernowilz-Jassy  J,  to  2iji-2j,  N.-East.  of  Uruguay  Ord. 


i.  to  134-4,  N.-West  of  Uruguay  Ord.   i,  lo  29-31,  Paraguay  Cent- 
Deb.  I,  to  584-94'  Sorocabana  Debs.  Scrip  4,  to  64-5. 

BANKS  AND  DISCOUNT  COS.— Rise  :  Agric.  of  Egypt  J,  to 
6- J,  Anglo-Egyptian  \,  to  13-4,  Anglo-S.  Amer.  \,  to  9|-ioi,  Bk.  of 
N.  Zealand  4,  to  11-2,  Barclay  \,  to  18J-9J,  Brit,  of  S.  Amer.  4.  ta 
274-84,  Chartered  of  India  J,  to  574  84,  Imp.  Ottoman  J,  to  174-8, 
Lon.  and  Riv.  Plate  2,  to  54-5,  Lon.  of^Mexico  and  S.  America  J,  to- 
14J-I,  Lon.  Jt.  Slock  2,  to  26-7,  Nat.  Prov.  of  England  4,  to  34-5, 


Highest  and 

Lowest 

this  year. 


ii4i 


(Dividends  paid  for  each  year 

or  half-year  are  given  in 

parentheses.) 


Price 
last  week. 
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Consols  (2)  p.c.)  Money 
Do.    Account  (Sept.  2) 
Local  Loans  13  p.c.) 
London  County  (3  p.c.) . . 
Metropolitan  Water  Board(3).. 
Transvaal  Loan  (3  p.c.) 
India  3i  p.c.  Stck.  red.  1931    .. 

Do.  3    p.c.  Stck.  red.  1948    .. 

Do.  2j  p.c.  Stck.  red.  1936    .. 

Do.  3j  p.c.  Rupee  Paper 

Argentine  4  p.c.  Rescission  .. 
Brazil  4  p.c.  RIy.  Guarantees.. 
Chilian  4i p.c.  1886  ..  •  .. 
Chinese  5  p.c.  1896,  Gold 

Do.     4i  p.c.  1898,  Gold 

Cuba  5  p.c.  1904 

Egypt  Unified  4  p.c 

Hungarian  4  p.c.  1881  ,.  ,. 
Japan  4i  p.c.  (2nd  series) 

Do,  4  p.c.  1903 

Do.  4p.c.r9io  .. 

Mexican  5  p.c.  1899 
Portuguese  3  p.c.  New  ..        .. 
Russian  4  p.c.  1889 
Spanish  4  p.c.  (Sealed) 
Turks  4  p.c.  Unified 

Brighton  Ordy.  (S-2) 

Do.       Def.  (5J,  1911).. 
Caledonian  Ordy.  (3i-3j) 
Do.  Def.  (i-*)     .. 

Central  London  (3-3)     ..        .. 
Do.  Def.  (2,  1911)    .. 

Chatham  Ordinary 
Cily  and  South  London  (i^-ii). 

Furness  (j-i)         

Great  Central  Pref 

Do.  Def 

Great  Eastern ';i-i  J)     .. 

Gt.  Northern  Pref.  Ord.  (4-4) . . 

Do.  Def.   (25,  1911) 

Great  Western  (7j3i)    .. 
Hull  and  Barnsley  (4-1) 
Lane,  and  Yorks.  (5-3!) 
Metropolitan  (i|-i^) 
Metropolitan  District   .. 
Midland  Pref.  (2i-2i)    .. 
Do.    Def.  (44-2*)       .. 
North  British  Prel.  (3-3)  ,, 

Do.  Def.  (J-iJ) 

North-Eastern  (7-4^) 
North-Western  (7i-5)    .. 
Soulh-Eastern  Ord.  (6J-1J)      ., 
Do.  Def.    (2,  1911).. 

Soulh-Westem  Ord.  (8-3I 

Do.        Def.  (2,1911)       ., 

Atchison  Shares  (61 
Baltimore  &  Ohio  (New)  (6)   . 
Chesapeake  &  Ohio  (5) 
Chic.  Mil.  &  St.  Paul  (7-5)       . 

Deuver  Shares 

Do.    Prefd 

Erie  Shares  

Illinois  Central  (7) 
Louisville  &  Nashville  (7) 
Missouri  and  Texas      ..        . 
New  York  Central  (5)     .. 
Norfolk  and  Western  (6) 
Ontario  Shares  (3) 
Pennsylvania  (6)  .. 

Heading  Shares  (6) 
Southern  Pacitic  (6) 

Southern    

Union  Pacific  (10)  .,        . 

Wabash      ..        

Canadian  Pacitic  (10)     ,. 
GrandTrunk  Cons.  Stk. 

Do.        3rd  Pref,  (ij  1911) 

Argentine  Gt.  West,  (5-5) 
B.  Ay.  Gt.  Southern  Ord.  (8-6) 
B.  A.  and  Pacitic  Ord.  (3Syr,nil; 
li.  Ay.  Western  Ord.  (o-gj 
Central  Argentine  Ord.  (7-5).. 

Do.  do,  Def.  (6)     .. 

Central  Uruguay  (5J-5) . . 
Cordoba  Central  Deb.  U)  (Cen. 

Nth.  Sec.)         

Do.  Income  Db  Stk.  (40/0)    .. 
Cuban  Central  (4) 

Leopoldina  (2) 

Mexican  Ord.  Stk.  (2|-ig) 

Do.    151.  Prel.  (8)       .. 

Do,    2nd  Pref  (6) 
Nitrate  Ord.  i61o-S/o)      .. 
Sau  Paulo  Brazilian  (14-12) 
tJuited  ot  Havana  Ord.  (4) 
Coats,  j  .  and  P.  (30-30-30-50) . . 
Do.     Pref.  (201 
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44 
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65 
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974 
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11 
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Price 
this  week. 


503s       48; 

Parr's  J,   to  38J-9J,   Stand,    of  S.   Africa  4,   to  114-2,  Union  o 
London  i,  to  314-24.      Fall  :  Lon.  and  Prov.  %,  to  iSi-|,  Metrop. 
(of  Eng.  and  Wales)  \,  to  12-4,  Nat.  of  Egypt  j,  to  174-8^. 

BREWERIES  AND  DISTILLERIES —Rise :  Arrol  (Arch.) 
Deb.  I,  to  51-5,  Barclay  Perisins  Pief,  i,  to  34-4.  do.  34  p.c.  Deb. 
I,  to  67-70,  Bass  RatcliS  Pref,  i,  to  99-102,  Benskin's  Watford  ist 
Deb.  I,  to  60-4,  do.  "B"  Deb.  i,  to  52-5,  Brampton  Ord.  J,  to 
13-4,  Cannon  Pref.  4,  to64-g,  do.  Deb,  i,  to  80-3,  do.  "B  "  Deb. 
I,  to  72-5,  Chicago  \,  to  4-4,  do.  Deb.  i,  to  94-8,  City  of  Lon.  Ord. 
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J,  to  11-4,  Colchester  4^  p.c.  Deb.  i,  to  79-81,  Dartford  Pref.  i,  to 
3f-4J,  Hoare  4  p.c.  Deb.  i,  to  72-6,  Hodgson's  Kingston  Ord.  J, 
to  5J-6,  Lovibond  Deb.  2,  to  61-4,  Mackeson  Deb.  ij,  to  65-8, 
■Marston  Thomson  Pref.  i,  to  6J-7a,  do.  4}  p.c.  "A"  Deb.  i,  to 
70-3,  Meux's  6  p.c.  Deb.  j,  to  C7-71,  Newcastle  Pref.  J,  to  7J-8,  do. 
•' A  "  Deb.  2,  to  63-6,  Northampton  f)  pc.  Pref.  J.  to  7-8,  Smith 
Garrett  Deb.  i,  to  64-9,  S.  African  Pref.  1-32,  to  IJ-i^,  Steward 
and  Patteson  Deb.  2,  to  846,  Tamplin  "B"  Deb.  i,  to  71-4, 
Watney  Combe  Pfd.  2,  to  lO-g,  do.  ist  Pref.  i,  to  57-60,  do.  Deb. 
I,  to  658,  Whitbread  Pfd.  Ord.  1,  to  57-60,  do.  Pref.  i,  to  68-71, 
"Worlhington  Pref.  'i,  to  gf-ioj,  do  "  B  "  Deb.  i,  to  69-72. 
CANALS  AND  DOCKS.-Fall:  Suez  Canal  i,  to  238-43 
COHHERCIAL,  INDUSTRIAL,  &c.— Rise  :  Alby  N.  Carbide 
Ord.  1-32,  to  I  932 — 13-32,  do,  (ist  July,  1913)  1-32,  to  i  9-32 — • 
13-32,  Assoc.  P.  Cement  Ord.  -j'^,  to  6J-i,  do.  Pf.  J,  to  S^-J, 
Beer  (G.)  ^,  to  ig"^.  Benger's  Food  Pf.  i,  to  5J-63,  Borax  Dfd. 
■}g,  to  2^-^,  Bovril  Dfd.  1-32,  to  13-32 — 15-32,  do.  Db.  A,  to  101-3, 
lirit.  Amer.  Tobacco  Ord.  ^,  to  4^-^^^,  Brit.  Ins.  and  Helsbv  ist 
Deb.  J,  to  1014-34,  do.  5  p.c.  Db.  i,  to  102-4,  Brit.  Oil  and  Cake 
Ord.  ^,  to  jf-J,  do.  Db.  i,  to  89-92,  Brit.  Westinghouse  Pf.  •^,  to 
■^-^,  Calico  Printers  Ord.  -f^,  to  17-32 — 19-32,  do.  Pf.  1-32,  to 
27-32 — 29-32,  do.  Db.  2,  to  90-3,  Can.  Car.  and  Foundry  Pf.  4,  to 
1174-9J,  do.  Bds.  I,  to  114-6,  Can.  Westn.  Nat.  Gas.  i,  to  87-g. 
Cockshutt  Plow.  3,  to  109-11,  Dalgety  Ord.  J,  to  6-j,  Dick  Kerr 
Db.  2,  to  97-100,  Eastman's  Ord.  1-32,  to  27-32—29-32,  Egyptn. 
Salt  Bearer  1-32,  to  25-32 — 27-32,  Eng.  Sewing  Cotton  Ord.  -fg,  to 
I  31-32—2  1-32,  Evans  (D.  H.)  Ord.  -ff;,  to  2-^-^,  Fine  Cotton 
Spinners'  Ord.  1-32,  to  i  17-32 — 19-32.  Goldsmiths'  and  Silversmiths 
Pf.  ■^,  to  4J-5J,  Gramophone  Ord.  1-32.  to  2-J,  Hyde  Park  Hotel  i, 
to  IOO-2,  India  Rubber  and  Gutta  Percha  Ord.  i,  to  loj-ij, 
Kynoch  Pf.  J,  to  7-K,  Kyshtim  2,  to  130-4,  Lake  Sup.  Paper  J,  to 
974-8i,  Leyland  and  Birm.  Rub.  jij,  to  ^-i/si  Lipton  Pt.  1-32,  to 
i-ja,  London  Prod.  J,  to  14-2,  Mandleberg  (J.)  Ord.  ^,  to  2J-3, 
Millars'  Timber  Ord.  1-32,  to  i^  J,  Moss'  Empires  Pf.  4,  to  34-8, 
Nelson  (J.)  Ord.  1-32,  to  31-32 — i  3-32,  Neuchaiel  Pf.  4,  to  gj-ioj. 
Palace  Theatre  1-32,  to  |-i.  Read  Bros.  Pf,  •^,  to  i4-i''i  Rio  de 
Jan.  Flour  Mills  £1  pd.  J,  to  2J-3,  Rosario  Drainage  £1  pd.  1-32, 
to  J-^J,  Scott  Son  ^,  to  ii,  Sian.  Chemical  of  Can.  Pf. 
14,  to  97-100,  Tele.  Cons,  and  Main.  ;f  12  pd.  4i  to  33-5,  Travers 
(Jos.)  Pf.  A,  to  8§-94,  Tuck  (Raphael)  Pf.  ^,  to  5-^,  Welford 
and  Sons  £1  pd.  4.  to  i  J-J,  White  (R.)  Db.  i,  to  96-100,  do.  "  B  " 

1,  to  77-82,  White  Torokins  Ord.  4,  to  6-4.  Fall:  Apoll.  and 
Jobannis  Pf.  4,  to  7J-8,  Brunner  Mond  Ord.  ^,  to  5^-^,  Canada 
Cement  Pf.  i,  to  94-6,  Can.  Car  and  Foundry  Com.  4,  to  90-2, 
Dunlop  Pneumatic  Did.  1-32,  to  13-32 — 15-32,  Humber  Pf.  1-32,  to 
•^-S.  1™P-  Tobacco  (of  Gt.  Brit,  and  Ireland)  Pf,  1-32,  to  y,Y-B, 
Internl.  Harvester  Com.  2,  to  123-6.  Liebig's  Ext.  of  Meat  Pi.  j, 
to  58-£i,  London  Parcels  Delivery  g,  to  ^g-J,  Lovell  and  Christmas 
Ord.  4.  to  5-J,  New  Transvaal  Chemical  Ord.  ■^,  to  2^-^,  Pills- 
bury-Washburn  Pf.  J,  to  15-23,  Quaker  Oats  Pfd.  5,  to  105-15, 
Salt  Union  Pf.  4,  to  3J-44,  Spiers  and  Pond  "A  "  Db.  i,  to  46-52, 
Van  den  Berghs  Ord.  1-32,  to  2  17-32—21-32,  Waring  and  Gillow 
Db.  2,  to  28-33,  Wavgood  (R.)  Pf.  i^,  to  ^-i^. 

ELECTRIC  LIGHTING   AND    POWER.-Rlse :   Chelsea  Ord 
4,   to  44  5,   do.    Db.  I,   to  98-101,   Mex,   L,  and  P,  2nd  Mt,  4,  to 
89-91,  Mississipi  i,  to  95-7,  Victoria   Ubs.  i,  to  58-60,  Westminster 
Ord.  J,  to  84-9.     Fall:  Calgary  4,   to  954-74,   Mex,  Nthrn.   2,10 
72A-4A,  Monterey  i,  to  874-94,  Shawinigan  HcU.  4,  to  1074-94, 

FINANCIAL,  LAND  AND  INVESTMENT, -Rise :  Aboukir 
Bearer  4,  to  i|-J.  Brit,  and  Amer.  Ord.  4.  to  3J-J,  B.N.  Borneo 
-i^,  to  i-pj-4.  Chartered's  Bearer  1-32.  to  i  15-32—17-32.  Brcmboro 
4,  to  1014-24,  Egyptn.  Agric.  i,  to  49-54,  Egyptn.  Delta  -,'<,  to 
27-32 — 29-32,  Egyptn.  Govmt.  J.  to  '(SJ-gj,  Fore<:tal  Ld.  Dbs.  4,  to 
102-4,  Gharbieh  4,  to  2iJ-3j,  Invst.  of  Canada  Ord.  i,  to  106-9,  Mt. 
of  River  Plate  Pf.  J,  to  104-1,  Pekin  Ord.  ■}/;,  to  ijj-4,  Peruvian 
Ord.  li,  to  12-i,  do.  Pi.  i|,  to  504-I,  Trustees  Exors.  and  Sees. 
Pf.  4,  10  92-4,  Union  Fonciere  J,  to  24-3.  Fall  :  Aus.  Merc.  4  p.c. 
Db.  I,  to  96-9,  Hudson's  Hay  i,  to  i2}-3. 

FINANCIAL  TRUSTS.— Rl»e :  Anglo-Amer.  Ord.  i,  to  133-5, 
Brit.  Steamship  Df.  i,  to  95-7,  do.  Deb.  2,  to  102-4,  Charter  Tst. 
Ord.  4.  to  944-64,  do.  rf.  4.  to  93-5,  Cold  Storage  Pf.  ^,  to  i-4, 
<;as.  Water  and  Gen.  ist  I)b.  1,  to  779,  Genl.  Investors  JJeb.  4,  to 
914-3J,  Govmt.  and  Genl.  Db,  i,  to  94-6,  Guardian  Db.  1,  to  94-6, 
London  Pfd,  i,  to  146-8,  do.  4  pc.  Db,  j,  to  954-74,  Metrop.  Ord. 

2,  to  228-31,  Municipal  PId.  i,  to  9S-100,  New  Oil  Props.  ■^,  to 
li-J.  R'y-  Db.  and  Gen.  Ord.  4.  to  105-7,  Rubber  Plants.  3-32,  to 
14-ti.  Tonopah  Bds.  i,  to  102-5,  Trust  Union  Pfd.  4,  to  gi-J, 
U.S.  and  S.  Amer.  I'fd.  4,  to  103-5.  Fall  ;  Alliance  Pfd.  34, 
to  88-91,  .\ngloFrench  1-32,  to  j-|J,  For.  and  Colonial  Dfd.  i,  to 
137-0. 

GAS. -Rise:  Ottoman  4,  to  8J-3,  Sih.  Barracas  ■^,  to  J-i. 

INSURANCE.-Rlse:  Com.  Union  all  Dbs.  4,  to  99-101,  Liver,, 
Lon.  and  Globe  £i  pd.  4.  to  224-34,  London  i,  to  49-51,  phoenix 
£5  P''-  i'  '°  32-3. 

IRON,  COAL  AND  STEEL.— Rise:  Bolckow,  Vaughan  Ord. 
1-32,10  i^-A,  Brown  (J.)  £1  pd.  Ord.  4,  to  lA--^,  Cammell, 
Laird  Pf.  4g.  to  4^-5V,t.  Can,  Colls,  i.  togoj-ij.  Cory  (Wm)  Ord. 
4,  to  6-4,  Dominion  Steel  J,  to  ')7i|  S'j.  Dorman  I,.ong  fi  pd.  1-32, 
to  31-32 — I  1-32,  How.-\rd  and  Hulloiiyh  Ord.  ^.  to  2J  4.  Lake  Sup. 
Cap.  1,  to  35-6,  do,  Inc,  Bds.  4,  xo  854-54,  Lambert  Bros.  Ord,  -jV, 
to  |j-4J,  Lysaght  (J,)  Db.  ij,  to  io(>4-S4,  New  Russia4,  to  101-3, 
Otis  4,  to  180-2,  Pease  and  Partners  Ord,  J,  to  i2j-f ,  Ransome's 
Db,  1,  to  99-102,  Rhymney  ;f5  pd,  J,  to  24-},  do,  New4,  to  i-^-Jj, 
Ruston,  Proctor  Ord.  g,  to  115-28.  Sth.  Hetton  Ord.  J,  to  14-15, 
Thornycroft  2nd  Dbs.  3,  to  92-6,  U,S,  Steel  Pfd,  4,  to  116-7, 
Workington  Ord.  1-32,  to  21-32 — 23-32.  Fall  :  Cammell,  I^ird 
Ord,  4.  to  34-5,  Cargo  Fleet  £t  pd,  1-32,  to-^-4,  Cory  (Wm.)  Pf. 
A,  to  48-5i,  Hurdon  Colls,  £^  pd,  J,  to  4J-54,  Powell  Duftryn  7^, 
«o  24-S,  Stone  (J)  J.  to  9-4.  United  Colls,  ist  Dbs.  J,  to  37-9,  do. 
•"  B  "  4,  to  34-6,  Weardale  Dfd.  1-32,  to  j-^J. 


NITRATE.— Rite  :  San  Lorenzo  4,  to  3i-44,  Santa  Rita  i|,  to 
io|-ii}.  Fall:  Alianza  J,  1018-4,  Colorado  4>  (o  4-4,  Lagonas 
Synd.  Shrs.  1-32,  to  27-32—29-32,  Saotiago  4,  to  64-6g. 

OIL.— RiBe  :  Burmah  Ord.  ^,  to  3^-^.  do-  2nd  I'f-  i-  to  "J-^J. 
Schibaieff  Ord.  ^,  to  J-A,  do.  Pf.  1,  to  l-J.  "  Shell"  Ord.  .^, 
<o5i-4.  Spies  ^.  to  ij  ,'«.  Fall  :  Mex.  Eagle  1-32,  to  a-X, 
"Shell"  Pf.  4,  to  11J-4 

SHIPPING.-Rlse  :  Bucknall  ist  Pf.  J,  to  ii-24,  Colombia  2, 
to  67-9,  Cunard  Ord.  3-32,  to  14^-4}.  do.  4}  p.c.  Mt.  4,  to  1004-24, 
Ellerman's  Ord.  J,  to  13J-4},  Houlder  Pf .  4,  to  34-44.  Leyland  i, 
to  9-4,  Orient  ist  Mt.  i,  to  98-100,  P.  and  O.  Dftf.  5,  to  330-50, 
R.M.S.P.  Ord.  17,  to  138-43,  do.  Sept.  ij,  to  70-5,  do.  5  p.c.  Db. 
4,  to  101-3,  W.  H'pl.  Pt.  J.  to  2H- 

TEA,  COFFEE,  AND  ROBBEK.— Rite  :  Amalgamated  Ord. 
J,  to  88-94,  Asset.  Ord.  4  to  SJ-gi,  Ayer  Kuning  ■&,  to  1-4,  Carey 
A.  'o  ig-i^.  Ceylon  Rub.  -fe,  to  ig-fi,.  Cey.  T,  Ord.  4,  to  74.J. 
Chusonese  1-32,  to  5-32 — 7-32,  Colonial  -fg,  to  4-|,  Darjeeling  1-^1, 
to  19-32—23-32,  Darjeelings  Cons.  Ord.  J,  to  44-i,  Deviturai  4.  to 
14-ixd,  Dimbula  Ord.  4,  to  3|-g,  Doolgalla  rt,  to -^-Ji.  Doom 
Dooma  4,  to  174-8,  Dumont  Pf.  J,  to  114-2,  E.  Prod.  Pf.  1-32,  to 
i^-^.  Grand  Cent. '1-32,  to  i4-i,  Java  Unt.  ^,  to  |-i4.  Kasintoe 
-h'  to  if-i|,  Kipitigalla  4,  to  tf -^,  Kok  Kawi  4.  to  4-2.  Malacca 
Pf.  I,  to  124-34,  Ouvah  4,  to  24-8,  Perak  jg,  to  i-^,  San  Paulo 
Pfd.  i,  to  64-7,  Sialang  fg,  to  3Ai-W'  Straits  Set.  ■^,  to  i-^g,  Unt. 
Sumatra  1-32,  to  |-A-  Fall  1  Bengal  Ord.  i,  to  2iJ-2f ,  Brit.  Ind. 
Ord.  J,  t0  54-g,  Cachar  and  D.  Ord.  4,  to  13-4,  do.  Pf.  4,  to  loJ-J, 
Ceylon  T.  Pf.  ■^,  to  14-^,  E.  Ind.  Pf.  1-32,  to  i-4.  JhanzieJ,  to6J- 
7,  Jokai  Ord.  4,  to  isJ-J,  Lungla  Ord.  4,  to  194-204,  Para  1-32,  to 
i!,-i,  Singlo  Pf.  i,  to  10-4. 

TELEGRAPHS  AND  TELEPHONES.— Rise  :  Marconi's  Ord. 
i-  'o  416- iff.  <lo-  Pf-  4.  to  4J-J,  Nat.  Tel.  54,  to  152-4,  N  York  ist 
Mt.  4,  to  1004-14,  do.  Scrip  4,  to  684-94,  W.  Ind.  and  Pan.  Ord.  4, 
to  3i-J.  Fall  :  American  Cap.  i,  10  148-50,  Ang.-Am.  Dfd.  4.  to 
264-4.  Oriental  Ord.  1-32,  to  iti-iii- 

TRAMWAYS  AND  OMNIBUS.— Rise :  Alabama  i,  to  304-24, 
Auckland  1,  to  1035,  Brit.  Col.  Pf.  i,  to  109-12,  Mexico  1st  Mt. 
1,  to  102-4,  R'o  de  Jan.  Shrs.  2,  to  150-3,  do.  5  p.c.  Mt.  J,  to  loo-i, 
Sao  Paulo  Shrs.  2,  to  25964,  Toronto  Sub.  i,  to  gi4-34  Fall: 
B  E.T.  Non.  Cum.  i,  to  36-9,  Manila  Cap.  4,  to  X26-8,  Sao  Paalo 
Cons.  Db.  i,  to  107-9. 

WATERWORKS.- Rise  :  Cons,  of  Rosario  Pf,  4,  to  ii}-2i. 


LONDON    PRODUCE  MARKETS. 

Sdgar. — There  was  no  improvement  in  demand  from  con- 
sumers, and  in  the  case  of  old  crop  sugars,  this  is  accounted  for  by 
the  substantial  premium  still  ruling  for  same  while  favourable 
reports  of  the  growing  crops  in  Europe  offer  no  inducement  for 
,  them  to  purchase  new  crop  positions.  Meantime,  the  liquidation 
of  August  and  September  account  leads  to  an  irregular  and  dearer 
market,  which  influenced  prices  for  next  crop  to  some  extent. 
Tate's  No.  i  cubes,  21s.  gd.  ;  No.  2,  21s.  3d.  ;  fine  granulated, 
igs.  3d,  ;  standard  ditto,  18s.  gd,  Lyle's  granulated,  i8s.  3d.  to 
i8s.  gd.  ;  yellow  crystals,  16s.  74d.  Beet  :  August  sold.  iis.  8d., 
I2S.  lojd.,  IIS.  5d.  ;  September,  lis.  44d.,  lis.  g4d.,  us.  lid., 
and  us.  24d.  ;  October-December,  gs.  iid.,  10s.  o^d.,  and 
gs.  lo^d.  ;  May,  los.  2d.,  los.  34d,,  los.  3d.,  and  los.  id,,  f.o.b., 
Hamburg.  German  granulated  ready  sold,  14s.,  f.o.b.,  Hamburg. 
Russian  crystals  ready  sold,  12s.  74d.  to  12s.  g/d.,  f.o.b.,  Danzig. 
Crystallised  Trinidad  sold,  i8s.  to  i8s.  3d. 

CoFFBE. — At  public  sale,  moderate  supplies  were  catalogued, 
and  passed  off  steadily.  East  India  Coorg  :  bold,  71s.  to  80s.  6d. ; 
medium,  68s.  10  79s. ;  peas,  73s.  to  8is,  Salem  Maragogipe,  88s. 
Vera  Paz  :  (air  to  fine  bold,  81s.  6d.  to  90s.  6d. :  mid.,  795.  6d.  to 
85s  6d. ;  peas,  83s.  6d,  to  89s.  6d.  Costa  Rica:  bold  greyish, 
77s.  :  peas,  78s.  6d,  Colombian  :  good  to  fine  bold,  79s,  6d.  to 
84s,  6d.  ;  mid.,  7SS,  to  783,  6d. ;  small,  74s.  6d.  ;  peas,  76s.  to 
83s,  6d,  Guatemala:  good  bold,  78s,  to  80s,;  psas,  84s.  6d.  to 
85s.  6d.  Salvador  :  good  bold.  80s. ;  peas,  86-!.  Mexican  :  good 
l)old,  81S. :  peas,  85s.  Nicaragua:  good  bold,  8is.  6d  :  peas, 
86s.  Liberian,  bold  yellow,  82s.  Futures  moved  with  irregularity, 
dealings  being  on  a  fair  scale.  Santos,  September,  sold  58s.  44d., 
57s.  io4d.,  58s.  io4d.,  and  58s  i4d.  ;  December,  585.  6d.,  58s.. 
58s.  io4d.,  58s,  i4d  ,  and  585,  3d.  :  March,  585  3d.,  58s., 
58s.  io4d,,  55s.,  and  58s.  i4d. ;  May,  583.  i4d.,  585.  3d..  57s.  gd., 
58s.  gd.,  58s.,  and  58s.  ijd.  per  cwt. 

Cocoa. — ^No  auctions  held.  Private  market  qaiet,  but  prices 
generally  steady.  Trinidad,  fine,  sold,  753. ;  Grenada,  61s.  to 
64s.  6d.  ;  St.  Lucia,  57s. 

Tea.— Indian  sales  passed  off  with  good  competition  for  all  use- 
ful liquoring  kinds,  and  prices  maintained  a  steady  level,  but  com- 
mon quiet  of  sale,  and  values  barely  steady.  Ceylon  auctions  met 
with  an  active  demand  at  fully  steady  prices  for  desirable  qaalities. 
but  common  descriptions  met  with  slow  support.  Java  sales 
experienced  a  moderate  demand  at  generally  steady  prices. 

SriCB. — Pepper  quiet,  and  prices  tendetd  easier.  Black  Singa- 
poce,  Septemtjer-November  shipment,  sellers,  jjd.  Lampong. 
October-December,  sold,  4Jd. ;  November- January,  4 fid.  White 
Singapore,  fair,  on  spot,  sold,  84|d.  ;  September-November  ship- 
ment, 8^.  Munlok,  on  spot,  done  gfd. ;  September-November. 
S^d.  ;  October-December,  qd.  Penang,  September-November, 
quoted  SJd.,  c.f,  and  i.  Cloves  dull  and  weaker,  Zanzibar, 
October-December  delivery,  sold,  74d. ;  January-March.  7|d. 
September-November  shipment  sold,  7  it-32d.  to  7^- :  October- 
December,  74d.  t0  7^d.,  c.f.  and  i.  At  public  sale  moderate  su|>- 
plies  were  offered,  and  passed  off  steadily.  Black  Singapore  pepper 
sold  44d.  to  sJd.  Nyassaland  chillies,  good  to  fine  bold  red.  off 
stalk,  30s.  6d.  to  36s.  6d,     Ginger  in  slow  request.  ___» 

Cinnamon. — At  public  sale  a  fair  supply  of  Ceylon  met  a  y>yl 
demand  for  worked  kinds  at  firmer  prices,  but  uaworked  boagat 


•;oo 


ZDc  3nvestor8'  IReview* 


August  31,  1912. 


in.     Worked  sold,  firsts,  at  is.  jd.  to  is.  8d.  ;  seconds,  is.  yd.  ; 
thirds,  IS.  4d.  to  is.  6d.  ;  and  fourths,  is.  to  is.  3d. 
Rice  quiet,  but  generally  steady. 

Jute.— Market  quiet,  and  rates  somewhat  irregular.  Native 
first  marks,  August  sold,  £23  15s.  to  ;f24  los.  ;  September,  £23^0 
£25  5s.  and  /22  15s.  ;  October,  ;f22  I2<.  6d.  to  ^22  5s.,  c.f  and  i. 
Hemp.— Manila  descriptions  quieter,  but  values  ruled  fairly 
steady.  F.C.,  October-December  sold,  ^26  15s.;  G.S.,  October- 
December,  ;f23.  ;f22  15s..  and  ^23  5s.;  November- December, 
/22  15s.  to  /23  los.  January-March,  ;^23  5s.;  F.S.,  October- 
December,  /22  15s.  to  /22  17s.  6d. ;  G  B.,  ditto,  ;f  22,  c.f.  and  1. 
New  Zealand  firmly  held.  G.F.,  September-December  sold, 
£27  los.  ;  fair,  August-October,  at  £25  los. ;  and  ditto,  October- 
December,  £25  15s.,  c.f.  and  i. 

Shellac— In  auction,  365  cases  orange  sold,  without  reserve, 
strong  bright,  slightly  matted,  65s.  to  67s.  ;  bright  free,  67s.  to 
68s.  ;  small  free,  65s. ;  pale  lemony,  slightly  matted,  75s.  30  cases 
garnet  sold,  cakey  G.A.L.,  51s. ;  tree  A.C,  59s.  to  60s.  53  cases 
button  retired.  Spot  market  quiet  but  steady.  Fair  T.N.  orange, 
sellers,  64s.  ;  October-November  shipment,  64s.,  c.f.  and  i. 
Futures  in  slow  request,  but  rales  better  ipaintained.  August 
delivery,  sold  64s.  6d.  ;  October,  64s.  6d.  to  66s.  ;  December, 
65s.  6d.  to  67s.  ;  March,  67s.  to  69s. 

Gambier  slow.  September-November  shipment,  sellers  23s.  3d., 
c.f.  and  i. 

Copra.— A  generally  slow  demand  continued.  To  Northern 
ports :  Ceylon,  September-October,  ;f  27  5s. ;  Malabar,  August- 
October,  ;^28  los. ;  F. M.S.,  Straits,  ditto,  ^26.  To  Marseilles: 
F.M.,  Straits,  August-October,  ;f  25  2S.  6d. ;  Manila,  September- 
November,  ^24  13s.  gd.;  Cebu,  £25  15s.,  Java  nett  terms. 
Northern  ports,  September-November,  £25  17s.  6d.  South  Sea 
Islands  to  London,  £25  7s.  6d.  ;  and  to  the  Continent,  £2;^  7s.  6d. 
Macassar,  August-October,  Northern  ports,  £25  15s.  ;  mixed  (no 
Padang),  August-October,  Northern  ports.  ^24  15s.  ;  ditto 
Marseilles,  ^24  i6s.  3d.  ;  Trinidad  to  London,  ^^26  15s.,  c.f.  and  i. 
Isinglass. — At  public  sale  a  good  supply  was  offered  and  met 
a  sustained  demand.  Brazil  went  rather  firmer  for  good  qualities 
but  easier  for  common.  Para  lump,  fair  to  good,  sold,  3s.  2d.  to 
3s.  5d. ;  tongue,  fair  pale,  3s.  to  3s.  id.  West  Indian  slightly 
weaker.  Lump,  2s.  8d.  to  3s.  2d.  Saigon  firm.  Long  leaf, 
7s.  6d.  to  8s.  2d.  ;  dark  purse,  is.  2d.  Penang  rather  firmer. 
Round  leaf,  iair  to  good  pale,  4s.  4d  to  5s.  3d.  ;  fair  pale  and 
reddish  tongue,  3s.  id.  to  3s.  4d.  Bombay  firm  as  a  rule. 
Kurrachee  leaf,  fair  to  good  pale,  2s.  gd.  to  2S.  iid. 

India-Rubber. — At  public  sale  some  875  tens  plantation  were 
ofifered  and  experienced  fair  competition,  prices  tieing  generally 
steady,  compared  with  those  current  a  fortnight  ago.  Straits 
smoked  sheet  sold,  4s.  b^d.  to  5s.  ojd. ;  unsmoked  ditto,  4s.  2id.  to 
4s.  lojd.  Crepe  :  fair  to  fine  pale,  4s.  gd.  to  4s.  iid. ;  brown  and 
light  ditto,  4S.  4d.  to  4s.  8|d.;  dark,  3s.  3jd.  to  4s.  4|d.  ;  smoked, 
4s.  jd.  to  4s.  8Jd. ;  scrap,  3s.  to  4s.  3d.  Ceylon  :  smoked  sheet, 
4s.  7d.  to  4s.  lojd. ;  unsmoked  ditto,  4s.  7d.  to  4s.  lojd. ;  fair  to 
fine  pale  crepe,  4s.  gd.  to  4s.  lojd.  ;  fair  to  light  brown,  4s.  sjd.  to 
4s.  8|d. ;  dark,  4s.  to  4s.  jd. ;  biscuits,  4s.  4Jd.  to  4s.  gjd. ;  scrap, 
3s.  8|d.  to  4s.  ojd.  Private  market  quiet  and  rates  easier.  Fine 
hard  Para,  spot,  value  5s.  ijd. ;  August-September,  5s.  id., 
sellers;  September-October  done  4s.  iid.  ;  soft  fine,  August- 
September,  sold,  4s.  lojd. ;  ball  quoted  3s.  lojd. ;  scrappy, 
3s.  iijd. ;  plantation,  spot,  value  4s.  g|d. ;  August-September  sold, 
4s.  io|d.,  now  4s.  gjd.,  value;  September-October,  4s.  lod.  to 
4s.  gJd. ;  October-December  quoted  4s.  gJd.  ;  January-March, 
4s.  gd. ;  January-June,  4s.  8d. ;  January-December,  4s.  6d. 

Tallow. — Market  steady.  At  public  sale  1,872  casks  were 
offered,  and  1,528  sold  at  6d.  to  gd.  advance.  Mutton  :  fine,  38s. ; 
fair  to  good,  36s.  6d.  to  37s.  3d. ;  dark  to  dull,  32s.  6d.  to  34s.  gd.  ; 
hard,  38s.  Beef:  fine,  36s.  3d.  ;  fair  to  good,  34s.  gd.  to  35s.  6d.  ; 
dark  to  dull,  31s.  6d.  to  33s.  6d. ;  sweet,  37s.  Market  letter  gd. 
dearer  for  tallow,  but  unchanged  for  stuff.  Town  tallow,  34s.  ; 
melted  stuff,  23s.  6d.  per  cwt.     Rough  fat,  8Jd.  per  8  lbs. 

Oils. — Linseed,  spot,  pipes,  land  delivery,  ^34  ;  barrels,  land 
delivery,  ^34  los.  Hull,  naked,  spot,  ^32  5s.  Ordinary  brown 
rape,  naked,  spot,  /31.  English  refined,  casks,  ^33  los.  Crude 
cotton,  spot,  /24  I2S.  6d.  ;  refined,  spot,  sweet,  /30  5s.  ;  ordinary 
pale,  ;f26  los.  Cocoanut:  Ceylon,  spot,  £41  ;  Cochin,  spot,  ^^44. 
Palm  :  Lagos,  spot,  ^33  los.  ;  Soya,  £2g  5s.  Petroleum  : 
American,  8id.,  8id.  ;  water  white,  gjd.,g4d.  ;  Russian,  7jd.  to8d. 
American  spirits  of  turpentine,  on  spot,  31s.  3d.  Rosin  :  Common, 
on  spot,  163.  6d. 

Linseed  steady,  but  generally  quiet.  London :  Calcutta, 
July,  63s.  ;  July-August,  62s.  3d.  ;  August-September,  6is.  3d. ; 
September-October,  6is.     La  Plata  nominal. 

Rapeseed  remained  steady,      Ferozepore,   August-September, 
51s.  gd.  ;  brown  Cawnpore,  August-September,   50s.  6d. ;    yellow 
Guzerat,  nominal ;  yellow  Cawnpore,  August-September,  54s.  6d. 
Cottonseed      inactive.       London   :      Egyptian,      September, 
£8    i6s.    3d.;  November-January,  ;f 8  los.  per  ton. 

Metals.  —  Copper  :  The  standard  market  has  continued  un- 
settled with  an  easier  tendency  this  week  on  realisations  and  for- 
ward offerings  but  to  no  serious  extent,  the  position  and  present 
outlook  remaining  satisfactory.  Settling  down  last  Monday  at 
;f7g  los.  cash,  and  ^79  12s.  6d.  three  months,  values  moved  up  on 
the  following  day  under  steady  general  inquiries  and  no  anxious 
sellers,  while  values  of  these  dates  left  off  at  ^79  15s.  and 
i.79J7s.  6d.  Though  the  tendency  was  easier  during  the  middle 
of  the  week  the  character  of  buying  proved  good,  closing  cash 
^79  los.,  three  months  ^^79  13s.  gd.  In  sympathy  with  an  advance 
in  the  Bank  Rate  on  Thursday  prices  further  eased,  improving, 
however,  at  the  later  session  on  buying  by  dealers,  cash  delivery 
settling  down  at  £79  17s.  6d..  and  three  months  at  /7g  7s.  6d.  Tin 
irregular  and  firmer,  dealings  being  on  a  fair  scale.  Cash  last 
Monday  moved  to  ;^2io  15s.,  and  three  months  to  ;f209  5s.,  values 


being  little  changed  until  the  middle  of  the  week,  when  these  dates 
reached  ;f2ii  los.  and  /202,  prices  fluctuating  in  an  even 
higher  direction  at  Thursday's  market,  closing,  cash,  ^^213 ; 
three  months,  /212.  Lead  stronger.  Foreign,  September, 
;f20  los. ;  December,  /20,  sellers.  Spelter  steadier.  Ordinary 
brands,  ^26  los.     Iron  firmer. 

Corn  (Mark  Lane). — Both  attendance  and  business  have  been 
of  an  average  week's  character,  the  general  tendency  of  prices 
ruling  in  seller's  favour.  Crops  have  suffered  disastrously  in  many 
parts  of  the  country  through  late  ince-sant  rains.  Even  fine 
weather  now  will  not  repair  the  damage  done.  English  wheat  in 
quiet  request,  drv  qualities  remaining  extremely  scarce.  Quota- 
tions  easier.     Whites,    deliveied  up,   range   to  41s.    and    reds   to 


CURRENT    PRICES    OF    CHIEF    ARTICLES. 
WEEK    ENDING   AUGUST  30,  I9«. 


Last 
Week. 


This 
Week 


Sugar— per  cwt., 

duty   i/io,  98% 
polarisation 
Tate's  Cubes,  No. 


Ditto,  No.  2..     .. 

Fine  granulated.. 

Lyle's  granulated 

German  granu- 
lated, first  marks 
f.o.b.,  ready    .. 

GermaiiCubet.o.b. 
Nov.-Dec. 

French  Cube 

Crystallised,  West 
India 

Beet,  88%  f.o.b... 

T«a — per  lb., duty 

5d.  lb. 
Indian  Pekoe 
Broken    ,,  .. 

Orange    ,, 
Broken    ,, 
Pekoe    Souchong 
Ceylon  Pekoe     . . 
Broken    ,, 
Orange    ,, 
Broken    „ 
Pekoe  Souchong 
Cocoa  —  per  cwt. 

duty  id.  per  lb. 
Trinidad — per  cwt 
Grenada  ..  .. 
West  Africa..  .. 
Ceylon  Plantation 
Guayaquil  Ariba.. 
Coffee— per    cwt. 

duty  lAd.  per  lb. 
East  India    ..     .. 

Jamaica 

Costa  Rica  . .     . . 

Provlslona— 
Butter,  per  cwt. 

Australian  finest 
Irish  Creameries 
Dutch  ditto..  .. 
Russian  finest  .. 
Normandybaskets 
Danish  finest 
Brittany     rolls  — 

doz.  lb 

Bacon— per  cnt. 

Irish      

Continental . .  . . 
Canadian  •  •  -  ■ 
American 


£    s. 


I    I    9 

I     I     3 

o  19     3 

18  3—18  9 


0  14 
0  18 


£     a.  d, 


I  I  9 
I  I  3 
o  ig  3 
18  3—18  9 


o  13    9 


o  14 

o  18 


:6  9^18  9 
0  II    8J 

s.d.s.  d. 
o  6^-0  II 
o  7i-l     2 
o  8  -I     4 
o8t-i    5. 
o  6i-o    gi 
a  61-0    9J 
o  6i-o  10 
07-011 
o  7i-l     2: 
0  6i-0    7 


72  0-85  o 
59  0-64  o 

53  0-57  3 
70  0-85  o 
65  0-67  o 


16  9 — 18  9 
■I    5 


s.  d.  8. 
□  6J-1 

J  7  -I  5i 

3  7i-J  2 

3  8  -4  II 

36-1  I 

0  6  -o  9J 

J  6|-l  o 

3  6  -«    7! 

s. 

72  0-85  0 
59  0-64  o 
53  0-57  o 
70  0-85  o 
65  0-67  0 


Last 

Week. 


This 
Week. 


Wool — per  lb. 
Australian 

Scoured  Merino 
Scoured  Cr'ssbr'd 
Greasy  Merino  . . 
Greasy  Crossbred 
New    Zealand 

(scoured)  Merino 
Greasy  Crossbred 
Cape  snow  white 
Rivet  Plate  slipe. . 
Indlarubberp.lb 
Para,  tine  hard  . . 
Spot       


s.  d.   s.  d. 


0  10^-2  4^ 
o  8J— I  3} 
o  5i-i  24 

0  5  — I   2j 


0  65 — 1  o 
9  -I  to 

o  8J— I  ij 

052 


76  0-108  0 
71  0-124  o 
74  0-102  6 


l08;-n6/ 
114/-120/ 
Il8;-I2n/ 
104/-108/ 
114/-116/ 
128/-130; 

II  0-14  o 

73  0-80  0 
66  0-79  0 
71  0-75  o 
64  0-69  o 


76  0-108  o 
71  0-124  o 
74  0-102  6 


IIO/-II4; 

II2/-I20/ 
Ilb/-I22/ 
IO4/-IO8/ 
II6/-II8/ 
1271-129! 

JO  6-13  6 

72  o-^  o 
66  0-79  o 
69  0-74  0 
65  0-68  o 


Hams— per  cwt 

Irish       

Canadian  . .  . . 
American  ..  .. 
Cheese— per  cwt. 

Edam    

Canadian      . .     . . 

Gouda   

English  Cheddars 
(new) 

Wilts  loaf    ..     .. 

New  Zealand 

Rloe—  Rangoon— 

open    charter, 

new    crop,   per 

cwt. 

Moulmein    ..    .. 

Bassein 

Saigon  c.  f.  and  i. 

K<gs— per  120. 

French  

Italian 

Danish  ..     ..     : 


88  0-102  o 
68  0-74  o 
49  0-76  0 

42  0-62  o 

64  0-66  o 
40  0-62  o 
68  0-74  o 

nom. 

65  o-^  o 

d.  s.  d 
13  6-II  9 
ic  6-11  9 
10  6-11  9 

nom. 


83  0-104  o 
66  0-76  0 
0-66  o 

42  0-64  o 

64  0-68  0 
40  0-62  0 
68  0-74  o 

nom. 

65  0-67  o 


s.  d.  s.d. 
10  6-11  9 
10  fr-ii  9 
10  6-1 1  9 
nom. 


10  6  -13  6  to  0-13  6 
10  o  -II  o[  9  3-10  3 
9  6  '-12  o  10  0-12  6  I 


Coal — pec  ton. 
Durham,  best    . 
Seconds       . .     . 
East  Hartlepool. 
Seconds       ..     . 
Steams,  best 
Seconds       . .     . 
Lead— per  ton. 
English  Pig..     . 
Foreign  soft..     . 
Quicksilver- per 
bottle  hrst  hands 

Spelter— per  ton 

O.B 

Tin— per  ton. 
English  Ingots   . 

Do.    bars 
Standard  cash    . . 
Tin  Plates,per  bos 
Copper — per  ton. 
English,    Tough, 

per  ton  ..  .■ 
Best  Selected    . . 

Sheets 

Standard      . .     • . 
Jute— per  ton. 
Native   firsts    for 
sh'pm'l.    August 

Oils— 

Linseed, per  ton. 
Rape,  ref.  English 

Brown      English, 

naked 

Cott'n  Seed.crude 
Ditto,  refined  . . 
Petroleum  Oil, per 

8  lbs. 
Water  White      .. 
Oil  Seeds, Linseed 
Calcutta— per  410 

lbs...  Aug.-Scp. 
Rape,    Cawnpore, 

brown,  Sept.  .. 
Iron— per  ton. 
Cleveland  Cash  . . 
Tobacco  —  duty, 

unmanufactured 

3/8,  4/iJ  per  lb. 
Maryland  &  Ohio 

per  lb.  bond  .. 
Viiginialeat..  .. 
Kentucky  leaf    .. 

Latakia 

Havana 

Manila 

Cigars, duty  7/- lb 
Timber— Wood. 
D  a  nisig     and 
Memei  Fir,  per 

load 

Indian  Teak 


20  o 
19  o 
nom. 
nom. 
14  0-15  o 
o  12    o 


20    5    0 
£i9-£20 


£M 

f2I2-2I3 
£213-214 
210    10      O 

l4/7i  up 

iC83»-£84j 
i'83i-£84i 

95    o 

79  "o 


.  d.   s.  d 


0  Ioi-2  4t 
o  8|-i  3i 

O  5t-I    2$ 

0  5   -I   2i 

1  6i-I  10 

0  6^-1  o 

1  9-1   10 
o  8J-I  ij 

£   s.d. 

0    5    'i 

nom. 
nom. 
nom. 
nom. 

13  9  U  3 
o  12    o 


20  15    o 

£20  -20J 

850 

£26i 

£221-222 
£222-223 
218    5    o 
14/10J  up 


£83i£84i 
£83i-£84l 
95     o    0 
79     2    6 


23  15    o 

£33i-jf34 
£  s.  d. 
33  15    o 

31  10  o 
25  12  6 
£27-£3o4 

o  7J-0  84 
o  9i-o  9i 
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24  10     0 

£34i-£34l 
£  s-  d- 
33  10    o 

31    o    o 

25  15    o 
£26i-£3oi 

0  7|-o8i 
o  9J-0  9i 


3    I    9 

2  10    6 

3  3    7 


0  9 
0  6 
o  5  -o  10 

o  7i-I  3 
20-46 
06-20 
2  0      up 


0  9—11 
06—12 

0  5  — o  10 

o  7j— I  3 

2  0—4  6 

o  6 — 2  o 
20     up 


65;— 120/ 
220/— 480/ 


65/— 120/ 

220/— 480/ 


3gs.  6d.  per  quarter  (504  lbs.).  Of  imported  grades.  No.  2  Northern 
Manitoba  42s.  ex  ship,  42s.  6d.  ex  quay  ;  No.  3  ditto,  41s.  6d.  ex 
ship.  Australian,  on  spot,  42s.  6d.  Indian,  3gs.  6d.  landed. 
South  Russian  on  sample,  ex  granary,  41s.  to  42s.  Flour  : 
Minneapolis,  first  patents,  31s.  to  32s.  ;  Canadian  export  patents, 
2gs.  to  30s.,  both  landed.  Iron  Duke,  ex  store,  nominal  at  29s. 
Grinding  barley  :  Azov  Black  Sea,  shortly  due,  25s.  to  25s.  6d., 
ex  ship  ;  Indian,  28s.,  ex  quay.  Plate  oats,  i8s.  3d.  to  igs.  3d., 
landed,  according  to  quality.  Plate  maize,  26s.  ex  ship,  and 
26s  gd.  quay  terms. 

Cotton  (from  our  Manchester  correspondent). — During  the  past 
week  the  inquiry  in  the  market  has  somewhat  improved,  and 
although  the  buying  has  not  been  of  a  general  character,  certain 
sellers  have  met  with  more  success  in  securing  orders.  Raw 
cotton  news  has  been  bearish,  and  the  crops  in  the  States  and 
Egypt  are  doing  very  well.  A  further  fall  in  prices  has  occurred, 
and  at  the  moment  the  bulls  seem  hard  up  for  items  of  interest  to- 
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support  their  views.  The  inquiry  in  cloth  has  broadened,  and 
although  many  offers  have  been  too  low,  a  very  fair  business  has 
been  done  for  several  outlets.  A  considerable  demand  for  India 
has  been  dealt  with.  Bids  in  shirtings  are  rather  disap- 
pointing, and  makers,  owing  to  lengthy  engagements,  are  diffi- 
cult to  deal  with,  but  towards  the  close  of  the  week  the 
sales  show  an  improvement.  The  monsoon  rains  are  favourable, 
and  another  good  season  in  our  dependency  seems  to  be  assured. 
The  China  market  still  lags  behind,  but  some  business  has  been 
done  for  Japan,  chiefly  in  fancy  goods.  The  minor  outlets  of  the 
Continent  and  of  Souih  America  have  given  a  little  better  support 
in  a  variety  of  cloths.  There  has  not  been  much  doing  in  home 
trade  goods.  A  larger  inquiry  lias  come  through  in  printing 
fabrics.  A  fair  demand  has  been  met  with  in  heavy  goods,  such 
as  T-cloths  and  Mexicans.  The  turnover  in  home  American  yarns 
has  been  more  encouraging,  and  spinners,  partly  owing  to  the 
Oldham  holidays  next  week,  are  presenting  a  firmer  front  to 
buyers.  In  shipping  bundles  the  oflfiake  has  been  quite  small.  A 
quiet  feeling  has  prevailed  in  Bolton  spinnings,  and  prices  are 
-easier  when  tested. 

Friday's  Movements. 

Sugar. — Spot  sales  of  refined  small,  but  rates  for  the  main  part 
unaltered.  Ready  lots  of  German  granulated  quoted  13s.  gd. ; 
T^ovember- December,  new  crop,  lis.  74d.,  f.o.b.  Hamburg. 
Russian  crystals,  ready  delivery  sold,  12s.  4id.,  f.o.b.  Danzig ;  and 
I2S.  gd.,  f.o.b.  Hamburg.  Beet  easier,  with  moderate  sales. 
August  delivery  done,  lis.  sd.  to  lis.  4d,  lis.  4jd. ;  September, 
IIS.  lid.,  lis.  ijd.,  IIS.  ifd. ;  October-December,  gs.  gjd,  to 
gs.  gjd.  ;  May,  los.  ojd.  to  los.  id.,  f.o.b.  Cane  auctions  steady, 
with  a  moderate  inquiry.  Greyish  crystallised  Jamaica  sold, 
15s.  gd.,  and  mid  to  good  yellow  Antigua,  at  17s.  3d.  to  17s  gd. 
Weight  of  roots  in  the  Magdeburg  district  (without  leaves)  447 
grammes,  against  184  ;  saccharine,  15.71,  against  17.98.  Weight 
in  other  districts  353  grammes,  against  214,  and  saccharine  15.62, 
against  18  at  same  time  last  year. 

Coffee. — Auctions  steady  as  a  rule.  Futures  dearer.  Septem- 
ber done  58s.  6d.  to  59s. ;  December,  58s  gd.  to  sgs.  6d.  :  March, 
58s.  7jd.,  5gs.  4jd.,  and  5gs.  3d. ;   May,  58s.  6d.  to  sgs.  3d. 

Spice. — Pepper  market  quiet.  Black  Lampong,  December- 
February,  sold  4^d,  c.f.  and  i.     Cloves  quiet. 

Jute  irregular.  Native  firsts,  September,  sold  £22  12s.  6d. ; 
October,  ^^22  to  ^22  2S.  6d. 

Hemp. — Market  firm,  quiet.  G.S.,  September-November, 
'Liverpool,  sold  ^23. 

Shellac  dearer.  T.N.,  October,  sold  66s.  6d.;  December, 
€7s.  6d. ;  March,  69s.  6d. 

Rubber  dearer.  Fine  hard  Para,  spot,  5s.  ijd. ;  September- 
October  sold  5s.  ;  plantation,  first  latex,  spot,  4s.  lojd. 

Copra  quiet,  and  generally  weaker.     Java,  net  terms,  Septera- 

■  ber-November,  sellers,  /2515s.;  Manila,  ditto,  sold  £24   12s.  6d. 

■  to/24  IIS.  3d. 

Metals.— Tin  advanced  sharply.  Cash  closed  /218  5s.,  and 
"three  months  at  /217  5s,  English  ingots,  ;f22i  to  £222.  Copper 
ruled  steadier.  Cash  closed  ^79  2s.  6d.,  and  three  months 
;f7g  los.  Electros,  /81  15s.  to  ;f82  5s.  Sheets,  £^5.  Lead 
weaker.  English,  ;f 20  15s. ;  foreign,  September,  sold  ^20  los., 
and  December  at  ;f20.  Spelter  nominal.  Ordinary  brands 
quoted  ^'26  10s.     Iron  firmer.     Cleveland  cash,  63s.  7d. 

Linseed  Oil  firmer.  Spot  pipes,  landed,  £3^  5s. ;  barrels, 
/34  15s.  London  Calcutta,  August-September,  sold  6is.  6d.  to 
61S.  gd.  Turpentine  steadier.  Spot,  31s.  6d.  Palm  oil,  Ceylon, 
spot,  £41  los.     Cochin,  ^45. 


Joint  Stock  Companies'  Exhibits 
Critically   Analysed    and    Compared. 

COMMERCIAL   BANKING  CO.   OF    SYDNEY,  LTD. 

In  March  last  this  company  issued  ;£.2iS,894  of  additional 
•  capital,  and  the  fre.sh  money  no  doubt  partly  accounted  for  the 
increase  of  ;^'5,88S  to  ^^123,983  in  the  nett  profits  ior  the  half- 
year  ended  June  30.  The  balance  brought  forward  was  ^7,992 
larger  at  ;f45,557,  making  a  total  of  ;{;i69,54o  to  be  dealt  with, 
and  after  repeating  the  dividend  at  the  rate  of  10  per  cent,  per 
annum  and  putting  another  ^40,000  to  reserve,  ;^54i540  or 
jfi 3,880  more  is  carried  forward.  Apart  froan  the  new  capita], 
the  business  showed  substantial  expansion,  the  liabilities  on 
d<-pr>;iits  b<'ing  .i'733,357  up  at  ^"20,823,525.  The  note  circu- 
lation naturally  js  still  shrinking,  and  at  ^48,894  is  £2(>S,^2y 
less  than  a  year  ago,  while  bills  in  circulation  are  ;^i-jo,62g 
down  ,-it  /922,848.  On  the  other  ihand,  cash  assets  are 
/i, 270,992  down  at  ;f  10,268,095,  decreases  of  £i,422,4T2  to 
£,h^-',3^5  in  coin,  bullion  and  cash,  ^70,601  to  /i, 784, 213  in 
bills  on  London  and  remittances  in  transit,  and  ;^82,982  to 
jC^3<53^  in  notes  and  balls  of  other  banks,  being  partly  off.set 
by  increases  of  /i42,994  to  ^548, 056  in  Commonwealth  notes, 
/; 58,369  to  ;^i, 068,744  in  money  at  short  ciU  in  Ixmdon  and 
;(;i  10,050  to  ^^2,951,225  in  investments.  Bills  discounted  and 
othiT  debts  due  to  the  bank  arc  ;£i, 892,802  up  at  ;f  14,378,428. 
Bank  premises  have  been  increased  by  ;^25,o65  to  ;f  537, 178,  and 
the  aggregate  of  the  balance-sheet  is  now  ;{['25, 183,701. 

BRAZIL    RAILWAY    CO. 

So  full  of  interest  is  this  company's  report  covering  the  year 
1911  that  we  must  postpone  a  full  an.ilysis  of  its  contents  lintil 
next  week.  It  only  reached  us  on  Friday,  too  late  for  us  to  do 
otherwi.se,  therefore  we  only  note  here  the  summary  of  the 
year's  accounts  for  the  principal  lines  of  the  company's 
system.     Gross     receipts    were     /"j. 354, 51:2,     an     increase    of 


;^296,o6i.  Expenses  rose  j^if>4,i2o  to  j^i,3o6,382,  giving  a  nett 
revenue  of  ;^i, 028,170,  or  ^131,941  more.  The  ratio  of  ex- 
penses was  just  o. I  per  cent,  down  at  55.9  per  cent.  In  addi- 
tion we  get  the  receipts  of  the  Paulista  and  Mog^ana  Com- 
panies, the  former  showing  an  increase  of  /fj^lby^So  at 
^£'1,788,480,  expenses  being  jC')<),<i7o  higher  at  £yt,(),o(/o,  leaving 
the  nett  revenue  ;^246,gio  higher  at  £1,032, yjo.  As  for  the 
Mogyana,  its  gross  receipts  rose  _^2487400  to  ;^i, 387,150,  ex- 
penses being  £96,410  up  at  .;^793,7oo,  leaving  the  nett  revenue 
^152,040  better  at  .;^593,45o.  The  Panlista  expense  ratio  fell 
3  per  cent,  to  42  per  cent.,  and  the  Mogyara  4  per  cent,  to 
57.2  per  cent.  Receipts  in  both  instances  have  continued  to 
improve  handsomely  during  the  first  part  of  the  current  year. 
Stated  in  gold  dollars,  the  nett  revenue^f  the  Brazil  Railway 
Co.,  after  meeting  all  fixed  charges,  was  $741,561  better  at 
$2,371,239.  The  balance  brought  forward  represented  $1,013,576 
of  this  total,  and  was  $635,515  up  compared  with  a  year  ago. 
(.)ut  of  the  entire  free  balance  $600,000  was  taken  to  pay  the 
6  per  cent,  dividend  on  the  preferred  shares,  being  an  increase 
of  about  $184,000  on  the  previous  year's  similar  charge.  Also 
$12,553  was  paid  into  the  sinking  fund  for  the  redemption  of 
the  5  per  cent.  50-year  debentures.  Then  $500,000  as  against 
$200,000  a  year  ago  was  added  to  the  general  reserve,  while 
*'33.533  *^s  set  aside  to  reserve  in  respect  of  a  disputed  item 
in  the  Sorocabana  Railway  accounts,  and  $33,883  to  provide 
the  annual  deposit  payable  in  connection  with  the  operation 
of  Parana  Railway.  A  balance  of  $1,091,270,  or  $77,695  more 
than  was  brought  in,  will  then  be  left  to  carry  forward.  The 
total  of  the  reserve  accounts  now  stands  at  $952,416. 

BRAZIL    GREAT    SOUTHERN     RAILWAY    CO.,    LTD. 

In  the  calendar  year  191 1  the  company's  receipts  were 
.^272  less  at  ^^28,649.  This  total  included  ;f2,6ii  less  at 
^3,614  received  for  the  carriage  of  construction  material,  but 
general  traflSc  increa.sed  £'2,340,  so  that  the  nett  result  was  as 
stated.  Expenditure  urufortunately  rose  ;^4,239  to  £'26,468 
owing  mainly,  the  general  manager  explains,  to  the  increased 
number  of  sleepers  renewed,  viz.,  21,186  as  against  6,772,  and 
to  general  ballasting  and  repairs  to  the  permanent  way  in 
order  to  bring  the  line  up  to  a  standard  capable  of  bearing 
the  heavier, and  more  frequent  traffic  expected  to  arrive  with 
the  opening  of  the  extension  to  San  Borja.  Additional  ex- 
penditure was  also  incurred  in  strengthening  the  Ibicuhy 
Bridge,  &c.  It  thus  comes  about  that  the  nett  revenue  is  only 
£1,642,  and  after  meeting  debenture  interest,  sinking  fund, 
and  other  charges  there  is  an  adverse  balance  of  ;(!;'i86.  which, 
with  depreciation  and  insurance  on  the  ferry  steamer  prior  to 
igri,  brings  the  accumulated  credit  balance  down  to  £25,050. 
This  is  a  decrease  of  /'7,8io  on  the  year.     Against  the  credit 


New  Zealand. 


A    ■Wealthy  Cotintry,    Splendid    Climate,    Fertile 
Soil,  Plenty  of  Water. 

An  Ideal  Country  for  the  farmer,  the  percentage  of 
grain  and  lambs  being  phenomenally  high. 
New  Zealand,  a  country  as  large  as  the  United 
Kingdom,  with  but  a  million  population,  has  an 
atmual  export  of  raw  products  exceeding  Twenty 
Million  Pounds  sterling. 

New  Zealand  is  rich  in   COAL.    IRON,    TIMBER, 

GUM.  GOLD  AND  SILVER.    Total  yield  of  Minerals, 

One  Hundred  and  Twelve  Million  Pounds. 

Over  Fifteen  Million  Pounds  have  been  advanced 
by  Government  on  Interest  to  Farmers  and  workers 
for  Improvements  and  Buildings. 
The  Railways,  3,000  miles.  Telegraphs  and 
Telephones,  70,000  miles,  are  owned  and  operated 
by  the  State. 

New  Zealand  has  the  highest  wtaltb-rate  and  the 
lowest  death-rate  in  the  World. 
To  those  desirous  of  miking  a  home  in  a  ne^tr 
country,  Ne^iv  Zealand  offers  solid  advantages. 
Excellent  Steamship  Services  are  ma  direct  to  New 
Zealand  by  the  Shaw  Savill  and  Albion  Com- 
pany, Limited,  New  Zealand  Slupping  Gnnpany, 
Limited,    and    the  Federal  -  Hotilder  -  Shire  Lines. 


Full  information  is  supplied  free  by 

THE  HIGH  COMMISSIONER  FOR  NEW  ZEALAND. 

13,  'Victoria  Street,  Westminster,  London,  S.W. 
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various  sums  have  ibeen  written  off,  leaving  a  final  balance  of 
/2i,iqb.     The    half-yearly    guaranteed    interest    was    as    usual 
punctually  paid  by  the  Government,   so  that  all   fixed  charges 
were  duly  met.     The    1886  mortgage   debentures    were   further 
reduced  by  /10.300  last  year,  so  that  of  the  original  araoun 
of  /2So,ooo,  only  ^98,700  is  now  outstanding      Moreover     all 
except  holders  of  £1,100  of  the  1893  mortgage  debentures  have 
assented   to  an  extension  of   the    date   for    repayment  to    igih. 
Friendly  relations  continue  uninterrupted   with   the  Brazilian 
Government,    and    various   works    in  progress,   especially    the 
International   Bridge,    should    not   only   increase  the  traffic  of 
the  company,  but   facilitate  through  business   with  Uruguay. 
The  balance-sheet  does  not  require  special  analysis. 
TOOTAL     BROADHURST     LEE    CO.,    LTt>. 
In  spite   of  the   cotton  lock-out   and  the  coal  strike,    both  of 
which   seriously  disorganised   the  business,    this    company    was 
able  to  maintain  its  turnover  in  the  year  ended  June  29.     The 
margin  of  .profit,  however,  was  evidently  very  much  smaller,  as 
the  nett  trading  profits  showed  a  decrease  of  ;£23,i9o  at  ^99, 57°- 
Interest  charges,  income-tax,  &c.,  were  substantially  higher,  and 
^3,589  less  at  ^39.596  was   brought  forward,    so  that  the  nett 
surplus  was  ;^i  16,519,  or  a  reduction  of  ^27,766.     The  ordinary 
shares    get    their   regular   dividend    of    7i    per    cent.,    ibut    the 
appropriation   to   reserve    is    ;£io,ooo    smaller    at    ;£'4o,ooo,    and 
nothing   is   set  aside,  compared  with   the  ;f5,ooo   put  to  cotton 
purchases   equalisation   account  and   ;£2,5oo    to   new    buildings 
account  a  year   ago,    while   ;£io,266  less   at  ;i'29,330   is.c-irried 
forward.     Additions  to  the  property,  after  deducting  the  ;^2,5oo 
provided  la.'st  year,  cost  ^19,001,  part  of  which  was  due  to  the 
conversion  of  the  mills  at  Bolton  from  mechanical  to  electrical 
power,    a   change   from  which  the   directors  hope   to   gain  con- 
siderable   direct    and    indirect    advantages.      The    depreciation 
allowance    was    /i2,8i5,    so    that   on   balance    this    account     is 
,{.'6,186   up    at   ;^24,3o6.      Debtors,    stocks,    materials,    I'tc.,    a 
mixture  which  ought    to    be    separated,  have   risen  by  ;£4g,869 
-  to  ;£i,334,i57-     Cash  is  down  to  .^m.    With  such  a  big  jump  in 
stocks,  &c.,  the  company  has  had  to  lean  rather  more  on  credit, 
and    the   bank    overdraft    has    been    in<;reased    by   ;^28,i87     to 
;^62,593,  while  creditors  show  very  little  change  at  £2jb,y2i. 

F.    STEINER    AND    CO.,    LTD. 

Business  -was  not  nearly  so  good  wifh  this  company  in  the 
year  ended  July  31,  mainly,  no  doubt,  because  of  the  serious 
laibour  troubles  which  upset  the  textile  trade  recently.  After 
providing  £3(>,2y^  or  ;^78o  less  for  repairs  and  depreciation,  the 
nett  (profits  showed  a  decrease  of  ^^40,023  at  ;^So,i95,  this  de- 
cline following  one  of  ;^i 7,470.  With  ^968  more  at  ;^2i,ioi 
brought  forward,  the  balance  available  was  ;^39,o55  smaller  at 
;if  71,296,  po  not  only  does  the  revenue  reserve  get  nothing  com- 
pared with  ;^5,ooo  a  year  ago,  but  the  dividend  on  the  ordinary 
shares  is  reduced  from  5  per  cent,  to  4,  and  the  sum  carried 
forward  is  cut  down  by  ;^9,3o5  to  ;^i  1,796.  Property  and  good- 
wull  account  at  cost,  less  sales  and  depreciation,  is  ^^8,958  lower 
3f  £^M-^^7-  Stocks  are  ;f4,8i2  smaller  at  ;^620,69o,  debtors 
owe  ;^6,982  less  at  ^87,862,  and  cash  and  bills  have  dropped 
^y  ^^10,880  to  ;^'2g,274,  against  an  increase  of  ;f  10,018  to  ;^7o,898 
in  investments,  taken  at  cost  or  under.  All  these  items  being 
down,  it  follows  that  current  liabilities  must  also  be  lighter,  the 
decreases  amounting  to  ;/^2,92g  at  ;^94,476  in  sundry  creditors 
aii'i  ;f4.62q  at  ;,f3,279  in  bills  payable. 

NATIONAL    ELECTRIC    CONSTRUCTION    CO.,    LTD. 

The  directors  of  this  company  state  that  the  difficulty  of 
financing  tramways  in  this  country  still  exists,  and  that  the 
negotiations  for  an  important  contract  abroad,  to  which  they 
have  referred  on  previous  occasions,  have  not  yet  been  settled. 
Several  of  the  undertakings,  however,  in  which  the  company  is 
interested  did  better  last  year,  and  altogether  the  revenue  for 
the  year  ended  December  31  amounted  to  ^f  16,568.  After  pro- 
viding for  debenture  interest,  administration  charges,  &c.,  the 
nett  balance  was  ;£5,i76,  making  with  £$,156  brought  forward 
a  total  of  ;if  10,332.  Of  this  .^1,550  is  put  to  debenture  redemp- 
tion fund,  £2,000  is  written  off  free-wired  installations,  ^339  off 
rolling  stbck,  furniture,  &c.,  and  ^^2,086  off  Consols  purchased 
for  Parliamentary  deposits,  leaving  ;^4,357  to  be  carried  forward. 
Purchase  of  business  account,  otherwise  goodwill,  stands  at 
£2j,o(>4,  investments  at  cost  are  valued  at  ;f  152,767,  and  town 
lighting  undertakings  at  ^^5,569.  Free-wired  installations  have 
been  written  down  to  ^'23,767,  and  Parliamentary  deposits  in 
Consols  to  ;^ii,o87,  bringing  them  down  to  75  per  cent.  Ex- 
penditure on  tramway  and  lighting  concessions,  secured  and 
pending,  less  ;^ii,i98  for  cost  of  West  Yorkshire  Tramways  Act, 
which  has  been  written  off  out  of  reserve,  comes  to  ;£44,684, 
debtors  owe  ;£io,882,  and  there  is  ;^4,582  in  cash,  while  on  the 
other  hand  ^23,773  is  due  to  creditors  and  /S.soo  on  special 
loans.  ^ 
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It  IS  officially  announced  that  a  large  majority  of  the  shares 
of  the  Kio  de  Janeiro  Tramway,  Light  and  Power  Co.,  Ltd., 
the  Sao  Paulo  Tramway  Light  and  Power  Co.,  Ltd.,  and  the 
Sao  Paulo  Electric  Co.,  Ltd.,  satisfactory  tajhe  board,  has  been 
deposited  for  exchange  into  shares  of  the  Brazilian  Traction, 
Light  and  Power  Co.,  Ltd.,  in  accordance  with  the  terms  of 
the  circular  letter  dated  July  15,  iqi2,  and  the  directors  have 
accordingly  declared  the  exchange  eftective.  All  shares  already 
deposited  for  exchjinge,  and  any  further  shares  deposited 
before  September  i  next,  will  be  exchanged  for  shares  of  the 
new  company  on  the  basis  specified,  and  certificates  or  share 
warrants  will  be  issued  in  respect  of  the  shares  given  in  ex- 
change on  and  after  October  i,  1912,  in  accordance  with  the 
conditions  of  the  deposit  certificates. 


ENGLISH    RAILS. 
To   the   Editor   of  The   I.westors'   Review. 
Sir, — There  must  be  many  of  your  readers  who  have 
bought  Enghsh  railway  shares  on  the  strength  of  the 
optimistic  views  you  have  expressed  from  time  to  time  ;. 
hence   your  pessimistic  utterances  of    to-day   must  be 
anything  but  pleasant  reading  to  them.     As  those  who 
predict  disaster  sometimes  help  to  bring   it  about,  so 
must  the  persistency  of  gloomy  views  expressed  with 
unfailing    regularity    week  by  week  check  any   rising 
tendency  which  stocks  might  otherwise  exhibit.      I  have 
not  lost  faith  in  English  rails  if  you  have,  and  if  you 
held  the  balance  evenly,  and  pointed  out  the  "  bull  "  as- 
well  as  the  "  bear  "  points,  shareholders  would  not  be 
frightened  into  parting  with  their  holdings,  or,  indeed, 
have  any  cause  to  complain  of  your  attitude,  even   if 
vour  playing  so  regularly  on  one  note  gets  somewhat 
on    their    nerves.       As  "  the     guide,    philsopher    and 
friend  "  of  investors,  no  doubt  it  is  incumbent  on  you 
to  describe  truthfully  the  trend  of  markets  as  it  appears 
to  you  at  the  moment,  but   does  not  your  somewhat 
sombre  mentality  too  often  dispose  you  "  to  see  black" 
when  to  others  the  horizon  is  by  no  means  lacking  in 
brighter  tints?    As  a  regular  reader,  I  cannot  but  notice 
that  you  are  prone  to  dip  your  pen  more  frequently  in 
black  than  in  red  ink.      Even  if  the  wish  be  father  to 
the  thought,  I  do  believe  that  there  will  be  "  red-letter 
days  "  for  English  railways,  and  before  very  long,  too. 
I  do  not  see  how  the  unprecedented  boom  in  trade  can 
continue  without  the  railways   benefiting  from  it,  and 
against  the  increase  of  expenses  foreshadowed  by  rail-- 
way    chairmen     there   is  the  offset  of  the  increase  of 
tariffs  to  which  the  Government  is  pledged  to  the  hilt. 
.A^nd    surely   the    unfavourable   factors   are   more  than- 
allowed  for  by  the  unheard-of  prices  to  which  nearly  all 
ordinary  shares  have  fallen.     It  is  my  opinion  that  those 
patriotic    Englishmen  who   are  so  gaily  sending  their 
millions  abroad  for  investment  will  find  eventually  that 
"  thev  have  gone  further  to  fare  worse." 

No  doubt  it  is  temerity  on  the  part  of  a  layman  like 
the  writer  to  differ  from  so  eminent  an  authority  as  the 
editor  of  The  Investors'  Review,  but,  liberavi  animam 
meam,  I  contend  that  if  "  bear  "  points  are  numerous^ 
so  are  "  bull  "  points,  among  the  latter  being  the  ever- 
expanding  trade  of  the  country  ;  the  peace  which,  after 
so  much  storm  and  stress,  reigns  in  the  labour  world  ; 
the  economies  from  the  working  agreements  between 
companies  which  are  only  just  beginning  to  take  effect, 
such  increased  freight  charges  as  commerce  can  bear, 
and  to  which  the  Government  is  committed,  and  last, 
but  not  least,  the  increase  of  moral  and  physical  efficiency 
in  the  employees  which  should  result  from  the  working 
of  the  National  Insurance  Act.  Moreover,  the  higher 
rate  of  wages  now  being  paid,  not  only  to  railwaymen, 
but  to  miners  and  others,  should  also  make  for  pros- 
perity all  round,  adding,  as  it  does  to  their  speiiding 
powers.  Contented  men  are  efiicient  men,  and  efficiency 
spells  economy  in  working. 

Surely  it  is'  an  axiom  that  for  railways  to  languish 
trade  must  be  bad,  and,  conver.sely,  there  cannot  be  the 
phenomenal  industrial  prosperity  which  the  country  is. 
enjoying  without  the  great  transport  agencies  partici- 
patjng  in  it. 

A  Disciple  of  "The  Investors'  Review." 
August  27. 

[Does  not  the  writer  unconsciously  exaggerate  our 
"  pessimism,"  as  he  calls  it?  The  views  relating  to- 
probable  immediate  price  movements  is  governed  by 
facts  immediately  visible,  such  as  the  probable  increase 
in  current  charges,  the  adverse  condition  of  the  credit 
market  and  the  improbability  that  dividends  can  be 
raised  much,  if  at  all.  until  the  damages  caused  by 
strikes  have  been  made  good.  For  these  and  suchlike 
reasons  we  discourage  speculative  buying  just  now, 
but  we  do  not  counsel  investment-holders  to  sell. — Ed.] 


Black  Sea  Oil.  —Production  week  Aug.  24,  1.084  tons: 
deliveries  to  Maikop  Pipeline,  668  tons  ;  deliveries  to  own  refinery 
262  tons. 
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The   Week  in    Mines. 

Business  in  the  mining  marktls  during  the  past  week 
has  been  moderately  active,  and  the  tone,  on  the  whole, 
has  bfjcn  more  cheerful  than  for  some  time  past.  It  is 
true  that  much  of  the  activity  has  been  on  professional 
account,  but  there  has  certainly  been  some  expansion 
in  the  demand  for  investment  purposes.  The  arrange- 
•  ment  of  the  account  interfered  to  some  extent  with  deal- 
ings, but  rates  were  about  normal,  and  thus  did  not 
serve  to  check  operations  for  the  rise.  South  Africans 
have  been  a  firm   market   under  the  lead  of  Diamond 

■descriptions  and  the  Modderfontein  group,  and  Copper 
shares  have  been  actively  supported,  particularly  Mount 
Elliott,  Great  Cobar  and  Utah  Copper.  Tin  shares  have 
attracted  rather  more  attention  owing  to  the  strength 

•of  the  market  for  the  metal. 

South   African  Gold  and  Diamond  Shares. 
Considerable  activity  was  reported  in  South  .African 
shares,  especially  in  Diamonds  and  the  principal  Gold 
shares,  including  the  Modderfontein  group.     The  buy- 
ing was  chiefly  on  local  and  French  account,  but  a  fair 
number  of  supporting  orders  were  executed  for  .South 
.African  operators.     Diamond  shares  were  particularly 
buoyant,  with  De  Beers  in  strong  demand,  accompanied 
by  a  revival  of  various  rumours,  one  report  stating  that 
it  was  intended   to   retire  the  preference  shares,   and 
another  pointing  to  the  possibility  of  further  amalgama- 
tions,     x'lie  secretary  of   the    Premier    Co.,    however, 
denied  the  statement  as  to  an  early  fusion  of  the  De 
Beers  and  Premier  companies,  and  added  that  the  ques- 
tion had   not  even  been  discussed.     Frank  Smith  was 
.notably  firmer  on  a  report  that  good  blue  ground  had 
recently  been  disclosed.    .Among  Transvaal  Gold  shares 
.New  Modderfontein  were  well  supported,  and  the  price 
rose  substantially  ;  in  fact,  recent  news  from  the  Rand 
has  principally  related   to  developments    on    the    Far 
Eastern  portion,  the  favourable  character  of  which  has 
had  the  effect  of  concentrating  attention   for  the   time 
being  to  the  Modderfontein  group.     Crown  Mines  have 
been  bought  by  insiders  in  connection  with  the  issue  of 
^,1,000,000    of    debentures,    which    will    probably     be 
offered  next  week.     Pigg's  Peak  were  also  bid  for  on 
reported  good  developments  at  depth.    There  was  a  cer- 
tain amount  of  profit-taking  about  the  middle  of  the 
week,  which  caused  a  slight  reaction  in  prices,   while 
the  fear  of  a  rise  in  Bank  rate  was  not  without  effect. 
The  open  position  was  rather  larger  than  at  the  last 
■account,  but  carry-over  rates  were  about  the  same. 
Nigerians  and  .Australasians. 
Although  dealings  were  on  a  small  scale,  the  Nigerian 
"Tin  market  was  fairly  firm.     Nigerian  Tin  Corporation 
were  supported  on  the  issue  of  the  report,  which  was 
favourably  received,  and  Anglo-Continental  were  again 
inquired   for  in  the  hope  that  something  pleasant  will 
soon  be  heard  about  the  Jemaa  "  lode."    West  .African 
<;old  shares  have  been  quite  neglected,  but  prices  have 
kept  fairly  steady.     The  chief  incident  in  the  .Australa- 
sian section  has  been  the  firmness  of  Broken  Hill  shares, 
which   have  been  bought  on   Colonial  account  on  en- 
-t-ouraging  advices  regarding  development  work.     Sul- 
phide Corporation  have  hardened  appreciably.     Golden 
Horseshoe  rose  sharply  on  receipt  of  news  of  a  fresh 
strike  of  ore  at  depth. 

Copper  and  Miscellaneous  Shares. 
A  further  rise  in  the  price  of  the  metal,  together  with 
reports  of  a  large  consumption  in  the  United  States, 
induced  fresh  speculation  on  a  rather  extensive  .scale  in 
Copper  shares.  .Amalgamated,  Rio  Tinto,  Anaconda, 
and  Utah  were  freely  dealt  in,  both  by  home  and  foreign 
buyers,  and  quotations  were  raised  to  a  still  higher 
level.  Mount  Elliott  were  also  purchased  in  considerable 
■quantities,  the  shares  at  one  time  changing  hands  at 
7J,  while  in  the  late  dealings  Hampden  Cloncurrv  and 
^(Ireat  Cobar  were  actively  bid  for.  The  buying  of  Great 
Cobar  and  Mount  Elliott  has  been  chiefly  by  French 
operators,  who  have  acquired  large  lines  of  the  latter, 
owing,  it  is  said,  to  the  high  yield  obtainable  and  the 
hopeful  prospects  of  the  company.  Naturally,  the 
higher  prices  brought  out  stock,  and  quotations  relapsed 
to  some  extent. 


.Alaska  Gold  shares  reacted  after  the  dividends  were 
announced,  but  Mexican  shares  were  generally  firm, 
Mexico  of  El  Ore  rising  sharply  on  the  chairman's 
statement  of  a  further  distribution  on  the  shares.  EI 
Oro,  however,  weakened  on  the  general  manager's  re- 
port as  to  developments  on  the  San  Rafael  vein.  Dol- 
coath,  Siamese  and  Pahang  Tin  shares  have  been  in 
request  in  view  of  the  higher  price  of  the  metal.  Cobalt 
shares  have  strengthened.  Altogether,  it  has  been  an 
interesting  week  for  those  concerned  with  mining 
shares. 


MINING     NEWS, 

*,*  Frank  and  unbiassed  answers  are  given  to  all  questions  relating  to 
Mines.  Address  Editor  Mining  Section  and  enclose  On« 
Shilling  /or  each  question  ashed.  No  bucket  shop  circular  or 
advertisement  should  ever  be  responded  to  without  first  consulting 
the  Investors'  Review, 

XiGERTAN  Tin  Corporation.— During  the  year  ended 
March  31  a  profit  o£  £26,081  was  realised,  of  which  ;^5,ooo  has 
already  been  distributed  in  a  dividend  of  2s.  per  share.  The 
directors  recommend  a  further  dividend  of  3s.  per  share,  leav- 
i°g  ;^8,985  to  be  carried  forward,  in  addition  to  ^5,000  of 
unrealised  profit.  The  cost  of  acquiring  the  various  pro- 
perties, including  development,  to  March  31,  less  proceeds  of 
tin  won,  appears  in  the  balance-sheet  at  £\2,^-;.  The  share- 
holdings appear  at  approximately  two-thirds  of  their  quoted 
value  on  that  date.  The  balance-sheet  shows  a  surplus  of  cash, 
short  loans,  and  tin  in  transit,  after  deducting  liabilities,  of 
j^3'>772-  Since  the  date  of  the  accounts  a  further  29,567  shares 
have  been  allotted,  making  the  present  issued  capital  ^79.567- 
The  issue  of  these  shares  at  a  premium  added  £,i>2,^y:)  to  the 
company's  financial  resources.  All  preparations  for  sluicing 
have  now  been  completed,  and  the  board  anticipates  good 
monthly  returns  in  future.  During  the  year  93  tons  of  the 
concentrates    were    won   by    calabashing. 

GoPENG  Tin  .^m.^lgamation.— As  it  has  been  found  that  in 
connection  with  the  scheme  for  providing  water  from  the 
Ulu  Kampar  River  for  the  working  of  the  hydraulic  mines  in 
the  Gopeng  district,  considerable  econcnnies  would  be  effected 
by  amalgamating  New  Gopeng,  Ltd.,  with  the  Gopeng  Tin 
Mining  Co.,  a  scheme  for  fusing  these  two  concerns  has  been 
drawn  up.  It  is  proposed  to  form  a  new  company,  to  be 
called  •'  Gopeng  Con.solidated,  Ltd.,"  having  a  capital  of 
;f4oo,ooo,  divided  into  shares  of  £^\  each.  Shareholders  of  the 
New  C^jpeng  are  to  receive  60,000  sfiares,  and  of  the  Gopeng 
Tin  Mining  Co.  190,000  shares  in  the  new  company.  Cash 
capital  to  the  extent  of  ;^i25,ooo  is  to  be  raised  for  the  new 
concern,  and  arrangements  have  been  made  for  under- 
writing shares  for  that  amount  for  the  liberal  com- 
mission of  i2j4  per  cent.  Of  these  new  shares, 
58,334  will  be  reserved  to  the  Gopeng  Co.,  and  66,666  to  the 
New  Gopeng.  Extraordinary  general  meetings  of  the  <wo 
companies  will  be  held  at  Redruth  on  September  3  to  con- 
sider the  scheme.  As  to  the  underwriting,  22,000  shares  will 
be  underwritten  by  the  Gopeng  and  2,000  by  the  Xew  Gopeng. 

New  Gopeng. — The  accounts  for  the  year  ended  June  30 
show  a  profit  of  f.'^fahi^  making,  with  ;^4,8i9  brought  forward, 
/■i4,472.  Dividends  at  the  rate  of  25  per  cent,  have  been 
paid,  leaving  a  balance  in  hand  of  ;^4,472.  An  increase 
in  the  output  of  4  tons  is  recorded,  and  the  average  price  per 
picul  for  ore  was  $56.90,  as  against  $49.94  for  the  previous 
year.  The  nett  revenue  from  rubber  was  ^2,229  less  at  ;j^j,864, 
owing  to  the  fall  in  the  price  of  that  commodity. 

Diamond  Fusion  Rimoirs.— .\  prompt  denial  has  been  forth- 
coming of  the  rumour  that  a  fusion  of  the  De  Beers  and 
Premier  Diamond  companies  was  under  contemplation.  The 
secretary  of  the  latter  company  declares  that  the  matter  has 
not  even  been  discussed.  For  some  time  past  various  rumours 
of  a  rather  vague  character  have  been  in  circulation  pointing 
to  the  probability  of  a  consolidation  of  certain  diamond-produc- 
ing companies,  and,  perhaps,  there  is  some  sort  of  founda- 
tion for  them.  Of  course,  details  may  be  issued  shortly  of  the 
proposals  to  transfer  the  assets  of  the  Voorspoed  Co.,  which,  it 
will  be  recollected,  suspended  operations  a  little  while  ago. 
Rumour  has  it  that  the  De  Beers  will  be  the  absorbing 
company. 

Crown  Mines.— Qcartesly  Report.— During  the  six 
months  ended  June  30,  366,000  tons  of  ore,  of  a  v.ilue  of  28.5 
shillings,  were  developed  at  the  Crown  Mines,  but  this  tonnage 
will  be  considerably  added  to  as  soon  as  development  and 
valuation  of  further  blocks  of  ore,  which  are  only  partiallv 
exposed,  have  been  completed.  An  anwont  of  ;f  130,057  re- 
mains to  be  spent  on  authorised  works,  but  it  mav  be  possible 
to  eSect  some  saving  on  this  amount.  An  extraordinary  meet- 
ing was  held  yesterday  to  consider  a  proposal  to  issue 
;f 1. 000,000  of   ^   per   cent,   debentures. 

Fast  Rand  Qiartefiv  Report.— The  actual  expenditure  on 
development  in  the  June  quarter  amounted  to  ify.304.  as 
against  ;f  70,087  provided  in  the  working  costs  (at  3s.  per  ton), 
leaving  a  balance  of  ;f32,683.  which  added  to  the  bal.inoe  at 
March  31,  gives  a  total  of  ^^70.540  standing  to  the  credit  of 
development  su.spense  account  at  June  30.  This  amount  is 
treated  as  a  liability  in  drawing  up  the  statement  of  the 
approximate  cash  position  at  the  end  of  the  quarter.  This 
statement  shows  that   after   providing   for    all    liabilities,  and 
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deducting  the  dividend  of  12^  per  cent,  paid  on  August  6, 
but  exclusive  of  the  debenture  issue  of  jfi, 500,000,  there  re- 
mains  a  sum  of  ;i:i93,967-  After  deducting  from  this  amount 
cash  assets,  such  as  stores  and  materials,  sundry  debtors  and 
payments  in  advance,  &c.,  amounting  to  ^146,756,  there  is  a 
balance  of  ;;;47,2ii.  During  the  quarter  183,682  ozs.  of  gold 
were  produced,  the  yield  being  7.7  dwts.  per  ton  treated. 

TOMINIL. — A  circular  has  been  issued  to  shareholders  from 
which  it  appears  that  the  Mexican  Government  is  unable  to 
keep  sufficient  troops  at  Tominil  to  enable  the  mine  to  be 
properly  worked  and  to  secure  the  safety  of  the  staff.  The 
general  manager  has,  accordingly,  been  instructed  to  return 
to  London  forthwith  unless  he  is  able  to  make  any  recom- 
mendations by  cable  on  any  changes  in  the  situation. 

Mexico  Mines  of  El  Oro.— In  striking  contrast  to  the  mis- 
fortunes of  the  Tominil  is  the  experience  of  the  Mexico  of  El 
Oro  Co.,  as  outlined  by  the  chairman  at  the  meeting  last  week. 
It  will  be  remembered  that  in  the  report  it  was  pointed  out  that 
dividends  amounting  to  i6s.  per  share  had  been  paid,  leaving 
;fi9,6oo  to  be  carried  forward.  Now  the  board  proposes  to 
distribute  this  sum  in  the  shape  of  a  bonus  of  2S.  per  share. 
Though  increased  profits  are  expected  in  the  current  year,  the 
policy  of  declaring  quarterly  dividends  of  4s.  per  share  will 
be  adhered  to,  and  any  profits  remaining  at  the  end  of  the 
twelve  months  will  be  distributed  in  the  form  of  a  bonus. 

Snowdown  Colliery. — With  reference  to  the  issue  of 
;^5o,ooo  debentures,  it  is  officially  announced  that  the  whole 
amount  having  been  over-subscribed  by  shareholders  under  their 
rights  for  preferential  treatment,  no  outside  allotments  or  to 
shareholders  in  any  of  the  other  allied  companies  are  possible. 
Allotment  letters  have  now  been  posted.  Owing  to  the  absence 
of  water  in  the  Lower  Greensands  and  the  Hastings  Beds,  rapid 
progress  has  been  made  in  sinking  through  these  strata,  which 
presented  such  engineering  difficulties,  both  at  the  Dover  Colliery 
and  at  Tilmanstone.  Since  July  6  No.  2  pit  has  been  carried 
down  from  917  ft.  to  1,100  ft.,  and  securely  tubbed  and  bricked 
to  1,044  ft-,  rnaking  183  ft.  of  sinking  within  seven  weeks.  Since 
June  24  No.  3  pit  has  been  carried  down  from  917  ft.  to  1,140  ft., 
and  securely  tubbed  and  bricked  to  1,107  ^'-i  making  223  ft.  of 
sinking  within  nine  weeks.  No  further  difficulties  are  antici- 
pated, and  at  the  present  rate  of  sinking  the  first  coal  seam 
should  be  reached  by  November. 

East  Kent  Colliery. — The  issue  of  the  remaining  unallotted 
shares  has  also  been  over-sub.scribed,  and  allotment  letters  are 
being  posted.  The  installation  of  the  permanent  electrically 
driven  pumps  in  No.  3  shaft  is  --actically  completed.  Sinking 
will,  therefore,  be  resumed  in  a  few  days. 


MINING     RETURNS. 

Alaska  Treadwell. — Crushed  81,116  tons;  concentrates  saved, 
1,650  tons;  total  production,  $220,000;  value,  $215,000;  net 
profit,  $120,000. 

Anglo-French  (Transvaal)  Navigation  Coal. — Results  for  July, 
19,342  tons. 

Broken  Hill  Proprietary. — Output  (including  product  from  ores 
puichased): — Refinery  products — Silver,  330,679  ozs.;  soft  lead, 
6,847  'oi's  ;  antimonial  lead,  64  tons.  Zinc  concentrates  produced 
93,294  ozs.  silver,  508  tons  soft  lead,  and  3,328  tons  zinc. 

Broken  Hill  Proprietary  Block  10.— Treated  7,397  tons  of  crude 
ore,  producing  991  tons  concentrates,  containing  644  tons  lead  and 
38,649  ozs.  silver. 

Chinese    Engineering    and    Mining.  —  Output     of  coal   week 
Aug.  24,  27,000  tons;  sales,  23,000  tons  ;  consumption,  1,500  tons. 
Cobalt  Town  Site  Silver. — Production,;f4,526;  expenses,  ;f  1,149; 
profit.  ;f  3.107- 

Duff  Development. — Week  Aug.  1,737  ozs.,  making  2,322  ozs. 
since  Jan.  i,  against  2,381  ozs.  for  last  year. 

Foldal  Copper  and  Sulphur. — Ore  produced,  6,442  tons ;  ore 
shipped,  4,052  tons. 

New  Ravenswood. — Crushed  1,587  tons  ore  ;  value, /2, 382  ;  178 
tons  concentrates  produced ;  value,  £-2..oa-] ;  from  tailings  treat- 
ment plant  64  tons  concentrates  produced ;  value,  ^763 ;  profit, 
;f 1.473 ■ 

North  Broken  Hill. — Treated  5,620  tons  crude  ore,  assaying  15.5 
per  cent,  lead  and  7.2  ozs.  silver  per  ton,  producing  950  tons  con- 
centrates, containing  645  tons  10  cwt.  lead  and  21.459  silver. 
Oroville  Dredging.— Gross  returns  week  Aug.  10,  $8,579.96. 
Orsk, — Pokrovsky  Stackerscow  plant  treated  10,500  cubic  yards 
gravel  for  £1,989;  Kolchan  dredge  produced  ;f  4, 579  from  83,000 
cubic  yards  gravel ;  total  value,  /6,568. 

Stratton's  Independence.— Production,  2,766  tons  of  ore  averag- 
ing 14  dwts.  per  ton ;  low  grade  mine  and  dump  ore,  milled,  9,900 
tons  ;  net  working  profit,  $14,000. 
Teria  Tin. — Output  for  months  of  June  and  July,  3S  tons. 

DIVIDENDS    ANNOUNCED. 

RAILWAYS. 

Alabama  and  Vicksburg.— 7  per  cent,  for  year  ended  June  30, 
same  as  a  year  ago. 

Great  North  of  Scotland. — At  the  rate  of  3  per  cent,  per  annum 
on  the  preferred  stock  and  of  J  per  cent  per  annum  on  the  deferred 
converted  ordinary  stock,  carrying  forward  ;^6,5o6.  A  year  ago 
the  dividend  was  at  the  same  rate,  ;f  2,000  to  renewal  fund,  with 
/6.234  forward. 

Highland.— if  per  cent,  per  annum  on  the  ordinary  stock  for 
past  half-year,  placing  ;f  i.ooo  to  general  renewal  fund,  carrying 
forward  £t,(>5\.  A  year  ago  the  distribution  was  the  same,  with 
:^8,o82  forward. 


New  Orleans  and  North-Eastern. — 5  per  cent,  for   year  ended 
June  30,  as  against  6J  percent,  for  the  previous  year. 

Vicksburg,  Shreveport  and  Pacific. — 5  per  cent,  on  the  preferred 
for  year  ended  June  30.     No  dividend  on  the  common  stock. 
BANKS. 

British  of  South  America.— 6  per  cent.,  tax  free,  payable  Sept.  2&. 

National    of  South    Africa.— Interim  of  6s.  per  share,  payable 
Sept.  16,  less  tax. 

Standard  Bank  of  South  Africa.— For  half-year  ended  June  30 
last  at  the  rate  of  10  per  cent,  per  annum,  with  a  bonus  at  the  rate, 
of  3  per  cent,  per  annum,  making  a  distribution  at  the  rate  of  13  per 
cent,  per  annum,  less  tax,  appropriating  ^'30,000  to  the  writing 
down  of  bank  premises,  placing  /lo.ooo  to  reserve,  ;f  10,000  to  the 
officers' pension  fund,  with  about  ^f  50,000  forward.  A  year  ago 
the  distribution  was  at  the  same  rate,  with  ^42,000  forward. 
MINES. 

Alaska  Mexican.— 35  cents  per  share,  payable  Aug.  28. 

Alaska  Treadwell.— 75  cents  per  share,  payable  Aug.  28.  A  year 
ago  50  cents  was  paid. 

Alaska  United  —50  cents  per  share,  payable  Aug.  28. 

Mexico  of  El  Oro. — Quarterly  of  4s.  per  share  and  a  bonus  of 
2S.  per  share,  making  6s.  per  share,  payable,  tax  free,  Sept.  27. 

North  Broken  Hill. — 4s.,  and  bonus  of  2S.,  total  63.  per  share, 
less  tax,  payable  Sept.  27. 

Oriental  Consoliaated. — 50  cents  per  share. 

MISCELLANEOUS. 
Andrew   Whyte  and   Son. — On  the  ordinary  shares  of  10  per 
cent.,  carrying  /2,ooo  to  reserve  and  ;f  1,530  forward. 

Anglo-Russian  Trust. — Interim  on  the  ordinary  shares  at  the 
rate  of  10  per  cent,  per  annum,  less  tax,  payable  Sept.  g. 

Blaauwboich  Diamonds.— is.  6d.  per  share  for  three  months 
ending  Aug.  31,  payable  Sept.  12. 

Brazilian  Warrant. — Interim  at  the  rate  of  5  per  cent,  per 
annum,  less  tax,  for  six  months  to  June  30. 

British  and  American  Mortgage.— Interim  for  half-year  ended' 
June  30  at  the  rate  of  8  per  cent,  per  annum  on  the  ordinary  shares, 
tax  free,  payable  Sept.  23. 

Broken  Hill  Water  Supply.— is.  6d.  per  share,  less  tax,  payable 
Oct.  I. 

Calico  Printers. — For  the  year  ended  June  30  the  directors 
recommend  that  ^50,000  be  transferred  from  reserve  for  equalisa- 
tion of  dividends  to  profit  and  loss  account,  and  a  further  sum  of. 
/4.953  ^  transferred  to  depreciation  account,  that  a  dividend  be 
declared  on  the  ordinary  shares  for  the  year  at  the  rate  of  35E  per 
cent,  per  annum  (less  tax),  with  £T,y^  forward.  A  year  ago  same 
rate  was  paid. 

Doeuillet. — 7  per  cent,  on  the  ordinary  shares  (making  10  per 
cent,  for  year),  and  2S.  3  4-5d.  per  share  on  the  deferred  shares, 
both  less  tax. 

EderapoUa  Tea  of  Ceylon.— Interim  for  half-year  ended  June  30 
of  10  per  cent.,  payable  Sept.  6. 

Gandy  Belt  Manuiacturing. — Interim  of  4  per  cent,  actual. 
J.  and  P.  Coats. — Quarterly  of  is.  6d.  per  share,  tax  frte,  on  the 
ordinary  shares,  and  of  5  per  cent.,  less   tax,  on  the  preferred 
ordinary  shares,  same  as  at  corresponding  period  year  ago. 

Jones  and  Higgins. — Interim  on  the  ordinary  shares  at  the  rate 
of  7  per  cent,  per  annum  for  six  months  ended  Aug.  20,  payable 
Oct.  I. 

Langat  River  (Selangor)  Rubber.— Interim  5  per  cent, 
actual. 

MacLay  and  Co. — On  the  ordinary  shares  of  4  per  cent.,  less  tax^. 
carrying  forward  /409.     Same  as  a  year  ago. 

Mazawattee  Tea. — On  the  preference  shares  at  the  rate  of  5J  per 
cent,  per  annum,  less  tax,  for  half-year  ended  June  21,  1912. 

National  Steam  Navigation. — i5f.,  equivalent  to  12s.  per 
share. 

North  Middlesex  Gas.— At  the  rate  of  loj  per  cent,  per  annual' 
on  the  original  ordinary  shares,  and  7  7-20  per  cent,  per  annum  on 
the  additional  ordinary  shares,  with  ;^3,934  forward. 
Palace  Theatre. — 20  per  cent.,  carrying  forward  /3,027. 
Seaham  Harbour  Dock. — 4s.  6d.  per  share  on  the  ordinary  shares 
for  half-year,  with  ;f8,309  forward. 

South  Hetton  Coal. — 7s.  6d.  per  share,  tax  free,  for  past  half- 
year.     Last  year  5s.  per  share  was  paid. 

Staveley  Coal  and  Iron.— Final  of  is.  3d.  per  share  on  the  fully- 
paid  shares  and  iijd.  per  share  on  the  part-paid  shares,  making 
for  year  a  total  of  10  per  cent. 

Summerlee  Iron. — 20  per  cent.,  free  of  tax,  for  past  year,  carry- 
ing forward  ;^io,525.     A  year  ago  15  per  cent,  was  paid. 

Sungei  Way  (Selangor)  Rubber.— Interim  of  4s.  6d.  per  share, 
less  tax,  on  account  of  first  six  months  of  year  ending  June  30.  At 
the  corresponding.date  of  last  year  the  dividend  paid  was  4s.  per 
share. 

Swan,  Hunter,  and  Wigham-Richardson. — Interim  of  6d.  per 
share  on  the  ordinary  shares  for  past  half-year. 

Van  Den  Berghs.— Interim  on  the  ordinary  shares  for  half-year 
ended  June  30  last,  at  the  rate  of  10  per  cent,  per  annum. 

Wisbech  Wa'erworks. — 10  per  cent,  per  annum  on  the  original 
ordinary  shares  and  7  per  cent,  on  ordinary  shares  issued  in  1884. 


Spies    Petroleum.  —  Production    for     week    ended    Aug.  25, 
5,365  tons.     For  year  to  date,  170,6.23  tons. 

Maikop  Pipeline  and  Transport. — Week  Aug.  24,  Shirvansky 
received  2,887  tons,  pumped  to  Hadijenskaya  2,889  tons,  stock  398 
tons,  Hadijenskaya  received  2,859  tons,  pumped  to  Ekaterinodar 
2,834  tons,  stock  129  tons.  Ekaterinodar  received  2,832  tons, 
delivered  1,911  tons,  stock  2,995  tons.  Tcuapse  delivered  6S- 
■  ons,  stock  885  tons. 
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COMPANY  MEETINGS. 


ANGLO-CANADIAN    LANDS. 

An  extraordinary  general  meeting  of  this  company  was  held  on 
Thursday,  at  Salisbury  House,  London  Wall,  E.G.,  to  consider 
resolutions  with  regard  to  the  reconstruction  proposals.  Major 
Frank  Johnson  (chairman  of  the  company)  presided. 

The  Secretary  (Mr.  J.  J.  Sneddon,  A.C.I. S)  read  the  notice  con- 
vening the  meeting. 

The  Chairman  explained  that  the  meeting  had  been  called  for 
the  specific  purpose  of  confirming,  or  otherwise,  two  resolutions 
which  were  passed  on  the  14th  inst.  At  that  meeting,  in  moving  the 
adoption  of  the  report,  he  dwelt  at  such  length  on  the  past  history, 
the  present  position,  and  the  prospects  of  the  company  that  he 
thought  probably  no  good  purpose  would  be  served  if  he  were  to 
reiterate  what  he  then  said.  In  ordinary  circumstances  he  would 
formally  move  that  the  resolutions  should  be  confirmed,  but  he 
could  not  be  blind  to  the  fact  tliat  the  circumstances  were 
not  entirely  ordinary  in  their  nature,  inasmuch  as  in  the 
interval  which  had  elapsed  since  the  last  meeting  a  circular 
had  been  issued  by  certain  shareholders  of  the  company  to  their 
fellow-shareholders  containing  some  statements  which  he  reserved 
himself  the  right  to  reply  to,  if  necessary,  later  on.  He  was  also 
aware  that  a  very  material  number  of  proxies  had  been  lodged  in 
favour  of  two  shareholders,  and  he  would  leave  it  entirely  to 
them  to  say  what  use  they  proposed  to  make  of  those  proxies, 
and  he  would  be  guided  in  the  remarks  which  he  might  have  to 
make  afterwards  by  the  particular  course  they  might  see  fit  to 
adopt.  He  then  moved  that  the  resolutions  passed  at  the 
ordinary  general  meeting  held  on  the  14th  inst.  should  be  con- 
firmed. 

The  Earl  of  Clanwilliam  seconded  the  resolutions. 

Mr.  T.  J.  Carlyle  Gifford  stated,  on  behalf  of  the  committee  who 
issued  the  circular,  what  they  proposed  to  do.  He  said  that  they 
bad  received  information  from  the  holders  of  over  50,000  shares 
that  they  were  opposed  to  the  board's  recommendation.  Accord- 
ing to  the  company's  accounts,  the  issued  capital  was  99,658 
shares,  and  there  were  calls  in  arrear  /3,399,  so  that  the  intimation 
which  had  been  given  to  him  in  respect  of  proxies  obviously  repre- 
sented considerably  more  than  half  the  shareholders.  However, 
be  and  his  friends  did  not  see  their  way  to  vote  against  the  con- 
firmation of  the  resolutions.  That  was  a  strong  step  to  take  in 
view  of  the  pains  which  they  had  been  at  to  obtain  support  and  in 
view  of  the  large  support  which  they  had  received  for  their  views  ; 
but  the  reason  was  this — it  was  only  at  the  beginning  of  this 
week  that  they  knew  they  had  the  support  of  the  bulk 
of  the  shareholdings,  and  that  gave  them  only  three  days 
to  work  in.  Although  they  represented  the  majority  of 
the  shareholders,  they  were  not  the  board,  and  did  not 
possess  the  executive  powers  of  the  company.  They  were 
therefore  unable  in  any  way  to  bind  the  company  or  act  for  it, 
and,  though  they  had  among  those  acting  with  them  certain  share- 
holders of  great  influence  in  the  City  who  would,  he  believed,  have 
been  willing  to  assist  them  in  the  matter  of  meeting  the  instalment 
due  at  the  end  of  the  month,  yet  it  had  not  been  possible  to  do 
anything  in  the  absence  of  those  executive  powers  which  were  all- 
important.  They  were  not,  of  course,  so  selfish  or  so  blind  to  the 
interests  of  the  shareholders  who  did  not  agree  with  them  as  to  be 
prepared  to  wreck  the  scheme  which  the  directors  proposed  with- 
out having  anything  to  put  in  its  place ;  therefore  they  did  not 
propose  to  use  their  proxies  to  destroy  the  scheme. 

The  chairman  in  reply  thanked  Mr.  Gifford  for  his  very  moderate 
speech,  and  said  he  was  sure  the  shareholders  were  indebted  to 
him  for  the  practical  conclusion  which  he  had  come  to.  Finding 
that  it  was  impossible  to  carry  a  scheme  which,  in  the  opinion  of 
a  number  of  shareholders,  would  have  been  more  to  their  liking,  he 
had  nevertheless  refrained  from  a  course  which  would  be 
detrimental  to  the  shareholders  as  a  body.  The  board 
refused  an  adjournment  at  the  last  meeting,  because  they 
knew  it  was  beyond  the  control  of  the  Western  Canada  Land  Co. 
to  help  them  in  any  extension  of  their  payments  which  were  due 
ultimately  to  that  company,  but  directly  to  other  individuals  in 
Canada,  and  he  might  say  that  it  was  only  as  the  result  of  con- 
siderable personal  efforts  on  the  part  of  directors  that  they  were 
able  to  get  the  extension  of  time  that  had  l^een  arranged.  When 
the  original  scheme  fell  through  it  was  only  with  the  greatest 
difficulty  and  by  the  use  of  personal  influence  that  they  were  able 
to  set  to  work  in  Canada  that  they  got  an  extension  of  the  time 
until  September,  and  then  only  on  the  board  pledging  their  word 
that  the  present  scheme  would  be  carried.  He  did  not  think 
in  the  circumstances  that  it  would  be  advisable  for  him  to 
enter  into  any  detail  in  reply  to  the  circular  which  the 
committee  had  issued,  but  he  proceeded  to  deal  with  a  few- 
matters  of  personal  interest.  Neither  Lord  Clanwilliam  nor 
Mr.  Coke,  he  said,  was  now  a  director  of  the  Saskatchewan 
Trust,  and  of  the  amounts  shown  as  paid  by  way  of  commission 
for  sales  of  land  more  than  two-thirds  were  paid  away  by  that 
trust  to  sub-agents  in  America  and  various  provinces  in  Canada 
through  whom  the  sales  of  land  were  effected.  The  sale  of  land 
to  Mr.  Hoggs  had  befen  much  criticised,  but  if  the  committee  had 
known  the  whole  of  che  facts  they  would  not  have  made  the  state- 
ment that  Mr.  Boggs  acted  as  buyer  and  seller  in  the  transaction. 
The  sellers  were  the  board  sitting  in  London,  and  the  terras  of  sale 
emanated  entirely  from  them.  As  to  Mr.  Coke's  resignation,  he 
said  that  that  took  place  consequent  on  that  gentleman  leaving  for 
a  prolonged  tour  in  the  East,  and  the  vacancy  enabled  those  who 
were  underwriting  the  debenture  issue  to  have  a  representation  on 
the  board. 

Mr.  Gifford  followed  with  a  few  further  remarks,  and  the  resolu- 
tions were  afterwards  carried 


Answers  to  Coprespondents. 

Mithra. — (i)  It  will  no  doubt  be  helpful,  but  probably  not  to  the 
extent  anticipated  in  some  quarters.  Indeed,  under  the  policy  now 
pursued,  it  may  make  comparatively  little  difference.  Leaving  this 
out  of  account,  the  enterprise  appears  certain  to  make  steady  if 
slow  progress.  (2)  This  is  a  fair  speculative  purchase,  notwith- 
standing the  domestic  troubles,  and  the  price  ought  to  improve. 

(3)  The  same  may  be  said  of  this  security.  The  company's  busi- 
ness should  continue  to  expand,  and  we  do  not  think  the  trade  you 
mention  is  likely  to  diminish  much  for  a  good  many  years ;  mean- 
while other  sources  of  revenue  are  sure  to  come  into  existence. 
You  might  buy  a  little  of  both  since  both  are  in  respectable  hands 
and  likely  to  do  well.  (4)  We  cannot  see  how  this  concern  is  going 
to  get  any  special  benefit,  and  are  doubtful  whether  railways  in 
that  part  of  the  world  as  a  whole  are  going  to  be  enriched  by  the 
event,  but  leaving  that  out  of  account  altogether,  the  company 
seems  likely  to  grow  strong  with  time.  Note  the  latest  news  about 
its  preferred  dividend.  (5)  No,  we  had  not  forgotten.  Should  the 
decision  be  completely  adverse,  much  more  money  is  involved  than 
the  sum  you  mention,  and  ours  was  only  a  suggestion  for 
the  speculator,  we  having  had  reliable  information  that  the 
company  is  doing  a  much  larger  business,  probably  enough 
at  small  profits,  but  still  that  fact  and  the  general  out- 
look prompted  the  suggestion.  There  is  no  prospect  of 
much  immediate  rise.  (6)  This  has  yet  to  prove  what  it  can  do 
in  the  way  of  earning  money,  and  we  do  not  like  to  suggest  a  pur- 
chase at  a  premium  when  you  may  by  and  by  obtain  the  shares  at 
a  discount.  (7)  It  looks  like  it,  as  the  business  has  been  inter- 
fered with  by  the  unrest  in  the  country.  The  company  has  also 
had  difficulties  with  the  authorities,  and  these  are  not  yet 
adjusted.  We  should  hold  off  a  little.  (8]  In  spite  of  the  fact  that 
all  this  class  of  secu.-ity  is,  for  the  time  being,  exceedingly  popular, 
we  are  not  enthusiastic  about  this  particular  bit  of  paper.  It  repre- 
sents "  water  "  pure  and  simple,  and  can  only  rise  in  the  general 
boom.  On  that  ground  alone  is  a  purchase  to  be  recommended, 
but  we  would  rather  not  buy  just  yet.  (9)  Only  a  moderate  report 
was  issued,  and  we  should  not  touch  the  shares  yet ;  prospects  are 
too  indefinite.  (10)  Receipts  for  last  financial  year  show  only  a 
moderate  increase,  but  considerable  developments  are  on  foot  in 
the  country,  and  we  should  not  be  surprised  to  see  some  improve- 
ment. Dividends  are  not  yet  in  sight.  (11)  Here  also  there  is  a 
satisfactory  increase  in  receipts.  Prior  charges,  however,  are 
heavier,  and  all  one  can  say  is  that  developments  are  promising. 
If  you  buy  any  share,  take  the  cheaper  looking.  (t2)  No  increase 
in  the  dividend  can  be  looked  for  at  present.  Heavy  arrears,  how- 
ever, make  the  stock  attractive,  and  it  also  might  be  worth  buying. 
In  reality  there  is  little  to  choose  between  these  three  undertakings, 
although  No.  11  has,  perhaps,  the  brightest  outlook.  All  are 
dependent  on  the  Government.  (13)  This  seems  a  fair  spesula- 
tive  security  now  that  the  business  is  in  control  of  the  big  com- 
pany, and  the  shares  may  be  worth  holding.  (14)  The  property 
owned  is  very  large  and  the  company  carefully  managed.  Its 
dividends  are  gradually  being  increased.  (15)  This  is  now  practi- 
cally in  the  same  control,  and  also  promises  to  do  well,  time  given. 
Both  shares  are,  accordingly,  a  promising  lock-up,  offering  about 
equal  chances,  with  a  leaning,  perhaps,  to  No.  14.  (16)  Results 
have,  so  far,  been  disappointing  enough,  and  it  will  be  some  time 
yet  before  "dividends  can  be  looked  for,  consequently  the  lock-up 
looks  a  long  one ;  but  see  the  disappointing  report  just  issued. 
Thanks  for  remittance  ;  duly  placed  to  your  credit. 

Wykamist. — (i)  Yes,  a  reasonably  safe  purchase,  but  only  worth 
buying  if  you  can  get  them  below  par,  all  costs  included.  (2) 
Entirely  in  American  control.  The  last  figures  we  have  seen  show 
an  increase  in  earnings,  and  the  preferred  stock  looks  promising  10 
hold.  (3)  There  should  be  ample  security  lor  these  bonds  ;  there- 
fore we  see  no   reason  why   yon  should  not  buy  at  current  prices. 

(4)  This  also  is  quite  good  of  its  class.  The  price  is  no  doubt 
fairly  high,  but  still  the  investment  is  one  which  should  wear  well. 

(5)  This  company  has  had  a  most  chequered  history,  with  flashes 
ot  great  prosperity  and  long  disappointments  between.  At  present 
returns  keep  up  well,  but  we  have  no  means  of  estimating  the  life, 
and  on  the  dividends  now  paid  the  shares  are  quite  dear  enough. 

East  Coast. — (i)  We  rather  think  it  would  be  as  well  to  take 
your  profit  here,  as  the  future  will  see  downs  as  well  as  ups.  (2) 
This  should  be  all  right  for  a  small  amount.  The  finances  are 
rather  mixed,  but  the  country  is  rich  enough.  (3)  Price  quite 
high  enough,  but  quality  of  the  security  has  distinctly  improved  : 
good  to  hold.  (4)  We  do  not  like  this  concern  much.  It  has  not 
done  so  well  as  it  should  have,  and  still  has  its  business  to  build 
up.  Wait  before  buying.  (5)  All  this  class  of  security  is  now 
fashionable,  and  prices  have  been  rushed  up  rather  fast.  These 
bonds,  however,  loak  a  fair  investment  at  the  figure  you  name. 
These  make  five  answers.     Thanks. 

Cheshire. — We  think  it  is  only  the  trend  of  things  that  has 
brought  the  shares  down,  that  and  the  recent  increase  of  capital. 
Reserves  are  fair,  much  better  than  most  similar  companies 
possess,  but  profits  are  probably  down  because  of  the  high  cost  of 
raw  materials.  We  doubt  if  you  could  get  26s.  for  your  shares 
just  now,  and  think  you  should  hold  on. 

H.  (answer  by  wire). — Not  a  desirable  investment.  Methods  of 
financing  handicap  it  too  heavily. 

H.  H. — We  see  no  objection  to  your  selling  the  shares  yoo 
hold,  but  do  not  think  you  should  put  investment  money  into  the 
other  shares  you  mention.  As  yet  they  are  only  a  speculation 
into  which  a  little  spare  cash  may  be  put  for  the  sake  ol  a  chance 
in  the  future. 

H.  M.  (answer  by  wire).— Scheme  not  settled  yet.  Think  you 
should  join  if  carried  out. 
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ONE     HUNDRED    AND    TWENTY-EIGHTH     HALF-YEARLY     REPORT    OF 

THE  COMMERCIAL  BANKING  CO.  OF  SYDNEY,  LTD. 


(INCORPORATED    IN    NEW    SOUTH    WALES.) 


Presented  to  the  Shareholders  at  an  Ordinary  General  Meeting  held  at  the 

Head  Bankinfi:  House,  George  street,  Sydney,  on  Friday,  I9tb  July,  1912. 

The  Directors  submit  to  the  Shareholders  a  Balance-sheet  showing  the 

Ijiabilities  and  Assets  of  the  Bank  on  the  30th  June,  1912,  and  present  the 

following  Report: — 

The  balance  at  the  credit  of  Profit  and  Loss  Account,  after 
deductin^r  rebate  on  current  bills  and  accrued  interest  on 
fixed  deposits,  reducintf  premises  account,  paying  Note  and 
other  taxes,  and  providing  for  bad  and  doubtful  debts,  as 
well  as  granting  to  the  Officers  a  special  bonus    on    their 

salaries,  amounts  to £169,539  10 

-Oat  of  which  the  Directors  recommend  the  following  appro- 
priations : — To  payment  of  a  Dividend  for  the  half-year  at 
the  rate  of  10  per  cent,  per  annum,  £75,000;  to  Transfer 
to  Reserve  Fund,  £40,000  ;  to  Balance,  being  undivided 
Profit,  £54,539  lOs  6d    £169,539  10    5 


At  an  Extraordinary  General  Meeting,  held  on  the  23rd  Febmary,  and 
confirmed  at  another  Extraordinary  General  Meeting  on  the  J5th  March  last, 
it  was  decided  to  increase  the  capital  of  the  Banii  by  the  creation  of  20,000  new 
shares,  to  be  allotted  to  the  Shareholders  at  par. 

This  meeting  is  called  upon  to  elect  a  Director,  consequent  on  the  retire- 
ment, in  terms  of  the  Articles  of  Association,  of  Norman  Shelley,  Esq.,  who  i» 
eligible  for  re-election,  and  has  given  the  requisite  notice  that  he  is  a  candidate 
fortheoftice.  Italso  rests  with  the  meeting  to  appoint  Auditorsfortheensaini; 
year. 

During  the  half-year  Branches  have  been  established  at  Obcron  and 
Stockinhingal  in  this  State,  while  the  Branches  at  Federal  and  Nymagee  have 
been  closed. 

GEORGE  J.  COHEN,  Chairman. 


IjIABILITIES    and    ASSETS.-dncluding  London  Branch  rA30t)i  June,  hv  C«hie.  I 


Ob. 


Capital  £1,718,893  15  0 

Reserve  Fund  1,500,000    0  0 

Reserve  Capitol  1,750,000    0  0 

£4,968,893  15  0 


To  Capital  Paid  up £1,718,893  15    0 

Reserve  Fund 1,500,000    0    0 


3,218,893  15    0 

Notes  in  circulation 48,894    0    0 

Bills  in  circulation 922,848    8  10 

Deposits  and  other  liabilities 20,823,525    8  10 

Profit  and  Loss  Account 169,539  10    6 


By  Coin  and  bullion  in  hand    £3,756,740    0  1 

Cash  at  Bankers    135,585    8  8 

Australian     Commonwealth     Notes     (Legal 

Tender) 548,056    0  0 

Money  at  short  call  in  London  1,068,743  15  0 

British  Consols  and  Government  and  Muni- 
cipal Securities       2,951,225    0  0 

Bills  receivable  in  London  and  Remittances 

intransit 1,784,212  11  5 

Notes  and  Bills  of  other  banks    23,53118  5 


£25,183,701    3    1 


10,268,094  13  7 

Bills  discounted,  and  all  debts  due  to  the  Bank  14,378,428    9  6 

Bank  premises,  furniture,  &c 537,178    0  0 

£25,183,701    3  1 


Dr. 


PROFIT    AMD    LOSS    ACCOUNT. 


Cb. 


To  Dividend  account  for  payment  of  a  dividend  for  past  half-year 

at  the  rate  of  10  per  cent,  per  annum   

Reserve  Fund    

Balance  of  Undivided  Profit  carried  to  next  half-year 


£   s  d 

75,000  0  0 

40,000  0  0 

54,539  10  5 

£169,539  10  5 


By  Amount  undivided  from  Ust  halt-year       45,556  15    4 

Profit  for  half-year  ended  30th  June,  1912 123,982  15    1 


£169,539  10    5 


RESERVES    FUND. 

1912—  June  30th  

By  Transfer  from  Profit  and  Loss  Account 


£1.500,000    0    0 
40,000    0    0 


£1,540,000    0    0 


GEORGE  J.  COHEN,  Chairman. 
T.  A.  DIBB8,  General  Manager. 
W.  R.  SAVERS,  Accountant. 


United  Indigo  .4Nd  (I'hemic.^l  Co.,  Ltd. — Trading  profits  in 
the  year  ended  June  30  showed  a  recovery  of  ;^4,95i  at  ;f  12,25;, 
and  as  outgoings  were  a  trifle  smaller  the  nett  balance  was 
;^5,i45  up  at  ;^io,2io.  With  ^'592  more  at  ;f4,3o6  brought  for- 
ward, the  amount  available  was  ;^i4,5i6,  and  the  directors  are 
able  to  resume  the  payment  of  additional  dividends  of  2%  per 
cent,  on  both  preference  and  ordinary  shares,  and  to  carry  for- 
ward ;f  3,362  morg.  at  ;^7,668.  Changes  in  the  balance-sheet  are 
.  for  the  most  part  insignificant,  and  the  only  ones  worth  noting 
are  an  increase  of  £6,62j  to  £33,503  in  debtors  and  bills  re- 
ceivable, a  decrease  of  ^^'1,319  to  ;fi,73i  in  cash,  and  a  new 
item  of  ;^i,ooo  for  shares  in  an  industrial  company  at  cost. 

Cope  Bros,  and  Co.,  Ltd. — In  the  year  ended  June  30  the 
price  of  leaf  tobacco  rose  to  the  highest  figure  recorded  in  the 
company's  history,  and  this,  with  the  reduction  in  trade  due  to 
the  labour  troubles,  caused  a  reduction  of  ^^2,739  to  ^'4,933 
Jn  the  nett  profits.  Other  receipts  were  a  trifle  higher,  and 
-;£^4;747  more  at  j<r6,443  '^'^s  brought  forward,  while  the  direc- 
tors again  surrendered  ;^So5  of  their  fees.  Altogether,  there- 
fore, the  amount  available,  after  providing  for  debenture 
interest,  was  ;,f2,i26  up  at  ;^8,57o,  and  the  directors  pay  a  divi- 
dend of  IS.  6d.  per  share,  against  nothing  la.st  year,  and  is. 
per  share  in  the  two  preceding  years,  carrying  forward  ^'2,945 
«5  ;t3'498  less.  Buildings  and  land  still  appear  in  the  balance- 
sheet  at  ^84,847,  no  addition  having  been  made  to  the  premises 
redemption  fund,  amounting  to  ;^2,i24;  goodwill  is  also  un- 
altered at  ;^44,96S,  and  the  provision  of  ^^836  for  depreciation 
of  plant,  trade  marks,  copyrights  and  patents  seems  very  in- 
adequate on  a  total  of  ;^68,965.  Stocks  have  been  reduced  bv 
;G2,o42  to  ;t  157,494,  and  debtors  owe  /'2,7u  less  at  /7o,no'6 
against  a  decrease  of  /5,873  to  ;^i2,68i  in  sundry  creditors, 
but  cash  has  risen  by  ;i:i,842  to  ;^i6.894. 

p.^LMELLiNGTON  IRON  Co.,  LTD.— In  .spite  of  the  coal  strike, 
this  company  increased   its  profits  in  the  year  ended  June  3^0 


?i^»^ihi^/^'5'3*'  V°  general  reserve,  against  nothing  )a.st 
/f -6,  or  7,  T^  '*'""'  set  y%  per  cent,  against  5^  and 
fb^„\Vo  ?t^lL  .'""'^  '^  carried  forward.  Heritable  property 
pro^rtv  consTstitl'T""^  '^'^'^''^  at  ^128,520,  and  leasetold 
bvT,i^6nrfo  r  fi^  "^\"f '  ?'*'•  *<=•'  h^^  ^"  ^"««"  down 
A.  n-n  ^Lm   ^'^'''"'-     I'loating  stccks  are  ^3,988  higher   at 

?isen'iv/i.nJ^''''r  «^''A°^\T''"  '''  £4^,0.6:  Ld  cfsh  has 
risen  by  jf  >3,9"  to  ;f  18,596,  while,  on  the  other  hand,  ^497  less 

tefbrltht  f^n^^^"'"''"''-  '^^^  g*"«^'  reserve  hfs  now 
beenjbrought  up  to  ;^i3,ooo,  or  the  same  as  the  special  fund 
for  security  of  preference  dividend,  but  only  /ii,46rof  the 
funds  IS  separately  invested,  and  that  4^  ■^-  V^-  1  -- 
at  76. 


two 
in   Consols   taken 


EXCHANGE    OF   SHARES    OF    THK 

RIO  DE  JANEIRO  TRAMWAY,  LIGHT  &  POWER  CO.,  LTD., 
SAO  PAULO  TRAMWAY,  LIGHT  &  POWER  CO.,  LTD., 
SAO  PAULO  ELECTRIC  CO.,  LTD., 

FOR    SHARES    OF    THE 

BRAZILIAN  TRACTION,  LIGHT  &  POWER  CO., 
LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  a  large  majority  of  the 
Shares  of  the  RIO  DE  JANEIRO  TRAMWAY,  LIGHT  & 
POWER  CO.,  LTD.,  the  SAO  P.\ULO  TRAMWAY.  LIGHT 
&  POWER  CO.,  LTD.,  and  the  SAO  PAULO  ELECTRIC 
CO.,  LTD.,  satisfactory  to  the  Board  has  been  deposited  for 
exchange  in  accordance  with  the  terms  of  the  circular  letter  dated 
15th  July,  1912,  and  the  Board  of  Directors  of  this  Compnny  have 
accordingly  declared  the  exchange  effective,  All  Shares  of  the 
above-named  Companies  already  deposited  for  exchange  and  any 
further  Shares  deposited  before  the  1st  September  next  will  he 
exchanged  for  Shares  of  this  Company  on  the  basis  specified  in  the 
said  Circular,  and  certificates  or  share  warrants  will  be  issued  in 
respect  of  the  Shares  given  in  exchange  on  and  after  the  1st 
October,  1912,  in  accordance  with  the  conditions  of  the  deposit 
certificates. 

For  Brazilian  Traction,  Light  &   Power  Co..  Ltd.. 

J.    M.    SMITH.  Secretary. 
Dated  28th  August,   1912. 


IMPERIAL  JAPANESE   GOVERNMENT    FIVE 

PER    CENT.    STERLING   LOAN    OF    1907    FOR 
£23,000,000. 

NOTICE  IS  HEREBY  GIVEN  that  the  Coupons  due  12th 
September,  1912,  will  be  paid  on  and  after  that  date 
(Saturdays  excepted),  between  the  hours  of  II  and  3,  by  the 
Yokohama  Specie  Bank,  Ltd.,  where  lists  may  be  obtained. 

Coupons  must  be  left  three  clear  days  for  examination  prior  to 
their  payment. 

For  the  Y'okohama  Specie  Bank,  Ltd., 

K.    TATSUMI.   Manager. 


7,  Bishopsgate,  London 
28th  August.   1912. 


E.C. 


August  31,  19  r  2. 


XTbe  Jnvestors'  IRevfew. 
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BANK    RATE    NOTICES. 


NATIONAL    DISCOUNT    COMPANY,    LIMITED. 

Subscribed  Capital       £4,2ii,i25 

Paid  Up  Capital  846,665 

Reserve  Fund 485,000 

NOTICE  IS  HEREBY  GIVEN  that  the  RATES  OF  INTER- 
EST allowed  for  money  on  Deposit  are  RAISED  as  follows: — 
To  TWO  AND-A-HALF  per  Cent,  per  annum  at  Call,  to  TWO 
AND   THKr:i:-gUARTERS  per   Cent,   at  seven  and   14  days' 
notice. 

PHILIP  HAROLD  WADE.  Manager. 
Approved   Mercantile   Bills    discounted.      I^ans  granted  upon 
negotiable  securities.     Money  received  on  deposit  at  Call  and  short 
notice,  and  interest  allowed  at  the  current  market  rates,  and  for 
longer  periods  upon  specially  agreed  terms. 
No.  35,  CornliilL,  E.G., 
29th  August,   1912. 

NATIONAL   PROVINCIAL    BANK   OF    ENGLAND, 
LIMITED. 


NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF 
INTEREST  allowed  by  this  Bank  at  its  Head  Office,  Bishopsgate, 
and  London  Branches,  is  this  day  RAISED  to  TWO  AND- 
A-HALF  per  Cent,  for  money  placed  on  Deposit  at  seven  days' 
notice. 

T.  ESTALL,  1  I  •   .  r-  1 

?;kEY?''''''''^^T^-Se"r' 

No.  15,  Bishopsgate,  London,  E.C., 

29th  August,  1912. 

THE    UNION    BANK    OF    SCOTLAND,    LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF  INTER" 
EST  allowed  on  Deposits  with  the  Union  Bank  of  Scotland' 
Limited,  at  this  Office  will  be  TWO  AND  A-HALF  per  Cent. 
per  annum  from  this  day  until  further  notice. 

GEO.  J.  SCOTT,  Manager. 
London  Office,  62,  Cornhill,  E.G., 
29tli  August,  1912. 

THE  LONDON  JOINT  STOCK  BANK,  LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  KATE  OF 
INTEREST  allowed  at  the  Head  Office  and  London  Branches  of 
this  Bank  on  Deposits  subject  to  se%  en  days'  notice  of  withdrawal 
is  this  day  ADVANCED  to  TWO  AND  A-HALF  per  Cent,  per 
annum. 

CHARLES  GOW.  General  Manager. 
5,  I'rinces  Street,  Mansion  House, 
29th  August,  1912. 

BANK    OF    SCOTLAND 

(LONDON  OFFICE). 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF  INTER- 
EST allowed  on  Deposit  Accounts  will  be  TWO  AND  A-HALF 
per  Cent,  until  further  notice  by  advertisement. 

THOMAS  AITKEN,  Manager. 
No.  30,  Bishopsgate,  EC, 
29th  August,  1912. 

THE    UNION    OF     LONDON     &    SMITHS    BANK, 
LIMITED. 


NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF  INTER- 
EST allowed  on  Deposits  at  the  Head  Office  and  Metropolitan 
Branches  repayable  on  seven  days'  notice  will  be  TWO  AND 
A-H.\LF  per  Cent,  per  annum  from  this  date  until  further 
notice,  which  will  be  given  bv  advertisement  only. 

f.  E.  W.  HOULDING.  Manager. 
No.  2,  Princes  Street,  E.G., 
20th  August,   1912. 

PARR'S    BANK,    LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF  INTER- 
EST allowed  by  this  Bank  at  the  Head  Office  and  Metropolitan 
Branches  on  Deposit  at  seven  days'  Call  is  TWO  .\ND  A-HALF 
per  Cent,  per  annum  until  further  notice. 

R.  W.  'WHALLEY,  Director  and  General  Manager. 
Bartholomew  Lane.  E.G., 
29th   August,   1912. 

THE    COMMERCIAL    BANK    OF     SCOTLAND, 
LIMITED    (LONDON    OFFICE). 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF  INTER- 
EST allowed  on  Deposits  at  this  Office  will  be  TWO  AND 
A-H.\LF  per  Cent,  until  further  notice  by  advertisement. 

ALEXK.  ROBB,       I       Joint 
GEO.  S.  COUTTS.j  Managers. 
No.  62,  Lombard  Street,  London,  E.G., 
29th  August.  1912. 


OF 
day 


THE     UNION     DISCOUNT    COMPANY    OF 
LONDON,     LIMITED. 

30,  Cornhill,  2eth   August,  1912. 

Capital  Subscribed       /1, 500,000 

Paid  Up '    750,000 

Reserve  Fund 650,000 

NOTICE  IS  HEREBY  GIVEN  Uiat  tbc  RATES 
INTEREST  allowed  for  money  on  Deposit  are  this 
RAISED  as  follows :— At  Call,  to  TWO  AND  ONE-HALF 
per  Cent.  ;  at  seven  and  14  days'  or  longer  notice,  to  TWO^ 
AND  THREE-QUARTERS  per  Cent.  The  Company  discount* 
approved  bank  and  mercantile  acceptances,  receives  money  on 
deposit  at  rates  advertised  from  time  to  time  in  the  London  daily 
papers,  and  grants  loans  on  approved  negotiable  securities. 

CHRISTOPHER  R.  NUGENT,  Manager. 


THE    LONDON    CITY    AND    MIDLAND    BANK, 
LIMITED. 


NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF  INTER- 
EST allowed  on  Deposits  at  seven  days'  Call  at  the  Head  Office 
and  London  Branches  will  be  TWO  AND  A-HALF  per  Cent. 
until  further  notice. 

J.  M.  MADDERS,  Joint 

S.  B.  MURRAY.       •    General 
F.  HYDE,  )  Managers. 

No.  5,  Threadneedle  Street,  E.G., 
29th  August,  1912. 

MARTIN'S     BANK,     LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF 
INTEREST  on  Deposits  with  the  Head  Office  of  this  Bank, 
subject  to  seven  days'  notice,  will  be  TWO  AND  A-HALF 
per  Cent,  per  annum  from  this  date  until  further  notice. 

G.  BROMLEY  MARTIN.  Managing  Director. 
No.  68,  Lombard  Street,  E.G., 
29th  August,  1912. 

THE  CAPITAL  AND  COUNTIES  BANK,  LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  at  the  Head  Office  and 
Metropolitan  Branches  the  RATE  OF  INTEREST  allowed  on 
Deposits  repayable  on  seven  days'  notice  is  this  day  RAISED 
to  TWO  AND  ONE-HALF  per  Cent,  per  annum. 

G.  A.  HARVEY.   1  Joint 

E.  D.  VAISEY,      J    General  Managers. 
No.  39,  Threadneedle  Street.  E.G., 
29th  August,  1912. 

THE    CLYDESDALE    BANK,    LIMITED 

(LONDON  OFFICE). 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF 
INTEREST  allowed  on  Deposits  at  this  Office  will  be  TWO" 
AND  A-HALF  per  Cent,  per  annum  until  further  notice. 

JOHN  CRAGG,  Manager. 
30,  Lxjmbard  Street,  London,  E.G., 
29th  August,  1912. 

WILLIAMS   DEACON'S   BANK,    LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  R.\TE  OF  INTER- 
EST allowed  by  this  Bank  on  Deposits  at  seven  days'  notice  at  this 
Office  and  Metropolitan  Branches  will  be  TWO  AND  A-H.\LF 
per  Cent,  per  annum  from  this  date  until  further  notice. 

REGINALD    THOMAS    HINDLEY.  Manager. 
20,  Birchin  Lane,  E.G., 
29th   August,  1912. 

BRITISH  LINEN  BANK  (LONDON  OFFICE). 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF 
INTEREST  allowed  on  Deposit  Accounts  at  this  Office  will  be- 
TWO  AND  A-HALF  per  Cent,  until  further  notice. 

JAMES  TUKE.  Manager. 
Threadneedle  Street,  London,  E.C., 
29th  August,  1912. 


NOTICES. 


NOTICE. 

MEMBERS    of    the    STOCK    EXCHANGE    an    NOT    ALLOWED 
ADVERTISE   fcr   business   purposes,   or    to   Uaa«    Cireotftrs 
Communicaiions  to  persons  other  tbaa:  hetr  own  Prineipele.    _  . 

advertise  as  Brokers  or  Shire  Dealen  an  No*  Memben  of  Ine  SloA .  . 

or  in  any  way  under  the  control  of  the  Conunittae.  Memben  iasotnc  Coatww 
Notes  are  required  to  use  such  a  form  as  will  provide  that  the  worda^*  Maaiber- 
of  the  Stocic  Eichance,  London,"  shall  immediaiely  follow  the  aifnanra.  A 
List  of  Members  of  the  Stocli  Exchange  who  are  Sto.-li  and  Share  Broken  nr 
tie  seen  at  the  Bartholomew-lane  entrance  to  the  Bank  of  England,  or  obMBM' 
on  applicatioa  to 

EDWARD  SATTERTHWAl 
Secretary  to  the  Committee  of  the  Slock 

Committee  Room,  The  Stock  Exchange,  L.-ndon. 
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Zhc  5nve8tor8'  TRevfew. 


August  31,  1912. 


Johannesburg  Cer.sclidated  Investment 

Company,  Limited. 


(Incorporated  In  the  Transvaal.) 


f^EPORT    OF    DIKL£:crrORS. 

"To  be  submitted  to  the  Shareholders  at  a  Meeting  to  be  held  in  the  Board  Room,  Johannesburg 
Consolidated  Investment  Company,  Limited,  Consolidated  Building,  Fox  Street,  Johannes- 
burg, on  Wednesday,  the  23rd  day  of  October,  1912,  at  11.30  a.m. 


1.  The  Directors  submit  herewith  the  Company's  Balance  Sheet  and  Profit 
^  and  Loss  Account  for  the  year  ended  30th  June,  1912. 

2  The  Accounts  show  that  the  Company's  operations  during  the  year  have 
resulted  in  a  net  profit  of  £207,125  Is.  Id.,  which,  together  with  the  balance  of 
£155,143  9s.  7d.  brouRht  forward  from  the  previous  year,  makes  an  aggregate 
available  profit  of  £362,266  10  s.  8d. 

3.  On  the  18th  June,  the  Directors  declared  a  dividend  of  5%  for  the 
Company's  financial  year  ended  30th  June  last,  payable  to  Shareholders 
registered  at  that  date.  This  distribution  absorbs  £197,500,leaving  £164,766  ICs.  8d. 
to  he  carried  forward  to  the  next  account. 

During  the  year  under  review,  a  period  of  unbroken  depression  and  stagna- 
tion has  prevailed  which  has  greatly  curtailed  the  scope  of  the  Company's 
■  operations  and  consequently  affected  its  profits. 

Upon  the  other  hand,  from  a  mining  point  of  view,  very  substantial  progress 
has  been  made.  Most  of  the  producing  mines  under  the  Company's  control 
show  improved  results,  and  very  important  and  valuable  work  has  been 
carried  out  on  the  mines  which  are  still  in  tUe  development  stage. 

The  Directors  are  strongly  of  opinion  that  the  position  and  prospects  of  the 
Gold  Mining  Industry  are  eminently  satisfactory,  and  that  there  is  no  justifi- 
cation for  the  indiscriminate  pessimism  with  which  it  is  regarded  in  European 
>  markets. 

4.  Although  the  market  value  of  the  Company's  shareholdings  as  a  whole  is 
considerably  in  excess  of  the  amount  at  which  they  appear  in  the  Balance 
Sheet,  the  Directors  have,  in  accordance  with  their  usual  practice,  written 
down  the  book  value  of  such  of  the  Comi-any's  shareholdings  as  were  in  excess 
of  the  market  quotations  at  the  30th  June. 

5.  Notwithstanding  the  unsatisfactory  conditions  prevailing  during  the  year, 
the  Company's  position  is  a  very  strong  and  sound  one. 

6.  Details  of  the  work  done  on  the  producing  mines  in  which  this  Company 
is  interested  are  periodically  published,  and  it  is  therefore  unnecessary  to  deal 
fully  with  the  subject  in  this  Report.  The  Directors  have,  however,  pleasure 
in  stating  that  very  satisfact.ry  progress  has  been  made,  which  has  been 
practically  indicated  by  the  increased  amount  which  has  been  distributed  in 
dividends. 

7.  The  aggregate  value  of  the  gold  produced  during  the  year  by  the  mines 
controlled  by  the  Company  amounted  to  £2,114,000,  being  an  increase  of 
£89,000  as  compared  with  last  year. 

8.  The  financial  arrangements  to  provide  the  necessary  funds  for  the 
development  and  equipment  of  the  Consobdated  Langlaagte  (Southern  Section) 
and  Van  Ryn  Deep  Mines  have  been  satisfactorily  concluded,  with  the  approval 
of  the  Shareholders  of  the  Companies  concerned.  The  new  equipment  of  the 
Consolidated  Langlaagte  is  now  complete,  and  so  soon  as  the  necessary  Power 

-  is  available,  crushing  on  the  Southern  Section  of  the  property  will  commence. 


The  Ore  Reserves  are  now  approaching  2,000,000  tons  of  good  grade,  and  suV 
stantial  profits  are  assured. 

Developments  on  the  Van  Ryn  Deep  are  also  proceeding  satisfactorily,  and  it 
is  anticipated  that  crushing  operations  will  be  commenced  in  July  next. 

As  regards  the  Government  Areas  on  the  Farm  Modderfontein,  record  shaft- 
sinking  progress  has  been  made  during  the  last  twelve  months,  and  about  the 
middle  of  June  (as  announced  at  the  time)  the  reef  carrying  good  values  was 
intersected  in  the  North-Western  Shaft  at  a  depth  of  2,395  feet.  The  striking  of 
the  reef  in  this  property,  both  as  to  time  and  depth,  coinciding  as  it  does  with 
the  Company's  Consulting  Engineer's  forecast,  indicates  the  regularity  of  the 
reef  position  and  formation  on  that  section  of  the  Rand. 

As  regards  the  Native  Labour  question,  it  is  satisfactory  to  record  that 
nearly  all  the  important  Mining  groups  have  entered  into  an  agreement 
whpreby  ft  stop  will  be  put  to  the  serious  competition  which  has  existed 
between  the  private  recruiting  agencies.  This  competition  has  in  recent  years 
resulted  in  a  considerable  increase  in  the  cost  of  Native  Labour.  The  arrange- 
ment now  entered  into  will  effect  an  appreciable  reduction  in  working  costs. 

9.  The  improvement  in  the  retams  from  the  Carlton  Hotel,  referred  to  in 
last  year's  Report,  is  being  maintftined. 

10.  There  has  been  a  steady  demand  for  building  sites  for  residential  pur- 
poses, enabling  the  Company,  on  account  of  the  faroarable  position  of  its 
properties,  to  eftect  a  large  number  of  sales. 

11.  In  terms  of  the  Articles  of  Association,  four  of  the  Directors,  viz.: 
Sir  Robert  B.  Llewelyn,  Messrs.  Charles  Marx,  J  ohn  Munro  and  H.  A.  Rogers, 
retire  by  rotation,  and  offer  themselves  for  re-election. 

12.  Messrs,  J.  P.  O'Reilly  and  Henry  Hains,  the  Auditors  of  the  Company 
in  Johannesburg,  and  Messrs.  Chatteris,  Nichols  and  Co.,  the  Auditors  in 
London,  retire  from  office,  and  offer  themselves  for  re-election. 


H 


London,  JOth  Angnst,  1912. 


By  Order  of  the  Board, 

THOMAS  HONEY,  London  Secretarr. 


NOTE. 

Goyernment    Gold    Mining   Areas   (Modderfontein) 
Consolidated,  Ltd. 

Since  the  above  Report  was  compiled  for  issue  to  the  Shareholders,  the  reef 
has  been  struck  in  the  North-East  Shaft  of  the  Government  Gold  Mining 
Areas,  assaying  7'7  dwts.  over  20-5  inches.  The  Company  has  also  received 
telegraphic  intimation  that  assays  of  20-5  dwts.  per  ton  over  21  inches  have 
been  obtained  in  a  cross-cut  to  the  north  of  the  point  of  intersection  in  the 
North-West  Shaft.  Cables  conveying  this  information  were  duly  published  on 
receipt. 


BALANCB    SHEET,   30th   June,    1912. 


Dr.  Capital  and  Liabilities.  £ 

.  Authorised  Capital  (under  Resolution  of  23rd 

November,  1905) £4,500,000    0    0 

Of  which  £4,345,000  is  Registered  Capital. 

Capital  Issued  3,950,000 

Reserve  Fund  250,000 

Sundry  Creditors 556,620 

Dividend  (No.  15)  of  5  per  cent,  declared  18th  June  ..        ..       197,500 


Profit  Appropriation  Account — Balance 
■  Contingent      Liabilities — Uncalled      Capital 


164,766  10 


on  Investments,  &c. 


£112,566    0    0 


£5,118,886  10    9 


Cr.  Awsts. 

Investments  in  Stocks  and  Shares       

Mining  Properties  and  Advances  to  Mining  Companies. . 

Real  Estate  and  Buildings  

Loans  on  Mortgage  and  Real  Estate 

Loans  at  Short  Call  on  Market  Securities     . .  823,038    5    0 

Sundry  Debtors  and  Dividends  Accrued        . .  91,988    2    3 

Cash  at  Bankers  and  in  Hand 57,266    0    7 

OfBce  Furniture,  &c.  


£         s    d 

3,085,999  5  10 
247,233  3  2 
682,221  5  11 
123,383  15    8 


972,292    7  10 
7,756  12    4 


£5,118,886  10    9 


PROFIT  AND  LiOSS  ACCOUNT  for  the  Tear  ended  30th  June,  1912. 


Dr.  £       8    a 

\To  Directors'  Fees,  Salaries,  Office  and  other  Expenses,  Johan- 
nesburg, London  and  Paris,  less  amounts  received  from 

other  Companies  35,653    1    8 

..„    Balance,  being  realised  profit  for  the  year  carried  to  Appro- 
priation Account        207,123    1    1 

£242,776    2    9 


Cr. 
By  Profits  realised  on  Stocks  and  Shares,  Dividends,  Commis. 
sions  and  Sundry  Receipts,  less  amounts  written  off 


£       8    d 
242,776    2    9 

£242,776    2    9 


PROFITS    APPROPRIATION    ACCOUNT. 


De. 


£        s    d 

To  Dividend  No.  15  of  5%  declared  18th  June,  1922             . .         . .     197,500    0    0 
„    Balance  carried  to  Balance  Sheet 164,766  10    8 


£362,266  10    8 


Cr. 
By  Balance  of  Profit  and  Loss  Account  at  30th  June,  1911 
„    Do.,  at  30th  June,  1912        


£        8  d 

155,143    9  7 

207.123    1  1 

£362.266  10  8 


Directors. 


S.  B.  JOEL,  Chairman, 
A.  R.  STEPHENSON, 

We  report  that  we  have  examined  the  above  Balance  Sheet,  dated  the  30th 
June,  1912,  with  the  books  and  vouchers  of  the  Company  in  Johannesburg,  and 
have  obtained  all  the  information  and  explanations  we,  have  required  as 
Auditors.  In  our  opinion  such  Balance  Sheet  is  properly  drawn  up  so  as  to 
exhibit  a  true  and  correct  view  of  the  state  of  the  Company's  affairs  according 
to  the  best  of  our  information  and  the  explanations  given  to  us,  and  as  shown 
by  the  books  of  the  Company.  We  have  also  verified  the  Securities  in  South 
Atrica. 

J.  P.  O'REILLY,     1    .     ,., 
HENRY  HAINS,    f  Auditors. 

Incorporated  Accountants. 


Johannesburg,  5th  July,  1912. 


THOMAS  HONEY,  Secretary. 

We  report  to  the  Shareholders  that  we  have  audited  the  accounts  of  the 
London  Office  of  the  Johannesburg  Consolidated  Investment  Company,  Limited, 
dated  the  30th  June,  1912,  and  have  obtained  all  the  information  and  cxplanar 
tions  we  have  required.  The  audited  accounts  of  the  J  ohannesburg  Office  have 
been  properly  incorporated  in  the  above  Balance  Sheet  and  Profit  and  Loss 
Account,  and  in  our  opinion  the  Balance  Sheet  is  properly  drawn  up  so  as  to 
exhibit  a  true  and  correct  view  of  the  state  of  tiie  Company's  affairs  according 
to  the  best  of  our  information  and  the  explanations  given  to  us  and  as  shown 
by  the  Books  of  the  Company.  We  have  also  verified  the  Securities  in  London. 
CHATTERIS,  NICHOLS  &  CO.,  Chartered  Accountants 

^       ,        „  Auditors. 

London,  E.C,  29th  July,  1912. 


Printed  by  the  St.  Clements  Press  Portugal  Street,  Kingsway,  London,  W.C,  (or  the  Proprietors  of  The  Investors'  Review,  and  Published  by 
Clement  Wilson,  Norfolk  House,  Norfolk  Street,  Strand   W.C.-August  31,  191s.        '^^"•>""  •""  "-"""snea  oy 
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THE 


YOKOHAMA  SPECIE   BANK,  LIMITED. 

(Registered  in  japan. > 


ESTABLISHED     1 880. 


Subscribed  Capital        Yen  48,000,000 

Capital  Paid  Up Ten  30,000.000 

Reserve  Fund        Ten  17,500,000 


AntunK-Hsien. 
Bombay. 
Calcutta. 
Changchun. 
Dairen  (Dalny). 
Fengtten  (Mukden). 


HeadOffict:  YOKOHAMA. 
Branchts  and  Agtncus  at 
Hankow,  Nagasaki. 

Honolulu.  Newcbang. 

Hong  Kong.  New  York. 

Kobe.  Osaka. 

Liaoyang.  Peking. 


San 

Francisco 
Shanghai. 
Tiehling. 
Tientsin. 


Lyons    '  Ryojun  (Port  Arthur),     Tokyo, 

The  Bank  buys  and  receives  for  collection  Bills  of  Ezcbange,  Issues  Drafts 
and  Telegraphic  Transfers  and  Letters  of  Credit  on  above  places  and  elsewhere, 
and  transacts  General  Banking  Business. 

Deposits  received  or  fixed  periods  at  rates  to  be  obtained  on  application. 
London  Office:    7,  BISHOPSGATE,  E.G. 

K.   TATSUMI,  Manager. 

PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 

HOLBORN    BARS,    LONDON. 


Invested    Funds  £80,000,000. 


CLAIMS   PAID  £94,000,000. 


THE  MERCANTILE  BANK  OF  INDIA,  LIMITED. 

Head  Ofllce-40,  THKBADNEeULB  STRiiBT,  LONDON,  E.C. 


Capital  Authorised 
Capital  Paid  Up.. 
Reserve  Fund 


£1,500,000 
£562,500 
£365,000 


Bankers. — Bank  of  England,  London  Joint  Stock  Bank,  Limited, 
Branches  and  Agencies  in  India,  Burma,  Ceylon,  Straits 
Settlements,  China,  and  Japan. 


The  Bank  buys  and  sells  Bills  of  Exchange,  Issues  Letters  ot  Credit  and 
Circular  Notes,  and  transacts  banking  and  agency  business  in  cooneciloa  with 
tfa«  East,  on  terms  to  be  had  on  application. 

Deposits  received  for  One,  Two  or  Three  Year*  at  3)  per  cent. 

Other  rates  on  application. 

On  current  accounts   interest   is  allowed  at  s  per  cent,  par  annum  00  the 

minicnum  monthly  balances,  provided  they  do  not  fail  below  £200. 

THE    BANK    OF 
BRITISH    NORTH    AMERICA. 


Established  1836. 


IMOaPORATEO  by  ROVU.  CIURTEI  ItM. 


PAID-UP  CAPITAL     ..     £1,000,000.  RKSF.KVE  FUND     ..     |f57O,O0<». 

Head  Office:-},  GRACECHURCH  STREET,  LONDON,  E.C. 

Court  0/  Dirtctors. 

}.  H.  BRODIE.  RICHARD  H  GLYN.     F.  LUBBOCK 

J.  H.  .MAYNE  CAMPBELL.     E.  A.  HOARE.  C.  W.  TOMKINSON. 

J.  J.  CATER.  H.  J.  B.  KENDALL.     G.  D.  WHATMAN. 

A.    G.    WAI.LIS.    Secrttary.  W.    S.    GOLDBY,    tlaaaget. 


Oeposita  reoeived  at  lnter«st. 
Current  Accounts  opened. 
Coupons  purchased. 

ALL    KINDS    OF    BANKING    BUSINESS    TRANSACTED. 


HONGKONG    AND    SHANGHAI    BANKING    CORPORATION. 

CAPITAL,  all  paid  up         $1  S,000,000 

RESERVE     FUNDS. 

BUrllnj  Reserve,  held  in  London  at  exchange  of  la.  per  $  =  *1,900,000   Sterling,  invested   in  Consols 

.md  other  Sterling  Securities »1S.OOO,000 

Silver  Reserve tn.OOCOOO 


Reserve  Liability  of  Proprietors tlMM,Mt 

COURT    OF    DIRECTORS    AND    HEAD    OFFICE    IN    HONGKONG. 

LONDON  COMMITTKE : 
SIR    THOMAS    JACKSON,  Ban.,  Chairman. 
HENRY  KESWICK,  Esq.         j         SIR  CARL  MEYER,  Bart.         I        W.VI.  GA18   RATHBCNR,   Esq.        |         J.  R.  M.  SMITH,  Esq. 
DEPOSITS  rsceived  for  fixed  periods  at  rates  which  can  be  ascertained  on  applicaiioa. 

C.  s    ADDIS,  \  M.n..«,  in  r.onA».  K>MN  MacLKNNAN,  Aciin«  Sat 

3,,  Lombard  Strkit,  LoNDOil,  E.C.  H.  D    C.  JONES,         J  Msnsgers  in  LomKm.  W    M.  BLACKIK.  Accoudmbi. 


Zhe  Jnvestors'  TRevfew* 


September  7,   1912. 


BANKS^ 

STANI>ARI>  BANK 
OF  SOUTH    AFRICA,  x.ti>. 

-^    *.  -»^nt  nf  thB  Union  of  South  Africa  in  Cape  Province  ; 

fo%\V?meeV'lL''c%\%%T„=%"n\°i'n*8\!u»  and  to  the  Adm.„..t»tlon  o. 

Head  Office:    .0,   CLEMENTS    LANE,   LOMBARD   ST.,  LONDON.  B.C. 
Hamburg  Agency:  27,  ALSTERDAMM 
Npw   York   Agency:    55.   WALL    bTREKI. 
OVER   190  BRANCHES  *H0   AGENCIES  IN  SOUTH  AFRICA- 
SUBSCRIBED    CAPITAL £6.194.100 

PAID-UP    CAPITAL IMtOOOO 

•      RESERVE    FUND fl-RlSSSi 

UNCALLED     CAPITAL £4.645.575 

£8.164.100 
BOARD  OF  DIRECTORS. 

Wm.  Relerson  Arbuihnoi,  Jr.,  Esq .     i      Hon  Sir  Chas-  W^  ^T*u  f 'w;=„?' 

Edward  Banbury,  Esq.  I      Rt  Hon  S,r  W  F.  Hely-Hutchlnson. 

Sir  David  Miller  Barbour,  K.C.S.I.,     1         P.C,  G.C.M^. 
K  C  M  G  Horace  Peel,  Esq. 

Robert  E.  Dickinson,  Esq.  I       R'Bht  Hon.  Lord  Welby,  G.C.B. 

FVFRY  DESCRIPTION  OF  BANKING  BUSINESS  tt,nnsacted  with  the  Cape  Province. 
Natal  Oranie  Free  State.  Transvaal.  Rhodesia.  Njasaland,  British  East  Africa.  Portuguese 
East  Africa  and  the  Belgian  Congo,  and  ivilh  tlie  Banlc's  Agencies  in  Hamburg.  New  York, 
and  elsewhere. 

CURRFNT  ACCOUNTS  are  opened  on  tlie  usual  tenns. 

DEPOSITS  RECEIVED  for  fixed  periods  at  rates  which  may  be  ascertained  on  application. 

BILLS  NEGOTIATED  and  COLLECTED 

MAIL  and  TELEGRAPHIC  REMITTANCES  made  ....        r,kK,„v 

1  ETTERS  OF  CREDIT  and  DRAFTS  granted  on  the  Branches  and  Agencies  of  the  Bank. 

THE  BANK'S  CIRCULAR  LETTERS  OF  CREDIT  are  available  all  over  the  world. 

COMMERCIAL  LETTERS  OF  CREDIT  issued. 

PURCHASE  and  SALE  of  Stocks  and  Shares  elfected. 

DIVIDENDS.  ANNUITIES.  Etc.  received. 

liXECUTOrt  and  TRUSTEE  BUSINESS  undertaken. 

TJti  Officers  o/the  Bank  are  bound  not  to  disclose  Hit  transactions  o^ any  of  its  cvstotMrs. 

WILLIAM  SMART.  London  Manager. 

BANK  OF   MONTREAL.  ^   -"^°  ^ 

Capital  Paid-up,  $15,975,220.         Reserve  Fund,  $16,000,000. 
Undivided  Profits,  $696,463. 

Hon.  Pre-idenl        -       -    LORD  STRATHCONA  and  MOUNT  ROYAL.  G.C.M.G. 

President  ....  R.  B.  ANGL-S.  ESQ. 

vi™.p1esident-        -  ...        -  Sir  EDWARD  CLOUSTON.  Bart. 

General  ManaJcer     .        .  -. "'^'hS??,""' ''"'• 

Head  Office  and  Boaro  of  Directors    ....    MONTREAL. 

Branches  and  Agencies  throughout  Canada  and  Newfoundland  :  also  at  New  "S  ork.  Chicago  ana 

Spokane  in  the  United  States,  and  at  Mexico  City. 

London  Office:  46-47,  Threadneedle  Street,  E.G. 

(Right  Hon.  LORD  STRATHCONA  AND  MOUNT  ROYAL.  G.C.M.G. 
Comminee:  Uj,  THOMAS  SKINNER.  Bart. 

F.  WILLIAMS  TAYLOR.  Manager. 

Financial  Agents  of  the  Government  of  the  Dominion  of  Canada. 

Undertake  Monetary  business  with  all  parts  of  Canada,  Newfoundland,  and  the  United  Sutes. 
and  issue  Sterling  and  Currency  Drafts  and  Ca',-le  Transfers. 

The  union  BANK  of  AUSTRALIA 

LIMITED. 

Established  1837.  Incorporated  1880, 

Paid-up  Capita),  £1,500,000.  Reserve  Fund,  £1,400,000, 

Reserved  Liability  of  Proprietors,  £3,000,000. 

HEAD  OFFICE-      -      -    71,  CORNHILL,  LONDON,  E.C, 

DRAFTS  are  granted  on  the  Bank's  Branches  throughout  the  Australian 
States  and  Dominion  of  New  Zealand. 

TELEGRAPHIC  REMITTANCES  are  also  made. 

BILLS  are  purchased  or  sent  for  Collection. 

DEPOSITS  are  reieived  for  fixed  periods  on  terms  which  may  be  ascertained 
on  applicaliou. 

THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

Head  Office— 71  Old  Broad  Street,  E.G. 

Subscribed  Capital  £1,276,747    10    O 

Paidup        548,227    10    O 

Uncalled,  including  Reserve  Liability        ..  728,520       O    O 

Reserve  Fund  and  Undivided  Profits         ..  145,042     1111 

REMITTANCES  made  by  CABLE. 
DRAFTS,  LETTERS  OF  CREDIT  and   CIRCULAR   NOTES   issued  upon 

Branches  and  Agents. 
BILLS  on  Australasia  NEGOTIATED  or  sent    or  collection. 
DEPOSITS  RECEIVED   for  periods  and  at  rales  which  may  be  ascertained 
on   application,  and   Banking   Business  o.   every  description  conducted 
with  Australia. 


INSURANCE. 


IMMEDIATE  ANNUITIES 

WITH 

RETURN  OF  PURCHASE  MONEY 

IN  EVENT  OF  EARLY  DEATH. 

Por  Particulars  write    . 

GRESHAM  LIFE  ASSURANCE  SOCIETY,  Ltd., 

Sti    Mildred's   House,    London,    E.C, 


ASSETS    EXCEED 


ei  0,500,000. 


JAMBS  H.  BCOTT  Cineral  Manager. 


Tlie  N'a.tiona.l  InsvLx>£i.nce  Act 

l'j,)vides  ^1  Siiiall  Incunie  (iiiriii^;  ,sickn<,-ss  for  the  IiKlustria!  AVorker.  out 

WHAT   ABOUT    THE    BUSi'NESS   AND  PROFESSIONAL    MAN? 

TO   Hlffl    HEALTH    MEANS  INCOME  j.ist  as  much  .is  to  the  Worker. 
WB    OFFSR     A     PLAN     liis,„ii,L-   ,i|.   to   £x',    per    ivcek.    .ind    with  or 

without    y>,.7r,nil,-,\t    return    of  all    preiriiums.  May    we    send   particulars? 

CENTURY  INSURANCE  CO.  Ltd., 

18,  CHARLOTTE  SQUARE.  EDINBURGH.      London:  27.  Queen  Victopia  Street,  E.C. 

Ai'i'LV     ;   i.'l;     Ai.i..\CV    'JKKMj. 


INSURANCE. 


ALLIANCE 

ASSURANCE      COMPANY,       LIMITED. 

Head   Office:    BARTHOLOMEW    LANE.    LONDON. 


ASSETS    EXCEED    £23,000,000. 

Chairman  : 
The   Right    Hon.    LORD   ROTHSCHILD,  G.G.V.O. 


Among    the    classes   of    Insurance    Business   transacted    by    the 
Company  are  the  following: — 

(i)     Life  Insurance,  with  and  without  Profits,  with  special  provisioo* 
for  the  payment  of  Estate  Duties. 
Fire  Insurance  of  every  descriptibn. 
Insurances  to  cover  Loss  of  Rent,  Interest  and  Profit  consequent 

upon  Fire  damage  to  property. 
Marine  Insurance. 

Burglary,  Theft  and  Plate  Glass  Insurance. 

Accident,  including  Personal  Accident,  Motor  Car  and  Employers 
Liability  Insurance. 
Fidelity  Guarantee  and  Sinking  Fund  Policies  are  also  granted. 

Applications  for  Agencies   are  entertained,  and   Prospectuses  with  other 
papers  may  be  iiad  on  written  or  personal  application. 

ROBERT    LEWIS,  General  Manager. 


(a) 

(3) 

(4) 
(5) 
(6) 


WHY  PAY  RENT  ? 


Thi" City  Life  under  its  '  IDEAL 'policy 
plan  enables  Policyholders  to  reap  the 
benefit   of  their  inv.  stment    DURING 
THEIR  OWN  LIFETIME,  and  in  the  event  of  premature  death  to  leave  their 
legal  representative  in  possession  of  a  comfortable  house,  free  from  any  mort- 
gage charge  or  ,  ncunibrance, 
GOOD    PROSPECTS    FOR    ACTIVE    AGENTS. 
Setid  Post  Caj-d  for  /'rvspei  tus  attd   '1  erim  (o 

CITY    UFE   ASSURANCE   COMPANY,    LTD.^ 


6.    PAUL    STREET, 


FINSBUBY.    LONDON.  E.C. 

M.  GRH(;OKY.   Managini^  Director. 


NOTICE. 


NOTICE. 

MEMBERS  of  the  STOCK  EXCHANGE  are  NOT  ALLOWED  to- 
ADVERTISE  for  business  purposes,  or  to  issue  Circulars  or  Business 
Communications  to  persons  other  than  their  own  Principals.  Persons  who 
advertise  as  Brokers  or  Share  Dealers  are  Not  Members  of  the  Stock  Exchange, 
or  in  any  way  under  the  control  of  the  Committee.  Members  issuing  Contract 
Notes  are  required  to  use  such  a  form  as  will  provide  that  the  wor'ds  "  Member 
of  the  Stock  Exchange,  London,"  shall  immediately  follow  the  signature.  A 
List  of  Members  of  the  Stock  Exchange  who  are  Stork  and  Share  Brokers  may 
L/e  seen  at  the  Bartholomew-lane  entrance  to  the  Bank  of  England,  or  obtained 
on  application  to 

EDWARD   SATTERTHWAITE, 
Secretary  to  the  Committee  of  the  Stock  Exchange 

Commiltee  Room.  The  Stock  Exchangt-,  London. 


TENDER. 


LEATHERHEAD  GAS  &  LIGHTING  COMPANY. 

SALE    BY    TENDER. 
The  Directors  of  the  above  Company  invite  Tenders  for 

1,000  SHARES  OF  £10  EACH  AND  £5,000  4  PER  CENL 
DEBENTURE  STOCK, 

being  a  portion  of  the  Additional  Capital  authorised  to  be  raised 
in  pursuance  of  the  powers  of  the  Leatherhead  Gas  Act,  1912. 

Minimum  Price  /lO  per  /lO  Share  and  £\fXi  for  each  /lOO- 
Debenture  Stock.  Dividends  paid  on  Ordinary  Shares  for  last 
seven  years  five  percent.,  free  of  Income  Ta.x.  Tenders  to  be 
delivered  not  later  than  11  a.m.  on  Wednesday,  18th  Septemljer. 
1912.  I'articulars  and  Forms  of  Tender  can  be  obtained  on 
application  to 

JOHN    YOUNG,    Secretary. 

North  Street,  Leatherhead.  August,  1912. 

NOW     READY. 

CDe  Investors'  Reokio- 

Vol.    XXIX. 

(Jan.  to  June,  1912.)  Price  15/6  (by  Post  9d.  extra). 

Cases  for  Binding  1/6  (Postage  4d.  extra). 

Prices  of  the  Back  Numbers  of  the  REViEW/rara  its  commence- 
ment in  1892  may  be  had  by  applying  to  tlie  Publisher. 


'INVESTORS  REVIEW"  Office,  Norfolk  House,  Norfolk  St.,  W.C. 
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Vol.  XXX.— No.  76ft. 

■tw  (arlM. 


SATURDAY,  SEPTEMBER  7.  ipia-     itSS^.^)  P^ce  6d. 


PUBLISHERS'    MOTICES. 

ZH  InWeStOrS'  Review  is  a  subscription  Joumal.  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Morning, 
on  the  following  terms  : — 
One  Year,  £1  Is.  Od.     Six  Months,  lis.      Three  Months,  5s.  9d. 

For  tlie  Colonies  and  Abroad  the  charge  is 

<One  Year;  £1  4s.  Od.     Six  Months,  I2s.  6d.    Three  Months,  6s.  6d. 

Short  of  Three  months  the  Price  is  Sd.  per  Copy  Inland,  and 

7d.  Abroad,  Post  Free. 

Cloth  cases  for  binding  the  Half-Yearly  Volumes  price  Is.  8d., 

jpostage  4d.  extra.    Bound  Volumes  15b.  6d.,  or  16b.  3d.  post  free. 

Cheques  and  P.O.  Drafts  should  be  made  payable  to 

CLEMENT  WILSON, 

"Investors*  Review"  Office, 

Norfolk  House,  Norfolk  Street, 
London,  W.C 

Telephone  No. :  Telegraphic  Address  : 

Gerrard  9132.  "  Unveiling,  London." 


The  Editors  cannot  unaertake  to  return  rejected  cat- 
anunlcations. 

Letters  from  correspondents  must.  In  every  case,  be 
.authenticated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  It  to  be  understood  that  a  charge  Is 
made  for  the  Insertion  of  reports  under  the  heading  of 
i,ompany  /fleetlngs,  and  they  cannot  accept  responsibility 
Jor  statements  made  therein. 


ANSWERS   TO   QUERIES. 

One  Reply   to   One   Question  —  One    Shilling.      Any 

number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  itept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies.  Questions  to  be  answered  in  the  current  issue 
should  reach  us  not  later  than  priday  morning. 

For  a  fee,  of  One  Guinea  per  annum  paid  in  advance,  a 
Key  to  the  previous  week's  replies  will  be  sent  early  in  the 
following  week. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

Telegpams  advising  about  new  securities  cost  Half-K- 
Cpown  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  had  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shillings,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Half-a-Crown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  terms  varying  according  to  the  time 
taken. 

Groups  of  Stocks  for  investment  supplied  at  the  rate  of  One 
Guinea  for  S,  each  list  different. 


Passing  Events. 


Exchequer  receipts  la.st  week  came  to  ;^2, 095,801,  or 
_;(C32,6gg  less  than  in  the  corresponding  week  a  year 
^igo.  Mo.st  branches  of  income  gave  insignificant  de- 
<reases,  the  largest  falling  off  being  ;^t)7,ooo  in 
Customs  receipts.  This  was  followed  by  a  drop  of 
j£,"64,ooo  in  estate  duties  and  ^'12,000  in  stamps,  land 
lax  and  income-tax  each  giving  ;^'io,ooo  less,  while  the 
Post  Office  paid  in  _^'8o,ooo  more  and  Excise  ;£j'44,ooo 
more.  Land  values  also  gave  ;^io,ooo  more,  but 
■'  miscellaneous  "  declined  ;£,"3,699.  Outgoings,  in- 
cluding another  ;^'250,ooo  of  the  old  sinking  fund 
utilised  in  buying  Consols  and  ;^i 50,000  disbursed 
under  the  Telegraph  Acts,  reached  ;2^2,50o,2io,  so  that 
the  Bank  balances  were  actually  reduced  by  ^^'404, 409. 
Their  total,  however,  remains  high  at  ^.11,706,757, 
which  is  ;^^4, 173,918  larger  than  twelve  months  back. 
The  market  will  be  likely  to  feel  the  effects  of  this 
Treasury  hoarding  much  more  keenly  by-and-by  than 
it  does  now. 


tingencies,  but  he  has  a  fair  right  to  adopt  that  course, 
and  the  real  cure  for  the  disproportion  which  has  re- 
sulted from  the  supply  of  capital  by  which  labour  has 
been  enabled  to  develop  modern  industries  and  the 
expansion  of  civilisation  over  savagery  in  the  deserts 
of  the  world  is  for  the  two  parties  in  the  work  to 
approach  eacJi  other  more  and  more  until  they  come 
to  a  better  understanding.  Employers  must  learn  to 
be  less  exclusive  in  their  views,  and  employed  ought 
to  be  instructed  to  recognise  that  without  the  help  of 
the  capitalist  there  would  generally  be  no  wages  avail- 
able for  them.  Wild  talk  like  that  of  Mr.  Thorne  is 
pernicious  and  wicked,  because  it  tends  to  put  the  re- 
dressers  of  grievances  on  the  wrong  tack.  A  man  in 
his  position  ought  to  have  something  better  to  offer 
to  those  who  were  once  his  fellow-workmen. 


In  his  introductory  address  at  the  opening  of  the 
Trades  Union  Congress  in  Niswport,  Mr.  William 
Thorne,  M.P.,  ostentatiously  paraded  the  usual 
hostility  of  "labour"  to  the  capitalist.  For  a  man 
who  has  been  so  long  in  Parliament,  and  who  must 
know  something  of  the  complex  machinery  of  our 
modern  civilisation,  this  seems  a  little  bit  absurd.  It 
is  true  enough,  no  doubt,  that  wealth  is  "  unequally  " 
distributed.  Even  the  average  millionaire  himself,  if 
properly  approached,  will  be  likely  to  admit  that  he 
often  contrives  to  get  more  than  his  fair  share  of  the 
wealth  created  by  help  of  his  capital ;  but  to  say  that 
the  increase  in  the  nation's  wealth  is  "  not  due  to  the 
aristocracy  or  to  the  capitalist  classes,  but  to  the 
workers,  their  labour,  their  skill,  and  their  persever- 
ance," is  to  state  a  dangerous  half-truth.  What  would 
the  workers  with  all  their  capacity  be  able  to  do  to  ex- 
pand industry,  and  to  open  up  and  develop  new  regions 
•of  the  world  and  make  ihem  habitable  for  our  re- 
dundant population,  if  the  capitalist  were  not  there  to 
supply  the  means?  In  supplying  the  necessary  funds 
the  capitalist  runs  risk  of  loss.  This  risk  may  induce 
him  to   make    undue  provision   against    adverse  con- 


Enormous  numbers  of  people  are  flocking'  into  the 
Canadian  West  to  reap  the  harvest,  and  still  it  looks 
as  if  there  might  be  a  shortness  of  labour.  That,  in- 
deed, is  always  likely  to  be  the  difficulty  in  this  part 
of  the  world.  Great  though  its  resources  may  be,  it  is 
not  an  attractive  land  to  settle  in.  Could  the  popula- 
tion be  all  moved  out  into  a  more  genial  climate  for 
the  seven  or  eight  months  of  winter  and  brought  b.ack 
for  the  four  or  five  months  of  spring,  summer,  and 
autumn  all  in  one,  to  plough,  sow,  and  reap,  it  would 
be  a  comfort  to  most  of  those  who  are  now  compelled 
to  live  there  all  the  year  round.  As  it  is,  the  settlers 
are  as  yet  so  few  that  local  resources  in  the  way  of 
labour  are  scanty,  and  bound  to  continue  scantj'. 
Labourers  from  the  Eastern  provinces  or  from  Europe 
and  the  United  States,  who  are  now  pouring  into 
Canada  and  rushing  west  to  gather  in  the  immense 
harvest  ripening  there,  will  rush  back  again  as  soon  as 
the  work  is  done,  and  the  dreary  monotony  of  winter 
will  settle  down  upon  the  lone  land. 


It  is  pleasant,  for  us  at  least,  to  see  the  Times  giving 
voice  to  the  same  views  about  Australian  finance 
readers  of  The  Investors'  REV^F.w  have  for  so  many 
vears  been  familiar  with.  Its  "  Financial  Supplement  " 
of  Thursday  contained  an  article  from  "  a  financial 
correspondent,"  presumably  in  .Australia,  quite  as 
gloomy  antl  ominous  of  approaching  woe  as  any  we 
have  ever  written.     Tliis  is  how  the  article  suir-  up  : 
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"  Our  rate  of  taxation  has  become  the  highest  m  the 
uorld    partly  because  we  can  bear  it;  but  it  is  oppres- 
sive now    and  threatens  to  be  more  so  to  a  serious  ex- 
tent      The  /:70,ooo,ooo  a  year  of   revenue   and   loan 
r^oneys  now  passing  through  the  various  Governmen 
hTnds  exerdses  a  tremendous  power  over  4,500,000  of 
people   and  the  influence  of  the  past  two  years  has  been 
SfsthTc  ly  injurious,  even  though  the  objects  on  wh^h 
the  expenditure  have  been  incurred  are  separately  laud- 
able "We  cannot  subscribe  to  the  statement  that  this 
population  can  bear  the  continuance  of  any  such  ex- 
penditure, and  the  figures  given  by  the  wnter  of  the 
Lticle  demonstrates  that  it  cannot       He  tells  us,  for 
fns  ance     that    /:66,ooo,ooo   of   Savings   Bank   money 
Lave  all  been  devoured  by  the  Governments  of  these 
colonies,   and  that   a  fight    is  going   on    between    the 
States  and  the  Federal  Government  for  possession  of 
the  Savings  Banks  so  as  to  draw  off  their  resources  in 
future  years.      These  resources  gave  /,6,ooo,ooo  last 
vear  alone,  and  it  all  went.     Deficits,  moreover,  exist, 
must  exist,    and  everywhere  tend  to   increase ;  there- 
fore there  is  never  enough  revenue,  and  never  likely  to 
be  enough.    The  people  are  not  paying  their  way ;  they 
never  have  done  so,  and  on  the  present  scale  of  charges 
never   will.      Consequently,   as  we   continue  to  insist, 
Australia  is  rushing  towards  such  a  financial  deadlock 
as  mav  imperil  its  entire  civilisation.     Extravagant  out- 
lay on  "  Imperial"  defence  and  the  corollary  pension 
profusion  may  prove  the  overload  that  will  cause  the 
ship   to    founder.      Contained   in    the  article    are    two 
useful  summary-  tables,  which  we  reprint  here  for  refer- 
ence  and   to   enforce  the  warnings   we   continuallly  re- 
peat, without  much  hope  of  any  attention  being  paid  to 
them  until   too  late.      In  a   financial   sense    the  whole 
empire  has  lost  its  head  : — 

Australian  Government  Revenues.* 


Commonwealth — 

Taxation     

Other  revenue  

States- 
Taxation     

Railways  and  tramways. . 
Other 


Combined  revenues. 


1901-2. 


8,894,31c 

2,402.66f 


iT,2g6.g8« 


■2,686,645 

11,872,541 

6,274.505 


20.83^.601 


32,130,676 


igoq-io. 


i 
11,593.161 

3.Q47.50.'^ 


15. 540. 66c 


4,017,660 

17.197.396 

7.654,005 


28,869,061 


44,409.730 


1911-12. 


i 

16,077,793 

4,456,812 


20,534,605 


5.431.309 
20,708,989 

9.I°3.33Z 


35,243.630 
55.778.235 


•  Excludes  the  payments  from  the  Commonwealth  to  the  States 
so  as  to  avoid  duplication  of  revenues. 

Australian  Taxation. 


Commonwealth 
States  


Population  (December  31) 

Taxation  per  head    


1901-2. 


£ 

8,894,319 
2,686,645 


11,580,964 
3,824,913 

f-\  OS.  6d 


igog-io. 


1 1. 593. 164 
4,017,660 


15,610,824 

4.323,960 

fi,  IIS.  2d. 


1911-12. 


£ 
16,077,793 

5.43'.309 


21,509,102 

4,568,702 

fi,  14s   2d. 


One  is  again  driven  to  ask  what  is  the  British 
Government  doing  to  try  and  put  an  end  to  the  ghastly 
abominations  going  on  in  various  parts  of  the  decrepit 
Turkish  Empire,  and  we  are  especially  provoked  to 
put  the  question  this  week  by  the  insolence  in  misrepre- 
sentation of  Djavid  Pasha.  That  prominent  member 
of  the  Young  Turk  party,  himself  no  Turk,  but  only  a 
financier,  had  the  audacity  actually  to  assert  that  "  the 
Turkish  Government  acts  with  justice  and  goodness, 
that  peace  reigns  everywhere,  and  that  no  Moslems  are 
permitted  to  possess  weapons."  This  declaration  was 
made  to  a  correspondent  of  the  Times,  and  telegraphed 
by  him  from  Andrievitza  on  Tuesday  last.  The  cor- 
respondent proceeded  into  the  town  to  compare  Djavid 
Pasha's  assertion  with  the  facts.  There  he  heard  from 
the  Christians  "  piteous  tales  of  suffering  and  bar- 
barism." Three  unarmed  men  were  dragged  from  a 
house  and  shot  without  trial  by  the  Nizams,  who  then 
sacked  the  Christian  quarter.  Some  houses  were  pro- 
tected from  the  Nizams  by  faithfui  Moslem  Albanians, 
yet  "  a  woman  of  seventy  was  beaten  with  rifles  and 
shut  bleeding  in  a  filthy  outbuilding."  Many  villages 
were  completely  annihilated,  even  the  orchards  being 
burnt  up.  Very  many  people  are  destitute.  The 
whole  appears  to  be  a  violent  attempt  to-  exterminate 


the  Christian  population,  and  a  state  of  siege  was  pro- 
claimed. How  long  are  we  going  to  permit  these 
horrors  to  continue?  They  are  as  bad  as  anything 
that  took  place  in  the  Middle  Ages,  as  anything  done 
by  the  Venetians  and  their  so-called  Crusaders  when,  | 
by  sacking  Constantinople,  they  broke  down  the  | 
barrier  presented  to  savage  barbarism  by  the  empire  of 
Eastern  Rome,  or  as  the  savage  hordes  of  Turks,  that 
have  made  a  stv  of  that  empire  for  nigh  460  years,  ever 
committed.  The  infamy  must  be  put  an  end  to,  if  not 
with  our  help,  then  without.  The  disgrace  of  our 
apathy  and  inertia  will  never  be  removed  if  we  fail 
to  intervene  and  to  help  Bulgaria,  Montenegro,  Servia 
and  the  peoples  in  the  devastated  provinces  themselves 
to  drive  out  the  Turk  and  his  "  Djavid  Pashas."  Our 
policy  appears  to  be  "  all  for  the  Turkish  brute', 
nothing  for  those  human  beings  oppressed  and  perish- 
ing under  his  savage  domination." 

An  interesting  account  of  Uruguayan  finance  was 
published  in  Thursday's  Times.  It  is  not  such  an 
encouraging  storv  as  we  should  have  liked  to  read. 
Like  its  greater '  neighbours,  Argentina  and  Brazil, 
Uruguay  is  rapidly  increasing  its  expenditure,  with  the 
consequence  that  cost  of  living  has  become  almost  in- 
tolerably high.  After  incubating  for  fourteen  months 
the  budget  for  1911-12  has  become  law,  and  will  apply 
to  the  current  year  as  well  as  the  past  one  ;  indeed,  the 
vear  for  which  it  was  drawn  up  had  expired  before  it 
became  law.  During  its  passage  through  the  Legisla- 
ture the  aggregate  has  risen  from  828,533,000,  the  sum 
originally  planned  for,  to  $35,132,000,  an  increase  of 
;if  1,400,000,  making  the  total  outlay  ;^7,475,ooo.  The 
increase  is  not  only  enormous,  but  ominous  of  sorrows 
to  come.  Out  of  the  total,  moreover,  817,111,000  is 
absorbed  by  what  are  called  "  national  obligations  " — 
debt  .service,  railway  guarantees,  plus  a  heavy  pension 
list.  The  country  would  really  be  taxed  almost  to  its 
utmost  endurable  capacity  were  the  budget  only 
$20,000,000.  Because  of  this  ambition  to  spend  great 
revenue  the  Customs  duties  are  excessive,  cruel  to  the 
people  and  on  the  increase,  an  additional  $1,500,000  a 
year  having  been  laid  on  some  time  ago  to  provide  the 
interest  on  the  cost  of  the  Montevideo  Harbour  .works. 
.Ailtogether  the  Customs  revenue  is  thus  brought  up  to 
about  $19,000,000,  or  nearly  ;^4,ooo,ooo.  And,  ^f 
course,  Uruguay  wants  more  money.  The  Montevideo 
Port  alone  is  expected  to  cost  ;^5,30o,ooo,  and  the 
Government  itself  will  want  a  considerable  slice  of  new 
capital  to  prevent  it  from  foundering  beneath  intoler- 
able deficits,  or  from  having  to  still  further  crush  the 
life  out  of  the  taxpayer. 

We  deal  with  the  Brazil  Railway  Co.  on  another 
page,  but  it  must  not  be  forgotten  that  the  Port  of 
Para  project  is  under  the  same  control,  and  that  its 
execution  reveals  a  co-ordination  of  the  same  great 
ambitions.  It  is  not  merely  a  port,  in  other  words, 
that  these  gentlemen  from  North  America  are  creating 
here.  They  seem  to  look  forward  to  obtaining  some- 
thing akin  to  control  of  the  Amazon  Valley  and  its 
great  future  traffic.  At  present  all  is  preliminary ;  the 
report  of  the  board  for  the  year  1911  has  little  to  tell 
about  revenue  actualities,  and  says  nothing  at  all 
about  dividends,  but  when  the  port  is  completed  and 
when  the  subsidiary  companies  have  been  brought  into- 
operation  to  develop  the  traffic  on  the  River  Amazon 
and  to  open  up  lands  in  the  interior  the  whole  enter- 
prise ought  to  give  an  excellent  account  of  itself.  As 
it  is,  and  in  spite  of  the  fact  that  last  year  was  over- 
burdened with  adverse  conditions,  traffic  earnings  grow 
steadily.  The  weight  of  goods  handled  at  the  Port  of 
Para  fell  off  139,422  tons  and  the  value  of  the  trade 
was  ^4,671,000  less,  but  the  nett  earnings  declined 
only  ;^i  5,000  to  ;^i  22,000,  and  the  board  appears  to 
have  ample  margin  to  give  as  security  to  its  debt. 
Last  year  accordingly  a  further  issue  of  its  5  per  cent. 
60-year  first  mortgage  bonds  was  sold  in  Paris,  bring- 
ing up  the  total  amount  of  the  outstanding  debt  to 
;^,2, 484,101.  At  the  close  of  the  year,  too,  30,000  pre- 
ferred and  30,000  common  shares  of  $100' each  were 
issued    as   fully  paid    to  the   Para    Construction    Co.  ^ 
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which    is  executing    the    works,    in  part    payment,    in 
accordance  with  the  contract. 


In  connection  with  the  schemes  also  is  the  far-away 
Madeira-Mamorc^  Railway,  whose  share  capital  is  held 
half  by  this  Para  Port  Co.,  half  by  the  Brazil  Railway. 
It  is  proposed  to  extend  this  railway  and  to  make  it  the 
feeder  to  a  new  service  of  small  river  boats  calculated 
to  keep  open  the  navigation  of  the  upper  reaches  of 
the  Amazon  all  the  year  through.  A  navigation  com- 
pany has  accordingly  been  incorporated  under  the 
Brazilian  law  to  carry  out  this  part  of  the  scheme.  At 
December  31  'last  the  total  capital  involved  was  up- 
wards of  ;^"i  1,000,000  sterling,  or  nearly  that,  if  we 
deduct  the  nctt  revenue  balances.  Altogether  these 
balances  amounted  to  ^"350, 856  at  the  end  of  last  year. 
The  company  guarantees  as  to  principal  and  interest 
;^"i, 000,000  6  per  cent.  60-year  first  mortgage  bonds  of 
the  Madeira-Mamor6  Co.,  and  has  given  holders  of 
such-  an  option  to  convert  the  same  on  any  interest 
date  up  to  and  including  April  i,  191 6,  into  6  per  cent, 
participating  preferred  shares  of  the  Port  company. 
There  are  other  contingent  liabilities,  so  that  the  total 
money,  or  cash  and  water,  at  risk  probably  exceeds 
;^i 2,000,000.  And  if  the  project  should  fail?  Why 
should  it?  Rubber  is  not  the  only  source  of  wealth 
the  .\mazon  basin  can  furnish  ;  soon  it  may  be  a  minor 
source. 


The  threat  of  competition  between  the  railways 
under  the  control  of  the  Brazil  Railway  and  the  San 
Paulo  Railway  for  the  traffic  to  Santos  has  drawn  atten- 
tion to  the  possibility  of  the  Farquhar  interests  ac- 
quiring a  voice  in  the  management  of  the  San  Paulo 
Co.  instead  of  embarking  on  the  construction  of  a 
competing  line,  which  would  be  difficult  and  costly  to 
carry  out.  It  would  appear  that  some  sort  of  offer  was 
made  to  the  San  Paulo  directors  which  they  declined, 
and  hence  arose  the  report  that  plans  had  been  drawn 
up  for  the  construction  of  a  line  linking  up  the 
Sorocabana  with  the  Southern  San  Paulo,  which 
already  possesses  a  terminus  at  Santos.  The  Southern 
San  Paulo  line  is  expected  to  be  completed  next  year, 
but  the  link  line  with  the  Sorocabana  would  take  a  con- 
-siderable  time  to  build,  as  the  engineering  obstacles  are 
rather  .severe.  Moreover,  if  such  a  line  were  con- 
structed a  war  of  rates  would  probably  be  entered  upon, 
to  the  disadvantage  of  all  the  railways  concerned, 
though  it  is  probable  that  the  Brazil  Railway  group 
would  suffer  less  by  such  a  conflict  than  would 
the  independent  San  Paulo,  as  the  traffic  from  the 
Mogyana  and  Paulista  Railways  would  doubtless  be 
diverted  to  the  Brazil  Railway  group's  line  in  view  of 
the  fact  that  the  Farquhar  interests  have  a  substantial 
stake  in  those  companies. 


No  particular  benefit  of  any  kind  appears  to  have 
been  bestowed  upon  the  population  of  Panama  by  the 
expenditure  of  money  on  the  Canal.  Its  total  imports 
for  1910,  according  to  Mr.  H.  O.  Chalkley,  the  .Acting 
British  Consul  at  Colon,  were  only  ;£r2, 009,000  and  the 
exports  /:354,ooo.  The  figures 'for  the  first  half  of 
1911  show  some  increase  on  both  sides  of  the  account, 
but  the  aggregate  remains  very  insignificant,  the  fact 
being  that  the  United  States  has  wrenched  Panama 
:nvay  from  Colombia  and  then  instituted  a  mock  re- 
public there  under  cover  of  which  it  set  fair  dealing  at 
defiance  and  brought  the  Canal  region  within  the  "  ex- 
clusive trading  "  area  of  the  United  States  tariff. 
Employees  on  Ihc  Canal  therefore  buy  everything  at  the 
United  States  Government  stores  because  no  Customs 
duties  are  charged,  and  the  natives  of  Panama  are 
robbed  of  a  fair  chance  to  get  a  little  money  with  which 
to  develop  the  country.  It  is  rather  a  mean  proceeding, 
but  Protectionism  has  educated  the  people  of  the  United 
States  to  a  degree  of  meanness  for  which  no  parallel  is 
found  elsewhere,  and  the  little  Republic  of  Panama  is 
helping  to  throttle  itself  by  raising  its  own  import 
duties.  These  were  put  up  5  per  cent,  ad  valorem  to 
15  per  cent,  on  September  1,  191 1.  The  exception  in 
favour  of  certain  common    food    stuffs,  the   dutv    on 


which  remains  at  10  per  cent.,  does  not  mitigate  the 
force  of  this  destructive  blow.  It  is  con.scquently  not 
much  use  to  talk  of  developing  British  trade  with 
Panama,  and  just  about  as  little  to  discuss  what  is 
going  to  happen  after  the  Canal  is  open.  Not  much 
good  to  the  local  population  we  may  be  sure. 


China  is  a  wonderful  country.  If  new  proof  of  that 
statement  is  necessary,  then  read  the  report  of  Mr.  W. 
P.  Ker,  the  Commercial  Attach^  to  the  British  Lega- 
tion at  Peking.  Many  things  were  again.st  the  empire 
in  191 1,  and  towards  the  end  of  the  year  in  particular 
the  revolutionary  developments,  dismissal  of  the 
Manchu  dynasty,  and  so  forth,  gave  rise  to  a  great  deal 
of  disorder.  For  all  that  the  total  foreign  trade  of 
China  for  the  year  was  slightly  higher  than  for  1910 
at  870,986,477  Haikuan  taels,  or  ;^'i  17,265,627.  The 
previous  year's  total  in  sterling  was  ;^i  17,264,1 14,  an 
increase  of  iii  per  cent,  on  the  highest  figure  of  any 
previous  year,  so  that  191 1  caps  even  that  fine  display. 
Exports,  which  might  have  been  expected  to  suffer  even 
more  than  imports,  did  actually  fall  off  by  ;£.470,ooo, 
but  that  was  an  astonishingly  small  decline.  But  for  a 
decrease  of  ;^96o,ooo  in  the  value  of  foreign  opium  im- 
ported and  of  some  ;^i  50,000  in  the  value  of  metals,  the 
import  figures  would  have  been  decidedly  better  than 
those  actually  attained,  for  there  was  an  increase  of 
;£^i,750,ooo  in  the  value  of  the  cotton  goods  imported 
and  of  ;£'50o,ooo  in  sundries.  Probably,  as  Mr.  Ker 
indicates,  the  statistics  for  the  present  year  will  show 
larger  traces  of  the  revolution  than  those  for  the  past 
year  because  much  of  the  devastation  it  caused 
occurred  late  in  the  year.  "  From  October  lo,  when 
Wuchang  revolted,  even  before  the  rising  spread  to  the 
lower  parts  of  the  Vangtsc  Valley,  the  whole  banking 
system  of  China  broke  down,  and  it  was  to  the  financial 
crisis  thus  produced  rather  than  to  the  revolution  itself, 
that  the  state  of  complete  stagnation  of  trade  at  the 
end  of  the  year  must  be  directly  attributed."  Many  of 
the  banks  were  forced  to  stop  payment,  and  the  effect 
of  a  blow  of  that  kind  upon  the  buying  power  of  a  com- 
munity does  not  pass  off  in  a  month  or  a  year.  Even 
in  the  northern  ports,  where  during  the  first  three  or 
four  months  of  the  revolution  the  safe  transit  of  mer- 
chandise was  hardly  interfered  with,  the  uncertainty  of 
the  situation  led  to  financial  crisis  and  the  stoppage  of 
business. 


One  of  the  hardships  of  growing  old  consists  in  the 
loss  of  friends.  They  drop  out,  the  ranks  close  up, 
and  the  onward  march  is  never  interrupted,  but  he  who 
keeps  his  place  long  grows  more  solitary  with  the 
passing  years.  One  friend  left  us  in  the  beginning  of 
this  week — .Alfred  Marks,  a  man  whose  name  was 
formerly  well  known  to  the  readers  of  this  journal. 
"  He  is  a  jewel  of  a  man  that,"  the  late  William 
Clarke,  also  a  friend  lost,  once  said  to  us,  and  he  was 
just  that — a  man  loyal  and  true,  keen  of  intellect,  in 
humour  caustic,  yet  trusted  because  trustworthy,  and 
beloved  of  all  who  really  knew  him.  In  former  days  he 
held  a  post  of  responsibility  and  prominence  as  first 
secretary  and  then  manager  of  the  Central  I^nk  of 
London — a  business  long  since  merged  in  the  great 
London  City  and  Midland  Bank — and  when  he  retired 
he  did  not  vegetate.  He  worked,  wrote  books,  helped 
us,  helped  good  causes,  was  the  brave  man  always  to 
the  hour  when  he  was  struck  down.  Who  of  our 
readers  does  not  remember  his  exposure  of  Post  Office 
Savings  Bank  finance?  .\nd  now  nothing  is  left  for  us 
but  to  say  farewell  and  rfquiescat. 


In  its  way  the  issue  of  the  forty-thousandth  number 
of  the  Times  on  Tuesday  next  will  be  an  event.  With 
all  its  faults  and  defects,  and  they  are  many,  the 
Times  is  still  to-day  the  greatest  newspaper  in  the 
world,  and  we,  at  least,  heartily  wish  that  it  may  long 
maintain  that  position,  although  the  policv  of  Lord 
Northcliffe  sometimes  raises  doubt.s.  He,  however,  has 
been  well  advised  to  celebrate  the  event  by  a  special. 
Supplement,  containing  44  extra  pages,  in  which  a. 
history  of  printing,  a  history  of  newspapers,  and  thci 
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story  of  the  Times  itself  will  be  given.  Of  its  kind  this 
last  ought  to  be  the  most  interesting  story  an  English 
paper  has  ever  published. 

Who  are  the  directors  of  a  concern  which  has  sud- 
denly emerged  amongst  the  swarm  of  circulansmg 
share  distributors,  and  calling  itself  the  Standard  Cana- 
dian Investments,  Ltd.?  Amongst  the  papers  that  have 
reached  us,  and  which  include  a  long  typewritten  letter, 
signed  by  "  W.  A.  Hozier,  secretary,"  urging  the  pur- 
chase of  tobacco  land  shares,  there  is  no  indication  as 
to  who  mav  be  the  responsible  heads.  Even  a  memoran- 
dum setting  forth  the  merits  of  a  business  called  the 
British  North  American  Tobacco  Co.,  Ltd.,  is  without 
a  list  of  the  board.  Is  there  any  board  in  either  of  these 
cases?  Perhaps  the  "  Investments  "  company  will  send 
us  further  information,  especially  as  it  is  endeavouring 
to  sell  some  land  in  Canada  declared  to  be  suitable  for 
tobacco  culture.  The  value  of  tobacco  land  in  Cuba, 
the  United  States  and  Porto  Rico — all  regions  much 
better  suited  for  tobacco  growing  than  any  portion  of 
Canada — is  paraded,  and  the  allegation  made  that  the 
British  North  American  Tobacco  Co.,  Ltd.,  to-day  holds 
"under  option"  valuable  tracts  of  land  suitable  for 
tobacco  growing  at  a  cost  approximately  of  ;^ioo  an 
acre.  We  doubt  if  any  agricultural  land  in  Canada  -s 
worth  anything  like  that  figure  at  the  present  time,  and 
any  way  the  enterprise  appears  to  be  very  minute,  not 
to  say  embryotic,  for  the  typewritten  letters  says  "  the 
company  proposes  during  the  present  year  to  add 
greatly  to  its  present  holdings  of  developed  tobacco 
lands.  The  acreage  will  be  increased  from  100  to  over 
500  acres,  with  a  consequent  increase  in  profits." 
There  must  be  something  more  behind  than  what  is 
visible  in  the  documents  before  us.  How  much  land 
does  the  British  North  American  Tobacco  Co.,  Ltd., 
hold  and  cultivate?  How  much  of  its  capital  of 
$500,000  is  paid  up?  Do  the  illustrations  of  the 
"  panoramic  "  view  of  a  tobacco  field  in  full  bearing 
represent  the  "  option  "  held  by  the  Tobacco  com- 
pany? Is  there  a  balance-sheet  of  either  com- 
pany available  for  public  information?  These  are 
a  few  questions,  and  we  may  have  more  to  ask  when 
further  documents  are  placed  before  u.s.  Meanwhile, 
we  hope  nobody  will  respond  to  the  invitations  of  this 
concern,  whatever  its  character,  until  much  more  in- 
formation is  supplied. 


Brazil  Railway  Co. 

Who  precisely  Mr.  Percival  Farquhar  is  we  do  no* 
know.  His  name  has  come  into  prominence  of  late 
years  in  connection  with  some  vast  projects  of  terrestrial 
development,  and  particularly  with  the  Brazil  Railway 
Co.,  but  here  in  London  the  public  has  not  yet,  as  one 
may  put  it,  definitely  made  his  acquaintance.  If,  how- 
ever, he  is  the  man  principally  responsible  for  such  an 
undertaking,  or  group  of  undertakings,  as  is  embraced  in 
the  Brazil  Railway  Co.,  he  must  be  a  man  of  genius,  an 
organiser  and  projector  of  a  very  high  order,  a  man  such 
as  in  former  times  mi-,rht  have  found  scope  for  his 
energies  in  triumphantly  conducting  devastating  wars, 
or  in  misgoverning  one  of  the  world's  great  States.  He 
is  far  better  employed.  This  Brazil  Railway  Co., 
which  is  a  United  States  corporation  formed  under  the 
laws  of  the  State  of  Maine,  has  on  hand  the  working  out 
of  schemes  of  great  magnitude  promising,  one  might 
say,  almost  to  reconstruct,  certainly  to  evolve,  the 
conditions  of  existence  over  a  considerable  area  of  South 
America,  an  area  embracing,  not  only  the  Brazilian 
States  of  Minas  Geraes,  Sao  Paulo,  Parana,  Santa 
Catharma,  and  Rio  Grande  do  Sul,  but  slices  of 
1  araguay,  Bolivia,  and,  it  may  be,  at  a  future  day  of 
Chile  and  Peru.  We  cannot  help  regretting  that  it 
should  be  a  Yankee  corporation  which  has  the  work  in 
hand— and  let  us  again  explain  that  we  use  this  word 
Yankee  in  no  invidious  sense,  but  merely  as 
Huxley  did,  to  avoid  confusion.  To  call  the  people  of 
the  United  States  of  North  America  "Americans" 
exclusively  seems  to  us  altogether  wrong,  since  the 
Paraguayan  and  Canadian,  the  Peruvian  and  Mexican, 


the  Argentine  and    Brazihan,  equally  with  the  people  of 
this  great  Northern  Republic,  are  "  Americans." 

It  is  not  a  sentimental  reason  which  inspires  this 
regret,  but  merely  a  feeling  that  what  Mr.  Percival 
Farquhar,  Dr.  F.  S.  Pearson,  Sir  William  Van  Home, 
and  their  associates  are  doing  might  just  as  well  have 
been  done  by  English  financiers  and  engineers.  It  is 
with  British  money  that  the  enterprises  of  the  Brazilian 
Railway  Co.  will  in  the  main  be  carried  out,  and  the 
nucleus  of  the  system  being  formed  has  already  been 
created  with  English  capital.  The  Sorocabana  and  Mog- 
yana,  as  well  as  the  Paulista  and  Madeira- Maniore- 
Railways,  have  all  been  brought  into  existence  by 
British  enterprise  and  capital.  What  Mr.  Farquhar 
and  his  associates  have  done  is  to  step  in  and  attempt 
the  systematic  unification  of  these  fragments  of  lines. 
The  Paulista  and  Mogyana  companies  have  been 
annexed  to  the  Sorocobana,  and  with  other  lines 
absorbed  by  the  Brazil  Railway  Co.  are  being  extended 
so  as  to  constitute  a  network  of  railways  available  for 
the  development  of  all  manner  of  productive  activities 
throughout  the  regions  tapped.  Probably  the  system 
will  be  consolidated  and  completed  by  the  annexation  of 
the  San  Paulo  Co.,  whose  line  is  the  "  neck  of  the 
bottle."  Not  content  with  the  coast  States,  so  to  say, 
the  company  has  reached  forth  to  lay  hold  of  Matto 
Grosso,  and  to  penetrate  Bolivia  across  that  State.  It 
is  also  building  to  the  borders  of  Paraguay,  and  will 
link  up  with  the  Paraguay  Central  Railway.  South- 
wards, too,  it  is  connecting  at  several  points  with  the 
railways  of  Uruguay,  and  probably  enough  with  those  of 
Argentina.  Hence  the  report  of  the  company  for  the 
year  1911,  whose  figures  were  briefly  summarised  by  us 
last  week,  provides  most  fascinating  reading. 

The  extension  of  railways  is  but  one  sphere  of 
activity  for  the  controllers  of  this  mighty  enterprise. 
They  are  equally  busy  creating  sources  of  traffic,  also  in 
the  excellent,  far-seeing  Yankee  fashion.  The  company 
has  enormous  areas  of  land  grants  estimated  at  about 
6,000,000  acres  in  all,  and  as  a  beginning  it  has  estab- 
lished a  colony  at  a  point  on  these  lands  in  order  to 
begin  their  development.  The  first  of  the  colonists 
came  from  what  is  described,  and  we  are  surprised 
thereat,  as  the  "  over  populated  "  colonies  of  the  State  of 
Rio  Grande  do  Sul.  In  the  same  connection,  a  cattle 
and  packing  department  has  been  established  through 
the  intermediary  Brazil  Land,  Cattle  and  Packing  Co. 
which  possesses  7,000,000  acres  of  land  "  purchased 
after  thorough  examination  by  competent  experts."  On 
this  land  there  is  already  150,000  head  of  native  cattle, 
and  this  number  is  to  be  increased  both  by  local  pur- 
chases and  by  the  importation  of  thoroughbred  animals 
from  other  countries.  There  is  furthermore  a  lumber 
department  formed  to  deal  with  the  vast  forests  and 
pine  and  hardwoods  along  the  company's  lands  in  the 
States  of  Parana  and  Santa  Catharina.  For  this  timber 
an  outlet  in  Argentina  and  Uruguay  is  looked  for,  and 
that  branch  of  the  business  is  under  the  control  of  the 
Southern  Brazil  Lumber  and  Colonisation  Co.,  which 
owns  about  560,000  acres  covered  with  pine  forests.  Two 
mills  have  been  put  up  whose  outputs  may  be  said  to 
averageover  2,000,000  ft.  per  month.  The  lack  of  first-class 
hotels  at  Rio  de  Janeiro,  Sao  Paulo  and  other  important 
cities  "  has  retarded  the  development  of  Brazil,"  the 
report  says,  and  this  deficiency  also  is  to  be  remedied  by 
the  same  people.  First-class  hotels  are  to  be  built  at 
Rio  and  Sao  Paulo,  and  will  be  managed  by  the  Ritz- 
Carlton  group  of  hotels  under  contracts  already  con- 
cluded. Sites  have  been  acquired  in  both  cities  and 
plans  are  getting  ready.  In  connection  with  these  cities, 
an  hotel  on  the  sea  coast  on  the  Island  of  Guaruja,  close 
to  Santos,  has  been  bought,  enlarged  and  reconstructed. 
Here  we  have  the  beginnings  of  many  things. 

This,  indeed,  is  only  a  summary  of  the  great  projects 
on  hand,  but  each  year  will  doubtless  add  to  their  magni- 
tude, and  we  hope  give  an  emphatic  endorsement  by 
their  prosperity  to  the  wisdom  by  which  they  have  been 
elaborated  and  carried  out.  Already  the  capital  involved 
amounts  to  £"22,170,000,  or  did  at  December  31  last. 
The  issued  share  capital  consists  of  f  10,000,000  gold 
in   6   per   cent,   non-cumulative  participating   preferred 
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shares  of  f  100  each  and  $30,000,000  in  $100  common, 
shares,  while  there  is  outstanding  ^7,491,433  of  first 
niortfjage  4^  per  cent.  60-year  bonds.  This  is  ^'3,022, 379 
more  than  the  total  outstandinf;  a  year  ago.  Also  there 
is  outstanding  $16,731,585  of  4^  per  cent.  60-year  bonds 
of  the  J'"rench  series,  part  of  a  total  of  $86,500,000 
authorised,  besides  $1,510,500  of  an  authorised  issue  of 
.55,000,000  of  5  per  cent.  5oyear  gold  debentures. 
The  total  capital  available  is  /f 20,000,000,  although  the 
whole  amount  has  not  been  issued.  Instead  of  issuing 
it  all,  the  company  has  raised  loans  on  pledged  securities 
and  owes  in  other  ways  $11,635,350,  so  that  its  total 
commitments  on  capital  and  current  account  reached, 
on  December  31  last,  the  figure  stated  above.  The 
possessions  held  against  this  capital  includes  shares, 
debentures,  *  and  interests  in  other  companies,  land 
grants,  leases,  &c.,  valued  at  $88,065,618,  an  increase  of 
$11,010,455  on  the  previous  year's  figure.  The  item 
discount  and  commission  on  issue  of  bonds,  carried  as  an 
asset,  is  .$10,737,302,  an  increase  of  $3,361,908  on  the 
year,  so  that  the  finding  of  the  capital  has  been  rather 
a  costly  affair  thus  far.  And  as  all  these  bonds  are 
redeemable  within  a  comparatively  short  period  of  time, 
the  heavy  discounts  which  the  projectors  have  had  to 
submit  to  in  order  to  get  their  money  will  rather  clog  the 
earning  power  for  some  time.  Nevertheless,  the  enter- 
prise is  so  vast  in  itself  and  the  country  in  which  the  com- 
pany is  carrying  out  its  operations  so  surcharged,  as  it 
were,  with  possibilities,  that  as  far  a=  can  be  seen  the 
future  is  full  of  the  promise  of  abundant  returns.  But, 
for  all  that,  Brazil  is  not  going  to  become  an  annexe  or 
province  of  the  great  United  States  of  North  America. 


New  Capital  Issues   in  August. 

Last  month  gave  the  poorest  show  for  the  company 
promoter  for  a  long  time  back.  Altogether  only 
/" 1, 586,285  of  new  capital  was  asked  for,  and  this  was 
upwards  of  ^2,250,000  smaller  tlian  the  total  for  August, 
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lyii,  which  itself  gave  nothing  to  boast  about.  If, 
however,  we  leave  aside  the  £r2,ooo,ooo  raised  in  August 
last  year  for  the  Mexican  Monetary  Commission,  the 
contrast  would  be  less  startling,  and  the  product  of  the 
two  months  brought  nearer  equality.     August,  191 1,  for 


example,  brought  demands  to  the  amount  of  ^698,000 
for  businesses  new  and  old  within  the  United  Kingdom, 
and  the  month  just  closed  shows  demands  totalling 
^517,000.  Nothing  at  all  has  been  raised  this  year's 
August  for  the  United  States,  but  Canada  has  asked  for 
^300,000  as  against  nothing  twelve  months  ago,  and 
other  British  possessions  have  taken  nearly  ^500,000  as 
against  barely  ;f 200,000.  Take  it  all  round,  however, 
the  display  is  poor  enough,  and  the  company  promoters 
must  have  all  been  glad  to  take  a  holiday. 


The  Indian  Cotton  Excise  Duties. 

There  is  a  widespread  opinion  that  the  imposition  of 
P'ree  Trade  in  India  in  the  matter  of  cotton  goods  is 
"downright  selfish  immorality  "  on  the  part  of  Lanca- 
shire. The  import  duties  on  cottons  going  into  India 
were  abolished  in  1879,  and  the  position  of  the  United 
Kingdom,  as  expressed  by  the  then  Secretary  for  India, 
the  Viceroy,  and  the  House  of  Commons,  was  that  P'ree 
Trade,  on  its  merits,  was  for  the  good  of  India,  and  that 
it  would  be,  in  the  long  run,  disastrous  for  the  cotton 
industry  of  India  to  grow  up  under  a  protective  system. 
In  1876  Lord  Salisbury,  who  was  then  Secretary  of 
State  for  India,  maintained  in  a  despatch  that  the 
interests  of  British  manufacturers  would  not  have 
determined  the  question  had  it  not  been  that  Free  Trade 
was  necessary  to  India  on  its  merits.  "  Whether  the 
question  be  regarded  as  it  affects  the  consumer,  the 
producer,  or  the  revenue,  I  am  of  opinion  that  the 
interests  of  India  imperatively  require  the  removal  of  a 
tax  which  is  at  once  wrong  in  principle,  injurious  in  its 
practical  effects,  and  self -destructive  in  its  operation. " 
Sir  John  Strachey,  in  his  book  on  India,  wrote : — "  The 
fact  that  the  abolition  of  Customs  duties  would  be 
favourable  to  English  manufacturers  was  enough,  in  the 
belief  of  many,  to  prove  that  the  purely  party  purpose  of 
obtaining  political  support  in  Lancashire,  and  not  any 
care  for  the  interests  of  India,  was  the  real  motive  of 
the  Government;  this  foolish  calumny  deserved  no 
notice  or  reply."  Lord  Lytton,  who  was  then  Viceroy, 
"  believed  that  the  interests  of  India  required  it,  and  he 
was  not  to  be  deterred  by  the  imputation  of  base 
motives." 

The  revenue  collected  from  the  excise  duty  amounts 
to  less  than  a  quarter  of  a  million  sterling.  It  is  the 
Bombay  manufacturers  who  abhor  this  duty.  But  it  is 
an  insult  both  to  Lancashire  and  to  the  British  Govern- 
ment to  suggest  that  such  a  paltry  duty  is  retained  for 
the  selfish  benefit  of  the  governing  country,  especially 
when  it  is  understood  that  the  native  cotton  production 
is  for  the  most  part  of  an  entirely  diflPerent  character 
from  the  imported  varieties  of  yam  and  cloth.  It  is 
true  that  the  objection  to  the  excise  duties  is  based 
largely  on  their  irritating  character  quite  apart  trom  any 
other  considerations,  and  the  amount  of  the  revenue 
collected  is  not  altogether  a  fair  index  of  the  real  burden 
imposed.  Considered  as  revenue  instrumenls  the  taxes 
are  bad,  and,  the  opposition  to  them  being  so  great, 
Lancashire  is  perfectly  willing  to  have  the  excise 
duties  abolished  along  with  the  Customs  duties  (revived 
in  1894),  as  .soon  as  the  Indian  Government  can 
recoup  itself  in  other  directions  for  the  loss  of  revenue. 
This  solution,  however,  is  not  acceptable  to  Indian  mill- 
owners.  What  the  latter  call  for  is  not  merely  the 
abolition  of  the  excise  duties,  but  protection  for  their 
manufactures  against  Lancashire.  That  this  gets  to 
the  root  of  the  matter  is  evidenced  by  the  fact  thai 
those  in  India  who  vehemently  denounce  both  Lanca- 
shire and  the  excise  duties  are  precisely  the  same  people 
who  insist  on  the  yarn  excise  in  China  and  advocate  an 
export  duty  on  Indian  raw  cotton.  All  these  proposals 
are  directly  to  their  advantage.  The  excise  duty  is  levied 
on  the  product  of  power-looms  alone,  and  when  this  is 
destined  for  exjwrt  no  excise  is  levied,  the  cloth 
being  treated  as  in  bond.  There  are  75,000 
power  -  looms  in  India  now,  as  against  35.000 
fifteen  years  ago — an  increase  of  114  per  cent. 
At  the  same  time,  spindles,  on  the  output  of  which  do 
duty  is  levied,  have  increased  only  50  per  cent.  During 
the  past  five  years  up  to  1909-10  the  Bombay  weaving 
mills  saved  27  f)er  cent,  on  an  average  on  their  share 
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capital,  and  have  paid  12  per  cent  dividends  to  their 
shareholders.  Shares  were  quoted  at  an  average 
premium  of  45  per  cent.,  and  even  under  the  recent  de- 
pressed conditions  they  were  quoted  at  12  per  cent, 
premiums.  Were  it  not  that  half-a-dozen  of  the  mills 
are  badly  financed  and  managed,  the  progress  made  in 
the  industry  would  appear  more  striking  still. 
"  The  point  at  issue  is  not  one  at  all  between  Man- 
chester and  Bombay— it  is  one  between  Bombay  and 
the  hand-loom  weavers  of  the  Indian  rural  districts. 
The  excise  duty  does  benefit,  and,  in  the  opinion  of 
many,  rightly  benefits,  the  hand-loom  weavers,  who  are 
largely  a  hereditary  class,  and  who,  with  their  families, 
are  employed  in  weaving  in  the  off  season  when  no 
other  employment  is  available.  They  take  annually 
about  600,000  bales  of  yarn,  amounting  in  value  to 
100,000,000  rupees,  mostly  the  produce  of  Indian  mills, 
from  which  they  take  35  per  cent,  of  their  total  output  of 
yarn.  If  the  excise  duty  on  power-looms  were  abolished, 
this  home  industry  would  be  sure  to  decay ;  and  it  is 
questionable  if,  with  the  loss  of  their  market  for  yarns 
the  millowners  would  eventually  benefit  by  the  abolition 
of  the  duties.  The  causes  of  Indian  unrest  are,  to  a 
large  extent,  economic,  and  any  precipitation  of  the 
extinction  of  the  hand-loom  weaver  would  aggravate 
the  danger.  The  Indian  population  is  distributed  over 
a  very  large  number  of  small  villages  numbering  2,000 
souls  and  less.  The  number  of  large  towns  is  relatively 
small.  92.5  per  cent,  of  the  people  live  in  villages  of  less 
than  10,000  inhabitants,  and  two-thirds  of  the  total 
population  are  dependent  on  rural  industries.  In  the 
villages  are  carried  on  numerous  handicrafts,  among 
which  hand-loom  weaving  bulks  large.  The  weavers 
are  not  only  weavers,  but  work  in  the  fields  as  well, 
weaving  principally  in  the  off-season  when  no  other 
employment  is  available.  The  small  protection  given 
to  them  is  a  great  source  of  dissatisfaction  to  the 
power-loom  manufacturers.  Yet  from  the  point  of  view 
of  the  welfare  of  India  nothing  could  be  more 
disastrous  than  the  abandonment  of  the  hand-loom  in- 
dustry to  the  unrestricted  competition  of  the  power- 
looms.  Nothing  more  than  the  destruction  of  the  hand 
industry  could  spread  discontent  and  unrest  into  the 
most  remote  villages.  Only  with  the  greatest  danger  to 
the  stability  of  our  rule  in  India  could  the  condition  of 
the  hand  weavers  and  other  handicraftsmen  be  allowed 
to  become  similar  to  that  which  prevailed  in  the  same 
industry  in  Britain  at  the  beginning  of  last  century,  when 
machinery  was  wrecked  and  mills  burnt  in  the  despera- 
tion of  the  village  workers.  The  almost  entire  destruc- 
tion of  hand  spinning,  in  which  formerly  six  million 
natives  were  employed,  must  have  done  much  to  prepare 
the  ground  for  the  seed  of  discontent. 

Mr.  Valentine  Chirol  is  emphatic  that  the  home  indus- 
tries of  India,  and  especially  her  hand- weaving  industry, 
must  be  saved,  in  order  that  the  poor  people  may  not  be 
thrown  on  to  the  already  overcrowded  land.  Mr.  Alfred 
Chatterton,  Director  of  Industries  at  Madras,  is  equally 
emphatic  that  the  factory  system  should  be  guardedly 
■extended  in  India.  Yet  it  is  clear  that  the  pressure  on 
the  hand-looms  already  exercised  by  the  power-looms  of 
Bombay  and  Lancashire  would  be  multiplied  manyfold 
were  the  3J  per  cent,  excise  duty  abolished.  In  conse- 
quence econom.ic  and  social  unrest  would  spread  to 
thousands  of  villages  where  it  would  be  most  difficult  to 
efface.  If  the  aggregation  of  multitudes  of  factory 
hands  in  and  around  Bombay  has  provided  rich  material 
for  the  work  of  agitators,  that  material  is  at  least 
restricted  in  area,  and  is  as  nothing  to  the  material 
which  would  be  provided  by  the  sudden  throwing  out  of 
■employment  of  the  handicraftsmen  in  the  village  com- 
munities. 

Any  premature  hastening  of  the  industrial  revolution 
through  which  India  is  passing  would  be  disastrous. 
The  Indian  village  community  mus*  be  maintained,  and 
until  a  full  expression  of  opinion  on  this  matter  comes 
■from  the  native  members  of  the  Reformed  Councils  the 
Indian  Government  is  not  justified  in  yielding  to  the 
■well-organised  pressure  of  the  Indian  Chambers  of 
Commerce.  To  put  on  top  of  the  abolition  of  the  excise 
duties  an  export  duty  on  raw  cotton  and  raw  jute,  as 


proposed  by  the  Bengal  National  Chambers  of  Com- 
merce, both  of  them  hitting  the  agricultural  community 
for  the  sake  of  the  manufacturing,  would,  to  quote  words 
used  by  the  Times  of  India,  be  "  the  gravest  economic 
crime."  If  it  be  said  that  "  the  cotton  mills  of  Bombay 
and  Ahmedabad  will  not  submit  for  ever  to  be  mulcted 
for  the  benefit  of  Lancashire,"  are  we  to  suppose  that 
the  hand-loom  weavers  and  the  general  consuming 
community  in  India  are  to  submit  for  ever  to  be 
mulcted  for  the  benefit  of  Ahmedabad  ?  There  is  a 
strong  demand  for  fiscal  autonomy  among  a  prominent 
section  of  the  manufacturing  community,  but  in  that 
demand  is  the  village  community  or  the  vast  masses  of 
Indian  consumers  represented  ?  Suppose  the  excise 
duties  are  abolished,  the  customs  duty  of  3^  per  cent, 
will  still  remain  as  a  small  protection  for  Indian  manu- 
facturers against  Lancashire.  If  our  diagnosis  of  the 
real  opinion  of  Indian  m.anufacturers  is  correct,  how 
long  is  it  likely  that  this  protection  will  remain  at  3J  per 
cent.,  and  not  be  raised  to  25  per  cent.,  as  in  Canada, 
with,  say,  33  per  cent,  against  foreign  countries  ?  Free 
trade  is  as  essential  to  India  now  as  in  1879,  and  during 
the  period  that  has  elapsed  the  growth  of  her  industries 
has  amply  justified  her  fiscal  policy.  Protection  for 
India  is  usually  based  on  the  infant  industry  argument. 
But  obviously  the  Indian  cotton  industry  is  no  longer 
a  babe  requiring  swaddling  clothes. 


The  Trade  of  Mexico, 

The  trade  of  Mexico  would  not  appear  to  have 
suffered  so  very  much  from  the  revolutionary  move- 
ments of  last  year.  At  any  rate,  Mr.  Consul-General 
Stringer,  dealing  with  the  figures  up  to  June  30,  191 1, 
finds  nothing  very  alarming  to  tell  us.  The  total  value 
of  the  imports  for  that  twelve  months  was  ^1,123,784, 
or  5.64  per  cent,  more  at  ;^2i,oi6,332  than  for  the 
previous  year.  In  its  turn,  that  year  showed  an  increase 
of  24  per  cent,  over  1908-9,  so  that  the  country  was  still 
progressing  last  year,  in  spite  of  all  the  wandering  bands 
of  insurgents  were  able  to  do  in  the  way  of  wrecking 
property  and  putting  an  end  to  business.  Exports  were 
also  higher  by  over  ^"3,440,000,  and  reached  a  total  of 
almost  £f 30,000,000,  the  highest  ever  attained.  Of  this 
total,  ;^  18,376,000  came  from  minerals  of  various  sorts, 
silver  accounting  for  ;^8,255,ooo  and  gold  for  ;£"6,338,ooo 
out  of  the  aggregate.  Next  to  gold  came  rubber,  includ- 
ing guayule,  of  which  ^"3, 367,000  worth  was  exported. 
That  business  was  interrupted  and  retarded  is  doubtless 
true  and  a  lamentable  fact,  but  the  forces  contributing 
to  the  maintenance  of  good  order  within  the  Republic 
are  obviously  on  the  increase,  and  as  the  popula- 
tion gets  settled  and  educated  it  should  become 
less  and  less  easy  for  malcontents  to  disturb  the 
public  peace.  Many  railway  and  tramway  projects  are 
being  entertained  or  carried  out,  and  efforts  are  being 
made  by  the  Federal  and  some  of  the  Provincial 
Governments  to  reclaim  land  and  irrigate  barren  tracts 
so  that  they  may  be  settled  with  farmers.  One  would 
fancy  no  opposition  could  arise  to  projects  of  this  last- 
named  description,  but  there  seems  to  be  a  disposition 
on  the  part  of  the  ignorant  to  resist  anything  resembling 
improvement,  and  it  will  take  many  years  to  eradicate 
the  inertia.  There  is  a  National  Agrarian  Commission, 
however,  which  makes  efforts  to  bring  about  reforms, 
and  if  the  opposition  to  the  sub-division  of  large  estates 
can  be  removed,  good  progress  should  be  made. 

Mexico's  exports  of  agricultural  products  ought  to 
exceed  its  exports  of  minerals,  the  country  being  so  rich 
in  fertile  soils,  but  last  year  the  total  was  only 
^9,317,000  as  against  the  above-named  aggregate  of 
mineral  exports.  Mexico  should  also  be  a  valuable 
source  of  meat  supply  for  the  neighbouring  United 
States  and  North  America,  where  the  stock  of  beef 
cattle  is  short  and  apparently  likely  to  diminish,  but  at 
present  Mexico  exports  almost  no  animals,  the  total 
value  of  the  sheep,  goats,  pigs,  mules,  and  cattle  sent 
out  of  the  country  in  the  last  fiscal  year  having  been 
only  ;£'453,ooo.  These  animals  all  go  to  the  United 
States  and  Guatemala.  The  greatest  progress  has  been 
made    within     the     last    two    years    with    petroleum. 
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but    that    was    dealt    with    by    us  recently,  and   need 
not    be    gone   into  again.      As   yet   the   country    only 
possesses  16,104  miles  of   railways  in  operation,  and  it 
might  have  five  times  that  length  with  advantage,  there- 
fore  the  judicious  outlay  of  capital  on  new  lines  should 
ofter  excellent  opportunities  for  the  investor  and  increase 
the   facilities   also    for    suppressing    lawlessness.     Our 
share  in    the   import   trade  of    Mexico    is    insignificant 
compared  with  that  of  the   neighbouring  United  States, 
and  that  is  natural  enough,  but  there  seems  no  reason 
why  we  should  allow  Germany  to  go  ahead  of  us  as  it 
did  for   the   first  time   in    iqio-ii.      In    that  year   the 
figures   of   Mexican    imports    were: — From  the  United 
States,  /"i  1,550,000;  from   Germany,  ;^2, 609,000  ;  and 
from  the  United  Kingdom,  ^2,447,000.  In  the  preceding 
year  the  United  States  sent   about  ;^20,ooo  worth    less 
than    in    1910-11,  and    Germany   ^'540,000    less.     Our 
exports  at  ^2, 272,000  were  also  lower  than  those  for  the 
earlier   year    dealt  with,  but  were   yet   nearly  ;r20o,ooo 
higher  than  the  German,  and  we   take    much    more   of 
Mexico's  productions   than  Germany.     Here  again  the 
United  States  is    first,  and    in  the   last   year  reviewed 
took  nearly  ^23,000,000  wortii  of    Mexican  products — 
chiefly,  no  doubt,  precious  metals  and  articles  of  con- 
sumption.    We   came  next  with   ^"3, 663,000,  and  Ger- 
many came  behind  France  witli   only  ;^S89,ooo.     There 
is   thus   no   reason   at   all  why  our   share  in    Mexican 
imports  should  not  be  more  than  it  is. 


The  Week's  Hints. 

One  or  two  lines  are  indicated  this  week  under 
"  Stock  Markets  "  as  worth  the  attention  of  the 
speculatively  minded.  Here,  therefore,  we  shall  only 
make  a  note  or  two  about  investments,  and  ask  sub- 
scribers to  look  at  some  things  yielding  4^  to  5  per 
cent.  From  what  is  said  on  another  page"  they  will 
not  be  surpi'ised  that  we  think  a  purchase  of  Brazil 
Railway  4J  per  cent,  first  mortgage  60-year  bonds  a 
very  fair  venture,  if  they  can  be  bought  at  93,  which 
would  mean  a  clean  yield  of  42-  Interest  paid  January 
and  July. 

At  present  we  are  not  disposed  to  recommend  any 
security  of  the  company  below  these  firsts,  parti v  be- 
cause their  prices  seem  to  us  too  high.  The  bonds  of 
the  Madeira-Mamord  Company,  guaranteed  as  to  prin- 
cipal and  interest  by  the  Port  of  Para  Company,  might, 
however,  be  worth  buying  an  they  are  full  of  dividend, 
so  that  the  current  price  of  104,  or  thereby;  does  not 
mean  much  of  a  premium;  indeed  the  yield  at  that 
price  is  over  5f  per  cent. 

Still  better  are  the  42  per  cent,  first  debentures  of  the 
Sorocabana  Railway  Compan>-,  which  are  also  full  of 
dividend,  that  is  to  say  interest  on  the  bonds  of  both 
this  company  and  the  Madcira-Mamor^  is  payable  in 
Ajaril  and  October.  The  Sorocobana  bonds  should  be 
picked  up  about  91,  and  seem  destined  to  attain  higher 
prices  at  no  distant  date.  The  yield  is  well-nigh  4J 
per  cent. 

.^s  these  are  all  practically  of  one  group,  we  direct 
attention  to  another  security  whose  stability  has  been 
proved  over  a  series  of  years,  viz.,  Antofag'asta  5  per 
cent,  cumulative  preference  stock.  It  is  quoted  at 
108,  or  perhaps  108  to  io8i,  and  is  therefore  at  a  pre- 
mium, since  there  are  only 'two  months'  dividend  in  the 
figure,  but  it  is  an  excellent  stock,  the  nett  yield  on 
which,  that  is  to  say  the  yield  clear  of  income-tax,  is 
well  above  4^  per  cent.  '  Distribute  the  monev  with 
judgment  and  these  investments  should  do  verV  well 
for  holders. 


The  following  companies  have  removetl  from  I'inners  Hall, 
Austin  Friars,  E.G.,  to  8,  Old  Jewry,  E.G.:  Rhodesia  Exploration 
and  Development  Gompany,  Limited  (in  liquidation),  and  the 
Scottish  Mashonaland  (iold  Mining  Gompany,  Limited. 

At  a  speci.ll  general  meeting  of  the  Shawinigan  Water  and  Power 
Company  held  on  Wednesday  in  Montreal,  authority  was  taken  by 
tlie  directors  to  issue  $5,000,000  Gommon  Stock  from  time  to  time, 
and  in  accordance  therewith  notice  is  being  issued  offering  toshare- 
holdersof  record  30tli  Septemlier  $1,000^000  of  stock  at  120  per 
cent.  Montre.ll,  first  payment  of  half  to  be  made  on  2Ist  October, 
and  tlie  remaining  half  on  20th  November.  The  new  stock  will 
carry  full  dividend  for  the  quarter  ending  31st  December. 


American  Business  Notes. 

Stringency  in  the  .New  York  .Money  market  has  been 
expected  for  some  time  back,  and  now  seems  at  hand. 
Call  money  is  already  dearer  on  Wall  Street  than  it  has 
been  since  April  last,    bast  week's  Bank  figures  were 
ominous  of  higher  rates.      Loans,  taking  the  averages, 
were  up  only  ^302,000,  but  specie  declined  ;<^3, 240,000 
and  deposits  ^i, 740,000,  owing  doubtless  to  the  with- 
drawal of  currency     for    harvest    purposes.     Conse- 
quently   the    surplus  reserve   was  ;;^i, 720,000  worse, 
down  to  p^i, 909,000,  which  compares  with  ;^3,627,200 
the  previous  week,  and  ;^6,5oo,ooo  at  the  same  date 
last  year.     Week-end  figures  were  decidedly  worse,  for 
on    that    basis  of   comparison     loans     had     gone    up 
;6i)874iOoo.  but  instead  of  the  additional  borrowings 
helping  the  deposits  these  were  only  ;£ao4,ooo  higher, 
specie  having  disappeared  to  the  tunc  of  ;^2,624,ooo. 
I3oth  the  average  and  the  week-end  shows  indicate  that 
a  little  of  the  Government  paper  money  had  come  back, 
but  allowing  for  this  in  the  week-end  exhibit,  the  nett 
dccrea.se  in  the   stock  of   specie    and    currency    was 
;^2, 436,000,  and  accordingly  the  surplus  reserve  shows 
a     decrease     of     ;^2, 160,000,     bringing    it    down   to 
;^9i  1,000.    This  week  may  very  likely  see  the  surplus 
disappear  altogpether,   and  a  deficit  take  its  place,  for 
the  harvest  suction  has  only  begun.     But  the  market 
will  look  on  small  deficits  with  equanimity,  trusting  to 
the  capacity  of  financiers  to  apply  the  usual  Clearing 
House  certificate   remedy,   and   it  will  probably   be  a 
month  or   two  hence   before   the  worst  of  the  strain 
comes  to  be  felt.     Changes  in  the  figures  of  the  non- 
clearing    banks    and     trusts    are    really     not     worth 
analysing  because  they  are  so  small.     The  figures  will 
be  found  among  our  banking  tables. 

Some  months  ago  the  Lehigh  V'alley  Railroad  Co. 
gave  a  bonus  dividend  of  10  per  cent,  to  its  stock- 
holders, so  that  in  all  they  received  20  p>er  cent,  for 
the  year  ended  June  30  last.  Why  this  great  gene- 
rosity was  shown  we  cannot  qiiite  make  out  from  the 
detailed  report  .published  by  the  company  covering  that 
year,  but  probably  the  extra  distribution  was  in  the 
nature  of  a  return  of  revenue  appropriated  in 
previous  years  to  eke  out  capital  expenditure.  .\ay 
way,  the  profit  and  loss  surplus  brought  out  on  June  30 
was  $23,445,000,  whereas  the  10  per  cent,  dividend 
took  only  $6,050,107.  The  shareholders  would  there- 
fore appear  to  have  been  entitled  to  their  plum  or 
"  melon  "  and  the  company's  strength  in  no  way 
weakened  by  generosity  of  this  kind.  For  the  year, 
however,  the  business  was  not  so  profitable  as  in 
1910-11  ;  in  fact,  the  nett  revenue,  everything  included 
or  deducted  except  taxes,  was  nearly  $2,100,000  less, 
but  after  giving  the  usual  10  per  cent,  on  the  common 
stock  and  vi-ithout  reckoning  the  bonus  dividend  paid 
out  of  the  accumulated  surpluses,  there  was  still 
$411,276  left  to  be  added  to  said  surplus.  Two  years 
ago,  however,  the  balance  after  meeting  the  10  per 
cent,  dividend  was  $4,863,000,  and  last  year  it  was 
$3,274,000.  It  is  noticeable  that  the  company  is 
steadily  reducing  its  indebtedness,  and  it  is  indeed  one 
of  the  most  steadily  prosperous  railroad  undertakings 
in  the  United  States,  in  spite  of  the  fact  that  it 
fxjssesses  a  subsidiary  coal  company,  or  perhaps  be- 
cause of  that.  That  business  of  the  Coal  Co.  is  to  be 
further  sub-divided,  and  a  Lehigh  Valley  Coal  Sales 
Co.  has  been  created  which  is  to  concern  itself  with  the 
disposal  of  the  company's  coal.  Its  profits  will  go 
to  its  own  shareholders,  but  these  will  doubtless  be 
much  the  same  as  those  of  the  railway. 

An  old  friend  in  Chicago  has  sent  us  an  interesting^ 
review  of  the  position  of  crops  in  the  United  States 
towards  the  end  of  last  month.  It  confirms  what  we 
have  already  said,  and  need  not  therefore  be  reprinted, 
but  his  summary  is  worth  quoting  :  "  I  have  no  recol- 
lection of  a  mid-.August  which  was  as  favourable  to  the 
corn  (i.e.,  maize)  crop,  and  at  the  same  time  apparently 
covering  the  whole  country,  as  this  one  has  been.  The 
spring  was  very  unfavourable,  ar>d  planting  unusually 
late,  and  yet  to-day  the  prosp)ects  could  hardly  be 
better.  Frequently  a  favourable  spring  is  followed  by 
dry  weather  in  .\ugust  and  September,  which  reduces 
the  yield  materially,  and  so  it  goes." 
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Of  almost  greater  immediate  interest  is  this  old 
and  shrewd  observer's  summing-up  of  the  political 
situation.  By  creed,  it  should  be  understood,  he  is 
a  democrat,  but  a  fair-minded  one,  whose  knowledge 
of  many  sides  of  Yankee  politics  is  of  ancient  date  and 
intimate. 

"  As  you  mav  remember,  I  have  been  saymg  for  a 
good  many  years  that  while  I  hoped  for  improxement 
m  our  protec-tive  tariff  laws,  I  did  not  believe  we  could 
have  any  great  reform  until  after  disintegration  of  the 
Repubhcan  party,  and  much  less  prosperous  times  than 
we  have  been  having  for  the  last  two  decades.  The 
former  of  these  requisites  is  now  being  supplied,  but  in 
a  way  hardly  dreamed  of  a  few  months  ago.  Up  to  that 
time  what  was  known  as  the  Progressive  Republicans 
were  making  substantial  headway,  but  all  at  once  Mr. 
Roosevelt  came  along,  and  when  the  Republican  party 
refused  to  accept  him  as  leader  he  "  bolted  "  the  Con- 
vention, held  one  of  his  own  and  nominated  himself 
unanimously,  thus  blocking  the  real  progressives.  As 
matters  stand  to-day  Mr.  ^A'^ilson  is  likely  to  be  elected 
by  a  very  large  majority,  but  what  votes  will  be  cast 
for  Mr.  Taft  and  ^Ir.  Roosevelt  relatively  cannot  yet 
be  guessed.  Roosevelt's  position  is  about  as  illogical 
as  one  can  imagine,  for  while  his  talk  is  all  for  the 
people's  good,  for  righteousness,  the  correction  of 
abuses,  &c.,  &c.,  his  campaign  is  being  managed  and 
financed  by  Steel  and  Harvester  Trust  people,  headed 
by  Perkins,  formerly  of  J.  P.  Morgan  and  Co.,  and  a 
representative  of  trusts.  But  logic  does  not  appear  to 
be  a  part  of  the  creed  of  his  followers.  The  Roosevelt 
Convention  at  Chicago,  at  which  he  nominated  himself, 
was  very  disappointing  and  a  decided  frost.  The 
attendance  was  small,  and  beyond  a  few  political  de- 
relicts there  was  almost  a  complete  absence  of  men  of 
position. 

"  Our  Congress  has  finally  been  induced  to  make 
appropriations  for  the  construction  of  one  big  battle- 
ship next  year,  but  there  is  a  rapidly  growing  feeling 
that  our  navy  is  large  enough,  and  that  we  can  afiford 
to  stand  .still  and  let  Great  Britain  and  Germany  go  on 
wasting  their  substance  in  that  direction. 

"  As  far  as  I  have  been  able  to  observe,  the  senti- 
ment among  the  people  in  regard  to  Panama  Canal 
tolls  IS  that,  so  far  as  our  coastwise  trade  is  concerned, 
in  which  no  foreign  ships  are  allowed  to  participate,  it 
is  not  a  question  which  interests  any  people  but  our- 
selves, but  that  aside  from  that  trade  the  toll  should  be 
the  same  to  all.  One  of  the  chief  arguments  which  in- 
duced the  people  to  go  to  this  enormous  expense  was 
that  it  would  give  free  water  competition  with  the  rail- 
ways between  our  Atlantic  and  Pacific  coasts.  This 
however,  is  a  subject  to  which  I  have  not  given  much 
thought." 


Continental    Memoranda. 

On^  the  Continent,  as  here,  the  first  effect  of  last 
weeks  advance  in  the  Bank  of  England  rate  was 
.steadying.  In  other  words,  operators  regarded  the 
move  as  not  merely  precautionary,  but  protective, 
iind  of  the  month  settlements  were  easy  and  monev 
seldom  cost  5  per  cenit.  In  Paris  the  ofiicial  market 
rate  was  3  per  cent.  Business,  however,  did  not  ex- 
pand to  any  appreciable  extent,  and  everv  little  flutter 
upwards  seems  to  have  no  other  effect  except  to  in- 
duce fresh  selling.  The  faster  the  advance,  the 
greater  the  eagerness  to  sell„  That  is  the  condition  of 
every  market,  and  even  wer^^ioney  to  remain  where 
It  is  throughput  the  winter  and  political  clouds  to  dis- 
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Politics,  however,  will  not  leave  markets  alone, 
whatever  the  course  of  money  rates  may  be.  Turkish 
afifairs  are  still  hkely  to  be  fertile  =n  surprises  as  long 
as  he  policy  of  the  United  Kingdom  seems  to  hi 
guided  by  the  desire  to  serve  Russian  ends.  What 
other  interpretation  can  the  plain  citizen  put  upon  it 
than  this?  We  are  not  able  to  use  our  mighty  vessels 
of  war  to  help  the  people  struggling  for  deliverance 
from  the  Turk,  but  we  hold  them  ever  ready  at  the  call 


of  the  Turk  to  coerce.  Italy  may  seize  islands  and  we 
neither  make  protest  nor  fire  a  shot,  but  let  a  few 
(ireek  islanders  attempt  to  come  to  the  help  of  their 
neighbours  and  our  whole  navy  is  prepared  to  beat 
them  back.  This  attitude  is  inexpressibly  mean  and  un- 
worthy of  us,  but  it  doubtless  serves  the  ends  of  Russia 
and  helps  to  prevent  (ireek  and  Bulgar,  Macedonian, 
Albanian,  and  Serb  from  uniting  to  drive  out  the  'lurk 
without  our  or  Russia's  aid.  As  long,  we  say,  as  this 
state  of  things  continues  in  the  Near  Kast,  bourses 
live  upon  the  brink  of  a  volcano  and  the  play  they  in- 
dulge in  is  hazardous  to  an  unmeasurable  extent. 

Meanw'hile,  the  Paris  Bourse  has  a  vexation  of  its 
own  in  the  unsettled  state  of  Morocco.  Clearly  the 
Republic  has  a  tough  job  in  hand  there,  and  will  have 
to  exercise  patience  as  well  as  to  spend  hundreds  of 
millions  of  francs  and  waste  perhaps  tens  of  thousands 
of  valuable  French  lives  before  order  is  restored  in 
Morocco  and  the  population  brought  into  that  state  of 
submission  now  .seen  in  Algeria.  It  is  a  pity  that  the 
task  was  ever  undertaken.  But  for  jealousy  France 
might  have  let  the  Germans  try  their  hand  at  con- 
quering a  new  empire  and  bringing  into  order  probably 
the  most  tunbulent,  fanatical  and  lawless  population  in 
the  world.  No  wonder  French  Rentes  are  sensitive,  or 
that  holders  seize  every  chance  to  clear  out.  The 
domestic  requirements  of  the  French  Government, 
moreover,  are  already  in  excess  of  the  country's  re- 
sources, great  though  these  are,  and  when  there  is  a 
prosjject  that  fresh  war  loans  and  taxes  will  have  to  be 
contracted  for  and  imposed,  citizens  may  well  Ix-  down- 
hea|ted,  speculators  prone  to  .sell  for  the  fall. 

There  will,  however,  be  no  pause  in  the  creation  of 
new  securities  now  that  September  has  come,  and 
already  projects  involving  much  fresh  capital  are  being 
discussed.  L'lnfornuition  says  several  Ru.ssian  Rail- 
way debenture  issues  are  imminent  and  without  State 
guarantee.  Their  reception  may  not  be  enthusiastic. 
The  proposed  unification  of  the  Greek  debt  may  not  in- 
volve a  large  amount  of  new  money,  but  It  cannot  be 
carried  through  without  considerable  financial  assist- 
ance from  the  bankers,  because  even  though  only  the 
six  old  loans  are  included  in  the  scheme  at  the  outset, 
their  total  is  about  ;^25,ooo,ooo  nominal,  and  as  the  4 
per  cent,  stock  into  which  they  would  be  converted  is 
proposed  to  be  taken  at  84  nett,  a  good  deal  of  bankers' 
money  would  have  to  be  temporarily  utilised  to  float 
the  project  off.  If  the  whole  of  the  Greek  debt  is  to  be 
unified  into  one  stock,  then  the  total  to  handle  will  be 
about  ;^32,ooo,ooo  nominal.  No  serious  objection  can 
he  made  to  the  proposal.  It  should  benefit  Greeks, 
and  we  do  not  see  in  what  respect  it  can  harm  Greek 
creditors.  On  the  contrary,  they  may  benefit  in  various 
ways,  not  least  in  possessing  a  free  international 
market  for  their  bonds. 

Among  other  new  loans,  there  is  mention  of  one  of 
;^400,ooo  for  the  State  of  Maranho,  in  Brazil.  More- 
over, the  Bahia  Legislature  is  said  to  have  authorised 
the  executive  of  that  State  to  raise  a  loan  of 
^'10,000,000  for  conxersion  purposes,  and  to  provide 
money  for  carrying  out  the  productive  works  pro- 
gramme. In  addition,  the  municipality  of  Bahia  wants 
to  borrow  ^.2,000,000,  also  partly  for  conver.sion  pur- 
poses. Brazil,  indeed,  is  the  mo«t  determined  and  ex- 
tensive borrower  noxv  visible  upon  the  market,  and  bids 
fair  to  out.step  Canada  and  Australia  in  the  capacity 
to  devour  fresh  capital.  It  is  said  that  upwards  oT 
;£,30,ooo,ooo  has"  !>een  required  by  new  enterprises 
started  to  operate  in  Brazil  during  191 1. 

German  bourses  have  assumed  what  is  described  as 
a  reflective  attitude  after  their  little  outburst  of  the 
past  week.  This  xxeek  began,  in  fact,  wdth  plavers 
rather  in  the  dumps,  and  for  various  reasons  disposed 
to  put  prices  doxvn.  Government  funds,  especially  Im- 
perial stocks,  were  weak,  and  on  Monday  the  3  per 
cents,  dropped  to  79.20 — that  is  to  say,  fell  to  a'price 
substantially  below  British  Consols,  the  different  rates 
of  interest  allowed  for.  This  is  primarily  the  effect, 
and  will  continue  to  be  the  effect,  of  the  all-absorbing 
demands  of  a  too  costly  Imperial  regime.  Kmpires, 
however,  always  have  ruined  their  inhabitants  sooner 
or  later,  and  always  will,  so  there  is  nothing  to  be  .suf- 
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prised  at  in  the  way  British,  French,  and  German  State 
securities  dwindle  in  price.  Moreover,  the  German 
harvest  has  suffered  much  by  the  inclement  weather, 
and  lamentation  is  made  by  the  Berliner  Tageblatt  that 
Canada  is  such  a  trustworthy  source  of  information 
as  to  what  help  it  can  give.  There  are  few  countries, 
it  say.s,  whose  crop  reports  arc  so  unsatisfactory.  This 
is  all  the  more  deplorable  because  "  Canada's  position 
on  the  world's  wheat  market  is  of  growinjj  im- 
portance." It  is  the  same  story  every  year,  and  only 
gamblers  profit  by  the  lies.  First  come  reports  of 
"  record  "  yields,  telegraphed  to  every  corner  of  the 
world.  Then  follow  complaints  of  "damage  by  frost," 
to~t)e  in  turn  succeeded  by  denials  of  damage.  Favour- 
able and  unfavourable  estimates  thus  chase  each  other 
until  in  the  end  markets  are  bewildered,  and  know 
not  what  to  count  upon.  This  would  not  matter  so 
much  to  Germany  at  present  if  the  home  crops  had 
been  excellent.  They  have  not  been.  It  is  reported 
that  rye  has  suffered  least  of  all  the  cereal  crops,  be- 
cause the  greater  part  has  been  gathered  in  before  the 
deluge.  Wheat,  however,  has  suffered  considerably, 
barley  also,  and  oats,  the  latter  not  only  from  the  rain, 
but  from  the  wind,  \vhich  has  emptied  the  ears.  The  pro- 
spect, therefore,  is  for  dearer  bread,  and  if  the  disaster 
extends  to  the  root  crops,  next  year  will  see  no  con- 
tinuance of  the  industrial  boom  in  Germany. 

Statistics  of  sugar  in  Germany  seem  to  indicate  a 
certain  shortness  in  the  stock  in  hand.  At  the  begin- 
ning of  August  German  stocks  aggregated  271,300 
tons,  against  406, Cxx)  tons  last  year,  while  European 
stocks  were  1,023,300  tons,  as  compared  with  1,114,800 
tons,  and  taking  the  entire  world's  supply,  the  aggre- 
gate of  1,419,000  tons  is  27,000  tons  l>elow  last  year's 
at  the  same  date.  Happily,  accounts  about  the  German 
beet  crop  is  so  far  satisfactory,  and  justifies  the  hope 
that  the  yield  will  be  normal  to  good.  All  that  is 
wanted  is  warmer  weather,  and  that  has  not  yet 
arrived. 

Insurance    News. 

191 1  appears  to  have  been  a  very  prosperous  year  for 
the  16  leading  life  insurance  companies  doing  business 
in  France.  In  spite  of  the  labour  troubles,  the  after 
eflects  of  the  disastrous  floods  of  1910,  and  disturbed 
politics,  it  was  the  best  year  the  French  companies  ever 
had.  Altogether  they  insured  ;^  23,636,000  of  new 
capital,  or  ;^t,04o,48o  more  than  the  total  business 
written  in  1910.  The  highest  previous  figure  was 
^23,594,200  in  1882,  before  the  smash  of  the  Union 
Generale.  Obviously,  therefore,  the  people  of  France 
have  been  gradually  educated  to  understand  the  value  of 
life  insurance,  and  although  it  is  still  no  doubt  necessary 
to  canvass  with  unremitting  zeal,  this  is  satisfactory  in 
another  way  as  showing  that  the  French  people  are  not 
yet  demoralised  by  State  schemes  of  benevolence.  Dis- 
bursements came  to  only  £fi 48,200  more  at  ^"2, 593,440, 
a  smaller  increase  than  was  expected.  In  annuities  the 
payments  were  ^1,920  less  at  ^411,640.  Last  year's 
business  was  marked  by  an  increase  in  the  yield  on 
capital  account,  a  slight  decrease  in  the  life  annuity  pay- 
ments, an  accident  disbursement  below  the  normal,  and 
a  higher  rate  than  normal  in  the  lapse  of  annuities.  F'or 
the  year,  therefore,  the  balance  at  credit  of  profit  and  loss 
was  ^1,133,680.  Of  this  aggregate  ;^637,i6o  was 
disbursed  in  dividends,  interest  payments  and 
taxes,  while  £"319,400  was  placed  to  reserve  and 
;^48,o8o  distributed  as  bonuses,  &c.  These  pay- 
ments left  £129,000  to  be  carried  forward. 

The  nett  assets  of  the  companies,  including  the  un- 
called capital,  stood  at  December  31  at  £"119,945,040, 
and  the  aggregate  of  their  obligations  was  £"106,123,720. 
It  follows,  therefore,  that  the  aggregate  surplus,  every- 
thing included,  available  as  guarantee  or  "  cover  "  for 
the  insured  amounted  to  £^13,789,320.  These  are  the 
balance-sheet  figures,  which  include  the  value  of  pro- 
perties owned  at  cost,  but,  says  the  Messager  de  Paris, 
from  whose  sunmiary  we  quote,  it  is  well  known  that 
for  several  years  rents  have  been  rising,  so  that  the  real 
estate  owned  by  the  companies  has  naturally  increased 
in  value.     On  the  other  hand,  the  personal  property  or 


marketable  securities  held,  which  are  also  entered  in  the 
books  at  cost  price,  can  be  valued  at  the  actual  figures 
of  the  day.  The  Government  indeed  makes  this  valua- 
tion obligatory  on  the  companies,  and  it  brings  out  the 
fact  that  on  December  31  last  the  securities  held  showed 
an  increase  of  £"2,910,320  upon  their  book  value,  not- 
withsUnding  the  fact  that  prices  had  declined  in  certain 
instances.  A  thoroughly  satisfactory  position  is  thus 
disclosed. 


Critical  Index  to  New  Investments. 

Russian  Commercial  anij  Industrial  Bank. 

Subscriptions  are  invited  for  10,000  shares  of  2.^0 
roubles  each  at  the  price  of  ;^36  (340.20  roubles)  each. 
The  bank  was  established  in  1890,  and  its  business  has 
shown  regular  development,  the  profits,  according  to 
the  figures  given,  having  increased  from  £'64,953  |" 
1902  to  ;^3i2,7i5  last  year,  while  for  the  past  six 
years  it  has  paid  a  dividend  of  9  per  cent,  per  annum, 
except  in  1907,  when  9.6  per  cent,  was  paid.  Under 
its  statutes  the  bank  may  not  accept  fixed  deposits  to 
a  greater  extent  than  five  times  its  paid-up  capital, 
which  limit  has  been  reached,  and  as  further  lucrative 
business  was  offered,  the  capital  was  increased  in 
August  last  to  35,000,000  roubles,  or  £zu02>u°2f  *•>' 
the  creation  of  40,000  new  shares.  These  were  issued 
to  existing  shareholders  at  330  roubles  per  share,  and 
the  shares  now  offered  form  part  of  12,000  to  which 
the  Anglo-Russian  Bank  was  entitled  as  shareholder. 
On  the  basis  of  the  annual  dividend  for  the  past  six 
years,  the  shares  give  a  yield  of  about  6^  per  cent.,  and 
appear  to  be  quite  a  good  security. 

West  Ural  Petroleum  Co.,  Ltu. 

No  subscriptions  are  invited  for  the  shares  of  this 
company,  which  has  been  formed  with  a  capital  of 
;^500,ooo  in  jQi  shares  to  acquire  about  5,000  acres  of 
oil-bearing  land  in  the  Ural  Cossack  territory  on  the 
north-east  shore  of  the  Caspian  Sea.  Of  the  total 
capital  300,000  shares  have  been  Issued,  half  having 
been  taken  by  the  vendors  in  part  satisfaction  of  the 
purchase  price  and  the  remainder  having  been  issued 
for  cash.  The  few  particulars  given  are  not  verv 
illuminating,  but  It  is  stated  that  the  concession  of 
which  the  plots  form  part  was  originally  granted  to 
Messrs.  Nobel  Fr^res  and  Mr.  A.  B.  Assrlbekoff,  and 
that  the  property  has  been  most  favourably  reported 
upon  by  Professor  Bogdanovich,  of  St.  Petersburg.  In 
the  absence,  however,  of  fuller  details  speculators 
should  be  in  no  hurry  to  buy  the  shares,  which  have 
been  "  introduced  "  on  the  market  at  a  premium. 

Leatherhead  CIas  and  Lighting  Co.— Tenders  are  inTited 
for  1,000  shares  of  ;f  10  each  and  ;f5,ooo  4  per  cent,  debenture 
stock,  the  minimum  price  being  par  in  both  cases.  The  com- 
pany, which  was  established  in  1850  and  incorporated  in  1901, 
lias  just  taken  over  the  Cobham  area,  and  the  present  issue  is 
made  to  meet  the  expenses  connected  with  the  purchase  of  that 
company.  Sales  of  gas  have  risen  during  the  past  five  years 
from  34  to  39  million  cubic  feet,  and  for  the  last  seven  years 
dividends  on  the  ordinary  shares  have  been  at  the  rate  of  5  per 
cent.  In  the  twelve  months  ended  June  the  receipts  ■were 
/10,13a  and  the  profits  /^.o6i,  and  after  providing  for  deben- 
ture and  loan  interest,  the  regular  dividend  of  5  per  cent,  was 
paid,  and  ;f3.635  carried  forward,  against  ;f 2,835  brought  in. 


OPPORTUNITIES  FOR 
: :       INVESTORS.       : : 

THK  vast,  but  Imperfectly  dev'  loped,  natitril  resources  of  the  Province 
of  Quebec  ofier  unexampled  <  pportimittes  to  Capitalists,  Manofac- 
turers.  and  Merc!>ants  who  have  money  to  invest  in  industries,  (raae,  banks, 
railways,  mines,  etc. 

Tht'  Province  of  Quebec  has  immense  Water  Powrcr  (capable  ol  (ceof- 
rating  Electricity  for  industrial  piTposes  in  nnlitnlted  volume^ ;  enormous 
Forests  ;  rich  Mineral  IJeposiis ;  extensive  tracts  of  unsMtled  Fann  Land : 
and  valuable  Game  and  Fish,  provi  Jog  splenoid  coouMCcial  opportumues 
and  lacouiparable  sport. 


For  fHTtktr  partiaUars  appfy  fc^— 

HON.    P.    PELLETIER, 

Agent-General  for  Qaebec, 

36.  KINGSWAY.   LONDON.  W.C 
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Rubber  and  Oil  Notes. 

The  brief  spurt  in  rubber  shares,  which  led  to  hopes 
that  another  "  boom  "  was  about  to  set  in,  has  come 
to  an  end,  and  even  the  returns  for  the  eight  months  of 
the  current  financial  year  have  failed  to  revive  the  en- 
thusiasm. Yet,  as  will  be  seen  from  the  figures  given 
on  another  page,  the  majority  of  the  undertakings 
show  a  remarkable  expansion  in  their  outputs.  Amongst 
the  more  important  producers  the  Malacca  stands  out 
with  an  increase  of  no  less  than  595,000  lbs.  to 
1,200,000  lbs.,  while  the  Straits  Rubber  Co.  comes 
second  with  an  increase  of  452,202  lbs.  to  926,244  lbs. 
The  Highlands  and  Lowlands  rose  by  159,295  lbs.,  the 
Gula  Kalumpong  by  136,300  lbs.,  the  Kapar  Para  by 
130,617  lbs.,  and  the  Damansara  by  107,175  lbs.  The 
Linggi  output  was  only  31,500  lbs.  up  at  an  aggregate 
of  678,500  lbs.,  the  Selangor  was  61,360  lbs.  up  at 
345,321  lbs.,  and  the  Consolidated  Malay  40,595  lbs. 
up  at  269,523  lbs.  Coming  further  down  the  scale  of  im- 
portance as  measured  by  the  production,  the  ratio  of  in- 
crease is  relatively  larger  in  the  case  of  the  Rani 
Travancore,  Sungei  Way,  Pelmadulla,  Batu  Tiga,  and 
Golconda,  to  name  only  a  few  whose  output  reaches  six 
figures.  The  Vallambrosa  has  in  five  months  pro- 
duced 174,300  lbs.  from  its  original  estate,  against 
i55>300  lbs.  in  the  corresponding  period,  while  from 
the  Bukit  Kraiong  property  it  obtained  27,700  lbs., 
against  5,421  lbs.  One  or  two  of  the  companies  have 
just  completed  their  financial  year,  and  of  these  the 
United  Serdang  shows  an  increase  of  313,830  lbs.  at 
532,360  lbs.,  while  the  Langen  (Java)  has  jumped  from 
8,722  lbs.  in  1910-11  to  145,577  lbs.,  and  the  Kifulu 
from  25,333  lbs.  to  78,605  lbs.  The  Chersonese  in 
eleven  months  has  produced  104,366  lbs.  more  at 
189,699  lbs.,  and  the  Sendayan  in  the  same  period 
12,785  lbs.  more  at  67,309  lbs.  Altogether,  therefore. 
It  would  seem  that  in  most  cases  the  growth  of  the 
production  should  go  far  towards  compensating  the 
companies  for  the  lower  values  now  ruling. 

Two  of  the  more  recent  undertakings  created  by 
Messrs.  Harrison  and  Crosfield  have  just  issued  their 
first  reports,  and  in  each  case  the  progress  made  is 
encouraging.  Both  were  incorporated  in  April,  191 1, 
but  m  the  case  of  the  first  and  largest  the  properties 
were  taken  over  as  from  January  i,  1910,  while  in  the 
case  of  the  second  the  possession  dated  from  April  i 
of  that  year.  The  Bajoe  Kidoel  has  3,166  acres  under 
rubber  mterplanted  with  robusta  coffee  and  49  acres 
under  coffee  alone,  and  in  the  period  from  January  i, 
1910,  to  March  31,  191 2,  harvested  9,623  piculs  at  an 
average  cost  of  £1  os.  9d.  per  picul.  A  steady  advance 
in  price  has  taken  place,  the  1910  crop  having  realised 
£2  14s.  2d.  per  picul  and  the  191 1  crop  £2  15s.  lod 
while  the  1912  crop  has  been  sold  forward  at 
^.3  gs-  7d-,  and  profits  are  so  satisfactory  that  the 
directors  have  decided  to  secure  the  crop  at  present 
ripening  before  cutting  out  the  bushes  which  will  have 
to  be  removed  for  the  commencement  of  rubber  tap- 
ping Profits  earned  prior  to  incorporation  amounted 
to  £  1 1, 008,  and  not  being  available  for  distribu- 
tion have  been  applied  in  writing  down  pro- 
perty, buildings,  &c.  The  later  profits  were 
zZi^^r  """f.  ^^^^^  ^"t'ngr  off  ;^i,227,  or  one- 
htth  of  preliminary  and  underwriting  expenses,  a 
dividend  at  the  rate  of  5  per  cent,  per  annum  is  paid 
on  the  ordinary  shares  from  date  of  allotment,  leaving 
^2,433  to  be  carried  forward.  In  addition  to  the  sum 
ot  ;£,ii,oo8  just  mentioned  ;^i,754  was  recovered  from 
vendors  for  shortage  in  the  cultivated  area,  so  that  the 
property  account  now  amounts  to  ;^89,i29  against  a 
paid  up  capital  of  ;^i  12,120.  Buildings  are  valued  at 
£,4,459  and  the  company  still  has  ;^i9,82i  in  atish. 
The  Ankola  Tea  and  Rubber  Co.  is  mostly  interested 
in  the  former  product,  its  area  under  rubber  being- 
only  159  acres  against  1,253  acres  under  tea.  On 
account  of  the  factory  not  being  rtadv  plucking  opera- 
tions were  delayed  until  the  beginning  of  1912,  when  a 
small  quantity  was  manufactured  bv  hand.  Manufac- 
ture by  machinery  commenced  im  May  last,  and  for 
the  current  year  a  crop  of  200,000  lbs.  is  expected. 
Receipts  from  cinchona  and  tea  up  to  April  30  were 
;6338.  and  this  has  been  deducted  from  capital  outlay 


leaving  the  total  at  ;£^63,243,  exclusive  of  ;^8,i24  for 
buildings  and  ;£^2,688  for  machinery  and  plant.  Cash 
in  hand  stands  at  ;^"io,994. 

Although  it  is  frequently  stated  that  Sechalin  is  rich 
in  naphtha,  the  results  so  far  obtained  have  been  poor, 
partly,  it  is  said,  because  the  capital  employed  is  in- 
sufficient and  partly  because  there  is  a  scarcity  of 
capable  engineers.  At  the  end  of  1911  thirteen  petroli- 
ferous districts,  either  wells  or  bituminous  lakes,  had 
been  located  on  the  east  coast,  and  there  are  now  four 
enterprises  at  work.  Of  these  the  one  with  the  best 
prospects  is  the  China  Oil  Co.  of  Tien-tsin,  which  has 
a  capital  of  ;^40,ooo,  and  is  managed  by  a  German- 
Russian,  but  so  far  no  particularly  striking  results 
have  been  obtained.  A  second  undertaking,  the  St. 
Petersburg  Co.,  owns  300  lots  and  has  erected  English 
machinery,  but  has  not  yet  reached  the  producing 
stage.  There  are  also  two  Russian  companies,  one  of 
which,  the  Sitoff,  has  obtained  land  in  the  neighbour- 
hood of  five  ports  on  the  east  coast.  Apparently  French 
capitalists  and  the  Russo-Asiatic  Bank  have  acquired 
an  interest  in  this  undertaking,  and  it  is  shortly  to  be 
turned  into  a  joint  stock  company,  with   a  capital  of 

;^200,000. 

The  Berliner  Taf^ehlatt  states  ♦hat  advices  have 
been  received  from  Drohobycz  of  a  further  advance  in 
Galician  petroleum  prices  to  5  kronen  per  double  cwt. — 
a  level  unknown  for  ten  years.  One  reason  for  the  rise 
is  the  demand  from  the  .Austrian  refineries,  but  the 
principal  cause  is  the  heavy  decrease  in  the  output. 
Production  in  Boryslaw  has  fallen  to  300  cisterns  daily, 
or  about  half  the  quantity  produced  last  year.  The 
yield  for  the  first  six  months  of  the  current  year  was 
only  49,000  cisterns  compared  with  75,000  cisterns  in 
191 1,  while  for  July  it  was  8,000  cisterns  against  9,500, 
and  as  Galicia  comes  directly  after  the  Standard  Oil  as 
a  purveyor  of  j>etroleum  in  Germany,  the  reduction  in 
output  is  important.  In  1890  the  production  was 
916,000  double  cwts. ,  and  even  in  1900  it  was  onlv 
2,363,000  double  cwts.,  but  by  1909  it  had  reached 
20,767,000  double  cwts.  That,  however,  was  the 
highest  point,  and  since  then  the  yield  has  dropped  to 
17,625,000  double  cwts.  in  1910  and  14,550,000  double 
cwts.  in  1911.  In  1909  the  average  price  was  1.55  kr., 
in  the  following  year  the  highest  was  3.46  kr.  and 
the  lowest  2.32  kr.,  and  last  year  they  were  4.01  kr  and 
2.79  kr.  respectively.  The  Berliner  Tageblatt  further 
states  that  the  decreasing  capacity  of  the  Galician 
petroleum  regions  is  repeated  in  the  Russian  districts, 
and  adds  a  warning  to  the  companies,  especially  as  the 
use  of  petroleum  is  increasing  so  rapidly,  to  keep 
stocks  in  reserve  in  order  to  be  prepared  for  the  lean 
years  which  are  certain  to  come. 

The  exigencies  of  the  Standard  Oil  Trust  are  becom- 
ing unbearable,  and  it  is  said  that  Norwegian,  Swedish, 
and  Danish  dealers  in  petroleum  are  shortly  to  unite  to 
organise  a  campaign  against  the  company,  in  which 
they  will  be  supported  by  their  Governments  and  by 
the  countries'  financiers.  A  Copenhagen  importer  is 
said  to  be  the  first  to  rebel  against  the  exorbitant 
conditions  imposed  by  the  Standard  Oil  when  con- 
tracts are  being  signed. 

The  Government  of  Iceland  has  decided  to  mono- 
polise the  petroleum  production  for  five  years.  \o 
private  individual  or  foreign  company  can  obtain  any 
concession  during  that  time. 


Seletar  Rubber  .Estates,  Ltd.— In  the  year  ended  June  30 
this  company  obtained  a  crop  of  19,596  lbs.  of  rubber,  as 
against  an  estimate  of  15,000  lbs.,  and  sold  15,584  lbs.  at  an 
average  of  4s.  g,68d.  per  lb.  The  cost  of  production  up  to 
delivery  at  London  docks  was  is.  11.53d.,  and  the  nett  value 
came  to  ;^4,i55.  This  was  very  nearly  enough  to  meet  the  ex- 
penditure for  the  year,  and  the  debit  balance  on  profit  and  loss 
account  was  only  increased  by  ;^2i2  to  ;,f  1,945.  Next  year  a  M 
crop  of  50,000  lbs.  is  expected,  so  that  the  company  seems  to  be  f 
coming  near  the  time  when  it  will  enter  the  dividend -paying 
list.  During  the  year  ^7,672  was  spent  on  capital  account, 
part  of  which  was  for  a  new  factory,  making  total  outlay 
£70,681.  On  the  other  hand,  an  issue  of  ;fi5,ooo  first  mort- 
gage 7  per  cent,  debentures  was  made  in  October,  and  the 
cash   balance  is  now  .^8,133,  or  ;f7,38i  more. 

Californun    Amalgamated    Oil  Co.,  Ltd.— The  first  report 
of  this  company,   covering   a  period  of  fourteen  months  from        | 
March  31,  igii,  to  May  31,   1912,   shows  a  revenue  of  ;^ii.ii7       i 
from  oil  and  water  produced,  interest,  &c.     Expenses,  however,       1 
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-were  heavy,  and  after  providing  for  these  and  writing  ofi 
jf 4,254  for  depreciation  and  /2,i|Ki  for  outlay  on  abandoned 
wells,  there  is  a  debit  balance  of  ;^i4,5i8.  Operations  were 
mainly  confined  to  four  of  the  plots,  of  which  three  are  under 
development  for  oil  and  a  fourtli  has  been  developed  for  water. 
One  of  the  plots  is  being  worked  on  a  royalty  basis,  and  on 
another  the  first  well  drilled  produced  at  the  outset  at  the  rate 
of  2,000  barrels  per  day  of  high  gravity  oil,  but  after  a  period 
of  a  month  it  became  sanded  up,  and  for  nearly  seven  months 
the  field  staff  has  been  continaously  engaged  in  the  endeavour 
to  rectify  the  trouble.  Latest  advices  are  to  the  effect  that 
intermittent  production  has  been  obtained,  and  it  is  hoped  that 
steady  production  will  follow  shortly.  On  the  third  section  a 
well  was  drilled  to  a  depth  of  1,700  ft.,  but  had  to  be  abandoned 
owing  to  mechanical  difficulties,  while  on  the  second  well, 
which  is  down  to  a  depth  of  ab(]\it  2,700  ft.,  some  delay  has 
occurred  owing  to  the  necessity  of  shutting  off  the  water.  The 
unexpected  delays  in  obtaining  remunerative  results  and  the 
additional  outlay  required  on  the  various  plots  made  it  neces- 
sary to  secure  further  working  capital,  and  in  September  14,000 
shares  were  underwritten  and  offered  to  the  shareholders  fro 
rata.  The  issue  produced  ^^10,500  nett,  but  further  funds  were 
wanted,  and  arrangements  were  made  for  loans  amounting 
altogether  to  {^y3,^oo,  of  which  ^23,500  had  been  received  at 
the  date  of  the  balance-sheet. 

Neither  the  Manihot  Rubber  Plantations  nor  the  Inkumbi 
Rubber  Plantations,  which  were  created  in  iqio  to  acquire  pro- 
perties in  German  East  Africa,  have  realised  the  estimates  of 
their  promoters.  Some  time  ago  the  dissatisfaction  of  the 
shareholders  in  the  Inkumbi  became  so  great  that  a  committee 
of  investigation  was  appointed  who  decided  that  too  much  had 
been  paid  for  the  property.  A  complete  change  of  the  board 
Avas  recommended,  and  an  independent  examination  of  the  pro- 
perty asked  for.  Mr.  Lloyd  Jones  was  accordingly  sent  out, 
and  the  Manihot  Co.  took  advantage  of  his  visit  to  get  a  report 
on  its  property  also.  That  gentleman  appears  to  have  formed 
a  favourable  opinion  of  the  estates,  but  he  recommended  that 
the  two  companies  should  be  amalgamated,  and  the  directors 
are  now  asking  their  shareholders  for  an  expression  of  their 
views.  They  suggest  that  the  Inkumbi  Co.  should  be  wound  up 
voluntarily,  and  that  the  shareholders  should  be  given  two 
and  a-half  2s.  shares  in  the  Manihot  Co.  for  each  i;s.  share  held, 
the  capital  of  the  latter  being  increased  bv  an  amount  sufficient 
for  this  purpose,  and  for  the  provision  of  further  working 
capital. 

MINING     RETURNS. 

Akoko  Gold. — 107  tons  for  93  ozs. 

Alaska  Mexican.— Crushed  19,824  tons  ;  concentrates  saved  402 
tons  ;  production,  $63,442  ;  nett  pro6t,  833.039. 

Alaska  United.— Crushed  37.45"  tons;  concentrates  saved  861 
tons;  production,  $110,000;  net  profit.  $53,579. 

Amalgamated    Zinc— Tailings    treated   45,729   tons,   produced 
12,194   tons   zinc  concentrates;     income.    ^34.932 ;    profit    (after 
deducting  amount  due   to  Broken  Hill  South  Silver  under  partner- 
ship  agreement).    ;f  13.509 ;     profit     (spelter     at    /23    per    ton) 
;fi5.484.  ^  J    f  >< 

Balaghat.— 3.575  tons,  i.iioozs. ;  tailings,  321  ozs. 

Barramia. -350  tons,  506  ozs.  by  amalgamation. 

Barrett. — 280  ozs.  ;  value,  /1.150. 

Butters  Salvador— 2,000  tons ;  original  values,  r  oz.  6  grs.  • 
residue  values,  i  dwt.  3  grs.  ' 

Cape  Copper.— O'okiep  :  922  tons  produced  147  tons  fine  copper. 
Nababeep  :  4.639  tons  produced  171  tons  fine  copper. 

Champion  Reef.— 18,702  tons,  8.S560ZS. ;  tailings,  2,541  ozs 

Chillagoe— Treated  1,888  tons  copper  ore  and  1.327  tons  lead 
ore  foi  87  tons  blister  copper  and  185  tons  lead  bullion,  containing 
86  tons  copper,  181  tons  lead.  13,381  ozs.  silver,  and  722  ozs 
gold.  ' 

Cobalt   Town   Site  Silver— Value   production.  /4.S26  •  nrofit 

Cordoba  Copper.— Further  shipment  of  108  tons  coDDer  bars  • 
value.  ;^8,3i5.  '^^ 

Cornwall  Tailings— Treated  6,646  tons  tailings,  yielding  20  \ 
tons  black  tin,  value  £3,198.  s      ^j 

Duff  Development— Week  Aug.  24  :  11  ozs  .  making  2,333  "zs. 
since  Jan.  i,  1912.  against  2.536  ozs.  for  corresponding  period. 

Gibraltar  Consolidated.— 530  tons.  400  ozs.  ;  concentrates, 
143  ozs. ;  cyanide.  400  ozs. ;  value,  £2,150. 

Great  Cobar.— 640  tons  copper.  3,723  ozs.  gold,  24.352  ozs.  silver; 
value.  £71,000. 

Hampden  Cloncurry.— 3,750  tons,  yielding  454  tons  blister 
copper,  containing  450  tons  copper,  164  ozs.  gold,  and  s.874  ozs. 
silver.  "^    '^ 

Hutti  (Nizam's). — 1,650  tons,  r.o66  ozs.  ;  tailings  270  ozs  • 
total,  1,336  ozs. 

Koffyfontein.— 5,260  carats  diamonds,  1,935,000  loads  blue 
ground  out  on  floors. 

Kolmanskop  Diamond. — 9,003  carats. 

Lahat.— Produced,  at  a  cost  of  £2,600,  45  tons  tin  ore,  value 
/5.7?o- 

Mills'  Day  Dawn  United.— 807  tons  quartz  for  a  total  value,  in- 
cluding residues,  of  £2.720. 

Mount  Boppy.— Clean  up  from  4,893  tons  gave  free  gold  S46 
ozs.  ;  tailings,  2,437  tons,  i,o60  ozs. ;  slimes,  1,296  tons,  200  ozs.  ; 
total,  2,112  ozs. ;  value,  £6.030. 

Mount  Elliott.— 719  tons  of  ore,  producing  680  tons  blister 
copper,  containing  1.162  ozs.  gold  and  1.122  ozs.  silver. 

Mount  Morgan  (Queensland).  —  Copper  treated  1,042  tons 
siliceous  gold  ore,    10.395   tons   Many  Peaks  ore,  and  19.253  tons 


copper  ore,  and  produced  901  tons  blister  copper,  containing  892 
tons  pure  copper  and  10,722  ozs.  gold ;  value  of  product,  taking 
copper  at  £60  per  ton  of  2.240  lb«.,  £98,638. 

Mysore.— 25,146  tons,  16.970  ozs.;'  tailing*.  2,446  ozs. ;  tlime*. 
162  ozs. 

Naraguta  Extended.— Output,  17  tons.     (July.  9i  tons.) 

Natomas  Consolidated.— Gold  production  for  June  and  July — 
Gross,  $338,664  ;  nett,  $184,153. 

New  Brilliant  Freeholds.-^ablegram :  "Have  treated  daring 
the  fortnight  739  tons  of  quartz;  value,  including  residues, 
£2,210." 

North  Anatapur. — 610  tons,  306  ozs. 

North  Broken  Hill. — Treated  5.750  tons  crude  ore,  assaying  15.8 
per  cent,  lead  and  7.1  ozs.  silver  per  ton,  producing  995  tons  con- 
centrates, containing  672  tons  2  cwt.  lead  and  21,890  ozs  silver. 

Northern  Nigeria  (Bauchi)  Tin.— August :  Tin  recovered,  672 
bags  (21  tons) ;  tin  despatched,  1,225  (aboot  38J  tons). 

Nundydroog— 8,400  tons.  6.618  ozs. ;  tailings,  701  ozs. 

Ooregum, — 11,754  tons,  5,331  ozs.  ;  tailings,  1,615  o"-  '•  slimes, 
351  ozs. 

Oriental  Consolidated.— Clean  up  $136,000. 

Oroville  Dredging. — Gross  returns  week  Aug.  17,  $11,464.27. 

Pahang  Consolidated. — Treated,  9,860  tons  ;  produced,  120  tons 
black  tin;  alluvial,  13  tons. 

Reoong  Dredging.— Output  of  tin  ore  for  second  half  Aug.,  one 
ton. 

Roberts  Victor  Diamonds. — 20,546  loads  washed,  producing 
6,520  carats,  equal  to  31 '73  carats  per  hundred  loads. 

Scottish  Gympie. — 5.900  tons,  1.810  ozs. 

Siamese  Tin. — Ficuls  of  clean  tin  ore  won,  407 ;  cubic  yards 
raised,  260,000.  This  represents  about  24  tons  5  cwt.  tin  ore 
recovered,  value  £3,492. 

South  Bukeru  (Nigeria)  Tin. — August:  Shen,  3.93  tons;  Koni, 
.91  tons;  total.  4.84  tons;  shipped,  10.28  tons. 

Si.  John  Del  Rey. — Gold  produce.  £34,500;  yield  per  ton, 
48s.  3d. 

Sudan. — 186  tons  yield  by  amalgamation,  and  including  clean  up 
611  ozs. ;  cyanide,  1,535  tons,  184  ozs. 

Sulphide  Corporation. — 17,447  'ors  milled  at  central  mine,  pro- 
ducing 2,637  tons  of  lead  concentrates,  which  assayed  33  ozs. 
silver.  67  per  cent,  lead  per  ton.  together  with  5,660  tons  zinc  con- 
centrates, assaying  15  ozs.  silver.  7  per  cent.  lead.  47  per  cent,  zinc 
per  ton.  In  addition  262  tons  of  lead  concentrates  produced  in  de- 
leading  plant,  assaying  52.0  ozs.  silver,  64  per  cent,  lead  per  ton. 
3,167  tons  of  lead  concentrates  and  purchased  ores  smelted,  pro- 
ducing 1,115  tons  of  lead  bullion,  containing  4,906  ozs.  gold,  79,165 
ozs.  silver. 

Tasmania. — 4,063  tons,  666  ozs. ;  cyanide,  63  ozs. ;  concentrates, 
accumulated  concentrates  and  chlorination  tailings,  687  ozs. 

Tolima.— 85  tons;  value,  £4,900  (fine  silver  at  29id.  per  oz.)  ; 
profit,  £700 

Tronoh. — 280  tons  tin  ore  ;  value,  £35,250  ;  nett  profit.  £18, 100. 
In  addition  a  profit  of  £64  has  been  realist  on  11  tons  prodnced 
by  tributers. 

Vereeniging  Estates. — Coal  sales,  25.092  tons. 

Whim  Well. — Copper  ore  produced  382  tons  18  per  cent. 
406  tons  n4  per  cent.,  and  1,453  tons  3J  per  cent.  ;  tonnage  of  ore 
available  for  shipment  is  554  tons  of  18  per  cent,  and  1,346  tons  of 
10  per  cent. 


Nitrate  Figures. — The  Permanent  Nitrate  Committee  has 
issued  its  monthly  statement,  and  in  the  following  table  the 
statistics  for  .\ug.  are  compared  with  those  of  the  previous 
month  up  to  the  corresponding  period  of  last  year. 


1911-12. 


August,  1911  . 

September 

Octolier. . 

November 

December 

January,  1912. 

February 

March   . . 

April      . . 

May 

June 


July       . 
August  . 


Exports 

to 
Europe. 


I    Imports 
I  to 

j    Europe. 


Deli- 
veries. 


Qnintals. 
3,178,829 
3,001,00] 
3,604,800 
3,836.16} 
3.113,096 
4,025.995 
3,936,720 
S.717.130 
1,619,873 
1,83^,003 
a,3«7.8is 
Tons. 
>«7.35« 
ioo,6go 


Tons. 
111,580 

•65,450 
118,670 
110,730 
191,930 
109.340 
337.300 
199,800 
331,900 
183,730 
91,690 

7S68o 
70.740 


Tons. 
38,360 
73,350 

75.000 

46.370 

91,150 
130.570 
307,430 
436.340  I 
336,000  i 

311,300       I 
100,700 

73.800     1 
79i«oo     i 


Visib 

Supply 
end  ol 
mootti. 

5«>.740 
634,17a 
800,90* 
9»7.J40 
1,061,780 
1,123.990 
9)9.J50 
660,530 
470.390 
333.670 
330,010 

J79.740 
J9I.480 


A  branch  of  the  London  Joint  Stock  Bank.  Ltd..  has  been 
opened  at  8.  New  Coventry  Street  (comer  of  Whiicorab  Street, 
Leicester  Square)  under  the  management  of  Mr.  8.  A.  Sutherland. 

The  British  Empire  Trust  are  instructed  by  cable  from  Victoria 
to  announce  that  the  directors  of  the  Canadian  North  Pacific 
Fisheries  Company  regret  that,  owing  to  unusually  stormy 
weather,  which,  in  a  very  great  degree  impeded  whale  fishing  until 
the  end  of  June,  and  greatly  increased  proportionate  working 
expenses,  they  do  not  see  their  way  to  declare  a  dividend  on  the 
shares  for  the  period  ended  June  30.  as  interest  on  debentures, 
provision  for  sinking  fund,  depreciation  and  expenses  will  absorb 
the  profits.  The  directors  expect  to  resume  dividend  on  the  shares 
for  the  h.alf-year  ending  December  31.  Mr.  A.  D.  McRae.  the 
president  of  the  company,  has  just  returned  from  a  trip  of 
inspection  and  found  all  the  company's  property  in  good  order. 
There  are  a  great  number  of  whales  about  and.  given  mwoneWy 
fair  weather,  the  current  half-year's  operations  sboaM  be 
satisfactory. 
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Prices    of    Mine    and    Mining    Finance 
Companies'  Shares. 


Shares  {i  each,  eicept  where  otherwise  stated. 


0) 

a'S 

0    , 

0) 

0    . 

Name.                _^& 

art: 

c  ^_ 

0 

^1 

0  rt 
0" 

0^ 

u 

South  African. 


16/6 
i 


t 

I 

i! 


4 
22/ 

4^ 


African  Farms 

Anglo-French  Ex 

Apex 

Aurora  W.  United   

Bantjes 

City  and  Suburban,  jf4 
Central  Mining, /12. ... 
Cons.  Gold  Fields    .... 

Crown  Mines,  10/ 

East  Rand  Prop 

Geduid  Prop 

Gen.  Mining  and  Fin... 

Ginsberg  

Glynn's  Lydenbnrg    .. 

Goerz  and  Co 

Gold  Mines  Invest.,  £"1. 

Government  Areas 

Heriot 

Johannesburg  Con.  In, 

Jnojpers 

Kleiiifontein 

Knights  (Wit.)  

Langlaagte  Estate  .... 
Meyer  and  Charlton   , . 


20/6 


Mozambique    

Modderfoniein    

Modder"B" 

New  Goch    

New  Primrose    

Nigel 

Nourse  Mines 

Oceana  Consolidated 
Rand  M  ines  (New)  5/ 
Randfontein  Estates.. 
Do.  Central.. 

Robinson  Gold,  £4  ., 
Roodepoort  United  .. 
Simmer  &  Jack  Prop. 

S.A.  Gold  Trust 

Steyn  Estate    

Transvaal  Coal  Trust 
Transvaal  Cons.  Land 
Transvaal  Gold  Est   . . 

Van  Ryn    

Welgedacht 

West  Rand  Consols  .. 
Witbank  Colliery  ,,., 
WolhiUer,  jTi 


2i 


Deep  Levels. 


Brakpan  

Cinderella  Consol 

City  Deep 

Durban  Deep  .... 
Ferreira  Deep  .... 
Geldenhuis  Deep 

Jupiter 

Knight  Central..,, 
Knights  Deep  .... 


4 

i^ 

% 

'f 

2^ 

sk 

3! 

'"„ 

Vq 

*« 
« 

2^ 

2ft 

2I 

2iAlDeBeersDeferredr2/iol2r^ 
176        Do.    Preferred £2/10!  17IX 

6/      Diamond  Prop.  5/    1    ^ 

6ii    lagersiontein  Ord j  6ft 

2      iKoffyfoniein |    2 


Main  Reef  West i|i 

Modder  Deep   i' 

Rand  Collieiyes    

Robinson  Deep  (New)  2 

Rose  Deep Sife 

Simmer  Deep   3/9 

Village  Deep 2^^ 

Village  Main  Reef  ....  2^ 
Witvvatersrand  Deep..  2I 


^  I  Montrose    <^  I 

i%    New  Vaal  River  D gX 

Ilk    Premier Dia.Def. 8,  2/6  II i^ 
8Ji  i     Do.    do.      Pre!       ..83 
i^  I  Roberts  Victor.,.,,...,     \\  \ 


Rhodesian. 


AmaJgamtd.  Props.,  5/ 

Antelope,  5/- 

Bechuanaland  Ex 

Bucks  Reef    

Chartered  B.S.A 

Cam  &  Motor,  fy.  pd.  . 

Eileen  Alannah   

Eldorado  Banket 

Enterprise 

Falcon 

Gaika  

Giant  Mines  of  Rhod.. 
Globe  and  Phoenix, 5/.. 
GoldfieldsRho.  Dev.,^i 
London  Kbodesn.  Min. 


Abbontlakoon,  10/ . 
Abosso 


3/6 
4/3 

7/6X 
7/6 
29/9 
37/3 


Vq 

sft 

•i/ 

IS/6 

8/6x 

I* 

11/6 

16/1 

30/ioi 

1/6 

't 

l» 

■i/6 

% 

% 

1* 

m 

2<S 

I 

IS 

V 

■+« 

IS/6 

life 

is 

Lonely  Reef ; 

Mashonaland  Agency..  1 
Mayo  Development    . .  : 

Northern  Copper 1 

Planet-Arcturus   ; 

Rhodesia  G.  M.  Inv. .. 

Seiukwe  5/-    

Selukwe  Columbia,  5/- 

Shamva  Mines ; 

Surprise 

Tanganyika   : 

Victoria  Falls  Power  pf. 
Wanderer    Selukwe,  5/ 
Willoughbys  Cons.,  10/  i 
Zambesla  Exploring  . . 


West  African 


Anglo-Continental,  10/    : 
Ashanti  Goldtields,  4/ 

BisichiTin,  £1 ; 

Broouiassie,  10/   < 

Champion  Tin  (Nig.)  5/ 
Frfhti  Consolidated,  10/  ( 
Gold     Coast     Amaig. 
Himan  Concessions  ,. 

Jos  Tin  Area,  5/ 

Jemaa  Exploration 


7/q 

»h 

\t 

% 

l^.X 

1/ 

'i 

■;/ 

I^ 

^ 

f§ 

10/ 

. — 

>!% 

% 

i 

is 

7/3 

1/6 

H 

1/6 

Lucky  Chance,  5/ ....  8/3 

Naraguta 2^ 

New  Bibianis,  i8/pd,..  1/9 

Nigeria  Bitumen 4/ 

Do.    Investment   ,,     | 

Nigeria  Tin      i|g 

Hrestea  BIock"A"  ,,    M 

Rayheld,  £1  lU 

Taquah  Exploratioo  ..    i 

Wallis I 

Wassau,  5/    1/6 

Do.    WestAmal.,10/  1/3 


Associated     

Do.    Nrn.  Blocks".'.'    5)6 

Bullfinch  Prop q/6 

Chatters,  4S i/g 

Golden  Horseshoe,  A  23 
Great  Boulder,  2/    lo/q 

Do.  Perseverance  ..  2/6 
Great  Fingall,  10/  ....  10/9 


Australians. 


7/1 

4/9 

■i/6 

1» 

9/6 

=!* 

1/9 

1 1/6 

^h 

2/ 

10/6 

.  >S 

2/6 

9/ 

11/9 

lA 

5/ 


lvanhoe,Gold  ;f5   ....  3};! 

Kalgurii 2g 

Lake  View  &  Oroya  5/.  11/9 
Lon.Ausl.  &Gen.Ei.5/  2/3 

Mount  Boppy   16 

South  Kalgurli 9/6 

SonsofGwalia    lA 


Si 
51/3 


28/6 

71 

13/6 

=5'6 

14/6 

% 
i 

^i 
as/g 


Alaska  Treadwell  £5  .. 
Anaconda,  25  dols.  , 
British  Broken  Hill,' 8/ 
Broken  Hill  Prop. 

Do.       Blk.  ,0,  £.'o', 
£9i3/pd 7... 

Do.       North 

Do.       South 

Camp  Bird 

Cape  Copper,  £i '. '. ' ' ', ' 
Champion  l<eel,2/6..,i 

Dolcoath 

ElOro     '..'.'.'.'.' 

Esperanza  ..,.'.'.'/,',"' 
Great  Cobar,  £5  ..'.'.'.'.' 
Hudson's  Consolidated 

Le  Roi  No.  3 

Lena    V.V// 

Mason  and  Barry! ..." 
Mexico  of  El  Oro  ,..'. 
Mount  Lyell .' 


Miscellaneous. 


8Sx 

8^ix 

9S 

li 

,51/ 

.■11/9 

51/X 

51/6X 

2H 

=1% 

6* 

6tii 

«i 

8rt 

29/ 

28,6 

74 

7(1 

I3/S 

13/1 

26/q 

26/0 

14/ 

13/6 

IS 

■8 

4rt 

i* 

H 

i 

« 

i 

H 

4» 

''*, 

S-ft 

7* 

74 

30/6 

29,9 

3ft 

5J 
4g 
33/6 
17/ 
lA 
4i 

11/ 
808 

ft 
17/ 


M'nt.  Morgan  31 

Mount  Elliott    7* 

Mysore,  los 5I 

Namaqua,jf2 43 

N'ndydroog,  10/  33/6 

Ooregum   lo/    it/o 

Do.  Pref.,10/ ij 

Otavi  Mines  &  Rly.  £1    4I 
Pahang  Consols.  5/  . . . .  11/3 

RioTinto.^S    8ot 

Kussian  Mmmg  ^^ 

St.  J  ohn  del  Key 17/ 

faisscrt,  £1 1+ 

bpassky  Copper 4  J, 

ralisman  Consol.  18/  . .  24' 

lanalyk  2,5, 

X'harsis 6A 

'tt    Waihi  ifjj 

21/9  Waihi  Grand  Junction  21/6 

12/9  Zinc  Corporation 13/ 

Preference  2.*, 


'I 


ift 

2| 
2| 

a 

12i, 

A' 


3i 

1616 

17/6 


5/ 
3ft 
8/6 

I 

3/3 
14/6 
18; 


7/6 
li 
2/ 
4/ 


1^ 
« 

1/6 
1/3 


5/ 
3i 

12/3 
2/3 
18 
9/6 
1* 


3A 

34/ 
■7/ 

It 
10/9 
81* 
ft 
17/ 
li* 
4ft 
2» 
28 

Ij 

22/ 
l3/4i 

2^6 


HOME   RAILWAYS. 


Name. 


Sept.  I 


Aug.  31 
Sept.  I 


Aug.  31 

..    31 

Sept.  I 


Barry 

Brecon  and  Merthyr 

Cambrian 

Central  Lond  on      . . 
City  and  South  London    . 

Furness  

Great  Central 

Great  Eastern 

Great  Northern  and  City  . 

Great  Northern 

Great  Western 

Hull  and  Barnsley  . . 

Lancashire  and  Yorkshire  .   Aug. 31 

Lon.  Brighton  &  S. Coast..       ,,    3t 

London  &  North  Western..    Sept.  i 

London  &  South  Western..       ,,      i 

London  Electric      ..         ..    Aug.  31 

Lon.,  Tilbury  &  Southend  .       „     4 

Metropolitan  . .        . .    Sept.  i 

Metropolitan  District        . .    Aug.  31 

Midland         i    ..    31 

North  Eastern  . .  . .  I  ,.  3' 
North  London  . .  . .  iSept.  i 
North  Staffordshire  . .       ,,      i 

Rhymney       ,,     1 

South  Eastern  &  Chatham.  Aug.  31 
Taff  Vale       |Sept.  i 


Gross  Traffic      I      Gross  Traffic  for 
for  week.  |  year  to  ilate. 


£ 
16.877 
2,329 
9.474 

4.42' 
2.808 

'3,935 

102,400 

124.300 

l.3°3 

131,500 

336,000 

13,953 

153.809 

83.436 

395,000 

ll9,coo 

11,500 

19,981 

16,073 

1I,022 
282,000 

»44.77l 

8,076 

21,760 

7,882 

122,681 

22,252 


In.  or 

dec.  on 

1911. 


i 

+ 

2,334 

9 

4- 

8.5 

9 

— 

320 

• 

+ 

344 

9 

— 

236 

9 

4- 

1,384 

9 

+ 

6,200 

q 

— 

14,700 

9 

— 

27 

9 

— 

8,600 

9 

t- 

2,000 

9 

— 

2.344 

9 

+ 

9,662 

9 

— 

5,209 

9 

+ 

26,000 

9 

+ 

2,100 

q 

■t- 

575 

9 

+ 

814 

5 

+ 

207 

9 

+ 

731 

9 

+ 

1,000 

9 

+ 

60,241 

9 

— 

45 

9 

+ 

710 

<r 

+ 

615 

9 

— 

6,094 

* 

H- 

2,246 

9 

o  <u 


Amt. 


£ 
140,986 
30,926 

81.308 

38,501 

25.677 

21,617 

899,800 

,199,700 

12,002 

1,236,500 

2,991,000 

136,592 

1,342.434 

732,630 

3,311,000 

1,058,700 

i'.8,og5 

87,117 

149,957 

105,820 

2.472,000 

2,174,016 

68,978 

191,290 

65,226 

1,066,825 

184,535 


In.  or 

dec.  on 
1911. 


6,877 


4-  1,015 

-  184 

—  1,617 
4-  12,777 
+  109,600 
+  32,400 
+  107 
4-  64,209 
4-  199,000 
+  14.225 
4-  117,906 
+  5.204 
4-  283,000 


600 
4-  3.890 
+  4,595 
+  4,483 
4-  9,246 
4-  225,000 
4-  258,931 
4-  1,464 
4-  14,480 
4-  8,652 
4-  12,200 
4-  30,893 


SCOTCH  RAILWAYS. 


Caledonian 

Glasgow  &  South  Western. 
Great  North  of  Scotland  . . 

Highland        

North  British 


Sept.  1 

113,000 

4-    3.400 

533.400 

Aug.  31 

49.300 

4-    2,100 

242,300 

..    31 

12.470 

4-       231 

60,270 

Sept.  I 

16,070 

4-       848 

79.389 

t,      1 

11S.500 

4-    1,000 

567,500 

10.600 
6,300 

1,571 

i,27r 
9.300 


IRISH   RAILWAYS. 


Belfast  and  County  Down  . 
Great  Northern 
Gt.  Southern  and  Western. 
Midland  Great  Western  . . 


Aug 

30 

3.570 

_ 

158 

9 

39.403 

4- 

38s 

,. 

30 

25,110 

4- 

375 

q 

219,870 

— 

3.413 

„ 

30 

33.74S 

— 

1,209 

q 

292.951 

— 

14.325 

" 

30 

",3*5 

— 

767 

9 

106,553 

^ 

4.97' 

♦  From  July  i. 

FOREIGN   RAILWAYS. 


GROSS 

TKAFFIC  FOR 

WEEK. 

GOODS  TRAFFIC  TO    DATE. 

Week 
ending 

In. 

or  Dec- 

(n 

in 

or  Dec- 

Amount 

on  last 
year. 

k 

Amount 

on  last 
year 

£ 

£ 

£ 

£ 

Alcoy  and  Gandia  . . 

Aug.  31 

Ps.6,000 

—  Ps.3,000 

+ 

Ps.  513.300 

— Ps.95,700 

Algeciras  (Gib.)     . . 

„     24 

Ps.46,824 

4- 

Ps.1,159 

; 

Ps.  341,948 

4-Ps.42,562 

Antofagasta    (Chili) 

Sept.  I 

41,050 

+ 

7,250 

t 

1,104,130 

4- 

82,020 

Arauco 

July    * 

9,075 

4- 

38 

+ 

71,250 

4- 

10,078 

Argentine  N.E.      .. 

Aug.  30 

6,523 

4- 

607 

I 

58,245- 

4- 

6.384 

Argentine   Trans... 
Bilbao  R.  and  Canta. 

t.    31 

380 

— 

2.150 

I 

3,290 

— 

i6,03j 

Aug.   ♦ 

7,057 

— 

775 

8 

47,871 

— ■ 

9,418 

Bolivar 

July    * 

7,000 

4- 

1.329 

X 

7,000 

4- 

1.329 

Brazil 

* 

89,800 

4- 

19,856 

+ 

665,401 

4- 

137,760 

Brazil  Gt.  Southern 

Aug.  ♦ 

Mis. 32, 500 

— 

Mi.ooo 

7 

Mls235,750 

— Msi3,75n 

B,  Ayres  &   Pacific 

..   31 

86,000 

4- 

6,000 

I 

816,000 

4- 

55,603 

Do.      Central.. 

July    ♦ 

17,439 

4- 

4,485 

I 

17,439 

4- 

4.485 

Do.  Gt.  South'n 

Sept.  I 

109,000 

+ 

22,000 

t 

949,coo 

4- 

212,938 

Do.        Mi<  land 

.»      1 

2,617 

4- 

1.974 

I 

19,132 

4- 

11,634 

Do.       Western 

.,      1 

49,306 

4- 

11,288 

X 

417,940 

4- 

21,936 

Do.     Ensenada 

,,      1 

500 

— 

500 

J 

6,600 

— 

7C7 

Cartagena  (Col.)    .. 

July    • 

27,281 

4- 

1,409 

. — 

Central  Argentine. . 

Aug.  31 

120,100 

4- 

29,725 

1 

1,076,269 

4- 

223.047 

C.Ur'g'ayof  Mte  V. 

..    31 

11.954 

4- 

732 

J 

101,661 

4- 

8,649 

Do.   Easfn  Ex. 

,.    31 

3,049 

— 

I 

t 

28.675 

4- 

1.371 

Do.Norih'nEx. 

,.    31 

1,992 

4- 

299 

I 

18,934 

4- 

1.455 

Do.  West'n  Ex. 

..    31 

1.52- 

4- 

372 

t 

12,953 

4- 

1,981 

Colombian  National 

♦ 

11,000 

— 

— 

Cordoba  Central  .. 

Aug.  31 

6,985 

4- 

1,080 

J 

50,975 

— 

4.195 

Do.  North'nanJ 

N.-W.Argn.fcx. 

„    31 

17.465 

— 

525 

: 

152,975 

— 

14.155 

Do.   B.Ayr. Ex. 

„    31 

6,640 

4- 

2,440 

i 

58,025 

4- 

22,870 

Cordoba  and  Ros.. . 

,.    31 

10,565 

4- 

3,810 

73,075 

4- 

13,110 

Costa  Rica   .. 

June  15 

10.379 

4- 

2,626 

433,919 

4- 

52,932 

Cuban  Central 

Aug.  31 

5,969 

4- 

496 

X 

54.519 

+ 

2,755 

Egvytian  Delta 

„   10a 

7,448 

4- 

542 

s 

91.590 

4- 

2,252 

Entre  Rios  ..       ■  .. 

,.    31 

7,700 

— 

500 

X 

59,000 

— 

Z2,0OO 

Gt.  South,  of  Spain 

..    24 

Ps.  76,260 

4-  Ps22,2o8 

+ 

Ps2,396,i47 

4-P.513.133 

Gi.  West  of  Brazil.. 

»    31 

10,355 

— 

102 

t 

400,657 

6,516 

Havana  Central     .. 

..    3' 

4,680 

4- 

296 

J 

39,273 

4- 

9"3 

Inter,  of  C.  Amer... 

June  * 

32.055 

4- 

8,c87 

t 

168,072 

4- 

41.449 

I.a  Guaira  and  Car. 

Aug.   * 

8,750 

4- 

2,750 

+ 

67,000 

4- 

12,250 

Leopoldma  .. 

Aug.  31 

39,363 

— 

85 

+ 

1.013,372 

+ 

171,778 

Madeira- M a mor^  .. 

July    • 

23,124 

4- 

10.017 

— 

— 

— 

Manila 

Aug.  31 

3,160 

— 

914 

+ 

181,304 

— 

2,761 

Midland  of  W.A.  . . 

May    * 

9,646 

— 

656 

I 

121,113 

4- 

6,70s 

Midland  Uruguay  . , 

July    * 

g,68i 

h 

3,100 

I 

9,681 

4- 

3, "JO 

N.W.  of  Uruguay  . . 

* 

*29,50o 

4- 

$5,077 

X 

$29,500 

4- 

$5,077 

Nitrate 

Aug.311 

31,574 

— 

1,404 

+ 

425.019 

4- 

25,979 

Ottoman 

,.    24 

9,054 

4- 

1,384 

4 

73.043 

4- 

12,992 

Paraguay  Central  . . 

..    31 

3,070 

4- 

230 

I 

20,440 

— 

150 

Peruvian  Corpn.    . . 

Aug.    » 

$1,008,484 

4- 

$71,265 

2 

$1,969,618 

4- 

$161,528 

Puerto  Cab.&V'len. 

July    • 

3,250 

4- 

750 

7 

25,750 

4- 

5,000 

Salvador 

Aug.31 

$18,000 

4- 

$500 

+ 

$1,884,676 

4- 

$382,070 

Salmana  and  Santia. 

July    ♦ 

7,000 

4- 

1,890 

t 

32,900 

4- 

7,523 

San  t-aulo    . . 

Aug.  25 

41,831 

— 

14,218 

+ 

1,290.186 

4- 

169,140 

Taltal 

July    • 

26,385 

4- 

5,340 

1 

26,385 

4- 

5.340 

United  of  Havana.. 

Aug.  31 

19,122 

4- 

3.574 

: 

172.93' 

4- 

28,047 

United  of  Yucatan. . 

.,    31 

$63,500 

4- 

$7,400 

t 

$2,019,100 

4- 

$192,800 

Uhiguay     Northern 

July    • 

2.3(0 

4- 

230 

1  I 

2,340 

4- 

231? 

West'n  of  Havana. . 

Aug.  31 

6,742 

4- 

1.734  '     * 

52.145 

+ 

3,29* 

W.  Pass  and  Yukon 

Aug.  21 

^45,679 

Zafra  and  Huelva. . 

July    » 

14,020 

4- 

1.305  1     + 

95,440  j  4- 

I2.07t 

*  Months. 


+  From  Jan.  i. 
S  From  April  i. 


I  From  July  i. 

a  II  days 


I  15  days. 


SEPTEMHIiR    7,    1912. 


XLhc  ^fnvestors'  TRevfew. 


>23 


Assam  BtmKal 
Barsi  Lij^ht  . . 
Bonsai  &  N.-W. 
Bengal  Dooars 

iJo.   Extension  . . 
Bengal  Nuf^pur 
Bombay    tic,   Baroda 
Burma 

Oolhi  Umballa 
Kast  Indian. . 
-Gt.  Indian  Pcnin.  .. 
LucknoW'Bartiilty. . 
Madras      and       S. 

Mahratta  . . 
Ni/ams  Guar. 
Kuhilkund    . . 
South  Indian 
Southern  Punjab  . . 

Do.        Extension 


INDIAN  RAH.WAYS. 

Kb. 
4-  30,30a 
+  4.500 
+  77.978 
t  3.092 
+  4,870 
f  1,08,000 
f  1,30,000 
-  47.«o8 
6,153 

+  yo.ooo 

■f  3.04.200 

+     4.491 


13.664 

+    8,120 

+  91,340 
+  7.455 
4-   3.06s 


ks. 

Aug.    3 

1,26,500 

»    3' 

11,400 

>■      3 

3.54.'3rt 

„      3 

11.923 

n        3 

14.973 

.,     10 

5.45.000  : 

»     31 

9.97.000 

.,      3 

2.44,'56  1 

,.    24 

49.3"0 

>.    3' 

17,03,000 

,.     (I 

12,5S,200 

.1      3 

38.4a* 

„    10 

7.'5.ooo  ' 

.,    lot 

>.      3 

31.789  i 

tt    '0 

5.46,414 

..    24 

73.950 

>.    24 

32,010 

<   i,i6,8ao 

!  I7,7*,03a 

56.537 

71,726 

<5,oo,ooo 

92,14,00c 

I4.75.a>5 

4,44,800 

1.69.99.000 

1,07,93,600 

3,04,246 

41,05,000 
5,46.543 
1.80,747 

38,43.777 
7,70,100 
1,88,013 


-Rt — 

1,18,127 

47.700 

3.65.569 

12,202 

19,139 

16,05,000 

15,31,000 

72.90» 

19.727 
26,96,000 
12,39,542 

26,753 

1.54.689 
51.389 

«^;^ 
71.131 
13,576 


t  July  I. 


COLONIAL  RAILWAYS. 


Beira  &  Mash. 
Canadian  Northern 
Canadian  Pacific  . , 
Gr.  Trk.  Main  Line 
Canada' Atlantic  .. 
Gr.  Trk.  Western  . . 
Do.  Dct.G.  H.&M. 
Quebec  Central.  ,. 
Kbodesla 


June 

Aug  31  |i 

„    3111 

„    3i!l 

..    31 II 

,.    31 II 

.,    3111 

,  ..    31  !l 

June 

4 '.345 

563, Boo 

3,809,000 

£275,168 

£12,957 

439.777 

£13.382 

60.531 

75.314 


» 

-    21.644 

— 

+   102.900 

f  480,000 

+  ^41.248 

+     £9" 

+    £i.9»l 

+    £706 

+    13.232 

-   18,644 

~ 

3.575,500 

23,938,000 

£1,570,939 

£82,602 

316.395 


+  July  I. 

;  10  tUys. 

UNITED 

STATES 

AND  ME 

XICAN. 

1 

» 

« 

« 

« 

Chesapeake  He  Ohio 

Aug.  31 

734,000 

+ 

17,000 

t 

4,905,000 

T 

188,000 

•ChicasoG.W. 

•  >     31 

305,000 

+ 

1,000 

t 

1,897,000 
2,185,000 

+ 

70,000 

Colorado  &  South'n 

,.    3ili 

421,000 

— 

29,000 

— 

369,000 

Denver  &  Rio  Jan... 

.,    3111 

736,000 

+ 

6,000 

t 

4,330,000 

+ 

99,000 

Inter,  of  .Mexico    .. 

,.    31II 

208.500 

— 

50,700 

+ 

1,494,500 



2,390 

I.ouisv'e  Ik  Nashv'e  !     „    21 

1,077,000 

+ 

41,000 

— 

— 

Mexican 

July    • 

411,90c 

4- 

80,100 

t 

411,900 

+ 

80,100 

Do 

..     S 

768,300 

+ 

120,600 

t 

768,300 

+ 

120,600 

Do 

Aug.  31  [I 

217,100 

— 

13,200 

t 

I,«34,8oo 

+ 

124,700 

Minneapolis  S.  Paul 

..    14 

535,731 

+ 

60,940 
88,000 

+ 

3,393,225 

+ 

324.9'7 

Missouri  Kansas    .. 

..    31 II 

949,000 

+ 

t 

4,777,000 

+ 

241,000 

Missouri  I'acific     . . 

„    3111 

1,789,000 

+ 

143,000 

t 

10,459,000 

+ 

,266,000 

INational  of  Mexico. 

..    31II 

1,782,000 

— 

190,000 

t 

10,231,000 

— 

849,000 

Seaboard  Air 

.,    21 11 

406,000 

+ 

15,000 

t 

2,998,000 

+ 

152,00*5 

Southern 

>.    31II 

1,803,000 

+ 

75,000 

t 

10,797,000 

+ 

736,000 

Nett.  t  From  July  i.  I  Gross.        II  10  days. 

MONTHLY   STATEMENTS. 


NKTT 

EARNINGS  FOR   MONTH. 

NEXT  EARNINGS  TO  DATF. 

NAME. 

Month. 

Amount. 

In.  or  Dec. 
on  last  year 

IS 

Amount. 

In 
on 

or  Dec. 
last  year 

Dots. 

Dols. 

Dols. 

Dols. 

Atchison 

July      » 

8,960,000 

+    938,000 

8,960,000 

+ 

938,000 

Atlantic  Coast  Line 

July 

399,000 

—     93,000 

399,000 

— 

93,000 

Baltimore  &  Ohio  .. 

8,032,885 

+    731,728 

8,052,885 

+ 

731,738 

Canadian   Northern 

,, 

494.600 

+    133.000 

494,600 

+ 

133,000 

Canadian  Pacific    .. 

,, 

4,448,000 

+    745.000 

4,448,000 

+ 

745.000 

Chicago  &N.W.    .. 

* 

6,709,000 

+    590,000 

6,709,000 

+ 

590,000 

Chicago  Burl.  &  Q, 

„ 

2,004,000 

+    225,000 

2,004,000 

+ 

225,000 

Chicago  G.W. 

,, 

1,069,000 

4-      59.000 

1,069,000 

+ 

59,000 

Chicago  Mil.  &  S.P. 

,, 

5,761,000 

+    716,000 

5,761,000 

+ 

716,000 

Cuba 

June     * 

381,818 

+      53,^64 

3,819.251 

+ 

759.603 

Do 

..       1 

64,044 

—          116 

1,059,861 

+ 

262,545 

Delaware  &  Hud.  . . 

* 

2,375,000 

+    494.000 

21,243,000 

+ 

257,000 

Denver  &  Rio 

July 

475,000 

—     42,000 

I 

475,000 

— 

42,000 

Erie 

„ 

1,578,000 

+        71,000 

1,578,000 

+ 

71,000 

Gr.Tr.  Main  Line.. 

,, 

£1.9,900 

+  £33,700 

£199,900 

+ 

£32,700 

Canada  Atlantic     .. 

,, 

£6,100 

£23,200 

—  £10,350 

£6,100 
:^3,2oo 

— 

£10,350 

Grand  Trunk  Westii 

,, 

—     £2,000 

— 

£2,000 
£9,700 

Do.Det.G.li.&Mil. 

£4,000 

—     £9.700 

£4,000 

— 

Gt.  Northern 

,,                * 

6,319,000 

+     573.000 

6,319,000 

+ 

573,000 

Illmois  Central 

..                * 

4,894,000 

—    234.000 

I 

4,894,000 

— 

234,000 

Lake  Shore  &  Mich. 

,, 

1,360,000 

—      55,000 

I 

1,360,000 

^ 

55.000 

Lehigh  Valley 

July       * 

1,254,000 

+     268,000 

I 

1,254,000 

+ 

268,000 

Louisville  &NashvI. 

94b,coo 

—    120,000 

I 

948,000 

— 

126,000 

Miss.  K.  &  Texas  .. 

fune      * 

2,098,000 

-      88,000 

28,106,000 

— 

879,000 

New  York  Cent.&H. 

July 

3,138,000 

—    185,000 

■ 

3,138,000 

— 

185,000 

N.Y.N.  Haven  &H. 

lune     * 

5,827,209 

+     254,349 

64,933,064 

+  2,779,630 

New  York  Ont.&W. 

„        ^ 

798,000 

nil. 

8,530,000 

— 

672,000 

Natl,  of  Mexico      . . 

July 

1,300,000 

+      10,000 

1,300,000 

+ 

10,000 

Norfolk  &  Western. 

* 

3,580,000 

+    5:6,000 

3,580,000 

+ 

526,000 

Northern  Pacific   . . 

^j 

1,831,000 

+     148,000 

1,831,000 

+ 

148,000 

Pennsylvania 

June     * 

14,182,187 

+  1,260,198 

164,191,845 

+  6,957,739 

Pennsylvania  Co.  .. 

* 

5.912,294 

+  1.738,519 

54,970,902 

+  2,304,362 

Reading 

July 

1,410,000 

+    293,000 

1,410,000 

+ 

293,000 

Rock  Island. . 

,, 

1,320,000 

+    449.000 

1,320,000 

+ 

449.000 

Southern  Pacific    .. 

July 

4,203,000 

+    749.000 

4,203,000 

+ 

749.000 

Southern 

1.385,000 

+      71.000 

1,385,000 

+ 

71,000 

St.  Louis  &  San  F. . 

* 

3,471.000 

+    196,000 

3,471.000 

+ 

196,000 

Union  Pacific 

,, 

3369,000 

+    347,000 

3,369,000 

+ 

347.000 

Wabash 

* 

2,538.744 

+     191,301 

3,538,744 

+ 

191.301 

Gross  earnii;^;s. 


Surplus. 


TRAMWAY   AND   OMNIBUS.— HOME. 


■ 

£ 

£ 

£ 

£ 

Bath  Electric 

Aug.    7 

1,287 

—        41 

+ 

211.314 

+ 

1,558 

Bristol 

„    30 

7.671 

f       636 

t 

340,819 

+ 

17.596 

British  Eleo.  Tract. 

..    30 

35.383 

+       799 

+       848 

t 

1,151,571 

+ 

43.287 

Dublin  United        . . 

..    30 

6,917 

9 

54.219 

— 

9.503 

K.I.A.T June39 

4.023 

—       313 

— 

— 

— 

General  Motor 

July  ij 

17,289 

-         471 





-~ 

Hastings  and  Dist. . 

.^ug.  29 

1,436 

-        ,76 

t 

.33.882 

— 

3,047 

Isle  ot  Thanet 

.,    3< 

1.741 

-        285 

* 

29.942 

— 

1,933 

Lanarkshire 

,.    22 

1.584 

+           24 

34 

48.127 

+ 

455 

London  Cnty.  Cncl. 

,.    21 

39.502 

—    3,073 

\ 

881,816 

— 

41.857 

London  General    . . 

..    3' 

55.941 

+  l8,H8 

a.219.091 

+ 

496,732 

London  United 

..    3' 

6,621 

-       563 

t 

332,983 

— 

11.320 

Metropolitafl    Eleo. 

,.    30 

8,837 

-      397 

♦ 

308,424 

+ 

1,380 

Nat.  Steam  Car    . . 

..    31 

2,789 

+    1.49' 

71,45' 

+ 

44,833 

Potteries  Kleclric  . . 

..    30 

1.959 

+         75 

35 

65.584 

— 

'.391' 

Provincial    . . 

„    31 

2.279 

-         78 

* 

85.643 

+ 

1,048 

Sunderland  . . 

..    -1 

553    . 

-         75 

43 

19.236 

— 

824 

Yorks.  (Wst.  Rdng.) 

Sept.  I 

1.161 

+         ^'* 

15 

i^.nl6 

4. 

106 

t  Kroni  Ja 

1.   1. 

*  V.>CI.    t. 

S   Apl, 

1. 

;  .Nov. 

. 

TRAMWAY  AND  OMNIBUS.- 

FOREIflN  AND  COLONIAL. 

Anglo'Argentine    .. 

Sept.    2 

4>,llo 

+ 

^'.««9l    . 

',7^.371 

£ 
+     63.813 

Auckland  Klectric.. 

Aug.  za 

>8.353 

+ 

3,1541     ' 

21.858 

^       5,659 

Bahia 

Bombay  Eleclric  . . 

July      1 
Aug.   15 

5,200 
3.9>o 

+ 
+ 

i? 

« 
3* 

3'.59» 
98.189 

+       3a»» 

•••         4.73J 

Brazilian  Street     . . 

July 

Mls.41.756 

-:,ii..i.8« 

Brisbane 

British  Columbia  . . 

',',      1 

33,060 

•i'<9,393 

+ 
+ 

^  3.050 
•5i,«4» 

^130,714 
•  189.393 

-      ».ij« 

+     •3>.«40 

B.  A.  Lacro/.c 

,, 

43,093 

+ 

7.400 

43.093 

+         7.400 

Calcutta 

Aug.  31 

R».  59,444 

+ 

R».2,»$4 

$5 

Rsil,I4.n95 

+  R  1,55.567 

Cape  Klectric 

July 

■4,30> 

I4,yj< 

Cartaeena  &  Her.  . . 

Aug. 

2,151 

_ 

3 '9 

'6.334 

—      4.061 

Kalgoorlie    . . 

July 

2.993 

21,650 

La  Plata 

Aug. 

3.601 

_ 

354 

• 

31.943 

—               lOX 

July 

14,130 

— 

'.54S 

99.252 

—        7.45' 

Lisbon 

,, 

Mlsi4<,253 
Rs.26,6g3 

— 

Madras 

Aug.3it 

+ 

Rs.3,734 

Rs.398.55" 

+  Ra.45.026 

Manaos 

Aug. 

i«,4'9 

4- 

313 

i 

47.706 

—            737 

Manila 

„      i 

•68,700 

4- 

«3,3" 

•J67.585 

+     •47.398 

50,000 

Mexico 

Para 

loVy    1 
Sept.    I 

»3S;565 

+ 

•  58,113 

m 

•3,000,633 

4-  •soMTfi 

3,730 

— 

307   4» 

159.073 

-              89 

Perth 

Aug.  30 

1,811 

+ 

344      • 

65.008 

+          9.353 

Puebia 

July    i 

•59,100 

+ 

•3.000      7 

404,550 

4-        33.650 

Rangoon 

..      i 

4,591 

4- 

275      • 

34.305 

4-             673 

Rio  de  Janeiro 

^^ 

255,673 

+ 

20,3o6<      * 

1,693,484 

+   •3»!n4 

Sao  Paulo     .. 

„      i 

•319,747 

+ 

•46,691       ♦ 

•1,556,186 

Toronto 

„      i 

•182,849 
♦35,100 

+ 

•48,909      • 

•2.418,921 

+  •379.776 

Vera  Cruz    ., 

„      1 

4- 

•  5.600      • 

•  171,100 

+     •34.101 

Winnipeg      .. 

„      i 

•  151,433 

$19,311 

• 

•993.562 

—  (103,630 

'  Jan.  I. 


t  15  day*. 


d  28  da]rs. 


I  N'ett. 


RUBBER  COMPANIES. 


Name. 


Last 
Week 


This 
Week 


Anglo-Ceylon,jfi 

Anglo-Dutch  Plantn.^i . . 

Anglo-Malay,  3/- 

Anglo-Sumatra,  £i    ... 
Bandar  Sumatra,  i5/-pd.. . 

Banteng,  ^i    

Batu  CaveSj  £i 

Batu  Tiga,  £i 

British  N.  Borneo  Trust. 

„£i    

Bukit  Kajang,  £i 

Btikit  Mertajam,  2/-.... 

Bukit  Rajah,  £i 

Castlefield,  £1    

Chersonese,  2/- 

Cicely  Ordinary,  2/-  . . . . 
Consolidated  Malay,  2/- 

Damansara,  j^i  

Dolok,  4/- pa. 

Eastern  Intettjal, /i ... 
Federated  Selangor,  £1  .. 
General  Ceylon,  £1  ... 

Glen  Bervie,  £1 

Glendon,  £x 

Glenshiel,  £1 

Golconda.j^i  

Golden  Hope,  £1 

Guayule,  £i    

Gula-Kalumpong,  £i   . 
Highlands  &  Lowlands,  £1 

Inch  Kenneth,  £1 

Java  Amalgamated,  £1 
Java  inv,  Ln.&  Ag.  io/-pd. 

Java  United,  £1 

Johore  Rub.Lands,i7/6pd 

Jong  Lander,  15s.  pd 

Jugra  Land  &  Rub.,  £i  . . 
Kamuning(Perak)A.,  2/  .. 

Kapar  Para,  £1 

Kepong,  2/- 

Kepitisalla,  £1    

Ktanang  Produce,  28 

Kuala  Lumpur,  ^x    

Labu,2/-  

Lanadron,  £1 

Langkat  Sumatra,  £1  .... 
Lanka  Plantations,  3/-.... 
Lankat,  £1 


Apm 


18/6 
16/6 


Naub 


Last    Thto 

Week  Week 


Ledbury,  £i ] 

Linggi  Plantation, 2/    .... 

London  Asiatic,  2/    j 

Lumut,  £1    

Lunuva,  £1 '■ 

Mabira  Forest,  £t j 

Malacca  Ordinary,  £1  ....1 

Malayalam,  £i  pd \ 

Membakut,  £1 1 

Merliinau,2/  I 

Mount  Austin,  £t 

Muhesa,  £1 

North  Borneo  State.  £1... 
North  Hummock,  £1   .... 

Pataling,  2/-     

PelmaduUa,  £1   

Perak,2S 

P.P.K.  (Ceylon),  ri 

Rubber  Est.  of  Ceylon,  ^i, 
Rub.Est.  of  Jobore,i7/6pd. 
Rub.  Invest. Trust,  to/<pd.ii3/pn3 


Rubber  Share  Trust,  £1..' 

Sagga,  ft.... j 

Sapumalkande,  £1    1 

Scafaeld,  £1 

Sekong,  12/6  pd f 

Selangor,  2/ ' 

SeiKlayao,  /i 

Seremoan,  £1 

iSialang,  £1 

Singapore  Para,  2/  

jStraits  S.  (Bertam),2/.... 

ISumatra  Consd.,  £1 

Sumatra  Para,jCi 

Sungel  Choh,  £1   

Sungei  Kapar,  2/- 

Sungei  Salak. /"t    

Sunset  Way,  £1 

■Tandjong,  £1 

ITanjong  Malini,  15/ pd... 

Tcbrau,  £1  

'Tenom  Etomeo,  £t   

Tremelbye.f  I    

^United  Lankat,  £1    ...... 

iUnited  Serdang,  £i 

lUnited  Sumatra,  af- 

{VaUambrosa,2/ 


9/6 


■  an 

i 


^ 


RECENT    ISSUE     PRICES. 


Price  of 

1    Last 

This 

Stock  or  Share. 

Issue. 

Week. 

1  Week. 

.Mgoma  Steel  5%          

93 

93 

93i 

Argentine  Iron  I'f 

I 

20/3 

2019 

„       Deb 

98 

1  pm 

1   dis 

Argentine  Tobacco  Pf.            

1 

'.  3/6  pm 

3/6  pm 

6%   Debs 

100 

apm 
}  dis 

64  pm 
Ifdis 

Atchison  4J%     

1021 

Brazil  Ky.  5"i  Deb 

98 

I  pm 

1  pm 

British  India  Steam  4.i%  Deb. 

100 

Idis 

Idis 

B.  A.  Lacroze  Trams  5%        

90 

2Jpm 

21  pm 

Calgary  4J% 

99 

J  dis 

it  dis 

Chilian  Northern  Railway  5%  Deb- 

96 

ipm 

1  pm 

Chinese  Engineering  6%  Deb. 

100 

Ipm 

ipm 

Consoliilatetl  Cities  Light  5%  Bds.  ... 

90 

4  dis 

4  dis 

Emba  Caspian  Oil        

> 

4  pm 

^5? 

London  General  Omnibus  •41%  Deb. . 

98 

dis 

i'disi 

.*?• 

3J%Deb.  . 

94 

1    da 

New  Zealand  3J%  2  yr.  Debs. 

99 

J  pin 

k  pm 

Nicolaieff5%Bds 

96i 

Ipmi 

9  dis 

P.  and  O.  Steam  Pfd 

no 

10  pm  , 

^"^ 

Virginian  Kly.  5%  1st  Mt 

10J» 

Iftpm 
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ROYAL   EXCHANGE    ASSURANCE. 

INCORPORATED    A.D,     17=0. 

Governor:  Sir  NEVILE  LUBBOCK,  K.C.M.G. 


FIRE,    LIFE,    SEA,     ACCIDENTS,    MOTOR    CAR,    PLATE   GLASS,     EMPLOYERS' 
LIABILITY,    FIDELITY    GUARANTEES. 

The  Corporation  is  prepared  to  act  as 

EXECUTOR  OK  WILLS,  TRUSTEE  OF  WILLS  AND  SETTLEMENTS. 

Special  Terms  to  Annuitants  when  Health  is  Impaired. 

Apply  for  full  Prospectus  to  tlie  Secretary. 
HiAD    Office:     RoVAL    EXCHANGE,     LONDON,     E.G. 
West   End   Offioe  :  44,  PAL.I,  mALI,,    S.W. 


XLbc  Jnvestors'  IRepiew* 


The  Week's  Money  Market. 


Bank  Rate  4  per  Cent.     (Increased  from  3  per  cent, 
on  Thursday,  August  29,  1912.) 

Norfolk  House,   Friday   Evening. 

Now  that  the  special  circumstances  which  sent  bor- 
rowers to  the  Bank  with  their  bills  have  disappeared 
the  Money  market  is  in  a  somewhat  embarrassing  con- 
dition. The  demand  for  accommodation  has  fallen 
to  very  moderate  proportions,  and  with  credit  supplies 
largel)-  in  excess  of  requirements  lenders  have  found  it 
difficult  to  employ  their  funds.  Some  of  the  joint-stock 
banks  held  out  for  2^  per  cent,  on  seven-day  advances, 
and  succeeded  in  obtaining  that  rate  on  old  loans  con- 
tinued, but  fresh  money  could  sometimes  be  obtained 
at  2^  per  cent.,  and  towards  the  end  of  the  week  there 
were  occasional  transactions  at  2  per  cent.  Overnight 
loans  have  at  no  time  cost  more  than  2  per  cent.,  and 
a  good  deal  of  business  has  been  arranged  during  the 
later  hours  of  business  each  day  at  ij  per  cent.  The 
India  Council  has  not  escaped  the  general  tendency, 
and  after  obtaining  3^  per  cent,  on  renewals  for  \ 
month  has  had  to  reduce  its  charge  to  3  per  cent. ,  and 
later  to  2J  per  cent. 

For  the  present  the  market  is  completely  out  of  the 
control  of  the  Bank,  and  in  the  ordinary  course  of 
events  is  likely  to  remain  free  for  some  time  to  come, 
as  the  bulk  of  the  bills  held  by  the  Bank  do  not  mature 
until  October  or  November.  Under  these  circum- 
stances the  plethora  of  credit  has  given  rise  to  a  certain 
amount  ol  uneasiness  lest  the  weight  of  money  should 
have  Its  usual  effect  of  dragging  down  the  discount 
rate.  There  is,  however,  very  little  sign  of  that  yet, 
mainly  because  the  market  is  expecting  heavy  gold  with- 
drawals in  the  near  future  and  cannot  see  its  wav  at 
all  clearly.  Egypt  only  took  ^'200,000  instead  of' the 
^r, 000,000  talked  of  in  the  end  of  last  week,  but 
lurkey  has  come  for  200,000  sovereigns  from  the 
«ank,  and  has  also  bought  £:30o,ooo  of  the  raw  gold 
m  the  open  market,  which  it  is  expected  will  go  on  from 
Constantinople  to  Alexandria,  and  the  total  Egyptian 
requirements  are  still  estimated  at  ;^io,ooo,ooo. 
The  position  in  Wall  Street  is  also  becoming  serious 
enough  to  cause  some  anxietv,  especially  as  the  Nevx- 
\ork  exchange  has  been  steadily  dropping.  It  is  still 
well  above  gold  point,  but  with  the  crops  to  be  financed 
there  is  every  possibility  of  a  demand  upon  this  market 
tor  heJp^  Berlin,  too,  is  another  source  of  uneasiness, 
th.  .  September  quarter  is  always  a  period  of  strain 
there.  Already  the  market  is  discussing  the  likelihood 
of  a  rise  in  the  Reichsbank's  rate,  and  no  one  would 
be  surprised  to  see  large  amounts  go  out  to  Germany  at 
^^r  Ir^-^T-  ^"'"^"■•s  ^^^ere  current  of  a  withdrawal 
ipr  Brazil,  but  up  to  the  present  nothing  has  been  ar- 
ranged, and  those  best  qualified  to  know  assert  that 
there  is  no  immediate  intention  of  making  any  shin- 
ments.  On  the  other  hand,  the  French  cheque  has  been 
moving  in  our  favour,  owing  to  the  prospect  of  further 
nnports  of  grain  following  on  the  poor  harvest.  About 
£,,4/ ,000  of  new  gold  will  be  available  on  Monday,  but 
further    Continental    competition    is    expected.       The 

Th"  Yf:  '^'  Cape  with  i:586,383  on  board, 
.hni/f^i    "  ^"PP'-''  °i  '"""'^y  has  caused  a  rush  after 
short-dated    paper,    and    the    joint-stock    banks    have 
bought    September   to    November   maturities  at    rates 


ranging  from  2  per  cent,  to  3^  per  cent.,  according  to 
the  dates.  For  the  longer-dated  bills,  however,  the 
market  is  very  firm,  and  is  likely  to  continue  so  until 
the  outlook  becomes  clearer.  Brokers  quoted  3!  per 
cent,  as  a  minimum  for  90-day  usances  and  3^-4  per 
cent,  for  four  and  six  months'' bills,  and  were  able  to 
get  all  they  wanted  at  these  figures  in  the  early  part 
of  the  week.  When  the  Bank  return  showed  the 
market  to  be  so  well  supplied  with  credit  holders  were 
inclined  to  modify  their  views  as  to  what  the  rates 
should  be,  with  the  result  that  the  supply  of  paper  was 
reduced.  Quotations  weakened  a  little  in  consequence, 
and  the  actual  working  rate  for  three  months'  bills  was 
hardly  better  than  3^  per  cent. 

While  the  Bank  received  ;^6o5,ooo  from  abroad  the 
domestic  movement  of  gold  was  once  more  outward, 
and  the  nett  increase  in  the  stocks  of  coin  and  bullion 
was  only  ;^455,ooo  to  a  total  of  ;^42, 192,000.  The 
note  circulation  also  showed  an  expansion  of  ^81,000, 
so  that  the  reserve  gained  £'374,000  on  balance,  and  now 
stands  at  £"3 1.368, 000.  Only  £149,000  was  added  to 
Other  Securities  as  the  result  of  the  week's  operations; 
but  Government  balances  were  reduced  by  £1,337,000 
to  ;£^iSi897;000,  -Tnd  the  market's  resources,  or  Other 
Deposits,  were  £1,700,000  up  at  £47, 1 16,000. 

Wednesday's  return  being  the  first  since  the  closing 
of  the  Bank's  half-year,  on  August  31,  the  "Rest" 
has  been  adjusted  by  the  addition  of  £154,000,  which 
brings  the  total  up  to  £3,672,000.  This  will  admit  of 
the  dividend  being  maintained  at  the  rate  of  9  per  cent, 
per  annum,  which  has  been  paid  regularly  since  1904, 
and  still  leave  the  "  Rest  "  £17,000  above  the  irre- 
ducible minimum  of  £3,000,000.  In  spite  of  the  ex- 
ceptional business  done  by  the  Bank  during  the  six 
months  the  figure  just  given  is  ;^4,7oo  less  than  at  the 
corresponding  date  last  year.  Tlie  Bank,  however,  is 
no  more  immune  from  depreciation  of  its  securities  than 
other  banks,  and  the  market  assumed,  no  doubt  cor- 
rectly, that  the  Court  of  Directors  had  taken  advantage 
of  the  very  favourable  opportunity  to  write  down  the 
investments. 

Next  week's  calls  on  new  issues  are  very  moderate 
in  amount,  the  aggregate  being  only  £1,394,000.  The 
largest  instalment  is  on  Monday, '  vi^en  £;5od,ooo  is 
due  on  Brazil  Railway  debenture's,  while  on  Thursday 
£"210,000  is  payable  on  Scottish  Iron  and  Steel  share's 
and  debentures,  together  with  £'159,000  on  Premier 
Oil  and  Pipe  Line  preference  shares.  On  Friday  the 
Newfoundland  loan  will  take  £"100,000,  and  on 
Saturday  £"240,000  is  required  for  London  and  Provin- 
cial Bank  shares  and  £122,500  for  Cuban  Central  Rail- 
ways debenture  stock. 

Tenders  will  be  received  at  the  Bank  of  England  on 
Tuesday  next  for  £3,000,000  Treasury  bills  in  replace- 
ment of  a  like  amount  falling  due  on  the  i6th  inst.  The 
bills  will  be  dated  September  16,  and  \\ill  be  payable  at 
SIX  months  after  date,  viz.,  on  March  16,  1913. 
Silver. 

The  demand  for  silver  on  account  of  the  bazaars 
which  sprang  up  in  the  end  of  last  week  became  even 
more  pronounced  on  Saturday,  and  prices  jumped  to 
291^.  per  oz.  for  spot  and  28Jd.  per  oz.  for  future 
shipment.  These  figures,  however,  induced  both 
Indian  and  Chinese  speculators  to  take  their  profits, 
and  quotations  relapsed  to  28J^d.  and  28S^d.  per  oz. 
respectively.  Since  then  the  market  has'  been  quiet 
but  fairly  firm,-  and  the  cash  price,  after  touching 
28jfd.  per  oz.,  closes  steady,  with  a  gain  of  ^.  on 
the  week.  Forward  metal  was  offered  freely  on  Thurs- 
day, but  was  readily  absorbed  without  affecting  the 
quotation,  which  is  also  ■^.  up  compared  with  last 
Friday  at  28fd.  per  oz.  Applications  for  the 
Rs.  50,00,000  India  Council  drafts  on  Wednesday  were 
again  all  in  bills  and  amounted  to  Rs.  3,09,95,000. 
Tenders  at  is.  4i-32d.  received  about  22  percent. 
Special  sales  have  since  been  made  of  Rs.  22,500  in 
bills  at  IS.  ^-^d.  Next  week  another  Rs.  50,00,000  will 
be  offered.  From  the  commencement  of  the.  financial 
year  to  the  3rd  inst.  the  total  sales  were  Rs.  12,44,54,962 
realising  £8,319,519,  compared  with  Rs.  i  ■5,68,71,743 
tor  £10,492,788  up  to  September  5  last  yeaV. 
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UANK    OF    ENGLAND. 

AN   ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  32.  for  Ihe 
Week  ending  on  Wednesday,  Sept.  4,  1912. 


Notes  Ittoed 


ISSUE    DEPARTMENT 
i 


39.387.840 


Government  Debt . . 
Other  Securities    . . 
Gold  Coin  and  Bullion 
Silver  Bullion 


C 
11,015,100 
7,434,900 
40,937,840 


Proprietors' Capital 

Kest 

Public  Deposits  (including 
Exchequer,  Savings 
Banks,  Commissioners 
of  National  Det>t,  and 
Dividend  Accounts)  .. 

Other  Deposits 

Seven  Day  and  other  Bills 


£59,387,840  £59.387,840 
BANKING    DEHAKTMENT. 

£  £ 

14,553,000      Government  Securities  ..      13,367.655 

3,672,189      Other  Securities    ..  ..     36,518,725 

Notes 30,113,530 

Gold  and  Silver  Coin  ..       1,254,269 


»5,896,77i 

47,116,125 

16.114 


Dated  Sept.  5,  1912. 


£81,254,199 
E.  I 


£81,254,199 
.  HARVEY,  Deputy  Chief  Cashier. 


BANKING  DEPAKTMENT. 

In  the  following  table  will  be  found  the  movements  compare)] 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year:— 


Last  Year 
Sept.  6. 

Aug.  28, 
1912. 

S(ipt.  4. 
1911. 

Increase. 

Decrease. 

3,676,954 

9,924,742 

41,923, C99 

18,359 

14.597,524 
25,348,811 
30,150.599 

Liabilities. 
Rest 

Pub.  Deposits.. 
Oiher    do. 
7  Day  Bills 
Assets. 
Gov.  Securities. 
Other        do. 
total  Reserve.. 

Note  Circulation 
Coin  and  Bullion 
Proportion 
Bank  Kate 

£ 

3,518,567 

17,233,510 

45,416,619 

9,792 

13,367,655 
36,369,903 
30,993,930 

£ 

29,193.295 
41,737,225 

494  PO. 

4       ., 

3,672,189 

15896,771 

47,116,125 

16,114 

'3,367,655 
36,518,725 
31.367,819 

£ 

29,574,310 
42,191,129 

49i  p.c. 
4       >. 

£ 
153,612 

1,699,506 

6,322 

Decrease. 

£ 

1,336,739 

Increase, 

148,822 
373.889 

1,859,450 

1,859.450 

£ 

29,763,470 
41,464,069 

5S»  p.c. 
3       ,, 

Increase. 

81.015 

454.904 

Decrease. 

£ 

Ip.c. 

Foreign  BulHoo  movement  loc  week  j^6o5,coo  in. 
LONDON    BANKERS*   CLEARING. 


1912. 

1911. 

Increase. 

Decrease. 

1912 

£      ■ 

00^ 

£          i 

£ 

January. 
Feb. 

1,419,504,000 

1,388,207,000 

31,297.000 



1.195,648,000 

1.181,945,000 

13,703,000 
3,748.000 

— 

Mar. 

1,170,679,000 

1,166,931,000 



Apr. 

1,177,786.000 

1.135,817,000 

41.969,000 



May 

1,525,056,000 

1,450,678,000 

74,378,000 



June 

1,190,578,000 

I, ,120,472, 000 

170.106,000   1 

— 

Week  endinft 

July    3 

388,527,000 

394,051,000 

— 

5.524.000 

.1    10 

293,243,000 

262,664,000 

30,579,000 

.,    "7 

332,117,000  • 

302,687,000 

29,430.000 

— . 

..    24 

262.979.00c 

230,549,oco 

32,430,000       ! 

— 

.  "    3' 

326,853,000 

332,994,000 

1 

6,141,000 

Aug,  7 

287,468,000 

223,282,000 

64,186,000    ; 

— 

>.    14 

315,005,000 

287,080,000 

27,915.000 

— 

..    31 

276,890.000 

220,390,000 

56,500.000 

. — 

..    28 

235,330,000 

211,123,000 

23,907,000 

— 

Sept.  4 

340,975.oco 

299,059,000 

41,916.000 

— 

Total    .. 

10,738,638,000 

10,110,229.000 

628.409,000 

- 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  oui;  last  issue : — 


Arrivals. 

Withdrawal. 

Saturday— Austra-  ia 
Bars 

Monday— Bats 

Tuesday— Bars 

Ecuador 
France    . . 

Wednesday— Bars  . . 

Thursdav— Bath      . . 

Friday— Bars 

£10,000 

5,000 
55.000 
7,000 
20,000 
5,000 
180,000 
138,000 
99.C(X) 

Tuesday— Egypt 
Thursday— 1  urkey    . . 
Net  Influx 

.     jfaoo.ooo 
200,000 
119.000 

£519,000 

£519.000 

TUEASURY   BILLS  OUTSTANDING. 

Tenders  will  be  received  at  the  Bank  of  England  on  Tuesdav 
next  for  ;f3,000,000  in  Treasury  Hills',  in  replacement  of  a  similar 
ainount  falling  due  on  the  16th  inst.  The  bills  will  be  dated 
September  IGth  and  repayable  six  months'  after  date.  viz..  March 
10,  1913, 


Amount. 

Duration. 

When  repayable. 

Rale  pec  cent. 

£ 
3,000.000 

3,000,000 

1,500.000 

♦7,000,000 

6  months 

6  months 
6  months 

191a. 
September  i6. 

1913. 
February  2J 
March  4. 

£  s.  d. 

2  II    4 

3  0    6i 
3    6    6i 

14,500,000 

•  iHded  pc 

vaiely. 

PUBLIC  INCOME  AND  EXPENDITURE. 

(For  7  days  ended  August  Jl.) 


Revmuc. 

BsrSNOITOIlB. 

Caitomt         

620.000 

National  Debt  Service 

£ 

Bxcite 

368.000 

Development  &  Roadlmpvl. 

— . 

Eilate.  &o.,  Dutiei  .. 

408.000 

Paytnentt   to    LocmI    Tai*- 

Stamps 

110,000 

tion 

100,000 

Land  Tax  and  House  Duty. 

— 

Other  Conaolidated     Fond 

Property  and  Income  Tax  . 

143.000 

10.C00 

430.000 

CbarKet       

J9.766 

Land  Val  ues  Duties . . 
PostOtiice       

Supply  Service* 
Bullion  Advances     .. 

1.970,444 

Crown  Lands 

Advances    for    Interest   oo 

Suez  Canal  &  Sundry  Shares 

— 

Eicbequer  Bonds . . 

« 

Treasury  Bills 

— 

For  Exchequer  Bonds  issued 

Miscellaneous 

6.801 

under  Cunard  Agreement 

Bullion  advances  repaid    .. 

_ 

(Money)  Act.  1904.. 
Under  Telegraph  Acts  j89a-7 

,— 

Repayment  of  Advances  lor 

150.000 

Interest     on     Exchequer 

Under  Telephone  Transfer 

Bonds  under  the   Capital 

Act     ..         

^ 

Expenditure  (Money)  Act, 

Under  Military  Works  Acu, 

1904 

For  Exchequer  Bonds  issued 

1897-1QOJ       

Public  Buildings  Expenses' 

^ 

under  Cunard  Agreement 

Act 

— 

(Money)  Act,  1904  . . 

^ 

Under   Public  Offices  Site 

Exchequer  Bond  issue 

... 

(Dublin)       

— 

Telegraph  Acts.  1892-1907  . . 

_ 

Under  Land  Registry 



Telephone  Transfer  Act     . . 

.. 

Surplus    Revenue,     1907-8. 

Military  Works  Acts 



issued  under  Section  9  of 

Public  Buildings  Expenses.. 
Puollc  Offices  Site  (LJublln) 



the  Finance  Acts,  1908     , . 





Old    Sinking  Fund    1910-11 
applied  to  rednce  Debt, 

Land  Registry 

_ 

Cunard  Loan 

-_ 

2911  Section  "  A  '* 

— 

Suez  Canal  Drawn  Shares .. 



Section  "B" 



China  Indemnity      .. 



Old    Sinking   Fund    1911-ia 

Ways  and  Means  Advances 



issued  10  reduce  Debt     . . 

250.000> 

Temporary    Advances    De- 

Suez Canal   Drawn  Shares 

ficiency         



applied  to  Reduce  Debt . , 

— > 

Decrease      In      Exchequer 

Treasury  Bills  (neit  amount) 

— 

balances       

404,409      1 

Deficiency  Advances  repaid 
Ways  and  Means  Advances 

— 

repaid            

— 

Increase      in        Exchequer 

balances       

— 

f2 

.500.210 

£' 

,500.210 

NEW   YORK   ASSOCIATED   BANKS    (dollar  at  4s.). 


specie       

Legal  tenders 

Loans  and  discounts   .. 

Circulation  

Nett  deposits 

On  deposit  with  Clearing] 
House  Members  carrying  [ 
25  p.c.  cash  reserve        .. ) 

Bank's  cash  in  vault    . . 

Trust  Co. s'  cash  in  vault  &  Bks, 

Aggregate  Lawful  Reserve    . . 

Excess  Lawful  Reserve 


Aug.31,1913.  Aug.  24, 1912 


£ 

70,588,000 

16.944,000 

408,794.000 

9.056,000 

381,982,000 

12,570,000 

72,674,000 

14,858,000 

87,532,000 

1,910,000 


72,826,000 
16,926,000 

408,492.000 
9,032,000 

383,720,000 

I3.O23,C0O 

74,958.000 

i4t796.ooo 

89,754,000 

3,628.000 


Aug.  17, 1912  Sept.  2, 1911 


£ 

73.356,000 

1 7,200,000 

408,482,000 

9,044,000 

383,314,000 

14,506,000 

75,944,000 

14,612,000 

90,556,000 

4,352.000 


£ 
71,638,000 

l6.924/)0O 

385.738,000 

9,726,000 

361.124,000 

I3,5t8/>oo 

75.990.000 

12,573,000 

88,563,000 

6,49S.oar. 


NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  4s.) 

Aug.  31.1912. 

Aug.  24,  isii.lAug.  17. 1911. 

1 

Sept.  2. 1911. 

Loans  

Specie 

Deposits 
Legal  Tenders 

£ 

121.457.800 

12313.000 

122.734.800 

1,587.400 

£          \         £ 
121.704.800   1  121.843,200 

I2.757.MO     !       12.744.800 

122,911,000     i     123,106,30a 

1.621.000     1          1,611,800 

123,698,200 
i2.8t»o.iao 

I12,9S730O 

t,»7».«» 

BANK 

OF  FRANCE   (25  francs  to  the  £} 

Sept.  5.  1912. 

Aug.  29,  1912. 

Aug.  22, 1912. 

Sept  7.  «9"' 

Gold  In  hand 

£ 
131,352.680 

131,904,200 

132.057.560 

£ 
116,153,960 

Silver  In  hand 

31.165,360 

31,381.120 

31.639.840 

S3.737.480 

Bills  discounted       .. 

43.255.400 

47.6j4.960 

41.319.5w 

40.144.440 

Advances 

28,060,800 

26,569.280 

26,980,480 

■6,639.5M 

Note  circulation 

209,895,800 

202.782.080 

101,449.920 

104.167.560 
6.o68,}» 

Public  deposits 

ii,464,a8a 

30.5«9.i» 

13.801.32a 

Private  deposits      .. 

24.835.140 

»6.<W.3«o 

I2.94t.680 

Foreign  Bills., 

555.S40 

489,280 

518.320 

226,800 

Proportion    tietween  bullion  and  oirouiatiou   77^  per  ceni.  agaioai  dojti  per 
cent,  a  week  ago. 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


Aug.  ]i,  igii.  Aug.  23, 1911.  Ang.  is,  1911.  Aug.  31,1911. 


Cash  in  hand 
Treasury  Notes 
Bills  discounted 
Advances  on  atooki. 
Note  circulation 
Public  deposits        , 


£ 
61.996.950 

1.837.400 
56.240.400 

3.996.630 
87.634.950 
51,158.500 


65.;«5.8oa 
».t99.3<» 

49."9.950 
1,768.630 

79.085.u50 

35.y2.950 


Note  circulatloa  below  legal  mutmnin,  subject  to  tization  f  4.173.730,  igkiBsr 
£18,055,550  t>elow  the  legal  maximum  last  week. 

BANK    OF    SPAIN    (25  pesetas  to  the  £). 


|Aiig.3i.i9ii.'Aag.24,i9ii.  Aug.17.1911.  Sept.}.  I9ii. 


Gold        17.oiB.681  ! 

Silver '  30.171.388  : 

Foreign  Blllt 7.506.419 

Discount  and  Short  Bills     ..'  2^,268,169 

Treasury  Account      ..        ..'  18,112,5971 

Notes  in  Circulation  ..        ..<  73.087.2111 

Current  Account  Deposits  ..  18.691.499 
Dividends,  Inleresu  ..        ..       1.839.318! 
(Sorernroent  Seeuritlei        .-i     5.ta9.899  : 


>7,c8i,oi5  : 
30,180.571 
7.116.964 
16.092.626  . 
28,209,447 
71.957.S4a 
18,887.146 

1,^OSO 

4,870,867 


17,07«.«82  i  t«,«>».«»5 

30.037,167     3«.»3*^ 

7.0}!i.37'  i    5J71.7S6 

a6,oi;,oii9    y>.74*j49 

7^J45.«44  I  ««•«.«♦» 


326 


Zhc  Jnvestocs'  IReview* 


September 


1912. 


AUSTRUN-HUNraRIAN  BANK  (24  crowns  to  the  £). 


FOREIGN   RATES   OF   EXCHANGE   ON   LONDON. 


Gold  reserve.. 
Silver  reserve 
Foreign  bills 
Advances 
Mote  Circulation 
Bills  discounted 


Aug.  31,  1912. 


£ 
51,728,209 
11,604,125 
2,500,000 
5,672,625 
99.743.875 
41.049.958 


Aug.  23,  1912. 


£ 
51,731.917 
11,869,125 
2,500,000 
5,248,250 
90,765,250 
33,405,375 


Aug.  15, 1912 


£ 
;i, 684,292 
11,940,250 
2,500,000 
5,379,792 
92,182,458 
33,986,167 


Aug.  31,  igi". 


£ 
55.774,292 
12,295,875 
2,500,000 

2,957.  "67 
98,418,917 
36,754.458 


BANK  OF  RUSSIA  (10  roubles  to  the  £). 


Aug.i6;29, 

Aug.  8/21, 

Aug.  1/14, 

Aug.  16/29, 

1912. 

1912. 

1912. 

£ 

£ 

£ 

f. 

Gold 

155.935.864 

155.362.736 

155.175.015 

148,181,827 

Silver  and  subsidiary 
coin 

8,039,482 

8,124,373 

8.149.695 

7,379.695 

discounted 

59,930,161 

59,203,386 

60,184,021 

53,710,417 

Securities   belonging 

11,305,208 

totheBanlt 

9.530.725 

9.373,267 

11,198,698 

Notes  in  circulation 

133,648,808 

131,823.587 

130,000,786 

123,735,609 

Deposits  and  current 

account 

50,567,855 

61.437.145 

62,137,717 

49,956,245 

Treasury  account    . . 

i     37,110,482 

36,829342 

39.297.774 

42,645,920 

BANK  OF   ITALY   (25  lire  to  the  £). 


Aug.  10, 1912 


Total  cash         ..        .. 
Inland  Bills 
Foreign  Bills     ., 
Advances  ..        .. 

Government  securities 
Circulation 
Deposits  at  notice 
Current  accounts 


July  3i,i9i2july20, 1912  Aug.  10,  xgii 


45.975,9^ 
17,761.680 
2,831,800 
3,boi,ooo 
6,592,040 
66,577,080 
5,017,080 
2,164,800 


£ 

46,103,200 
18,296,440 
2,817,480 
4,310,120 
6,606,880 
66,915,32c 
5.704.520 
2,128,800 


^      !        ^ 
46,034,840  1 43,588,760 

18,098,840  17,882,240 

2,714,120  '  2,802,480 

3,961,840  i  3,513,520 

6,693,680  ;   6,516,560 

65,318,520  ]  60,398,720 

5,745,080  1    4,722,880 

2,368,280  1    3,913,480 


NATIONAL  BANK   OF   BELGIUM  (25  francs  to  the  £). 


Aug.  29,  i9i2;Aug.  22,  igi2lAug.  15,  igia 


Coin  and  bullion 
Other  securities 
If  ote  circulation 
£)eposlts 


£ 

11,409,680 

25,8='3-640 
37,358,680 
4,042,120 


£ 

11,376.280 

25,981,400 

36,745,200 

4,812,200 


£ 

10,823,400 

26,320,000 

37,244,440 

4.173.080 


Aug.  31,1911 


10,105,360 

26,465,320 

36,320,120 

4.692.440 


NETHERLANDS  BANK  (12  Florins  to  the  £). 


Aug.  31,1912  Aug.  24,1912  Aug.  17,  igi2  Sept.  2, 1911  . 


Gold 

Silver 

Bills  discounted,  etc. 

Note  Circulation 

Deposits 


£ 
11,910,103 

828,927 
13.582,613 
24,621,270 

202,555 


£ 
11,945,311 

849.985 
13,674,813 
23,728,925 

375,175 


£ 
11.974,958 

909.139 
12,936.556 
24,022,369 

347.342 


£ 

11,850,226 

1,636.761 

12,086,653 

23,948,577 

420.435 


BANK    OF    SWEDEN. 


Aug.  31,  1912. 


Gold 

Balance  abroad  andi 
Foreign  Bills  .. 
Swedish  andForeign; 
Govt.  Securities  . . 
Discountsand  Loans 
t^otes  in  circulation  < 
Deposits  at  notice  . ,  1 


£ 
5,414.000 

5,236,000 

1,315,000 

6.323,000 

11,547,000 

2,706.000 


Aug.  24,  1912. 


£ 

5,409,000 

5,676,000 

1,315,000 
5,488,000 
10,686,000 
2,979,000 


Aug.  17,1912. 


5.377.000 

5,764,000 

1,315,000 

5,510,000 

10,938,000 

2,843,000 


Sept.  2, 1911. 


4,732,000 

5,174,000 

812,000 
5,451,000 
11,123,000 
2,196,000 


SWISS  NATIONAL  BANK  (25  francs  to  the  £). 


Gold 

Bills 

Note  circulation     .. 
Short  term  advances 


7.130,286 
4,2o£,42i 
11,179,632 
1,697,975 


Aug.  31,1912.  Aug.23,1912.    Aug.is.igia.  Aug.  31, 1911 


7,136,135 
3,689,591 
10,372,956 
1,863,318 


6,979.059 

3,792,143 

10,625.526 

1,823,626 


0.544.099 

4,017.683 

10,249,776 

778,092 


LONDON  COURSE  OF  EXCHANGE. 


Place. 


Usance. 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 
Hamburg 
Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles 
Switzerland   ..        ., 

Austria 

St.  Petersburg  and  Moscow 
Italian  Bank  Places. . 

New  York 

Madrid  and  Spanish  B.P... 

Lisbon 

Oporto 

Copenhagen 

Christiania 

Stookbolm 


short 
3  months 
3  months 
3  months 
3  months 
cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  uiontbs 
5o  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months ' 


Place. 


Paris ! 

Brussels  .... 
Amsterdam..   < 

Berlin  

Hamburg    .. 

Vienna 

St.  Petersbuij; 
New  York  . . 

Lisbon ' 

Madrid 


Last 

week's 


Latest. 


ctiqs. 

chqs. 
sight  ' 
chqs.  j 
chqs 
st^ht  I 
3  inths| 
sl^ht  I 
sight 
sight 


25-28* 
25*4ii 

I2'0SJ 
20-47 
20"46 
24*I3i 

93-824 

4-87J{ 
48Ad. 

2671 


25-29i 
25-34i 

I2'07J 
20*4  5i 

2044 
24-131 

93'67* 

4'86^ 

Am- 

ae-69 


Antwerp 

Italy 

Constantinople 
Rio  de  Janeiro. 
Buenos  Ayres  . 

Calcutta 

Bombay 

Hong  Kong.... 
Shanghai  .... 
Singapore  .... 
Yokohama .... 


snort 

,  sight 

tis  mths 

90  dys 

90  dys 

T.T. 

T.T. 

T.T. 

T.T. 

T.T 
4  mths 


Last 
week's 


Latest. 


25*34lj   2534 
25-5<       25'55 

iio-oSi  [109*25 

i6J5d.  (  i6Ad. 

48Ad.      48id. 

i/4^2d-  W43ad- 


l/4d, 

2/8iid. 

2/4d. 

2/Oid- 


;  i/4^d. 

2/8Sd. 
2/4d. 

2/ogd. 


BANK  AND  DISCOUNT  KATES  ABROAD. 


Open  Market. 

Bank 
Rate. 

Altered. 

Last    lia,—, 
Week.  I^^"'- 

Parts         

3 

May  17,  1912. 

2^ 

il 

Berlin       

4j 

June  11,  1912. 

33 

*i 

Hamburg 

44 

June  11,  lgi2. 

3^ 

i 

Amsterdam         

4 

Oct.  2,  1911. 

36 

Brussels 

4 

May  30,  1912. 

'4 

% 

Vienna 

5 

Sept.  21, 191 1, 

4i 

Rome        

Si 

Sept.  27,  1911. 

i 

St.  Petersburg 

i 

May,  1909. 

Madrid 

Ah 

AuKust2i,  1901, 

Si 

4 

Lisbon 

6 

lanviary  9,  igoB. 
Sept.  29,  1911. 

Si 

■>* 

Stockholm          

5 

4 

Copenhagen       

Calcutta 

5 

Sept.  28,  1911. 

i 

3 

July  11,  1912. 

— 

Bombay 

3 

July  11,  1912. 

_ 

— 

New  York  call  money  . . 

33-4 

— 

— 

— 

OPEN  MARKET  DISCOUNT. 

Last  week.  This  week 

Percent.  Percent. 

Thirty  and  sixty  day  remitted  3^3fe  •*  3i— 3A 

Threemonths  „  3g— 3^  --3^— 3* 

Fourmonths  „  ....  ..  3i— 4  ..  Stf-i*' 

Six  months  ,,  ,        ..  3^ — 4  .    3J— 4 

Three  months  fine  ioland  bills  4  ..4 

Four  months  ,.  ,.        4J  ••     4j 

Six  months  ,        ^^.  . .     4ft 

BANK  AND  UEPOSIT  KATES. 

Bank  of  England  minimum  discount  rate       4  . ,        4 

II  ,1         short  loan  rates  4^  ..        4^ 

Bankers' rate  on  deposits  2J  ..        2^ 

Bill  brokers' deposit  rate  (call) 2J  ,,        2J 

„  7  and  14  days'  notice  ,. 2J  .,         2^ 

Current  rates  for  7  day  loans        24  ..  2J— ai 

,1  for  call  loans  ,  2A  ,,  i^ 2 


The  Week's   Stock    Markets. 


STOCK  EXCHANGE  SETTLEMENT  DATES. 

CONSOLS. 
Pay  Day,  Wednesday,  Oct.  2. 

STOCKS  AND  SHARES. 
Mining  Shares  carry  over  Tuesday,  September  10. 

Ticket  Days. 
Thurs.,  Sept.  12. 
Tliurs.,  Sept.  26. 


Continuation  Days. 
Wed.,  Sept.  11. 
Wed.,  Sept.  25. 


Pay  Days. 
Fri.,  Sept.  13. 
Fri.,  Sept.  27. 


Sept.  5. 


25-63J 

20-72 

20-72 

25-28J 

25'50 

25'5li 

»5-6ii 

24'47 

25 

25-90 

48i 

44i 

47k 

47fS 

18-45 

l8'46 

lS-46 


Xo  great  volume  of  business    has    passed  through 
the    Stock    Exchange    this    week,    but    neither    have 
markets  been  idle.     Perhaps  the  mood  was  more  san- 
guine at  the  beginning  of  the  week  than  it  is  now,  but 
although  prices  have  shrunk  to  some  extent  these  last 
two  days,  no  movement   has  occurred   indicating  the 
approach  of  general  reaction.     It  is  absence  of  business 
more  than  anything  else  which  causes  markets  to  drag, 
and  even   in   times  of  poor  trading  there  are   always 
eddies  of  life  and  activity  to  keep  the  Stock  Exchange 
from  complete   stagnation.      Apart  from   isolated  inci- 
dents like  the  tumble  in  Royal   Mail  shares,  the  most 
prominent    reaction    has  occurred  in    Home    Railway 
ordinary  stocks.   "  This  is  not  surprising,   because  the 
rise  begun   a  week  or  two   ago  was  too  hollow,   got 
no  outside  support  to  speak  of.     Other  sections  of  the 
market  were  affected   by  special  influences,   and  over 
all  of  them  lies  the  apprehension  of   the  approach  of 
something  like  monetary  stringency.     We  do  not  see 
it  at  hand,  but  that  the  elements  capable  of  producing 
it  exist  is  unquestionable  ;  therefore  it  is  well  to  avoid 
rashness  in  entering  upon  new  commitments. 

CoN'soLS,  Trustee  .\nd  Other  .Securities. 
Under  the  influence  of  money  fears,  and  in  spite  of 
the  ;£'250,ooo  a  week  disbursed  to  prop  the  market. 
Consols  have  remained  sickly  most  of  the  time,  and 
again  end  our  week  J  down.  This  relapse  drags  all 
other  securities  with  them,  and  Irish  Land  stock  was 
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dealt  in  yesterday  at  72Vi-  I'ld'a  stocks  alone  in  the 
Government  trustee  group  h;ne  shown  strength,  but 
the  rise  is  adventitious  rather  than  the  result  of  a 
general  demand,  although  a  good  business  has  been 
done  in  the  3^  per  cents.  Home  Municipal  and  County 
stocks  offer  nothing  to  mention  beyond  a  decline  in 
London  County  and  Metropolitan  VVater  Ikiard  3  per 
cents.  Colonial  Government  inscribed  stocks  continue 
lirm  with  all  the  movements  favourable.  Several  Cape 
stocks,  for  instance,  as  well  as  New  South  Wales  4  per 
cents,  and  Straits  Settlements  3^  per  cents,  have  moved 
up  J.  In  the  non-trustee,  Indian,  Colonial  Corpora- 
tion and  Foreign  groups  the  changes  are  also  favour- 
able with  a  small  business  in  all  of  them. 

Fokhi(;n  Govkrnmext  Bonds. 
A  further  advance  took  place  in  Argentine  4  per 
cents.,  and  Brazilian  loans  were  all  firm,  the  4  per 
cent.  Brazilian  loan  of  1889  being  ij  up  on  the  week. 
There  does  not  seem  to  be  much  going  on  in  either  the 
one  group  or  the  other,  and  we  fear  the  rise  is  partly 
a  preparation  for  further  appeals  to  the  moneylender. 
Chinese  .securities  were  also  firm,  and  the  advance  in 
Greek  bonds  has  been  conspicuous.  It  is  due  to  the 
proposal  for  a  unification  of  the  debt,  which  would  no 
doubt  mean  favourable  terms  to  present  holders  to 
induce  them  to  come  in.  Bulgarian  bonds  have 
weakened  a  little  as  the  new  loan  may  soon  be  forth- 
coming, and  as  the  Bulgarian  people  are  with  difficulty 
held  back  from  attacking  the  Turk.  A  fair  business 
went  on,  as  usual,  in  Japanese  Ijonds,  without  appreci- 
ably disturbing  the  price.  Klscwhere  it  was  stagna- 
tion with  one  or  two  relapses  in  quotations. 

HO.ME     R.MLWAVS. 

Ordinary  stocks  have  gone  back  the  last  day  or  two, 
but  they  rose  so  much  in  the  end  of  last  week  and  the 
beginning  of  this,  that  our  weekly  comparison  reveals 
either  favourable  movements  or  unaltered  prices.  Taff 
Vale  ordinary  alone  in  all  the  list  is  i  down  on  the 
week.  Perhaps  the  most  keen  gamble  has  been  in 
East  London  consolidated,  which  has  risen  i|  this 
week,  and  seems  destined  to  go  up  further  still  because 
of  the  new  arrangements  said  to  be  in  contemplation 
between  this  hoary  derelict  and  the  Metropolitan. 
Whatever  that  arrangement  may  be  it  is  unlikely  that 
this  stock  can  come  within  sight  of  dividend  for  a  good 
v\  hile  to  come,  there  is  such  a  mass  of  debentures  ahead 
of  it.  But  it  is  a  very  good  gamble,  and  still  tempting 
at  the  current  price.  We  recommended  speculative 
purchases  when  the  stock  was  ;£,"3  or  ;^'4  lower  than  it 
is  now.  Naturally  the  company's  debentures  have 
danced  up  faster  than  the  common  stock  and  show 
gains  of  2  to  5  on  the  week.  The  fourth  series  ma\- 
still  be  worth  looking  at.  Trading  has  been  fair  in 
Chatham  ordinarj'.  Metropolitan  consolidated,  Dover 
"  A,"  and  the  deferred  stocks  of  the  Scotch  companies, 
but  except  in  Great  Northern  "  B  "  there  has  been  no 
change  worth  mentioning  apart  from  the  jump  in 
Rhymney  ordinary.  As  for  the  Scotch  stocks,  they 
have  stood  the  dividend- declarations  better  than  might 
have  been  expected.  All  the  companies  have  done 
Ixjtter  than  the  English  companies  for  the  first  half  of 
this  year.  This  is  partly  because  the  Scotch  companies 
end  their  half-year  at  July  31,  so  that  they  had  a  month 
longer  with  which  to  recover  from  the  effects  of  the  coal 
strike,  but  also  because  that  strike  never  hurt  business 
in  Scotland,  or  interfered  with  the  railways  to  the  ex- 
tent that  it  did  in  England.  Consequently,  the  com- 
panies were  able  either  to  maintain  their  dividends  or 
to  reduce  them  in  the  case  of  the  Caledonian  and  North 
British  by  J  per  cent,  per  annum  only.  This  reduction, 
however,  means  that  the  deferred  stock  of  the  Cale- 
donian gets  nothing  and  North  British  deferred  only  i 
per  cent,  per  annum  with  ^-£,'24,000  as  against  about 
^,28,000  carried  forward.  This  is  a  reduction  of  ^  per 
cent,  in  the  dividend.  Trading  in  the  debenture  and 
preference  stocks  lesulted  in  higher  quotations 
wherever  a  movement  took  place,  and  we  may  venture 
to  call  the  attention  of  those  who  dub  us  "  pessimists  " 
to  the  fact  that  a  good  many  weeks  ago  now  we  recom- 
mended the  purchase  of  sundry  of  these  preference  and 
preferred  sitocks  on  the  ground  that  the  whole  position 


gave  room  for  improvement.       That  recommendatior» 
has  been  fully  justified  by  the  event. 

Colonial  and   Indian  Railways. 

There  has  been  much  less  activity  in  Canadian 
Pacific  shares,  owing  partly  to  the  fact  that  Wall  Street 
was  closed  for  two  days  in  connection  with  Labour 
Day  Celebrations,  but  chiefly  to  fears  that  the 
Canadian  Government  is  hardly  likely  to  run  the  risk 
of  incurring  the  displeasure  of  the  Western  farmers  by 
sanctioning  the  propo.sed  increase  of  capital  without 
heeding  the  demand  for  a  downward  revision  of  freight 
rates,  the  agitation  in  favour  of  which  appears  to  be 
growing,  and  to  be  more  serious  than  was  at  first 
imagined.  This  opposition  led  to  a  rumour  that  the 
company  was  planning  the  formation  of  a  holding 
company  to  take  over  its  holdings  of  land  in  the  event 
of  the  Government  declining  to  authorise  the  new 
capital.  All  this  discouraged  bullish  activity,  and  the 
bears  became  aggressive.  Prices  fluctuated  a  good 
deal.  Early  in  the  week  the  quotation  declined  to 
279!  on  a  statement  that  the  Board  of  Conciliation  had 
reported  in  favour  of  increased  wages  for  certain  classes 
of  employees,  but  rallied  later  on  a  good  traffic  return 
for  the  last  ten  days  of  August.  Subsequently  the 
shares  were  bought  freely  by  Wall  Street  of>erators, 
and  the  price  rose  above  282.  Grand  Trunk  stocks 
have  been  rather  weak,  in  spite  of  an  increase  in  re- 
ceipts for  the  last  ten  days  of  last  month,  which  was 
more  than  double  the  amount  expected.  It  was  thought 
that  the  dispute  with  the  Government  as  to  the  terms. 
for  working  the  Lake  Superior-Winnipeg  section  might 
have  depressed  the  market,  but  absence  of  business  was 
probably  as  potent  a  cause  as  any,  while  the  unfavour- 
able impression  created  by  the  July  statement  was  not 
without  effect.  Quebec  Central  issues  were  marked 
higher  on  the  increase  in  revenue  for  the  past  year, 
but  there  was  little  business  in  them.  Beira  stocks 
advanced  on  the  proposals  to  improve  the  port,  and" 
Mashonaland  and  Rhodesia  debentures  were  bought. 
Bengal  and  North-Western  was  prominently  firn> 
among  Indian  stocks. 

American  R.ulroads. 

The  Labour  Day  holidays  have  interfered  with  busi- 
ness in  American  securities,  while  further  signs  of  the 
approach  of  the  period  when  money  is  likely  to  be 
dear,  and  disturbing  events  in  internal  and  external 
politics  have  tended  to  restrict  dealings  still  more.  Con- 
sequently, the  market  has  been  very  largely  a  pro- 
fessional one,  and  movements  in  prices  irregular.  On 
resuming  business  after  the  hoHdays  Wall  Street  opera- 
tors were  in  a  bearish  mood,  owing  to  the  unfavourable 
Bank  statement,  and  the  decision  of  the  Interstate 
Commerce  Commission  to  suspend  proposed  increases, 
in  freight  rates.  Later  the  tone  became  firmer  on  good 
crop  and  trade  reports,  but  there  was  little  expansion 
in  business,  and  the  market  hesitated  a  good  deal,  owing 
to  a  disposition  to  await  the  corn  crop  report  due  on 
Monday  next  before  enlarging  commitments.  Rock 
Island  and  Harriman  stocks  were  supported  on  the 
traffic  statements  for  July,  which  were  regarded  as 
very  satisfactory;  but,  on  the  other  hand,  New  York 
Central  was  depressed  on  the  issue  of  its  return  for 
that  month.  Disappointment  at  the  size  of  the  bonus 
on  the  new  issue  of  stock  brought  about  a  sharp  re- 
lapse in  Louisville,  the  weakness  of  which  was  accen- 
tuated by  a  poor  statement  for  July.  The  Hill  group 
and  Milwaukees  became  flat  on  the  announcement  of 
the  postponement  of  increases  in  freights,  but  recovered 
partially  later.  Southern  stocks  were  firm  on  the 
Government's  cotton  crop  report,  but  Illinois  Central 
declined  in  consequence  of  a  decrease  in  earnings. 
Prices  are  mostly  lovver  on  the  week. 
Foreign  Railways. 

In  spite  of  a  batch  of  satisfactorj-  traffic  returns, 
.■\rgentine  Railway  stocks  have  been  barely  steady. 
Towards  the  end  of  the  week  they  developed  a  dull 
tendency  under  the  lead  of  Buenos  .\yros  and  Pacific. 
The  Cordoba  group  has  been  less  actively  dealt  in,  but 
Cordoba  Central  ordinary  show  a  rise  of  3  points  on 
the  week.  San  Paulo  made  a  substantial  rcco\"er}\ 
amounting  to  12J  points,  on  the  idea  that  an  arrange* 
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ment  may  be  made  whereby  the  Brazil  Railway  group 
may  acquire  control  of  the  company,  and  thus  avoid 
the  necessity  of  constructing  a  competing  line,  which 
it  is  admitted  would  be  both  costly  and  difficult.  Brazil 
common  has  been  quieter  and  rather  easier.  Midland 
Uruguay,  after  rising  sharply  on  purchases  said  to 
have  been  effected  on  behalf  of  the  Farquhar  interests, 
relapsed,  -while  Mexican  Railway  securities  were  de- 
pressed further  by  a  decrease  in  traffic  returns  for  the 
latter  part  of  August,  and  reports  as  to  the  unsettled 
state  of  political  affairs  in  the  Repuhlic. 

Leopoldina,  after  being  firm,  relapsed  on  the  de- 
crease in  traffic  receipts  for  last  week,  which  was  pre- 
sumably due  to  the  dock  strikes,  but  Brazil  Great 
Southern  was  supported  on  the  issue  of  the  report 
showing  a  steady  expansion  of  traffic  in  the  less  de- 
veloped parts  of  the  country.  There  has  been  further 
buying  of  Great  Southern  of  Spain  stocks,  which  have 
lately  attracted  attention,  owing  to  the  large  increase 
shown  in  recent  traffic  returns.  From  January  i  to 
August  24  the  increase  in  receipts  amounts  to  nearly  30 
per  cent.  The  ordinary  and  income  debentures  show- 
rises  of  4  points. 

Banks,  Brewery  Stocks,  &c. 

There  continues  to  be  a  steady  investment  demand 
for  prior  charge  stocks  of  Brewery  companies,  and 
many  of  them  show  rises  ranging  from  J  to  3  points. 
San  Francisco  was  marked  up  3,  on  the  improved  pro- 
spects of  the  company,  as  indicated  in  the  report,  and 
Tamplin  "  A  "  debentures  show  a  rise  of  the  same 
amount.  As  usual,  a  moderate  business  has  been  pass- 
ing in  Bank  shares,  and  in  most  cases  movements  on 
the  week  are  in  favour  of  holders.  London  and  Pro- 
vincial rose  J  on  the  success  of  the  recent  issue  of 
shares,  and  there  was  a  further  advance  of  li  points 
in  London  and  River  Plate.  Parr's  have  met  with  a 
fair  demand,  and  show  a  rise  of  |. 

Commercial,  Industrial  and  Electric. 
Demand  for  Associated  Cement  shares,  on  reports 
that  the  company  is  doing  a  large  business,  has  been  a 
prominent  incident  in  the  market  for  Industrial  shares, 
and  a  rise  of  |  is  shown  on  the  week.  Textile  descrip- 
tions in  some  cases  have  improved  upon  their  recent 
advance,  and  Egyptian  shares  have  continued  to  com- 
mand support.  British  American  Land  shares  have 
been  largely  dealt  in,  and  Canadian  Lumber  debentures 
have  met  with  some  inquiry.  Lawes'  Chemical  Manure 
were  unaffected  by  the  passing  of  the  dividend.  A  rise 
of  3  is  shown  in  Hotel  York  debentures,  and  Kynoch 
and  Selfridge  debentures  have  been  supported,  but 
Spiers  and  Pond  debentures  have  weakened.  Kyshtim 
debentures  have  been  freely  dealt  in,  and  show  an 
advance  of  loj  points,  while  Rover  shares  are  appre- 
ciably higher  on  more  favourable  advices  as  to  the 
position  of  the  cycle  industry.  There  has  been  little 
doing  in  the  securities  of  electrical  undertakings,  but 
there  has  been  a  spectacular  fall  of  10  points  in  Mon- 
treal Light. 

Financial,  Land,  Trust  and  Gas. 
Speculative  buying  'of  Peruvian  Corporation  issues 
has  again  been  on  a  large  scale,  both  on  home  and 
Continental  account,  but  a  good  deal  of  profit-taking 
■was  indulged  in  later  in  the  week,  with  the  result  that 
pri«s,  after  being  materially  higher  on  a  favourable 
traffic  statement  for  August,  do  not  show  much  altera- 
tion. Hudson's  Bay  weakened  further  in  sympathv 
Avith  the  decline  in  "Canadas,"  and  Pekin  Syndicate 
shares  have  been  sold  rather  freely.  There  has  been 
further  buying  of  Egyptian  land  shares,  and  prices 
have  more  than  maintained  the  recent  advance.  Trust 
companies'  stocks  have  been  in  request, .  especially 
British  Steamship  deferred,  which  show  a  rise  of  5 
points.  Gas  stocks  have  remained  in  their  usual  coma- 
tose condition,  and  therefore  call  for  no  special  com- 
ment. 

Iron   and   Steel,    Xitrate   and   Shipping. 
Dealings   in  Iron   and   steel  descriptions  have  been 
less    active,    and,    as    in   several    other    departments 
prices  have  weakened  a  little  on  profit-taking.    Bolckow 


Vaughan  declined  on  the  dividend  announcement,  but 
Workington  shares  remained  steady  in  spite  of  the  dis- 
appointing results  for  the  past  year,  which  the  chair- 
man explained  was  due  to  strikes.  United  States 
Steel  declined,  but  recovered  later  on  reports  that  prices 
of  steel  products  had  again  been  advanced  in  Pittsburg. 
Nitrate  shares  show  irregular  mo\ements,  but  the 
strength  of  the  market  for  the  commodity  has  kept  the 
tone  firm.  Shipping  shares  have  again  been  extensively 
dealt  in,  particularly  Royal  Mail  and  Cunard.  The 
latter  shows  a  slight  rise,  but  the  former,  after  dis- 
playing marked  strength  on  rumours,  .subsequently 
denied,  that  the  company  was  to  acquire  control  of  the 
P.  and  O.,  relapsed  sharply  on  realisations.  P.  and  O. 
deferred  show  a  fall  of  5  points,  but  West  Hartlepool 
debentures  a  rise  of  that  amount. 

Oil,  Tea  and  Rubber. 

Oil  shares  have  been  firm  if  not  very  active.  Spies 
weakened  on  French  selling,  but  Lobitos  were  lx)ught 
for  Glasgow  clients.  Attempts  have  been  made  to 
galvanise  Schibaieff  and  Bibi-Eybat  into  life,  and  with 
some  success.  Prices  were  hoisted  rapidly,  but  re- 
lapsed as  quickly,  as  there  was  no  apparent  reason  for 
the  rise,  except  a  desire  on  the  part  of  some  persons  to 
rid  themselves  of  shares.  A  fall  in  the  price  of  the  com- 
modity has  had  a  chastening  effect  on  the  market  for 
rubber  shares,  which,  after  being  higher,  show  a 
general  decline.  Sales  to  secure  profits  have  been 
general,  and  little  fresh  suppwrt  has  been  forthcoming. 
On  the  whole,  Tea  shares  have  been  firm,  but  business 
quiet. 

Telegraphs,  Telephones,  &c. 

Marconi  shares  have  fluctuated  a  good  deal,  but  were 
active  and  strong  in  the  latter  part  of  the  week  on  the 
announcement  that  a  contract  had  been  made  with  the 
Norwegian  Government.  West  India  and  Panama  re- 
lapsed -^  on  profit-taking.  National  Steam  Car  was 
bought  on  the  statement  as  to  the  success  of  the  recent 
issue  of  50,000  shares,  and  Rio  and  San  Paulo  Trams 
have  been  supf>orted.  Brazilian  Traction  shares, 
which  are  being  given  in  exchange  for  these  latter 
securities  on  the  basis  of  the  scheme  announced  some 
time  ago,  were  dealt  in  at  971-98^  on  the  proposal 
being  declared  effective. 

Friday  Evening. 
The  paucity  of  business  became  more  marked  in  the 
latter  part  of  the  week.  Consols  continued  to  decline, 
and  Home  Railway  stocks  were  barely  steady.  Specu- 
lators again  bought  East  London  stocks,  and  the 
ordinary  advanced  to  loj  ;  the  buying  appears  to  be 
based  on  hopes  as  to  the  improvement  in  the  fortunes 
of  the  undertaking  which  electrification  is  likely  to 
effect.  .Americans  after  being  boug^ht  by  Wall  Street 
relapsed  into  dulness.  But  subsequently  Wall  Street 
operators  bought  Steels,  Canadian  Pacific,  and  Copper 
freely,  and  this  strengthened  the  market  generally. 
There  was  a  further  weakening  of  Grand  Trunk  stocks, 
but  a  sharp  recovery  occurred  in  Mexican  Railway 
securities.  The  tendency  of  shipping  shares  improved 
under  the  lead  of  Royal  Mail,  which  opened  to-day  at 
142  and  closed  at  149^.  Marconi  shares  were  in  re- 
newed request,  and  Oil  shares  hardened,  Shells  rising 
to  5^.     There  was  a  further  rise  in  Associated  Cement. 


THE     WEEK'vS     PRICE     MOVEMENTS. 

BRITISH  FUNDS,  &c.— Rise  :  Bk.  of  Eng.  i,  to  246-51.  India 
3*  p.c.  I,  to  91I-2JX,  Fall :  Consols  (Spec.  Dates)  J,  to  744-5X, 
2jp.c.  Ann.  ^,  to  76-8X,  do.  2i  p.c.  J,  to  72-2J,  do.  .\cc.  J,  to 
72J-IX,  Irish  Ld.  2|  p.c.  J,  to  74|-5l,  do.  Ace  i,  to  75-54,  Local 
Loans  Ace.  ^.  to  85-6X.  India  3  p.c.  J,  to  77i-8x,  do.  2J  p.c.  Ace.  J, 
to  65-6,  Rupee  Loan  34  p.c.  i,  to  63-4. 

CORPORATION  AND  COUNTY  STOCKS.  —  Rise :  Corp.  of 
Lon.  3i  PC.  I,  to  97-9.     Fall:   L.C.C   3  p.c.  Ace.  i,  to  82i-3i. 

PUBLIC  BOARDS.  &c.— Rise:  Port  of  London  4  p.c.  i,  to 
to  98J-100      Fall :   Water  Board  Ace.  *,  to  81J-24. 

COLONIAL  AND  PROVINCIAL  GOVERNMENT  SECURITIES. 
— Rise  :  Manitoba  4  p.c.  Stg.  i,  to  ggioi,  Quebec  4  p.c.  1928  i,  to 
100-2,  Sierra  Leone  5.  to  loo-i,  W.  Aus.  44  p.c.  i,  to  101-3,  Cape 
of  Good  H.  4  p.c.  1882  4,  to  101-2,  do.  1883  5,  to  101-2,  do.  4  p.c. 
Cons.  J,  to  101J-2J,  Natal  1927  r,  to  103-5,  N.S.W.  1933  J,  to 
io2i-34.  N.Z.  1929  I,  to  103-4,  Straits  Set.  J,  to  96-7,  \V.  Aus. 
1940  i,  to  99J  looj. 

INDIAN  AND  COLONIAL  CORPORATION  STOCKS.— Rise  : 
Edmonton  1915   i,  to  103-9,   Maisonneuve   i,   to   100-2,  Pretoria 
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A,  to  97i-8J.  Saskatoon  5  p.c.   i,  to  105-7,  Sherbroke  i,  to  99-101, 
Toronto  1944  t.  to  97-9,  Winnipeg  4  p.c.  Cons.  J,  to  97-8. 

FOREIGN  STOCKS,  BONDS,  &c.—Riie:  Argentine  4  p.c.  all 
J,  to  87- J,  do  1908  i,  10  85i-6i,  Brazil  4^  p.c.  1888  i,  to  100-2,  do 
4  p.c.  1889  I  J,  to  87i-S,  do's  p.c.  Stg.  i,  to  io2j-3i.  do  Lloyd 
Brazilerio  Bds.  i,  to  94-6,  B.  Aires  (Prov.)  5  p.c.  Extern.  4,  to  99J- 
looj,  Chinese  7  p.c.  Silver  i,  to  92-4,  do.  6  p.c.  Gold  1895  J.  to 
io2i-3j,  do.  5  p.c.  Imp  Ry.  i,  to  looi-ij,  do.  Tientsin-Pukow  Ry. 
.J,  to  99-100,  do.  Shanghai-Hangchow  Ry.  jj,  to  974-8i,  Colombian 
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Consols  (24  p-6.)  Money 

Do.    Account  (Oct.  2) 
Local  Loans  (3  p.c.)       ..        • 
London  County  (3  p.c.)..        . 
Metropolitan  water  Board{3). 
I'ransvaal  Loan  (3  p.c.) 
India  34  p.c.  StcK.  red.  1931    . 

Do.  3    p.c.  Stck.  red.  1948     . 

Do.  24  p.c.  Stck.  red.  1926   . 

Do.  34  p.o.  Rui>ee  Paper 

Argentine  4  p.c.  Rescission     , 
i<razil4p.c.Rly.  Guarantees. 
Chilian  44  p.c.  1886 
Chinese  5  p.c.  1896,  Gold 

Do.     44  p.c.  1898,  Gold 

('nba  5  p.c.  1904 

Fljypt  tJnitie-d  4  p.c. 
Hungarian  4  p.c.  1881    ..        . 
Japan  44  p.o.  (2nd  series) 

Do.  4  p.c,  1905 

Do.  4  p.c.  1910 
Mexican  5  p.c.  1899        .. 
Portuguese  3  p.c.  New  ..        . 
Russian  4  p.c.  1889 
.Spanish  4  p.c. (Sealed) 
Turks  4  p.c.  Unttied 

Brighton  Ordy,  (8-2)      .. 
Do.        Def.  (54,  1911).. 
Caledonian  Ordy.  (31-34) 
Do.  Def.  (1-4)     .. 

Central  London  (3-3)      ..        . 
Do.  Def.  (2, 1911I    . 

Chatham  Ordinary 
Cily  and  South  London  (l4-il). 

I'urness  (3-2)         

Great  Central  Pref 

Do.  Def 

Great  Eastern  (44-1I)     .. 

Gt.  Northern  Pref.  Ord.(4-4)  .. 

Do.  Def.   (2j,  1911) 

Great  Western  (7}-3j)    .. 
Hull  and  Darnsley  (4-1) 
Lane,  and  Yorks.  (5-3!)  ,. 

Metropolitan  (iif-i4)       >•        •. 
Metropolitan  District    ..        .. 
Midland  Pref.  (24-24)    .. 
Do.     Def.  (44-24)       .. 
North  British  Prel.  (3-3)  . . 

Do.  Def.  (J-iJ) 

North. Eastern  (7-4^1      .. 
North-Western  (7J-5)    .. 
Soutb-Hastern  Ord.  (64-1I)      .. 
Do.  Def.    (2,1911).. 

South-Western  Ord.  (8-3) 

Do.        Def.  (2,1911)       .. 

Atchison  Shares  (6) 
Baltimore  &  Ohio  (New)  (6)    .. 
Chesapeake  &  Ohio  (5) 
Chic.  Mil.  &  St.  Paul  (7-5)       .. 

Denver  Shares 

Do.    Preld 

Erie  Shares  

Illinois  Central  (7) 
Louisville  &  Nashville  (7) 
Missouri  and  Texas       ..        ,. 
New  York  Central  (5)     .. 
Norfolk  and  Western  (6) 
Ontario  Shares  (2) 
Pennsylvania  (6)  ,,         ,. 

Heading  Shares  (6)         ..        .. 
Southern  Paoihc  (6) 

Southern 

Union  Pacilic  (10) 

Wabash 

Canadian  Pacihc  (10)     .. 
Grand  Trunk  Cons.  Stk. 

Do.        3rd  Pref.  (I J  1911) 

Argentine  Gt.  Weflt.  (5-5) 
B.  Ay.  Gt.  Southern  Ord.  (8-6) 
B.A.and  Pacilic  Ord.  (34yi",nil; 
B.  Ay.  Western  Ord.  (6-9) 
Central  Argentine  Ord.  (7-5).. 

Do.  do.  Def,  (6)     .. 

Central  Uruguay  (jj-j)  . . 
Cordoba  Central  Deb.  (4)  (Cen 

Nth.  Sec.)         

Do.  Income  Db  Stk.  (40/0)    ,. 
Cuban  Central  (4) 

Leopoldlua  (2) 

Mexican  Ord.  Stk.  (2i-i)) 

Do.     isl.  Prel.(8) 

Do.    ami  Pre!  (6) 
Nitrate  Ord.  (6/0-8/0)     .. 
San  Paulo  l}ra£iilau  (14-12)     .. 
tniled  ot  Havana  Ord.  (4) 
Coats,  J .  and  P.  (ao-jo-jo-jo) . . 
Do.    Pref.  (JO) 


Price 
this  week 
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i,  to  50-J,  Greek  1881  ij,  to  61-2,  do.  1884  'J.  'o  60-1.  d°-  Monop. 
i.  to  55-6,  do.  4  p.c.  Rentes  i,  to  48-9,  do.  (PiraDus  Larissa  Ry.) 
ij,  to  59i-6oJ,  do.  4  p.c.  Pys.  1,  Ssj-tiJ,  do.  4  p.c.  Bds.  J,  to  81J- 
24,  Guatemala  1,  to  474-8^,  Japan  5  p.c.  1907  4,  to  104J-5J, 
Nicaragua  6  p.c.  Stg.  Loait  J,  to  867,  Russian  5  p.c.  1906  1,  10 
106J-J,  do.  44  p.c.  1909  1,  to  ioo|-iJ,  Salvador  J,  to 96-7,  San  Luis 
Botosi  I,  to  102-4,  Turkish  190S  i,  to  794-80^,  do.  1909  j,  to  80-1. 
Fall:  Bulgarian  5  p.c.  1902  i,  to  102-4,  do.  4^  p.c.  1907  i,  to  94-6, 


do.  44  p.c.  1909  4,  to  89-90,  German  3  p.c.  (Apr.  and  Oct.)  i,  to 
78-9,  do.  (Jan.  and  July)  J,  to  77-9,  Prussian  3  p.c.  (Jan.  and  July) 
i.  to  77-g, 

HOME  RAILWAYS  (Ordinary).— BIm:  Caledonian  Pfd.  |.  to 
6oJ-i,  Cent.  London  Ptd.  2,  to  82-4,  East  London  i}.  to94-|, 
Glasgow  and  S.-West.  Dfd.  i,  to  44-5.  Gt.  Northern  Coiu.  "  A  " 
J,  to  48i-9j,  do.  '■  B  "  3,  to  133-6,  Gt.  Nonhem  and  City  Pfd.  J. 
to  2-i,  Rhymney  Cons.  Ord.  9,  to  168-73.  do.  Dfd.  2,  to  84-9,  S.- 
Kastern  Pfd.  i,  10  iig-2i.     Pall:  Taff  Vale  J,  to  73-4. 

Debenture  Stocks.— Rise  :  Cent.  London  i,  to  100-2,  E.  London 
2nd  Cbge.  "  B  "  2,  10  49-52,  do.  3rd  Chge.  5,  to  28-31,  do.  4th 
Chge.  2,  to  19-22,  Gt.  Eastern  i,  to  102-4,  '»t.  Northern  J,  to  78-9. 
N.-West.  J,  to  79I-80J,  S. -Western  both  J,  to  78i-9j.  Chatham 
3i  p.c.  I,  to  82-4,  I^n.  Electric  1,  to  95-7,  Metrop.  3i  pc.  i,  to 
87-9,  Midland  i,  to  66-7,  N. -Eastern  J,  to  78-9,  S. -Eastern  4  p.c. 
I,  to  100-2. 

Guaranteed.— Rise  :  H umber  Com.  Ry.  and  Dock  Special 
Guar,  i,  to  11J-2,  N.  British  No.  i,  to  101-3. 

Preference. — Rise  :  Barry  3rd  Pf.  i,  to  95-7,  City  and  S.  Lou. 
1896  and  1901  both  i,  to  103-5,  Glas.  and  S.W.  4  p.c.  i,  to  100-2, 
Gt.  Central  1881  ij.  to  101-3,  do-  '889  i,  to  77-80,  do.  1891  3,  to 
72-4,  do.  1894  2,  to  62-4,  Highland  "  A  "  2,  to  105-7,  Lanes  and 
Yorks  3  p.c.  J,  to  75j-6f ,  Chatham  Arbit.  2J,  to  894-904,  do.  2nd 
3,  to  67-9,  Midland  24  p  c.  4.  to  624-34.  N.-Eastern  i,  to  100-2,  N. 
London  2nd  i,  to  107  9. 

INDIAN  RAILWAYS.— Rise :  Bengal  and  N.-W.  Ord.  24,  to 
1544-54.  Burma  Guar.  4,  to  1074-84,  Madras  "  B  "  j,  to  2o|-|, 
Nizam's  Stk.  4.  to  1054-64. 

COLONIAL  RAILWAYS.— Rise:  Beira  44  p.c.  i,  to  91-3.  do- 
C  p.c.  14,  to  954-7ji  Can.  Northn.  Quebec  ist  Mt.  1,  to  91-3,  Can. 
Pac.  5  p.c.  1st  Mt.  I,  to  110-2,  Mashonaland  ist  Mt.  14,  to  iot4-34i 
do.  Guar.  4,  to  1044-64,  New  Cape  Cent,  ist  Mt.  i,  to  94-6,  do. 
Inc.  Deb.  i,  to  76-9,  Quebec  Cent.  Shs.  4,  to  284-94,  do.  Inc.  Bds. 
1,  to  124-8,  Rhodesia  5  p.c.  4.  to  1014-34,  Minneapolis  ist  Mt.  i,  to 
99-101,  do.  and  i,  to  98-100,  Wisconsin  Cent,  i,  to  90-2.  Fall  : 
Can.  Northn.  Alberta  i,  to  89-91,  Can.  Pac.  Ord.  i,  to  243-6,  Gd. 
Trunk  2nd  Pf.  4.  to  loo-i.  White  Pass  and  Yukon  5  p.c.  1,  to  95-71 
do.  6  p.c.  I,  to  80-92. 

AMERICAN  RAILROADS.— Rise  :  Alabama  N  O.  ^,  to  ^-<&. 
Wabash  Pfd.  4,  to  144-54  ^M:  Atchison  Pfd.  4,  to  1044-54, 
Chic,  G.W.  Com.  i,  to  184-9J,  do.  Pfd.  i,  to  35-7.  Chic.  Mil. 
Pfd.  I,  to  144-9,  Erie  Pfd.  ist  Pfd.  4.  to  544-54,  do.  2nd  1,  to  45-7, 
G.N.R.  ij,  to  141-2,  Minneapolis  Com.  5.  to  152-5,  Nat.  of  Mex. 
2nd  I,  10  3oi-|,  Northn.  Pac.  2,  to  1294-304,  Rock  Isd.  Com.  4>  to 
264-7,  do.  Pfd.  I,  to  52-4,  Southern  Pfd.  4.  to  824-34. 

Bonds  (Gold). — Rise  :  Chesapeake  1930  J,  to  97J-8J,  Chic. 
Mil.  1989  I,  to  100-2,  Cincinnati  1,  to  91-3,  Denver  1936  1,  to 
89-91,  Mobile  and  B'hara.  4  p.c.  4,  to  79  82,  do.  5  p.c.  i,  to  105-9, 
Norfolk  and  W.  1934  4,  to  126-8,  Northn.  Pac.  G.N.  }.  to  99i-ioo}, 
Seaboard  Air  5  p.c.  Adjst.  J,  to  80^-1  J  Fall:  Atchison  4  p.c. 
Adjst.  I,  to  95-7,  do.  Stmp.  4. 10924-44,  do.  4  p.c.  and  5  p.c.  Conv. 
and  1955  all  i,  to  111-3,  do.  i960  14,  to  108-10.  Lehigh  V.  1,  to 
104-7,  Nat.  of  Mex.  1951  i,  to  81-3,  Norfolk  and  Wes.  1932  2,  to 
119-21,  Southern  Co  i,  to  108-11,  Southern  Pac.  Co.  1929  i,  to 
96-7. 

Bonds  (Sterling).— Rise:  Alabama  N.  O.  "C"  i,  to  97-9, 
G.N.R.  1940  4,  to  97-8,  Oregon  and  Washg.  4>  to  934-44-  f"*"  ■ 
Illinois  34  p.c.  1,  to  88-9,  Kentucky  and  Ind.  i,  1014-24. 

FOREIGN  RAILWAYS.— Rise  :  Bahia-B.  and  N.W.  Guar,  i,  to 
90-2,  do.  44  p.c.  Shs.  J,  to  9J-S4,  Black  Sea  Kubun  4,  10994-100, 
Bolivar   Ord. 


•^• 


to  19-32 — 21-32,  do.  Pf.  1-32,  to  25-32—27-32, 
B.  A.  Pac.  1st  Deb.  i,  to  100-2,  B.  A.  G.  S.  1914  Shs.  4,  to  9|-J, 
do.  Deb.  4.  'o  1024-34,  Colombian  Nat.  1st  Mt.  1,  to  88-90, 
Cordoba  Cent,  Ord.  3,  to  103-5,  do.  2nd  Deb.  4>  to  99-100,  do.  2nd 
(Cnt.  Nthn.  Sect.)  i.  to  101-3,  Costa  Rica  Ord.  4.  to  48-9,  Egypt 
Delta  Pf.  4,  to  8j-9i.  do.  Bearer  4,  to  Sj-gJ,  Entre  Rios  5  p.c.  Deb. 
I.  to  102-4,  G.  S.  of  Spain  Ord.  4,  to  284-304,  do.  ist  Mt.  4.  to 
1014-34,  do.  Inc.  4,  to  70-3,  Leopoldina  Pt.  J,  to  loj-iii, 
Leopoldina  Term.  4.  'o  102-3,  Manila  "A"  4,  to  85-6,  Mid. 
Uruguay  Ord.  2,  to  36-8,  do.  5  p.c.  Deb.  4,  to  91-3,  Moscow 
Windau  i,  to  90-2,  N.W.  of  Uruguay  1st  Pf.  2,  to  68-70, 
do.  Deb.  1,  to  109-11,  Ottoman  (Aidin)  Ord  1,  to  19-20,  do. 
ist  Deb.  1,  to  92-4,  do.  2nd  2,  to  102-4,  Pirzus  Athens  1st  Mt.  i, 
to  93-5,  Royal  SarUinian  Pf.  },  to  13-4,  Salvador  Pf.  },  to  7J-8J, 
do.  Terra.  Deb.  i,  to  96-8,  S.  Austrian  Obs.  j,  to  4-5.  S.  Man- 
churian  44  p.c.  4-  '°  9^4'34'  Trans.  African  2,  to  87-91,  U.  of 
Havana  1906  Deb.  1,  to  109-11,  Uruguay  E.  Coast  Deb.  i,  to  63.5, 
Uruguay  Nthn.  Pfd.  1,  to  41-3.  Falli  Alcoy  and  Gaudia  i,  to 
43-5,  Argent.  G.  W.  Pfd.  i,  to  109-11,  Argent.  N.  E.  both  ••  B  " 
Debs.  I.  to  102-4,  Armavir-Touapse  J,  to  99^-],  Brazil  Com.  4,  to 
1164-84,  do.  Pfd.  4.  to  103-5,  do.  Deb.  4,  to  92-3.  Dorada  Ext.  Deb. 
I,  to  97-9.  Entre  Rios  4  p.c.  Deb.  4.  to  92^34,  Guayaquil  5  p.c.  i, 
to  63-4,  Inter,  of  Mex.  2nd  Pf.  i,  to  62-4,  N.  W.  of  Uruguay  Ord. 
1,  to  28-30,  do.  2nd  Pf.  1,  to  33-5,  Paraguay  Cent.  5  p.c.  4>  to 
58-9- 

BANKS  AND  DISCOUNT  COS.— Rise  :  Agric.  of  Egypt  i.  to 
6J-g,  Anglo-Ru-sian  J,  to  44.5,  Brit.  W.  Africa  J,  to  6J-7i,  Lloyds 
J,  to  274  },  Lon.  and  Braz.  4.  to  33-4.  Lon.  and  Prov.  4.  to  iSjf-9, 
Lon.  and  Riv.  Plate  14,  to  554-64,  Lon.  of  Mex.  and  S.  Amer.  4, 
to  14S-54,  X-on.  County  and  West.  4,  to  204-1,  Nat.  of  S.  Africa  4> 
to  114-2,  Parr's  J,  to  39-40,  Stand,  of  S.  Africa  J,  to  ii{-2i.  Fali: 
N.  S.  Wales  4.  to  454-64,  Colonial  |,  to  6^{,  Imp.  Ottoman  i,  to 
i7j-f .  Nat.  of  India  4.  to  374-84. 

BREWERIES  AND  DISTILLERIES —Blsa :  Arnold  Perrelt 
Pref.  J.  to  2i-34,  A.shby's  Staines  Ord.  4,  to  3J-48.  Barclay 
Perkins  Pref.  J.  to  3|-4t.  do.  5  p.c.  Deb.  i,  to  87-90.  Bass  Raicli« 
"  B  "  Deb.  2,  to  74-8,  Benskin's  Watford  1st  Deb.  24.  to  63-6.  do. 
'•  B"  Deb.  2,  to  54-7.  Bieckert's  5  p.c.  Deb.  1,  to  91-4.  Brandoa'a 
Putney  Pref.  4,  to  64-g,  Bullard  4  p.c.  Deb.  i,  to  58-63.  Caiiiw«i» 
(J-  W.)  34  p.c.  Deb.  I,  to  66-9,  City  of  London  Fret,  a,  to  33-«,  do. 
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4  p.c.  Deb.  I,  to  82-6,  do.  3^  p.c.  Deb.  i,  to  56-9,  Colchester  Ord. 
i^,  to  1J-2J,  Dartford  ist  Deb.  i,  to  71-4,  do.  "A"  Deb  i,  to 
59-62,  Eadie  pref.  J,  to  6-^,  Groves  and  Whitnall  Deb.  i,  to  65-8, 
Hall  and  Woodhouse  Deb.  i,  to  63-6,  Hoare  4  p.c.  Deb.  i,  to  73-7, 
Ind  Coope  45  p.c.  Deb.  i,  to  51-5,  Lacon  4  p.c.  Deb.  i,  to  68-71, 
do.  "B"  Deb.  2,  to  626,  Mann  Grossman  Pref.  J.  to  7i-8ji, 
Marston  Thornton  Pref.  i,  to  7-J,  do.  "  Evershed "  Deb.  i,  to 
56-gxd,  Meux's  6  p.c.  Deb.  i,  to  68-72,  Mile  End  Dist.  i,  to  59-63, 
New  England  Ord.  J,  10  9J-10,  Newcastle  Ord.  J,  to  5-6,  do.  "  A  " 
Deb.  I,  to  63-7.  Noakes  Pref.  J,  to  4t-5i.  Northampton  7  p.c.  Pref. 
J,  to  8J-9,  Nottingham  ist  Deb.  i,  to  73-6,  Ohlsson's  Cape  Ord.  J, 
to  5^-6,  San  Francisco  3,  to  15-20,  Shepstone  Deb.  2,  to  76-80, 
Simonds  (H.  and  G.)  Deb.  i,  to  78-8ixd,  S  African  Ord.  .j^.  to 
2-i,  TompHn  "  A"  Deb.  3,  to  78-82,  Wolverhampton  and  Dudley 
"  B  "  Deb.  I,  to  70-3.  Worthington  •'  B  "  Pref,  J,  to  8J-9,  do.  "  B  " 
Deb.  I,  to  70-3.  Fair.  Groves  (J.)  and  Sons  Deb.  i,  to  75-8, 
Lascelles.  Tickner  Ord.  J,  to  i|-J. 

COHMERCIAL,  INDUSTRIAL,  &c.— Rise  :  Anchor  Cable  i.  to 
98J-100J,  Artillery  Mansions  2,  to  73-5,  Assam  Rlys.  "A"  Pf.  J, 
to  14-j,  do.  Db.  2,  to  102  4,  Assoc.  P.  Cement  Ord.  g,  to  6|-J,  do. 
Pf.  J,  to  8g-^,  Aylesbury  Dairy  Dbs.  2,  to  73-6,  Borax  4J  p.c.  Db. 
I,  to  108-11,  Bovril  44  p.c.  Db.  i,  to  loi^-s^,  Bradbury,  Greatorex 
Ord.  J,  to  7i-8J,  Bramdram  Bros.  J,  to  7J-8,  Brit.  Amer.  Tobacco 
Ord.  -re,  t0  4|-5.  Brit.  Ins.  and  Helbby  4^  p.c.  Db.  J,  to  102-4,  Brit. 
Moss  Litter  Ord.  tV,  to  ^  ■^,  Brit.  Oil  and  Cake  Db.  i,  to  90-3, 
Calico  Printers  Ord.  -^,  to  19-32  —  21-32,  do.  Pf.  1-32,  to  J-Jj, 
Ccillender's  Cable  Db.  4.  to  99J-101J,  Can.  Westn.  Nat.  Gas  i,  to 
88-90,  Calalinas  Warehouse  and  Mole  Db.  J,  to  47-8,  City  of 
Santos  Imprvmts.  Pf.  J,  to  iii-J,  Cockshutt  Plow  i,  to  110-2, 
Cook  (Thomas)  (Egypt)  ij,  to  102-4,  Eng.  Sewing  Cotton  Ord. 
1-32,  to  2-  I's,  Goldsmiths  and  Silversmiths  Pf.  J,  to  5-J,  Gordon 
Hotels  Pf.  J,  to  63- J,  Gramophone  Ord.  -i,  to  2^-^-,  Hotel  York 
Db.  3,  to  85-8,  Houlder  Bros.  L'b.  i,  to  80-3,  Imp.  Cold  Storage 
Te,  to  ^-i,  India  Rubber  and  Gutia  Percha  Ord.  J,  to  11-2, 
do.  Dbs.  2,  to  91-4,  IngersoU-Rand.  Com.  2,  to  120-30, 
Internl.  Tea  Stores  J,  to  5J-6x,  Kynoch  4  p.c.  Dbs. 
2j.  to  75-80,  do.  5  p.c.  2,  to  92-6,  Kyshtim  lo^,  to  140-5,  Lever 
Bros,  ist  Pf.  i,  to  iij-i,  do.  "A"  j,  to  loj-i.  Linotype  and 
Machinery  "A"  i,  to  627,  Lloyd  (Ed.)  1-32,  to  13-32 — 5-32, 
London  Pav.  J,  to  ii-2|,  Lyons  (J.)  Ord.  ^,  to  6-i,  Mappin  and 
Webb  Ord.  1-32,  to  i  17-32 — 19-32,  Mond  Nickel  Deb.  i, 
to  107-9,  Moss'  Empires  Ord.  and  Pf.  |,  to  3J-J,  Nelson 
(J.)  Ord.  1-32,  to  i-j,  New  Transvaal  Chemical  Ord.  1-32, 
to  211-32— 15-32,  do.  Pf.  1-32,  to  19-32—11-32,  Palace 
Theatre  ^,  to  -^-i-fe,  Paquin  Ord.  ^,  to  iig-2^,  Portman  Est. 
Mansions  Db.  2,  to  67-9,  Price  Bros,  i,  to  87-9.  Priv.  to  Protect 
Currants  i,  to  93J-4J,  Rover  5-32,  to  i-i.  Savoy  Hotel  Ord.  J,  to 
5J-6J,  Schweppes  Did.  1-32,  to  ij-i,  Selfri'dge  i,  to  89-93, 
Spencer,  Turner  and  Boldero  Ord.  J,  to  4J-5J,  Tele.  Cons,  and 
Main  /12  pd.  J,  to  33i-5i.  Theatre  Royal  -fe,  to  i-i,  Terra  del 
Fuego  Develop.  I,  to  100-2,  Underground  of  London  "A"  Ord. 
1-32,  to  21-32—23-32,  United  Alkali  Ord.  J,  to  2J-3J,  U.S.  Lumber 
Shrs.  I,  to  84-6X,  Van  den  Bergh  (A.  J.)  Db.  i,  to  100-4, 
Welford  and  Sons  Dbs.  1,  to  101-4,  White  (J.  G.)  J,  to 
15-6,  White,  Tomkins  and  Couraee  Ord.  J,  to  6J-g,  Williams 
(Sam.)  1,  to  96-8.  Fall  :  Alby  U.  Carbide  Ord.  1-32.  to 
ij-|.  do,  1913,  1-32,  to  i|-|,  Aliston  i^,  to  ^-^,  Amer.  Smelting 
Pf.  I,  to  110-2,  Amer.  Thread  Pf.  1-32,  to  i-J,  Apollinaris  and 
Johannis  Ord.  |,  to  7-J,  .Ardath  Tobacco  ^.  to  iJ-i-^x,  Bell's  U. 
Asbestos  Ord.  ^,  to  i^-JJ,  Bergvik  PId.  J,  to  12-^,  Can.  Car.  and 
Foundry  Pf.  i,  to  117-9,  Eastman's  Ord.  1-32,  to  ^-J,  Edison  and 
Swan  2nd  Db.  1,  to  74-7,  Harrison,  Barber  i,  to  2J-3J,  Home  and 
Colonial  Stores  15  p.c.  Pf.  ^,  to  2/5 -ii,  Liebeg's  Ext.  of  Meat  Pf. 
-lE.  to  5^-ro.  Loders  and  Nucoline  Ord.  ^,  to  iJ-3,  Mecca  (Ye) 
■re.  to  lE-i.  Pawsons  and  Leafs  £6  pd.  J,  to  i|-2j.  Pryce,  Jones 
(Can.)  Pf.  j,to  J-iJ,  Roneo  i-32,,to  19-32— 23-32,  Schweppes  4  p.c. 
Db.  2,  to  86-90,  Spiers  and  Pond  4  p.c.  Db.  2,  to63-7.  Under- 
ground of  London  Inc.  Bds.   i,  to  89-gi 

ELECTRIC  LIGHTING  AND  POWER.-Rise:  Charmg  Cross 
Ord.  J,  to4j-5.  Cities  Service  J,  to  95-7.  City  of  London  Ord.  1, 
to  i6i-84x,  Kensington  Ord.  J,  to  7J-J.  Fall :  Georgia  Con.  J,  to 
46-7,  Kammistiquia  Cap.  i,  to  132-4,  Mex.  Nthn.  li,  to  71-3. 
Montreal  10,  to  232-7. 

FINANCIAL,  LAND  AND  INYESTMENT.-Rise  :  Argent. 
Nthn.  i  to  iia-i|,  Brit,  and  Chinese  i,  to  9-10.  Chartered's 
Bearer^,  to  i  17-32—19-32,  Domingo Tomba's J,  1095-7,  Esvptn. 
Delta  ,'5.  to  2g-32-3i-32,  Egyptn.  Invest.  ^,  10  ^-ft,  Hudson's 
Cons  Ai.  to  ii-ij,  Mt.  of  Egypt  Pfd.  i,  to  9i-5.  Nth.  Saskatche- 
wan J  to  99-101,  Peruvian  Pf.  3,  to  5o|-iJ,  Queensland  Ord.  2, 
to  71.6,  do.  Db.  4,  to  97-100.  Rio  Negro.  2nd  Vj,  to  H-i^,  Santa 
Fe;fipd  1-32,  to  2|-ji,  Sthn.  Alberta  Db.  r,  to  103-5,  fst.  and 
f  ^,-,  o  ^."u-  '^^5  J.  to  7.J,  Tst.  and  Ln.  of  Canada  /3  pd  i,  to 
i'iiiAK  ,■•'♦*&''■  ^'i-  '°  92J-4J,  Walker  (Peter)  2,  Vo  77-80. 
Vt]}ii  i^  ,'\  l^?''«':,^-32.  to  I  23-32-27-32,  Brit.  Columbia 
f H  n^A  '^  ^"^'  ?-"•.  ^-  ^°''"«°  ^-32.  'o  I  1-32-3-32.  Forestal 
l;^n  P  .A'i°.^^"*'  ^^-  ^^^•  '°  '*-^'  Hudson's  Bay  i,  to  i2j-|. 
Imp.  Prof.  "A  "1,  to  61-3,  do,  ■•  B  •'  I,  to  57-9,  N.Z.  Ln.  3rd.  Db 
I.  to  145-50,  N.  Coast  Ld.  Dbs.    li,  to  04-6    Pekin  Ord   i    to  li  S 

FINANCIAL  TROSTS.-RUe  :  ^AlliaTe'  Pfd   2,  fo  90^3   Atlli!: 

fZ",^',  !.•  '2  '^^■^-  ^^y  ^"'^  ^""'-y  Pf-  i.  '°  ^°ii-5h  British 
fn^<  *r  inir^'  B"*-  Steamship  Dfd.  5,  to%oo-2,  do-'Db.  i,  to 
103-5.  Cold  Storage  Ord.  1-32,  to  ^-|,  do.  Pf.  i,  to  i^-^.  C 


Tele.   Pf. 


Globe 


i,   to    12J-3},  Govmts.   Stk.  and  Other  Sees.  Pfd.  *,  to 

^nrn^^r,"'t  "7'-  ^J'^-  '■  '°  73-5X.   do.   Db.  i.  to  92-4,  Mel- 

bourne City  Props    /i   pd.   ^,   to  H.   N.wi,   to  124-6,  Premier 

;Ai  •  P  !/°'S'  ''°r-^^-.''  '°  99-101,  Sec.  Industrial  Ord.  i,  to 
loi-J.  Fa  1:  Bnt.  Empire  ^,  to  ij-g,  Indus,  and  Genl.  Ord.  2, 
to    170-3,    Rly.    Invst.    Dfd.    4,   to   13-4,    Rubber   Plants.  1-32.  to 

PA~^'i^-  ^"l^u-  ^^^  *•  '°  '*-34.  US.  Tst.  Pf.  1.  to  97-9. 
GAS.  -Rise;  Alliance  Ord.  2,  to  75-80,  Primitiva  of  B.A.  Pf.  ,', 
to  5J-4.  '»• 


INSURANCE.— Rise:  Law  Union  £j  pd.  J,  to  8J-J,  Legal  Vj,  to 
'tc-w.  Nth.  Brit,  and  Merc.  £6^  pd.  J.  to  384-94.  Yorkshire  los. 
pd.  J.  10  ^i-'ii,  do.  /i  pd.  J  to  11-J,     Fall:  Lon.  Guar.  1,  to  22-4. 

IRON,  COAL  AND  STEEL.— Rise:  Beaidmore  (Wm.)  i,  to 
94-7,  Cargo  Fleet  £1  pd,  1-32,  to  15-32—17-32,  Cory  (Wm.)  Ord. 
J,  to  6J-i,  Hill  (R.)  Pf,  J,  to  44-5,  Howard  and  Bullough  Ord. 
1-32,  to  2  13-32—17-32,  Nova  Scotia  4,  to  954-74,  Otis  2,  to 
182-4,  Powell,  Dufjryn  ^,  to  2yjf-j|,  Rhymney  New  Pits 
I.  to  95-7,  United  Coll.  "  B  "  i,  to  25-7,  U.S.  Steel  Gld.  Bds.  1,  to 
107-9,  Vickers  44  p.c.  Dbs.  1,  to  1034-54,  do.  3rd  i,  to  104-6. 
Fall:  Babcock  and  Wil.  Ord.  .^,  to  3,^-^,  Bolckow,  Vaughan  £1 
pd.  1-32,  to  I  1-32 — 3-32,  Cammell,  Laird  Pf.  -.V,  to  4J-5,  Fair- 
bairn,  Lawson  Pf.  ^,  to  ^y-i^x.  Lake  Sup.  Cap.  4.  to  344-54, 
Pease  and  Partners  Ord.  J,  to  I2j-i,  do.  Dfd.  i,  to  gj-f,  Stone  (I.) 
1.  to  8?-9i. 

NITRATE.— Rise  :  Ang.  Chil.  Ord.  J.  to  17S-8J,  do.  Pf.  J,  to 
i7i-8J.  Colorado  i,  to  4^-},  Lautaro  J,  to  11-4,  Pan  de  Azucar  ^, 
to  9i-ioJ,  Rosario  i,  to  9i-4,  San  Sebastian  1-32,  to  iT^-i,Tarapaca 
Shrs.  1-32,  to  i^-i-  Fall:  Liverpool  4,  to  28-4,  New  Paccha  J,  to 
5i-i,  Santiago  J,  to  6-J. 

OIL.— Rise:  Ang.  Persian  Pf.  ■^,  to  i  1-32— 3-32,  Bibi-Eybat 
Shrs.  332,  to  jg-fs,  Burmah  Ord.  -fg,  to  i^^-^,  Mex.  Eagle  1-32, 
to  £2  1-32 — 3-32,  Ru'-sian  24,  to  58-62,  Schibaietf  Ord.  1-32,  to  i-g, 
do.  Pf.  3,  to  ij-i-  "  Snell  "  Pf.  J,  to  iig-i. 

SHIPPING.— Rise  :  Colombia  ist  Mt.  i,  to  68-70,  Cunard  Ord. 
Tg,  to  iJ-J,  dj.  Pf.  984-1004,  do.  44  p.c.  Mt.  4.  to  I01-3,  Ellerman 
Ord.  J,  to  14-5,  France,  Fenwick  Pf,  J,  to  4g-gxd,  Khedivial  Ord. 
4.  to  ^-^,  dj.  Pf.  i.  to  3S-4J,  Leyland  Pf.  J,  to  gJ-J,  Moor  Line 
4,  to  94-104,  P.  and  O.  Pfd.  3,  to  120-5,  R.M.S  P.  Sep.  5,  to  73-80, 
do.  PI.  14,  to  95-8,  Union  of  N.Z.  Shrs.  J,  to  2J-S,  W.  H'pool.  Pf. 
J.  to  31,-g,  do.  1st  Mt.  5,  to  78-81.  Fall:  P.  and  O.  Dfd.  5,  to 
325-45- 

TEA,  COFFEE,  AND  RUBBER.— Rise  :  Asscd.  Ord.  J,  to  gj-f. 
do.  Pi.  J,  to  i2i-|.  Bo-oeki  ^,  to  ■^-^,  Chubwa  Pf.  i,  to  64-7, 
Darjeeliiig  1-32,  to  |-J,  Dimbula  Ord.  J,  to  34-J,  Dooars  Pf.  J,  to 
I4j-|,  Dumont  1st  Mt.  i,  to  102-4,  E.  Assam  J,  to  84-g,  Galang 
Besar  1-32,  to  J-A,  Grand  Cent.  1-32,  to  ^e  Ti<  Hewagam  J,  to 
|-i,  Jhanzie  ji,  to  6g-74,  Lungla  Ord.  4.  to  20-1,  Malacca  Pf.  J,  to 
12J-34.  Nuwara  Eliya  J,  to  i2j-|,  Telogoredjo  jij,  to  i|-i.  Fall: 
Ayer  Kuning  i,  to  J-iJ,  Chargola  Ord.  ,'1,  to  2fj-^,  Colonial  ■^, 
to  TC-TC.  Empire  Ord.  A,  to  i^-2^,  Jetinga  Ord.  -fe,  to  ig-4, 
Malacca  ist  Mt.  1,  to  126-31,  Perak  1-32,  to  11-32 — 13-32,  Sablas 
TC.  to  ■}g-'^,  Sennah  ■^,  to  J-j,  Straits  Set.  1-32,  to  7-32—9-32, 
Unt.  Sumaira  1-32,  to  11-32 — 13-32. 

TELEGRAPHS  AND  TELEPHONES.— Rise  :  Am.  Conv.  Bds. 
14,  to  1154-74,  Ang.  Am.  Pfd.  J.  to  Ii3l-4i.  do.  Dfd.  |,  to  258-6I,. 
Commercial  4,  to  834-54,  Direct  U.S.  J,  to  74-S,  Eastern  Ord.  4,  to 
i2g-32,  do.  Pf.  4.  to  78-80,  Indo-European  i,  to  57-9,  Marconi's  Ord. 
i.  to  5ww.  do.  Pf.  4,  to  4I-I,  National  4,  to  1524-44,  N.  York 
Scrip  i,  to  68j|-g|,  T.  of  Egypt  4,  to  ggJ-1014.  Fall:  Amazon 
Debs.  I,  to  g54-74,  Am.  Cap.  4,  to  i474-g4,  Renter's  Shrs.  (all  pd.) 
4,  to  4M,  W.  Ind.  and  Pan.  Ord.  A,  to  3^-^. 

TRAMWAYS  AND  OMNIBUS. -Rise:  Ang.-Arg.  44  p.c.  Db. 
4,  to  100-2,  Brit.  Col.  Dfd.  1,  to  141-6,  B.E.T.  Non-Cum.  i  to  37- 
40,  B.A.  Lacnoze  1st  Mt.  j,  to  100-2,  do.  Ex.  Dbs.  i,io  98-100, 
Lanarkshire  i,  to  9i-io4,  Met.  5  p.c.  Db.  i,  to  100-3,  Mexico  6  p.c. 
Mt.  i,  to  103-5,  National  i,  to  i^-{i,  Puebla  4,  to  93^-54,  Rio  de 
Jan.  Shrs.  *,  to  1514-3J,  Sao  Paulo  Shrs.  i,  to  260-5,  Shanghai  4,  to 
7-8,  Unt.  of  Montevideo  ist  Db.  i,  to  101-4.  Fall ;  Kalgoorlie  "  B  " 
4,  to  35-43.  Manila  Cap,  4,  to  125J-74,  Sao  Paulo  ist  Mt.  4,  to 
1044-64. 

WATERWORKS.- Rise  :  Kiraberley  J,  to  5^-j,  Monte  Video  ist 
Db.  14,  to  104-6,  do.  2nd  Db.  i,  to  103-5.      Fall :   Tarapaca  i,  to- 

7-i- 


LONDON    PRODUCE   MARKETS. 

Sdgar. — This  market  remained  without  new  feature,  trade  witly 
consiimers  showing  no  expansion,  as  demand  is  restricted  to 
pressing  requirements,  in  consequence  of  the  premium  still  current 
on  old  crop  parcels.  New  also  fails  to  engage  much  support,  as  re- 
ports to  hand  from  the  ctiief  producing  countries  of  Europe  remain 
quite  favourable.  As  regards  the  statistical  position  of  the  article, 
there  is  really  nothing  fresh  to  note.  White  sugars  give  every 
promise  of  becoming  very  scarce  before  new  are  available  Tate's 
No.  I  cubes  sold  21s.  gd  ;  No.  2,  213.  3d.:  fine  granulated, 
19s.  3d. ;  standard  ditto,  i8s.  gd.  Lyle's  granulated,  i8s.  3d.  to 
i8s.  gd.  ;  yellow  crystals,  i6s.  74d.  Cane  sorts  steady.  Fine 
cry.stallised  Trinidad  sold  i8s.  to  18s.  3d.;  low  mid,  i'7s.  i4d.  ; 
and  greyish  Surinam,  i6s.  6d.  to  17s.  Ready  lots  of  German 
granulated  sold  13s.  74d.  to  13s.  6d.  ;  November-December 
quoted  IIS.  gjd.,  fob.,  Hamburg.  Russian  crystals,  ready,  sold 
I2S.  3d.  to  123.  44d.,  fo.b,  Danzig.  September  beet  sold 
IIS.  2jd.,  I2S.  4d.,- I2S.  id.,  and  12s.  34d. ;  October-December, 
gs.  lod.,  gs.  iijd.,  gs.  iid.,  and  los.  ;  May,  los.  ijd.,  los.  3|d.,  and 
los.  2jd.,  f.o.b.  terms.  During  the  weak  25,000  tons  German, 
88  per  cent.,  beet  sold  to  the  U.S.A.,  prompt  shipment,  on  the 
parity  of  lis.,  c.f.  and  i. 

Coffee. —  Moderate  supplies  in  auction  met  a  good  demand  at 
firm  to  dearer  prices.  Vera  Paz,  common  to  good  bold,  80s.  to 
87s. ;  peas,  8is.  6d.  to  g2s.  ;  Maragogipe,  g2s.  to  io6s.  ;  Salvador, 
good  bold,  83s.  :  Colombian,  fair  to  good  bold,  7gs  6d.  to  85s. 
Futures  irregular  at  a  sharp  advance,  business  being  active. 
Santos,  September  delivery,  sold  5g3.  6d.  to  63s.  44d.,  and  62s.  gd  ; 
December,  5gs.  gd.,  64s.  3d.,  and  63s.  i4d.  ;  March,  59^.  gd.,  64s., 
and  62s.  gd. ;  May,  sjs.  gd.,  63s.  io4d.,  and  63s, ;  July.  62s.  3d., 
63s.  gd.,  and  63s. 

Cocoa. — At  public  sale  fair  supplies  were  brought  forward,  but 
a  very  quiet  demand  prevailed  for  most  descriptions.  Cevloa,  fine 
pale  break,  sold  85s.  to  8gs. ;  fair  to  good  red,  72s.  to  75s.  ;  Trinidad 
fine,  73s.  ;  Grenada,  good   to  fine.   62s.   to  64s.  ;    Jamaica,  good. 
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■C2S.  to  62s.  6d.  ;  Guayaquil,  Caraquez,  62s.  to  638.;  Costa  Rica, 
fine,  60s. 

Cocoa  Butter.— In  auction  at  Amsterdam  Vm  Houten's 
averaged  77,80c,  against  H^y^c  last  sale. 

Tea. — Indian  sales  this  v;eek  occupied  good  attention  respecting 
medium  to  6n(:  qualities,  which  realised  firm  to  rather  dearer 
prices,  but  lower  medium  and  common  grades  continue  slow  of 
sale  at  a  further  slight  reducticn.  ('eylon  offerings  passed  oft  with 
a  fairly  good  general  demand.  Medium  to  fine  kinds  ruled  firm, 
but  common  barely  maintained  previous  valuer.  Java  auctions 
met  with  fair  support,  and  generally  steady  prices  were  realised. 

Spice. — Pepper  met  a  slow  demand.  Singapore,  October- 
December  shipment,  done  5fV*^  •  Lampong,  Octol>er-December, 
sold  4^d  ;  January-March  at  4x^(1.  :  Singapore,  September-Novem- 
ber shipment,   sold    S^^d.  ;  Muntok,    (October-December,  sold   g<\, 

CURRENT    PRICES    OF    CHIEF    ARTICLES. 

WEEK    ENDING   SEPTEMBER  6.  19x3. 


Last 
Week. 


buiar— per  cwt., 
duty  i/io,  98% 
polarisation 

Tate's  Cubes,  No. 


i>Uto,  No.  2..     .. 

Fine  ^rantilated.. 

Lyle's  granulated 

German  granu- 
lated, lirst  niaiks 
f.o.b.,  ready    . . 

-Germa  n  C  u  t>e  t .  o .  b. 
Nov.-IX:c. 

French  Cube 

Crystallised,  West 
India 

Beet,  88%  f.o.b... 

Tea— per  lb.,  duty 

5d.  lb. 
Indian  Pekoe 
Broken    ,, 
Orange    ,, 
Broken    ,, 
Pekoe    Souchong 
Ceylon  Pekoe 
Broken    , , 
Orange    ,,  ,. 

Broken     ,, 
Pekoe  Souchong 
Cocoa  —  per  cwt. 

duty  id.  per  lb. 
Trinidad — per  cwt 
Grenada  . .  . . 
"West  Africa..  .. 
Ceylon  Plantation 
Guayaquil  Ariba. . 
ColTflO— per     cwt. 

ity  ijd. 
£ast  India 

Jamaica 

Costa  Klca   ..     .. 

Provisions- 
Butter,  per  cwt. 

Australian  finest 

Irish  Creameries 

Dutch  ditto  ..     .. 

Russian  finest     .. 

Normandy  baskets 

£>anish  finest 

Brittany  rolls  — 
doz.  lb 

AacoD — per  cwt. 

Irish      

Continental , ,     , . 

Canadian      . ,     .. 

American      ..     .. 


I     I     I) 
1      "      3 

o  19    3 

18  3—18  9 


o  13    9 


o  14 
o  18 


16  9— 

O   II 


9h 


d.  8.  d 
o  6J-1  3j 
o  7  ~i     5i 

0  7J-2  2 
08-211 
06-1 
06-0 

0  6^-1 
0  6A-0  lOl 

n  6  -o     7i 


72  0-85  o 
59  0-64  o 
53  0-57  o 
70  0-H5  o 
65  0-67  o 


76  0-108  o 
71  0-134  o 
74  0-102  6 


110/-114/ 
1 1 2/- 120/ 
I  It  1-122) 
104/- 1 08/ 
I 16/- 118/ 
127/-129/ 

\o  6-13  6 

72  0-80  o 
66  0-79  o 
69  0-74  o 

65  o-ta  o 


Hami — per  cwt, 

Irish       ..     ..     .. 

Canadian      ..     ,, 
Auieiican 
Cheestt— percwt, 

Edam     

Canadian      , .     . . 

Gouda    

English  Cheddars  C8  0-74  o 

(new) 
Wilts  loaf     ..     .. 
Newi!ealand 
Bice —  Rangoon — 

open     charter, 

new    crop,    per 

cwt. 
Moulmein    . .     . . 

Basseiu 

Saigon  c.  f.  and  i. 
Bt|[s~per  130. 

I'rench 

Italian 

Danish  . .     . . 


83  0-104  o 
66  0-76  O 
'48  0-66  o 

42  0-64  o 
64  0-68  o 
40  0-62  0 


noni. 
66  0-67  o 


s.  d.  s.d, 
10  6-11  9 
10  6-11  9 
10  6-1 1  9 
noni. 

10  0-13  6 
9  3-10  3 


This 
Week 


o  19    3 

18  3-18  9 


o  13    7j 

o  14     i^ 
0  17  loi 

16  9—18  9 
o  12    5i 

s.d. s.d. 


06-1  7 
0  7-2  7 
o  7i-2  6 
"  -^  9 
0  6  -0  9 
o  6i-o  10 
0  6J-0  II 
07-0  103 
07-1  i| 
06-0    7i 


72  0-85  0 
59  0-^5  o 
53  0-57  ^ 
70  f>-89  o 
65  0-67  o 


76  0-108  0 
71  0-124  o 
74  0-J02  6 


Last  This 

Week.    I   Week. 


Wool— perlb. 
A  u  8  t  r  a  I  i  an 
Scoured  Merino 
Scoured  Cr'ssbr'd 
Greasy  Merino 
Greasy  Crossbred 
New  Zealand 
<scoured)  Merino 
Greasy  Crossbred 
Cape  snow  white 
Kivei  Plate  slipe.. 

Indlarubberp.lb 

Para,  fine  hard 
Spot       ..     .. 


Ooal— perton. 

Ourbam,  best  . 

Seconds        ..  . 
Sast  Hartlepool. 

Seconds       .,  . 
Steams,  best 

Seconds       ..  . 


J10/-116/ 

II2/-1I8/ 

116/- 120/ 
96/- 1  0/ 
no/- 1 18, 
126/-129, 

o  6-13  6 

70  0-80  0 
64  0-76  o 
66  0-71  o 
64  0-69  o 


84  0-98  o 
68  0-72  o 
47  0-66  o 

42  0-64  o 
05  0-68  o 
40  0-62  o 
68  0-74  o 

nom. 
66  0-67  o 


s. 

d,  8.  d. 

10 

O-JI    i 

IC 

o-ii  3 

10 

O-II  3 

nom. 

10 

0  -13  6 

<) 

3  -10  3 

10 

0  -la  6 

perton. 

Bnglish  Pig.. 
t'oretgn  soil.. 

Quicksilver—  per 

bottle  firstbands 

[Spelter— perton. 

O.B 

rin— perton. 
Kuglisb  Ingots   .. 

Do.    bars 
Standard  cash    .. 
1  in  Plates, per  box 
Jopper — per  ton. 
tinglisb,     Tough, 

per  ton      . .     . 
i3est  Selected    .. 

Sheets 

Standard      ..     .. 
Jute— perton. 
Native    firsts    for 
sb'ptu't*  Sept.  .. 
Oils— 

Linseed, per  ton.. 
><ape,ref.Euglish, 

casks  

irown      English, 

nalted 

Jott'u  Seed.crudt 
Ditto,  refined  .. 
Petroleum  Oil,pei 

H  lbs. 
Water  White      .. 
uil  Seeds, Linseeu 
Calcutta— per  4it 

lbs...  Aug. -Sep. 
Kape,   C(iwnt>ore, 

brown,  Sept.   ,. 
Iron— per  ton. 
Clevcl.iud  Cash  . . 
robacoo  —  <iuty, 

unmanufactured 

3/S.  4/ii  per  lb. 
Maryland  &  Ohio. 

pur  lb.  bond  .. 
Ivirginialeaf..  .. 
{Kentucky  leaf    .. 

iLatakia 

Havana 

.Vlanila 


Cigars, duty  7/- lb 
irimbar— Wood. 
;  D  a  n  I  s  i  K      and 
I     Memel   Fir,  per 

'     load 

Indian  Teak 


ft.  d.  ft.  d.  s.  d,  s.  d. 


J   IO*-2  44 

o  8j-i  ^{ 
o  5J-1  5* 
05-12* 


I  6*-i  10 

0  6i-i 

1  9-1 

o  8i-z  1^ 

I    s.d. 
o    5     »4 


nom. 
nom. 
nom. 
nom. 
13  9  M  3 
o  12    o 


0    IoJ-2   41 

o  8*-.  3] 
o  5J-1 
05—1 

6i — I   10 

0  6J — I  o 

1  9  -I   10 
o  8J— I  ij 

£».d. 

o    4  "J 


20  15    o 
£20   ^(^ 

830 

£26J 

^221-222 
J222-223 

218     5     0 
14/104  up 


f83i-r84l 

95     0    0 
79     2     6 


f34i-f34i 
i  s.  d. 
33  10    o 

31  o  0 
25  15  o 
£26i-£3oi 

o  72-0  ^ 

o  9I-0  gi 


3     I     9 

2  10    6 

3  3     7 


09—11 
06  — 12 
o  5  — o  10 
o  74—1  3 
2  o — 4  6 
0  6 — 3  o 

a  o     up 


65/— 120( 

220/— 480/ 


nom. 
nom. 
noni. 
nom. 
13  9-14  0 
o  12    o 


22    10     0 
£20-^21 

850 

26   12     6 

^220-221 

£22I-2J.; 
217  10  o 
14/10J  up 


£83  -£Si 
£83  -£»4 
95  o  o 
79     o     o 


23  10    o 

lC33j-£34i 
i     s.  d. 
33    5    o 

30  15  0 
25  o  o 
£264-£30 

o  73-0  84 
o  9i-o  94 

3  '  3 
2  10  3 
350 


09-11 
06-12 
o  5  -o  10 

0  74-'  3 
20-46 
06-20 
a  o     up 


65/— 120/ 
220/— 480/ 


to  8^d.  ;  and  Penang  ditto,  8^d.,  sellers,  c.f.  and  i.  Cloves  dull 
and  rates  tended  latber  easier.  Zanzibar,  October-December 
delivery,  sold  7i^d.  ;  t)ctober-DecemLer  shipment  done  7^d.  to 
7jd.,  c.t.  and  i.  At  public  sale  small  supplies  passed  off  slowly, 
Ceylon  white  pepper  sold  SJd. 

Kick  remains  very  <juiet.  Bran,  250  tons  September-October, 
sold  123s.  gd.,  e.\  ship,  Liverpool 

Jute  deaier,  and  holders  offered  sparingly.  Native  first  marks, 
August  15,  sold  £2i  ;  ditto,  August,  at  ^24  13s.  to  ^25  5s. :  Sep- 
tember, ^23  5s.  10  /24  and  ^23  15s.;  October,  £22  12s.  6d.  to 
;f 23  5s. ;  October-November,  £ii  -is.  6d.  Daises  No.  2,  Sep- 
tember-Octotier,  at  £21  12s.  6d    lo  £21  15s.,  c.f.  and  i. 

Hemp. — Manila  parcels  met  a  slow  demand,  and  rates,  after 
opening  raiher  firmer,  became  easier.  F.C.,  Octot)er-December, 
sellers,  ;f  27  5s. ;  S.S  ,  ditto,  sold  ;^24  15s.,  ^23,  and  ^f 24  15s. ; 
G.S.,  ditto,  at  ^23  los.  to  ;f  23  5s.  ;  and  F.b.,  ditto,  ^23,  c.f.  and  i. 


New  Zealand  dull.    O.F.,  October- December,  aetlers,  /27  io«. ; 
high  point  fair  ditio,  i'26;  and  fair  ditto,  ^'23  13s.,  c.f.  and  i. 

Shellac. — Spot  market  steady,  bat  quiet.  Fair  T.N.  orange 
sold  66s.  ;  November-December  shipment,  sellers,  67*.,  c.f.  and  i. 
Futures  somewhat  irregular  Octolier  delivery  sold  66*.  6d., 
f)5s.  6d.,  and  66s.  6d.  ;  December,  67s.  6d.  to  67s.  and  68i.  ; 
March,  69s.,  68s.,  and  69s.  6d.  per  cwt. 

Gamhier  moved  off  slowly.  September-October  fbipment,  sold 
23s.,  c.f.  and  i. 

Copra  very  firm,  with  a  fair  demand.  To  Northern  ports  : 
Ceylon,  September-October,  £27  13s.  ;  Malabar,  ditto,  £2$  12s. 6d. ; 
F.M.S.  Straits,  ;f26  12s.  6d.  To  Marseilles:  F  M.  Straits, 
/25  15s  ;  Manila,  September-November,  ^25  6s.  3d.  ;  Cebu, 
September-October,  ^26  ;  Java  net  terms  to  Northern  ports ; 
September-November,  £26  5s.  ;  South  Sea  Islands  to  I^ndon 
quoted  ^25  I2S.  6d.  ;  and  to  the  Continent,  £25  12s.  (k\.  Macassar, 
September  -  October,  Northern  ports,  September  -  November, 
^■26  3s.  gd.  Mixed  (no  Padang),  September-October,  Northern 
ports.  ;f25  13s.  ;  ditto  to  Marseilles,  ^^25  12!.  6d.  Trinidad  to 
I^ndon,  2^27,  c.f.  and  i. 

India-rubber  e.xperienced  generally  quiet  support,  rates  being 
rather  lower.  Fine  hard  Para,  spot,  quoted  4s.  ii^d.  :  September, 
sold  5s.  ;  now,  4s.  ii^d.  ;  value.  September-October,  sold 
4s.  lojd.  ;  October-November,  4s.  lod.  ;  value,  Novemljer- 
December,  4s.  gd.  ;  soft  fine,  September-October.  4s.  g^.  ;  ball, 
3s.  gid. ;  scrappy,  3s.  lojd.;  plantation,  first  latex,  spot,  4s.  gd.  ; 
October-December,  sold  4s.  gjd.  to  4s.  8id.  ;  January-March, 
quoted  4s.  8Jd. ;  January-June,  4s.  8d.  ;  January-December, 
4s.  6jd. 

Drogs. — At  public  sale  cardamoms  went  firmer.  Mysore,  bold 
pale,  sold  3s.  4d.  to 6s. ;  small.  4s.;  seeds,  4s.  3d.  to  4s  lod.  ; 
splits,  3s.  lod.  to  4s.  lod.  Senna  generally  steady.  Medium,  3d. 
lo  4Jd.  ;  pods,  i^.  to  lAd.  Gum  Benjamin  held  steadily. 
Sumatra,  firsts,  £S  55.  Colombo  root  quiet.  Washed,  14s.  6d. 
Cape  aloes  fairly  steady.     Slightly  softish,  373.  to  38s.  6d 

Tallow. — A  steady  but  rather  quieter  tone  prevailed  in  the 
market  this  week.  At  public  sale  2,839  casks  were  offered,  and 
9S6  sold  at  generally  previous  rates.  Mutton:  fine,  381.  3d.;  fair 
to  good,  36s.  6d.  to  37s.  3d.;  dark  to  dull,  323.  6d.  to  34s.  gd.  ; 
hard,  38s.  Beef:  fine,  36s.  3d.  ;  fair  to  good,  34s.  gd  to  35s.  6d.  ; 
dark  10  dull,  31s.  6d.  to  a*.  6d. ;  sweet,  37s.  Market  letter  un- 
changed. Town  tallow,  34s.  3d.;  melted  stuff,  23s.  6d.  per  cwt. 
Kou^h  fat,  S^d  per  8  lbs. 

Wool. — The  undertone  of  this  market  is  on  the  firm  side,  con- 
sumptive requirements  being  maintained  at  a  satisfactory  level, 
while  it  is  quite  apparent  that  no  weight  of  stock  is  lelt  at  the 
moment.  A  resumption  of  American  demand  is  anticipated  in  the 
near  future. 

Metals.— Copper  :  Statistics  for  last  half  of  past  month  show  a 
decrease  of  752  tons  in  stocks  and  go2  tons  in  the  total  visible  sup- 
plies, being  fairly  favourable.  Chili  charters,  3,800  tons.  The 
standard  market  manifested  an  improving  tendency  at  the  week's 
commencement,  while  cash  delivery  moved  up  to  ;f7g  7s.  6d., 
three  months  to  £tj  15s.,  values  declining  on  Tuesday  under 
realisations  and  forward  offerings,  closine,  cash,  £-!f  iSs.  gd.  : 
three  months,  /7g  7s.  6d.  In  sympathy  with  easier  shares 
cabled  fiom  Wall  Street,  prices  yielded  to  a  further 
slight  extent  during  the  middle  of  the  week,  sellers  exercising 
reserve.  Cash,  as  business  left  off,  stood  at  ^'78  15s..  and  three 
months  ^'79  7s.  6d.  A  good  deal  of  forward  buying  characterised 
Thursday's  movements,  the  tendency  being  in  an  upward  direc- 
tion, with  cash  delivery  reaching  ^79  2S.  6d.  ;  three  months 
/79  15s.  Tin  :  Statistics  for  past  month  show  a  decrease  of  2.471 
tuns  in  the  total  visible  supplies.  Dealings  continued  on  a  mode- 
rate scale  from  day  to  day,  prices  being  irregular,  and  on  balaix:e 
firmer  since  last  Monday.  After  various  fluctuations  cash  at 
Thursday's  market  was  fixed  at  ;f  217  13s.;  three  months.  ^^213  los. 
Lead  stronger.  Foreign,  September,  ;f2i  17s.  6d.  ;  October, 
/21  15s;  December,  ^^21.  Spelter  nominal.  Ordinary  brands, 
;^26  los.  to  ;f26  15s.     Iron  firmer. 

Corn  (Mark  Lane).— Wheat :  Dry  qualities  of  new  English  con- 
tinue available  in  very  small  quantities,  and  move  favourably  to 
holders,  inferior  grades  being  quite  neglected.  Best  white-t 
delivered  up  held  for  42s.,  and  reds  of  similar  character,  40s-  Cd. 
per  qr.,  504  lbs.  Imported  descriptions  in  steady  demand  at  firm 
to  rather  stifler  rates,  both  spot  and  near.  No.  2  Northern  Mani- 
toba, ex  ship,  to  arrive,  42s. ;  and  ex  quay,  425.  6d.  ;  No.  3,  e\ 
ship,  41s.  6d.  Ausiralian,  on  spot.  42s.  gd.  Indian,  39s.  6d. 
landed.  South  Russian.  40s.  to  42s.  6d..  ex  granary,  according  lo 
sample.  Flour:  Tone  maintained,  purchases  being  limited. 
Minneapolis  first  patents.  31s.  10325.;  Manitoba  export  patents, 
30s..  both  landed.  Grinding  barley  firm  and  scarce.  Danubian. 
on  sample,  2gs.  6d.  to  31s.,  ex  quay;  and  Karachi,  29s.  Plate 
maize  quieter  at  26s.,  ex  ship;  26s.  gd.,  ex  quay,  sellers.  Yellow 
Calcutta,  25s.,  landed.  Oats  without  material  alteration.  Plate, 
i8s.  3d.  to  19s.  3d.,  landed  terms,  according  to  quality.  Trade 
slow. 

Oils.— Linseed,  spot,  pipes,  land  delivery,  £33  t$s.  :  barrels. 
land  delivery,  ;^34  3s.  Hull,  naked,  spot.  £38.  Ordinary  brown 
rape,  naked,  spot,  ^^30  13s.  English  refined,  casks,  /33  5s.  Cnide 
cotton,  spot,  jf  25  5s.  ;  refined,  spot,  sweet,  ^30 ;  onlinar>- 
pale,  ^22.  Cocoanut;  Ceylon,  rpot,  ^41;  Cochin,  spot,  jf43- 
Palm  :  Lagoj,  spot,  ;f33  10s.  ;  Soya,  £29  los.  PeiroJeam  ; 
American,  81d.,  84d.  ;  water  white,  9id.,g4d.  ;  Russian,  7|d.  to»d. 
American  spirits  of  turpentine,  on  spot,  30s.  74d.  Rosin  :  CommoB. 
on  spot,  16s.  6d. 

Linseed  quiet,  but  prices  generally  steady.  London:  Calcutta, 
afloat,  nominally  62s.  6d.  :  August,  62s.  6cl.  ;  August-Sep«embw. 
61S.  9d. ;  September-October.  6is.  La  Plata.  Septembet-Octoeer, 
3GS.  gd. 
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Rapeseed  inactive.  Ferozepore,  September-October,  51s.  6d.  ; 
brown  Cawnpore,  August-September,  50s.  ;  yellow  Guzerat, 
nominal ;  yellow  Cawnpore,  August-September,  54s.  3d. 

Cottonseed  firmly  held.  London  :  Egyptian,  about  to  load, 
£g  IS.  3d. ;  September,  £8  i8s.  gd. ;  November-January,  /S  us.  3d. 
per  ton.  ^ 

Cotton    (from    our    Manchester    correspondent).— A    healthy 
feeling  has  prevailed  in  most  quarters  of  the  market  during  the 
past  week,  and  owing   to   some   advices   from  the   United  States 
cotton  belt  not  being  quite  so  favourable,  prices  have  rather  tended 
to  go  against  buyers.     Considerable  interest  was  taken  on  Tuesday 
last  in  ihe  condition  report  of  the  American  Government  relating 
to  the  crop,  and  the  statement  turned  out  to  be  rather  better  than 
anticipated.       Since  then,   however,  private  and  public  telegrams 
have  been  less  favourable,  and  it  is  stated  that  the  plant  in  certain 
parts  is  suffering  through  lack  of  rains.     Encouraging  advices  con- 
tinue to  be  received  with   regard  to  the  Egyptian  crop,  and  there 
seems   to  be  every   probability   of  the   output    being    of    record 
dimensions.      A  considerable  inquiry  in  piece  goods  for  shipment 
abroad  has  been  dealt  with,   and  although  buyers  are  rather  slow 
m  raising  limits,  steady   buying  has  transpired  in  several  quarters. 
An  improvement   has   occurred  in  the  offtake  for  China  in  staple 
goods,  certain  makers  of  shirtings  having  sold  more  freely  than  for 
some  time  back.     The  general  demand  fcr  India  has  been  healthy 
and  although  certain  producers  of  well-known  fabrics  have  not  sold 
freely,  the  turnover  has  been  promising.  Many  exporters  to  the  Near 
Eastern  outlets  are   rather  afraid  to   pay  to-day's  prices  and  give 
long  time  for  delivery,  but  a  generally  healthy  soriing  up  business 
has  been   put   through.     The   demand  at    the   moment  for   South 
America  is  not  important,  and  buyers  seem  disposed  to  adopt   a 
%vaifing  policy.  A  little  more  activity  has  shown  itself  in  home  trade 
•circles,  some  buyers   being  more   disposed   to   place  orders  with 
manufacturers.    The  demand  is  well  maintained  in  printing  cloths 
and  certain   makers   in    Burnley  are  more  strongly  fortified  with 
contracts  than  a  few  weeks  ago.     A  steady  demand  has  been  met 
with   in   T-cloths   and   Mexicans.     Coloured    woven    goods     and 
sateens   have   moved   off  rather  .slowly.     In  American  yarns  for 
Home  use  prices  have  tended  to  go  against  buyers.     Much  diffi- 
culty has  been  met  with  in  securing  higher  prices,  but  the  turnover 
reaches  fair  dimensions  in   both   twist   and    welt.     On  the  whole 
stocks  in  first  hands  are  generally  unimportant.     Shipping  bundles 
have  not  attracted  much  attention  for  any  outlet,  offers  for  India 
1°.T,I   t  .f^'u  ^."i'  u*''"«^  generally  low.    Egyptian  yarns  have  been 
rather  better  he  d,  but  owing  to  the  uncertainty  in  the  future  course 
01  prices,  users  have  operated  sparingly.    .  *»,^   j^_^. 
Friday's   Movements. 
buGAR.—Refined  goods  steady,  with  moderate  sales.     German 
Korifw!  •n'^^'^l'    'J""*^^    '3s.    7id.;    September,    sold,    13s.; 
^2S    ,d     foh''S   "k     '""%'■     "'•    "^'^■-      ^"'5    April-August. 
,^  ;  ^    Ja     r  ^"""^"^'S-     Russian  crystals,  ready,  sold,  12s.  6d. 

IVnr^'J^'^-' l"-^-  ^^°VF  ^  '""■"^^•'  '5.000  tons  beet,  prompt 
and^m^rli.  fi  "'"u  '"'t'  ''"'  P"^'^  withheld.  Beet  in  demand, 
dellverv  tlH™^"'  .T^^  qu'eter  during  later  stages.  September 
rnl  T7;  •   "^<5d-.  I2S.  7d.,   I2S.  4id.;  October.  los.  ijd., 

los.  2id.,  los,  lid.  ;  October-December,  los.  lid  los  id  ' 
November-December,  los.  ijd.,  los.  ofd.  ;  May  los  Ad" 
'r^L,iK"  '°'v^Sd-  f-°b-.  Hamburg.  German  exports  for  lasl 
T  ^  i'l^"  '°"''  ^8^'"='  35,920  last  year.  Weight  of  roots  in 
he  Magdeburg  district  without  leaves  481  grammis,  agains°  197 
las  year;  saccharine  .6.47.  against  19.06  Weight  in  other 
rCc-ivi?;  faTvrr^-  ^"'  ^^<='='^^"°^  ^^  '3.  against^227  and  tZ 
Coffee.— Auctions  passed  off  with  a  generally  firm  tone 
ber"sold''"6^r '*n""  E""'''   ^"^  ^'ightl^nsettl'^d      Septem 

res^ult°d  aT^ir.nTP'^'x?'  '"I^^f^"  ^'«  °"  "^«  '""''«'.  ^"d  ^ales 
TaU-boxes  sold  ,  '  ^""'^  ^^'^""^  '^^'^'"^  '"  ^^^^  demand,  and 
ters.35s  38s     •  ^      '  'l"^"^"'  43s.  to  48s.     Old  crop  sold,  quar- 

afliarsoM°/l''^^"c^"'  '=1°'"'^  ^'^^-^''y-  Native  first  marks, 
ber  /2,  os^toir-'  S;f^'"be'-  '5'h.  £23173.66.;  all  Septeml 
oer,  ;£23  los.  to  ^23  7s.  6d.  ;  and  October,  /2s. 

tPn;^''^^'"v, ''"^  ^^'5"^^'-  Fine  hard  Para,  spot,  4s  iid  ■  Seo- 
ornUHon  .  ','  r''';  ''■  '°^^-  October-November  4S  lod^ 
Hemp  sleTn  •  ^'^V'^'^'v'''  ^d. ;  October-December  4s  gd  ' 
be"sold72f  L^.'s  s'icu'  '^^h''''"-'>  F.S.,  Octobtr-Lcem- 
DecemberLf '«    fnH   ,        ^'"^  J^^^T'  ^^^  15s.  ;  G.S.,  October- 

"s„\?.A- -1  "^  --v°"-  S-.^-k.r/.:irfn-r/2  °r- 

68re^':-^;;c"h?°^:.^i/Sl,tdVo?^^^'"''^^-  '''■ '°  ^-  -^ 

Octorr':\"eneVr''/2Tts'"  T'-,'^^='."-  ^^y'°"-  September- 
/2^  35  A^      J?  u    ^?^    '°^-'     Manila,    ditto,    sold    /2';    ss      to 

-?er's:&  mJll^^::fK\''''  t--«..Octobe?-DVember! 
/25  6s.  3d       ^'^'^'l  e^'^luding  Padang,   September-October,  sold 

/a'f7"os"7hI:em?n^r'^/"""-     ^"^    ^^''^-      Cash,    closed, 

Cop'per "imewhaT  irreguli"'  'c.I''f'\"'T'/  ^"°  '°  ^^^'• 
months. /7g  i2s6dFl^.^^;.     rf     <='°«ed  at  ^79.    and   three 

Lead  slr^^ler  inglifh  /22  £^'°f•  '°  ^'^r^  ^'^1"'='  ^^S- 
/21   to   /21  %«•  T=^,,  /         ^-^     foreign.   December,   sold, 

brands  quo  ed/i6"2s'6d^'°T  ''%    ^^^'''  "°'"'°^'-     Ordinary 

OlLs-Lins;>/H°.nH    T  1/°"  firmer.       Cleveland,  cash,  65s 

Spot.  30s.  4 Jd  ^  ^'"''"'^   °''   '"'^^y-      Turpentine    eksitr. 


dirlctor^of^he  hlMT%  °*-  *^'"'"«'    ^^'    ^een    appointed   a 


Joint  Stock  Companies'  Exhibits 
Critically   Analysed    and    Compared. 

HONGKONG   AND  SHANGHAI    BANKING   CORPORATION. 

Considering   the   disturbances   in    China   business   must    have 
been  difficult  to  carry  on  during  the  half-year  ended  June  30, 
and,  in  the  circumstances,    it  says  much  for  this  powerful  bank, 
that  it  was  able  to  increase  its  revenue  from  operations.     The 
balance-sheet     just    issued     shows    a    reduction    of   $277,773    at 
52,915,920  in  the  nett  profits,   but  the  decrease  appears   to   be 
more  than  accounted  for  by  the  necessity  of  writing  down  the 
sterling  reserve  fund  investments.      For  instance,  the  ;^i, 200,000 
nominal  of  Consols  has  been  written  down  from  79  to  75   at  a. 
cost  of  ^^24,000,  and  other  sterling  securities  have  been  reduced 
by  about  ;^'9,5oo,   the  adjustment  being  effected  by  a  purchase 
of  ;f4i,5oo  British  and  Indian  Government  stocks  for  ;^33,s69, 
so  as  to   keep  the  total  unchanged   at  $15,000,000.     Taking  the 
figure  as  given,  and  adding  $86,016  less  at  $1,953,135  brought 
forward,    the    amount    available   for   distribution    was  $363,790 
smaller  at  $4,869,055,  out  of  which  $250,000,  or  half  last  year's 
appropriation,  is  put  to  the  silver  reserve,  so  that  $250,000  may- 
be written  off  bank  premises.     The  dividend  is  then  maintained 
at  £2  per  share,  but  owing  to  an  increase  of  2T»jd.  per  $  in  the 
exchange,  this  requires  $285,303   less,  so  that  the  reduction    in 
the  balance  carried  forward  is  only  $78,487  at  $1,960,289.     The 
additional  note   issue  against   coin  lodged   with  the  Hongkong 
Government  has  risen  by  $4,964,551   to  $7,670,637,  making  the 
total   circulation  $22,670,637.     Current    accounts   are  $8,100,018 
up  at  $163,753,500,  and  fixed  deposits  are  $2,037,152  higher  at 
$ii7>785.io5,  but  bills  payable  have  been  reduced  by  $8,907,774 
to  $9,378,102,  while   there  is  a  new   item  on   both  sides   of  the 
balance-sheet  of  $15,335,175  for  acceptances  on  account  of  con- 
stituents.     Apart   from  the    coin  lodged    with  the    Hongkong 
Government   against   the   note    circulation,   which   has   been   in. 
creased  by  $5,000,000  to  $14,000,000,  cash  shows   a  decrease   of 
$675,073  at  $148,691,483,  and   bullion   in  hand  and   in  transit  is 
$9,107,498   down   at  $6,636,698.     Colonial    and  other   securities 
come   to  $13,872,967   or  $2,460,059   more,   and    bills   discounted, 
loans,  &c.,  have  risen  by  $14,995,931  to  $140,334,300,  but  bills  re- 
ceivable  are  $6,613,659  down  at  $123,382,046.     Bank  premises, 
before  allowing  for  the  amount  now  written  off,  are  $27o,3q6- 
up  at  $2,170,086. 

BANK  OF  BRITISH  NORTH  AMERICA. 
In  accordance  with  the  arrangement  sanctioned  at  the  annual 
general  meeting,  this  bank  has  altered  the  dates  of  making  up. 
Its  accounts,  and  the  balance-sheet  issued  therefore  covers  five 
months  to  May  31.  Compared  with  the  six  months  ended  June 
30,  the  nett  profits  were  ;ii,988  smaller  at  ^59,712,  but  this  small 
reduction  is  very  easily  accounted  for  by  ^the  shorter  period. 
Adding  ^f  19,318  or  /2,ii8  more  brought  forward,  the  total  avail- 
able was  ^79,031,  and  the  directors  raised  the  interim  dividend 
from  30s.  to  40s.  per  share.  Appropriations  to  the  widows'  and 
orphans'  fund  and  pension  fund  took  about  jf  200  less  at  £2,1)47, 
and  the  balance  carried  forward  is  ^^9,678  smaller  at  ^36,084. 
Deposits  and  current  accounts  show  an  increase  of  ^570,214  at 
£7'9^^!9°7>  and  notes  in  circulation  are  ^27,939  up  at  ^^850,229, 
but  bills  payable  and  other  liabilities  have  been  reduced  by 
;^238,49o  to  ;,i'i,9i3,i55.  On  the  other  hand,  cash  has  risen  by 
£124,863  to  ;^i,402,i8o,  but  call  and  notice  money  is  ^^36,025 
down  at  ;^2, 123,071.  Investments  are  ^42,093  higher  at 
£^582,912,  the  increase  being  almost  entirely  in  the  holding  of 
Dominion  of  Canada  3J  per  cent,  bonds  at  par,  and  bills  I 
receivable,  loans,  &c.,  come  to  ;^7,g42,676  or  ^^256,814  more.  | 
Bank  premises  are  valued  at  ^267,128,  a  reduction  of  ^^4,704, 
although  one  new  branch  and  two  sub-branches  were  opened 
during  the  half-year. 

COLDSBROUGH,  MORT  AND  CO.,  LTD. 
Profit  for  the  year  closed  March  31  last,  including  the  balance 
Of  pt-35.S2'  brought  forward,  was  ^367,258,  an  increase  of 
;t4i,62i  on  the  previous  year.  In  reality  the  actual  gain  of  the 
year  was  over  ^^49,000  gross  and  £'4^,205  nett,  but  the  balance 
brought  forward  was  ;^3,584  less.  Current  expenses,  including 
directors  fees,  advertising,  &c.,  rose  £2,064,  and  slight  in- 
creases were  shown  in  other  items,  while  /i,7ii  was  written 
off  the  value  of  investments,  against  nothing  a  year  ago.  Out 
of  the  balance  the  directors  place  £150,000  to  reserve,  or  twice 
as  much  as  for  the  previous  year,  raising  it  to  £225,000,  and 
also  keep  m  hand  £^20,000  to  build  wool  stores  in  Queensland 
in  the  near  future.  The  dividend  paid  is  the  same,  viz.,  10  per 
cent,  for  the  year,  and  the  bonus  of  like  amount  is  also  un- 
changed. These  distributions  leave  £'46,711  to  be  carried  for- 
ward against  £48,982  the  previous  year,  but  from  the  then 
total  £3,461  was  deducted  and  given  as  bonus  to  the  staff,  while. 
£10,000  was  set  aside  to  form  a  provident  fund.  The  direc- 
tors state  that  they  have  not  yet  been  able  to  perfect  a  scheme 
for  this  fund,  so  they  repeat  the  10  per  cent,  bonus  to  the  staff. 
A  year  ago,  it  should  be  recollected,  £63,885  of  the  profits  was 
capitalised,  m  the  form  of  a  bonus  of  one  share  for  every  ten 
shares  held,  the  paid-up  capital  being  increased  to  that  ex- 
tent, making  its  total  £702,737.  During  the  past  year  "  A  " 
debenture  stock  to  the  amount  of  jf  16,530  was  redeemed  and 
£7.743  of  the  "  B  "  debenture  stock  as  well,  but  sundry  creditors 
are  up  £14,769.  Changes  among  the  assets  are  seldom  im- 
portant, but  advances,  however,  on  stock  and  station  properties, 
wool  and  other  produce,  &c.,  show  an  increase  of  £463,944  at- 
£1,976,969.  On  the  other  hand,  freehold  and  leasehold  proper- 
ti_es   and    stock    at   valuation   show    a    decrease  of   £128,386    at 
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■deposits   brings    them    down    to   only  ;^98,ooo.       Government, 

municipal,  and  other  debentureh"  and  bonds  constitute  ai)  asset 
down  ^'67,948  to  ^,153, 170,  but  there  is  very  little  change  in  the 
investments,  which  amount  to  ;^io2,o73,  the  items  being  duly  set 
iorth  as  usual.  They  show  an  increase  of  ;^i,ooo  in  the  hold- 
ing of  Victoria  Government  3J  per  cents. 

WESTERN   AND   HAWAIIAN    INVESTMENT  CO.,   LTD. 

In  March  last  this  company  issued  10,000  new  £(>  .shares,  on 
which  ^10,369  had  been  paid  up  by  June  30,  and  also  placed 
;^26,235  of  debentures,  making  the  total  ;^i46,7o.i-  No  benefit 
was  derived  from  the  investment  of  the.se  additional  funds 
during  the  year  ended  June  30,  but  the  revenue,  including 
;^go7  or  ^^361  inore  brought  forward,  was  none  the  less  ;t3,6i2 
up  at  ^■20,057.  After  providing  for  interest  on  debentures  and 
calls  on  new  capital,  the  nett  balance  was  /'4,j06  up  at  jCi3,y(yb, 
and  the  directors  increase  the  dividend  on  the  ordinary  stock 
from  12^  per  cent,  to  14.  Reserve  then  gets  ;f2,420,  or  ;^74  less, 
and  ^^965  is  written  off  for  expenses  of  new  issue,  &c.,  leaving 
;rf274  more  at  ^1,181  to  be  carried  forward,  subject  to  directors' 
remuneration.  In  addition  to  the  transfer  from  revenue,  the 
reserve  has  been  credited  with  ;^i7, 233  from  premium  on  new 
shares,  and  now  stands  at  ;^62,233  against  a  paid-up  capital  of 
^136,369.  Loans  on  mortgage,  &c.,  show  an  increase  of  ;^ 76,319 
at  ;if332,220,  and  reserve  fund  and  other  investments  one  of 
^7,438  at  .^^"37,923,  but  real  estate  is  ;^"i,i86  down  at  ;^r,258. 
The  amount  invested  being  so  much  in  excess  of  the  fresh  funds, 
it  has  been  necessary  to  increase  the  liabilities  for  temporary 
loans  by  ^^5,350  to  ;f8,95o,  while  the  nett  balance  of  ;i'3,i23  due 
by  bankers  a  year  ago  has  been  converted  into  an  overdraft  of 
^'3'570>  against  which,  however,  agency  balances  due  to  the 
•company  are  /3,99()  larger  at  ^'4,3(16. 

STEEL  CO.  OF  SCOTLAND,  LTD. 
The  twelve  months  ended  July  11  were  marked  by  a  great 
activity  in  the  steel  trade,  and  the  directors  state  that,  had  it 
not  been  for  the  stoppage  caused  by  the  miners'  strike,  and 
-some  dislocation  which  ensued  on  other  laibour  troubles,  the 
<X)mpany's  output  of  finished  steel  would  have  exceeded  that 
of  any  previous  year.  Accurate  comparison  with  the  figures  of 
1910-11  is  not  possible,  as  the  directors  have  chosen  to  cut  down 
the  information  hitherto  given  in  the  profit  and  loss  account, 
iut  the  nett  profit  after  writing  off  ;i'27,55i,  or  ^^2,736  more, 
for  reconstruction  of  and  additions  to  plant,  and  providing  for 
depreciation,  showed  an  increase  of  no  less  than  ^'42,545  at 
;^82,848.  Adding  £S,2yy  or  /540  more  brought  forward,  the 
amount  available  was  ^f 43,086  larger  at  ;f 91,125.  Of  this 
;f25,ooo  is  put  to  reserve  against  ^10,000  a  year  ago,  and  the 
dividend  is  then  increased  from  6  pei  cent,  to  10,  leaving 
;^i9,o42,  or  /10,76s  more,  to  be  carried  forward.  In  the 
balance-sheet  the  various  items  which  went  to  make  up  the  pro- 
perty account  have  now  been  lumped  together,  and  the  aggre- 
gate shows  a  reduction  of  ^'4,852  at  /.^S:i.bi)y.  Loose  plant 
and  tools  are  ^^3,860  down  at  ^42,067,  floating  stocks  are  also 
^■9,705  down  at  ;^i46,675,  and  cash  and  bills  receivable  come  to 
^64,032  less  at  ;^35,962,  while  sundry  debtors  have  risen  by 
it75,7i2  to  ;^245,i83.  On  the  other  hand,  liabilities  to  sundry 
creditors  have  been  increased  by  ^'27,441  to  £123,63(1.  During 
the  year  ;^3,950  was  paid  upon  the  shares,  raising  the  total  capi- 
tal to  the  round  ^500,000,  but  the  debenture  debt  was  reduced 
^y  ;^4>368  to  ^182,772.  The  reserve  now  st.inds  at  £f;ro,ooo, 
tut  appears  to  be  all  employed  in  the  business. 

WALKER    AND     MEIMARACHI,     LTD. 

For  various  reasons  this  Egyptian  business  makes  a  very 
poor  display  for  the  year  ended  April  30.  Trading  operations 
showed  a  loss  of  /'i6,oi3  compared  with  one  of  ;^3,i50  a  year 
ago,  a  result  which  the  directors  ascribe  in  the  first  place  to 
the  continuance  and  accentuation  of  the  commercial  crisis  in 
Egypt,  and  the  competition  of  an  ever-increasing  number  of 
similar  concerns,  and  in  the  second  place  to  the  vigorous 
measures  taken  to  reali.se  old  stock  and  to  clear  off  doubtful 
accounts.  Ortain  of  the  branches  which  were  not  doing  well 
have  been  closed,  and  the  loss  incurred  by  the  expen.ses  attend- 
ing such  closing  have  augmented  the  actual  trading  loss. 
Nothing,  however,  was  writteii  off  compared  with  ;f  17.838  for 
■bad  and  doubtful  debts  a  year  ago,  and  after  providing  for 
administration  charges  and  debenture  interest  the  loss  for  the 
year  was  ./,■;,  120  less  at  ^20,279,  making  the  debit  balance 
;f  i;i,532.  The  busirvess  of  the  company  is  now  being  conducted 
almost  exclusively  in  Cairo,  and  further  efforts  towards 
■economy  in  working  are  being  made,  while  in  other  directions 
the  position  of  the  comp'any  has  been  very  much  strengthened. 
After  many  years  of  litigation  the  company  has  at  last  been 
able  to  resume  possession  of  the  land  which  Messrs.  De  Vrie.s 
and  Boutigny  had  contracted  to  purchase,  with  the  result  that 
the  property  account  has  been  increased  by  ;f28,442,  to  ^^77,428, 
while  the  item  of  ^^49,246  sundry  debtors  for  land  sold  has  dis- 
appeared, together  with  the  contra  entry  of  ;f2i,228  for  profit 
on  the  sale  of  land  not  vet  realised.  .Stocks  have  been  reduced  bv 
;^ 34, 029  to  ;^72,7i9,  and  sundry  debtors  and  bills  receivable  are 
j^i9.674  down  at  /'39.503,  while,  on  the  other  hand,  liabilities 
to  sundry  creditors  are  ;^I9,242  smaller  at  ;f  14,2-50,  and  the 
loan  account  has  been  reduced  from  £21,121  to  ^^3,190.  The 
finances,  therefore,  seem  to  be  in  a  little  better  condition,  but 
the  directors,  in  view  of  the  reasons  which  for  a  considerable 
time  past  have  com()elled  the  company  to  reduce  instead  of 
extending  its  operations  in  face  of  active  and  ever-increasing 
competition,  again  ask  the  shareholders  to  consider  the  ques- 
iion  of  a  §ale  of  the  assets  as  a  going  concern. 

SAN    FRANCISCO   BREWERIES,    LTD. 

During  the  past  six  years  this  company's   business  has  been 
gradually  recovering  from  the  blow  it  received  from  the  earth- 


quake in  1906.  In  the  twelve  months  ended  April  30  the  total 
sales  were  equal  to  82  per  cent,  of  the  trade  in  1905,  while  for 
the  first  three  months  of  the  current  year  the  sales  have  risen 
to  87  per  cent.  Compared  with  1910-11,  the  sales  Khowed  an 
increase  of  14,354  barrels  at  188,841  barrels,  but  prices  of  brew- 
ing materials  remained  abnormally  high,  and  profits  only  rose  ' 
''y  £'>34"  '°  £^4>'J^4-  Interest  on  loans,  ice,  gave  £1,07^ 
less,  so  that  the  actual  gain  in  revenue  was  the  trifling  one  of 
^262  at  £66,412.  On  the  other  hand,  repa'irs  cost  more,  and  in 
addition  to  writing  off  another  j£2,5oo  for  depreciation  of 
agency  assets,  a  similar  amount  is  set  aside  for  rent  invest- 
ments account  loss  against  £i,$S3  for  special  advertising  a 
year  ago.  After  providing  for  interest,  administration  charges, 
bad  and  doubtful  debts,  &c.,  a  balance  of  /^i,i6i  was  left, 
which  has  been  added  to  the  sum  brought  forward,  raising  it 
to  ;^2,285.  During  the  year  ;ti,i68  of  debentures  were  can- 
celled, and  the  loan  account  was  reduced  by  ^4,436  to  £'7,93', 
but  bills  payable  were  increased  by  ;fi3,o76to  ^43,876,  credi- 
tors by  ^2,343  to  ;^27,340,  and  outstanding  debenture  interest 
and  dividends  by  ^^9,644  to  ;£9,725.  The  remainder  of  an  un- 
required property  was  sold  at  a  remunerative  figure,  and  the 
excess  over  the  book  values  put  to  reserves,  making  a  total  of 
^24,321  or  ;f8,i5i  more.  Property  and  goodwill  account,  less 
sales,  depreciation  allowances,  &c.,  is  ;^i,837  higher  at 
£622,020,  and  stocks  are  ;C7>5°9  higher  at  £^6,"~.  Trade  loans 
'and  bills  receivable  come  to  £13,363  more  at  £<)i,n2,  but 
sundry  debtors  owe  ^^5,568  less  at  £f,6,6y),  and  cash  has 
dropped  by  ^'5,487  to  ^^^,722.  Rent  investment  account,  being 
excess  of  rents  paid  over  rents  received  on  certain  leasehold 
properties,  is  £$,'()2  up  at  ;^i5,648. 


Marconi's  Wireless  Telegraph  Company  announces  that  a 
coniract  has  been  entered  into  with  the  Norwegian  Government  for 
the  erection  of  high  power  stations  in  Norway  and  the  vicinity  of 
New  York  for  the  purpose  of  conducting  a  commercial  telegraph 
service  between  Northern  Europe  and  .\merica.  The  receipts  of 
the  joint  stations  will  be  divided  equally  between  the  Norwegian 
Government  and  the  Marconi  Wireless  Telegraph  Company  of 
America.  The  company  receives  ;f  70,000  for  the  Norwegian  station, 
exclusive  of  site,  foundations  and  buildings,  and  ten  per  cent. 
of  the  gtoss  receipts.  The  contract  is  for  a  definite  period  of  25 
years,  at  the  end  of  which  time  the  Norwegian  Government  has  the 
right  to.  renew  it.  The  stations  will  be  erected  as  quickly  as 
possible  and  must  be  completed  within  twelve  months  of  the 
foundations  and  buildings  being  ready. 

With  regard  to  the  reports  of  long  distance  wireless  communi- 
cation across  the  Pacific  (between  San  Francisco  and  Honolulu) 
which  the  Federal  Wireless  Telegraph  Company  claims  to  have 
established  by  means  of  the  Poulsen  system,  we  are  informed  that 
Marconi's  Wireless  Telegraph  Company,  Ltd.,  i^  erecting  at  these 
places  stations  of  the  same  type  as  those  which  it  is  proposed  to 
construct  for  the  British  Imperial  scheme.  The  new  Marconi 
station  at  Honolulu  has  been  so  designed  as  to  enable  wireless 
communication  to  be  established  at  a  little  later  date  with  similar 
stations  to  be  erected  by  the  Marconi  Company  at  Yokohama  and 
in  the  Philippine  Islands.  We  are  also  informed  that  the  Marconi 
Wireless  Telegraph  Company  of  America  has  commenced  pro- 
ceedings for  infringement  of  patent  against  the  Federal  Wireless 
Telegraph  Company 

Brazilian  Traction,  Light  and  Power  Company. — It  is  officially 
announced  that  at  the  request  of  numerous  holders  of  shares  in  the 
Rio  de  Janeiro  Tramway,  Light  and  Power,  Sao  Paulo  Tramway, 
Light  and  Power,  and  Sao  Paulo  Electric  Companies  who  have 
only  recently  had  the  circular  of  15th  July,  1912,  brought  to  their 
knowledge  the  board  of  the  Brazilian  Traction,  Light  and  Power 
Company  has  extended  the  time  within  which  such  shares  may  be 
deposited  for  the  purpose  of  exchange  on  the  terms  of  the  said 
circular  up  to  the  30th  instant. 

Mr.  Edmund  Russborough  Turton,  D.L.,  J. P.,  a  director  of  the 
North-Eastern  Railway  Co.  and  the  Yorkshire  Insitrance  Co., 
Ltd.,  has  joined  the  board  of  the  London  Joint  Stock  Bank,  Ltd. 

Bank  of  New  South  Wales. — A  special  meeting  will  be  held  on 
November  26,  in  Sydney,  for  the  purpose  of  passing  a  resolution 
increasing  the  capital  from  ;^3,000,000  to  /a, 500,000  by  the 
creation  of  25,000  new  shares  of  /20  each.  It  is  proposed  that  the 
new  shares  shall  be  issued  to  the  proprietors  at  par  in  the  propor- 
tion of  4n  even  sixth  of  the  number  of  shares  held  by  each 
proprietor  on  December  1  next. 

The  Premier  Oil  and  Pipe  Line  Company  has  received  from  the 
manager  in  Galicia  a  cablegram  stating  that  the  Ijmdesverbaod 
(Crude  Oil  Producers'  Union)  will  increase  the  advance  paid  to 
producers  for  oil  to  40  kronen  (/i  13s.  4d.)  per  ton  as  from  ist 
September,  and  will  also  pay  tlie  addiiiooal  sum  of  4  kronen 
(3s.  4d.)  per  ton  on  all  oil  delivered  between  ist  May  and  31st 
.\ugu.st  1912. 

Hastings  .^xu  St.  Lei.xards  Gas  Co. — Sales  of  gas  in  the 
June  half-year  yielded  £','0'  less  at  ;£ 32,004,  and  as  the  yield 
from  residuals  was  also  smaller,  the  total  iiMxme  showed  a 
decrease  of  £',637  at  ;^43.6i3.  Working  expenses,  however, 
were  reduced  by  ^307,  and  with  £$3^  more  at  £^,$31  brought 
forward,  the  nett  revenue  came,  to  £(>i,7iio  compared  with 
£.62,^^6.  The  allowance  for  depreciation  is  only  /'i.ooo.  or 
half  what  it  was  a  year  ago,  and  after  providing  small  amounts 
for  depreciation  of  Consols,  Ac,  the  statutory  dividends  are 
maintained  at  the  rate  of  6J»  per  cent,  on  the '5  per  cent,  con- 
verted stock.  5  per  cent,  on  the  3^  per  cent,  converted  stock, 
and  £6  is.  on  the  5  per  cent,  additional  stock.  le.iving  about 
^'48,700  Js>  ibe  carried  forward.  Capital  expenditure  was 
trifling,  and  after  deducting  the  amounts  now  written  off.  the 
debit  balance  on  this  ac<x>unt  has  been  reduced  to  ;f45,o84. 
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DIVIDENDS    ANNOUNCED. 

RAILWAYS. 

Caledonian.— At  the  rate  of  3  per  cent,  per  annum  for  past  half- 
year,  carrying  forward  /y.ooo.  A  year  ago  dividend  was  at  the 
rate  of  3J  per  cent,  per  annum,  with  /2i,ooo  forward. 

Glasgow  and  South-Western  — At  the  rate  of  4!  per  cent,  per 
annum  for  past  half-year,  being  at  the  rate  of  2J  per  cent,  per 
annum  on  the  preferred  and  2J  per  cent,  per  annum  on  the 
deferred,  carrying  forward  £11,038.  Last  year  the  dividend  was 
at  the  same  rate,  with  £10  607  forward. 

North  British.— Full  on  the  preferred  ordinary  and  at  the  rate  of 
A  per  cent,  per  annum  on  the  deferred  ordinary,  carrying  forward 
/24,ooo.     Last  year  the  dividend  on  the  deferred  was  at  the  rate 
of  j'per  cent,  per  annum,  with  ^■28,500  forward. 
BANKS. 

Bank  of  Australasia.— 14  per  cent,  per  annum  and  bonus  of  12s. 
per  share,  together  £3  8s.  per  share,  equal  to  17  per  cent,  per 
annum,  placing  ^50,000  to  reserve,  /2o,ooo  in  reduction  of  bank 
premises  account,  with  ^■18,200  forward,  payable  tax  free,  on 
Oct.  4.  A  year  ago  16  per  cent.,  ^50,000  to  reserve,  ;f20,ooo  in 
reduction  of  bank  premises,  and  ;f  16,185  forward. 

Bank  of  Roumania. — For  the  current  year  of  6s.  per  share,  free 
of  English  tax. 

Northern.— Final  of  5^  per  cent,  on  the  "  A  "  shares  and  2|  per 
cent,  on  the  "  B  "  shares,  making  respectively  11  and  54  per  cent, 
for  theyear,  and  a  bonus  of  2s.  per  share  on  the  "  A  "  shares  and 
IS.  on  the  "  B"  shares. 

Ulster. — At  the  rate  of    18  per  cent,  per  annum  and  a  bonus  at 
the  rate  of  2  per  cent,  per  annum  for  past  half-year,  equal  to  5s. 
per  share.     Same  rate  as  a  year  ago. 
MINES. 

Broken  Hill  South  Silver.— 7s.  per  share,  payable  Sept.  27. 

Kalgurli. — Interim  4s.  per  share,  less  tax,  payable  Oct.  5. 

Lahat. — is.  per  share,  free  of  tax,  payable  Sept.  20. 

Libiola  Copper. — Interim  of  is.  per  share,  free  of  tax. 

Northern  Nigeria  (Bauchi)  Tin — The  accounts  to  June  30  last 
have  been  received  Irom  Nigeria,  and  they  will  be  issued  to  the 
shareholders  and  the  general  meeting  held  so  soon  as  the  books 
and  accounts  are  audited.  It  is  proposed  to  recommend  a  divi- 
dend  on  the  preference  shares  at  the  rate  rf  10  per  cent,  on  the 
amount  paid  up. 

Tronoh. — 2s.  6d.  per  share,  free  of  tax,  payable  Sept.  30. 

MISCELLANEOUS. 

Barnsley  Brewery. — 14s.  per  share,  less  tax,  on  the  ordinary 
shares  for  hall-year,  making  10  per  cent,  for  the  year ;  ;f  10,000  off 
properties,  and  £2,"]?,^  forward. 

Bolckow,  Vaughan  and  Co. — At  the  rate  of  5  per  cent,  per 
annum  for  year  ended  June  30,  1912,  free  of  tax,  less  ;f50,gi9 
for  extensions  of  plant,  &c.,  and  carrying  forward  ;^i35,65i.  For 
1910-11,  6  per  cent.,  with  /i7i,in  forward,  and  ^^56,408  spent  on 
extensions,  &c. 

Boots  Cash  Chemists  (Eastern). — 12  per  cent,  per  annum  on  the 
ordinary  sliares  for  the  quarter,  tax  free. 

Charles  Kinloch  and  Co. — Interim  for  half-year  ended  June  30 
at  the  rate  of  6  per  cent,  per  annum  on  the  preference  shares,  less 
tax. 

County  of  Durham  Electrical  Power  Distribution. — Interim  of 
2.|  per  cent,  on  the  preference  shares,  payable  Oct.  i,  less  tax. 

Bimbula  Valley  Tea. — Interim  of  10  per  cent.,  less  tax,  on  the 
ordinary  shares,  payable  Sept   30.     Last  year  7J  per  cent. 

Egyptian  Markets. — Interim  at  the  rate  ot  8  per  cent,  per 
annum  for  hall-year  ended  June  30  on  the  ordinary  shares,  pay 
able  Oct.  14,  same  rate  as  a  year  ago. 

General  Ceylon  Rubber  and  Tea. — Interim  of  10  per  cent.,  less 
tax,  payable  Sept.  30.     A  year  ago  7 J  per  cent. 

Harpenden  (Selangor)  Rubber. — Second  quarterly  interim  of  40 
[ler  cent.,  less  tax,  on  account  1912,  payable  Sept.  12. 

Ibbotson  J3rothers. — Final  of  6s.  per  share,  making  10  per  cent., 
tax  free,  for  year  ended  June  30,  carrying  forward  £19,115. 

J.  Mandleberg  and  Co, — Interim  on  the  ordinary  shares  at  the 
rate  of  10  per  cent,  per  annum  for  half-year  ended  June  ig. 

Jay's. — Interim  on  the  ordinary  shares  at  the  rate  of  5  per  cent. 
per  annum,  less  tax,  payable  Sept.  30. 

Lima  Light,  Power  and  Tramways. — ij  per  cent,  on  the  shares 
for  second  quarter  of  current  year  (ended  June  30,  1912),  payable 
Sept.  I. 

Nicholsons. — Interim  on  the  ordinary  shares  for  half-year  ended 
Aug.  12  at  the  rate  of  6  per  cent,  per  annum. 

North  Coast  Land,  Vancouver. — 6  per  cent,  for  year  ended 
June  30. 

Panagula  Rubber. — Interim  at  the  rate  of  5  per  cent,  actual  (free 
of  tax)  for  half-year  to  June  30,  payable  Sept.  10. 

Poonmudi  Tea  and  Rubber. — Interim  of  2J  per  cent,  (less  tax) 
on  account  of  year  1912,  payable  Sept.  30.  A  year  ago  the  divi- 
dend was  the  same. 

Singleton  and  Cole. — Interim  at  the  rate  of  5  per  cent. 
St.  George  Rubber.— Interim  at  the  rate  of  15  per  cent,  actual 
(free  of  tax)  for  half-year  to  June  30,  payable  Sept.  19. 

Stewarts  and  Lloyds. — Interim  for  half-year  ended  June  30, 
1912,  at  the  rate  of  10  per  cent,  per  annum  on  the  preferred  ordi- 
nary shares,  paid  Sept.  27. 

Straits  Rubber. — Second  interim  of  10  per  cent,  actual  on  the 
share  capital  in  respect  of  year  ending  Dec.  31,  1912,  payable 
Sept.  12. 


Ansv^eps  to  Coprespondents. 


Mr.  Arthur  Owen  Roberts  has  been  appointed  an  Assistant 
Secretary  of  the  London  and  Lancashire  Fire  Insurance 
Company,  Ltd. 


C.  E.  T. — The  shares  you  hold  are  doubtless  rather  speculative, 
and  the  company  has  had  to  contend  against  the  enormou%  rise  in 
the  price  of  cattle,  but  it  is  a  strong  company  with  large  reserves 
and  we  see  no  reason  why  any  temporary  loss  .should  not  be 
recovered.  The  other  company  into  which  you  propose  to  put 
your  money  is  also  first  rate,  but  its  shares  are  at  a  substantial 
premium  and  do  not  yield  so  much  as  those  you  wish  to  sell, 
which  are  at  a  discount.  The  exchange,  therefore,  does  not  look 
good  business. 

Mithra. — (i)  Report  just  out.  Promising.  Shares  have  not 
risen  but  might  be  worth  buying  on  the  chance  you  mention^ 
although  the  dividend  still  looks  remote.  (2)  His  lordship  is 
everywhere,  and  magic  is  in  his  name,  but  prospects  alone  seem  to 
warrant  a  purchase,  although  the  concern  is  still  rather  tied  up. 
The  future  should  see  an  improvement.  (3)  These  shares  are 
quoted  J  discount,  and  there  is  very  little  market  for  them.  The  in- 
dustry is  a  most  promising  one,  but  we  believe  more  money  will 
be  wanted  to  set  it  fully  going,  and  think  you  need  be  in  no  hurry 
to  buy.  (4)  This  is  a  hybrid  kind  of  business  whose  los.  shares 
at  5s.  might,  perhaps,  be  worth  buying  as  a  gamble,  but  there  is 
also  very  little  market  in  them,  and  the  future  is  too  uncer- 
tain to  allow  us  to  speak  with  confidence.  (5)  These  ordinary 
shares  may  also  do  well,  but  our  faith  must  rather  be  in  the  people 
who  are  behind  the  enterprise  than  in  what  it  has  yet  done.  We 
cannot  tell  when  the  shares  will  be  fully  paid.  The  deferred  are 
quoted  300  to  400  premium,  and  therefore  not  for  the  outsider  to 
buy,  but  the  ordinary  at  5s.  do,  perhaps,  offer  a  chance. 

Tonk. — (i)  No,  we  hardly  think  so.  The  price  has  not  gone 
down  so  very  much  below  what  you  paid,  and  although  the  future 
of  the  metal  seems  promising,  we  think  you  should  wait.  (2)  Yes, 
the  firm  you  name  is  passably  respectable,  but  we  think  you  are 
mistaken  in  your  idea,  because  the  outside  broker  has  often  to  pay 
the  inside  broker's  commission,  and  must  take  his  own  profit  in 
addition.  What  security  have  you  that  the  price  such  dealers 
offer  is  the  true  price  ?  In  our  opinion,  the  Stock  Exchange  does 
not,  on  the  average,  charge  too  much  for  the  work  it  does.  There 
is  nothing  standmg  to  your  credit  in  the  books  of  the  (juery 
department, 

S.  A.  G. — (i)  Buying  comes  from  Holland,  but  is  said  to  be 
inspired  from  Petersburg.  We  do  not  see  any  reason  why  the 
shares  should  be  so  high,  and  think  you  should  keep  selling  on 
every  upward  movement.  There  has  been  a  recoil  from  the 
highest,  but  buying  may  be  resumed,  and  that  is  the  course  you 
should  follow.  (2)  The  difference  in  price  was  due  to  a  mistake  in 
the  official  list  which  has  now  been  adjusted,  so  that  there  is  no- 
early-knowledge  movement  indicated  by  the  temporary  discrep- 
ancy. The  shares  are  good  to  hold,  and  the  business  seems  likely 
to  improve,  extensions  or  no  extensions. 

Olive. — We  cannot  discover  any  solid  reason  for  the  advance  in 
these  shares,  and  think  you  should  sell  on  every  rise.  Begii> 
selling  now,  in  fact,  as  the  arrears  of  preference  dividend  alone 
will  prevent  anything  coming  to  the  ordinary  for  years  and  years 
in  the  best  of  circumstances. 

F.  P. — (i)  We  see  no  reason  to  sell  this  at  present.  Earnings 
published  are  satisfactory,  so  some  appreciation  is  likely.  (2)  You 
do  not  say  which  class  you  hold  ;  both  the  debenture  and  prefer- 
ence are  safe,  but  fairly  lully  priced  ;  an  increase  in  dividend  on 
preferred  and  deferred  does  not  seem  likely  in  near  future,  but 
traffics  are  good,  and  we  see  no  reason  to  sell  at  current  prices. 
(3)  Looks  quite  high  encughf,  but  earnings  are  likely  to  expand 
siill.  Fresh  capital  is  to  be  issued,  and  this  will  no  doubt  give 
holders  a  bonus,  but  allowing  lor  this,  dividends  ought  to  be  at 
least  half  as  much  again  to  justify  present  quotation.  (4)  Progress 
has  been  hampered  by  the  political  disturbances,  and  these  have 
given  risen  to  a  dispute  as  to  a  portion  of  the  company's  business. 
Earnings  show  a  margin  over  interest  charges,  so  we  think  yott 
might  continue  to  hold.  (5)  In  the  American  fashion  these  shares 
are  practically  "  water."  Situated  where  the  company  is,  it  should 
do  well,  and  the  last  accounts  issued  showed  a  small  surplus. 
Until  the  concern  has  proved  itself  further  the  shares  can  only  be 
considered  a  speculation  with  chances.  (6)  Profits  are  enormous, 
and  seem  likely  to  continue.  The  recent  issue  added  about  50  per 
cent,  to  the  ordinary  capital,  but  the  fresh  money  was  required  to- 
extend  the  business.  The  actual  percentage  distributed  may  be 
smaller  for  the  current  year,  but  this  is  only  surmise.  The 
market  should  be  watched,  as  the  shares  sta^d  at  a 
high  figure.  At  present  there  seems  no  urgency  to  sell. 
(7)  Here  again  you  do  not  state  which  class  of  stock  you  hold. 
Company  is  doing  well ;  we  see  no  reason  to  part  with  any  of  its 
issues.  On  its  present  yield  the  ordinary  looks  high,  but  an  in- 
crease in  the  dividend  seems  probable.  The  preferred  might  be 
sold  if  price  advances  another  five  or  six  points.  (8)  This  concern 
is  in  good  hands,  and  should  continue  to  be  prosperous.  The 
preferred  shares,  which  we  presume  you  have,  can  be  redeemed  at 
no  per  cent.  (9)  Quite  a  good  bond,  and  likely  to  improve  when 
the  disturbances   cease.     It   is  secured   on   an  important  railway. 

(10)  Also  a  fair  security,  and  worth   keeping   at   its   present  price. 

(11)  Interest  is  safe,  but  shares  are  not  worth  much  more  than 
their  present  price,  as  interest  falls  automatically  in  three  and  a 
half  years'  time.  (12)  A  good  bond,  but  worth  selling  if  you  can 
get  a  moderate  premium  and  accrued  interest,  as  issue  is  redeem- 
able by  drawings. 

Cheshire. — (i)  Probably  the  selling  from  the  quarter  named  is 
prompted  by  the  necessity  these  companies  are  under  to  dissolve 
partnership.  Anyhow,  the  English  company  is  seemingly  impreg- 
nably  strong.  (2)  A  lot  of  business  which  looks  good,  and  probably 
is  good,  comes  this  company's  way,  but  we  should  not  care  to  buy 
its  ordinary  shares  at  a  premium  so  high,  because  the  business  is 
new  and  untried. 
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The   Week  in    Mines. 

The  past  week  has  witnessed  greater  activity  and  a 
more  cheerful  tone  than  has  fallen  to  the  lot  of  Mining; 
shares  for  a  long  time  past.  'J'rue,  the  activity  has 
been  largely  professional,  but  there  has  also  been  some 
broadening  of  public  interest.  In  some  cases  the  rise 
in  prices  has  been  sufficient  to  bring  about  a  considerable 
amount  of  profit-taking,  while  at  the  time  of  writing 
uneasiness  in  Paris  as  to  the  position  of  affairs  in  the 
Balkans  has  had  the  effect  of  depressing  those  shares  in 
which  French  capitalists  take  an  interest.  These 
remarks  apply  chiefly  to  South  African  and  Copper 
shares,  for  events  in  other  departments  have  been  over- 
shadowed by  the  active  if  short-lived  buoyancy  of  these 
■descriptions. 

South  Afkicans  and  Rmodesians. 

The  revival  in  South  African  shares  originated  in  the 
improved  prospects  of  the  diamond  trade,  which  led 
those  with  a  sufficient  knowledge  of  what  was  going  on 
behind  the  scenes  to  buy  De  Beers  and  Premier  and 
other  diamond  shares  in  fairly  large  quantities,  with  the 
result  that  prices  rose  rapidly,  and  to  show,  as  compared 
with  quotations  ruling  about  a  month  ago,  very  substan- 
tial advances.  Subsequently  the  receipt  of  encouraging 
advices  regarding  developments  on  the  Eastern  Rand 
led  to  speculation  in  the  Modderfontein  group, 
and  the  shares  of  companies  interested  in  that 
group,  while  the  indications  of  an  improvement 
in  the  native  labour  position  were  also  favour- 
able factors.  A  good  deal  of  what  is  known 
AS  "  shop  "  buying  has  been  reported  this  week,  and  the 
activity  of  the  professional  element  is  no  doubt  partly 
due  to  a  desire  to  facilitate  the  placing  of  new  issues,  for 
several  mines  are  awaiting  an  opportunity  of  making  an 
appeal  to  the  public  for  further  funds.  The  market  began 
strongly  on  good  buying  from  the  Cape,  the  Continent, 
and  from  local  sources.  The  market  developed  con- 
siderable strength,  the  shares  of  the  Rand  Mines  Central 
Mining  group  being  particularly  prominent.  Crown 
Mines  were  supported  in  connection  with  the 
issue  of  debentures  to  be  made  next  week.  In 
the  diamond  group.  Premier  deferred  had  a  big 
rise  on  Tuesday,  but  no  special  explanation  was 
•ofiFered  to  account  for  it.  Among  Rhodesian 
issues,  Chartereds  were  freely  dealt  in,  and  changed 
hands  at  one  time  at  31s.  gd.,  while  Cam  and  Motor 
advanced  sharply  on  what  was  described  as  good  buying. 
Giants  also  rose  further,  but  partially  relapsed  after  the 
issue  of  the  circular  referred  to  elsewhere.  Shamvas 
were  likewise  well  supported.  A  reaction  ensued  in  all 
sections  owing  partly  to  profit-taking,  and  partly  to 
French  liquidation,  which  in  the  case  of  the  principal 
shares  was  of  appreciable  extent.  Subsequently  the 
market  rallied  on  French  buying  of  De  I^eers  and 
became  fairly  cheerful  again. 

West  Africans,  Nigerians,  and  Australians. 
West  African  gold  shares  have  been  rather  firmer  in 
sympathy,  but  dealings  have  been  on  a  very  restricted 
scale.  Nigerian  Tin  shares  have  moved  irregularly,  and 
the  Anglo-Continental  statement,  about  which  rumour 
has  again  been  busy,  has  yet  to  make  its  appearance. 
Bisichi  was  bought  in  anticipation  of  a  favourable  return. 
The  Broken  Hill  group  has  been  firm,  but  not  very 
active.  Broken  Hill  South  Silver  was  favourably 
affected  by  the  dividend  announcement,  but  Broken  Hill 
Proprietary  did  not  benefit  much  by  the  explanations 
made  at  the  meeting.  Golden  Horse  Shoe  lost  a  part 
of  the  recent  advance,  owing  to  the  poor  assay  value  of 
No.  3  lode  at  depth. 

Copper  and  Miscellaneous  Shares. 
Copper  shares  have  again  been  an  animated  market 
on  bullish  advices  as  to  the  state  of  the  industry  and  the 
reduction  shown  in  l^uropean  supplies  of  the  metal.  In 
the  latter  part  of  the  week  the  price  of  the  metal  declined 
on  profit-taking  and  the  weaker  tendency  in  Wall  Street, 
and  this  induced  speculators  in  shares  to  secure 
profits.  Mount  Elliott,  Great  Cobar,  Spassky,  Kyshtim, 
and  Atbasar  ha\e  been  strong,  largely  as  a  result 
•of  French  buying,  but  an  appreciable  part  of 
the     advance     in     prices    was     subsequently    lost    on 


efforts  to  realise  profits.  Rio  Tintos  have  also  been  in 
good  request,  but  weakened  afterwards  on  French 
liquidation.  The  American  descriptions  have  followed 
the  course  of  Wall  Street,  but  for  the  most  part  have 
been  firm  in  anticipation  of  increased  dividends.  A 
good  deal  of  interest  has  been  taken  in  Cobalt  silver 
shares,  which  met  with  a  good  inquiry,  though  the 
highest  prices  were  not  maintained  owing  to  profit- 
taking.  Mexican  shares,  after  being  firm,  weakened  on 
reports  as  to  the  activity  of  rebels  in  the  Republic. 
Dolcoath  was  firm,  on  the  statements  made  at  the  meet- 
ing, and  the  announcement  that  5,500  reserve  shares  had 
been  issued  at  21s.  6d.  ex  dividend  to  provide  funds  for 
increasing  the  plant. 


MINING     NEWS. 


•,*  Frank  and  unbiassed  answers  are  given  to  all  questions  relating  to 
Mines.  Address  Editor  Mining  Section  and  enclose  Onb 
Shilling  for  lach  question  asked.  No  bucket  shop  circular  or 
advertisement  should  ever  be  responded  to  without  first  consulting 
the  Investors'  Review. 


Johannesbubc  Consolidated  Investment. — A  characteristic- 
ally cheerful  note  runs  through  the  report  of  this  important 
Rand  mining  house.  In  spite  of  a  further  decrease  in  the 
profits  for  the  year  ended  June  30  owing  to  the  depressing 
conditions  prevailing  in  the  Katfir  market,  the  directors  speak 
hopefully  of  the  future.  The  nett  profits  amounted  to  ;^i07,ii3, 
as  against  ^£277,000  in  1910- 11,  and  considerably  larger  sums  in 
the  two  preceding  years.  Although  ;^i55,i43  was  brought  in, 
the  directors  have  adopted  the  comraendably  cautious  policy  of 
declaring  a  dividend  of  only  5  per  cent.,  carrying  forward 
^£167, 767.  It  is  pointed  out  that,  while  the  year  under  review 
has  been  a  period  of  unbroken  depression  and  stagnation,  which 
re.stricted  the  scope  of  the  company's  operations,  very  sub- 
stantial progress  was  made  from  a  mining  point  of  view.  Most 
of  the  producing  mines  under  the  company's  control,  it  is 
pointed  out,  show  improved  results,  and  important  work  has 
been  carried  out  on  those  properties  which  are  still  in  the  de- 
velopment stage.  The  directors  express  their  opinion  that  the 
position  and  prospects  of  the  gold  mining  industry  are 
eminently  satisfactory,  and  that  there  is  no  justification  for  the 
indiscriminate  pessimism  with  which  they  are  regarded  in 
ICuropean  markets.  Although  the  market  value  of  the  share- 
holdings as  a  whole  is  considerably  in  excess  of  the  amount  at 
which  they  appear  in  the  balance-sheet— namely,  £i,o&S,qHft— 
the  directors  state  that  they  have  written  down  the  book  value 
of  such  of  the  shares  as  were  in  excess  of  the  market  quotations 
at  June  30.  The  aggregate  value  of  the  gold  produced  during 
the  year  by  the  mines  controlled  by  the  company  amounted  to 
/,'2, 1 14,000,  an  increase  of  ;^89,ooo.  Crushing  operations  on 
the  Van  Ryn  Deep  will,  it  is  expected,  be  begun  in  July  next, 
while  as  soon  as  the  necessary  power  is  available  crushing  on 
the  southern  section  of  the  Consolidated  I^nglaagte  will  begin. 
The  payable  ore  reserves  of  the  latter  are  now  approaching 
.2,000,000  tons. 

Rand  Mines  Group— Quarterly  Reports.— The  recent  buying  of 
New  Modderfontein  shares  has  been  attributed  to  expectations 
of  very  favourable  returns  for  the  next  few  months,  the  cause 
of  which  appears  to  be  explained  in  the  quarterly  report. 
The  payable  ore  returned  as  developed  for  the  six  months 
ended  June  30  amounted  to  !;o4,258  tons  of  a  value  of  328.  4d. 
per  ton.  Owing  to  the  extensive  development  of  the  mine,  the 
sloping  operations  are  spread  over  an  area  capable  of  yielding 
a  tonnage  considerably  in  e.\cess  of  the  requirements  of  the 
reduction  plant,  but  in  order  to  work  under  the  most  economi- 
cal conditions,  and  to  make  the  utmost  use  of  the  labour  avail- 
able, it  has  been  considered  desirable  gradually  to  concentrate 
underground  work  in  the  eastern  section  of  the  property  which 
is  best  suited  thereto.  As  this  section  has  a  grade  of  ore 
higher  than  the  average  for  the  mine  an  increase  in  profits,  it 
is  stated,  can  be  expected  in  the  course  of  a  few  months. 
The  working  profit  for  the  past  quarter  shows  a  substantial 
increase  as  compared  wfth  the  previous  quarter,  owing  to  a 
better  yield. — The  payable  ore  developed  during  the  half-year 
ended  June  30  at  the  Durban  Roodepoort  Deep  mine  is  esti- 
mated at  96,410  tons,  of  an  average  assay  value  of  30s.  Sd.  per 
ton.  Working  costs  during  the  second  quarter  remained  high, 
but  the  profits  were  /7.178  more  in  consequence  of  a  larger 
tonnage  treated  and  the  better  grade  of  ore  crushed.  The 
grade,  however,  was  above  the  normal  level,  and  is  not  likely 
to  be  maintained. — It  is  estimated  that  the  tonnage  of  payable 
ore  developed  bv  the  City  Deep  for  the  six  months  ended 
June  30  was  88,189  '""*.  valued  at  47s.  per  ton.  In  .addition 
it  is  estimated  that  170.000  tons  of  payable  ore  have  been 
exposed,  which  will  be  fully  valued  and  credited  to  develop- 
ment when  completely  bUx-ked  out.  The  profits  earned  durint: 
the  last  five  months  show  a  progressive  increase  from  month 
to  month,  although  the  development  redemption  rate  has  be*n 
increased  from  2S.  per  ton  milled  to  3s.  6d.  per  ton.  ^'»!"'* 
on  the  Main  Reef  I.o.-»der  continued  very  satisf-irtory.— The 
quantity  of  ore  developed  by  the  Bantjes  in  the  half  ye.ir  wa> 
V(,590  tons,  of  an  average  assay  value  of  34s.  sd.  In  addition 
there  were  exposed  bv  driving  a  further  84,500  tons^whirh 
promise  to  be  payable,  but  which  were  not  fully  developed  aaA 
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valued.  Working  costs  show  a  reduction  of  is.  6d.  p>er  ton  for 
the  past  quarter,  hut  owing  to  the  reduced  grade  of  ore  crushed 
the  profits  earned  are  only  ;^38o  higher. — -Values  disclosed  by 
development  during  the  first  two  months  of  the  June  quarter 
at  the  Modderfontein  "  B  "  were  much  lower  than  the  average 
of  the  mine,  but  a  substantial  improvement  took  place  during 
the  last  month  of  the  period.  Development  footage,  however, 
showed  a  considerable  increase  as  compared  with  the  March 
quarter,  owing  to  the  supply  of  native  labour  having  become 
more  satisfactory. — The  tonnage  developed  at  the  Robinson 
Mine  during  the  six  months  ended  June  30  was  56,324,  valued 
at  29s.  lod.  per  ton.  There  was  a  large  increase  in  footage 
in  the  last  quarter,  but  values  disclosed  were  lower  owing  to 
incomplete  exposure  of  the  reefs.  The  grade  of  milled  ore  was 
lower,  on  account  of  the  large  amount  of  Main  Reef  ore,  but 
costs  were  much  reduced. — Payable  ore  returned  as  fully  de- 
veloped for  the  six  months  ended  June  30  amounted  to  111,023 
tons,  the  value  of  which  is  estimated  at  27s.  4d.  per  ton.  In 
addition,  97,512  tons  of  payable  ore  were  partially  developed, 
and  will  be  included  in  the  reserves  when  completely  blocked 
out.  The  .supply  of  ore  in  the  north  section  is  rapidly  diminish- 
ing.— During  the  June  quarter  163,881  tons  of  payable  ore,  of 
an  average  value  of  28s.  yd.  per  ton,  were  fully  blocked  out  at 
the  Village  Deep.  Reef  disclosures  in  the  Turf  section  were 
encouraging. — At  the  Rose  Deep  116,478  tons  of  payable  ore, 
valued  at  28s.  7d.  per  ton,  were  added  to  the  reserves,  and  a 
further  115,500  tons  were  exposed,  but  only  partially  de- 
veloped. Profits  for  the  quarter  were  _^6,ooo  higher  than  in 
the   preceding  period. 

Broken  Hill  Propmetarv. — The  nett  profits  for  the  half-year 
ended  May  31  amounted  to  ^186,883,  which,  after  allowing 
^^16,833  for  depreciation,  is  ;f  17,963  less  than  in  the  preceding 
half-year.  Dividends  paid  during  the  period  amounted  to 
/'i  20,000,  which  is  jf 24,000  more  than  in  the  previous  six 
months.  It  must  not  be  overlooked  that  the  increase  in  the 
value  of  lead  and  silver  does  not  affect  the  company  to  such 
an  extent  as  if  products  were  derived  from  the  output  of  the 
mine  only.  As  a  matter  of  fact,  the  increase  in  prices  goes  to 
the  credit  of  companies  which  have  sold  concentrates  to  the  Pro- 
prietary Co.  The  weekly  average  output  of  ore  was  4,280 
tons  as  again.st  4,660  tons.  Further  exploratory  work  carried  on 
at  the  1,400  ft.  level  has  disclosed  a  continuance  of  good-grade 
ore,  and  the  recovery  and  costs  of  the  zinc  concentration  plant 
show  improvement.  There  was  a  material  increase  in  the  quan- 
tity of  lead  exported — namely,  42,197  tons  as  against  34,260 
tons.  The  expert  who  was  engaged  to  report  upon  the  ad- 
visability of  embarking  on  the  business  of  iron  and  steel  manu- 
facture said  he  did  not  know  of  any  other  place  in  the  world 
where  the  manufacture  of  such  products  could  be  carriad  on  at 
lower  costs  of  production,  and  at  the  meeting  last  week  the 
chairman  pointed  out  that  the  new  .scheme  meant  prolonging 
the  life  of  the  company  for  an  indefinite  period.  Good  results 
are  anticipated  in  the  current  half-year. 

Broken  Hill  South  Silver.— During  the  half-j^ear  ended 
June  30,  165,530  tons  of  crude  ore  yielded  26,630  tons  of  con- 
i:entrates,  as  compared  with  181,790  and  27,339"  tons  respec- 
tively in  the  preceding  period.  The  total  working  costs  were 
19s.  Sd.,  an  increase  of  3s.  2d.  The  nett  profits  were  /135.956. 
and  the  balance  to  the  credit  of  profit  and  loss  account  carried 
forward  was  ^^114,788.  A  sura  of  /15.000  has  been  placed  to 
concentrates    suspense  account. 

Gmnt  Mines.— The  recent  sharp  rise  in  the  shares  of  this 
company  is  explained  to  some  extent  by  a  circular  which  was 
issued  to  shareholders  this  week.  It  is  stated  that,  in  view  of 
information  contained  in  recent  correspondence  and  a  cable- 
gram received  late  on  Friday,  August  30,  which  arrived  badly 
mutilated,  a  special  meeting  of  the  board  was  held  on  Monday, 
when  It   was   decided  to  publish  the  following  statement  :— 

On  August  26  a  cable  was  received  stating  that  the  acid 
dyke,  which  had  always  been  associated  with  the  reef  in  the 
upper  levels,  had  been  encountered,  and  that  up  to  the  time 
of  despatching  the  cable  it  had  passed  through  40  ft.  of  acid 
dyke  matter.  A  further  cable  was  received  on  Friday  evening, 
as  mentioned  above,  which  states  that  ore  bodv  type  of  rock 
was  encountered  after  passing  through  the  dyke.  This  the 
board  regard  as  very  satisfactory,  and  the  information  of  such 
importance  that  Dr.  forstorphine  has  been  .sent  for,  and  has  left 
Johannesburg  to  visit  the  mine.  Mr.  Gordon  Dickson,  the 
company  3  consulting  engineer,  who  is  at  present  in  North- 
hastern  Rhodesia,  has  been  communicated  with  and  instructed 
to  meet  Dr.  Corstorphine.  They  are  expected  to  meet  on  the 
mine  on  or  about  September  7. 

El  Oeo.— The  general  manager's  report  for  the  year  ended 
June  30  IS  disappointing  as  regards  results  of  development 
work.  Exploration  of  the  lower  levels  of  the  San  Rafael  vein 
Has  not,  so  far,  exposed  any  payable  ore.  The  reserves  are 
now  estimated  to  amount  to  301,934  tons,  averaging  S7.46  of 
ROld  and  3  ozs  of  silver  per  ton.  Working  profits  fell  from 
*9»4-333  to  ^798,072,  but  this  was  in  pursuance  of  a  definite 
policy.  On  the  other  hand,  the  average  assay  value  of  the 
ore  was  slightly  higher.  Nett  profits  amounting  to  $120,220 
were  realised  by  the  railway  and  lumber  department,  which 
were  greater  than  those   for   the  previous   year. 

LoxEi.v  Reef  Ore  Reserves.— It  is  estimated  that  the 
reserves  of  ore  were  increased  from  148,738  tons  to 
•53.0-.S  tons,  after  deducting  8,893  tons  crushed,  in  the 
three  months  ended  June  30.  The  average  value  of  the  ore  is 
given  as  23.26  dwts.  Working  costs  during  the  period  were 
reduced  by  5s.  qd.  per  ton  to  £1  ,7s.  3d.  on  the  tonnage 
milled,   but  on  the  basis  of  the  total  quantity  of  ore  treated 


the  working  expenses  were  £1  iis.  4d.  per  ton,  an  increase  of 
5s.  4d.  per  ton,  as  compared  with  the  preceding  quarter.  In 
future  all  costs  will  be  based  simply  on  the  tonnage  of  current 
ore  crushed,  which  will  render  comparison  of  results  in 
different  periods  much  easier.  Developments  in  the  mine  were 
uniformly  very  satisfactory,  as  the  increase  in  the  assay  value 
of  the  ore  reserves  indicates.  The  supply  of  native  labour 
was  exceptionally   good. 

Shamva  Progress  Report. — The  report  for  the  quarter  ended 
June  30  states  that  the  ore  developed  during  that  period 
amounted  to  50,133  tons,  making  the  estimated  total  quantity  of 
the  ore  reserves  at  the  end  of  June  2,141,992  tons. 


PUBLIC    INCOME    AND     EXPENDITURE. 


The   following  are   the   receipts  into  and    issues  out    of    the 
Exchequer  between  April  1,  1912,  and  August  31,  1912  ;— 

Revenue  and  Other  Receipts. 


Estimate 

for  the 

Year 

1912-13. 


Total  Receipts 

into  the 
Exchequer  from 
April  1, 1912,  to 
Aug.  31.  1912. 


Balances  on  April  i — 

Banlc  of  England   

Bank  of  Ireland 


Revenue. 


Customs   

Excise  

Estate,  &c..  Duties 

Stamps 

I^and  Tax  and  House  Duty  . . 

Property  and  Income  Tax 

Land  Value  Duties 

Post  Office 

Crown  Lands 

Receipts    from     Suez    Canal 

Shares  and  Sundry  Loans  . . 

Miscellaneous    


33,900,000 
37,700,000 
25,450,000 
9,400,000 
2,700,000 
44,100,000 

545.0OO 

29,175,000 

530,000 

1,289,000 
2,400,000 


187.189.000 


Revenue   

Total,  including  balance. 


Other  Receipts. 

Repayments  of  Advances  for  Bullion  

For  Treasury  Bills  (net  amount) 

linder  Telegraph  Acts,  1892  to  1907    

Under  Military  Works  Acts,  1897  to  1903 

Under  Public  Offices  Sue  (Dublin)  Act,  1903  . 

Temporary     A'ivances    (Ways    and     Aleans) 

Treasury  Bills    


TOTAL 


10,623,073 
845.518 


11,468,391 


12,787,000 

13.903.000 

12,328,000 

4,082,000 

360,000 

7.573.000 

60,000 

10,630,000 

200,000 

830,587 
1,125,174 


Total  Receipts 

into  the 

Exchequer  from* 

April  z,  1911,  to 

Sept.  2,  1911. 


12,518,374 
1,027,797 


J3.546.17t 


63,878,761 


75.347.352 


400,000 
6.400,000 


82.147.352 


13,543.000 

14,440,000 

10,308,000 

3,691,000 

580,000 

9,369,000 

120,000 

8,910.000 

200,000 

777,584 
1,073.503 


63,012.087 


76,558,258 


300,000 
150,000 
23,000 

600,000 


77.733.^58 


Expenditure  and  Other  Issues. 


Estimate 

for  the 

Year  I9'2-I3 

(including 

Supplementary 

Grants). 


Total  Issues        Total  Issues 
out  of  the  Ex-  1   out  of  the  Ex- 
chequer to  (Chequer  to 
meet    payments  meet    payments. 

from  1  from 

April  I,  1912,  to    April  1,  1911,  to 
Aug.  31,  1912.  I    Sept.  2,  1911. 


Expenditure. 

National  Debt  Services 

Development  and  Road  Im- 
provement Funds 

Payments  to  Local  Taxation 
Accounts,  &c 

Other  Consolidated  Fund 
Services  

Supply  Services    


Expenditure 


£ 
24,500,000 

1,225,000 

9, 584, coo 

1,709,000 
151,919.000 


188,937,000 


£ 
9,664,788 

394,188 

2.777.488 

703,680 

52,818,726 


Other  Issues. 


For  Advances  for  Bullion 

For  Advances  for  I  nterest  on  Exchequer 
Bonds  under  the  Capital  Expenditure  (Money) 
Act,  1904   

For  Treasury  Bills  (nett  amount). . , 

Under  Telegraph  Acts,  1892  to  1907 


Under  Military  Works  Acts,  1807  to  1903. . . 
Under  Land  Registry  (New  Buildings)  Act,  1900 
Under  Public  Buildings  Expenses  Act,  1903  . . 
Under  Public  Offices  Site  (Dublin)  Act,  1903  .. 
Surplus  Revenue,  1907-8,  issued  under  Section 

9  of  the  Finance  Act,  1908 

Old  Sinking  Fund,  igio-ii: — 

Issued  to  reduce  Debt    

Issued  under  the  Finance  Act,  1911 — 

Section  16  (i)  (a)  

Section  16  (i)  lb)  

Old  Sinking  Fund,  ign-i2  : — 

Issued  to  reduce  Debt 


66,358,870 

700,000 

71,725 

490,000 

12,000 
20,000 


1,500,000 
25,000 


1 ,250,000 


Balances  in  Exchequer : — 
Bank  of  England    . . . 
Bank  of  Ireland 


1      1912.    \      1911. 
Auti.  II,  '  Sept,  2,  ( 

£      \      £      ' 
10,934,183  6,572,59^ 

77^,5741      960,241' 


70.440,595 


".706,757 

82,147-352 


£ 
9.799.838^ 

527,74c» 

2,698,724 

724,820. 

53.385.572 


67.1 36*694 


300,000. 

71.725^ 

600,000 

30o,ooo> 

150,000 

1,000 

25,000 

16,000- 

1,600,000 


7o,2ca,4i9 


7,532,839 


77.733.258 


Memo. — Treasury  Bills  outstanding  on  August  31,  1912 : — 

Bills  issued  by  Public  Tender        ..         ..  £"7,500,000 

Bills  otherwise  issued  7,000,000 

Total  ,.        f.i4,$o^.oro 

On  July  22,  1912,  Exchequer  Bonds  for  jf 4, 000,000,  beaiing  interest  at  3  per 
cent.,  and  repayable  January  i,  1930,  were  issued  under  the  Telephone  Transfer 
Act,  1911,  in  part  payment  of  the  purchase  money  of  the  National  Telephone 
Company's  undertaking.  This  transaction  does  not  appear  in  the  above  state- 
ment, as  it  did  not  involve  any  Exchequer  receipt  or  issue  of  cash. 
Treasury,  September  2,  1912. 


September  7,  1912. 


Ube  3nve8toc8'  TReview. 
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COMPANY   MEETINGS. 


THE  WORKINGTON   IRON  AND  STEEL  CO. 

The  third  ordinary  general  meeting  of  the  Workington  Iron 
and  Steel  ("ompany.  Limited,  was  held  at  the  registered  offices  of 
the  company,  Moss  Bay,  Workington,  on  ]'"riday,  August  30th. 
Sir  John  S.  Kandles,  MI*.  (Chairman),  presided. 

The  notice  convening  the  meeting  and  the  auditors'  report 
ha\ing  been  read  by  the  Secretary, 

The  Chairman   said  the  feature  of  the  meeting,  he  supposed, 
would  be   that  the  shareholders,    like    the  directors,  were  some- 
what    disappointed.        Twelve    months   ago    they    opened    their 
financial  year  with  what  they  thought  a  fair  prospect  of  a  good 
year.     They  were  very  young  in  their  financial  year  when  circum- 
stances went  against   them.       They   would  see  in  the  report  pre- 
sented with  the  baUance-sheet  a  substantial  explanation  of  their 
disappointment.       The  shareholders  had  perhaps,  to  some  extent, 
suffered  disappointment  on  receipt   of   their   balance-sheet.       He 
himself  and   his  colleagues  were  suffering  the  whole  of  the  time 
during   the  currency  of  the   year,    because  they  could    see  what 
should  have  been  a  very  good  year's  trading  was  being  substantially 
spoilt  by  circumstances  over  which  they  had  no  control.     As  they 
were    aware  from   the  statement    in    the   report,    they   had    four 
strikes,  which  seriously  interfered  with  their  work.     The  first  one 
was  the  miners'  strike.     It  was  not   a  very  difficult  one  to  arrange. 
They  arrived   at   a   very  amicable  arrangement  with  the  men's 
representative,  and  the  day  before  they  held  the  first  meeting  of 
their   new   Conciliation  Board,  covering  their  iron   ore    miners. 
There  was  no  question  in  dispute  between  them,  and  he  did  not 
see  why  they  should  have  any  further  trouble  in  that  direction. 
As     a    rule,    their   arrangements    with     their    staff    and    their 
men  had  been  good.     They  had  an  arrangement — a  Conciliation 
Committee — with  the  blast  furnacemen,  which   bad  worked  for  a 
great   number  of  years  now  ;  but  during  the  currency  of  the  past 
year,  not  by  reason  of  any  fault  of  any  of  the  officials  of  the  trade 
unions,  but  owing  to  the  men  themselves  in  the  works  getting  the 
bit  between  their  teeth  and   bolting,  and  to  some  extent  ignoring 
their  own   leaders,  they  had   a  very  unfortunate  stoppage  of  the 
blast  furnaces.     As  they  knew,  those  of  them  who  were  familiar  with 
the  work  of  blast  furnaces,  it  was  a  very  serious  matter  for  men  to 
leave  them    with    the    material— thousands    upon   thousands    of 
pounds'  worth  of  iron,  coke,  etc. — left  in  the  furnaces  to  be  wasted 
and  spoiled,     fortunately,  their  staff  did  something  to  retrieve  the 
loss.     Had  the   shareholders    been   there   they   would    have   seen 
directors,  secretaries,  clerks  and  other  officials   from   the  offices 
shovelling,  wheeling,  and  pushing — they  did  their  best  under  the 
circumstances.     However,   that  labour  trouble  came   to  an  end. 
Then  the  coal  strike  stopped  them   again,  and,  of  course,  stopped 
them  for  a  long  time.    He  had  had  a  few  questions  sent  him,  and  one 
of  tliem  was  this:    How  is  it  that   you  could  not  make  a  profit  in 
spite  of  the  strikes  while  other  concerns  could  make  profits?     It 
was  a  very  proper  question  to  ask,  but  those  of  them  who  under- 
stood their  position   would  know  that   the  answer,  unfortunately, 
was  quite  easy.     He  did  not  know  that  the  other  concerns  had  the 
four   strikes  that   they  had.     They  all   had  the  two-  the  railway 
strike    and    the  coal   strike- they  hadn't    the  blast    furnacemens 
strike.     What  was  the  effect  of  that  strike?     Well,  he  had  told 
them   just    now  that    the   material   in  the  furnaces  was   to  some 
extent  damaged  and  wasted  and  they  would  know  that  the    steel 
works  were  obliged  to  stop  because  of  it,  because   they  relied  on 
the  turnaces  for  their  hot  material,  and  when  he  reminded  them 
that  to  relight  those  furnaces   and  get  them  going   again    it  cost 
them   5, coo  tons  of  coke,  they  would   see  from  a  single  item  like 
that  what  a  serious  matter  it  was  for  them,  compared  with  people 
who  were  not  obliged   by  strikes  to  have  their  furnaces  stopped 
suddenly  and  without   preparation.     Again,  another  reason  why 
they  were,  perhaps,  diSerent  from   some  of   the   other  concerns. 
Some  of  the  concerns  referred  to,  he  took   it,  would  be  colliery 
companies  as  well  as  iron  and  steel  making  companies.     Now  one 
of  the  features  of  that  concern  had  been  that  they  had  been  trying 
to  bring  up  their  supply  of  fuel  and  raw  material — coal  and  coke — 
to  meet  their  own  requirements.  That  was  what  their  large  capital 
expenditure  liad  been  directed  to  in  recent  years  ;    but  they  had  not 
reached   the  point  at  which,  even  yet,  they  supplied  all  their  own 
fuel— it  took   some  time  even  to  do  that.     But  the  collieries  that 
had  got  alotofcoal  to  sell,  they  got  enormously  enhanced  prices  for 
their  stocks.     They  (the  Combine)  got  no  enhanced  prices  for  their 
stocks,  because  every  ton  they  could  bring  they  required  to  keep 
the  works  going,  as  long  as  they  did  keep  them  going,  and  in  order 
to  keep   their  mines  free  from  water  and   to  do  their  necessary 
pumping  they  had  not  only  to  use  up  their  own  coal  stocks,  but  to 
go  to  Scotland  to  buy  coal,  at  enormously  enhanced  prices,  to  keep 
their  pits  free  from  water  while  the  strike  la'ited ;  so  that  their 
position  was  not  quite  the  same  as  concerns  that  hail  coal  supplies 
in  excess  of  their  own  requirements.     He  merely  mentioned  this  as 
an  illustration  of  the  difference  of  their  concern  and  some  others  in 
these  respects.     With  regard  to  other  questions,  somebody  had 
written  to   him,    suggesting   that  the   old    Workington    Company 
shareholders  had  suffered  particularly  because  of  the  amalgam- 
•ation   three  ye.-irs  ago.     Well,   he   did  not   think  they  had   quite 
understood  the  whole  of  the  circumstances  of  the  case.     When 
the  old  Workington  Company  shareholders  were  making  themselves 
the  handsome  profits  which  they  were  making,  ferro-manganese, 
which  w,as  their  speciality,  was  selling  at  anything  between  /15 
and  £i^  a  ton.     During  the  years  since  the  amalgamation  of  the 
companies  ferro-manganese  had  been  down  to  ab6ut  £-j  los.  (Mr. 
Joseph  Ellis:  /e  los.aton.  Sir  John.)     Well,  he  was  putting  it  high 
enoygh,  he  did  not  want  to  be  wrong.  With  that  difference  in  price, 
it  did  not  need  much  arithmetic  to  show  that  the  Workington  Com- 
pany shareholders  would  have  felt  the  piach  very  severely  whether 


they  had  been  amalgamated  or  not :  so  he  thought  the  old  Work- 
ington   shareholdrrs    had    come    as    well    ofif     a«    any    of    the 
amalgamated  sections  of  the  concern.       As  to  other  questiont 
that  had  been  put  to  him,  one  had  been,  "  Why  don't  you  print  a 
profit   ,-ind   loss  account?"     Well,  that  was  really  very  largely  a 
matter  in  which  they  wou'd  be  guiiletl  by  the  auditors.     If  they 
had  thought  the  directors  should  print  and  publish  a  profit  and 
loss  account,  it  probably  would  have  been  printed  and  published, 
but  he  understood  that  it  was  not  customary  with  large  concerns 
of  that  nature — at  least,  in  many  ca.ses  it  was  not  customary.     But 
there  was  nothing  wrong  with  the  profit  and  loss  account,  and  to 
prevent  anybody  from  thinking   t'  ai    there   was  anything  to  be 
hidden   by   the  non-publication  of  it,   and   in  response  to  some 
inquiries  on  this  point,  he  was  going  to  give  them  the  profit  and 
loss    account    for    the    balance-sheet    period  to  June  30th   last. 
The  profit  on  working  was  £iqfixi.  3s.  yd. ;  divicfends  on  invest- 
ments, ;r6,437   15s.  gd.  ;     rents  from  cottages,    ;f889    is.    5d. ; 
transfer    fees,  /191  i6s.    lod.— total,  /97.150  17s.   7d.      On  the 
other  side,  the  directors'  fees,  salaries,  and  management  charges 
were  ^10,420,  and  the  balance,  being  nett  profit,  /86,730  17s.  7d. 
The  only  comment  he   had  to  make  was  that  he  thought   the 
charges    for   the    services  of  managing  directors,  directors,  and 
the    chairman    were    singularly     and     remarkably     low.         He 
questioned     whether     there     was    any     concern     turning    over 
some    four    or    five    millions    a    year    and     with    a    capital     of 
some  two  millions  that  got  a  similar  and  equivalent  work  done  for 
anything  like  so  low  a  figure.     Another  question  that  he  had  been 
asfcfd — and  he  was  now  dealing  with  questions,  thinking  they  would 
be  the  sort  that  would  crop  up  at  that  meeting — was,  were  they 
going  to  pay  an  interim  dividend  ?    Well,  now,  he  had  not  stated  to 
them  what  he  thought  was  the  loss  in  figures  from  the  strikes,  but 
as  near  as  he  could  get,  for  his  own  satisfaction,  they  could  take  it 
for  what  is  was  wirth.    It  was  not  an  accountant's  figure — it  was 
impossible  to  get  that — but  he  thought  they  had   lost  through  the 
strikes  during  the  last  twelve   months  not  less    than     /6o,ooo. 
Twelve  months  ago  the  prospects  were  hopeful ;  today  tne  pros- 
pects were  very  hopeful.  They  had  got  good  order  books ;  tbedemand 
for  their  products  was  good  ;  lerro- manganese,  the  price  of  which 
was  a  very  good  index,  and  which  had  gone  down  to  £■]  or  £^  los.., 
was  now  up   to  ;^io  or  £\o  los.,  which  was  a  very  substantial 
advance,  and  he  was  hopeful  that  if  they  had  what  he  believed  they 
might  have,  that  was  a  quiet  year,  a  year  undisturbed  by  such 
disasters  as  came  in  the  wake  of  strikes  such  as  they  hsid  last  year, 
he  was  hopeful,  without  making  any  promise,  they  would  be  able 
to  pay  an  interim  dividend  in  six  months'  time.      He  was  saying 
this  for  this  reason,  that  they,  like  the  directors,  were  disappointed 
that  in  their  third  year  they  had  such  a  bad  result.      Now  every- 
thing he  said  twelve  mom  hs  ago  heb-lieved  to  have  been  absolutely 
accurate,  and  that  bad   it  not   been   for  the  reasons  he  had  been 
indicating  they  would  have  had  a  very  much  better  year,  and  they 
would  have  been  very  well  satisfied  at  that  meeting.    Everything  re- 
mained the  same  for  next  year,  only  he  thought  more  so.  He  thought 
it  would  be  a  pity  if  he  did  not  make  it  quite  clear  what  he  thought 
— not  what  he  promised — so  that  shareholders  holding  their  shares- 
at  perhaps  higher  prices  than  were  current  to-day  might  not  be 
tempted,  in  the  moment  of  disappointment,  to  throw  them  away 
for  very  much  below  what  the  value  of  those  shares  might  be  in  a 
very  short  time.     He  had  been,  perhaps,  more  candid  than,  under 
ordinary  circumstances,   he  might  be  justified  in  being;  he  had 
opened  his  mind  to  them  very  freely  on  these  points,  and  for  that 
reason  the  directors  concluded  their  report  with  the  anticipation 
of  what  they  described  as  a  most  satisfactory  year.     He  thought  it 
was  only  fair  to  the  shareholders,  that  they  should  know  what 
was   in  the   directors'  minds,  with  regard  to  the   figures  in  the 
balance-sheet.     He  would  not  trouble  them  with  a  lot  of  detail — 
they  had  the  balance-sheet  before  them — but  the  most  important 
and  salient  point  was,  that  they  had  spent  a  great  deal  of  money, 
as  they  anticipated  doing,  on  capital,  which  was  raised  for  the 
purpose  of  being  spent  in  connection  with  the  colliery  and  to  some 
extent  with  the  "Tyre  Mills,  which  had  been  put  into  good  working 
order.     Their  investments  wi  h  other  companies  were,  perhaps. 
with  one  exception,  good.     Their  Beckermet  shares  yielded  them 
a    good    return  ;  they    got    their    dividends    regularly   from   the 
Harrington  and  Workington  Docks  and  Harbours  ;  and  they  antici- 
pated receiving  dividends  from  their  holding  in  the  Harrington  Coke 
Ovens,  Ltd .  They  had  a  preponderance  of  the  shares  in  the  last-named 
concern — it  was  practically  their  own  concern — and  they  expected 
a  good  return  from  them  in  the  times  to  come.     The  Pallaflat 
shares  were  not  remunerative  at  present,  and  that  was,  he  thought, 
the  only  investment  that  they  had  which  was  not  satisfactory.     He 
begged  to  move  that  the  report  and  statement  of  accounts  be 
adi  pted. 

Mr.  William  Burnyeat  seconded  the  resolution. 
The  Chairman,  answering  the  question,  what  advantage  the 
company  had  received  from  the  coke  ovens,  stated  that  they  got 
2S.  6d.  per  ton  more  for  their  small  coal  than  they  did  before  the 
ovens  were  started.  As  to  their  in-estment  in  the  ovens,  thoj- 
were  responsible  for  /49,5oo  worth  of  shares,  but  they  had  not  paid 
the  calls  on  them  as  there  was  only  a  shilling  in  the  £  called  up. 
They  had  done  this  in  order  to  secure  control  for  the  Combine  so  that 
if  there  was  a  big  profit  made,  a  big  bulk  of  it  would  go  to  the  Com- 
bine. More  ovens  would  be  put  down  as  the  output  of  the  colliery 
went  up  ;  in  fact  arrangements  had  been  made  to  put  down  another 
fifty  ovens,  which  would  double  the  output.  They  did  not  feel 
justified  in  spending  the  money  until  they  saw  the  coal  coming  up 
the  coal  shaft.  The  output  from  the  colliery  had  increased  from 
137, coo  tons  in  1910  to  200,000  tons  at  present,  and  it  wa-i  still 
increasing.  They  might  take  it  that  the  saving  effected  by  the 
Combine  in  purchasing  coke  from  the  Harrington  Coke  Owen 
Company  was  roughly  5s.  a  ton,  compared  with  what  it  cost  tt> 
bring  coke  from  the  East  Coast.   Rail  contracts  had  been  mentiooed . 
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The  bad  contracts  they  took  over  were  getting  pretty  well  worked 
off.  In  his  opinion,  their  order  book  was  a  good  one.  As  to  the 
value  of  stocks,  they  kept  them  as  low  as  they  possibly  could.  If 
they  bought  material  six  months  ago  they  did  not  put  it  down  at 
to-day's  price,  but  at  the  price  at  which  they  bought  it — there  was 
no  appreciation  in  consequence  of  the  increased  value  of  stocks. 
Pallaflat  had  never  done  them  any  good,  and  he  did  not  know 
whether  it  ever  would.  They  had  gone  into  a  number  of  things, 
and  this  was  the  fly  in  the  ointment.  Some  of  his  friends  thought 
it  would  turn  out  all  right.  Well,  perhaps  it  would.  They  paid 
for  the  shares  ^10,500 — this  was  for  270  shares,  ;f  100  paid  up. 
The  resolution  was  carried  unanimously. 


NIGERIAN    TIN    CORPORATION. 

The  ordinary  general  meeting  of  the  Nigerian  Tin  Corporation, 
Ltd.,  was  held  on  Thursday  at  Winchester  House,  Old  Broad 
Street,  E.G.,  Mr.  Oliver  Wethered  (chairman  of  the  company) 
presiding. 

The  secretary  (Mr.  Geo,  Kerr,  A.C.I.S.)  read  the  notice  con- 
vening the  meeting. 

The  Chairman  said  that  the  position  disclosed  by  the  accounts 
was,  he  ventured  to  think,  a  very  satisfactory  one.  When  the 
company  was  started  it  was  somewhat  criiicised  owing  to  the  fact 
that  subscriptions  were  invited  without  its  having  any  business  in 
hand.  Those  of  them  who  had  taken  part  in  the  exploration  of 
Nigeria  were  confident,  however,  that  business  would  come,  and  it 
came  as  rapidly  and,  he  considered,  as  satisfactorily  as  could  be  ex- 
pected. In  the  first  year  they  paid  10  per  cent.,  in  the  year  with 
which  they  were  now  dealing  they  had  already  paid  10  per  cent., 
and  on  the  13th  of  the  present  month  they  were  going  to 
pay  an  additional  15  per  cent.,  both  free  of  income-tax,  making 
25  per  cent,  per  annum.  Incidentally  he  might  mention  that 
those  who  took  advantage  of  the  offer  made  a  short  lime  ago  to 
subscribe  for  shares  in  the  Rayfield  (Cornwall)  Company  were  in 
the  position  to-day  of  being  able  to  sell  those  shares  at  a  premium 
of  7s.,  making  an  additional  35  per  cent,  on  the  par  value  of  this 
company.  They  had  to-day  1,842  acres  which  had  been  carefully 
selected  as  mining  leases,  and  they  had  8,280  yards  of  rivers  which 
were  known  as  stream  leases,  or  licences.  In  addiiion  to  that, 
they  had  an  aggregate  area  of  56  square  miles  which  they  still  held 
under  an  exclusive  prospecting  licence,  the  whole  of  which,  if  they 
thought  fit,  could  subsequently  be  taken  up  as  more  or  less 
permanent  holdings  in  the  form  of  leases.  The  whole  of  these 
AJ^t  estates  stood  in  their  books  at  the  actual  ost  of  acquiring 
them  from  the  Government  plus  the  cost  of  development,  but 
deducting  therefrom  the  tin  which  they  had  actually  won,  and  the 
figure  which  resulted  was  only  £  12,487.  In  his  opinion  they  would 
undoubtedly  be  entitled  to  put  that  figure  very  much  higher,  but  it 
was  in  the  interests  of  everyone  to  keep  it  down.  As  to  the  pro- 
perties, he  was  able  to  tell  them  that  the  returns  for  the  past 
month  showed  an  increase,  though  not  anything  like  the  increase 
they  had  hoped  for.  Their  plateau  properties  only  produced  last 
month  9  tons  of  tin,  whereas  ihey  confidently  expected  something 
like  20  tons.  That  was  due  to  varying  causes.  In  one  case  the 
particular  character  of  the  rains  prevented  its  better  working — he 
referred  to  the  .\mo  property — but  steps  had  been  taken  to  improve 
the  position,  and  next  month  he  thought  they  would  see  a  gratify- 
ing increase.  Three  of  the  other  properties  which  should  have 
produced  more  had  unfortunately  not  done  so,  and  one  of  them,  it 
was  only  a  minor  part  of  their  estates,  had  not  on  testing  quite 
come  up  to  expectations.  After  a  number  of  delays  they  had  now 
got  a  grant  ot  32  square  miles  on  the  Ninkada  area,  which  was 
being  actively  prospected.  Various  difficuliies  had  arisen  in  con- 
nection with  transport,  labour  and  food.  The  railway,  which  the 
■Government  showed  commendable  energy  in  pushing  on,  had  re- 
lieved the  situation  to  a  certain  extent.  The  Niger  Co.  had  ordered 
two,  if  not  three,  motor  wagons,  and  the  Southern  Nigerian  Com- 
pany were  placing  at  the  disposal  of  the  mining  authorities  two 
more  mo'or  wagons.  Although  he  was  inclined  to  think  that 
labour  would  be  somewhat  scarce  for  the  time  being,  it  was  quite 
certain  that  before  many  months  tliat  difficulty  would  be  solved, 
by  the  use  of  steam  plants  and  in  other  ways.  For  a  long  time  he 
had  considered  that  it  would  be  desirable  to  regard  Cornwall,  the 
home  of  tin  mining,  as  a  valuable  adjunct  to  the  Nigerian  mining 
industry.  He  did  not  want  people  to  think  that  he  or  his  col- 
leagues had  any  intention  to  withdraw  from  Nigeria.  They  had 
the  fullest  confidence  in  it,  but,  somewhat  on  the  lines  of  the 
Imperial  Federationists.  they  regarded  the  Nigerian  tin  industry 
as  one  which  could  be  worked  to  mutual  advantage  with  the 
Mother  Country  in  Cornwall.  In  conclusion,  he  moved  the 
adoption  of  the  report. 

Mr.  C.  V.  Thomas  seconded  the  motion,  which  was  adopted. 


made,  and,  with  due  care  for  the  future,  the  prosperity  of  the 
company  will  be  amply  assured.  I  trust,  gentlemen,  we  shall  all 
meet  here  next  year  with  a  better  balance-sheet,  though  I  think 
this  one  is  about  as  good  as  we  could  reasonably  expect  under  the 
circumstances. 

Mr.  Gill  (managing  director)  said  :  We  all  recognise  that  the 
past  year  has  been  an  unsatisfactory  one  in  the  calico  printing 
trade.  Many  factors  have  combined  to  make  the  working  condi- 
tions of  the  past  12  months  difticult  for  us.  At  the  commeucement 
of  the  period  covered  by  our  present  balance-sheet  the  spot  price 
for  middling  American  cotton  stood  at  practically  7d.  per  lb.  In 
the  course  of  a  few  months  it  had  fallen  to  5d.,  and  when  we  closed 
our  books  at  the  end  of  July  it  was  well  over  7jd  again.  It  is 
always  difficult  to  work  a  large  business  successfully  when  values 
are  moving  backwards  and  forwards  in  this  way.  Moreover, 
although,  unfortunately  for  us,  the  prosperous  period  we  hoped  for 
12  months  ago  has  not  been  experienced  by  the  dyeing  and  printing 
sections  of  the  trade,  it  has  certainly  been  enjoyed  in  full  measure 
by  cloth  manufacturers ;  in  fact,  the  abnormally  heivy  demands  for 
grey  cloth,  which  is  really  the  raw  material  with  which  we  work, 
has  brought  about  such  a  high  level  of  prices  for  cloth 
that  the  securing  of  a  reasonable  margin  for  dyeing 
and  printing  has  been  a  matter  of  much  difficulty,  be- 
cause lor  the  greater  part  of  the  year  the  demand  for 
dyed  and  printed  goods  has  been  rather  below  than 
above  the  average  volume.  It  is  true  that  Indian  business  has 
been  (airly  satisfactory,  bat  China  has  been  practically  a  dead 
letter  for  the  whole  of  the  year  in  consequence  ot  the  unsettled 
state  of  that  country.  On  the  other  hand,  the  cost  of  production 
has  increased  to  a  material  extent  in  several  directions.  The 
trouble  in  the  coal  trade,  for  instance,  not  only  resulted  in  our 
works  almost  coming  to  a  standstill  for  about  three  weeks  in 
March,  but  has  brought  about  a  general  rise  in  the  price  of  coal, 
of  which,  as  you  will  all  understand,  we  use  an  enormous  quantity. 
This  rise  in  coal  has  in  turn  caused  an  increase  in  cost  of  a  whole 
series  of  articles  which  we  use,  including  drugs  and  chemicals. 
Again  the  widespread  movements  in  various  trades  for  higher 
wages  have  also  affected  us  considerably.  Our  weekly  wage-bill 
has  shown  a  sub-tantial  increase,  and,  in  fact,  reached  a  higher 
figure  than  it  has  ever  reached  Ijefore.  The  cost  to  us  of  the 
Workmen's  Compensation  Act  is  steadily  increasing,  and  the 
National  Insurance  Act  will  also  add  a  considerable  sum  to  our  ex- 
penses. Perhaps  many  of  you  have  already  noticed  from  the  news- 
papers that  discussions  have  taken  place  a^d  efforts  are  being  made 
for  the  formation  of  an  association  or  federation  of  calico  printers 
whereby  it  would  be  possible  to  secure  an  interchange  of  ideas 
upon  matters  affecting  the  general  interests  of  the  various  firms 
comprising  the  trade  in  which  your  company  is  engaged.  By  the 
successful  formation  and  operation  of  such  a  society  it  is  expected 
that  it  will  be  possible  to  secure  more  uniform  and  useful  action  upon 
important  matters,  such  as  the  necessary  general  advance  in  prices, 
than  has  been  experienced  in  the  past.  Your  directors  have  felt  it 
their  duty  to  be  represented  at  these  trade  meetings  and  intend  to 
give  their  support  to  any  reasonable  proposals  which  may  be  found 
to  command  an  adequate  measure  of  support  from  a  sufficiently 
large  number  of  other  firms  engaged  in  the  business  of  calico 
printing. 

Mr.  A.  Jackson  seconded  the  motion,  which  was  carried  unani- 
mously. 


F.    STEINER    AND    CO- 

The  i6th  annual  general  meeting  of  shareholders  of  F.  Steiner 
anil  Co.,  Ltd.,  was  held  on  Wednesday  at  the  registered  offices  of 
the  company.  Church,  Lanes.,  Mr.  J.  F.  M.  P.  Hartmann  (chair- 
man ot  the  company)  presiding.  , 

Mr.  Harvey  formally  read  the  notice  convening  the  meeting,  the 
minutes  of  the  previous  general  meeting,  which  were  accepted  as  a 
correct  record,  and  the  auditors'  certificate  testifying  to  the 
accuracy  of  the  balance-sheet. 

The  Chairman  said  :  I  rejret.  and  I  am  speaking  for  all  the  other 
directors,  that  the  balance-sheet  now  before  us  is  not  such  a  good 
one  as  last  year.  As  you  all  know,  the  past  year  has  been  a  most 
anxious  one  for  very  many  industrial  concerns,  and  we  have  had 
more  than  our  share  of  troubles  to  contend  with.  As  a  result  we 
can  only  recommend  a  dividend  of  4  per  cent,  on  the  ordinary 
shares.     This  concern  can   make   money  when   money  is  to  be 


A  branch  of  the  Bank  of  Montreal  has  been  opened  at  Invermere, 
British  Columbia. 

Java  Para  Rubber.  —  .\ugust  output  of  coffee  2,252  piculs 
(2,727  cwts.),  making  7,781  piculs  (9,422  cwts.)  for  14  months  to 
Aug.  31,  as  against  an  estimate  of  5,780  piculs  (6,999  cwts.)  for  iS 
months  to  Dec.  31,  1912. 


EXCHANGE    OF   SHARES    OF    THE 

RiO  DE  JANEIRO  TRAMWAY,  LIGHT  &  POWER  CO.,  LTD., 
SAO  PAULO  TRAMWAY,  LIGHT  &  POWER  CO.,  LTD., 
SAO  PAULO  ELECTRIC  CO.,  LTD., 

FOR    SHARES    OF    THE 

BRAZILIAN  TRACTION,  LIGHT  &  POWER  CO., 
LIMITED. 


NOTICE  IS  HEREBY  GIVEN  that  at  the  request  of  numer- 
ous holders  of  the  above-mentioned  shares  who  have  only  recently 
had  the  Circular  of  15th  July,  1912.  brought  to  their  knowledge, 
the  Board  of  the  BRAZILIAN  TRACTION,  LIGHT  &  POWER 
COMPANY,  LTD.,  have  extended  the  time  within  which  Shares 
of  the  RIO  DE  JANEIRO  TRAMW.VY,  LIGHT  &  POWER 
CO.,  LTD.,  the  SAO  PAULO  TRAMW,\Y,  LIGHT  &  POWER 
CO.,  LTD.,  and  the  SAO  PAULO  ELECTRIC  CO.,  LTD., 
may  be  deposited  for  the  purpose  of  exchange  on  the  terms  of  the 
said  Circular  up  to  the  30th  instant. 

Copies  of  the  Circular  of  the  15th  July,  1912,  and  the  necessary 
forms  for  exchange  may  be  obtained  from  the  Bank  of  Scotland, 
London,  the  Caisse  Generale  de  Reports  et  de  Depots,  Brussels, 
and  the  Canadian  Bank  of  Commerce,  Toronto. 

For  Br.\2ilian   Traction,  Light  &   Power  Co.,  Ltd.. 


Dated  4th  September,  1912. 


J.   M.   SMITH.  Secretary. 


Ski'tfmhkr  7,  1912. 
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The  Application  List  will   CLOSE  on  or  before   MONDAY,  the  9th  of  September.   1912. 


A     PROSPECTUS     is    being    issued,     which    states,    amongst    other    things,    that    the 

RUSSIAN  COMMERCIAL  AND  INDUSTRIAL  BANK, 

Founded  under  Statutes  promulgated  26th  January,  1890,  by  authorisation  dated  15th  December,  1889,  of  the  Minister  of  Fioance 

of  the  Imperial  Russian  Government, 

AUTHORISED    CAPITAL,    35,000.000  Roubles    (£3,703,703.) 

Divided  into  140.000  Shares  of  230  Roubles  (-  £2(>  9s  id)  each,  of  which  100,000  Shares  have  been  issued  and  are  fully  paid  up. 

With  the  sanction  of  the  Minister  of  Finance,  the 

ISSUE    OF    40,000    SHARES    OF    250    ROUBLES    EACH 

(10,000,000    ROUBLES        £1,058,201), 

being  the  balance  of  the  Capital,  lias  been  authorised  by  Resolution  dated  7th  August,  1912,  of  a  Special  Meeting  of  Shareholders. 


The  Crcdif  Mobilier  Fran<;ais.  I'aris,  guarantees  the  subscription 

of  the  whole  of  the   Issue  of   40.000   Shares,  but    of   tliese  10,000 

Shares  to  Bearer  (of  250  Roubles  each,  fully  paid  up)  are  reserved 

for  linden,  and  are  now  oflered  lor  sale. 

LLOYDS   BANK.  LIMITED. 

THE  NATIONAL  PROVINCIAL  BANK  OF  ENGLAND, 

LIMITED. 
THE  CAPITAL  AND  COUNTIES  BANK.  LIMITED. 
THE     LONDON     AND     SOUTH  -  WESTERN     BANK, 
LIMITED, 
and  THE  ANGLO-RUSSIAN  B.VNK.  LIMITED, 
are  authorised  as  Bankers  by  the  .\nglo-Russian  Trust,  Limited, 
to  receive  applications  for  the  purchase  of  the  above-mentioned 
Shares,  at  the  price   of  £},(>  (Rbls.340.20)  per  Share,  payable  as 
follows  : — 

Upon  Application £-2.    o    o  per  Share. 

Upon  Allotment 10    o    o        ,, 

On  I5lh  November,  1912  .. ..       24    o    o         ,, 


^36     o     o 


Payment  of  the  price  of  ^36  will  entitle  the  purchaser  to  a  fully- 
paid  up  Sliare  to  Bearer  free  from  all  further  liability. 

Payment  in  full  may  be  made  on  .Mlotment  under  discount  at 
the  rate  of  3  per  cent,  per  annum. 

The  Russian  Commercial  and  Inilustrial  Bank  was  established 
in  1890.  The  Head  Office  is  at  St.  Petersburg,  and  the  Bank  has 
over  100  Branches  and  Agencies  in  Russia,  besides  Branches  at 
London  and  Paris.  The  Bank's  business  has  shown  regular 
development,  and  its  importance  has  increased  with  the  growth  of 
Kus.sian  trade  and  wealth  The  report  of  the  directors  for  the 
vear  1911  points  to  the  continuous  expansion  of  the  Bank's 
operations. 

The  growth  of  the  Bank  is  shown  by  the  following  figures: 


Share 

Divi- 

Share 

Divi- 

Capital 

dend 

Capital 

dend 

Paid  Up. 

Profit. 

per 

Paid  Up. 

Profit. 

per 

Vear. 

£ 

/ 

Cent. 

Vear 

{. 

£ 

Cent. 

1902 

1.058,201 

64.953 

5 

1907 

1,190.476 

144.131 

9.6 

100^ 

1,058.201 

76,166 

6 

1 90S 

1.587,302 

175.561 

9 

I '104 

1. 058. 201 

S8.555 

7 

1909 

1.587.302 

205,206 

9 

lOO.-i 

I. 058. 201 

93.613 

7 

1910 

2.626.323 

220,338 

9 

1906 

1,058,201 

123.585 

9 

1911 

2,620,323 

312,715 

9 

Dividends  will  be  payable,  in  Russia,  at  the  Head  Office,  St 
Petersburg  ;  or  at  the  option  of  the  holder  at  the  Exchange  of  the 
(lay  in  pounds  sterling,  in  ICngland.at  the  Ixmdon  Branch.  75  and 
76  Lombard  street,  E.C.  ;  or  in  francs,  in  France,  at  the  Paris 
iiranch,  iibis.  Rue  Scribe.  Paris. 

On  the  basis  of  the  annual  dividend  paid  for  the  past  six  years 
the  yield  to  the  investor  at  the  price  of  ^36  per  share  is  about 
£6  los  od  per  cent,  per  annum 

Throughout  the  full  Prospectus  the  rouble  is  taken  at  the  ex- 
change of  Rbls.94.50  =£10. 

The  new  Shares  will  t>e  entitled  to  receive  one-fifth  of  the  Divi- 
dend to  be  declared  upon  the  old  Shares  for  the  year  1912. 

Scrip  Certiticates  to  Bearer  will  be  issued  as  soon  as  possible  in 
exchange  for  Allotment  Letters  and  Bankers'  Receipts.  The  Share 
W.irrants  to  Bearer  with  Coupons  attached  and  in  denominations 
of  one.  five  and  twenty-five  Shares  each,  will  in  due  course  be 
issued  in  exchange  for  fully  paid  Scrip  Certificates. 

A  quotation  on  the  London,  Paris,  and  St  Petersburg  Stock 
Exchanges  will  be  applied  for  in  due  course. 

Applications,  which  must  be  accompanied  by  the  requisite 
deposit,  may  be  sent  to  any  of  the  Bankais  to  the  Issue.  In  case 
of  partial  allotment,  the  balance  of  the  amount  paid  as  deposit  will 
be  applied  towards  the  payment  due  on  allotment,  and  should 
there  be  a  surplus  after  making  that  payment,  such  surplus  will  be 
refunded  by  cheque.  Default  in  payment  of  any  instalment  when 
due  will  render  all  previous  payments  liable  to  lorfeiture. 


A  commission  of  ^  per  cent,  will  be  paid  on   all  allotments  ire- 
respect  of  applications  bearing  brokers'  stamps. 

Copies  of  the  full  Prospectus  and  Forms  of  Application  can  be 
obtained  from — 

Lloyds  Bank  Limited,  72  Lombard  street,  London.  E.G.,  snd 

Branches, 
The    National    Provincial    Bank    of    EnKland,   Limited,    15 

Bishopsgate,  London.  E.G..  and  Branches. 
The  Capital  and  Counties  Bank.   Limited,  39  Threadneedle 

street.  London.  E.G..  and  Branches. 
The  London  and   South   Western   Bank,  Limited,  170  Fen- 
church  street.  London,  E.G.,  and  Branches, 
The  Anglo-Russian  Bank,  Limited,  ii    King  William  street, 

London,  E.G., 
The  Anglo-Russian  Trust,  Limited.  6  Austin  Friars,  London, 

E.G.,  or  of 
Messrs  G.  Birch  Crisp  and  Co.,  11  Angel  court,  London,  E.G. 
I-ondon,  5th  September.  1912. 


London  Office : 

E.  H.  Schaefer,  Manager,  75  and  76  Lombard  street.  London,  E.G. 
Hkau  Office  :  Great   Konjuschennaja  27,  St   Petersburg,  and  7 

Branches. 
Moscow   Central  Office  :    Ribnij    Pereulok.    Moscow,  and   2 

Branches. 
Paris  Office:  iibis  Rue  Scribe,  Pans. 


This  Form  of  .Vpplication  may  be  used. 

THE    RUSSIAN 

COMMERCIAL    AND     INDUSTRIAL     BANK. 


Offer  of  10.000  Shares  to  Bearer  of  230  Roubles  each,  at  £36 

per  Share 

The  Shares  will  be  issued  in  Warrants  for  i,  5.  and  25  Shares. 


To  the  ANGLO-RUSSIAN    TRUST,    LIMITED, 

6  Austin  Friars.  London,  EC. 

Having  paid  to  your  Bankers  the  sum  of  £ being  a 

deposit  of  £2  per  Share  on of  the  above  Shares.  I/we 

agree  to  purchase  that  number  of  Shares  or  any  smaller  number 
that  you  may  allot  to  me/us  upon  the  terms  of  the  I'rospectus 
dated  5th  Septemlier,  I9i2,and  to  pay  the  balance  ot  the  purchase 
money  for  the  same  by  the  instalments  specified  in  the  said 
Prospectus. 

Signature 

Name  in  full •••• 

(Add  whether  Mr., Mrs.,  or  Miss,  and  titleif  any.) 

Address     

Dated 1912 


Please 

write 

Distinctly. 


This  form  may  be  sent  to  Lloyds  Bank,  Limited,  72  Lombard 
street,  London,  E.G..  or  Branches,  or  to  the  National  lYovincial 
Bank  of  England.  Limited,  15,  Bishopsgate  street,  London.  E.G  . 
or  Branches;  or  to  the  Capital  and  Counties  Bank.  Limited. 
39.  Threadneedle  street.  London,  E.G.,  or  Branches :  or  to  the 
London  and  South- Western  Bank.  Limited,  170  Fenchurch  «r»«t. 
Lontjon.  EG  .  or  Branches;  or 
Limited,  11  King  William  street. 
Cheque  to  Bearer  crossed  "  it  Go. 
application. 


to  the    Anglo-RassJan    Bank. 
London.  EC  .  together  with  a 
for  the  amount  payable  on 
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Zhc  Jnvestors*  IRevtew* 


September  7,   1912. 


Rongkoiid  ana  SDangDai  Banklna 

CORPORATION. 


NINETY-FOURTH 

REPORT    OF    THE    COURT    OF    DIRECTORS 

TO     THE 

Ordinary  Half- Yearly  General  Meeting  of  Shareholders, 
Held  at  the  CITY   HALL,    HONGKONG,  on   the    17th    AUGUST,    1912. 


To  the  Proprietors  of  the 

HONGKONG    AND    SHANGHAI    BANKING    CORPORATION. 


GENTtEMEN,— The  Directors  have  now  to  submit  to  yon  a  General  Statement 
of  the  affairs  of  the  Bank,  and  Balance-sheet  for  the  half-year  ending 
30th  Jane,  1912. 

The  nett  profits  for  that  period,  including  Jl,953,135.15,  balance  brought 
forward  from  last  account,  after  paying  all  charges,  deducting  interest  paid  and 
due,  and  making  provision  for  bad  and  doubtful  accounts,  amount  to 
»4,869,054.88. 

The  Directors  recommend  the  transfer  of  8250,000  from  the  Profit  and  Loss 
Account  to  credit  of  the  Silver  Reserve  Fund,  which  Fund  will  then  stand  at 
«17,000,000. 

They  also  recommend  writing  off  Bank  Premises  Account  the  sum  of  8250,000. 

After  making  these  Transfers  and  deducting  Remuneration  to  Directors 
there  remains  for  appropriation  S4,354,054.88,  out  of  which  the  Directors 
recommend  the  payment  of  a  Dividend  of  Two  Pounds  Sterling  per 
Share,  viz.:  £240,000,  which  at  2/0^,  the  rate  of  the  day,  will  absorb 
82,393,765.2^. 


The  Balance  81,960,288.64  to  be  carried  to  New  Profit  and  Loss  Account. 

Sterling    Rksebve    Flttd. 

The  holding  of  £1,200,000  2i  per  cent.  Consols  has  been  written  down  by 
£24,000  to  £900,000  and  now  stands  in  the  books  at  75 ;  "  Other  Sterling  Securi- 
ties "  have  also  been  written  down  to  the  extent  of  about  £9,500. 

To  effect  these  adjustments  and  maintain  the  Fund  at  £1,500,000,  British 
Indian  Government  guaranteed  stocks  to  the  face  value  of  £41,500,  costing 
£33,569  Is.  3d.,  were  purchased  and  added  to  "Other  Sterling  Securities," 
bringing  the  amount  under  that  heading  to  £406,500  written  down  to  £335,400. 

This  expenditure  was  met  out  of  the  earnings  of  the  half-year. 

Auditors. 
The  accounts  have  been  audited  by  Mr.  W.  Hutton  Potts  and  Mr.  -J.  W.  C. 
Bonnar. 

E.  SHGLLIM, 
Hongkong,  6th  August  1912.  Chairman. 


Liabilities. 

Paid-up  Capital       

Sterling  Reserve  Fund  £1,500,000  at  ex.  2s.! '. 

Silver  Reserve  Fund         

Marine  Insurance  Account        . .         .',        [', 
I^otes  in  Circulation : — 

(Authorised  Issue  against  Securities  and  Coin 
deposited  with  the  Crown  Agents  for  the 
Colonies  and  their  Trustees) 
Additional  Issue  authorised  by  Hongkong 
Ordinances  against  Coin  lodged  with  the 
Hongkong  Government  


ABSTRACT    OF    ASSETS    AND    LIABILITIES. 
30th  June,  1912. 


9 


15,000,000.00 

15,000,000.00 

16,750,000.00 

250,000.00 


815,000,000.00 


7,670,637.00 


Current  Accounts 

ni7.f''j,rV-cc7V-„    •,;. 8109,628,486.28 

Gold,  £5,425,638  17s.  2d.    =  54,125*013  59 


Fixed  Deposits:— 

Gold,'£4;4ii,433os.9d.  = ;:    ::    :;    :;  *";Si;437:93 

Bills  payable  (including  Drafts  on  London  Bankers,  Call  Loans 
and  hhort  Sight  Drawings  on  London  OfHce  against  Bills 
Receivable  and  Bullion  Shipments) . . 

Acceptances  on  Account  of  Constituents      .  

Profit  and  Loss  Account 

Liability  on  Bills  of  Exchange  re-discounted,  £8,5i8,18«  i7s.  2d' 
of  which  £6,466,923  13s.  Id.  have  since  run  off.     '  °"  '  "'  '"■■ 


22,670,637.00 


163,753,499.87 


117,785,105.32 


9,378,102.61 
15,335,174.94 
4,869,054.88 


.«380, 791,574.62 


Assets. 

Cash 

Coin  lodged  with    the    Hongkong  Government    against    au- 
thorised and/or  excess  Note  Circulation  

Bullion  in  Hand  and  in  Transit  

Indian  Government  Ruiiee  Paper        

Colonial  and  other  Securities  

Sterling  Reserve  Fund  Investments,  viz. : — 
£1,200,000  2*%  Consols  at    75  (of  which 
£250,000    lodged  with  the    Bank   of 
England  as  a  Special  London  Reserve)      £900,000 
£270,000  3%  Exchequer  Bonds  due  1915 

at  98 

£406,500  Other  Sterling  Securities,  writ- 
ten down  to . . 


48,691,483.33 

14,000,000.00 
6,636,697.80 
1,367,919.12 

13,872,966.79 


264,600 


335,400 
£1,500,000  at  ex.  2s. 


Bills  Discounted,  Loans  and  Credits 

Bills  Receivable 

Liabilities  of  Constituents  for  acceptances,  per  contra  . 
Bank  Premises         


15,000,000.00 

140,334,299.76 

123,382,046.22 

15,335,174.94 

2,170,986.66 


8380,791,574.62 


Dr. 

To  amounts  written  off  :— 

Remuneration  to  Directors  . . 
„  Dividend  Account : — 

D'yjjend  £2  per  Share  on  120,000  Shares 

2/0(S(  = 

„  Transfer  to  Silver  Reserve  Fund 
„  Transfer  to  Bank  Premises  Account 
1,  Balance  forward  to  next  half-year 


GENERAL    PROFIT    AND    LOSS    ACCOUNT. 
30th  June,  1912. 

By  Balance  of  Undivided  Profits,  31st  Decem- 


£240,000   at 


$15,000.00 


2,393,766.24 
250,000,00 
250,000,00 

1,960,288.64 


4,869,054.88 


ber,  1911 

Amount  of  Net  Profits  for  the  Six  Months 
ending  30th  June,  1912,  after  making 
provision  for  bad  and  doubtful  debts,  de- 
ducting all  Expenses  and  Interest  paid  and 
due 


81,953,135.15 


2,915.919.73 


Ca. 


84,869,054.88 


$4,869,054.88 


To  Balance  £1,500,000  at  ex.  2s 

(invested  in  Sterling  Securities) 


STERLING    RESERVE    FUND. 
815,000,000.00    I    By  Balance  31st  Decemljer,  1911,  £1,500,000  at  ex.  2s 815,000,000.00 


815,000,000.00 


To  Balance 


SILVER    RESERVE    FUND. 


N.  J.  8TABB,  Chief  Manager. 
R.  EDWARDS,  Chief  Accountant. 


$17,000,000.00 


817,000,000.00 


By  Balance  31st  December,  1911 
„  Transfer  from  Profit  and  Loss  Account 


E.  SHELLIM, 


$15,000,000.00 


$16,750,000.00 
250,000.00 

817,000,000.00 


F.  H.  ARMSTRONG, 

G.  FRIESLAND, 


Directors. 


Branches  Ld*A^Srand  haVfJund^theTame  to'bl  conect'."''''  '*'°°'=''^"  »"«  Securities  at  the  Head   Office,  and  with  the  Returns  from  the  various 


Hongkong,  6th  August,  1912. 


W.  HUTTON  POTTS, 
J.  W.  C.  BONNAR. 


Auditors. 
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Trustees  Executors   &  Securities 
insurance  corporation,  ltd. 


CAPITAL    - 


£1,050,000. 


n^BE  first  Corporation  founded  in  the  United  King- 
-''  dom  to  act  as  Executor  and  Trustee  of  Wills  and 
Settlements. 

Trustees  for  Debenture  Issues. 

Agents  for  Foreign, Colonial  and  Municipal  Loans. 

Bonds    tfrantcd    to     Receivers    end 
Administrators. 

Leasehold  and  SiiiliinR  I'"und  Policies  issued. 

Sefe  Deposit  and  Halls  for  Meetings  at 
Winchester  House. 

Pamphlet  sent  on  application  to  the  Secretary  at  the  Head  Office. 

WINCHESTER    HOUSE,    OLD    BROAD    ST.,    LONDON,    E.G. 

Liverpool  Branch  and  Safe  Deposit  :  2,  Exchange  Street  East. 

LONDON   BANK   OF   MEXICO   AND    SOUTH 
AMERICA,  LIMITEDs 


Authorised  Capital 
Subscribed  Capital 
Called  up 
Reserve  Fund  .. 


£1,000,000. 
£800,000. 
£480,000. 
£490,000. 


THE  BANK  has  AGENTS  throughout  the  whole  of  MEXICO,  CENTRAL 
and  SOUTH  AMERIC.\,  the   WEST  INDIES. 


94, 


Letters  of  Credit,    Drafts   and   Cable   Transfers   issued. 
Bills    negotiated,  advanced  upon  or  sent   for   collection. 

Kiill   information  at   the   Offices — 

ORACECHURCH      STREET,     LONDON.     B.C. 


ENGLISH,    SCOTTISH,     AND    AUSTRALIAN 
BANK,  LIMITED. 

H«Ad  Oflloe— 389  X40 ««%><«, vet  S4(i*eet,  E*C« 

Subscribed  Cipital £i.o7^-f^75    o    o 

PaUl-np  Capital 5l'J»437  lo    o 

Further  Liability  ot  Proprieiors      ..         ,.  539.4^17  lo    o 

Ri:serve  Fund 315,000    o    o 

LETTERS  OF  CRKDI T  and  DRAFTS  on  the  Brfttiches  and   AgenciM  of 
the  Bank  in  Australia  can  be  obtained  at  the  >It-ad  Othce,  or  throi.gh  the  .\gents 
of  the  Bank,  in  the  chiet  Provincial  (owns  throughout  the  United  Kingdom. 
REMITTANCES  made  by  TFLEGRAPHIC  TRANSFER. 
BILLS  NEGOTIATLI)  or  forwarded  for  COLLECTION. 
BANKING  and  EXCHANGE  Business  of  every  description  transacted  with 
Australia. 

J.  PATERSON.  Manager. 


CANADA. 

THE  DOMINION  BANK. 

Head  Office,  TORONTO. 
Total  Assets    -      -    :?73.000,000. 

SIR   EDMUND  B.   OSLER,  M.P.,  President. 
W.   D.   MATTHEWS.  Vice-President. 
C.    A.   BOGERT,  General  Manager. 


London  Branch,  73  CORNHILL,  E.C. 

E.    \V.     HAMBER,    Manager. 


Bills    of    Exchange,    Debentures   and   Coupons 
payable  at  any  point  in  Canada  collected. 

ROYAL   BANK   OF   SCOTLAND. 

Incorporated  by  Royal  Charter,  1717. 

CAPITAL  PAID  DP  £2.000,000 

REST £1,013,565 

Head    omce:      ST.  ANDREW  SQUARE,    EDINBliRQH. 

Adam  Tait,  Cashier  and  General  Maaaget. 

A.  K.  Wkioht,  Secretarv. 

London    Office:     3,    BISHOPSQATE.    EC. 

William  Wallace,  Manacer 

161  Branch  Offloas  throughout  Scotland. 

Banking  Business  of  every  descriptioa  transacted.   .\ccouDts  opened  for  Foreip" 

%nd  CoTonjal  Correspondents.    Bills,  Cheques,  and  other  dociuueots  coUeoce. 

Depusits  received  at  interest  repayable  at  call  or  at  notice. 

BANK   OF   NEW   ZEALAND. 

{Incor^raUd  ly  Act  of  Orntrai  Asatmblf.July  tgtk,  i96l.) 

BANKERS   TO   THE   NEW   ZEALAND  OOVBRNMENT. 

London  Office:  i,  Queen  Victoria  Street,  London,  E.C. 

Four  per  Cent.  Guaranteed  Stock         £i,o«o,e.o 

7},ooo  Preference  Shares   of  £6  tj*.  4<1.   iuaed  to   New   Zealand 

Govemnicnt so*.* 

150.000    Ordinary    Shares    at    £t    13*.    4<1.    (£1,000,000) 

Called  up £3  6s.  8d.  per  share -^'»' 

Uncalled,  i  36s  .8d.  per  share J''*' 

Reserve  Fund  and  Undivided  Profits i  Hf^:  ■ 

Negotiates  and  collects  Uili<  of  Exchange. 

Grants  drafts  on  all  its  Offices  in    New  Zealand.   ADjtraHa  aad  Fill.    K  - 
miitancea  made  by  telegrapuic  tramite.  ,   ,.  ., 

ALEXANDER  KAY.  MtfWH*  . 


342 


Zhc  Jnvestors'  IRevfew. 


September   14,   1912. 


BANKS. 


STANDARD   BANK 
OF  SOUTH    AFRICA,  r-Ti>. 


Head  Offioe: 


Bankers  to  the  Government  of  the  Union  ot  South  Africa  In  Cape  Province  ; 
to  the  Imperial  Government  In  South  Africa,  and  to  the  Admlnlatratlon  of 

CLEMENTS    LANE,    LOMBARD    ST.,  LONDON.   E.G. 

Hamburg  Agency:  27,  ALSTERDAMM. 

New    York   Agency:    55,   WALL    STREET. 

OVER    190  BRANCHES  AND    AGENCIES   IN  SOUTH  AFRICA. 

SUBSCRIBED    CAPITAL, £6.194.100 


PAID-UP  CAPITAL  . . 
RESERVE  FUND  .. 
UNCALLED    CAPITAL 


Wm.  Reier^on  Arbutfanot,  Jr.,  Esq. 

Edward  Banbury,  Esq. 

Sir  David  Miller  Barbour,  K.C.S.I., 

K.C.M.G. 
Robert  E.  Dickinson,  Esq. 


BOARD  OF  DIRECTORS. 


£1.548,525 
£1,970.000 
£4,645.575 

£8,164,100 


Hon.  Sir  Chas.  W.  Fremantle,  K.C.B. 
Rt.  Hon.  Sir  W.F.  Hely-Hutcblnson, 

P.C,  G.C.M.G, 
Horace  Peel,  Esq. 
Right  Hon.  Lord  Welby,  G.C.B. 


EVERY  DESCRIPTION  OF  BANKING  BUSINESS  transacted  with  the  Cape  Province, 
Natal,  Orange  Free  State.  Transvaal,  Rhodesia.  Nyas.i1a»d,  British  East  Africa.  Portuguese 
East  Africa  and  the  Belgian  Congo,  and  with  the  Bank's  Agencies  in  Hamburg.  New  York, 
and  elsewhere. 

CURRENT  ACCOUNTS  are  opened  on  the  usual  terms. 

DEPOSITS  RECEIVED  for  fixed  periods  at  rates  which  may  be  ascertained  on  application. 

BILLS  NEGOTIATED  and  COLLECTED. 

MAIL  and  TELEGRAPHIC  REMITTANCES  made. 

LETTERS  OF  CREDIT  and  DRAFTS  granted  on  the  Branches  and  Agencies  of  the  Bank. 

THE  BANK'S  CIRCULAR  LETTERS  OF  CREDIT  are  available  all  over  the  world. 

COMMERCIAL  LETTERS  OF  CREDIT  issued. 

PURCHASE  and  SALE  of  Stocks  and  Shares  elfected. 

DIVIDENDS.  ANNUITIES.  Etc.  received. 

EXECUTOR  and  TRUSTEE  BUSINESS  undertaken. 

T/t€  Officers  of  the  Bank  are  bound  not  to  disclose  the  transactions  e/any  if  its  cnstfftners. 

WILLIAM  SMART.  London  Manager. 

THE  YOKOHAMA  SPECIE   BANK,  LIMITED. 

(Registered  in  Japan.) 
ESTABLISHED    18BO. 

Subscribed  Capital       Ten  <8,000,00O 

Capital  Paid  Up Yen  30,000,000 

Reurve  Fund        TenlT.SOO.OOO 

Htad  Office :  YOKOHAMA, 
Branches  and  Agencies  tit 
Antung-Hslen.  Hankow.  Nagasaki.  San 

Bombay.  Honolulu.  Newchang.  Francisco 

Calcutta.  Hong  Kong.  New  York,  Shanghai. 

Changchun.  Kobe.  Osaka.  Tiehling. 

Daiten  (Dalny).  Liaoyang.  Peking.  Tientsin. 

Fengtien  (Mukden).        Lyons  Ryojun  (Port  Arthur;,     Tokyo. 

The  Bank  buys  and  receives  for  collection  Bills  of  Exchange,  issues  Drafts 
and  Telegraphic  Transfers  and  Letters  of  Credit  on  above  places  and  elsewhere, 
and  transacts  General  Banking  Business. 
Deposits  received  or  fixed  periods  at  rates  to  be  obtained  on  aDDlloatlon. 
London  Office:  7,  BISHOPSGATB,  E.G. 

K.   TATSUMI,  Manager. 

THE  MERCANTILE  BANK  OF  INDIA,  LIMITED. 

Head  Oiflce-40,  THRBADNEBDLE  STREET,  LONDON,  B.C. 


Capital  Authorised fil,500,000 

Capital  Paid  Up £562,500 

Reserve  Fund £365,000 


Bankers.— Bank  of  England,  London  Joint  Stock  Bank,  Limited, 
Branches  and  Agencies  in  India,  Burma,  Ceylon,  Straits 
Settlements,  China,  and  Japan. 

The  Bank  buys  and  sells  Bills  of  Exchange,  issues  Letters  ot  Credit  and 
Circular  Notes,  and  transacts  banking  and  agency  business  in  connection  with 
the  East,  on  terms  to  be  had  on  application. 

Deposits  received  for  One,  Two  or  Three  Years  at  3J  per  cent. 

Other  rates  on  application. 

On  current  accounts  interest  is  allowed  at  1  per  cent,  per  annnm  on  the 
mioimum  monthly  balances,  provided  they  do  not  fall  below  £200. 


THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 


Head  OHic.— 71  Old  Broad  Street,  E.G. 

Subscribed  Capital  £1,276,747 

P»'d"P        548,227 

Uncalled,  Including  Reserve  Liability        ..  728  520 

Reserve  Fund  and  Undivided  Profits  . .  1  4S  042 

REMITTANCES  made  by  CABLE. 

''^'ILt^rJl%?I.s'''"'°''' '"'  ^'«^"^*«  ^0-^=^  issued  upon 

on^L»r»H?n    ^  S"  K"""*!  ""■'  "  '^"==  "'■''=''  -n^y  "«  ascertained 
wUh  Aul?ra  °a  ^^    ^^   Business   of  every  description  conducted 


10  o 

10  o 

o  o 

11 11 


The  union  BANK  of  AUSTRALIA 

_  LIMITED. 

Established  1837.  Incorporated  1880. 

Paid-up  Capital,  £.,500,000  Reserve  Fund,  £1,400,000. 

Reserved  Liability  of  Proprietors.  £3,000,000, 

HEAD  OFFICE-      -      -    71,  CORNHILL,  LONDON.  E.G. 

S,°es'\n?D:SnYo^rofNrw'i'e'ala'!?d"'''^   ^"°'=''«'  "■""«>"»"   ""=  ^-'"»- 

TELEGRAPHIC  REMITTANCES  are  also  made. 

BILLE  are  purchased  or  sent  fir  Collection 
on°  ppl?c!f,^n."°  "'^"^^  '"'  *"^  periodson  terms  which  may  be  ascertained 


BANKS. 


BANK  OF  NEW  SOUTH  WALES. 

ESTABLISHED     1817. 

Paid-up  Capital       ft'SSSooS' 

Reserve  Fund  ••_     ••        ■ SS'SS'nnS" 

Reserve  Liability  of  Proprietors   ..       ..       £3,000,000. 

Head  Office:    SYDNEY,   NEW    SOUTH    WALES. 
Kiondon  Directors. 

Sir  Robert  L.  Lucas-Tooth,  Bart,  Chairman. 
F.  Green,  Esq.  H.  L.  M.  Tritton,  Esq. 

David  George,  Manager.  Halkerstone  Meldrum,  AsssstarU  Manager. 
William  R.  K.  Gibbs,  Accountant. 
The  Bank  has  165  Branches  and  Agencies  in  New  South  Wales,  49  in  Queens  and,. 
38  in  Victoria,  5  in  South  Australia,  11  in  Western  Australia,  54  in  New  Zealand, 
I  in  Tasmania,  31"  Fiji,  and  2  in  Papua,  and  has  ARents  and  Correspotjdents 
all  over  the  World  on  whom  the  London  Oflice  grants  Circular  Letters  of  Credit 
and  Circular  Notes.  „     ,  ,  ,  .,     t,     j  e^m^^  ..„a 

The  London  Office  also  issues  Drafts  on  demand  on  its  Head  Office  and 
Branches  in  Australia,  New  Zealand,  Tasmania,  Fiji,  and  Papua,  and  on  its 
Cor?espondenfs  in  Tasmania.  Makes  Mail  and  Cable  Transfers,  Negolia^s 
and  Collects  Bills  of  Exchange.  Receives  Deposits  for  Fixed  Periods  on  terms 
which   may   be    known    on    application  ;   and  conducts   every   description   of 

Australasian  Banking  business _.„„^«,»»i«,    omDWm    tr  f 

Iiondon  OfBce :  29,   THRBADNEEDLB    STREET,  B.C. 


THE   BANK   OF   ADELAIDE. 

(Established  1865.) 

Capital «50o.ooo. 

Reserve  Fund  ?i5?'™ 

Reserve  Liability  of  Proprietors -.        ■•  „  A'        "    '"S'"" 

London  OflBce— 149,  Leadenhall  Street,  E.C. 
BILLS  on  Australasia  purchased  or  collected. 
DRAFTS  issued  and  REMITTANCES  cabled, 
DEPOSITS  received  for  fixed  periods  at  rates  to  be  ascertained  on  application. 

PERCY  ARNOLD.  Manager 


THE     WESTERN     AUSTRALIAN     BANK. 

Established    1841. 

Paid-up  Capital     ..  £250,000    0    0    (25.000  Shares  of  £10  each) 

Reserve  Fund  . .     . .  £840,000    0    0  1  Reserved  Pronts    . .    £11,9(4    0    S 

Reserved  Liability  of  Shareholders    £230,000. 

Drafts  issued.  Remittances  cabled.  Bills  negotiated  or  collected.  Deposits 
received  for  fixed  periods  at  rates  to  be  ascertained  on  application,  and  M. 
banking  and  exchange  business  connected  with  Western  Australia  conducted 
throupb  the  London  Apents  The  Bank  of  Adelaide.  149.  Leadennall  St.,  K.O. 


INSURANCE. 


PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED.     ^ 

HOLBORN    BARS,    LONDON. 


Invested   Funds  £80,000,000. 


CLAIMS  PAID  £94,000,000. 
Tlie  Naitioxictl  Insu.x>a,nce  Acii-     I 

Provides  a  Small  Income  durin;,'  Sickness  fortlic  Industrial  Worker,  out  il 

WHAT   ABOUT    THE    BUSI^NESS   AND  PROFESSIONAL    MAN  7'         ] 

TO  HIM  HEALTH  MEANS  INCOME  just  as  much  as  to  the  Worker. 
WB  OFFER  A  PLAN  Insuring  up  to  £15  per  week,  and  with  or 
without   :-uarnn(€f.i    return    of  all    premiums.  May    we    send    paiticulan  T 

CENTURY  INSURANCE  CO.  Ltd., 

18,  CHARLOTTE  SQUARE.  EDINBURGH.      London:  27,  Queen  Victoria  Street.  E.G. 

-      APPLY    roi:    Af.HNCV    IKRMS. 

NOTICE. 


4 


isvL-E^    srrocis    E:xc:xxA.iiroE3. 

NOTICE. 

MEMBERS  of  the  STOCK  EXCHANGE  are  NOT  ALLOWED  to 
ADVERTISE  for  business  purposes,  or  to  issue  Circulars  or  Business 
Communications  to  persons  other  than  their  own  Principals.  Persons  who 
advertise  as  Brokers  or  Share  Dealers  are  Not  Members  of  the  Stock  Exchange 
or  in  any  way  under  the  control  of  the  Committee.  Members  issuing  Contract 
Notes  are  required  to  use  such  a  form  as  will  provide  that  the  words  '*  Member 
of  the  Stock  Exchange,  London,"  shall  immediately  follow  the  signature  A 
List  ot  Members  of  the  Stock  Exchange  who  are  Stock  and  Share  Brokers  may 
t,e  seen  at  the  Bartholomew-lane  entrance  to  the  Bank  ot  England,  or  obtained) 
on  application  to 

EDWARD   SATTERTHWAITE, 
Secretary  to  the  Committee  of  the  Stock  Exchange 

Connnittee  Room,  The  Stock  Exchange,  London. 
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Che  lllDCSfOrS'  Review  is  a  subscription  Joumal,  and  will 
•be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Morning, 
on  the  following  terms  ; — 
One  Year,  £1  Is.  Od.     Six  Months,  lis.      Three  Months,  5s.  9(1. 

For  the  Colonies  and  Abroad  the  charge  is 

One  Year,  £1  48.  Od.     Six  Months,  12$.  6d.    Three  Months,  6s.  6<l. 

Short  of  Three  months  the  Price  is  6d.  per  Copy  Inland,  and 

7d.  Abroad,  Post  Free. 
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CLEMENT  WILSON, 
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The  Editors  cannot  undertake  to  return  rejected  com- 
munications. 

Letters  from  correspondents  must.  In  every  case,  be 
■authenticated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  It  to  be  understood  that  a  charge  Is 
made  for  the  insertion  of  reports  under  the  heading  of 
Company  /Meetings,  and  they  cannot  accept  responsibility 
for  statements  made  therein. 


ANSWERS   TO   QUERIES. 

One  Reply    to    One   Question  —  One    Shilling.      Any 

number  of  questions  may  be  put  and  will  be  answered  at  the  rats 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies.  Questions  to  be  answered  in  the  corrent  issne 
should  reach  us  not  later  than  Friday  morning. 

For  a  fee,  of  One  Guinea  per  annum  paid  in  advance,  a 
Key  to  the  previous  week's  replies  will  be  sent  early  in  the 
following  week. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

Telegrams  advising  about  new  securities  cost  Haif-a- 
Cpown  each,  plus  cost  of  the  telegram. 

Private  Letter*  in  answer  to  inquiries  can  be  had  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shillings,  but  for  this  three  questions  will  "be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Half-a-Crown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  terms  varying  according  to  the  time 
taken. 

Groups  of  Stocks  for  investment  supplied  at  the  rate  of  One 
Guinea  for  6,  each  list  different. 


Passing    Events. 


The  public  income  was  rather  mean  last  week,  no 
less  than  ;^528,305  below  last  year's  at  ;^,2,2^8,j^6i. 
Customs  dropped  back  ;^"i66,ooo,  estate  duties 
_^86,ooo,  stamps  ;£^6i,ooo,  and  the  Post  Office 
;£,'32o,ooo,  while  the  increase  in  Excise  was  only  ;£"2,ooo 
and  in  the  income-tax  ;^'8o,ooo.  Irregular  miscellaneous 
likewise  gave  ;£,"22, 695  more.  In  spite  of  the  fact  that 
;^250,ooo  was  deducted  from  the  week's  income  for 
privately  held  Treasury  bills  redeemed,  while  ;^'50,ooo 
more  than  a  year  ago  at  ;£^250,ooo  was  handed  out  on 
account  of  the  old  sinking  fund,  there  was  an  increase 
of  ;£"8i,ooo  in  the  Exchequer  balances,  bringing  them 
up  to  ;^"i  1,787,834,  or  ;^'4,342,436  more  than  at  the 
same  date  last  year.  But  for  the  present  the  money 
market  is  quite  comfortable,  thanks  to  the  amount  it 
has  borrowed  from  the  Hank  under  fear  of  dear  money. 


How  few  dwellers  in  cities  can  form  any  idea  of  what 
this  year's  climatic  vagaries  mean  to  the  farmer ! 
Losses  have  not  been  uniformly  distributed;  some 
farmers  in  favoured  localities  were  able  to  secure  their 
hay  and  even  their  grain  in  tolerable  condition,  and  in 
other  instances  where  root  crops  are  the  mainstay  the 
prolonged  cold  and  wet  may  not  have  quite  spelt  ruin, 
yet  the  favoured  spots  and  holdings  are  in  the  minority. 
For  the  great  majority  of  farmers  the  results  of  this 
year's  operations  must  be  irretrievable  loss.  Many 
struggling  cultivators  will  be  unable  to  go  on  without 
assistance.  Pitiful  beyond  expression  is  the  story  told 
in  the  Times  of  the  state  of  affairs  in  the  East  and 
South-East  of  England,  and  every  day  the  present  sub- 
arctic weather  continues  diminishes  the  hope  that  up 
North  the  outturn  will  bo  better.  Much  of  the  hay  has 
long  ago  been  completely  lost  or  so  spoilt  as  to  be 
useless  for  fcK)d  ;  the  potato  crop  has  been  drowned  and 
in  places  rotted,  beans  are  a  much-damaged  crop,  peas 
mostly  destroyed,  and  only  mangolds  and  turnips 
give  promise  of  something  of  a  return.  Even  that 
promise  may  be  blighted  if  the  present  cold  persists. 


in  June,  and  therefore  can  reflect  nothing  of  the  havoc 
wrought  by  the  July  drought  and  the  August  deluge. 
But  they  enable  us  to  realise  something  of  the  extent  of 
country  over  which  the  damage  has  been  done.  Encour- 
aged by  higher  prices  larger  tracts  of  land  have  this 
year  been  brought  under  tillage.  "  The  area  of  each  of 
the  four  corn  crops  was  substantially  increased  ; 
wheat  by  20,824  acres  or  i  per  cent.,  barley  by  3^,205 
acres  or  2  per  cent.,  oats  by  25,221  acres  or  i  per  cent., 
and  rye  by  13,860  acres,  the  latter  representing  "over 
a  third  of  the  previous  year's  total  " — over  a  third  in- 
crease we  presume  the  reporter  to  mean.  Beans 
covered  an  area  smaller  by  24,437  acres,  but  this  re- 
duction is  more  than  compensated  for  by  an  increase 
of  34,250  acres  under  peas.  Potatoes  show  an  increase 
of  almost  8  per  cent.,  but  turnips  fell  off  51,715  acres, 
the  only  reduction  of  moment.  Fodder  crops  all  show 
increases,  some  of  them  considerable,  and  yet  the  live- 
stock returns  "show  decreases  among  all  classes  of 
animals."  The  nett  decline  of  horses  is  less  than 
15,000,  but  cattle  fell  off  72,339,  of  which  44,818  were 
cows  and  heifers  in  milk  or  in  calf.  The  total  number 
of  horses,  however,  was  still  1,406,099,  of  beeves 
5,841,908,  of  sheep  18,053,584,  and  of  pigs  2,496,358. 
Nearly  6,000,000  acres  in  all  ha\e  this  year  been 
put  under  cereals.  What  the  loss  to  the  entire  farming 
community  may  be  we  have  no  means  of  knowing,  but 
should  not  be  surprised  to  learn  that  over  the  entire 
area  under  crops  and  permanent  pasture  it  amounted  to 
between  ,£'35,000,000  and  ;£j'40,ooo,ooo.  It  will  take 
years  for  the  farmers  in  many  districts  to  obliterate  their 
losses;  many  will  never  do  so. 


The  cold  statistics  of  the  Board  of  Agriculture  form 
a  depressing  object  of  study  in  light  of  the  weather 
record.    They  have  been  compiled  from  returns  collected 


The  sugar  production  in  191 1  of  the  countries  ad- 
hering to  the  Brussels  Convention  was  3,631,000  tons 
— a  decrease  of  1,641,000  on  the  1910-11  crop.  This 
difference  is  sutficient  to  explain  the  dearness  of  sugar, 
while  high  prices  have  reduced  consumption  about  10 
per  cent.  Europe,  including  Great  Britain,  has  con- 
sumed in  the  past  1 1  months  35o,ckx>  tons  less  of  sugar 
than  in  the  previous  year.  Eurof)ean  exports  have  de- 
creased by  nearly  1,000,000  tons  and  European  stocks 
are  extremely  low.  With  regard  to  the  future,  this  year 
European  beet  shaped  well,  and  the  result  would  have 
been  remarkably  favourable  if  the  weather  had  been 
warmer.    The  number  of  hectares  in  Germanv  on  which 
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beet  has  grown  has  been  increased  by  6.2  per  cent,  this 
year,  and  the  comparative  weight  and  sugar  capacity  of 
the  crop  are  given  for  Germany  thus  : — 

1912.  1911.  igio.  1905. 

Weight    ..Grammes    331         ..297        ••     372         ..     349 
Sugar  capacity  .,  i5-9%..       ^7-4%  ■•      i5-4%..       — 

The  number  of  hectares  under  beet  in  Austro-Hungary 
has  been  increased  by  8.8  per  cent,   in   1912,  and  the 
estimated  quahty  is  reckoned  as  follows  : — 
Weight    ..Grammes    361         ..264         i.     349        .-     298 
Sugar  capacity  ,,  i53%.-       i5-9?'^..      i5-7%..       15-2% 

In  Belgium  the  increased  area  is  6.8  per  cent : — 

Weight    ..Grammes    390        ..284         ..384         ••     423 
Sugar  capacity  ,.  14.6%..       i5-7%..      i3-8%..       130% 

In  France  the  difference  is  insignificant  ;  in  1912, 
225,144  hectares  were  under  beet  cultivation  against 
224,850  in  191 1  : — 

Weight    ..Grammes    358        ..201         ..     268         ..     408 
Sugar  capacity  ,,  15.7%..     16.71%..     13.89%..       — 

The  writer  of  the  article  quoted  says  the  sugar  beet 
conditions  are  capable  of  changing  quickly,  so  that  it  is 
better  to  let  September  pass  before  predicting  whether 
this  crop  will  be  an  average  or  particularly  abundant. 


Is  not  Mr.  Borden's  imperialh'  patriotic  fervour  just 
a  little  patronising?  He  has  got  home  again  safe,  we 
are  glad  to  see,  plastered  up,  too,  with  nothing  worse 
than  a  privy  councillorship,  and  apparently  not 
damaged  in  health  by  the  feasts  he  had  to  undergo. 
A  measure  of  gratitude  on  his  part  is  therefore  natural, 
but  need  he  have  been  quite  so  eager  tcf  assure  us  that 
our  manhood  is  not  decaying,  that  we  are  still  "  the 
greatest  people  the  world  has  ever  seen  "?  That  has 
not  always  been,  and  we  do  not  think  that  in  the 
future  it  always  will  be  the  view  of  Canada.  If,  for 
instance,  the  new  na^al  and  military  burdens  that  Mr. 
Borden  has  consented  to  be  the  instrument  to  impose 
on  the  Canadian  people  should  prove  more  than  they 
care  to  endure,  should  prolong  and  strengthen  the  hold 
of  the  Eastern  Protectionists  over  the  lives  and  fortunes 
of  the  producers,  Canada  may  come  to  think  of  us  as 
tyrants  and  imposters.  And  Mr.  Borden  should  try  to 
be  consistent.  "  It  is  not  inspiring,"  he  said,  "  to 
see  the  nations  devoting  so  much  of  their  resources  to 
agencies  of  destruction."  We  agree,  but  then  why  is 
Mr.  Borden  ready  to  aid  in  perpetuating  this  self- 
immolating  policy?  "  We  will  do  our  duty,  as  the  other 
parts  of  the  empire  will,"  he  had  boasted  just  before, 
meaning  that  he  intended,  in  obedience  to  the  demands 
of  our  jingoes  and  blue  funk  or  self-interested  fanatics, 
to  plunge  Canada  into  large  expenditures  for  arma- 
ments. Why  do  that?  What  or  whom  has  Canada  to 
be  afraid  of?  Not  Germany  surely,  not  France  or  the 
United  States.  Why  should  Canada  become  involved 
in  the  fate  we  are  courting  for  ourselves?  Is  Mr. 
Borden  after  all  nothing  but  a  courtier? 


Joint  stock  company  manufacture  was  not  quite  so 
brisk  in  191 1  as  in  the  previous  year.  In  the  three 
kingdoms  the  total  numiber  that  saw  the  light,  or 
twilight,  was  6,444,  ^  decrease  of  740  on  the  aggregate 
tor  1910.  In  the  trivial  matter  of  capital  asked  for 
there  was  also  a  decrease,  a  mere  ;^55,67s,ooo  for 
the  three  kingdoms..  That  is  to  say,  in  England  and 
Wales  £'150,622,000  was  asked  for  against 
;^205, 147,000;  in  Scotland  ;^5, 750,000,  as  against 
,  ;^6,698,ooo,  and  in  Ireland  ;^93 1,000  as  compared  with 
£  1, 1 33.000.  The  average  share  capital  asked  for  in 
England  was  ;^25,276  per  company,  in  Scotland 
;^i6,289  and  in  Ireland  ;t,'7,053.  In  each  instance  the 
average  was  smaller  than  for  the  previous  year,  but  it 
is  hardly  worth  while  going  into  details,  the  bulk  of 
the  companies  being  mere  ephemera.  For  in  England 
and  Wales  alone  no  less  than  4,363  companies  dis- 
appeared during  the  year,  leaving  the  nett  increase  at 
1,606.  Of  the  vanished  2,058  went  into  liquidation 
and  2,295  were  "  removed  from  the  register  on  the 
ground  that  they  were  no  longer  carrying  on  busi- 
ness," surely  a  melancholy  tale  of  schemes  defeated. 
We  are  glad  to  mote  that  the  number  of  prospectusless 
companies  that  were  attempted  to  be  put  on  the  public 


fell  off  sensibly  last  year,  but  the  264  that  did  make 
their  appearance  were  just  264  too  many.  It  ought  to  l)e 
illegal  to  float  companies  in  this  fashion,  and  we  have 
never  been  able  to  see  why  the  Stock  Exchange  cannot 
contrive  to  make  it  practically  impossible. 


Another  thing  wants  reforming.  Out  of  ^11  the 
companies  wound  up  last  year  only  160  were  so  com- 
pulsorily.  This  is  not  at  all  as  it  should  be.  A  joint 
stock  company  is  a  matter  of  public  concern.  Its 
actual  proprietors,  the  possible  buyers  of  its  share  and 
debenture  capital,  the  market,  all  are  entitled  to  know 
the  facts.  It  is  distinctly  against  public  morals  and 
private  interests  that  boards  of  directors  should  have 
the  power  to  cover  any  company's  affairs  up,  no  matter 
on  what  pretext.  Often  there  may  be  nothing  to  hide, 
but  at  least  equally  often  there  is  a  good  deal.  The 
profession  of  guinea-pig  director  would  be  less  com- 
fortable and  less  sought  after  than  it  is  were  it  the 
law  that  every  joint  stock  company  which  became  bank- 
rupt must  submit  its  affairs  to  public  scrutiny.  Even 
when  the  liquidation  may  be  a  mere  formality  conse- 
quent upon  the  transfer  of  the  business  to  another 
concern  or  on  its  reshapcment  no  harm  could  be  done 
by  the  public  filing  of  duly  certified  accounts.  In  his 
co\"ering  report  Sir  Llewellyn  Smith  announces  that 
progress  is  being  made  in  the  unification  of  company 
law  throughout  the  empire.  Will  colonial  Legislatures 
help  us  to  "  standardise  "  for  the  better  in  these  direc- 
tions? 


Some  particulars  of  progress  in  mining  enterprise  in 
Canada  are  quoted  in  this  week's  Canadian  circular. 
P2ven  Quebec  province  produced  $8,680,000  worth  of 
minerals  last  year,  as  against  about  82,000,000  worth 
in  1899.  Labour  troubles,  however,  reduced  British 
Columbia's  output  last  year  to  $23,499,000.  There 
is  room  for  indefinite  expansion  in  years  to  come,  but 
the  hope  of  the  country  must  none  the  less  lie  in  its 
agriculture,  and  we  are  glad  to  see  that  this  year's 
harvest  appears  likely  to  be  secured  in  fair  condition. 
.\11  danger  is  not  yet  over,  but  the  area  susceptible  to 
damage  is  every  day  being  reduced,  and  labour  is  said 
to  be  less  scarce.  Floods,  however,  constant  rairis  in 
some  places  at  an  unseasonable  time  of  year,  have 
probably  done  much  damage  in  places,  and  we  shall 
wait  actual  crop  returns  with  the  usual  curiosity. 


What  is  this  New  Brunswick  is  after?  It  is  said  to 
be  going  to  show  the  Republic  over  the  border  what 
retaliation  means  in  the  matter  of  paper-making. 
Hitherto  New  Brunswick  has  exported  its  wood  for 
pulping  to  the  States  to  be  manufactured  into  pulp  and 
paper  there.  Its  output  is  declared  to  have  lately 
been  great  enough  to  keep  "  seven  large  mills  going." 
Henceforth  it  is  going  to  keep  its  pulp  wood  at  home. 
"  Thanks,"  says  the  Canadian  Agency  circu«ir,  "  to 
the  exportation  of  the  base  for  manufacturing  rather 
than  the  manufactured  article  itself,  large  profits  have 
been  .lost  to  the  Canadians."  All  the  labour  has  also 
been  "  .'\merican."  This  is  no  longer  to  be  allowed. 
The  provincial  Government  has  passed  a  law  uniform 
with  those  of  Quebec  and  Ontario  prohibiting  the  ex- 
port of  pulp  wood  cut  on  Crown  lands,  and  it  is  ex- 
pected that  the  measure  will  give  a  stimulus  to  the 
manufacture  of  paper  in  the  province.  .Already  the 
capitalists  are  alive  to  possibilities,  and  have  made 
arrangements  to  erect  a  pulp  and  paper  plant  on  the 
St.  John  River  at  a  cost  of  over  a  million  pounds. 
.\nd  doubtless  we  shall  be  asked  to  find  the  money.  But 
is  this  kind  of  dog-in-the-manger  policy  in  trade  really 
conducive  to  lasting  prosperity?  Has  New  Brunswick 
markets  at  hand  for  its  paper  comparable  to  those  in 
the  United  States?  If  not  how  will  it  be  able  to  secure 
remunerative   prices   from    the  output  of  its  mill? 


There  are  phrases  in  Rcuter's  summary  of  the  Brazi- 
lian Finance  Minister's  statement  which  grate.  "Cost 
what  it  may,"  he  is  quoted  as  saying,  "the  country 
must  return  to  sound  budgets,  reducing  expenditure 
to  the  limits  of  revenue."  .And  again,  "It  is  indis- 
pensable   that    the    guarantees,    redemption   and  other 
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funds  destined  for  special  application  shall  be  con- 
sidered undr.ivvable  deposits  tor  any  other  purposes." 
What  can  these  words  mean  unless  that  the  Republic 
is  spending  too  fast — so  last  that  covetous  eyes  are 
being  cast  on  the  money  accumulated  to  guarantee  the 
paper  currency  and  for  other  credit-buoying  purposes? 
The  budget  summary  does  not  enable  us  to  give  much 
of  an  answer  to  this  question,  but  we  do  gather  from 
it  that  in  ten  years'  time  the  revenue  has  nearly 
doubled,  rising  from  320,000  contos  in  1902  to  506,000 
contos  last  year,  or,  say,  from  ;62i>333>ooo  to 
;£'33,733,ooo.  A  fine  feat  this,  doubtless,  but  can 
Hrazil  afford  the  money?  The  weight  of  its  debts  and 
the  speed  at  which  they  swell  would  seem  to  answer 
"  No."  "  The  external  debts  reach  nearly  ;£^83,ooo,ooo 
and  300,000,000  frs.,"  although  Ixinds  to  the  value  of 
;£."i, 300,000  were  redeemed  in  igii.  This  represents 
an  increase  of  ;£,'6,ooo,ooo  and  60,000,000  frs.  on  the 
totals  for  igio,  thanks  to  the  loans  raised  for  the  Ccara 
Railway  and  the  Rio  Port.  Brazilian  trade  is  no  doubt 
progressing  well,  and  last  year's  exports,  valued  at 
1,005,000  contos  (;^'67,ooo,ooo),  showed  an  excess  of 
212,000  contos,  or  upwards  of  ;£"i4,ooo,ooo,  on  the 
value  of  the  imports.  Everything,  however,  is  not 
satisfactory  even  here  ;  competition  from  other  coun- 
tries is  increasing  in  the  coffee,  cotton,  and,  above  all, 
the  rubber  branches  of  Brazil's  export  trade,  and  we 
have  our  doubts  about  the  etticiency  of  the  "  good 
plan  "  the  Finance  Minister  says  the  Government  has 
adopted  "  to  defend  the  production  of  the  Amazon 
Valley."  That  can  only  be  "defended  "  by  producing 
cheaper  than  rivals.     Can  Brazil  do  that? 


between  the  Persian  Gulf  and  the  Mediterranean  via 
the  Euphrates  and  the  Orontes,  with  about  94  miles. of 
canal  cut  in  "  fairly  level  "  ground.  That  looks  a 
dieam  whose  realisation  must  lie  in  the  far  away  future. 
Yet  with  peace  and  the  restoration  of  Mesopotamia  to 
fertility  through  the  canalisation  and  land  reclamation 
projects  now  in  course  of  execution,  in  part  at  least, 
by  Messrs.  Jackson,  there  is  no  reason  to  fear  that  the 
rivalry  of  a  canal  would  hurt  the  railway.  In  Asia 
Minor  there  should  be  ample  room  for  many  railways 
and  waterways  if  only  the  oppressor  were  removed. 


Various  projects,  all  centering  in  a  new  loan,  are  being 
talked  of  lor  China.  One  story  was  that  two  leading 
London  banks  had  contracted  to  lend  ;^"io,ooo,ooo  to 
the  Peking  Government,  but  that  was  so  promptly 
denied  as  to  drive  the  gossips  on  another  tack.  Renter's 
latest  message  from  Peking,  accordingly,  while  affirm- 
ing that  the  preliminaries  ol  the  loan  have  been  signed 
in  London,  describes  it  as  being  participated  in  by 
French,  German  and  American  banks.  Its  security  is 
to  be  the  salt  excise  and  the  land  transfer  duty,  and 
presumably  the  total  amount  is  to  be  ;£^io,ooo,ooo,  of 
which  from  ;^3, 000,000  to  ;^5 ,000,000  will  be  issued 
this  year.  Connected  with  the  loan  is  a  project  for 
establishing  a  bank  of  mixed  nationality  with  a  capital 
of  ;^2,ooo,ooo,  half  of  which  would  be  provided  by  the 
Chinese  themselves,  who  would  also  furnish  half  the 
directorate.  An  "  eminent  English  financier  "  would 
be  the  chairman.  Furthermore,  the  Chinese  Government 
"  has  authorised  a  scheme  for  the  construction  of  a 
great  system  of  national  railways  with  the  aid  of  foreign 
loans."  As  a  natural  sequence  of  revolution,  the  whole 
of  China  proper  is  to  be  thrown  open  to  the  foreigner 
and  his  money.  We  see  nothing  amiss  in  any  of  these 
proposals  so  long  as  they  are  not  hurried  forward  at 
too  great  speed.  China  should  be  capable  of  affording 
good  security  for  all  the  money  Europe  can  spare.  If, 
however,  Europeans  are  rigid  overmuch  in  demanding 
guarantees,  "  control,"  and  what  not,  losses  and  dis- 
appointments arc  nearly  sure  to  overtake  the  over-eager 
capitalist.  The  very  fact  that  the  loan  now  proposed 
does  not  seem  to  have  been  formally  sanctioned  by  "  the 
Powers  "  whjo  fuss  around  the  Chinese  Foreign  Office 
and  Treasury,  playing  the  part  of  bagman  for  their 
bankers  and  manufacturers  at  home,  again  emphasises 
the  probability  that  the  Chinese  will  not  be  put  in  lead- 
ing strings,  will  not  submit  to  see  their  country  reduced 
to  the  position  of  the  mere  milch  cow  by  any  foreign 
Power,  or  by  all  of  them  together. 


An  article  of  unusual  suggestiveness  is  to  be  found 
in  the  last  issue  of  L'Actualili  Fitianciire  on  the 
position  of  copper.  The  writer  fwints  out  that  con- 
sumption has  now  overtaken  production  ;  that  the 
accumulation  of  visible  stocks,  due  to  the  paralysing 
consequences  of  the  United  States  panic  of  1907,  has 
accordingly  disapp>eared,  so  that  there  does  not  seem 
to  be  much  between  consumers  and  scarcity,  in  *pite 
of  the  fact  that  the  supply  of  the  red  metal  is  to-day 
aibout  three  times  what  it  was  20  years  ago.  In  190 1 
the  production  of  copper  was  519,000  tons,  and  the 
consumption  494,000  tons  ;  last  year  the  respective 
figures  were  production  873,000  tons,  consumption 
957,000  tons.  These  figures,  as  the  writer  is  careful 
to  admit,  may  not,  probably  do  not,  tell  the  complete 
story,  but  as  long  as  they  give  results  compiled  fro7ii 
the  same  sources  from  year  to  year,  they  cannot  fail 
to  provide  a  tolerably  reliable  guide  to  the  trend  of 
markets.  At  present  the  figures  indicate  a  shortage  of 
the  metal  and  a  not  improbable  brilliant  rise  in  price 
at  no  distant  day. 


It  seems  that  the  Baghdad  Railway  is  getting  0:1 
About  24  miles  of  a  new  section  from  Oulu-Kichla  to 
Bozanti  have  just  been  completed,  and  should  be  in 
operation  next  month.  The  work  is  a  great  one  in  the 
interests  of  mankind  and  civilisation,  and  we  always 
heartily  wish  the  Germans  success  in  its  acoomplish- 
n-.ent.  After  a  few  years  it  ought  to  bring  its  owners 
much  profit,  esfK'cially  if  they  keep  order  in  the  land. 
But  it   seems  there  is  talk  of  a  competing  waterway 


A  copy  of  ' '  Cotton  Crop  Movements,  Season 
1912-13  "  has  reached  us  from  the  London  and  Lanca- 
shire Fire  Insurance  Co.,  by  whom  it  has  been  compiled 
for  the  past  20  years.  We  are  assured  that  the  booklet 
has  for  many  years  now  been  regarded  as  the  standard 
authority  on  figures  relating  to  the  crop,  and  after 
going  through  it,  can  honestly  endorse  the  stateinent. 
It  must  indeed  be  an  invaluable  reference  book  to  all 
connected  with  the  cotton  industry.  Its  statistics  of 
prices,  giving  the  quotation  at  the  end  of  each  month, 
go  back  to  the  year  1854  ;  the  twentieth  table,  called 
the  "American  Cotton  Price  Indicator,"  must  be  in- 
dispensable alike  to  the  cotton  spinner  and  the  specu- 
lator, an  extraordinarily  useful  halp  to  all  in  guessing 
the  probable  course  of  the  market.  Wherever  we  open 
the  booklet  it  astonishes  us  by  the  fulness  of  its  informa- 
tion and  the  skill  with  which  it  is  conden.sed  and 
arranged.  Necessarily,  most  of  the  statistics  relate  to 
United  States  cotton,  but  the  crops  of  India  and  Egypt 
are  likewise  given.  How  long  Mr.  H.  C.  Gorst  has 
been  responsible  for  the  production  of  this  wonderful 
compendium  of  cotton  statistics  we  do  not  know,  but  he 
is  to  be  congratulated  on  the  thoroughness  with  which 
the  work  is  done.  So  is  the  London  and  Lancashire 
Insurance  Co.  on  its  continuous  publication. 


A  second  article  on  British  and  .American  machinery 
exports  appears  in  this  week's  "  Engineering  Supple- 
ment "  of  the  Times,  and  it  should  stir  up  our  pro- 
ducers furiously  to  think.  In  agricultural  machinery 
especially  the  Yankees  appear  to  be  fairly  running  us 
off  the  ground  in  European  markets.  Last  year  Europe 
took  no  less  than  ;^5.5'8,403  of  this  kind  of  machinery 
from  them,  whereas  North  and  South  .America  together 
absorbed  only  about  ;^3, 120,000  worth.  Of  all  sorts 
of  .American  machinery  Europe  took  /"lo. 939,000 
worth,  against  ;^,"q, 444,000  worth  sold  in  North  .America 
and  v!'4, 750,000  in  South  .America.  Other  parts  of  the 
world  took  ipuch  less,  but  yet  .Australasia  and  the 
Philippines  took  ;^i, 709,000,  and  the  trade  is  unques- 
tionably growing  fast.  One  main  source  of  its  expan- 
siveness  most  probably  lies  in  the  lightness  and  in- 
geniousness  of  the  American  machine.  Our  produc- 
tions arc  heavier  and  doubtless  much  more  durable  as 
a  rule,  but  they  are  not  nearly  so  "notiony,"  so  full 
of  contrivances  designed  to  minimise  labour  and  g(  *. 
the  work  done  quick.     Allowing  for  all  this,  it  rem?  ■ 
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lamentable  that  the  finest  industry  we  have  outside  our 
textiles  should  be  in  danger  from  the  productions  of  a 
nation  tied  hand  and  foot  by  the  shackles  of  Protection. 
Our  producers  must  change  their  attitude  ;  wake  up,  in 
fact.  Let  them  study  the  following  table.  That  the 
great  volume  of  Yankee  machinery  exports  to  British 
dominions  over-sea  is  due  to  the  proximity  of  Canada 
is  no  doubt  true,  as  the  writer  in  the  Times  says,  but 
why  as  it  that  we  can  do  so  little  (business  with  the 
Dominion?  Cannot  we  make  agricultural  machines  of 
as  good  quality  and  as  cheap  as  the  Yankee  ? 

Exports  from  United  King 
dom  to — 
United  States 


£ 

_  _   .         799212 

British  Dominions  Over- 
sea       9.807,450 

Neutral  marltets  20,881,981 

Totals  31.578,643 


Exports  from  United  States 

to-  £ 

United  Kingdom    2,818,875 

British  Dominions  over- 
sea    8,515,469 

Neutral  markets     18,029,003 

Totals 29.363.347 


It  must  have  been  very  disagreeable  for  Messrs. 
Keyser  and  Co.  to  have  to  write  that  letter  regarding 
the  position  of  the  first  mortgage  4  per  cent,  bonds  of 
the  Wisconsin  Minnesota  and  Pacific  Railway  sold  by 
them  in  May,  1905.  Yet  it  is  not  their  fault  that  things 
have  now  gone  wrong.  As  they  explain  in  a  letter,  until 
the  Chicago  Great  Western  Railway  went  into  the 
hands  of  a  receiver  they  were  in  close  touch  with  the 
management,  and  received  details  of  the  accounts.  In- 
terest on  the  Wisconsin  bonds  was  also  regularly  paid 
during  the  receivership.  But  since  the  new  company 
organised  by  J.  P.  Morgan  and  Co.  took  control  Messrs. 
Keyser  "  have  been  out  of  touch  with  the  management," 
and  things  have  gone  wrong.  A  short  time  ago,  in  the 
interests  of  the  bondholders,  they  engaged  an  eminent 
railway  exj>ert  to  make  a  thorough  examination,  and  he 
reports  that  in  his  opinion  "the  present  management 
have  not  fully  complied  with  the  terms  of  the  lease.  Had 
this  been  done,  the  earnings  would  have  shown  a  sur- 
plus over  the  interest  requirements."  It  all  comes,  in 
short,  of  having  placed  confidence  in  anybody  or  any- 
thing connected  with  the  Chicago  Great  Western  Rail- 
way. That  was  the  initial  mistake  Messrs.  Keyser 
made,  but  they  are  now  doing  their  best  to  remedy  it  by 
taking  the  necessary  steps  "  to  organise  a  strong  pro- 
tective committee  representative  both  of  European  and 
American  bondholders."  Meantime  they  ask  all  holders 
of  the  bonds  to  be  defaulted  upon  next  month  to  com- 
municate with  them,  and  that  is  just  what  they  should 
do. 


We  see  that  the  proposals  now  made  by  the  board 
of  Harrison,  Ainslie  and  Co.,  Ltd.,  designed  to  sweep 
out  of  sight  the  dead  capital  and  secure  ;^75,c)oo  of 
new  money  to  go  on  with,  are  described  as  "  drastic. "  It 
is  the  right  word,  but  before  proceeding  to  carry  the 
latest  scheme  through,  would  not  the  shareholders  do 
well  to  find  out  whether  it  is  worth  while  to  go  to  all 
the  trouble  and  expense,  only  to  have  again  to  meet 
disaster.  Even  now  they  only  get  "estimates"  of 
what  the  mines  can  do  in  the  way  of  ore  production  and 
estimates  of  profits.  Under  the  latest  proposals  15s. 
per  share  is  to  be  written  off  the  share  capital,  bringing 
it  down  to  ;^5o,ooo,  and  that  ;^5o,ooo  is  to  be  called 
"  deferred,"  so  as  to  allow  the  said  ;^75,ooo  to  be 
placed  ahead  of  it.  And  the  ^^20,000  of  first  mortgage 
debentures  is  not  only  to  remain,  but  to  have  the  in- 
terest raised  from  5  per  cent,  to  6  in  return  for  post- 
poning demand  for  payment  for  ten  years.  Of  the 
;^75,ooo  new  capital,  apparently  only  ;^20,ooo  will  be 
available  as  working  capital.  A  balance  of  ;^7,5oo 
will  be  held  in  reserve,  and  ;^35,ooo  absorbed  in  re- 
deeming the  second  debentures  already  overdue  and  the 
floating  debt.  The  whole  proposal  reads  like  a  con- 
fession of  ruinous  failure. 


The  Bank  of  Montreal. — A  branch  has  been  opened  at  Magog, 
province  of  Quebec. 

Messrs.  Dunn,  Fischer  and  Co.  have  'eceived  a  further  remit- 
tance of  ;f  2, 000  on  account  of  the  Republic  of  Costa  Rica  Refunding 
Loan  of  191 1  for  ;f 2,000, 000  in  respect  of  half-year  ending 
July  1913. 

Sir  William  Robertson,  J. P.,  and  Hon.  Sheriff  Substitute  for 
Fifeshire,  has  joined  the  Board  of  the  Century  Insurance  Com- 
pany, Ltd.,  Edinburgh,  in  room  of  Mr.  James  Milne,  who  has 
vacated  his  seat  owing  to  his  removal  to  British  Columbia. 


Scotch    Railway    Results. 

Superficially  they  look  good  enough,  and  to  some 
extent  are  good.  The  five  companies  lost  only  about 
^'150,000  in  gross  receipts  and  saved  a  bare  ;^i8,ooo 
in  expenses,  but  that  was  better  than  it  might  have 
been,  especially  the  saving  in  expenses.  The  North 
British  Co.  alone  succeeded  in  doing  much  that  way. 
Its  board  cut  down  maintenance  by  ^'15,224  and  loco- 
motive power  by  ;£^23,288,  and  we  should  like  much 
to  know  how  it  was  done.  A  reduction  of  ^11,313 
was  also  effected  in  cost  of  maintenance  by  the  Cale- 
donian, and  it  paid  ;^8,359  less  for  locomotive  power, 
but  none  of  the  other  three  companies,  not  even  the 
"  Ayrshire,"  accomplished  much  in  these  ways. 
"Ayrshire"  maintenance  charges  were  even  a  trifle 
up,  and  we  fear  reductions  under  that  head  one  half- 
year  mean  either  heavier  outlays  from  revenue  later 
on  or  transfers  of  charges  which  should  be  borne  by 
revenue  to  capital  account  in  the  good  old  fashion. 
It  has,  however,  to  be  admitted  that  the  published 
accounts  reveal  no  systematic  effort  to  cut  down 
current  outgoings  in  order  to  maintain  dividends,  for 
the  nett  increase  for  the  five  companies  in  cost  of 
working  the  traffic  was  ;^4,795.  and  in  that  group  of 
expenses  named  carriage  and  wagon  repairs  was 
;^"8,492.  Only  two  items,  indeed,  in  all  the  accounts 
strike  us  as  disagreeably  out  of  order.  Why  did  the 
law  charges  of  the  North  British  Co.  go  up  ^13,550 
and  the  general  charges  ;^3,259?  Compensation  was, 
as  usual,  a  disagreeably  heavy  source  of  expense, 
taking  in  all  ;<f27,437  out  of  the  receipts  for  the  half- 
year,  but  even  this  is  no  more  than  ;^3,i46  above  the 
total  of  a  year  ago.  The  confusion  produced  by  the 
coal  strike  probably  accounts  for  the  greater  loss. 

Capital  expenditure  went  on,  if  not  quite  as  usual, 
just  on  the  usual  lines,  the  largest  outlay  being  by  the 
North  British  Co.  It  laid  out  /,"i  12,441,  the  Glasgow 
and  South- Western  coming  next  with  ;£^7i,882,  but 
of  that  amount  ;^6o,375  represented  an  exchange  of 
the  shares  of  the  Ayr  and  Maybole  Co.  for  stock  of 
the  "Ayrshire"  Co.  The  Caledonian  laid  out  a  mere 
^^"29,000,  and  the  other  two  little  more  than  ;£^i 5,000 
between  them.  Of  the  aggregate  ^^14,334  "was  for 
new  working  stock.  Even  on  the  moderate  scale 
adopted  the  capital  sunk  in  the  railways  of  Scotland 
was  increased  last  half-year  by  ;^23i,ooo  to  a  total  of 
;^ 1 65, 44 1, 000.  The  nominal  capital  involved  is  con- 
siderably larger,  but  the  amount  issued  is  a  good 
;^4,90o,ooo  short  of  the  amount  expended.  The  com- 
panies accordingly  depend  on  the  trust  and  other  funds 
in  their  hands,  the  total  of  which  was  on  August  31 
;^3, 643,000.  They  also  then  visibly  owed  ^£,^51 1,000 
on  temporary  loans,  but  even  so  they  were  a  good 
;£^750,OQQ  short  of  the  total  overspent.  Large  float- 
ing debts  on  capital  account  must  accordingly  be  hid 
away  under  the  heading  "sundry  outstanding 
accounts,"  and  the  position  is  no  more  satisfactory 
than  that  of  most  English  railways.  Sooner  or 
later  an  overdrawn  capital  account  is  certain  to  give 
trouble. 

Mileage  run  on  the  company's  own  lines  shrunk  less 
than  7  per  cent.,  the  North  British  alone  having  cur- 
tailed its  service  by  as  much  as  956,000  miles,  as 
compared  with  a  reduction  of  only  333,000  miles  in 
the  train  runnings  of  the  Caledonian.  The  Great 
North  of  Scotland  also  cut  down  its  haulage  by  about 
90,000  miles  and  the  "  Ayrshire  "  made  a  reduction  of 
113,000  miles.  The  reductions  were  most  conspicuous 
in  the  passenger  service.  Saving  on  locomotive  power 
was  ;^622  in  the  case  of  the  Glasgow  and  South- 
western and  ;^23,288  in  the  case  of  the  North  British. 
The  Caledonian  Co.'s  economy  was  at  about  the 
same  proportion  as  the  North  British.  All  five  com- 
panies would  probably  have  made  a  less  comfortable 
display  had  they  not  had  the  July  receipts  to  help  them 
to  disguise  the  effects  of  the  coal  strike,  which,  how- 
ever, did  not  at  any  time  embarrass  Scotland  as  much 
as  it  did  some  parts  of  England,  but  they  will  never 
again  be  able  to  avail  themselves  of  this  help.  The 
current   half-year   will  embrace  only   five  months,  be- 
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cause  the  new  law  regulating  railway  accounts,  which 
comes  into  operation  on  January  I,  191 3,  directs  that 
these  shall  henceforth  be  made  up  annually  at  Decem- 
ber 31  in  each  year.  On  many  grounds  it  will  be  in- 
teresting to  see  the  accounts  in  their  new  form, 
for  quite  a  number  of  items  of  income  and  outgo  now 
hidden  or  lumped  up  in  summary  statements  will  hence- 
forth have  to  be  set  out  in  detail — receipts  and  expendi- 
ture of  omnibuses,  steamboats,  docks,  harbours, 
wharves,  hotels,  refreshment  rooms  and  cars,  &c., 
together  with  statistical  returns  relating  to  each  several 
division  of  the  undertaking.  Kach  annual  report  must 
henceforth   be  accompanied  by   a  map. 


Our  Foreign  Trade  in  August. 

Probably  something  of  the  overwhelming  prosperity 
of  the  country's  import  and  export  trade  now  being 
demonstrated  month  after  month  in  the  Board  of  Trade 
ireturns  is  consequent  upon  the  dock  strike.  That 
sinister  episode  dammed  back  much  merchandise,  just 
as  the  railway  strike  did  a  year  ago,  and  now  the  con- 
gestion is  being  relieved.  Imports  in  August  last  year 
were  over  ;^2,500,ooo  below  those  of  August,  1910, 
because  of  the  railway  strike,  and  exports  of  British 
and  Irish  produce  ;£"2,556,ooo  lower.  There  was  also 
a  diminution  of  ;£ri,850,ooo  in  the  value  of  the  foreign 
and  colonial  merchandise  exported.  The  deficiency  was 
partly  made  good  by  the  end  of  the  year,  and  this  year 
the  labour  upset  occurred  so  much  earlier  as  to  make 
sure  that  it  will  be  a  "  record  "  year  in  nearly  all 
branches  of  the  nation's  unapproachable  overseas  busi- 
ness. Last  month's  exports  were  anyhow  the  highest 
ever  known,  exceeding  the  total  for  October  last,  till 
now  the  highest  attained,  by  m.ore  than  ^(^220,000.  And 
last  October's  figures  were  the  firstfruits,  as  it  were, 
of  the  railway  strike  collapse.  Equally  satisfactory  is 
the  exhibit  of  imports,  which  were  more  valuable  by 
;£r9, 138,000  than  for  August,  1911.  This  is  an  increase 
of  18  per  cent.,  and  export  values  went  up  21.3  per 
cent,  on  a  like  comparison.  The  value,  however,  of 
re-exported  foreign  and  colonial  merchandise  was  no 
less  than  44.7  per  cent,  higher,  and  tiie  total  trade  of 
the  month  out  and  in  was  at  ;^a  13,424,000,  or 
;^20, 143,000  more  than  in  August,  191 1,  and  nearly 
;£'i5,ooo,ooo  more  than  in  the  same  month  of  1910,  all 
three  months  having  the  same  number  of  working  days. 
For  the  whole  eight  months  of  the  year  now  gone  the 
value  of  our  foreign  trade  in  and  out  has  risen 
_£r58,034,ooo  to  an  aggregate  of  ;^8^j,S2j,ooo,  leading 
to  the  inference  fhat  when  the  year  ends  the  total  may 
reach,  and  not  improbably  exceed,  ;^i, 300,000, 000  for 
merchandi.se  alone.  No  wonder  the  Jying  sophistries 
and  rotten  cant  of  the  Protectionists  are  out  of  fashion. 

"  It  is  high  prices,  not  more  business,"  the  parrot 
instructors  of  the  Press  and  their  ignorant  pupils  keep 
saying,  and  neither  bread  riots  in  Protectionist  Ger- 
many nor  boycotts  in  the  United  States  can  be  expected 
to  put  diseased  or  beguiled  fanatics  of  that  type  to 
silence  or  to  shame  any  more  than  the  relentless  testi- 
mony of  our  trade  statistics.  There  is  just  enough  truth 
;it  the  core  of  the  lie  to  persuade  readers  of  cannibally- 
inspired  journals  that  they  are  too  wide-awake 
to  be  taken  in  by  the  Free  Trader.  There  are  more 
ways  of  eating  up  your  fellow-man  than  by  roasting  or 
boiling  him.  Most  articles  of  import  and  export,  how- 
ever, are  now  dearer  than  they  were  a  vear  ago,  and 
prices  were  rising  then  for  a  variety  of  reasons,  credit 
inflation  and  poor  harvest  not  the  least  potent  among 
them.  The  rise,  however,  has  merely  emphasised  the 
fact  that  the  world  is  prosperous  almost  everywhere, 
and  that  the  supply  of  new  capital  to  most  countries  has 
stimulated  an  unexampled  development  in  their  require- 
ments. Under  existing  conditions,  prices  are  bound  to 
go  up,  but  their  rise  merely  expresses  the  growth  of 
demand ;  commodities  arc  moved  in  larger  volume, 
and  naturally  cost  more.  The  ri.se  in  bulk  or  in  quan- 
tity accordingly  accompanies  the  rise  in  price  nearly 
always.  We  are,  for  example,  paying  more  for  our 
cereals.  Last  month's  import  of  wheat  rose  onlv  24 
per  cent,  in  quantify,  but  our  supplies  cost  us  33.6  per 


cent.  more.  In  barley  and  oats  the  contrast  was  greater 
still — rbarley  up  less  than  17  per  cent,  in  quantity,  and 
almost  38  per  cent,  higher  in  price,  oats  21  per  cent, 
up  in  quantity  and  35.3  per  cent,  up  in  price.  In  like 
manner  beef,  bacon,  cheese,  eggs,  preserved  meats, 
mutton,  and  rice  are  all  costing  us  more,  some  of  them 
much  more,  the  only  leading  articles  of  consumption 
that  have  not  moved  against  us,  or  not  appreciably 
moved,  being  butter  and  margarine,  maize,  sugar,  and 
tea.  In  most  of  these  instances  there  is  an  increase  or 
decrease  in  quantity  about  equivalent  to  the  increase  or 
decrease  in  price.  We  imported  less  bacon,  butter, 
coffee,  and  sugar  last  month,  but  the  decline  in  value 
was  not  always  commensurate  with  that  in  the  supply. 
Raw  materials  are  likewise  more  costly,  all  of  them 
Imports. 


Augott. 

Ine.  or  Dec 
as  conpared 

191a.        1          1911.        1        1911. 

with  1911. 

General  Merchandise 

52,018,827 
4,213,241 
1,584.509 

50.548.9j9 
4.458,169 
1,293,679 

59,M«,97« 
3,616,924 
1,191.915 

+    9,i3»/H7 

-  841,245 

—  101,764 

Silver 

Total     ..        .. 

57,816,577 

56.300.777 

64.495.815 

+   8,193.038 

Exports. 

Brit.  &  Irish  Produce 
For.  andCol.M'dse.. 

Gold 

Sliver 

38,638,883 
8,099.313 
4.724.477 
1,176,602 

36.081,700 
6,649,132 
1,842,166 
1,066,146 

43.778,721 
9.937.760 
2.632,586 

1,650,4  5» 

+    7,^,021 
4-    3.308.618 
+        790.4SO 
+        5*4.306 

Total     .. 

52,639,275 

45,640,144 

58,019,519 

+  i».379.J75 

Imports. 


Eight  Months  ended  August. 

General  Merchandise 

Gold 

Silver 

435,758,168 
40,362,060 
9,722,400 

£ 

435,719.329 

33,009,211 

9.816,534 

471,863,694 
33,329.002 
10,086,717 

+  3^«44,365 
+  319.791 
+           27o,lSj 

Total     ..        .. 

485,842,628 

478,545,074 

515,279.413 

+      36.734.3j9 

Exports. 

Brit.  &  Irish  Produce 
For.  and  Col.  M'dse.. 
Gold  

£ 

281,612,783 

71.633.179 

30,181,655 

8,834,391 

294.358,633 
69.715.295 
20,447,686 
10,745.383 

311,07^,126 
74.883,150 
24.056,381 
9.765.303 

+  16.719.493 
+  5.«<si^5S 
+        3,608,695 

Silver 

Total     ..        .. 

39»,»6a,o09 

393,266,997 

419,784.960 

+      24.517.963 

Visible  Balance  or  Tradb. 


August. 

Imports 

Exports 

57,816,577 
52,639.173 

56,300.777 
45,640,144 

£ 
64.495.815 
58.019.519 

+    8,195,038 
+  12,379.375 

Excess  value  of  im- 1 
pons  over  exports  f 

5.177.302 

10,660,633 

6,476,296 

-  *,i»*,337 

Eight  Months  ended  August. 

Imports 

Exports 

485,842,628 
392,262,009 

478,545.074 
393,266,997 

£ 
513.279.413 
419,784.960 

+  36,734.3» 
+  24,517.963 

Excess  value  of  im-  \ 
ports  over  exports) 

93,580,619 

83,278,077 

95.494.453 

+  11,216,376 

The  values  of  the  imports  represent  the  cost,  insurance,  and  freight,  or,  wbea 
goods  are  consigned  for  sale,  the  latest  sale  value  ot  such  goods. 

except  raw  cotton,  flax,  raw  hides,  oil  seeds,  and  silk, 
but  that  did  not  hinder  the  demand  from  increasing. 
The  quantity  of  rubber  imported  rose,  for  example, 
about  40  per  cent.,  and  the  value  just  over  41  per  cent.  ; 
jute  rose  317.4  per  cent,  in  quantity  and  351.  i  per  cent. 
in  value  ;  hemp  nearly  29  per  cent,  in  quantity  and 
almost  43  per  cent,  in  value;  leather  30.2  j)er  cent,  in 
quantity  and  38.9  per  cent,  in  value,  with  other  ex- 
amples of  a  like  kind.  It  is,  in  short,  not  higher 
prices,  but  high  tariffs  that  check  buying. 

Our  exports  tell  a  like  story,  and  it  is  a  story  al!  the 
more  satisfacton,'  in  that  it  reveals  compensations  for 
the  higher  prices  of  food  and  raw  materials  imported. 
Prices  of  cotton  manufactures  are  not  so  good  quite  as 
they  were  a  year  ago,  but  they  have  not  fallen  to  the 
same  extent  as  the  raw  material.  Or,  to  take  another 
example,  we  last  month  imported  44.3  per  cent,  more 
iron  ore  than  in  .\ugust,  1911,  and  ^he  cost  was  almost 
50  per  cent.  more.    To  set  against  this  we  have  an  ex- 
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port  of  iron  and  steel  greater  by  nearly  18  per  cent,  in 
quantity  and  by  29  per  cent,  in  value.  The  quantity  or 
weight  of  our  machinery  exported  went  up  last  month 
only  4.5  per  cent.,  or  little  more,  but  the  value  was 
nearly  1 1  per  cent,  greater.  Textiles  other  than  cotton 
reveal  the  same  law  of  compensation  at  work  thus  : — 
lute  piece  goods  exported  up  8  per  cent,  in  quantity 
"and  20.5  per  cent,  in  value  ;  linen  piece  goods  up  20,7 
per  cent,  in  quantity  and  17.3  per  cent,  in  value,  the 
value  of  the  raw  material  in  this  instance  being  on  the 
down  grade,  as  mentioned  above  ;  cement  down  2.5  per 
cent,  in  quantity,  up  ib.5  per  cent,  in  price  ;  and  copper 
up  15.3  per  cent,  in  quantity  and  39.8  per  cent,  in  price. 
There  are  exceptions,  naturally,  and  the  worst  of  these, 
perhaps,  is  in  woollen  tissues,  up  27  per  cent,  in 
quantity  and  only  25.4  per  cent,  in  value  or  price,  but 
worsted  tissues  show  an  increase  of  28.4  per  cent._  in 
value  and  one  of  only  21.6  per  cent,  in  the  quantity. 
Where  quantities  cannot  yet  be  given,  perhaps  because 
the  Statistical  Department  of  the  Board  of  Trade  has 
not  time,  perhaps  because  classification  by  weight  or 
measurement  is  not  practicable,  it  may  be  accepted  that 
a  more  or  less  considerable  proportion  of  the  increased 
values  are  to  be  ascribed  to  increased  orders  from 
abroad.  We  accordingly  note  with  satisfaction  in- 
creases of  22.3  per  cent,  in  the  value  of  china  and 
earthenware  goods  exported  and  of  62.8  and  40.3  per 
cent,  respectively  in  the  values  of  haberdashery  and 
"  hardware  and  cutlery,"  as  well  as  of  20.9  per  cent,  in 
silk  manufactures  exported. 

But  whence  comes  the  demand  for  all  these  goods? 
To  no  small  extent  from  countries  in  Europe,  and  from 
Protectionist  countries  everywhere.  In  the  case  of  such 
articles  as  coal  and  coke  they  usually  cannot  help  them- 
selves, but  would  Protectionists  please  try  in  honesty  to 
account  for  the  fact  that  we  can  send  pig-iron  even  to 
the  United  States,  and  that  France,  Germany,  Holland 
and  Belgium  are  important  customers  for  this  com- 
modity, in  spite  of  tariff  barriers  more  or  less  onerous 
and  obstructive?  For  our  linen  tissues,  as  Protection- 
hungering  though  rich  and  prosperous  Belfast  well 
knows,  the  United  States  of  North  America  is  by  far 
our  largest  customer,  Germany  among  European  coun- 
tries coming  next.  Germany,  too,  is  a  leading  buyer  of 
our  woollen  and  worsted  tissues,  almost  as  large  a 
buyer  as  France,  whereas,  according  to  the  Protec- 
tionist theory,  their  tariffs  should  have  shut  us  out. 
Their  purchases  here  are  nothing  but  betrayals  of  the 
native  workman,  you  are  led  to  believe.  We  not  only 
hold  our  own  reasonably  well  in  such  markets,  but  we 
occasionally  capture  part  of  their  foreign  trade.  Manu- 
factures have  a  tendency  to  drift  to  these  islands.  Look 
how  our  exports  of  electric  goods  and  apparatus  are 
struggling  towards  a  better  place,  laggards  in  that 
direction  though  we  have  been,  and  how  the  exports 
of  motor-cars,  chassis,  motor-cycles,  &c.,  keep  expand- 
ing. Time  given,  we  shall  take  a  lead  where  a  little 
time  back  we  seemed  to  have  no  place  in  the  race. 
Facts  of  this  type  need  to  be  emphasised  because  the 
greatest  economic  and  social  danger  which  threatens  us 
in  the  near  future  is  a  return  to  Protection.  Our 
a^bominably  overgrown  expenditure  is  flinging  the 
country  headlong  in  that  direction,  and  when  once  we 
fall  back  upon  a  tariff  for  imaginary  relief  from  our 
fiscal  afflictions,  our  doom  is  sealed,  and  may  be  swift. 
It  is  reduced  taxation  and  a  tariff  even  lighter  than  the 
one  we  have  that  the  nation  requires  to  maintain  it  un- 
challengeably  at  the  head  of  the  manufacturing  coun- 
tries of  the  world. 


Calgarv  Brewing  and  Malting.— Gross  sales  for  quarter  Tune 
30  $354,692,  increase  888,661. 

The  Government  of  Cuba,  on  behalf  of  the  Cuban  Ports  Com- 
pany, has  collected  port  dues  for  week  ending  Aug.  31  amounting 
to  828,825.     Total  collections  since  March  ?3,  1543.255. 

Mr.  Loudon  M.  Douglas,  F.R.S.E.,  of  Edinburgh,  agricultural 
expert  and  technical  adviser  to  the  British  South  African  Co.,  has 
been  appointed  technical  adviser  to  the  Reigate  Fuller's  Earth  Co. 

Messrs.  Dunn,  Fischer  and  Co.  announce  that  holders  of  the 
fully  paid  scrip  certificates  of  the  Central  Railways  of  Central 
America  can  now  exchange  same  for  definitive  bonds  at  their 
offices,  41,  Threadneedle  Street,  EC. 


Calico  Printers'  Association,  Ltd. 

A  severe  relapse  occurred  in  the  profits  of  this  com- 
pany for  the  past  year  closed  on  June  30,  but  we  are 
glad  to  see  that  the  directors  deducted  nearly  as  much 
as  a  year  ago  for  "maintenance,  depreciation,  &c." — 
viz.,  ;£:205,020,  or  only^^'3,840  less.  Nett  profits 
then  came  out  at  £;258,885,  or  ^^272,886  less  than 
last  year,  -■^s  debenture  interest  absorbed  the  usual 
;^'i28,ooo,  there  was  really  only  ;^i30,885  left  to  be 
dealt  with,  and  from  this  ^,"35,000  was  deducted  to 
place  to  the  "  reserve  for  depreciation  of  stocks."  The 
balance  of  £'22,876  brought  forward  was  itself  ;;^7,437 
down,  so  that  the  ;^"i88,76o  finally  disposable  was 
£'245, 323  lower  than  last  year's.  To  this  the  directors 
add  ;£^50,ooo,  withdrawn  from  the  reserve  for  equali- 
sation of  dividend's,  falsing  the  available  totalj  to 
;^238,76o,  out  of  which  £"4,954  is  written  off  to  depre- 
ciation, the  preference  dividend  paid,  and  3f  per  cent, 
again  bestowed  on  the  ordinary  shares.  After  these 
assignments  £7,599,  or  £15,277  less  than  was  brought 
in,  will  be  left  to  carry  forward.  A  year  ago,  how- 
ever, £150,000  of  the  profits  was  set  aside,  one-third 
each  to  the  capital  reserve,  the  ordinary  reserve  and 
the  reserve  for  equalisation  of  dividends,  besides 
£35,000  to  the-  depreciation  of  stock  reserve,  raising 
them  in  the  order  given  to  £100,000,  £400,000  and 
£200,000,  or  £700,000  all  told.  A  respectable  begin- 
ning, in  short,  had  been  made  towards  obliterating 
the  effects  of  excessive  capitalisation  at  the  start,  and 
now  the  bad  business  of  the  past  year  has  swept 
away  one-fourth  of  the  equalisation  of  dividends  re- 
serve to  help  to  pay  the  3f  per  cent,  to  the  ordinary 
shareholders,  .\nother  year  like  the  past  one  and  the 
Association  will  be  more  hard  put  to  still.  What  were 
the  causes  at  work  in  reducing  the  earnings  of  the 
past  year  we  are  left  to  guess,  as  the  "  report  "  of  the 
board  is  only  a  skeleton  formality,  but  doubtless  the 
shareholders  will  receive  full  explanations  at  the 
meeting. 

We  have  always  known  and  said  that  the  structure 
of  this  company  was  in  too  top-heavy  a  style  to  warrant 
the  expectation  that  its  career  would  be  one  of  unruffled 
smoothness  and  prosperity,  and  the  balance-sheet  now 
issued  must  be  unpleasantly  suggestive  of  strain;  even 
at  the  best  of  times.  Altogether,  the  paid-up  capital  in- 
volved is  £8,226,840,  of  which  £3,200,000  consists  of 

4  per  cent,  perpetual  debenture  stock,  £3,016,104  of 

5  per  cent,  cumulative  preference  shares,  and 
£2,010,736  of  ordinary  shares.  It  is  claimed  that 
£2,324,884  of  this  capital  account  remained  available 
for  the  business  on  June  30  last,  after  adjusting  the  cost 
of  properties  acquired,  but  it  was  not  enough  nearly  to 
meet  requirements.  In  addition,  the  Association  then 
owed  £500,000,  labelled  "  standing  bank  loans," 
against  which  £427,600  due  to  it  on  current  account  is 
written  off,  leaving  only  £72,400  to  be  carried  to  the 
balance-sheet  as  a  liability,  which  is  surely  not  good 
account  keeping.  Besides  this,  £738,272  of  various 
reserves  is  utilised,  and  £362,607  was  owing  to 
"  sundry  creditors,"  or  £9,553  more  than  a  year  ago, 
apparently  without  counting  the  contingent  liability  of 
£n2,6io  on  bills  discounted.  The  working  capital  and 
credit  directly  absorbed  by  the  undertaking  thus  works 
out  at  £3,826,000,  exclusive  of  the  £53,333  of  accrued 
debenture  interest  and  the  £113,358  representing  the 
undistributed  profits  on  hand  at  June  30. 

And  what  arc  the  assets?  Well,  we  have,  first  of 
all,  "  cash  and  bills  in  hand  and  at  banks,  £4,709,"  a 
reduction  of  £9,286  on  the  year's  comparison;  stock- 
in-trade  £1,746,261,  a  reduction  of  £291,693;  sundry 
debtors  and  "  investments  at  cost  £987,387,"  an  in- 
crease of  £100,646,  and  "copper  and  other  rollers 
£907,746,"  a  decrease  of  £1,005.  An  item,  "  St. 
James's  Building  account,  £228,987,"  visible  a  year 
ago,  has  now  disappeared,  and  we  have  omitted  the 
£18,813  set  down  as  cash  in  the  hands  of  trustees  for 
the  debenture  stockholders,  because,  presumably,  the 
board  does  not  have  the  use  of  that  money.  But  could 
a  display  be  more  discouraging?  Everything  is  used 
up,  all  the  capital  and  all  the  available  credit,  leaving 
less  than  £5,000  in  cash  and  bills  with  which  to  stop 
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the  gaps  in  financing  the  business  and  pay  dividends 
aggregating  more  than  ;£,"  150,000.  How  does  the  board 
contri\c  to  finance  the  dividends  alone,  for  financed 
they  must  be?  We  might  niai<e  guesses — and  blunders 
— but  doubtless  the  directors  will  make  all  plain  when 
thev  meet  their  shareholders  face  to  face. 


A  Hard  Case. 


A  short  while  ago  we  were  written  to  by  a  corre- 
Sfjondent  in  Dublin  with  relerence  to  a  case  of  hardship 
connected  with  the  purchase  and  sale  of  some  shares 
through  the  Dublin  Slock  l^xchange.  These  are  the 
facts  as  given  by  the  correspondent : — 

For  brevity  call  the  seller  "  S.,"  the  buyer  "  B.,"  the 
seller's  broker  "  S.B.,"  the  buyer's  broker  "  B.B." 

B.  bought  through  B.B.  debentures  of  a  limited  com- 
pany. 

S.B.  handed  transfer  to  B.B.,  and  received  cheque  at 
same  time  from  B.B. 

B.B.  handed  transfer  to  B.,  received  it  back  signed, 
and  sent  it  to  company  for  registration  along  witn  S.'s 
certificate. 

B.B. 's  cheque  was  not  paid. 

B.  B.  was  made  bankrupt. 

S.B.  then  notified  company  not  to  register  the  trans- 
fer. Company  has  complied,  holds  transfer  mean- 
while till  rights  of  parties  are  determined. 

S.  holds  that  B.B.,  being  agent  for  B.,  B.  must  bear 
the  consequences  of  B.B. 's  default. 

B.  holds  that,  having  paid  B.B.  for  the  stock,  and 
having  signed  transfer  and  so  completed  the  transac- 
tion, S.  cannot  at  this  stage  legally  object  to  the  regis- 
tration of  the  stock. 

S.  states  in  transfer  in  the  usual  way  that  he  has  re- 
ceived payment  for  the  Sitock ;  can  he  now  withdraw 
this  statement? 

S.  represents  a  bank  holding  the  stock  for  S.B.,  thus 
S.B.  is  the  real  seller. 

Each  party,  it  seems,  is  advised  by  its  solicitors  that 
it  has  right  on  its  side,  but  as  the  amount  involved  is 
only  ;^i6o,  it  is  not  worth  while  testing  the  matter  at 
law.  It  is  none  the  less  important  as  a  matter  of 
usage,  although  the  money  at  stake  is  small,  but  our 
correspondent  errs  in  thinking  that  the  practice  of  the 
Stock  Exchange  in  cases  of  this  kind  is  known  and 
established.  We  have  made  inquiries,  and  are  assured 
by  authorities  in  the  London  Stock  Exchange  that 
a  case  on  all  fours  with  this  has  never  been  brought  to 
the  test  of  a  lawsuit,  and  the  lawvers  apparently  are 
at  sea  on  the  matter.  Several  brokers  consulted  by 
our  correspondent  assert  that  the  buyer  is  entitled  to 
the  stock,  and  others  doubtless  maintain  the  contrary 
opinion.  We  lean  to  the  view  that  the  seller  will  have 
to  suffer,  especially  as  the  transfer  was  duly  signed  by 
the  seller  and  handed  back  to  the  buyer,  who  duly 
executed  it  and  sent  it  to  the  company  for  registration, 
he  having  paid  his  money  so  promptly  that  it  reached 
the  broker  who  became  bankrupt  Ix-fore  settling  day. 

Some  appear  to  hold  that  the  buyer  has  prejudiced 
his  claim  by  paying  beforehand,  but  we  do  not  believe 
that  to  be  the  case.  At  any  rate,  it  is  quite  common 
for  buyers  of  securities  to  pay  their  brokers  before  the 
due  date,  and  to  thus  trust  to  the  solvency  and  capacitv 
of  the  agent  to  make  sure  that  the  securities  bought 
and  paid  for  will  in  due  time  be  forthcoming.  It  is, 
however,  the  contention  ol  the  seller  that  because  the 
buying  broker  is  the  agent  for  the  buyer,  said  buyer 
must  bear  the  consequences  of  his  agent's  default,  and 
that  is  just  the  point  seriously  open  to  question.  In 
signing  the  transfer  and  handing  it  to  the  buyer's 
agent,  the  seller  appears  to  us  to  have  definitely  parted 
with  the  property.  He  consequently,  it  seems  to  us, 
ought  to  be  the  inncKent  party  who  must  suffer.  The 
whole  question,  however,  is  so  involved  that  we  should 
be  .very  glad  to  receive  light  upon  it,  and  to  consider 
opinions,  facts  and  experiences  submitted  to  throw  light 
upon  it. 

And  apart  from  the  immediate  question  at  issue,  does 
not  a  case  of  this  kind  lend  strong  support  to  The  In- 
vestors' Review's  contention  that  the  London  Sto<-k 
Exchange,  as  well  as  other  Exchanges  throughout  the 


country,  ought  to  start  and  maintain  a  guarantee 
fund,  designed  to  protect  the  outside  public  from 
losses  of  this  description  caused  by  the  default  of 
a  member?  .Vfishaps  of  the  kind  are  comparatively 
rare,  and  seldom  involve  much  loss,  thanks  to  the 
care  and  probity  with  which  the  business  of  the 
stock  markets  is  everywhere  conducted.  They  do, 
however,  occur  now  and  then,  and  it  surely  is 
worth  the  while  of  stock  exchanges,  especially  of 
the  London  Stock  Exchange,  to  institute  a  guarantee 
fund  which  would  be  drawn  upon  when  hard- 
ship  such  as  is  here  indicated  arises  through  the 
failure  of  a  broker.  By  taking  this  course,  .Stock  Ex- 
change governing  bodies  would  gradually  be  able  t  » 
exercise  a  firm  control  over  the  habits  of  brokers  and 
the  customs  of  the  market.  More  than  that,  the  regu- 
lar Stock  Exchanges  would  in  this  way  be  immensely 
strengthened  by  the  sentiment  of  absolute  safety 
against  the  inroads  of  irresponsible  outside  bucket-shop 
agencies  such  as  that  formerly  run  by  the  London  and 
Paris  Exchange,  and  now  conducted  with  such 
comically  plausible  ostentation  by  the  Daily  Mail. 


The  Week's  Hints. 

"  When  in  doubt  appeal  to  the  French  banker."  We 
do,  and  he  never  fails  us.  He  is  probably  right  now  in 
drawing  attention  to  Yankee  railroad  shares  as  the  next 
big  group  likely — after  the  money  pinch,  of  course — to 
go  booming,  because  the  harvest  in  the  States  is  large 
and  Europe's  necessities  probably  much  greater  than 
was  estimated  six  weeks  ago.  Unfortunately  some 
Yankee  railroad  shares  have  a  past,  and  many  are  quoted 
at  premiums  which  exclude  them  from  our  attention 
and  lists.  Perhaps  Baltimore  and  Ohio  non -cumula- 
tive 4  per  cent,  preferred  at  87  or  so  might  be  worth 
picking  up  to  hold,  as  it  yields  over  4^  per  cent,  nett, 
but  there  is  not  any  room  to  speak  of  for  a  rise  in  its 
price,  and  among  common  dividend  paying  stocks  few 
dear  ones  tempt.  Great  Northern  preferred  at  143 
may  well  go  up  considerably,  but  it  is  already  too  heaN-y 
to  play  with,  and  we  had  rather  pitch  on  lighter  stufl 
carrying  no  present  dividends,  like  Denver  new  5  per 
cent,  non-cumulative  preferred  at  39,  or  Southern 
common  at  31.  They  are  gambles  of  some  promise  and 
lighter  to  carry.  Southern  common  especially. 

Staid  investors  might  do  worse  than  purchase  a  little 
City  of  Edmonton  4J  per  cent,  stock  at  99.  It  has  got  six 
months'  dividend  in  the  price,  and  is  classable  among 
the  better  sort  of  securities  that  the  Canadian  North- West 
has  to  offer.  The  yield  will  be  a  clear  4J  per  cent.,  and 
the  day  of  redemption  is  at  least  20  and  may  be  50 
years  off. 

Nitrate  shares  might  repay  attention  just  now.  As 
our  Mentor  reminds  us,  the  industry  is  in  full  blast, 
consumption  has  overtaken  production  in  spite  of  the 
reduced  demand  from  the  United  States,  and  prices 
should  at  least  be  maintained.  Unfortunately  for  us 
most  nitrate  companies'  shares  are  ruled  out  by  their 
price,  but  Tarapsca  and  Tocopilla  ^i  shares  at  if  may 
do  well  for  holders  for  a  while.  The  company  is  in 
good  hands,  and  possesses  abundant  supplies  of  nitrate. 
Even  its  5  per  cent,  debentures  at  103  or  so  with  three 
months'  interest  included  might  be  worth  picking  up. 
They  are  redeemable  at  105,  and  might  all  be  paid  ofT  at 
that  premium  in  three  years'  time. 

In  looking  over  the  list  of  forthcoming  books  Messrs.  Methuen 
and  Co.,  Limited,  issue  twice  a  year,  the  poor  book  lover  is  almost 
driven  to  wonder  how  there  can  be  room  for  more  than  one  pub- 
lisher in  London,  or  why  there  should  be  more.  Every  subject 
appears  to  be  embraced  in  this  catalogue,  and  the  number  of 
books  it  contains  grows  greater  with  ever)-  year  that  passes.  Yet 
publishers  multiply  and  all  seem  to  thri\-e.  This  house  of 
Methuen.  at  any  rate,  must  surely  be  regarded  as  one  of  the  most 
prosperous  in  England.  As  usual,  the  list  leads  ofT  with  an  abun- 
dant supply  of  new  fiction,  and  embraces  quite  a  number  of 
imixjrtant  works  devoted  to  belles  Uttres  and  art.  The  sections 
for  biography,  memoirs,  and  history-  attract  us  most,  and  the  list 
contains  a  fair  proportion  of  books  that  we  shall  want  to  see.  if 
not  to  read  through  during  the  coming  autumn  and  winter.  aino«|[ 
whom  the  new  "'  Life  of  Byron,"  bv  Ethel  Colbnm  Mayne  n  not 
the  least  inviting.  There  are  many  others  of  a  sort  not  to  be  left 
out.  .  ■         - 
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American  Business  Notes. 

So  expert  are  New  York  bankers  in  dressing  their 
•windows  for  the  weekly  show  that  we  never  can  feel 
sure  of  being  cheek  by  jowl  with  the  truth  when  dealing 
with  the  details.  Last  week,  for  example,  the  Clearing 
House  banks  and  finance  trusts  made  a  show  indicating 
that  they  still  possessed  a  surplus  reserve  over  and 
above  the  legal  minimum,  but  we  cannot  be  sure  that  it 
was  a  real  surplus.  Loans  were  said  to  have  been 
shifted  to  the  interior  and  to  Europe  by  help  of  accom- 
modation bills  or  "pig  upon  pork"  paper,  with  the 
result  that  the  averages  revealed  a  surplus  of  ;^>78,ooo, 
and  the  week-end  display  one  of  ;£^550,ooo,  but  the  real 
position  may  have  been  sensibly  worse,  and  the  small 
share  the  non-clearing  or  State  banks  and  trusts  took 
in  relieving  the  pressure  on  the  ostensible  or  official 
credit-proppers  appears  to  indicate  that  the  whole  New 
York  money  market  must  be  drawing  near  a  pinch. 
For  while  the  loans  of  the  clearing  credit-dealing  estab- 
li.shments  fell  off  ;^i, 983,000  on  the  average  test  and 
;^5,6o4,ooo  on  the  week-end  comparison,  the  loans  of 
the  non-clearing  shops  expanded  only  ;^633,ooo.  In 
like  manner  a  decrease  of  ;^4, 215,000  in  the  Clearing 
House  group's  average  show  of  deposits  and  of 
;^7,824,ooo  in  their  week-end  show  vi'as  counterpoised 
only  to  the  extent  of  ^260,000  by  the  show  of  the  out- 
siders. With  it  all,  too,  the  excess  of  loans  and  advances 
over  deposits  for  the  entire  New  York  money  market, 
clearing  and  non-clearing,  was  still  ;^'28,oc)o,ooo  on 
Saturday  last,  or  ;^i, 000,000  more  than  it  was  a  year 
back,  and  while  the  lopsidedness  has  thus  increased,  the 
specie  oh  the  year's  comparison  is  down  ;£5"i,ooo,ooo. 
Anything  resembling  a  panic  crisis  looks  out  of  the 
question  on  these  exhibits  and  changes,  but  a  wrench  is 
probable,  and  it  may  be  severe  enough  to  force  prices 
down  to  a  materially  lower  average  as  well  as  to  compel 
much  kite-flying  against  crops  and  pledging  of  securities 
in  Europe  in  order  to  be  in  a  position  to  import  gold. 
Our  market  must  bear  this  contingency  in  mind  and 
keep  rates  up.  Our  public  should  also  be  most  careful 
in  subscribing  for  new  securities  offered  from  over 
the  water  this  autumn,  because  few  first-class  invest- 
ments can  come  from  that  quarter  just  now  at  a  reason- 
able price,  a  price  allowing  sufficient  margin  for  risks. 

Some  interesting  particulars  have  been  furnished  by 
the  United  States  Census  Office  relating  to  agriculture 
and  the  rural  population  of  the  Republic.  The  figures 
seem  to  indicate  that  the  farmer  has  not  done  his  part 
in  providing  for  the  expansion  of  population  in  the 
United  States.  He  has  had  no  great  encouragement  to 
do  that.  Within  a  period  of  ten  years,  the  total  value  of 
the  crops  of  the  continental  United  States  is  brought 
out  at  $5,487,000,000  (;^i, 097, 400,000).  That  is  an 
mcrease  of  $2,488,000,000,  or  83  per  cent.,  upon  the 
aggregate  of  all  crops  given  in  the  census  of  ten  years 
before,  so  that  the  farmer  is,  roughly  speaking,  getting 
annually  ;^soo,ooo,ooo  more  out  of  the  soil  now  than 
he  did  in  1899.  What  has  he  done  with  it?  It  has  not 
been  taken  from  him  by  trusts,  has  it?  The  New  York 
Chronicle,  from  which  we  quote,  says  "  No,"  but  we 
are  not  so  sure  about  that.  What  has  the  Beef  Trust 
done,  and  the  Fruit  Trust?  Have  there  been  no 
"  corners  "  in  grain,  and  have  railway  rates  always  been 
moderate  and  fair?  A  more  interesting  question  still 
IS  how  this  increase  in  value  has  come  about.  In  the 
leading  crops,  at  an  interval  of  ten  years  there  does  not 
seem  to  have  been  much  expansion  of  the  territory 
cultivated,  and  the  augmented  value  of  the  production  is 
to  be  ascribed  almost  entirely  to  the  higher  prices  the 
farmers  have  been  able  to  charge,  the  farmers  or  the 
farmers'  master.  Taking  the  crops  whose  acreage  can 
be  ascertained,  in  1909  the  value  vielded  by  these  was 
$4,953,000,000,  or  nearly  nine-tenths  of  the  total  value, 
and  this  showed  an  increase  as  above,  but  while  the 
acreage  cropped  had  increased  less  than  10  per  cent. 
m  the  interval  of  ten  years,  or  from  283,218,000  acres 
to  311,293,000  acres,  the  value  had  gone  up  83.3  per 
cent.  A  larger  part  of  the  increase  in  money  is  conse- 
quently due  to  prices,  not  quantity.  For  all  cereals, 
taken  together,  the  production  has  increased  less  than 
2  per  cent.,  while  tlie  value  is  up  almost  80  per  cent. 


For  hay  and  forage  the  production  has  increased  23  per 
cent,  and  the  value  70.2  per  cent.  No  doubt  the  farmer 
has  benefited  by  this.  A  Western  friend  of  ours, 
dealing  with  mortgages,  has  for  years  told  us  that 
mortgages  were  being  paid  off,  farmers  liberated  from 
debt,  and  wealth  or  easy  circumstances  taking  the  place 
of  the  pinching  and  short  commons  in  rural  districts. 
Why,  then,  has  the  rural  population  failed  to  increase? 
It  would  seem  to  be  because  land  has  also  gone  up  in 
price,  or  because  it  is  so  fully  occupied  already  that 
there  is  no  room  for  more,  or,  still  again,  because  a 
great  deal  of  the  soil  of  the  Republic  has  been  ex- 
hausted by  overcropping  and  become  worthless.  We 
have  been  credibly  told  that  throughout  New  England 
States  there  are  to-day  numbers  of  derelict  farms.  They 
have  been  abandoned  by  those  who  formerly  owned  or 
held  them  because  the  land  had  been  cropped  to  inani- 
tion, as  it  were,  and  only  after  it  has  lain  fallow  for  a 
number  of  years  will  it  again  give  a  chance  of  profit. 
In  nothing  is  the  profuse  improvidence  of  the  Yankees 
shown  more  clearly  than  in  the  absence  of  any  evidence 
of  effort  to  increase  the  fertility  of  the  soil.  In  quantity 
per  acre  the  yield  of  grain  averages  no  more  to-day  tha.T 
it  did  thirty  years  ago,  and  the  average  has  always  been 
low. 

A  German  professor,  it  would  seem,  has  been  peering 
beneath  the  surface  in  some  things  during  a  recent  visit 
to  the  United  States,  and  has  arrived  at  the  conclusion 
that  agriculturally  the  Republic  has  seen  its  best  days 
unless  the  farmer  exerts  himself  to  avert  the  catas- 
trophe. We  are  disposed  to  agree  ;  but  what  chance 
has  the  farmer  got  as  long  as  the  tariff  enhances  his 
costs,  working  and  living,  and  also  restricts  his  market 
and  deprives  him  of  the  means  to  improve  his  methods 
of  cultivation?  For  a  generation  or  more  now  he  has 
been  fooled  by  the  Protectionist  party  and  its  bosses 
with  the  pleasant  legend  that  he  was  lord  of  the  world's 
grain  and  meat  markets  ;  so  much  the  lord  and  master 
that  he  did  not  need  to  care  about  conserving  and  im- 
proving the  fertility  of  the  soil  he  owned  under  mort- 
gage. His  14  or  12  bushels  of  wheat  to  the  acre  could 
wipe  out  the  farmer  who  produces  25  or  30  bushels. 
So  he  "  mouched  "  along,  exhausting  his  land,  until 
the  population  has  grown  up  almost  to  the  height  of  his 
producing  power ;  so  near  thereto  as  to  excite  the  fear 
that  the  home  harvest  may  soon  be  insufficient  for 
home  wants,  that  there  may  be  a  permanent  shortage  of 
beef  and  grain.  Population  has  grown  21  per  cent,  in 
the  last  ten  years,  insists  Mr.  Yoakum,  of  the  St.  Louis 
and  San  Francisco  Railway,  and  the  area  of  in  some  sort 
cultivated  land  only  15  per  cent.  "  Look  forward  50  I 
years,  and  if  the  population  increases  "  at  the  same  rate  ■ 
each  decade,  and  the  cultivated  area  also  at  the  same 
rate,  that  area  will  be  175,000,000  acres  short  of  the 
area  required  to  sustain  the  people,  argues  this  rail- 
road official.  So  it  would,  to  be  sure.  Therefore,  give 
us  more  railways,  argues  Mr.  Yoakum,  so  that  more 
of  the  unoccupied  soil  may  be  brought  into  cultivation. 
By  all  means,  but  at  the  same  time  relieve  the  farmers 
now  in  existence  from  the  tyranny  of  the  trusts  by 
sweeping  away  the  tariff,  and  then  "  intensive  cultiva- 
tion "  may  begin  to  reinvigorate  the  exhausted  soil  and 
increase  the  yield  per  acre. 

Tales  about  revolution  in  Mexico  emanating  from 
New  York  and  Washington  point  to  an  itching  or 
design  to  intervene  there  on  the  part  of  Mr.  Taft's 
masters.  "  General  "  Ozoco  was  not  the  only  rebel  we 
are  now  assured.  In  the  south  of  the  Mexican  Republic 
disorder  is  even  greater  than  in  the  north,  and  both 
supporters  of  the  Government  and  "  Zapatists  " — 
from  the  name  of  a  "  rebel  leader  "  called  Zapata — 
probably  a  paid  agent  of  the  northern  capitalists — are 
being  impartially  plundered.  So  alarming  are  the  re- 
ports that  "  the  danger  of  American  intervention  "  is 
greater  than  ever  before.  We  can  quite  believe  that, 
and  also  the  yarn  which  points  to  "  President  Madero 
and  his  family  "  as  the  only  public  enemies.  To  his 
honour  Madero  has  refused  to  obey  the  Standard  Oil 
gang,  and  has  done  other  deeds  indicative  of  his  desire 
to  remain  true  to  his  country  and  independent  of  Yankee 
domination.     But  an  invasion  of  Mexico  might  just  now 


September    14,   1912. 


TTbe  Jnvestoce'  TRevfew* 


■;^i 


be  a  trump  card  for  the  discredited  Republican  party, 
whose  cormorant  trustites  imagine  themselves  likely  to 
be  forced  to  let  go  their  hold  over  "  the  machine,"  and 
through  the  machine  over  tlie  lives  and  fortunes  of  the 
country.  We  do  not  believe  for  a  moment  that  a  war 
would  be  other  than  ruinous  to  the  nation  even  if  it 
temporarily  served  the  purposes  of  the  unclean 
"  bosses,"  but  that  is  not  a  jioint  worth  notice.  In  our 
own  history  we  often  have  had  foreign  wars  fomented 
and  entered  upon  for  the  purpose  of  diverting  public 
attention  from  domestic  grievances  and  the  necessity 
for  domestic  reforms.  Our  feudal  masters  supply  in 
this  respect  a  model  for  the  tariff  life  devourers  of  the 
United  Slates  to  imitate.  They  have  probably  ordered 
Mr.  Taft's  oflicials  to  make  a  trial  essay  at  invasion  in 
Nicaragua,  and  that  has,  it  would  seem,  been  taken  so 
quietly  by  the  nation  as  to  encourage  them  to  go 
further  and  "  try  it  on  "  upon  Mexico.  Even  if  forced 
to  withdraw  from  that  republic  after  shedding  much 
blood  and  destroying  much  property,  there  may  be 
"  glory  "  enough  acquired  to  give  the  Republican 
locusts  in  Washington  a  fresh  lease  of  [X)wer,  and 
possibly  peace  might  return  only  after  a  further  slice  of 
Northern  Mexico  had  been  lopped  off.  Anyhow,  a  war 
may  constitute  an  invaluable  aid  to  the  maintenance  of 
the  tariff,  for  it  will  cause  an  enormous  increase  in  the 
national  expenditure  and  give  warrant  and  excuse  for  a 
splendid  expansion  of  the  pension  list.  Perhaps  though 
the  whole  concoction  is  only  an  electioneering  move 
designed  to  bother  the  Democrats  by  confusing 
issues,  but  it  is  also  by  no  means  improbable  that  the 
distressed  stick-at-nothings  in  Washington  mean  real 
business  this  time.  Yet  they  can  hardly  invade  Mexico 
between  now  and  November  unless  everything  has  been 
prepared  from  "  long  way  back."  What  says  a  French 
writer?  La  politique  a  ties  raisons  qui  Vhonnetetd  ne 
connais  pas. 

It  is  said,  writes  the  Frankfurter  Zeitung,  that  the 
price  of  meat  in  Chicago  is  higher  than  since  the  Civil 
War.  Every  100  lbs.  of  beef  costs  $10.60.  The  rapid 
price  advances  of  late  have  had  a  great  effect  throughout 
the  country,  and  complaints  are  general.  The  numbers 
of  cattle,  &c.,  have  been  declining  steadily,  owing,  it  is 
believed,  to  the  manipulation  of  the  Beef  Trust,  which 
controls  the  market.  There  was  a  talk  of  meat  being 
imported  from  Argentina,  but  little  is  heard  of  this  now, 
for  the  duty  on  imported  meat  is  22  per  cent,  ad  valorem 
on  cattle  and  arrivals  are  quarantined  for  90  days.  The 
leather  industry  is  suffering  from  the  cattle  s'hortage. 
Sales  are  made  for  short-date  contracts  only  ;  in  man\- 
districts  only  cash  sales  are  entertained.  The  price  of 
boots  and  shoes  has  lately  risen  20  per  cent.  The 
results  of  the  cattle  census  shows  : — 


Milch  cows    

Other  cows    

One-year  old  oxen 

Other  oxen    

Calves 

Sheep  

Pi(?s 


1910. 


20,625,000 
12,023,000 

7,295,000 
13,048,000 

7,806,000 
56,084,000 
54,147.000 


1909. 


17.135.000 

".559.OC0 

7,174,000 

16.534,000 

15.315.000 
61,753.000 
64,686,000 


Comparison 
in  Percent. 
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The  exports  of  American  cotton  for  the  eleven  months 
ending  on  July  31  total  10,473,000  bales,  or  39  per 
cent,  more  than  in  the  previous  corresponding  period. 
The  average  price  in  1910-11  was  45  percent,  higher 
than  that  in  1911-12. 


Santa  Maria    Oil    of    California.- 
Aug.  14,  30,500  barrels. 


-Production    four    weeks  to 


A  brancli  of  the  Natal  Bank,  Ltd.,  has  been  opened  at  Louis 
Trichardt,  Transvaal. 

Lumber  Department  of  the  Mexican  North-Western  Railway 
Company  cut  for  week  August  31  1,654.000  feet  board  measure 
and  shipped  1,446,000  feet  board  measure. 

From  Monday  next  the  Bank  of  Adelaide  and  the  Western 
Australian  Bank  (London  agency)  will  conduct  business  in  the 
enlarged  premises  erected  on  the  old  site  at  it,  Leadenhall 
Street,  I-ondon,  E.C. 

Pending  the  alteration  of  permanent  premises  which  ha^e  been 
acquired,  a  branch  of  the  United  Counties  Bank,  Limited,  has  been 
opened  in  temporary  premises  at  100,  Duke  Street,  Barrow-in- 
Furuess,  under  the  management  of  Mr.  H.  S.  P.  Walker. 


Continental    Memoranda. 

Fears  of  various  sorts  continue  to  haunt  the  bourses 
and  to  prevent  anything  picturesque  from  happening. 
Sometimes  "  dear  money  "  dreads  predominate,  some- 
times "  Balkan  troubles,"  but  both  are  always  active 
now,  and  until  the  Reichsbank  let  Monday  go  by  with- 
out raising  its  rate,  the  Berlin  market  was  more  para- 
lysed like  than  Paris.  There  is  now  a  respite  from 
fears  of  raised  bank  rates,  and  trading  has  expanded 
a  trifle.  Leaving  inter-Bourse  securities  in  their  isola- 
tion, Paris  has  been  making  play  with  copper  shares, 
and  its  financial  Press  is  trying  to  start  a  boom  in 
Kaffirs,  but  nowhere  does  anything  worth  our  mention- 
ing happen.  The  public  wants  to  see  the  United  States 
elections  over,  the  harvests  gathered  and  valued,  the 
gold  drain  "  from  London  measured  or  stopped,  and 
peace  arranged  for  in  the  Near  East  The  French 
success  in  entering  Marakesh,  and  rescuing  their 
countrymen  prisoners  there,  cheered  players  and  public 
up  for  a  day,  and  then  lethargy  resumed  control. 

Unquestionably  the  most  interesting  point  about 
bourses,  especially  about  the  Paris  Bourse,  is  the  in- 
creasing fervency  with  which  peace  is  wished  for  in 
Turkey.  Every  favourable  report  is  eagerly  credited, 
even  the  report  that  peace  preliminaries  have  been 
arranged  between,  if  not  signed  by  Italy  and  Turkey, 
because  that  is  taken  to  be  a  good  beginning  towards 
peace  in  the  Balkans.  The  rumour  and  the  hope 
founded  upon  it  are  alike  vain.  Italy  cannot  now 
make  a  separate  peace  with  the  Turk  because  her  doing 
so  would  imply  the  abandonment  of  oppressed  nation- 
alities still  within  the  empire  in  Europe  and  Asia.  If 
France  and  England  were  to  join  Italy  and  tell  the 
Turk  that  Macedonia  and  Albania,  and  all  the  islands, 
would  be  occupied  by  their  troops  if  the  promised 
"  home  rule  "  was  not  at  once  granted  to  the  suffering 
people,  and  safeguarded  by  European  guarantees,  a 
sort  of  peace  might  be  patched  up.  Short  of  that  the 
war  in  Lybia  and  in  the  Mgc&n  must  go  on,  and  the 
war  in  the  Balkan  peninsula  burst  out  and  spread  until 
it  becomes  general,  involving,  who  can  tell  what?  All 
Europ>e,  p>erhaps,  in  the  turmoil.  Coercion,  "  diplo- 
matic pressure,"  cannot  be  trusted  much  longer  to 
hold  back  Bulgaria,  Greece  and  Servia  from  making 
one  more  effort  to  free  their  suffering  kinsmen  from 
the  curse  of  Turkish  brigand  rule.  Diplomacy  is  as 
impotent  against  humanity  at  a  white  heat  of  revolt 
as  a  wooden  fence  against  fire. 

Meanwhile  the  Turk  wants  another  loan.  He  is 
bankrupt,  and  would  soon  be  impotent  if  more  money 
were  not  always  forthcoming.  Various  sums  are  men- 
tioned— from  ;^3,ooo,ooo  to  ;^io, 000,000,  but  the 
loans  already  sanctioned  have  not  all  been  raised  and 
spent  yet,  and  we  hope  may  never  be  until  the  ad- 
ministration of  the  empire  is  in  civilised  hands.  We 
in  Britain  at  least  ought  to  join  in  no  more  loans  to 
the  Turk,  because  to  do  so  would  be  more  criminal 
than  ever  to  become  partners  with  him  in  the  cruelties 
he  is  perpetrating  in  revenge  for  his  approaching  dis- 
missal from  among  the  governing  races  of  mankind. 
Keep  the  money  to  help  the  population  about  to  be 
freed  from  Turkish  oppression ;  freed,  if  not  by  the 
help  of  the  Western  Powers,  then  by  their  own  heroism 
and  self-sacrifice.  Blood  will  surely  stain  the  snow 
all  over  south-eastern  Europe  this  winter  if  the  Powers 
of  the  West  lie  supine,  and  we  had  rather  see  Con- 
stantinople in  the  hands  of  the  Russians  than  thaL 
Does  Sir  Edward  Grey  wish  that? 

For  a  day  or  two  the  brilliant  display  made  in  the 
report  of  the  Phcenix  Steel  Co.  had  a  stimulating  influ- 
ence on  German  bourses  so  far  as  industrial  and  metal- 
lurgical shares  went,  but  they  soon  fell  quiet  again 
under  the  dominating  influences  above  described,  and 
in  sympathy  with  the  sluggishness  of  Wall  Street. 
None  the  less  are  the  Phoenix  company's  figures  worth 
putting  on  record.  For  two  years  past  the  dividend 
paid  has  been  15  pK-r  cent,  per  annum,  but  this  year  it 
was  expected  to  be  more.  Sometimes  the  bourses 
guesse'd  as  high  a  rate  as  17  per  cent.,  and  actually 
an  18  per  cent,  distribution  is  recommended.  Nett 
profit  has  risen  from  ;^i, 034,900  in  1909-10  to 
;£ri,45i,35o  for  the  past  year,  and  this  profit  is  reached 
after  ;£r720,ooo  has  been  written  off  for  depreciatioa. 
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In  the  past  three  years  the  gross  profits  have  aggre- 
gated ;^5,o48,ooo,  of  which  £3y7^5y°°°  has  been  paid 
away  in  dividends,  and  upwards  of  ;^2,ooo,ooo  written 
off  the  book  value  of  the  assets.  Have  we  any  British 
company  in  the  steel  trade  that  could  present  a  similar 
record?  With  the  18  per  cent,  now  declared,  the 
average  dividend  of  the  Phoenix  company  for  the  past 
three  years  is  brought  up  to  16  per  cent.  The  paid- 
up  capital  of  the  company  is  now  ;^5, 300,000. 

Various  German  newspapers  of  authority  have  been 
discussing  the  position  of  the  Schaaffhausen  Bank- 
verein  and  prophesying  that  its  dividend  may  have  to  be 
reduced  from  7^  to'6J,  or  even  6  per  cent.,  because  of  its 
losses  in  connection  with  building  societies.  They  may 
be  only  temporary  losses,  but  at  present  they  appear 
to  involve  a  considerable  diminution  in  the  revenue, 
and  the  stocks  held  are  unsaleable.  The  bank  is  said 
to  hold  about  half  the  ^"'45,000  share  capital  of  the 
Grosse-Berlin  Estate  Co.,  apart  from  important  credits 
granted  to  it,  and  it  is  believed  to  be  interested  up  to 
;^20o,ooo  in  the  Boarding  House  Palace  in  Western 
Berlin,  on  which  a  heavy  loss  is  anticipated.  There 
may,  however,  be  compensations  in  other  quarters. 

Set-backs  of  this  kind  are  trivialities  in  comparison 
with  the  prosperity  of  the  empire  as  a  whole.     Eloquent 
testimony  to  the  grandeur  and  solidity   of  this   pros- 
perity has   recently  been  given  by   a   Frenchman,    M. 
Henri    Sayous,    who,    writing    in   I'lnformation   from 
Berlin,  sums  up  the  results  of  observations  made   by 
him  when  touring  in   Bavaria,    Saxony,   Hanover,    and 
Hamburg.     We  cull  a  few  sentences  indicative  of  this 
writer's   conclusions: — "'German    industry    and   com- 
merce have    for    some  time    been    passing   through  a 
period  of   great    and   strenuous    prosperity.      Of    that 
there  is  no  doubt.     With  but  few  exceptions  the  fac- 
tories and  foundries  are  working  at  high  pressure,  and 
have  orders   which   will  occupy   them  well  into   1913. 
The  dividends  distributed  for  191 1  were  very  high,  and 
if  no  change  comes  over  the  situation  during  the  cur- 
rent year  those  for  191 2   may  be  still  better.      Berlin 
financiers  do  not  agree  with  Herr  von  Gwinner's  alarm, 
expressed  some  months  ago,  although  his  position  as 
head  of  the  Deutsche  Bank  gives  weight  to  anything 
he   may   say.      Berlin    financiers    are   optimistic    with 
certain  reserves.      German  bankers  are  always  fearful 
of  exaggerations,  the  consequences  of  which  they  know 
only  too  well,  and  they  are  anxiously  preparing  to  meet 
the    demands    of    the    September    quarter — always   a 
difficult  time   as   industry,  commerce   and   agriculture 
always  are  in  need  of  more  money  than  usual.     Ger- 
many's commercial  policy  is  more  hurtful  for  those  at 
home  than  for  her  foreign  clients.     This  policy  makes 
living  dear  and  necessitates  higher  salaries,  and  there- 
fore  increases    the  cost   of   production.      It    prevents 
goods  necessary   to  Germany   being   imported    to  the 
extent  required.      But  Germany  possesses  really  great 
industrials,  who  know   not  only  how  to  produce  but 
what  to   produce,    production   following  the    tastes  of 
the   markets.     The  weak  point   is  that   Germany   has 
not  yet   properly   organised    its   exports.      Her  goods 
certainly  are  to  be  found  on  all  the  world's  markets, 
but   there  is  no  method    followed.      There    is    a    vast 
difference   in    this  respect  between    Germany    and  the 
United   Kingdom,    whose   commercial  organisation    is 
practically    perfect.      The   German  colonies    are  great 
elements  of  strength   for  German   exports,    but   these 
elements    are    insufficiently    united    with    the    mother 
country. 

The  Germans  are  intoxicated  with  what  has  prac- 
tically been  their  first  success.  They  believe  in  their 
'  store,'  and  are  extending  their  installations  without 
considering  sufficiently  whether  thev  will  be  able  to 
find  markets  for  their  goods.  There  is  a  menace  of 
over-production.  A  year  ago  the  Berliner  Tagcblatt 
said  '  all  will  go  well  if  too  many  foundries  or  factories 
are  not  built,'  and  the  building  has  been  continuous 
since  then.    .    .    ." 

German  industrials  have  an  exaggerated  confidence 
in  the  help  which  banks  may  give  them.  They  are 
perpetually  demanding  money  and  more  money,"  as  if 
the  banks'  resources  were  limitless.  M.  Sayous  thinks 
that    one    of    the  greatest  dangers   lies    m"  the   large 


dividends  distributed  by  the  industrial  companies  in 
times  of  prosperity.  So  long  as  the  banks  continue  to 
grant  important  credits  and,  by  means  of  issuing 
securities,  pass  on  part  of  their  risks  to  capitalists  and 
speculators,  all  will  go  well,  but  as  it  is  failures  are 
numerous.  The  building  industry  is  suffering  in- 
tensely owing  to  dear  money,  and  naturally  there  are 
many  imprudent  people  in  a  country  whose  activity  is 
intense.  The  end  of  September  is  regarded  with  great 
anxiety  by  German  financiers,  and  yet  there  is  no 
reason  for  its  being  particularly  difficult.  Preparations 
were  begun  long  ago,  and  foreign  countries  by  their 
money  consignments  have  infused  a  good  deal  of  blood 
to  an  organisation  which  is  too  great  to  live  upon  its 
own  supplies.  Two  facts  deserve  special  mention. 
The  production  of  foundries  was  increased  solely  with 
a  view  to  participate  more  extensively  in  the  Steel 
Cartel  on  its  renewal,  or,  had  it  not  been  renewed,  to 
place  the  industry  in  a  better  position  to  defend  itself. 
The  iron  and  steel  market  had  begun  to  decline,  but 
War  Office  orders  were  given  at  the  right  moment. 
This,  however,  is  no  real  guarantee  for  the  future. 
M.  Sayous  considers  the  path  on  which  Germany  has 
entered  is  too  dangerous;  a  decline  must  set  in  some 
day,  and  serious  consequences  will  result. 


Critical  Index  to  New  Investments. 


Crown  Mines,  Ltd. 
As  already  announced,  this  company  requires  funds 
to  liquidate  its  indebtedness  to  the  Rand  Mines  and 
the  Central  Mining  and  Investment  Corp>oration, 
amounting  to  ;^8i4,700,  and  to  meet  further  capital 
expenditure.  Subscriptions  were  accordingly  invited 
this  week  for  ;^i,ooo,ooo  5  per  cent,  first  mortgage 
debentures  to  bearer  at  the  price  of  gyi,  preference 
in  allotment  being  given  to  shareholders  of  the  com- 
pany and  of  the  Rand  Mines.  The  debentures  are 
secured  by  a  first  specific  charge  on  mining  claims  in 
the  Witwatersrand  District,  and  the  freehold  portions 
of  certain  farms  and  by  a  floating  charge  on  the  other 
assets,  excluding  uncalled  capital.  They  will  be  re- 
deemed at  103  by  eleven  annual  drawings  of  ;^85,ooo 
each,  commencing  on  January  i,  1915,  but  they  may 
be  purchased  at  any  time  at  or  below  that  figure  or 
repaid  at  105  at  any  time  on  three  months'  notice. 
Nett  profits  since  the  amalgamation  on  July  i,  igog, 
were  ;^65i,743  for  the  first  six  months,  ;£,  1,214,178 
for  1910,  and  ;^i,26i,345  for  igii,  while  for  the  half- 
year  ended  June  30  last  they  are  estimated  at  ;£'65o,g67. 
The  amount  required  for  the  service  of  the  debentures 
cannot  exceed  ;^i37,55o  per  annum,  made  up  of 
;£'5<D,ooo  for  interest  and  ;^87,55o  for  redemption,  so 
that  there  is  abundant  margin,  and  the  debentures 
should  be  as  safe  as  any  mortgage  on  a  mining  property 
can  be. 


Central  Cheleken  Oilfields,  Ltd. — The  proposition  put  for- 
ward in  this  prospectus  seems  somewhat  impudent,  to  say  the 
least.  Nine  plots  of  oil  lands  in  the  Island  of  Cheleken.  hav- 
ing a  total  area  of  243  acres,  have  been  acquired  b}'  the  United 
Investment  Corporation  for  ^1^5, 000  in  cash  and  ;fi2i,400  in 
shares,  and  are  resold  to  this  company  for  ^^10,000  in  cash, 
;f  15,000  in  cash  or  shares,  and  ^^228, 000  in  shares.  In  other 
words,  the  promoters  double  the  price  without  having  spent  a 
penny  on  development  or  other  work  to  justify  such  an  ex- 
pansion. Reports  on  the  property  are  favourable,  but  the  con- 
clusions arrived  at  are  mainly  derived  from  the  results  ob- 
tained by  other  undertakings,  and  the  information  about  the 
particular  plots  purchased  is  meagre.  The  capital  is  ^^400. 000 
in  £1  shares,  but  only  75,000  were  offered  for  subscription,  and 
of  these  55,000  were  underwritten  by  the  promoters  for  a  com- 
mission of  5  per  cent,  in  cash  and  10  per  cent,  in  shares,  and 
an  overriding  commission  of  2  per  cent.  Altogether,  therefore, 
the  amount  of  water  in  the  capital  is  enormous,  and  the  venture, 
even  if  it  proves  successful,  is  decidedly  handicapped. 


Maikop  I'ipeline  and  Transport. — Week  bept.  7,  Shirvansky 
received  2,339  tons,  pumped  to  Hadijenskaya  2,401  tons,  stock  723 
tons.  Hadijenskaya  received  2,394  tons,  pumped  to  Ekaterinodar 
2,376  tons,  stock  128  tons.  Ekaterinodar  received  2,381  t~ns, 
delivered  2,291  tons,  stock  2,153  tons.  Touapse  delivered  11 
tons,  stock  759  tons. 
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Insurance   News. 

Fire  losses  in  Canad.i  ami  the  United  States  during 
August,  as  compiled  from  the  records  of  the  New 
York  Journal  of  Commenc,  show  an  aggregate  of 
;^2,83i,6oo,  as  compared  with  £.'3,044,000  for  the  pre- 
vious month,  and  with  ;£,'j, 532,500  for  August,  191 1. 
This  brings  the  total  for  the  first  eight  months  of  the 
current  year  up  to  ^32,759,000,  against  ;^33.53i.ooo 
for  the  corresponding  period  of  last  year,  and  there  does 
not  seem  much  prospect  now  of  bringing  down  the  total 
for  the  full  year  to  much  below  the  high  level  of  191 1 
and  1910,  as  the  final  quarter  pi  the  year  invariably 
produces  some  heavy  losses. 

The  Official  Gazette,  published  in  Rome  on  the  7th 
inst.,  contains  an  announcement  defining  the  powers 
of  the  central  body,  which  will  be  entrusted  with  the 
siiptTvision  of  the  working  of  the  State  Insurance 
monopoly,  which  comes  into  force  on  January  i  next. 
Various  members  of  the  Itiilian  Parliament  have  been 
exoressing  their  opinions  pretty  freely  on  the  subject, 
pointing  out  that  the  competition  of  private  offices  is 
desirable,  while  the  creation  of  a  State  monopoly  is 
likely  to  bring  about  a'buses.  The  position  of  affairs 
in  New  Zealand  has  been  instanced,  where  the  State 
office  competes  successfully  with  the  insurance  offices, 
and  has  practically  attained  the  premier  position,  not- 
withstanding that  some  of  the  offices  have  the  advan- 
tage of  writing  business  outside  the  Dominion  itself. 

The  usual  investigation  into  the  finances  of  the  New 
Ze:Uand  Government  Insurance  Department  took  place 
quite  recently.  This  disclosed  the  fact  that  the  assets, 
which  three  years  ago  amounted  to  ;£4,39g,848,  now 
stand  at  ;^4,856, 102,  so  that  in  all  probabili',y  they 
will  have  passed  the  five-millions  mark  before  the  end 
of  the  present  year.  The  average  rate  of  interest 
realised  for  191 1  was  £4  13s.  per  cent.,  whereiis  in 
1906  it  was  only  ;^,"4  9s.  lod.  per  cent.  Commission 
and  expenses  have  now  been  reduced  to  10.4  per  cent, 
of  the  total  income,  the  ratio  having  fallen  steadily 
year  by  year  from  14.4  per  cent,  in  1890.  Taxation, 
however,  which  is  not  included  in  the  above,  has  now 
increased  to  nearly  4  per  cent,  of  the  premium  income 
of  the  department,  which  is  a  considerably  higher  rate 
than  that  iborne  by  other  Australasian  offices.  Com- 
pound bonuses  of  21s.  per  cent,  are  declared,  equiva- 
lent to  a  simple  bonus  beginning  at  that  figure  per  cent. 
per  annum  to  new  policies,  and  increasing  with  the 
duration  of  the  policies  to  31s.  in  the  case  of  the  older 
policies.  These  figures  show  substantial  increases  as 
compared  with  the  last  distribution. 

At  the  meeting  of  the  Liverpool  \'ictoria  Insurance 
■Corporation  it  was  stated  that  the  working  arrange- 
ment involved  in  the  agreement  entered  into  on  May  22 
last  between  the  corporation  and  the  Commercial 
Union  Assurance  Co.  is  already  operating  greatly  to  the 
benefit  of  the  Liverpool  ^'ictoria.  In  order  to  secure 
the  fullest  benefit  from  the  association  established  by 
this  agreement,  the  directors  have  appointed  Mr.  John 
Morrison,  of  the  Commercial  Union,  as  manager  of 
the  corporation.  The  Commercial  Union  guarantees 
all  life  policies  already  issued  or  in  future  to  be  issued, 
and  although  the  agreement  is  for  a  period  of  ten 
years,  the  guarantee  of  a  life  policy  exists  so  long  as 
the  policy  remains  in  force.  .Ml  fire  and  accident  policies 
issued  or  renewed  in  the  L'nited  Kingdom  after  the  date 
of  the  agreement  are  also  guaranteed  by  the  Commer- 
cial Union,  and  the  fact  that  the  latter  companv  has 
ptit  their  fire  surveyors  at  the  disposal  of  the  Liverpool 
Victoria  relieves  that  company  of  a  heavy  expense, 
while  the  agreement  provides  for  mutual  reinsurance 
between  the  two  companies.  The  Commercial  Union 
has  the  option  to  take  up  .ill  or  any  part  of  the  unissued 
capital  of  the  Liverpool  Company,  amounting  to 
;£-7*^>.S9-'  at  a  price  to  be  basid  on  the  average  market 
price  of  the  shares  for  the  month  preceding  the  date 
at  which  the  option  was  exercised,  but  at  not  less  than 
par.  At  present  a  call  upon  the  shares  has  not  been 
eontemplated,  or  even  discussed,  by  the  directors. 
„  Last  year  the  Independent  Order  of  Foresters 
granted  348  new  life  assurances    for    ;£,"45,8oo    in  the 


United  Kingdom,  but  the  bulk  of  the  business  of  this 
Canadian  assessment  company  is  obtained  outside,  the 
new  business  other  than  the  above-mentioned  figures 
amounting  to  ;£,"4, 122,051.  Out  of  a  total  premium  in- 
come of  ;£^8o8,454  only  ;£'33, 144  is  derived  from  this 
(■ountry,  while  the  "  life  assurance  and  expenses  fund  " 
at  the  end  of  last  year  was  £3,fM3,f'92. 

Marine  underwriters  had  a  more  favourable  experi- 
ence during  the  past  month,  but  although  the  total 
los.ses  were  comparatively  light  as  compared  with  the 
previous  month,  there  were  several  other  casualties 
which  are  likely  to  bring  substantial  claims.  .August 
was  also  a  satisfactory  month  from  the  point  of  view 
of  the  fire  insurance  companies,  the  cool  wet  weather 
which  prevailed  having  tended  to  keep  down  the  number 
of  outbreaks  of  fire,  whereas  for  the  corresponding 
month  of  last  year  the  hot  weather  brought  a  sequence 
of  costly  fires  in  its  train. 

A  new  pro.spectus  has  been  issued  by  the  Railway 
Passengers'  Assurance  Co.  giving  full  particulars  in  a 
concise  form  of  the  whole  of  the  fourteen  branches  of 
insurance  now  dealt  with  by  this  company,  for,  as  is 
fairly  well  known,  railway  accident  insurance  is  only 
one  of  the  branches  of  insurance  now  transacted  by  this 
institution. 


Mr.  G.  McL.  Brown,  P'uropean  manager,  Canadian  Pacifir 
Kailway,  received  on  Thursday  the  following  cable  from  Mr. 
George  Bury,  vice-president,  C.I'.R.  Western  Lines,  Winni- 
peg : — "  Crop  conditions  favourable,  prospects  bright.  Xinety- 
five  per  cent,  cut  Manitoba  and  Southern  .Albeita  Province:  7; 
per  cent.  Province  of  Saskatchewan ;  50  per  cent.  Northern 
.■\lberta  Province.  Kxpect  average  quality  No.  2  Northern. 
Yields  considerably  higher  per  acre  than  last  year.  Threshing 
progressing." 

The  ratepayers  of  Point  Grey,  one  of  the  municipalities  sur- 
rounding Vancouver  City,  and  forming  part  of  Greater  Van- 
couver, have  confirmed,  with  two  unimportant  modific.itions, 
by  a  majority  of  ten  to  one.  the  4oyear  franchise  agreement 
granted  to  the  British  Columbia  Electric  Railway,  as  to  which 
lengthy  legal  proceedings  have  taken  place.  The  dispute  is  thus 
terminated  in  a  manner  entirely  favourable  to  the  British 
Columbia  Electric  Railway. 


New  Zealand. 


A    Wealthy  Qmntry,    Splendid    Climate,    FcHik 
Soil,  Plenty  of  Water. 

An  Ideal  Country  for  the  farmer,  the  percentage  of 
grain  and  lambs  being  phenomenally  high. 
New  Zealand,  a  country  as  large  as  the  United 
Kingdom,  with  but  a  million  population,  has  an 
atinual  expart  of  raw  products  exceeding  Twenty 
Million  Pounds  sterling. 

New  Zealand  is  rich  in   COAL.    IBON,    TIMBER, 

GUM.  GOLD  AND  SILVER.    Total  yield  ol  MineraU. 

One  Hundred  and  Twelve  Million  Pounds. 

Over  Fifteen  Million  Pounds  have  been  advanced 
by  Government  on  Interest  to  Farmers  and  workers 
for  Improvements  and  Buildings. 
The  Railways,  3,000  miles.  Telegraphs  &nd 
Telephones,  70,000  miles,  are  owned  and  operated 
by  the  State. 

New  Zealand  has  the  highest  wrallh-ratc  and  the 
lowest  death-rate  in  the  World. 
To  those  desirous  of  miking  a  home  in  a  new 
country,  New  Zealand  offers  solid  advantages. 
Excellent  Steamship  Services  are  nin  direct  to  New 
Zealand  by  the  Shaw  Savill  and  Albion  Com- 
pany, Limited,  New  Zealand  Shipping  Company, 
Limited,    and    the  Federal -Houlder- Shire  Lines. 


lull  information  is  supplied  free  bv 

THE  HIGH  COMMISSIONER  FOR  NEW  ZEALAND. 

13,  Victoria  Street,  Wtsfminsfer,  London,  S.W. 
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Zbc  Jnvestors*  IRevfew. 


Seftf.mber    14,   igi3. 


Prices    of    Mine    and    IViining    Finance 
Companies'  Shares. 


Shares  £1  each,  except  where  otherwise  stated. 
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South  African. 


African  Farms 18/3 

Anglo-French  Ex i 

Apex ig 

Aurora  W.  United    ....    M 

Bantjes lA 

City  and  Suburban,  £4  2A 
Central  Mining;,  jfi2. ..  .iifi 

Cons.  Gold  Fields    4rA 

Crown  Mines,  10/ 7i 

East  Rand  Prop 3 

Geduld  Prop i^ 

Gen.  Mining  and  Fin...  13% 

Ginsberg ijjx 

Glynn's  Lydenburg     ..  i* 

Goerz  and  Co i^ 

Gold  Mires  Invest.,  jf I.  iJg 
Government  Areas  ....   ij^ 

Heriot 4I 

Johannesburg  Con.  10,23/ 

JiiDjpers X 

Kleinfontein iMx 

Knights  (Wit.) 3 

Langlaagte  Estate  ....  i^ 
Meyer  and  Charlton   ..     5 


Mozambique    

Modderfoniein    

Modder  *•  B  "  

New  Goch    

New  Primrose    

Nigel 

Nourse  Mines 

Oceana  Consolidated 
Rand  Mines  (New)  5/ 
Randfontein  Estates .. 
Do.  Central .. 

Robinson  Gold,  £4  .. 
Roodepoort  United  .. 
Simmer  &  Jack  Prop. 

S.A.  Gold  Trust 

Steyn  Estate    

Transvaal  Coal  Trust 
Transvaal  Cons.  Land 
Transvaal  Gold  Est  .. 

Van  Kyn    

Welgedacht 

West  Rand  Consols  .. 
Witbank  Colliery  .... 
Wolhntec,  £i   


15/  1 1 


Deep  Levels. 


Brakpan  

Cinderella  Consol 

City  Deep  

Durban  Deep  .... 
Ferreira  Deep  .... 
Geldenhuis  Deep 

Jupiter 

Knight  Central.... 
Knights  Deep  .... 


41% 

ifli 

2* 

3i^ 

if; 

i^ 

?l 

M 

4/ 

1 

2;^ 

§ 

2^ 

^ft 

3 

Main  Reef  West i^ 

Modder  Deep   2! 

Rand  Collieries    3S 

Robinson  Deep  (New)  2! 

Rose  Deep 3I 

Simmer  Deep    4/3 

Village  Deep aJi 

Village  Main  Reef  ....  2J 
Witwatersrand  Deep..  2^ 


DiAMOHDS. 


De  BeersDeferredjfa/ic 
Do.    Preferred J,2/ic 

Diamond  Prop.  5/    

Jagersfontein  Ord 

Koffyfontein 


22| 

=2ft 

178 

'7i 

1 

i 

6* 

7YJr 

'H 

liS 

g     Montrose    ^ 

1       New  Vaal  River  D i 

128    Premier  Dia.  Def.  8,  2/6   12* 
Sa  j     Do.    do.      Prel       ..    8J 

li  {Roberts  Victor ij 


m 


Amalgamtd .  Props.,  5/ 

Antelope,  5/- 

Bechuanaland  Ex 

Bucks  Reel    ,. 

Cliartered  B.S.A 

Cam  &  Motor,  fy.  pd.  . 

Eileen  Alannaii   

Eldorado  Banket 

Enterprise 

Falcon 

Gaika  '...■.■.■ 

Giant  Mines  of  Rhod!! 
Globe  and  Phoenix, 5/.. 
Goldfields  Rho.  Dev.,£i 
London  Rhodesn.  Min. 


Abbontiakoon,  10/.... 
Abosso    ],^ 

Anglo-Continental,  10/ 
Ashanti  Goldfields,  4/ 

BisicliiTin,  £1 ;.. 

Brooniassie,  10/   

Champion  Tin  (Nig.)  5/' 
Fanti  Consolidated,  10/ 
Gold  Coast  Amalg. 
Himan  Concessions  ., 

Jos  Tin  Area,  5/ 

Jemaa  Exploration .... 


3/9 
5/ 

8/6x 
1 1/6 

30/ioJ 

43/9 


•*„ 


4 

3* 

4/0 

16/3 

7/0 

H 

10/3 

17/9 

so/a 

14.* 

41/6 

I 

1/6 

2 

8/ 

:|^ 

■* 

3 

2* 

I 

^m 

3/ 

14/3 

iB 

m 

Lonely  Reef 

Masbonaland  Agency.. 
Mayo  Development    ., 

Northern  Copper 

Planet-Arcturus   

Rhodesia  G.  M.  Inv. .. 

Selukwe  5/-    

Selukwe  Columbia,  5/- 

Shamva  Mines 

Surprise 

Tanganyika   

Victoria  Falls  Power  pf. 
Wanderer  Selukwe,  5/ 
Willoughbys  Cons.,  10/ 
Zambesia  Exploring  .. 


16/6 


West  African. 


7/9 

Jj 

5/ 
10/ 

713 
t8 


7/3 

;^. 

I. 'Si 

I 

I^ 

5( 
tJ 
10/ 

■A 

i 

6/9 


7/ 


i 


Lucky   Chance,  j/  .... 

Naragtita : 

New  Bibianis,  18/ pd... 

Nigeria  Bitumen 

Do.    Investment   .. 

Nigeria  Tin      ] 

Prestea  Block*'A  "  .. 

Rajheld,  £1  ; 

Taquah  Exploration  .. 

Wallis 

Wassau,  5/   

Do.    We8tAmal.,io;  : 


Associated     7/3 

Do.    Nrn.  Blocks'.'.'  ^16 

Bullfinch  Prop lie 

Chailers,4s 1/9 

Golden  Horseshoe,  £i  2i 
Great  Boulder,  2/    ....  10/6 
Do.  Perseverance  ..  2/6 
Great  Fingall,  lo/  ....  n/g 


Australians. 


7/3  II  4/9 

5/6  35 

9/3  2i% 

1/9  12/ 

2i  2/3 

10/6  I  ig 

2/6  I  9/6 

■0/9  14 


IdaH.  5/    5/ 

lvanhoe,Gold  £5   ....  3J 

Kalgurii 2^ 

Lake  View  &  Oroya  5/.  12/3 
Lon.Aust.  &Gen.£x.5/  2/3 

Mount  Boppy   ifl 

South  Kalgurii n/6 

SonsofGwalia    ij 


9* 
56/ 
53/ 


28/6 
7U 

2« 

an 

26/ 

13/9 


3tl 
7j 


lAlaska  Treadwell  £5  ..  8Hx 
[Anaconda,  25  dols.  ...  o'l 
British  Broken  Hill,  8/  51/9 
Broken  Hill  Prop.  ...  51/6X 
Do.       Blk.  To,  £.0,^  ' 

£9i3/pd jJL 

Do.       North eS 

Do.       South sS 

Camp  Bird ^m 

Cape  Copper,  £s '  yi 

Casey  Cobalt,  £1 jis 

Champion  Reel, 2/6. ...  13/3 
Cobalt  Townsite,  £1.,  3* 

Dolcoath oh/fi 

E'Oro     ,3^ 

Esperanza ,e 

Great  Cobar,  £5 '  5J 

Hudson's  Consolidated    i 

Le  Roi  No.  2 & 

Lena    '.,V.[  4I 

Mason  and  Barry. ,,[][  3A 
Mexico  of  £1  Oro  ..',',  7" 


ISCELLANEOUS. 


9iij 
56/6 
53/6 

2A 

7ft 

84 

28/6 

71 

3A 

13/ 

*h 

26/ 

14/ 

sis 


29/6 

ii 
34/ 


Mount  Lyell  . . 
M'nt.  Morgan 
Mount  Elliott 
Mysore,  los. .. 
Namaqua,  £2.._ 
N'ndydroog,  10/ 


17/6  poregum  10/    17/ 

48 
11/ 
8ii 


29'9  i  29/6 

3^^  i  33 

f      '' 

34/ 


Do.  Pref.,10/. 
Otavi  Mines  &  RIy.  £i 

Pahang  Consols.  5/ 

Rio  Tinto,  £5    


.  £5    - 
ft    Russian  Mining 


16/9 


2* 
24 
65 

m 

22/6 

15/ 

2lls 


St.  loLndelRey 

Sissert,  £1 

Spassky  Copper 

Talisman  Consol.  18/  , . 

Tanalyk 

Tbarsis 

Waihi ,,, 

Waihi  Grand  J  unction 

Zinc  Corporation 

,,    Preference  


4S 
10/9 
Hli 
ft 
17/ 
iH 
4ft 
24 

it 

'i 

22/ 

l3/4i 


4 

34/ 
17/6 


4S 
11/ 
8li 
ft 
10/5 
tft 
44 
24 

2ft 

6tS 
i« 

23/3 
'5/3 
43/6 


HOME 

RAILWAYS. 

Gross  Traffic      1      Gross  Traffic  for 

Jate. 

for  week.          j           year  to  date. 

Name.                       I 

In.  or 

■^5 

In.  or 

Amt. 

dec.  on 

Amt. 

dec.  on 

1911. 

z^ 

1911. 

-•  £ 

£ 

£ 

£ 

Barry Sept.  8 

14.813 

+  2,150 

10 

155.799 

+    ^•°ll 

Brecon  and  Merthyr 

,      8 

2,405 

—      60 

10 

23.33" 

+         868 

Cambrian 

.      8 

9,041 

—     125 

90.349 

+         890 

Central  London 

,      7 

4.474 

+       3tl 

10 

42,975 

—        127 

City  and  South  London    . . 

,      ** 

2,708 

—      444 

10 

28.385 

—     2,061 

Furness          

,      8 

12,446 

+       406 

10 

134,063 

+    13.173 

Great  Central 

,      8 

98,500 

+    3.900 

10 

998.300 

+  113.500 

Great  Eastern 

.      8 

124.900 

—   6.900 

10 

1,324,600 

+    25,500 

Great  Northern  and  City  . . 

,      7 

l,3t8 

-         19 

10 

13.320 

+           88 

Great  Northern 

.      7 

130,800 

—  9.000 

10 

1,367,300 

+    55.200 

Great  Western 

,      8 

317,000 

f   10.000 

10 

3,308,000 

+  209,000 

Hull  and  Barnsley  . . 
Lancashire  and  Yorkshire. 

■      8 

13,255 

—    I.6'-.2 

10 

149.817 

+    12,623 

,      7 

148,147 

+    6,758 

10 

1,490,581 

+  124,664 

Lon.  Brighton  &  S. Coast.. 

<      7 

80,428 

•1-       601 

10 

813,058 

+      5.805 

London  &  North  Western.. 

1      8 

356,000 

4-     1,000 

10 

3,667,000 

+  284,000 

London  &  South  Western.. 

,      8 

108,400 

—   2,300 

10 

1,167,100 

—     1,700 

London  Electric 

,      7 

11,665 

+       5'5 

10 

119,760 

+     4.405 

Lon.,  Tilbury  &  Southend  .    Aug.  4 

19,981 

+       814 

s 

87,117 

-1-     4,595 

Metropolitan                      . .    Sept.  8 

16,171 

+       274 

10 

166,128 

+     4,757 

Metropolitan  District 

.      7 

11,718 

+    1,167 

10 

117.538 

+    lo,4«S- 

Midland         

.      7 

282,000 

+  14,000 

10 

2.754.000 

+  2i9,oai> 

North  Eastern 

.      7 

241.057 

+    5.691 

10 

2,4"5.073 

+  264,62a 

North  London 

,      8 

8,141 

+       147 

10 

77.119 

+     1.611 

North  Staffordshire 

.      8 

3o,8go 

—      700 

10 

212, :8o 

+   13.780 

Rhymney       

,      8 

7.072 

—        70 

10 

72,298 

4-      8,581 

South  Eastern  &  Chatham. 

■    s 

126,701 

4-    5.691 

« 

1.193.526 

+    17.891 

TaffVale       Sept.  8 

21,573 

^     1.354 

10 

J06.108 

+    32.247 

SCOTCH  RAILWAYS. 


Caledonian 

Glasgow  &  South  Western.' 
Great  North  of  Scotland  . . 

Highland       

North  British 


Sept.  8 

101,400 

+ 

2,500 

6 

634.800 

„     7 

42.400 

— 

800 

6 

284,700 

,.      7 

11,810 

+ 

530 

b 

72,080 

»      8 

14,168 

+ 

.548 

6 

93.557 

>i      8 

111,500 

+ 

100 

6 

679,000 

13.100 

5.50a 

2,IO[ 
1,819 
9,400 


IRISH   RAILWAYS. 


Belfast  and  County  Down  . 
Great  Northern 
Gt.  Southern  and  Western. 
Midland  Great  Western  . . 


Sept.  6 

3.714 

—       251 

10 

43.117 

.,     6 

22 ,810 

—        327 

10 

242,680 

„     6 

34.779 

-      474 

10 

327.730 

„     6 

X2,202 

—      354 

10 

118.756 

+         13* 

—  e  3.740 

—  14.799 

—  5.325 


*  From  July  1. 

FOREIGN   RAILWAYS. 


GItOSS  TRAFFIC  FOR 

WEEK. 

GOODS  TRAFFIC  TO    DATE. 

Name. 

Week 
ending 

In 

or  Dec- 

en 

In 

.or  Deo 

Amount 

on  last 
year. 

k 

Amount 

on  last 
year. 

I 

i. 

i 

•    i 

Alcoy  and  Gandia  . . 

Sept.  7 

Ps.6,000 

— Ps.14,000 

+ 

Ps.  519,300 

— P.109,700 

Algeciras  (Gib.)     . . 

..     7 

Ps.  52,855 

+ 

Ps.5.84i 

I 

Ps.  440,124 

•(-Ps.|9,40o 

Antofagasta    (Chili) 

Sept.  8 

3S.570 

+ 

8,080 

+ 

1,142,700 

+ 

90,100 

Arauco 

July    » 

9.075 

+ 

38 

+ 

71.250 

+ 

10,078 

Argentine  N.E. 

Sept.  6 

6.965 

+ 

1,704 

* 

65,210 

+ 

8,068 

Argentine   Trans... 
Bilbao  R.  and  Canta. 

..      7 

S80 

— 

1.780 

t 

4.170 

— 

17.815 

Aug.  • 

7.057 

— 

775 

a 

47.871 

— 

9,418 

Bolivar 

7.250 

+ 

798 

2 

14.250 

+ 

2.127 

Brazil 

July    • 

89,800 

+ 

19,856 

+ 

665,401 

+ 

137.760 

Brazil  Gt.  Southern 

Aug.   ♦ 

Mis. 32, 500 

— 

Ml, 000 

7 

Mls235,75o 

— Msi3,7sn 

B.  Ayres  &   Pacific 
Do.      Central.. 

Sept.  7 

92,000 

+ 

14,000 

X 

908,000 

+ 

69.603 

Aug.   • 

19.213 

+ 

4.524 

2 

36,652 

+ 

9,009 

Do.  Gt.  South'n 

Sept.  8 

109.000 

+ 

28,000 

t 

1,058,000 

+ 

240,938 

Do.        Midland 

.,      8 

3.094 

*■ 

2.175 

I 

22,226 

+ 

13.809 

Do.       Western 

.,     8 

48.562 

+ 

6,693 

I 

466,502 

+ 

28,629 

Do.     Ensenada 

..      8 

1.000 

+ 

100 

I 

7,600 

— . 

66? 

Cartagena  (Col.)    . . 

July    ♦ 

27,281 

+ 

1,409 

— 

Central  Argentine.. 

Sept,  7 

117.900 

+ 

26,558 

t 

1,194.169 

+ 

249,605 

C.  Ur'g'ayof  Mte  V. 

..     7 

12,950 

•(- 

2,168 

X 

I14.611 

4- 

10,817 

Do.  East'n  Ex. 

..      7 

3.582 

+ 

358 

I 

32.257 

+ 

■.729 

Do.North'nEx. 

..      7 

2.017 

■t- 

123 

t 

20,951 

+ 

1.578 

Do.  Wesfn  Ex. 

.,      7 

1,696 

+ 

141 

: 

14,649 

+ 

Colombian  National 

Aug.    * 

11,000 

— 

Cordoba  Central  . . 

Sept.  7 

6.375 

4- 

255 

} 

57,350 

— 

3.940 

Do.  North'nand 

N.-W.Argn.Ex. 

.,      7 

17,290 

— 

550 

: 

170.265 

— 

14.70s 

Do.  B.Ayr.  Ex. 

..     7 

7.245 

+ 

3.005 

t 

66,170 

+ 

25.875 

Cordoba  and  Ros. . . 

.,      7 

9.255 

t- 

2,350 

X 

82,330 

+ 

15.460 

Costa  Rica   . . 

July  13 

11,581 

4- 

4.201 

20,223 

+ 

2,841 

Cuban  Central 

Sept.  7 

5.644 

— 

19.1 

X 

60.163 

+ 

2.562 

Kg>ptian  Delta      .. 

Aug.  20a 

6,308 

— 

732 

s 

97.897 

+ 

1.520 

Entre  Rios  . . 

aept.  7 

8.100 

— 

900 

I 

67,100 

— 

i2,goa 

Gt.  South,  of  Spain 

Aug.  31 

Ps.8i,954 

f  PS23,272 

t 

Ps2,473,loi 

+  P-536,i)s 

Gt.  West  of  Brazil.. 

Sept.  7 

10,313 

+ 

1.299 

+ 

410,970 

5.2ir 

Havana  Central     . . 

..      7 

5,307 

+ 

422 

I 

44.580 

+ 

1.335 

Inter,  of  C.  Amer... 

July     * 

31.644 

•t- 

7.177 

+ 

199,716 

■^ 

48.626 

La  Guaira  and  Car. 

Aug.    » 

8,750 

f 

2.750 

+ 

67,000 

+ 

12.250 

Leopoldina  .. 

Sept.-7 

37.222 

+ 

5.521 

+ 

1,050,594 

+ 

177.299 

Madeira-Mamor^  .. 

July     » 

23,124 

♦• 

10.017 

— 

— 

Manila 

Sept.  7 

3,319 

— 

1,212 

+ 

184,623 

.— 

3.973 

Midland  of  W.A.  .. 

June   * 

8,707 

— 

202 

I 

129.393 

+ 

6,075 

Midland  Uruguay  . . 

Aug.   • 

-   9.787 

H 

1.777 

2 

19,468 

+ 

.4.877 

N.W.  of  Uruguay  . . 

$30,000 

+ 

S3. 344 

2 

$59,500 

+ 

$8,421 

Nitrate 

„    31!' 

31,574 

— 

1,404 

t 

425.019 

+ 

25,979 

Ottoman 

Sept.  7 

10.590 

— 

309 

J 

93,376 

+ 

13.948 

Paraguay  Central  . . 

Aug.  31 

3.070 

+ 

230 

I 

20,440 

— 

150 

Peruvian  Corpn.    .. 

$1,008,484 

+ 

$71,265 

2 

$1,969,618 

+ 

$161,528 

Puerto  Cab.&  V'len. 

* 

2.750 

— 

250 

8 

28,500 

+ 

4.750 

Salvador 

Sept.  7 

«16.750 

+ 

$1,000 

t 

$1,901,426 

+ 

J383,070 

Salmana  and  Santia. 

Aug.    ♦ 

2,700 

+ 

1.011 

+ 

35.600 

+ 

8.534 

San  Paulo    . . 

Sept.  1 

44,044 

— 

16,332 

t 

1.334.230 

+ 

185,472 

Taltal 

Aug.    * 

27.390 

+ 

4.065 

J 

53.775 

+ 

9.40s 

United  of  Havana. . 

Sept.  7 

20.147 

H- 

2,452 

X 

193,078 

+ 

30.499 

United  of  Yucatan.. 

..      7 

872,000 

+ 

$13,600 

+ 

82,091,100 

+ 

J206,400 

Uruguay    Northern 

Aug.    » 

2.660 

+ 

678 

2 

5.000 

4- 

908 

West'n  of  Havana. . 

Sept.  7 

5.870 

+ 

54 

I 

58,015 

4- 

3.34S 

W.  Pass  and  Yukon 

Aug.  21 

*45,679 

Zafra  and  Huelva. . 

Aug.    » 

16.459 

4- 

2.674 

t 

111,899 

+ 

14.745 

*  Months. 


f  From  Jan.  i. 
§  From  April  i. 


t  From  July  i. 
a  11  days. 


Bis  days. 


September    14,   191; 
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INDIAN  RAILWAYS. 

Rs. 

R». 

Ri. 

Rs. 

Assam  Bengal 

Aug.  10 

1,17,000 

+     20,913 

t 

7,03,500 

+    1.39,050 

Barsi  Light  . . 

Sept.  7 

12,200 

+       j,6oo 

t 

1,29,000 

—       44. 'oo 

Bengal  &N.-W.     .. 

Aug.  10 

3,67,820 

I      84,944 

t 

"•^•^f. 

+  3,50.793 
+       13,256 

Bengal  Dooars 

„    10 

11.059 

+       1.054 

1 

67,616 

Do.    Kxtension  .. 

.1    10 

14.052 

+       «.357 

t 

83,77« 

Bengal  Nagpur 

..    17 

5,26,000 

+  1,20,000 

t 

50,s6,ooo)+  17,26,000 

Bombay    &   Baroda 

Sept.  7 

11,02,000 

■+  1.80,000 

t 

1,03,16,00c 

+  17,11,000 

Burma 

Aug.  10 

2.57,"95 

33,3'7 

t 

17,32,400 

+     .  39.59' 

Delhi  Umballa 

Sept.  7 

47,3'» 

2,415 

t 

5,40,9ro 

+       17,573 

East  Indian.. 

*t      7 

17,54,000 

+      51,000 

t 

1,87,53,00c 

+  27,47.000 

■Gt.  Indian  Penin.  . . 

..     7 

12,44,800 

+  1,69,400       t 

1,20,38,400 

+  13,98,942 

Lucknow-Bareilly. . 

Aug.  10 

39.739 

+      13.327 

t 

2,43.985 

Madras      and       S. 

Mahratta  .. 

..    '7 

6,80,000 

—     I7.«34 

t 

47,85,000 

—  1,71,923 

-  5«,398 

Nizams  Guar. 

.,    «7t 

— 

+ 

6,35.423 

Rohilkund     .. 

>.    10 

27,460 

+       3,'32 

t         2,08,207 

4-        34,581 

South  Indian 

»    J7 

5.07,732 

■i-     27,204 

t  1     33,51,509 

4-     1,15,072 

Southern  I'unjab  . . 

i>    31 

76.075 

+     10,468       + 

8,46.'75 

+        81,589 

+       i6,(S66 

Do.        Extension 

,.    3' 

32,940 

+       4,090       f 

2,to,955 

+  July 

I. 

COLONIAL  RAILWAYS. 

• 

i 

« 

• 

Beira  &  Mash.      . . 

July 

£3'*.305 

—  £13,020 



— 

— 

Canadian    Northern 

Sept.  7 

376,400 

4-      39,900 

3,951.900 

4-      718,850 

Canadian  Pacific    . . 

,,      7 

2,649,000 

+    419,000 

26,587,000 

+  4,273,000 

Gr.  Trk.  Main  Line 

,.      7 

£171,957 

4-     £6,112 

£1.742,896 

+   £162,225 

Canada  Atlantic     .. 

..      7 

£9.923 

+        £773 

£92.525 
£270,011 

+       £8,027 

Gr.  Trlt.  Western  . . 

,.      7 

£30.072 
£■0,471 

+     £2,261 
+     ^883 

4-     £11,240 

Do.  Det.G.  H.&M. 

..      7 

£91.296 

+       £6,940 

Masfaonaland 

July 

£46,474     -  £20,270 

to* 

£5",7S7 

-     £2., 382 

Quebec  Central.    .. 
Rhodesia      .. 

Sept  7 
July 

36,469  i  +       7.827 

352.864 

4-        62,334 

£82,703   —  £<6,098 

7* 

£543.228 

-    £34,667 

TjSIy 
UNITED  STATES 


•  Months. 
AND   MEXICAN. 


« 

« 

t 

" 

• 

Chesapeake  &  Ohio 

Aug.  3  III 

1,053,000 

+ 

33.000 

t 

5,958.000 

+ 

321,000 

Chicago  G.W, 

„    3'li 

345,000 

+ 

17,000 

I 

2,242,000 

4- 

87,000 

Colorado  &  South'n 

Sept.  7 

266,000 

— 

9.000 

2.45". 000 

— 

278,000 

Denver  &  Rio  Jan... 

,.      7 

531,000 

+ 

20,000 

4,761,000 

4- 

119,000 

Inter,  of  Mexico    . . 

..      7 

131.300 

— 

23,430 

1,625,800 

— 

25.820 

Louisv'e  &  Nashv'e 

Aug.  31  j 

1,619,000 

+ 

122,000 

9,285,000 

+ 

405,000 

Mexican 

July     • 

411,90c 

+ 

80,100 

411,900 

1 

80,100 

Do 

..      8 

768,300 

+ 

120,600 

768,300 

120,600 

Do 

Sept.  7 

176,100 

+ 

35,000 

1,610,900 

4- 

159,700 

Minneapolis^  S.  Paul 

Aug.  21 

531,378 

+ 

23,>83 

3,824,603 

4- 

348,100 

Missouri  Kansas    . . 

Sept.  7 

578,000 

+ 

31,000 

5,354,000 

4- 

272,000 

Missouri  Pacific     . . 

„      7 

1,120,000 

+■ 

89,000 

11,579,000 

4- 

,355,000 

National  of  Mexico. 

„      7 

1,272,000 

+ 

34.000 

11,503,000 

— 

815,000 

Seaboard  Air 

Aug.  31II 

405.000 

+ 

28,000 

3,493,000 

4- 

180,000 

Southern 

Sept.  7 

1,276,000 

+ 

67,000 

12,073,000 

4- 

803,000 

'  Nett.  t  From  July  i.  S  Gross.        II  lo  days. 

MONTHLY    STATEMENTS. 


NEXT  EARNINGS  FOR   MONTH. 

NETT  EARNINGS  TO  DATE. 

NAME. 

Month. 

Amount. 

In.  or  Dec. 
on  last  year 

Amotmt. 

In 
on 

or  Dec. 
last  year 

Dols. 

Dols. 

Dols. 

Dols. 

Atchison 

July      • 

8,960,000 

4-    938,000 

8,960,000 

4- 

938,000 

Atlantic  Coast  Line 

399,000 

—     93.000 

399.000 

— 

93,000 

Baltimore  &  Ohio  . . 

** 

8,052,885 

+    731,728 

8,052,885 

+ 

731,728 

Canadian   Northern 

494,600 

4-     133,000 

494,600 

4- 

133,000 

Canadian  Pacific    . . 

4,448,000 

4-    745,000 

4,448,000 

+ 

745,000 

■Chicago  &  N.W.    .. 

• 

6,709,000 

+     590,000 

1 

6,709,000 

4- 

590,000 

Chicago  Burl.  &  Q. 

„ 

2,004,000 

4-    225.000 

2.004.000 

4- 

225,000 

Chicago  G.W. 

,, 

1,069.000 

4-      59.000 

1,069.000 

4- 

59,000 

Chicago  Mil.  &  S.P. 

,, 

5,761,000 

+    716,000 

5,761.000 

4- 

716,000 

Cuba 

June     * 

381,813 

4-      55.S64 

12 

3.819,253 

4- 

759,603 

Do 

„       + 

64,044 

-           116 

1,059.861 

4- 

262,545 

Delaware  &  Hud.  .. 

* 

2,275,000 

+    494.000 

12 

31,243,000 

4- 

257,000 

Denver  &  Rio 

July 

475,000 

—      42,000 

I 

475.000 

— 

42,000 

Erie 

1,578,000 
£109,900 

4-      7'.coo 

1.578.000 

4- 

71,000 

Gr.Tr.  Main  Line.. 

+   £33,700 

£'99.900 

4- 

£32,700 
£10,350 

Canada  .\tlantic     . . 

^j 

£6,100 
£23,200 

—  £10,350 

£6.100 

— 

Grand  Trunk  Westn 

—  £2,000 

—  £9.700 

;^3,800 

— 

£2,000 
£9,700 

Do.Det.G.H.&Mil. 

,, 

£4,000 

£4,000 

— 

Gt.  Northern 

6,319,000 

4-     573.000 

6,319.000 

4.894.000 

4- 

573,000 

Illinois  Central 

* 

4,894,000 

—    234,000 

— 

234,000 

Lake  Shore  &  Mich. 

„ 

1,360,000 

—      55.000 

1,360.000 

— 

55.000 

Lehigh  Valley 

* 

1,254,000 

4-    268,000 

1,334,000 

4- 

268,000 

Louisville  &NashvI. 

,j 

948,000 

—    126,000 

948,000 

— . 

126,000 

Miss.  K.  &  Texas  . . 

■* 

3,283,431 

4-      128,768 

2,283,431 

4- 

138,768 

New  York  Cent.&H. 

„ 

3,662,000 

—     75,000 

3,662,000 

^ 

75,000 

N.Y.N.  Haven  &«. 

..             * 

5,753.765 

+   556,057 

5,753,765 

4- 

556,057 

New  York  Ont.&W. 

978,000 

4-      45,000 

978,000 

4- 

43,000 

Nail,  of  Mexico     .. 

J, 

1,300,000 

+       10,000 

1,300,000 

4- 

10,000 

Norfolk  St  Western. 

* 

3,580,000 

4-     516,000 

I 

3,580,000 

4- 

526,000 

Northern  Pacific    . . 

1,831,000 

4-     148,000 

1 

1,831,000 

4- 

148,000 

Pennsylvania 

June 

14,182,187 

+  1,260,198 

12 

164,191,845 

4-  6,957,739 

Pennsylvania  Co.  . . 

.  V        * 

5,912,294 

4- 1,738,519 

12 

54,970,903 

+ 

2,304,362 

Reading 

July 

1,410,000 

4-     293,000 

1,410.000 

4- 

293,000 

Rock  Island.. 

1,320,000 

4-     449,000 

1,320.000 

4- 

449,000 

Southern  Pacific   . . 

4,203,000 

+    749.000 

4,203.000 

4- 

749.000 

Southern 

1,385,000 

4-      71,000 

1,385,000 

4- 

71,000 

St.  Louis  &  San  F. . 

3,471,000 

4-     196,000 

3,471,000 

4- 

196,000 

Union  Pacific        ..' 

,j 

3.369,000 

4-    347,000 

3,369,000 

4- 

347,000 

Wabash 

* 

2,538.744 

4-     19>,30I 

3,538,744 

4- 

191.301 

•  Gro 

3s  earnlr.gs. 

t  SurpI 

US. 

TRAMWAY   AND   OMNIBUS.— HOME. 


Bath  Electric 

Bristol 

British  Elec.  Tract. 

Dublin  United 

F.I.A.T 

General  Motor 
Hastings  and  Dist.. 
Isle  of  Thanet 
Lanarkshire 
London  Cnty.  Cncl. 
London  General    . , 
London  United 
Metroi>olitan    Elec. 
Nat.  Steam  Car    . . 
Potteries  Electric . . 
Provincial    .. 
Sunderland  . . 
Vorks.  (Wsl.  Rdng.) 


Sept 


June 
July 
Sept. 

Aug. 

Sept. 


t  From  Jan.  i. 


£ 

£ 

1,053 

+         47 

— 

7.967 

4-       JOI 

♦ 

34.954 

—  3,344 

t 

6.323 

—        121 

10 

4.023 

—        313 

— 

17.289 

—        471 

— 

1,421 

—      '77 

♦ 

«,553 

-      381 

« 

1.6j6 

4-        78 

33 

40.131 

—   2,459 

1 

37,424 

4-17.796 

6,434 

—      870 

+ 

9.593 

—   1,044 

t 

2,033 

+      970 

t 

2.040 

4-        13 

16 

3.278 

-       78 

« 

320 

4-         29 



1,131 

4-           10 

16 

348,786 

1,11)6,523 

60,542 


33.303 

31,495 
49,763 
921,947 
t,276,5'5 
229 .4'7 
318,017 
73rt86 
67,624 
«7.92« 

J6.468 


t  Apt,   I, 


TTC 


4-  18,697 
4-  4',043 
—       9,643 


2,223 

I,3'4 

533 

44,3  >7 

5'4.5'8 

13,190 

508 

43.803 

1.377 

»24 

207 


Jan.  I 


t  15  days. 


d  28  days. 


i  Nett. 


RUBBEK  COMPANIES. 


Nahb. 


Last    Thl« 

Week  Week 


18/6 
16/6 


Anglo-Ceylon,  £1 

Anglo-Dutch  Plantn.£i . . 

Anglo-Malay,  3/-  

Anglo-Sumatra,  £1    

Bandar  Sumatra,  i3/-pd., . 

Banteng,  £i    

Batu  Caves,  £i 

BatuTiga,  £1 

British  N.  Borneo  Trust, 

Bultit  Kajang.  £1  

Bukit  Mertajam,  3/- 

Bukit  Rajah,  £1 

Castlefield,  £1    

Chersonese.  2/- 

Cicely  Ordinary,  3/ 

Consolidated  Malay,  3/- . . 

Damansara,  £1  

Dolok,4;-pd 

Eastern  Internal,  £1 

Federated  Selangor,  £i  . . 

General  Ceylon,  £1  

Glen  Bervie,  £1 

Glendon.  £1 

Glenshiel,  £1 

Golconda.  £1  

Golden  Hope,  £1 

Guayule,  £1    

Gula-Kalumpong,  £1    .... 
Highlands  &  Lowlands,  £1 

Inch  Kenneth,  £1 

Java  Amalgamated,  £1    . . 
Java  Inv.  Ln.&  Ag.  lo/-pd. 

Java  United,  £' I     1 

Johore  Rub.  Lands,  £1 17/6 

Jong  Landor,  15s.  pd [  1  j^m 

JugraLand&Rub.,  £1 
Kamuning(Perak)A.,  3/  , 

Kapar  Para,  £1 , 

Kepong,  2/- 

Kepitigalla,  £1 

Klanang  Produce,  3s.  ... 

Kuala  Lumpur,  £1    

Labu,3/-  

Lanadron,  £1 

Langkat  Sumatra,  £1  ... 
Lanka  Plantations,  3/-. . . 
Lankat,  £1 


3/6 
31/6 


6/6 


Nahe 


Ledbury.  £1 

Linggi  Plantation.  3/  . . 
London  A  liatlc,  3/    .... 

Lumut.  £1    

Lunuva,  £1 

Mabira  Forest ,  £  1 

Malacca  Ordinary,  £1  ., 
Malavalam,  £1  pa.     .... 

MemDakut,£t 

Merlitnau.  2/  

Mount  Austin,  £1 

Muhesa.  £1 

North  Borneo  State,  £1. 
North  Hummodc,  £x   . . 

Pataling,  3/-     

PelmaduUa,  £x   

Perak,3s 

P.P.K.  (Ceylon),  £1  .... 
Rnbber  Est.  of  Ceylon,  £1 
Rub.Est.  of  Johore,  £1    .. 
Rub.  Invest. Trust,  lo/.pd, 

Rubber  Share  Trust,  £1 . . 

SagKa,£i 

Sapumalkande.  £1    .... 

Seataeld,  £1 

Sekong,  13/6  pd 

Selangor,  3/ 

Sendavan,  £1 

Seremban,  £1 

SiaUo«,  £1 

Singapore  Para,  3/  .... 
Strait*  S.  (Bertam),  1/.. 
Sumatra  Consd.,  £1 . . . . 

Sumatra  Para,  £t 

SungelChoh,  £1    

Sungei  Kapar,  3/- 

Sungei  Saiak,  £1   

iSunceiWay,  £1 

lTanajong.£i ..„, 

Tanjong  Maltm.  13/  pd. 

Tebrau,  £1  

Tenom  Borneo,  £x   .... 

Treinelbye.£i    

lUoited  Lanltat.  £1  .... 
United  Serdang.  £1 ..., 
United  Sumatra,!/-.... 
Vullambcoia.tJ 


11/6 


ri 


J 


vu\ 


RECENT    ISSUE    PRICES. 


Stock  or  Share. 


,\lgoma  Steel  5%  

Argentine  Iron  Pf 

,.       Deb 

Argentine  Tobacco  Pf. 

6?i   Debs... 

Brazil  Ry.  5%  Deb 

British  India  Steam  4J%  Deb. 

B.  A.  Lacroze  Trams  5%        

Calgary  44%  ...  

Chilian  Northern  Railway  5%  Deb.. 
Chinese  Engineering  6?o  Deb. 
Consolidated  Cities  Light  5%  Bds.   .. 

Emba  Caspian  Oil        

London  General  Omnibus  41%  Deb. 

34%  Deb. 

New  Zealand  3i%  2  yr.  Deb«. 

Nicolaieft  5%  Bds 

P.  and  O.  Steam  Pfd 

Virginian  Rly.  5%  1st  Mt 


Price  of 

Last 

Issue. 

Week. 

93 

931 

1 

20/9 

98 

\  dis 

1 

3/6  pm 

100 

64  pm 

98 

1  pm 

100 

Jdis 

90 

24  pm 

99 

gdis 

96 

1  pm 

100 

Jpm 

90 

4dis 

1 

Al>« 

98 

4dis 

94 

1    dis 

99 

ikpoi 

961 

|dis 

no 
io::il 

iftpm 

This 
Week. 


93J 
21/ 
96 
3/    pm 
64  pm 
1  pm 
4  dis 
3    pm 
A  dis 
1  pm 
ipra 
34  dis 
Apm 
4  dis 
1  dis 
4pm 
pw 
9pm 
liipm 
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THE 


NORTHERN  EQUITABLE 

INSURANCE    •    COMPANY    •    LIMITED. 


PERSONAL     ACCIDENT.  ALL    SICKNESS 

ACCIDENT     AND     DISEASE. 
BURGLARY.  GLASS.  GUARANTEE. 

FIRS.      moxoR  ye:kic]:ix:. 

THIRD  PARTY.    WORKMEN'S   COMPENSATION 

PROPERTY     OWNERS'     LIABILITY. 
OPTICIANS'  INDEMNITY.     MONEY  IN  TRANSIT. 


Write  for   Attractive   Prospectus   to— 

f-1,1  f  /^a;-.,    /  65,  Bath  Street,    GLASGOW. 
Chief  Offices    \   ^^'bucklersburv.     LONDON,    E.G. 

JOHN     MIRRILEES,    General  Manager  and  Secretary. 

SCOTTISH  UNION  &  NATIONAL 

INSUMNCE  GOIIPtNy. 

ESTABLISHED    1824. 

FUNDS    OVER    £6,600,000. 


FIRE,  INCLUDING  LOSS  OF  PROFITS;  LIFE,  ACCIDENT,  ILLNESS,  ANNUITIES, 
PENSIONS,  LEASEHOLD,  BURGLARY,  GLASS  BREAKAGE,  TRANSIT  OF 
SECURITIES,  FIDELITY,  PROPERTY  OWNERS'  RISKS,  MOTOR  CAR  RISKS, 
THIRD  PARTY  AND  WORKMEN'S  COMPENSATION  INSURANCES  EFFECTED  ON 
THE  MOST  FAVOURABLE  TERMS- 

Pleaxe  apply  for  particulars  to 

Edinburgh;  35,  St.  Andrew  Square. 
London:  5,  Walbrook,  E.G. 


CENTRAL 


INSURANCE 
COMPANY,  LTD, 

Guaranteed  by  the  Liverpool  and  London  and  Globe  Insurance  Compriny,  Ltd. 

Whose  Assets  Exceed      -  -        -      £11,000,000- 

Chairman    -    ■    -    WALTER  CHAMBERLAIN.  Eki. 

BURGLARY. 
LOSS    OF    PROFITS- 


FIRE.  ACCIDENT, 

WORKMEN'S    COMPENSATION. 


Head  Office-1.  Cornhill.  London.  E.C.    HUGH  LEWIS.  Manager  i-  Secretary 

ROYAL    EXCHANGE    ASSURANCE. 

INCORPORATED    A.D.     1720. 

Governor;  Sir  NEVILE  LUBBOCK,  K.C.M.G. 


FIRE,    LIFE,    SEA,     ACCIDENTS,    MOTOR    CAR,    PUTE   CLASS,     EMPLOYERS- 
LIABILITY,    FIDELITY    GUARANTEES. 

The  Corporation  is  prepared  to  act  as 
EXECUTOR  OF  WILLS,  TRUSTEE  OF  WILLS  AND  SETTLEMENTS- 
Special  Terms  to  Annuitants  when  Health  is  Iupaired. 
Apply  (or  full  Prospectus  to  the  Secretary. 

Head    Office:    RoYAL    EXCHANGE,    LONDON,    E.C. 
West    End    Office  :  «4.  PALI.  MAI.L.    8.W. 


m 


TffI 


ASSURANCE    COMPANY 
LIMITED. 

ESTAill.ISHKD    17h2. 

Head     Offices :    19   &    70,     LOMBARD    ST.,     LONDON,    E.C. 
Total  Assets  Exceed  £X5,ooo,OQO. 
Claims  Paid  Exceed  JQ88,000,OQO. 

Chairman— Rt.  Hon.  LORD  GEORGE  HAMILTON,  P.C,  G, C.S.I. 

FIRE.  LIFE.  ACCIDENT.  MARINE. 

Loss  of  Profits  following  Fire,  Workmen's  Compensation,  Fidelity  Guarantee, 
Burglary,  Trustee  and  Executor,  &c. 
Prospectuses  and  Proposal  Forms  may  be  obtained  on  application  to  any  of 
the  Branch  Offices  or  Agencies,  or  to  the  Head  Offices. 

General  Manager        -        SIR  GERALD  H.  RYAN. 
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The  Week's  Money  Market. 


Bank  Rate  4  per  Cent.     (Increased  from  3  per  cent, 
on  Thursday,  August  29,  191 2.) 

Norfolk  House,   Friday   Evening. 

Nothing  has  happened  this  week  to  relieve  the 
Money  market  from  the  inconvenient  pressure  of  credit, 
and  lenders  have  again  experienced  considerable  diffi- 
culty in  finding  employment  for  their  funds.  Day-to- 
day advances  could  be  obtained  in  abundance  at  i|-if 
per  cent.,  while  those  borrowers  who  could  make  use 
of  what  is  known  as  "  bad  "  money  were  able  on  most 
days  to  obtain  all  they  wanted  at  i^  per  cent.,  and  even 
I  per  cent.  Weekly  fixtures  were  more  readily 
arranged  at  2  per  cent,  than  was  the  case  last  week, 
although  2^  per  cent,  was  still  exacted  on  renewals  in 
some  quarters,  and  the  India  Council  got  no  more  than 
2f  per  cent,  for  renewing  some  large  amounts  for  a 
month. 

It  is  usually  the  case  that  when  money  is  superabun- 
dant the  weight  of  it  drags  down  discount  rates,  and 
for  a  little  while  the  market  seemed  inclined  to  be  weak. 
The  necessity  for  finding  employment  for  their  balances 
drove  brokers  to  make  concessions  in  order  to  secure 
the  bills  they  needed,  and  at  one  time  the  quotation  for 
three  month.s_'  remitted  paper  was  not  particularly 
strong  at  t,^  per  cent.  Some  of  the  joint-stock 
banks  preferred  to  buy  bills  rather  than  lend  their 
money  at  lower  rates  than  they  were  paying  on  de- 
posits, and  were  taking  two  months'  maturities  at  3 
and  full  nmety-day  bills  at  31-3,^  per  cent.  The  news, 
however,  that  there  had  been  keen  competition  from  the 
Contment  for  the  bar  gold  and  rumours  of  impending- 
large  demands  for  the  metal  from  various  quarters 
checked  the  dechne,  and  as  it  was  reported  that  there 
was  a  good  deal  of  American  paper  coming  into  the 
market,  rates  hardened  almost  as  rapidly  as  they  had 
lallen.  Towards  the  end  of  the  week  the  finest  quota- 
tion for  three  months'  usances  was  3%  per  cent.,  and 
some  hous^es  quoted  3]^-  per  cent,  as  an  alternative, 
while  for  American  bills  even  higher  rates  were  asked, 
l^our  and  six  months'  bills  continue  verv  much  out  of 
favour,  and  these  could  not  be  placed  anywhere  under 
3<s-3n  P«r  cent.  Apart  from  the  usual  class  of  Ameri- 
can paper,   New    York   City   is  said   to  have  placed  a 


fairly  large  line  of  sterling  bills  on  a  basis  of  3J  per 
cent.,  but  the  transaction  was  believed  to  represent 
nothing  more  than  a  replacement  of  expiring  bills. 

Very  little  of  Monday's  parcel  of  bar  gold,  amount- 
ing to  about  ^750,000,  found  its  way  to  the  Bank,  and 
so  strong  is  the  Continental  inquiry  that  there  seems 
to  be  very  little  prospect  of  its  getting  any  of  the 
arrivals  for  the  next  few  weeks.  The  demand  was  said 
to  have  been  chiefly  on  Dutch  account,  but  Turkey  and 
Cermany  were  also  buying,  and  it  is  believed  that  the 
latter  will  require  a  good  deal  more  before  the  end 
of  the  quarter.  In  addition  to  its  purchases  in  the 
market,  Berlin  has  taken  ;£r35o,ooo  from  the  Bank, 
and  is  expected  to  take  at  least  another  ;£^  150,000. 
Egypt,  too,  has  come  for  400,000  sovereigns  since  last 
Friday,  and  although  this  was  less  than  had  been 
anticipated,  the  Alexandria  exchange  is  still  moving 
against  this  country,  and  more  is  almost  certain  to  go 
within  the  next  few  days.  The  position  in  Wall  Street 
is  still  causing  a  good  deal  of  anxiety,  and  there  have 
been  many  rumours  of  gold  being  engaged  for  that 
quarter.  One  report  was  that  America  had  been  a 
competitor  for  this  week's  parcel,  and  another  was  that 
;^6oo,ooo  was  leaving  the  Bank  to-night  for  New- 
York.  Neither  story  had  any  foundation,  and  the 
market  is  sceptical  with  regard  to  a  prophecy  that  next 
week's  gold  would  be  taken.  Money  on  \Vall  Street 
has  become  dearer,  and  the  exchange  has  been  drop- 
ping steadily,  but  it  is  still  a  good  way  above  gold 
point,  and  opinions  differ  widely  as  to  the  probability 
of  gold  going  at  all.  One  side  takes  the  view  that  the 
Sub-Treasury  will  come  to  the  help  of  the  market  as  it 
has  power  to  do  under  the  Aldrich  .\ct,  and  prevent 
any  necessity  for  importing  gold,  but  the  other  is 
equally  emphatic  in  its  belief  that  the  Sub-Treasury 
will  be  slow  to  take  action,  and  that  the  demand  must 
come. 

Changes  in  the  Bank  return  were  small,  but  on  the 
whole  the  position  was  regarded  as  good.  The  loss 
of  gold  for  abroad  -was  practically  compensated  by  a 
return  of  coin  from  the  country,  and  stocks  were  only 
;^23,ooo  down  at  ;£r42, 169,000.  ^^'ith  a  reduction  of 
^315,000  in  the  note  circulation,  the  reserve  was  in- 
creased by  ;^292,ooo  to  ;£r3i,66o,ooo,  which  is  practic- 
ally the  figure  at  which  it  stood  a  year  ago.  Govern- 
ment disbursements  were  ;£r384,ooo  in  excess  of  re- 
ceipts, reducing  Public  Deposits  to  ,^15, 513, 000,  and 
this,  with  the  addition  to  the  reserve,  has  provided  for 
a  reduction  of  ;^43o,ooo  in  Other  Securities,  and  an 
increase  of  ;£?239,ooo  in  other  Deposits,  raisltig  the 
total  of  the  latter  to  ;^47. 35,5, 000. 


Septe-Mber   14,  191; 


Zhe  Jnvestors'  TRevtew. 


;Th!:;iL.-:iir 


357 


Arrivau, 


Applications  for  the  ^'3,000,000  Treasury  bills  on 
Tuesday  .tmounted  to  ;£,6,989,ooo.  Most  of  the  issue 
was  believed  to  be  taken  bv  the  Japanese,  who  held  the 
maturinfj  bills,  tenders  at  ^.g.S  7s.  6id.  receiving-  about 
30  per  cent.,  while  the  average  ,f ate  of  discount  was 
;£'3  4s.  7.86d.  per  cent. 

Apart  from  the  cross  operation  in  connection  with 
the  renewal  of  ,^,"3,000,000  Treasury  bills  on  the  i6th 
;£--'S75'OO0  has  to  be  provided  next  week  in  connection 
with  calls  on  recent  new  issues.  Of  this  total 
;£.  1,369,000  is  due  on  Monday,  including-  ;£^i7S,ooo  on 
the  City  of  Calgary  loan,  ;£,'3oo,ooo  on  Anglo-French 
Mercantile  and  Finance  Corporation  shares,  ;£r20o,ooo 
on  Consolidated  Cities  Light,  Power  and  Traction 
bonds,  and  ;£'i  25,000  on  Orchestrelle  preference  shares. 
The  principal  amounts  payable  on  Tuesday  are 
;£r90o,ooo  on  New  Zealand  Go\ernment  two-year  de- 
bentures and  ;£^285,ooQ  on  Fmba  Caspian  Oil  shares. 

Silver. 
Offerings  of  spot  silver  were  fairly  large  in  the  early 
part  of  the  week,  but  sufficient  support  came  from  the 
bazaars  to  keep  the  market  steady,  and  prices,  after 
dropping  ^^rd.  per  oz.  for  c.ish  and  Jd.  per  oz.  for 
future  metal,  remained  unchanged  until  Thursdav. 
Sellers  then  showed  a  disposition  to  hold  back  supplies, 
and  as  China  also  came  in  as  a  buyer  quotations  were 
advanced  id.  to  28|)|d.  and  28;d.  per  oz.  respectively. 
To-day  supplies  came  out  rather  more  freely,  and  a 
relapse  of  -^d.  in  both  positions  followed,  but  there  was 
a  fair  demand  at  the  lower  level,  and  the  market  closed 
steady.  .Applications  for  the  Rs.  50,00,000  India  Coun- 
cil drafts  offered  on  Wednesday  amounted  to 
Rs.  3,02,10,000  in  bills  and  Rs.  85,75,000  in  telegraphic 
transfers.  The  whole  a/nount  was  again  allotted  in 
bills,  tenders  for  which  at  is.  4  i-32d.  received  about 
19  per  cent.  Next  week  another  Rs.  50,00,000  will  be 
offered.  From  the  commencement  of  the  financial  year 
to  the  loth  inst.  the  total  sales  were  Rs.  12,94,77,462, 
realising^  /^8, 655,018,  compared  with  Rs.  16,18,71,743 
for  ;^io, 826,983  up  to  .September  12  last  year. 


LONDON 

BANKERS' 

CLEAHINQ. 

1912. 

1911. 

ineraua. 

DeeiMM. 

1912 

Mar. 

V^y 

June 

July 

Week  endlOK 

Aug.  7 

..    «4 

,.    21 

..    28 
Sept.  4 

>.    II 

£ 

1,419,304,000 
I. 195.648.000 
1,170,679,000 
1,177,786,000 
1.525,056,000 
'.'90,578,000 
'.603,719.000 

287,468,000 
313,003,000 
276,890,000 
235,330,000 

340,975  .oco 

229,723,000 

1,381,207,000 
1,181,945,000 
1,166,931,000 

I.'35.«i7.ooo 
1.430.678.000 

1,030,473,000 
'.522,943,000 

223,383,000 
287,080,000 
220,390,000 
211,423,000 
299,059,000 
223,330,000 

i 
31,297,000 
15.703.000 
3.74)000 
41^,000 
74,378,000 
170,106,003 
80,774,000 

64,186,000 

27.9»5.ooo 
56,500,000 
23,907,000 
41,916,000 
4.375.000 

£ 

Total    .. 

10,968,363,000     10,335.579.000  1     632,784,000 

- 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue : — 


Saturday— Bars 
Monda>  — Bars 
Tuesday— Bars 

Switzerland 
Friday— Bars 

Net  Efflux      .. 


f6,ooo 

17,000 
88,coo 
81,000 
64.000 
514.000 

£770,000 


WlTHDKAWAIA, 


Saturday 
Tae«day 


-Egypt 


.     Egypt 
Wednesday— German  Coin 
Thursday— Roumania 
Friday— German  Coin 


£100.000 

300,000 

3OO,0O> 

10,000 

JOA» 

£770.000 


TREASURY   BILLS  OUTSTANUING. 

Tenders  were  received  at  the  Bank  of  England  on  Tuesday  last 
for  /3, 000, 000  in  six  months'  Treasury  Bills,  when  the  total  applied 
for  was  ^6,989,000.  Tenders  at  £9S  7s.  6jd.  received  about  30 
percent,  and  above  in  f-all,  the  average  rate  being  {3  4s.  7.86d. 


Amount. 

Duratioa. 

When  repayable. 

Rale  pet  eeot 

£ 
3,000,000 

3,000,000 
1,500,000 

*6,75o.ooo 

6  montht 

6  months 
6  months 

1912. 
September  lO. 

February  2'. 
March  4. 

£..  d. 
1  II    4 

3    0    6} 
3    S    «i 

14,250,000 

*  Issued  privately. 

PUBLIC  INCOME  AND  EXPENDITURE. 

(For  7  days  ended  September  7.) 


Rbvkkub, 


RzPBHDiTuas. 


BANK    OF    ENGLAND, 


AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  32,  for  the 
Week  ending  on  Wedne.sday,  Sept.  11,  1912. 


ISSUE    DEPARTMENT. 

Notes  Issued 

£ 
59,390,080 

Government  Debt.. 
Other  Securities     . . 
Gold  Coin  and  Bullion    . 
Silver  Bullion 

£ 
.     11,015,100 
7,434.900 

40,840,080 

£59.290.080 

£59,290,080 

BANKING   DEPARTMENT. 

Proprietors-  Capital 

'4.553.000 

Government  Securities  , 

£ 
13,367,655 

Rest 

3.673.712 

Other  Securities    .. 

36,088,331 

Public  Deposits  (including 

Notes 

Exchequer,      Saving's 

Gold  and  Silver  Coin 

1,339,021 

Banks,  Caiimiissioners 

of  National  Debt 

and 

Dividend  Accoun 

s).. 

15,513.133 

Other  Deposits 

47,355,484 

Seven  Day  and  other 

Bills 

20,483 

Dated  Sept.  12,  1912. 


£81.115,812  :f8i,ii5,8:a 

E.   M.  HARVEY,  Deputy  Chief  Cashier. 

BANKING  DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year:— 


Customs         ,, 

Excise 

Estate,  Sec,  Duties  .. 

Stamps 

Land  Tax  and  House  Duty. 

Property  and  Income  Tax  . 

Land  Values  Duties.. 

Post  Office       

Crown  Lands 

Suez  Canal  &  Sundry  Shares 

Treasury  Bills 

Miscellaneous 

Bullion  advances  repaid    ,. 

Repayment  of  Advances  tor 
Interest  on  Exchequer 
Bonds  under  the  Capital 
Expenditure  (Money)  Act, 
1904 

For  Exchequer  Bonds  issued 
under  Cunard  Agreement 
(Money)  Act,  1904  . . 

Exchequer  Bond  issue 

Telegraph  Acts,  1892-1907  .. 

Telephone  Transfer  Act     . , 

Military  Works  Acts 

Public  Buildings  Expenses,. 

Puolic  Offices  Site  (Dublin) 

Land  Registry 

Cunard  Loan  

Suez  Canal  Drawn  Shares .. 

China  Indemnity 

Ways  and  Means  Advances 

Temporary  Advances  De- 
ticiency         

Decrease  in  Exchequer 
balances        


£ 

54», 
397, 
265 
200, 


,000  ! 

,000  I 

,000 

.000  ! 

I 

9,000  I 

>,000  \ 


•230, 
24, 


,000    I 

,461 


Last  Year 
Sept.  13. 

Sept.  4, 
igia. 

Sept.  II, 
1912. 

Ineivase. 

Decrease. 

J,6SS,.i28 

9.937,873 

44,3l!i.792 

20,74a 

I4,597,3H 
26,-182,060 
31.539.351 

Llabilitlat. 
Rest 

Pub.  Deposits  . . 
Other    do. 
7  Day  Bills       .. 

Assets. 
Gov.  Securities. 
Other        do. 
total  Reserve.. 

Note  Circulation 
Coin  and  Bullion 
Proportion 
Bank  Rate 

3,672,189 

15.896,771 

47,116,135 

16,114 

•3.367.655 
36,518,735 
31.367.819 

£ 

«9.274.3>o 
43,193,129 
49i  p.c. 
4      ,. 

£ 

3,673.7" 
'5.513. 133 

47,355.484 
30,483 

13,367,655 
36,088.331 
31,659,836 

28,959.  «73 
43.169,101 
50J  p.c. 

4 

£ 

1,533 

239.359 
^      4.369 
Decrease. 

430,394 

£ 

383.638 

Increase. 

293,007 

675.645 

675.64s 

29.381. 370 
42,470,721 

38jk  p.c. 

3       .. 

Increase. 

Decrease. 

£ 

315,033 
23.028 
*p.c 

£2,008,461 


National  Debt  Service       ..  1,404 

Development  &  Roadlmpvt.        — 
Payments  to   Local   Taia- 

tion 10,3^9 

Other  Consolidated     Fond 

Charges        15600 

Supply  Services       ..        ..    1.650,000 
Bullion  Advances     ..        ..        — 
Advances  for    Intereat  on 

Exchequer  Bonds  . .         . .        — 
For  Exchequer  Bonds  issued 
under  Cunard  Agreement 
(Money)  Act,  1904..        ..        — 
Under  Telegraph  Acts  1B92-7       — 
Under  Telephone  Transfer 

Act — 

UnderMilitary  Works  Acts, 

i8o7-iooj       — 

Public  Buildings  Expenses* 

Act — 

Under    Public  Offices  Site 

(Dublin)       — 

Under  Land  Registry  . .        — 

Surplus     Revenue.     1907.8, 
issued  under  Section  9  of 
the  Finance  Acts,  1908    ..        — 
Old    Sinking  Fund    1910-11 
applied  to  reduce  Debt, 
1911  Section  "A"  — 

Section  "B**        ..         — 
Old    Sinking  Fund  1911-12 

issued  10  reduce  Deb<    . .       330,oo»> 
Suez  Canal  Drawn  Shares 

applied  to  RedaceDabt ..  — 
Treasury  Bills  (n«tt  amount)  — 
DefioienoT  Advances  repaid  — 
Ways  and  Means  Advances 

repaid  — 

Increase      in       Bxchaqaac 
balances       81,077 


£3,008  461 


*  Repaid  ;iiul  deducted  from  iiett  amount. 

NEW   YORK   ASSOCIATED    BANKS    (dollar  at  4*.). 


Foreign  Bullion  movement  iiu  week  £47i,coo  out. 


Specie       

Legal  tenders 

Loans  and  discounts  .. 

Circulation         

Nett  deposits 

On  deposit  with  Cleatinf) 
House  Members  carrying  y 
23  p.c.  cash  reser^'e       ..) 

Bank  s  cash  in  vault    . . 

Trust  Co. s' cash  in  vault  &Bks. 

Aggregate  Lawf cl  Reserve  . . 

Excess  Lawful  Re9ei\*e 


Sept.  7,1912 


68,6g,ooo 

406,810,000 

9,184.000 

377,7«,ooo 

ii,6jt,aoo 

70,320,000 

1 5,082,000 

>5,30>,oao 

778,000 


A<>«.3',«9'« 


12,370,000 

73,674,000 

14,858,000 

87,332,000 

1,910,000 


Aug.  24, 19IS  Sepl.9, 1911. 


£ 

72,826,000 

13,936,000 

408,492.000 

9,032,000 

lli3,7si>.ooa 

«1. 


74.938,000 

14,796,000 

89,734.000 

3,»aS,coo 


69,}<u,oea 
16,638,000 

]K,)i8.0D0 
9^916,000 

j)»,6as,ooe 

i<,52S,0as 

7J*4.«» 

■  >,4el.oa> 

M.l(>,aoo 

4.)a6.«a 


35!: 


TLl)C  Jnvestors'  TRevlew. 


September   14,   191 2. 


-NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  4s.) 


Sept.  7,  1912.    Aug.  31,19".   Aug.  24,  igi2 


Loans  .. 

Specie  .. 
Deposits 
Legal  Tenders 


£ 

122,090,400 

12,954,600 

I22,9g2,8oo 

1 ,706,200 


121,457,800 

12,813,000 

122,734,800 

1,587,400 


121,704,800 

12,757.200 

122,911,000 

1.621,000 


Sept.  9,  1911. 


123,445.400 

12,938,800 

122,726.000 

2,297,400 


BANK 

OF  FRANCE   (25  Jrancs  to  the  £) 

Sept.  12, 1912 

Sept.  5,  1912. 

Aug.  29,  1912. 

Sept  14,  1911. 

£ 

£ 

£ 

£ 

Gold  in  band 

131,112,200 

131.352,680 

131,904,200 

125,471,000 

30,912,040 

31,165,360 

31,381,120 

33.367.200 

Bills  discounted      .. 

44,683,920 

43,255,400 

47,654,960 

Advances       ..        .. 

27,443,000 

28,060,800 

26,569,280 

26,486,560 

205,510,560 

209,895,800 

202,782,080 

.206,557,680 

Public  deposits 

11,711,480 

11,464,080 

14.352,240 

5,915,880 

Private  deposits 

23,404,000 

24.835.240 

30,889,120 

23.235,480 

Foreign  Bills.. 

559.840 

555.840 

Proportion    between  bullion  and  circulation  78J  per  cent,  against  77*  per 
'Cent,  a  week  ago. 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


Cash  in  band 
Treasury  Notes 
Bills  discounted 
-Advances  on  stocks 
Note  circulation 
Public  deposits 


Sept.  7,  1912. 


£ 
61,719,700 

1,867,600 
56,908,400 

3,210,100 
84,805,200 
35.366,150 


Aug.  31,  1912. 


£ 
61,996,950 

1,837,400 
56,240,400 

3,996,650 
87,634.950 
32,158.500 


Aug.  23,  1912. 


£  ■ 
65,765,800 

2,199,300 
49.^19,950 

2,768,650 
79,085,050 
35,502.950 


Sept.  7ti9" 


£ 
57,323,850 

2,583.750 
49.547,450 

3,051,200 
80,810,650 
30,154,050 


Note  circulation  below  legal  maximum,  subject  to  taxation  £7,464.600,  against 
^4,273,750  below  the  legal  maximum  last  week. 

AUSTRIAN-HUNQARIAN  BANK  (24  crowns  to  the  £). 


Gold  reserve.. 

Silver  reserve 

Foreign  bills 

Advances 

Note  Circulation     .. 

Bills  discounted 

£ 

5'.74i.875 
11,427,417 
2,500,000 
5,593,375 
97,036,708 
39,245,292 

Sept.  7, 1912. 


Aug.  31,  1912. 


£ 
51,728,209 
11,604,125 
2,500,000 
5,672,625 
99.743.875 
41.p49.958 


Aug.  23,  1912. 


£ 

51.731.917 
11,869,125 
2,500,000 
5,248,250 
90,765,250 
33,405.375 


Sept.  7,  igii. 


£ 
55,664,083 
12,123,792 
2,500.000 
3.057.542 
97,133.333 
35.743.500 


BANK   OF   SPAIN   (25  pesetas  to  the  £). 


Sept.  7, 1912 


Gold       

Silver 

Foreign  Bills    .. 
Discount  and  Short  Bills 
Treasury  Account 
Notes  in  Circulation  .. 
Current  Account  Deposits 
Dividends,  Interests  . . 
Government  Securities 


Aug.3i,i9i2..Aug.24,igi2.  Sept.9, 1911. 


£ 

17.095,672 

29.923.346 

7,398,812 

26,646,643 

28,366,to8 

73,466,216 

18,434.519 

1,394,343 

5,769,227 


£ 
17,088,681 

30,171,388 

7,506,419 

26,268,169 

28,112,597 

73,087,211 

18,691,499 

1,839.318 

5,139.899 


£ 
17,081,015 

30,180,572 
7,126,964 
26,092,626 
28,209,447 
72,957,848 
18,887,146 
1,408,080 
4,870,867 


£ 

16,633,738 
30,874,574 

5,609,629 
30,753,608 
25.015,368 
69,914,826 
18,281,460 

1,423,166 

5-,oi2,oS8 


BANK  OF  ITALY  (25  lire  to  the  £). 


Aug. 20,  igi2 


Total  cash         •.        ,. 
Inland  Bills 
Foreign  Bills     .. 
Advances 

Government  securities 
Circulation  .        ., 

Deposits  at  notice       ., 
Current  accounts 


Aug.  10,  igi2 


£ 

46,023,96c 
16,990,080 
2,903,480 
3,927.560 
6,612,840 
55,339.480 
5,307.440 
2.182,080 


£ 

45.975.960 

17,761.680 

2,831,800 

3,801,000 

6,592,040 

66,577.080 

5,017,080 

2,164,800 


July  31,1912 


£ 

46,103,200 
18,296,440 
2,817,480 
4,310,120 
6,606,880 
66,915,320 
5.704.520 
2,128,800 


Aug. 20,  igiz 


£ 
43,632,040 
17,444.960 
2,845,400 
3,562,320 
6,505,800 
60,035,560 
5,405,080 
2,830,640 


NATIONAL  BANK   OF   BELGIUM  (25  francs  to  the  JE). 


Coin  and  bullion 
Other  securities 
Note  circulation 
-Deposits     .. 


Sept.  5,1912 


£ 

11,591,240 
25.923,560 
36,620,720 
5,266,120 


Aug.  29, 1912 


£ 
11,409,680 

25,813,640 
37,258,680 
4,042,120 


Aug.  22, 1912 


£ 

11,3:6.280 
25,981,400 
36,745,200 
4,812,200 


Sept.  7,1911 


£ 

10,039,480 

25.081,160 

34,485,920 

5,237,000 


BANK    OF    SWEDEN. 


Gold 

•Balance   abroad  and 

Foreign  Bills 
Swedish  andForeign 

Govt.  Securities  .. 
Discounts  and  Loans 
Notes  in  circulation 
Deposits  at  notice  . . 


Sept.  7, 1912. 


£ 
5,413,000 

5.319,000 

1,315.000 
6,266,000 
11,579,000 
2,648,000 


Aug.  31, 1912.  Aug.  24,  191S.    Sept.  9, 1911 


£ 
5,414.000 

5,236,000 

1,315,000 
6.323,000 
11,547,000 
2,706,000 


£ 

5,409,000 

5,676,000 

1,315,000 
5,488,000 
10,686,000 
2,979,000 


£ 
4,741,000 

5,189,000 

812,000 
5.515.000 
0,967,000 
2,429,000 


BANK  OF  NORWAY. 


Gold    .. 

Balance  abroad  and 

Foreign  Bills 
For'gn  Gov.  See's. . 
Discounts  &  Loans. 
Notes  in  Circulation 
Deposits 


Sept.  7, 1912. 


£ 

2,171,000 

z,444,coo 

518,000 

3.427.000 

5.334,000 

384,000 


Aug.  31,  ipra. 


£ 
2,140,000 

1,429,000 

518,000 

3.547.000 

5,371,000 

423.000 


Aug.  22, 191 2. 


£ 
2,279,000 

1,230,000 

518,000 

3,510,000 

5,217,000 

505,000 


Sept.  7,  igi 


£ 
2,237,000 

1,613,000 

530,000 

2,890,000 

5,004,000 

413,000 


NETHERLANDS  BANK  (12  Florins  to  the  £). 


Sept.  7,  igi2 

Aug.  31,1912 

Aug.  24,1912 

Sept.  9,1911 

Gold        

Silver 

Bills  discounted,  etc 

Note  Circulation 

Deposits             

£ 
12,021,217 

684,339 
'3,495.784 
24.863,759 

260,863 

£ 
11,910,103 

828,927 
13.582,613 
24,621,270 

202,555 

£ 
11,945,311 

849.985 
13.674.813 
23,728,925 

375.175 

11,867,197 

1,610,074 

12.351,965 

23,922,807 

466,043 

SWISS  NATIONAL  BANK  (25  francs  to  the  £). 


Sept.  7.  ■9'2. 

Aug.  31,  1912. 

Aug.  23, 1912. 

Sept.  7, 1911. 

Gold 

Bills 

Note  circulation     .. 
Short  term  advances 

£ 
7.075.925 
4.149.599 
10,878,01s 
1,729,363 

£ 
7,130,286 
4,208,421 
11,179,632 
1 1697.975 

7.136.135 
3.689,591 
10,372,956 
1,863,318 

£ 

6,580,149 

3,925.605 

9.993.20* 

766,541 

BANKS'  MONTHLY  STATEMENTS,  AUGUST. 


Bamk. 


Deports. 


Capital  and  Counties  . .  39 

Lloyds ,88, 

London  &  South  Westernig, 
London  City  and  Midland  ..So, 
London  County  &W'stm'st'rj82i 
London  Joint  Stock  ..        ..  35i 

National  !i3i 

National  Provincial  ,,        ..[64, 

Parr's 40, 

Union  of  London  ,,  ..'39i 
\ViIliams  Deacon's    ..         .  .115, 


£ 
,007,352 
,160,627 
,427,255 
,600,946 
,005,760 
I 149,975 
,426,152 
,058,113 
613.453 
,827,579 
,085,694 


Cash  in    ,  Cash  at 
Hand,  &c  Call,  &c 


Bills 

Advances, 

&c. 


£ 
6,147.797 

14,529,815 
2,883,684 

13,289,063 
9.997.947 
4,745,875 
1,815,771 
9,511.232 
6,506,024 
6,490,574 
2,214,202 


5,646,721  22, 
8,182,158159 
2,455,264  12, 
■  1.456.95852. 
9,850,229  58i 
5,480,008  20, 
2,312,833  10, 
6,100,181  37, 
7.075,341  22, 
7,616,236  21, 
2,247,488    9 


£ 
.592.207 
247.114 
267,427 
,125,013 
598,644 
503.558 
945,089 
525,650 
851.125 
998,790 

522,638 


Propor- 

tion  of 

Cash  to 

Deposits. 


15-8 
i6-5 
14-8 
i6-5 

I2"2 

I2"7 
137 

14-8 
x6-0 

163 
140 


LONDON  COURSE  OF  EXCHANGE. 


Place. 


I  Usance.      Sept.  3.      Sept.  5 


Amsterdam  and  Rotterdami 
Do.  do.         I 

Antwerp  and  Brussels 

Hamburg        

Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles 

Switzerland 

Austria 

St.  Petersburg  and  Moscow 
Italian  Bank  Places. . 

New  York 

Madrid  and  Spanish  B.P... 

Lisbon 

Oporto 

Copenbagen    

Christiania 

Stockholm      


short 

3  months 
3  months 
3  months 
3  months 
cbeques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


I2'iy 
i2"4i 

25*63^ 

20"72 

2072 

25-282 

25-48? 

25'5o 
25*60 
24-46 
25 

25-883 
48J 

g| 

1845 
18-46 

l8'46 


I2'l| 
12-44 

25-631 

20-72 
20-72 

25-283 

25-50 

»5-5ii 

25-614 

24-47 

25 

25-90 

483 

44} 

47tS 

47« 

18-45 

18-46 

18-46 


Sept.  to. 

IriJT' 
12-48 
25-6ii 
20-72 

20-72 
25-28i 

25-50 
25-50 

25-6li 

24-47 

25 

2590 

4's5 
47! 

473 
18-44 
18-45 
18-45 


Sept.  12. 


12-l| 

ia-4i 

»5-6ii 

20-74 

«o-74 

25-28} 

I5-48i 

2550 

2560 

»4'47 

a5 

25-90 

j:S 
44H 
18-44 
18-45 

18-45 


FOREIGN 

RATES 

OF  EXCHANfiE   ON 

LONDON. 

Place. 

1         Last 
g       week's 

Latest. 

Place. 

V 

Last 
week's 

Latetl. 

Paris. 

ctiqs. 

25  29 

25-28* 

Antwerp 

snort  1    25-34 

a5-34i 

Brussels  .... 

cbqs. 

25-34 

»5'33J 
12-062 

Italy 

sight 

2555 
109-25 

a5-53 
109-20 

Amsterdam.. 

sight 

1207 

Constantinople 

3  mtbs 

Berlin  

Chqs, 

20-45 

2045 

Rio  de  Janeiro. 

9odys 

l6Ad. 

i^d. 

Hamburg    .. 

cbqs 
sight 

20-44 

20-44 

Buenos  Ayres  . 

godys 
T.f. 

48Jd. 

48  Ad. 

Vienna 

24-I31 

24i2i     Calcutta 

i/4Ad. 

I'M^d.' 

St.  Petersbuig 

smths 

93-67J 

93 -671 

Bombay 

T.T. 

l/4Ad. 

New  York  .. 

sight 

4-86ft 

Hong  Kong.... 

T.T. 

2/0,S, 

2/oid, 

Lisbon 

sight 

48gd. 

484I 

Shanghai    .... 

T.T. 

2/8Ad. 
a/4d. 

— . 

Uadrid 

sight 

26-69 

26-69      Singapore 

T.T 

2/4d. 

!  Yokohama 

4  mtbs 

2/oad. 

2/o| 

BANK  AND   DISCOUNT   RATES  ABROAD. 


Bank 
Rate. 

3 
5 

4i^5i 

Altered. 

Open  Market. 

Last 
Week. 

Latest 

Paris         

Berlin       

Hamburg 

Amsterdam         

Brussels 

Vienna       

Rome         

St.  Petersburg 

Madrid 

Lisbon 

Stockholm          

Copenhagen       

Calcutta    .. 

Bombay 

New  York  call  money  . . 

May  17, 1912. 
June  11,  igi2. 
June  11,  igi2. 
Oct.  2,  1911. 
May  30,  1912. 
Sept.  21, 1911, 
Sept.  27,  1911. 
May,  1909. 
August  21, 1901, 
January  g,  1908. 
Sept.  29,   igii. 
Sept.  28,  lyii. 
Sept.  11,  igi2. 
July  11,  igi2. 

2^ 

4 
4 
3 
3i 

4i 

5 
4 

5i 

5i 

5 

t 
ii 

I 

Si 
5 

OPEN  MARKET  DISCOUNT. 


Thirty  and  sixty  day  remitted 

Three  months  ,, 

Four  months  ,, 

Six  months  ,, 
Three  months  fine  inland  bills 
Four  months 
Six  months 

BANK  AND  DEPOSIT   RATES. 

Bank  of  England  minimum  discount  rate       4 

,1  ,,         short  loan  rates  4^ 

Bankers' rate  on  deposits  2^ 

Bill  brokers' deposit  rate  (call) 2 J 

,t  7  and  14  days' notice  2j 

Current  rates  for  7  day  loans       2i— 2j 

11  for  call  loans  ij — 2 


•  ■  4 

..  4i 

..  2* 

..  2i 

. .  2 — 2  J 

..  li— 2 


September    14,   1912. 
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The  Week's   Stock    Markets. 


STOCK  EXCHANGE  SETTLEMENT  DATES. 

CONSOLS. 
Pay  Day,  Wednesday,  Oct.  2. 

STOCKS  AND  SHARES. 
Mining  Shares  carry  over  Tursday,  September  24. 

Ticket  Days.         I  Pay  Days. 

Thurs.,  Sept.  20.    |      Fri.,  Sept.  :J7. 
Fri.,  Oct.  11. 


Continuation  Days. 
Wed.,  Sept.  25. 
Wed.,  Oct.  9. 


Thurs.,  Oct.  10. 


With  the  settlement  in  progress  this  week,  and  the 
absence  of  the  Jewish  members  on  Thursday  owing  to 
their  New  Year  celebrations,  markets  have  been  quiet 
all  round,  although  in  a  certain  number  of  specialties, 
such  as  Peruvian  Corporation,   Royal  Mail  Steam,  and 
National  Telephone  deferred,  and  the  stocks  of  the  old 
"  Underground  "  and  Kentish  lines,  which  have  shown 
some   sharp  upward   movements,  there  has  been  very 
little  animation  displayed.      The  uncertainty  surround- 
ing the  monetary  situation    has  dulled   the  market  in 
gilt-edged    securities,    and    although    the    news    from 
various    sources    pointing  to  the    early    restoration    of 
peace  between   Italy    and    Turkey    counteracted    to  a 
great  extent   the  unsatisfactory  state  of  affairs  in  the 
Near  East,  the  bourses  were  very  idle,  while  Wall  Street 
was  in  much  the  same  condition,  and  rather  unhappy 
owing  to  the  monetary  stringency  in  New  York.      The 
result  of  the    Mid-Lothian    election    was    received    on 
Wednesday  with  great  enthusiasm,  but  it  was  not  fol- 
lowed up  by  any  bidding  for  stock,  although  Consols 
looked  like  going  "  the  turn  "  harder  on  the  news.    All 
the  old  stories  were  brought  out  in  order  to  galvanize 
the  Home  Railway  market  into  life,   the  Metropolitan 
and  District  companies  were  s.iid  to  be  on  the  point  of 
amalgamating,  and  wonderful  progress  was  being  made 
in  the  Kent  coal  districts,  and  so  on.    Oil  shares  became 
a  little  more  lively  towards  the  close,  but  in  the  Rubber 
share  market  prices  for  the  most  part  continued  to  sag 
gently  during  the  course  of  the  auction  sales. 
The  Account. 
Following  the  rise  in  Bank  rate  contango  rates  were 
generally  J  per  cent,  stiffer  than  at  the  previous  settle- 
ment, but  monev  appeared  to  be  in  abundant   supplv, 
especially  in  the  .Vmerican  market,  and  the  carrv-over 
was  easily  arranged.      The  account  open  in  some  of  the 
more  speculative  markets  was  of  a  fair  size,  and  there 
were  more  shares  to  carry   in    the  .American  markets 
than  last  time,  though  in  this  department  the  account 
was  not  very  much  larger.      Four  per  cent,  was  charged 
by  the  banks  for  Stock  Exchange  advances,  against  3^ 
per  cent,   last  time.      On    American    shares    the    rate 
opened  at  4^-5  per  cent.,  and  went  off  to  3^-4  per  cent. 
Home  Railway  stocks  were  generally  done  at  4^-5^  per 
cent.,  the  heavy  stocks  at  5-6  per  cent.,   and  Central 
London  and  L'nderground  storks  at  5i-6i  per  cent.     On 
Foreign  bonds   4J-J  per  cent,  was  exacted  as  a  rule, 
but  the  rate  on  Peruvian  Corporation  preference,  after 
opening  at  4^^  per  cent.,  went  off  to  3  per  cent.,  and  it 
was  understood  a  considerable  block  of  stock  was  being 
paid  for  this  account  and  taken  off  the  market.     Rates 
on  Oil  and   Rubber  shares  ruled  at  6-7  per  cent.,  the 
latter  being  paid  on  Linggi   shares,  while   Royal  Mail 
ordinary  was  carried  over  at  5  per  cent. 

Consols  and  Tristee  Securities. 
Prices  in  this  department  were  inclined  to  be  dull 
on  the  gold  movements,  and  Consols  drooped  dav  bv 
day.  A  Reuter  telegram  from  Simla  reported  that  a 
new  issue  of  India  3A  per  cent,  stock  is  imminent,  the 
money  being  required  for  the  purchase  of  additional 
rolling-stock  for  the  Indian  railways  to  move  the  heavy 
crops  expected  this  year.  For  some  time  past  the 
market  has  been  disturbed  by  the.sc  vague  rumours  of 
fresh  borrowings,  but  there  does  not  appear  to  be  any 
truth  in  the  reports  of  a  new  loan.  The  prospi'cts  of 
dearer  money  in  the  near  future  was  quite  sufficient 
reason  for  the  dulncss  of  the  market  in  gilt-edged 
securities,  and  Cons<ils  have  been  dealt  in  during  the 
week  at  a  price  onl\-  about  H  above  the  lowest  point 
touched  this  year.     Although  the  above-mentioned  re- 


port of  a  new  loan  was  promptly  denied,  Indian  ster- 
ling loans  came  on  offer,  and  prices  fell  J  to  i,  and  the 
decline  in  Consols  dragged  down  the  rest  of  the  usually 
active  stocks  in  the  list.  Except  for  falls  of  a  point 
in  London  County  2;^  per  cents,  and  Water  Board 
"  B,"  Home  Corporation  and  County  stocks  held  their 
prices  well,  and  the  same  remark  applies  to  Colonial 
Government  securities,  but  there  was  a  marked  absence 
of  business  in  these  departments.  In  the  non-trustee^ 
Foreign  Corporation  group  the  changes  were  again 
favourable,  such  things  as  Osaka  Fives,  Copenhagen 
Fours  and  Baku  Fives  being  in  most  request,  while  the 
5  per  cent.  City  of  Nicolaieff  new  scrip  has  crept  up 
to  par. 

Foreign  Government  Bonds. 

Movements  in  Foreign  bonds  were  in  both  directions 
and  quite  small  as  a  rule.  Chinese  descriptions  moved 
up  i  to  I  in  a  few  instances,  and  not  much  attention 
was  paid  to  the  rumours,  which  were  of  a  conflicting 
nature,  with  reference  to  the  loan  which  China  has 
been  endeavouring  to  raise  for  a  considerable  time  past. 
In  some  quarters  an  agreement  for  a  loan  of  ten  mil- 
lions was  said  to  have  been  signed  in  London,  and 
possibly  further  developments  may  be  reported  before 
long.  There  has  been  less  going  on  in  the  Japanese 
group  than  is  usually  the  case,  and  prices  show  very 
litle  change.  Russian  bonds  have  lost  a  fraction,  a 
statement  issued  by  the  Ministry  of  Finance  in  St. 
Petersburg  indicating  that  the  demands  of  the  different 
Government  departments  are  so  large  that  it  is  not  ex- 
pected that  the  budget  for  1913  will  show  any  surplus 
which  could  be  used  for  debt  redemption.  The  pros- 
pects of  an  early  restoration  of  peace  between  Italy 
and. Turkey  did  not  have  the  slightest  effect  on  the 
stocks  of  these  countries ;  Bulgarian  issues  did  not 
move,  and  the  Greek  loans  held  their  prices  well  after 
last  week's  advance.  There  was  some  buying  of  the 
Chilian  later  dated  stocks,  the  191 1  scrip  rising  to  ), 
premium  ;  and  several  Brazilian  and  San  Paulo  Fives 
were  wanted,  while  Guatemala,  Honduras  and  Salvador 
issues  hardened.  The  news  that  the  "revolution"  in 
Nicaragua  is  now  under  control  did  not  affect  the  bonds 
of  that  country  to  the  slightest  extent  . 
Home  R.mlw.ws. 

An  almost  general  advance  has  taken  pl.ice  in  or- 
dinarv  stocks,  Taff  Vale  ordinary  again  being  almost 
the  onlv  stock  in  the  list  to  show  a  fall  on  the  week. 
After  its  big  rise  last  week  East  London  was  subjected 
to  some  profit  taking,  but  those  who  were  interested 
in  pushing  the  price  up  were  not  to  be  denied,  and  the 
quotation  is  now  £,2  above  the  level  of  a  fortnight  ago. 
Metropolitan  ordinary  has  been  rushed  up  over  £^2  and 
District  ordinary  is  ij  higher,  and  both  these  com- 
panies will,  it  is  said,  resume  through-running  to  New- 
Cross  when  the  electrification  of  the  East  London  is 
finished.  The  latter  company's  "B"  debenture  has 
gone  up  no  less  than  7  points,  while  the  3rd  and  4th 
charge  stocks,  which  had  their  rise  last  week,  have  put 
on  another  point.  There  has  again  been  some  active 
trading  in  the  stocks  of  the  Kentish  lines,  Chatham 
ordinarv  and  South-Eastern  deferred  being  i  and 
li  higher,  while  Chatham  second  rose  3.  The  traffic 
returns  made  a  fine  showing,  and  there  has  been 
much  talk  as  to  the  great  things  which  are  being 
accomplished  in  the  Kent  coalfields.  Good  buying 
of  the  heavy  stocks  left  prices  ^  to  i  higher, 
London  and  North-Western  changing  hands  up  to 
i-?5,  the  excellent  Board  of  Trade  returns  for  the 
past  month  not  being  without  effect.  .Mthough  the 
Great  Eastern  and  Great  Northern  companies'  receipts 
are  still  being  weakened  by  the  interruption  to  transjxir- 
tation  caused  by  the  recent  floods,  prices  of  their  stocks 
are  higher,  the  market  deriving  its  fulness  mainly  from 
bear  closing.  The  preferred  stock  of  the  leading  Scot- 
tish companies  were  bought  on  the  appear.tnce  of  the 
reports,  the  Caledonian  figures  relating  to  merchan- 
dise and  minerals  being  the  best  for  many  years. 
Highland  ordinary  rose  i.  It  was  anticipated  that  the 
Brighton  traffic  returns  might  show  a  drop  of  ;£,J,ooo. 
so  that  when  a  moderate  increase  was  .innounced  the 
deferred  stock  went  up  sharply. 
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Colonial  and  Indlw  Railways. 
Some  steady  buying  of  an  investment  character  has 
been  going  on  in  the  Indian  railway  market,  Bengal 
and  North-Western  ordinary  being  in  most  request. 
There  has  been  much  less  activity  in  Canadian  Pacific 
shares,  some  bear  covering  induced  by  reports  that  the 
damage  to  the  crops  had  been  exaggerated  lifting  the 
price  to  283,  but  the  rise  was  not  held.  Sir  T.  Shaugh- 
nessy  has  had  something  to  say  in  reply  to  the  critics 
who' asked  why  the  new  stock  was  not  issued  at  270, 
and  in  dealing  with  the  agitation  against  the  new  issue 
he  pointed  out  that  it  was  a  condition  of  the  original 
contract  that  rates  should  not  be  reduced  until  the 
earnings  of  the  company  were  sufficient  to  provide  10 
per  cent,  on  the  capital  invested.  Grand  Trunk  junior 
stocks  are  slightly  lower,  simply  because  market  opera- 
tors had  hoped  for  a  traffic  increase  of  ;£'2o,ooo,  and 
the  figures  showed  only  half  that  amount. 

American  Railroads. 

A  verv  dull  week,  with  trading  in  the  main  quite 
professional,  has  brought  about  but  little  change  on 
balance  in  values  of  securities  in  this  department,  and 
no  relief  from  the  present  inactivity  is  expected  until 
after  the  Presidential  elections.  Favourable  factors 
were  not  wanting,  the  Maine  elections  showing  that  the 
Republican  programme  may  receive  large  support  ;  the 
•crop  report  and  the  Steel  Trust's  unfilled  tonnage  were 
•of  a  favourable  character,  and  the  unprecedented 
activity  in  the  steel  trade  was  also  calculated  to  inspire 
a  bullish  tone.  But  the  bears  were  encouraged  by  the 
firmness  of  money  rates,  which  were  run  up  to  5-^  per 
cent,  on  Wednesday,  and  there  were  some  heavy 
realisations  all  round,  while  the  monetary  strain  neutra- 
lised recent  favourable  developments,  and  damped  the 
courage  of  operators.  Consequently  there  was  a  com- 
plete lack  of  initiative,  especially  on  the  bull  side,  and 
the  Jewish  holiday  on  Thursday  caused  a  thinner  attend- 
ance. In  the  late  dealings  the  lower  level  of  prices 
invited  some  covering,  and  brought  out  fresh  support, 
under  which  there  was  a  quiet  recovery.  The  first  mort- 
gage bonds  of  the  Wisconsin,  Minnesota  and  Pacific 
Railroad  were  marked  down  14  points,  as  it  is  antici- 
pated the  October  interest  will  not  be  forthcoming. 
Foreign  Railways. 

Following  last  week's  advance  of  i2i  points,  there 
was  a  heavy  relapse  in  San  Paulo  ordinary,  owing  to  the 
news  that  the  growing  coffee  in  the  State  of  San  Paulo 
has    suffered    severely    from    frosts,     .'\fter    changing 
hands  down  to  2ii|,  there  was  a  recovery  to  217,  the 
nett  loss  being  thus  only  5J.     Leopoldina  has  risen  2 
points,  the  strike  at  Santos,  which  began  on  .\ugust  19, 
having  terminated  ;   consequently  the  company's  earn- 
ings for  the  past  week  showed  a  substantial  increase, 
and  the  market  is  now  anticipating  that  the  next  divi- 
dend will  be  at  the  rate  of  4  per  cent.      Some  highly 
satisfactory  traffic  returns  were  issued  by  the  leading 
Argentine  companies,   that  of  the    Buenos   .-Xyres  and 
Pacific  showing  a  bigger  increase  than  has  been  seen 
for  some  time  past.     Prices  in  consequence  have  been 
well  held.     Mexican  ordinary  enjoyed  a  sharp  rise,  as 
in   view  of   the  recent   disturbances  bears  had    antici- 
pated that  the  earnings  would  show  a  falling  off.  When 
an  increase  of  $35,000  was  announced,  they  rushed  to 
cover,  with   the  result  that  the  price  of  the  ordinary 
IS  li  higher.     Interoceanic  of  Mexico  junior  stocks  did 
not   move,   although   the  company  had  a  decrease    of 
$23,000,  and  the  "  B  "  debenture 'was  bought.     Arauco 
ordinary  rose  quite  sharply,  and  Cartagena  debentures. 
United  of  Havana,  and   Uruguay    Northern    deferred 
came  into  favour.      Brazil  common  again  lost   ground. 
Ottoman  shares   advanced  on  the  dividend   announce- 
ment. 

Banks,  Brewery  Stocks,  &c. 
Bank  shares  were  in  demand  and  prices  tended  up- 
wards, London  of  Mexico  and  National  of  Mexico  being 
prommently  firm.  There  continues  to  be  a  steady  in- 
vestment demand  for  prior  charge  stocks  of  the  leading 
Brewery  companies,  and  many  of  them  show  further 
rises  of  from  i  to  3  points.     Some  attention  was  also 


directed  to  the  more  speculative  junior  shares,  many  of 
which  are  standing  at  a  very  low  level. 

Commercial,  Industrial  and  Electric. 
In  this  department  the  activity  and  strength  of  Asso- 
<,-iated  Cement  shares  has  been  a  notable  incident.  A 
good  report  is  looked  for  in  the  near  future,  as  it  is 
generally  understood  trade  conditions  have  been  very 
favourable.  Calico  Printers  ordinary  hardened  on  the 
appearance  of  the  report,  and  .Arnold  Van  de  Bergh 
was  bought  on  the  dividend  statement.  Waring  deben- 
tures advanced  4,  and  a  similar  rise  cxrcurred  in  Inter- 
national Harvester  common,  while  some  of  the  Cana- 
dian descriptions,  such  as  Canadian  Car  common,  were 
wanted.  liastman  Kodak  rose  $20,  and  Hotel  shares 
were  in  demand.  Dominion  Sawmills  debentures  and 
Lawes  Chemical  preference  were  flat.  -V  fair  business 
was  noticeable  in  Electric  Lighting  securities,  and  as 
regards  home  companies  the  trend  of  prices  was 
upwards. 

Financial,  Land,  Trusts  and  Gas. 

There  has  been  further  buying  on  a  large  scale  of 
Peruvian  Corporation  ordinary  and  preference.  So  far 
as  could  be  discovered  the  chief  support  has  come  from 
a  group  of  French  banks,  which  have  been  associated 
with  a  plan  for  the  reorganisation  of  the  corporation. 
.'\s  the  buyers  have  been  taking  the  stock  off  the  market 
this  account  there  were  eager  "  takers  in  "  of  the  pre- 
ference, which  caused  the  rate  to  run  off  to  3  per  cent. ; 
the  preference  stock  was  bid  for  up  to  54^,  and  the 
ordinary  up  to  13.  In  the  late  dealings  there  was  an 
inclination  to  snatch  profits,  and  the  best  prices  were 
not  held,  .'\rgentine  land  companies'  shares  met  with 
support,  and  there  was  some  buying  of  Hudson's  Bay 
and  Pekin  Syndicate  issues.  Among  Trust  companies 
British  Steamship  preferred  rose  g,  owing  to  the  appre- 
ciation in  the  value  of  the  company's  holdings  in  ship- 
ping companies.  Gas  stocks  were  a  firm  market. 
Iron  and  Steel,  Nitrate  and  Shipping. 

Pearson  and  Knowles  ordinary  were  bought  on  the 
increased  dividend,  making  5  per  cent,  for  the  year 
against  4  per  cent.  Cammell,  Laird  ordinary  and  pre- 
ference fell  J  to  :J  on  the  news  that  the  directors  have 
decided  not  to  recommend  any  interim  dividend  on  the 
preference,  whereas  a  year  ago  2A  per  cent,  was  paid. 
Otis  Steel,  Thornycroft  second  debenture  and  Tylor  pre- 
ference were  notably  firm.  U.S.  .Steel  common  closed 
a  shade  lower  in  sympathy  with  the  dulness  of  the 
.American  market,  and  in  spite  of  the  favourable 
character  of  the  tonnage  statement.  There  was  a  re- 
vival of  interest  in  Nitrate  producing  companies* 
shares,  Alianza  and  Rosario  both  rising  ^(^i.  Shipping 
securities  have  again  been  extensively  dealt  in.  Prince 
Line  ordinary  rose  slightly  on  the  increased  dividend 
and  the  announcement  that  an  agreement  has  been 
entered  into  between  the  Cunard  and  P.  and  O.  com- 
panies, whereby  the  latter  will  be  represented  in  the 
United  States  and  Canada  by  the  former,  brought  in 
buyers.  Royal  Mail  ordinary  fluctuated  between  wide 
extremes,  and  eventually  closed  3  higher,  while  the 
new  scrip  has  risen  9. 

Oil,  Tea  .\nd  Rubber. 

.After  being  quiet  and  uninteresting  for  several  days, 
a  demand  sprang  up  for  Oil  shares.  Shell  ordinary 
following  the  upward  movement  of  Royal  Dutch 
shares  in  Amsterdam.  The  tone  was  firm  at  the  close. 
Tea  shares  moved  erratically,  .Assam  rising  i.  Prices 
in  the  Rubber  share  market  drooped,  some  disappoint- 
ment being  expressed  with  the  course  of  values  at  the 
auction  sales. 

Telegraphs,  Telephones,  &c. 
A  big  business  was  done  in  National  Telephone 
deferred  on  most  days  of  the  week,  and  the  price 
closed  4^  higher.  Marconi  hardened  on  the  announce- 
ment of  an  arrangement  with  the  Norwegian  Govern- 
ment, and  West  India  and  Panama  ordinary  once  more 
came  into  prominence,  and  rose  J. 

Friday  Evening. 
There  was  rather  more  life  in  the  stock  markets  in 
the  late  dealings,  and  their  general  tone  was  steady  to 
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firm.  The  upward  movement  in  Metropolitan  Railway 
■ordinary  and  East  London  was  resumed  with  vigour, 
the  former  rising  to  65J  and  the  lattor  to  lof.  (iilt- 
€dged  securities  exhibited  a  hardening  tendency,  the 
American  market  was  a  shade  firmer,  and  Peruvian 
Corporation  stocks  rallied  sharply.  There  was  also  a 
little  buying  of  Oil  and  Rubber  shares ;  P.  and  O. 
deferred  closed  firm  at  350,  and  diamond  shares  and  the 
•Cobalt  group  showed  strength.  The  Settlement  which 
was  completed  to-day  was  rather  larger  than  last  time, 
and  the  work  in  connection  with  it  was,  to  some  extent, 
a  check  to  business.  One  unimportant  failure  was  an- 
nounced. 


Particulars  have  not  come  to  hand  at  this  office,  but 
we  read  in  the  papers  that  the  Anglo-South  .'\merican 
Bank  and  the  London  Bank  of  Mexico  are  to  become 
one  concern.  P'or  each  share  in  the  London  Bank  of 
Mexico  the  bank  that  Colonel  North  and  his  friends 
founded  and  over  whose  destinies  the  well-known  Sir 
Robt.  Harvey  presides  is  to  give  one  of  its  shares  plus 
;^"8  in  cash.  In  both  banks  the  shares  are  of  ;^io 
nominal  value,  but  only  ;^5  is  paid  up  on  the  Anglo- 
South  ."Xmcrican  Bank's  share,  whereas  the  London 
Bank  of  Mexico  shares  are  p^,()  paid.  But  the  London 
Bank  of  Mexico  pays  the  higher  dividend — 12J  per  cent, 
as  against  10  per  cent.,  and  the  current  price  of  .'\nglo- 
South  .American  Bank  shares  j£-^  paid  is  only  io|, 
while  that  of  the  London  Bank  of  Mexico  shares  17. 
The  one  has  risen  J  and  the  other  2|  on  the  week,  so 
somebody  knew  in  quite  good  time  what  was  coming. 


THE     WEEK'S     PRICE     MOVEMENTS. 

BRITISH  FUNDS,  4c.— Fall :  Consols  Special  Dates  J.  to  74- 
ixd,  2j  p.c.  Ann.  1905  J,  to  7iJ-2xd,  do.  Acct  J,  to  7iJ-2xd,  Irish 
Ld.  2j  p.c.  Stk.  ^,  to  74J-5,  do.  Acct.  i,  to  74J-5,  Bk.  of  England 
I,  to  245-50,  India  3j  p.c.  Acct.  J,  to  gil-ixd,  do.  3  p.c.  Acct.  J, 
to  77l-jxd,  do.  2i  p.c.  Acct.  i,  to  64i-5ixd. 

CORPORATION  AND  COUNTY  STOCKS.— Rise :  Wakefield 
I,  to  S4-6.     Fall :  L.C.C.  3  p.c.  Acct.  i,  to  SiA^^. 

PUBLIC  BOARDS,  4c.— Fall  :  Metrop.  Water  "  B"  Acct.  i, 
to  8oi-iJ. 

COLONIAL  AND  PROVINCIAL  GOVERNMENT  SECURITIES. 
— Rise:  Alberta 4  p.c.  i,  to  99-101,  Cape  1881  i,  to  100-2,  N.S.W. 
4  p.c.  4,  to  103-4.  Fall :  N.S.W.  i9.io-5o  i,  to  93l-4i,  N.  Zealand 
3i  PC  *,  to  93-4. 

INDIAN  AND  COLONIAL  CORPORATION  STOCKS.— Rise  : 
Winnipeg  4  p  c.  1040  4,  to  Q7-8xd. 

FOREIGN  CORPORATION  STOCKS— Rise  :  Baku  J,  to  96-7, 
Copenhagen  190S  J,  to  98J-9J.  do.  1910  J,  to  99-100.  Helsingfors 
1911  J,  to  98-9,  Lima  J,  to  91-i,  Manaos  i,  to  99-101,  Osaka  J,  to 
99J-100J,  Rio  de  Jan.  (Fedl.)  Bds.  i,  to  100-2,  Rosario  2,  to  69-71, 
Tammerfors  J,  to  96^-7jxcl,  Cuban  Ports  J,  to  98|-9|xd. 

FOREIGN  STOCKS,  BONDS,  &c.— Rise:  Brazil  1883  i,  to 
98-100,  do.  1888  I,  to  101-3,  do.  Fndg.  Bds.  J,  to  103-4,  do.  1903 
i,  to  102-3,  B.  Aires  igog  i,  to  935,  do.  1910  J,  to  loo-i,  Chili  1911 
J,  to  80I-J,  do.  "A"  J,  to  97-8,  Chinese  (Kowloon  Rly.)  J,  to 
98J-9J,  do.  (Pukow  Rly.)  i,  to  loo-i,  do.  (Supplementary  Ln.)  i, 
to  98i-gji,  do.  (Ningpo  Rly.)  4,  to  98-9,  Greek  1889  j,  to  47^-94. 
do.  4  p.c.  Bds.  j,  to  82-3,  Guatemala  J,  to  48-9,  Honduras  1867-70 
Cts.  of  Dep.  i,  to  loj-ii,  Hungary  1895  i,  to  71-3,  Salvador  J,  to 
96J-74,  San  Paulo  1888  i,  to  101-3,  do.  1899  i,  to  100-2,  Uruguay 
1905  4,  to  loo-i.  Fall :  Argentine  1908  *,  to  85-6,  B.  Aires  34  p.c. 
J,  to  O9J-70},  Greek  1881  4.  to  604-14,  do.  1884  4,  to  594-604,  do. 
1887  4^^ to  544-54.  Norway  188C  and  1888  i,  to  75  7,  do.  1894  i,  to 
93-5,  Russian  1889  Series  II.  J,  to  93-4,  do.  1906  i,  to  106-4,  do. 
1909  },  to  ioo4-i,  Turks  1909  j,  to  794-804,  Uruguay  34  p.c.  4, 
to  74-i- 

HOME  RAILWAYS —Rise:  Barry  Dfd.  i,  to  71-4,  Caled.  Pfd. 
i,  to  6i-4,  Centl.  Lon.  Pfd.  i,  to  83-5,  E.  I-on.  j,  to  lo-i,  Highland 
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I,  to  39-42,  S. -Eastern  Pfd.  2,  to  121-3.  Fall:  Taff  Vale  i, 
«o  72i-3i- 

Leased. — Rise  :  Birkenhead  Cons,  i,  to  102-4. 

Debenture.— Rise  :  E.  Lon.  "  B  "  7,  to  56-9,  do.  3rd  Chge.  i,  to 
2932,  do.  4th  Chge.  I,  to  20-3.  Lon.  and  Blackwall  i,  to  106-8, 
N.  Western  J.  to  80-1.  Fall :  Mid.  and  S.W.  ••  B  "  2,  to  237,  do. 
"  C"  I,  to  13-ifl. 

Guaranteed.  Rise  :  Forth  Bridge  1,  to  100-2,  Gt.  N.  of  Scot. 
I,  to  98-100,  Midl.iiid  J.  to  63J-4J. 

Preference. — Rise  :  Glas.  and  S.W.  4  p.c.  i,  to  101-3,  do.  No.  2 
I,  to  100-2,  Chatham  2nd  3,  to  70-2,  N.  Lon.  2nd  i,  to  108-10. 
Fall;  Gt.  C.  1894  i,  to  61-3. 

INDIAN  RAILWAYS.— Rise :  Bengal  and  N.-W.  Ord.  14,  to 
156-7,  Bengal  Nagpur  4,  to  111-2,  E.  Indian  New  Deb.  J,  to  77-8, 
G.l  P.  Guar,  i,  to  97-9,  S.  Punjab  Pf.  4,  to  95-6X.  Fall:  E. 
Bengal  Deb.  4,  to  ioii-2«,  G.I. P.  4  p.c.  Deb.  4,  to  ioii-24. 

COLONIAL  RAILWAYS.— Rise:  Can.  Pac.  Ord.  Certs,  i.  to 
244-7,  do.  Pf.  4.  to  994-1004.  Dom.  Atl.antic  ist  Deb.  i,  to  9S-100 
do.  2nd  I,  to  97-9,  Mashonaland  ist  Mt.  4,  to  102-4,  Quebec  Cent. 
4  p  c.  Deb.  I,  to  qS-ioo,  Rhodesia  5  p.c.  i,  to  102^^-34. 

AMERICAN  RAILROADS.  —  Rise :  G  N.R.  i,  to  142-3, 
Southern  Pf.  J,  to  S3-4.      Fall :    Erie   1st  Pfd.  ij,  to  53-4,  do.  2nd 


I,  to  44-6,  Kansas  City  S.  i,  to  26-8,  Minneapolis  x,  to  131-4,  Nat. 
of  Mex.  ist  Pfd.  4,  to  66-7 

Bonds  (Gold).— Rise :  Chesapeake  1930  },  to  97i-8i,  Per- 
kiomen  i,  to  103-8,  Southern  Pac.  Co.  1929  4,  to  964-74-  Fall: 
Atchison  Gen.  Mt.  )■  to  101-2,  Cent,  of  New  Jersey  i,  (o  121-4. 
Erie  Prior  Ln.  i,  to  91-3,  do.  Gen.  Ln.  I,  to  802,  Union  Pac.  19.17 
I,  to  104-6,  Wisconsin  14  to  55-65. 

Bonds  (Sterling).— Fall :  Illinois  1950  i,  to  87-9. 

FOREIGN  RAILWAYS.— Rise  :  Arauco  i,  to  io|-iii.  Argent. 
G.W.  Pfd.  I,  to   110-2,  .\rgent  N.E.  "C"  4,   to  904-ii,  Armavir 


Touapse  i,  to  99i-iooJ,  Bolivar  Ord.  1-32,  to  J-^.  do.  Deb.  i,  to 
101-3X,  Brazil  G.S.  Red.  Deb.  i,  to  97-9,  Brazil  ist  Mt.  4i  to  924- 34> 
B.A.  Pac.  2nd  Pf.  i,  to 99-101,   do.   5  p.c.  Deb.  i,  to  99-101,  6. A. 


Westn.  5  p.c.  Pf.  J,  toiiJ-i2j,  Cartagena  Deb.  2,  to  46-8,  Cent. 
Uruguay  Eastn.  Ord.  i,  to  9J-4,  Cent.  Uruguay  N.  Deb.  i,  to 
105-7,  Cordoba  Cent.  5  p.c.  2nd  Deb.  (Org.)  i,  to  lOo-i,  do.  5  p.c. 
(C  N.  Sec.)  I,  to  102-4,  £ntre  Rios  4  p.c.  Deb.  4>  to  93-4,  Havana 
Term.  Mt.  4.  to  1084-94,  Inter,  of  Mex.  7  p.c.  i,  to  119-21,  La 
Guaira  and  Car.  J,  to  94-10,  do.  Deb.  i,  to  97-9X,  Mex.  Soutbn. 
Deb.  3,  to  93-5,  Moscow  Windau  i,  to  91-3,  N.W.  of  Uruguay  2nd 
Deb.  I,  to  :oo-2,  Ottoman  (Aidin)  Ord.  4;  to  194-204,  Royal  Sar- 
dinian Ord.  J,  to  12I-3J,  Salvador  Ord.  },  to  4J-5,  do.  Term.  Deb. 
I,  to  97-9,  S.  Austrian  Dbs.  J,  to  lo'i-i,  do.  (Ser.  D)  |,  to  104-tl, 
Taltal  Ord.  J,  to  8-8J,  U.  of  Havana  1906  Deb.  i,  to  110-2,  do.  44 
p.c.  I,  to 98-100,  Uruguay  N.  Pfd.  3,  to  44-6.  Fall :  Antoiagasta 
Dfd.  3,  to  157-9,  do.  Pf.  I.  to  106-8,  Argent.  N.E.  Stk.  4.  to  6^-74, 
do.  "A  "Deb.  i,  to  105-7,  Argent.  Trans.  Pfd.  i,  to  15-6,  do. 
"  B  "  Deb.  I,  to  75-7,  Bahia-B.  and  N.W.  ist  Deb.  i,  to  95-7, 
Brazil  G.S.  Pfd.  4.  to  lo-ii,  Brazil  Com.  14,  to  115-7,  do.  Pfd.  \, 
to  io24-4i,  B.A.  Westn.  Deb.  4,  to  loo-i,  Colombian  Nat.  Certs. 
I,  to  56-8,  Egypt.  Delta  Pf.  J,  to  849,  do.  (War.  to  B.)  J,  to 
84-9,  Entre  Rios  4  p.c.  Deb.  A,  to  93-4,  Lima  Shs.  J,  to  24-3, 
Manila  Pf.  J,  to  364-74,  do.  "  B  "  Deb.  4,  to  77-8,  Mex.  Soutbn. 
Ord.  I,  to  io6-8,  Mex.  N.W.  Con.  2,  to  32-4,  do.  Bds.  i,  to  71-3X, 
Mid.  Uruguay  5  p.c.  Deb.i,  to  90-2,  N.W.  of  Uruguay  ist.  Pf.  i, 
to  67-g,  Paraguay  Cent.  5  p.c.  4.  to  574-84. 

BANKS  AND  DISCOUNT  COS.— Rise  :  Agric.  of  Egypt  i,  to 
6J-J,  Anglo-Russ.  J,  to  4JI-5J,  Anglo-S.  Amer.  i,  to  10-4,  Bk.  of 
Victoria  |,  to  4J-5I,  Brit,  of  S.  Amer.  4,  to  28-9.  Canadian  of  Com- 
merce J,  to  224-34xd,  Imp.  of  Persia  i,  to  6g-7i,  Land  of  Egypt  i, 
to  7-4,  Lon.  and  Brazilian  i,  to  34-5,  Lon.  and  Prov.  J,  to  i8}-9Jf, 
Lon.  of  Mex.  and  S.  Amer.  2J,  to  164-74,  Nat.  of  Egypt  4.  to  i8^j, 
Nat.  of  Mexico  2,  to  37-40,  Nat.  of  S.  Africa  J,  to  iij-^i.  Parr's  ^, 
to  394-404-  Fall :  Lloyds  i,  to  27i-g,  Lon.  and  River  Plate  4.  to 
55-6,  Lon.  County  and  West.  J.  to  2ol-J. 

BREWERIES  AND  DISTILLERIES.— Rise :  Arnold  Perrett 
Pref.  I,  to  2J-3I,  A'ihby's  Staines  J,  to  4-4,  Benskin's  Watford 
"B"Deb.  1, 1055-8,  Boardman's  Deb.  14, t05i-4.  Cannon  "B"  Deb. 

1,  to  73-6,  Courage  Pref.  i,  to  70-4,  Darnell  and  Sons  ist  Deb.  i, 
to  70-3,  do.  "  B  "  Deb.  i,  to  63-6,  Distillers  4.  to  164-7^,  Famham 
Utd.  i.  to6i-7|,  do.  Pret.  i.  to  8i-9t,  Friary  Holioyd  Deb.  3,  to 
72-5,  Hall's  Oxford  Pref.  i,  to  3j-4jxd,  Hoare  ji,  to  3i-4|,  do.  3J 
p.c.  Deb.  2,  to  59-64,  Marston,  Thompson  Pref.  J,  to  7J-J,  do.  ist 
Deb.  I,  to  77-80,  do.  "A"  Deb.   i,   to  71-4,  do.  "  Eversh«l  "  Deb. 

2,  to  58-6ixd,  Meux'E6  p.c.  Deb.  2,  to  70-4,  Newcastle  "A"  Deb.  1, 
to  64-8,  Noakes  Pref.  4,  to  5-4.  Northampton  ist  Deb.  2,  to  84-8, 
Parker's  Burslem  4.  to  lo-i,  do.  Pref.  |,  to  9J-104,  do.  ist  Deb.  i, 
to  81-4,  Strettons  Derby  J,  to  8-4,  do.  Pref.  J.  to  si-J.  do.  ist  Deb. 
I,  to  77-80,  Strong,  of  Romsey,  '•  13  "  Deb.  1,  to  66-71,  Style  and 
Winch  1st  Deb.  i,  to  78-83,  Tamplin  Pref.  4,  to  8-9,  do.  ■' A " 
Pref.  J,  to  7j-i,  do.  "B"  Deb.  i,  to  736,  Watney.  Combe  ist 
Deb.  I,  to  66-9,  Wenlock  ist  Deb.  i.  to  67-71,  Whitbread  Pref. 
I,  to  69-72,  do.  "B"  Deb.  i,  to  65-8,  Wilson's  Deb.  i,  to  59-61, 
Wolverhampton  and  Dudley  j,  to  lo-ii,  do.  Pref.  4.  to  9-10, 
Worthington  "  B"  Pref.  J,  to  SJ-gl,  do.  "B"  Deb.  i,  1071-4. 
Fall  :  Benskin's  Pref.  j,  to  i|-J,  Colchester  Ordy.  -fg,  to  i^3j^, 
S.  African  Pref.  ^,  to  j-i. 

CANALS  AND  DOCKS.-Fall:  Suez  Canal  3,  to  236-40 
COMMERCIAL,  INDUSTRIAL,  4c.— RIm  :  Apoll.  and  Johan. 
Pref.  4,  to  7s-8i,  Assoc.  Port.  Cement  |,  to  7|-|.  do.  Pref.  J,  to 
^i-9k<  >^Io.  1st  Deb.  4.  10944-64,  Australian  Pastoral  i,  to  98-100, 
Aux  Classes  Lab.  1-32,  to  i  J-gxd,  do.  Pref.  ■^,  to  5S-6i,  do.  "  B  " 
Pfce.  1-32,  to  I  5-32 — 9-32,  Barratt  Pref.  1-32,  to  i-it'^-  Beer 
Pref.  -fg,  to  4-1.  Borax  Pfd.  Ord.  ^,  to  6^-^.  Brit.  Amer. 
Tobacco  ^,  to  4^-5^,  Brit  Oil  Cake  and  Mills  Ord.  -fg,  to  ^-tt* 
Brit.  Westinghouse  4  p.c.  Deb.  2,  to  60-3,  Calico  Printers  Ora. 
1-32,  to  i-^.  Canadian  Car  and  Foundry  Com.  14.  to  9i4-3l> 
Can.  West  Lumber  4,  to  90-2,  Carlton  Hotel  Ord.  1-32.  10  j-i, 
Castner  Kellner  Alkali  ^,  to  3}-^,  Catalinas  Warehouse  Debs,  t, 
to  4S-9,  City  of  Santos  impvts.  Ord.  4>  to  I2|-j,  Darracq  Ord. 
1-32,  to  i-J,  do.  Pfd.  Ord.  1-32,  to  27-32 — 31-32,  Dunlop  Tyre  ff, 
to  -Ji-iJ,  do.  Defd.  {g,  to  15-32 — 17-32,  E.  India  Dist.  and  Sugar 
Deo.  I,  to  93-6,  Eastman  Kodak  Com.  20,  to  7oo-3oxd,  Elysee 
Palace  Hotel  ist  Deb.  i,  to  86-9,  Fowler  (D.  and  j.)  Deb.  i.  to 
86-91,  Goldsmiths  and  Silversmiths  Ord.  1-32,  to  ij^-i.  Henley's 
Telegraph  Ord.  J,  to  I2j-3xd,  Holborn  and  Frascati  Ord.  -ff,  to 
i-j^-^xd.  Home  and  Col.  Stores  Pref.  •^,  to  2*-},  Hotel  Cecil 
Pref.  4,  to  2S-3i,  do.  Deb.  i,  to  74-8,  Hotel  York  Pref.  ■^,  to 
J|-fJt  Humber  Ord.  ■^,  to  7-32 — 9-32,  Humphreys  Pref.  i,  to  6-7. 
India  Rubber  Gutia  Percba  Ord.  4.  to  114-24,  Internal,  Harvester 
Com.  4,  to  127-30,  Intemat.  Tea  Pref.  i,  to  sj-64xd. 
Jay's  Ord.  1-32,  to  i  11-32 — 15-32,  Lady's  Pict.  Pubg.  J.  to  2|-3}. 
Lever  Bros.  "  B  "  J,  to  iij-i,  Mclntyre,  Hogg  3-32,  to  i  11-31 — 
15-32,  Magadi  Soda  Did.  1-32,  to  9-32 — 11-32.  MavoaJds  Pf.  -ji,  to 
ji-^,  Mazawattae  Ord.  -jg,  to  i-^,  do.  Pi.  j.  to  li-ik.  do.  Do.  i, 
to  80-5,  Morris  (B.)  -j^,  to  ^-^,  New  Lon.  Borneo  Tobacco  -jr*.  *° 
iJ-4,  New  Tr.insvaal  Cbemical  Ord.  1-32.  to  2J-4.  P»cific 
Phosphate  los.  shares  J,  to  3-4,  Peek,  Frean  Db.  i.  to  87-91. 
Premier  Cycle  -{g,  to  13-32-15-32.  Pryce.  Jones  (Can.)  Pf.  ^.  to 
4|-ijt,  River  Plate  Meat  Ord.  -jg,  to  i^-j^.  Rosario  Drainac* 
Shares  i,  to  4|-i,  Rotherham  (J.)   Db   i,  to  9<>-9.  Spanish  River 
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Pulp  i^,  to  g8-ioo,  Stagg  and  Mantle  Ord.  1-32,  to  i^-^.  Tele- 
graph Conslructn.  Sbs.  j,  to  34-6,  Theatre  Royal  D.  L.  1-32.  to 
I  1-32^ — 5-32,  Underground  Rlys.  Shs.  J,  to  4|-|,  do.  "  A  "  3-32,  to 
j-^,  do.  Inc.  Bds.  i,  to 90-2,  U.  S.  Lumber  and  Cotton  Shares  i, 
to  85-7xd,  Van  den  Bergh  (A.  |.)  Ord.  ■^,  to  i  17-32—21-32,  Van  den 
Berghs  Ord.  5-32,  to  2^1-^,  Waring  and  Gillow  Db.  4,  to  32-7, 
Fall:  American  Refining  Com.  i,  to  86-8xd.  Apollinaris  Ord.  j, 
to  62-7g,  Canada  Cement  Ord.  i,  to  29^-31^,  Canadian  Car.  Pf.  i, 


Highest  and         Last 
Lowest  Carrying 

this  year,     over  Price. 


(Dividends  paid  for  each  year 

or  half-year  are  given  in 

parentheses.) 


Price 
last  week. 


Price 
this  week. 
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Consols  (aj  p.c.)  Money 
Do.    Account  (Oct.  2) 
local  Loans  (3  p.c.)       ..        • 
London  County  (3  p.c,)..         . 
Metropolitan  Water  Board(3). 
Transvaal  Loan  {3  p.c.) 
India  3}  p.c.  Stck.  red.  1931    . 
Do.  3    p.c.  Stck.  red.  1948    , 
Do.  2^  p.c.  Stck.  red.  1926    . 
Do.  3I  p.c.  Rupee  Paper 

Argentine  4  p.c.  Rescission  , 
Brazil  4  p.c,  RIy.  Guarantees. 
Chilian  4^  p.c.  18S6       ..  . 

Chinese  5  p.c.  1896,  Gold         , 

Do.     4j  p.c.  189CJ,  Gold       . 

Cuba  5  p.c.  1904 

Egypt  Ihiitied  4  p.c.      .. 
Hungarian  4  p.c.  1881    .,         , 
Japan  4)  p.c.  (and  series) 

Do.  4  p.c.  1903 

Do.  4  p.c.igio  • 

Mexrcan  S  p,c.  1899  .•  , 
Portuguese  3  p.c.  New  .,  . 
Russian  4  p.c.  1889  ..  . 
Spanish  4  p.c.  (Sealed)  . 

TurkS4  p.c.  Unitied 

Brighton  Ordy.  (8-2)      .. 
Do.        Def,  (5^,1911).. 
Caledonian  Ordy,  (3i-3j) 
Do.  Def.  (J-i)     .. 

Central  London  (3-3}      ..        . 
Do.  Def.  (2,1911)    . 

Chatham  Ordinary 
Ciiy  and  South  London  (li-i^). 
Furness  (J-z) 

Great  Central  Pref 

Do,  Def 

Great  Eastern  ^4^-iJ)      .. 

Gt.  Northern  Pref.  Ord.  (4-4).. 

Do.  Def.   (22,  igii) 

Great  Western  (7J-3  J)    .. 
Hull  and  Barnsley  (4-1) 
Lane,  and  Yorks.  (5-3!) 
Metropolitan  (i^-ii)       ..        ,. 
Metropolitan  District   ..        .. 
Midland  Pref.  (2i-2i)    .. 
Do.    Def.  (4i-2A)       .. 
North  British  Pret.  (3-3)  .. 

Do.  Def.  (3-ii) 

North-Eastern  (7-4^)     ..        ,. 
North-Western  (7I-5)    ..        ,. 
South-Eastern  Oid.  (ej-ij)      , . 
Do.  Def.    (2,1911).. 

South-Westt  rn  Ord .  (8-3) 
Do.        Def,  (2,  1911) 

Atchison  Shares  (6) 
Baltimore  &  Ohio  (New)  (6)    .. 
Chesapeake  &  Ohio  (5) 
Chic,  Mil.  &  St.  Paul  (7-5)       .. 
Denver  Shares     ..         .. 

Do.    Prefd 

Erie  Shares  

Illinois  Central  (7)  ,,  ,, 
Louisville  &  Nashville  (7)  ,. 
Missouri  and  Texas  ,.  ,. 
New  York  Central  (5)  .. 
Norfolk  and  Western  (61  , . 
Ontario  Shares  (2) 
Pennsylvania  (6)  ,,        ,. 

Reading  Shares  (6)         ,,         ,. 
Southern  Pacihc  (6)       . .        , , 

Southern    

Union  Pacitic  (10)  ,,        ., 

Wabash 

Canadian  Pacific  <io)  .,  ,. 
GiandTrunk  Cons.  Stk. 

Do.        3rd  Pref.  (ij  ign) 

Argentine  Gt.  West ,  (5-5) 
B.  Ay.  Gt.  Southern  Ord,  (8-6) 
B.  A.  and  Pacitic  Ord,  (sjyr^nil; 
B.  Ay.  Western  Ord.  (0-9) 
Central  Argentine  Ord.  (7-5),. 

Do.  do.  Def.  (6)    ,. 

Central  Uruguay  (5J-5)  . . 
Cordoba  Ceutiai  Deb.  (4)  (Cen 

Nth.  Sec)         

Do.  Income  Db  Stk.  (40/0)  V. 
Cuban  Central  (4)  , .        [ ' 

Leopoldina  (2)  ..  \\  [ 
Mexican  Ord.  Stk.  (2g-ig)        " 

Do.    isi,Prel.(B) 

Do.  2nd  Pref  (6)  ..  * 
Nitrate  Ord.  1,6/0-8/0)  .'.  \ 
San  Pduio  Brazilian  {ia.'iz)  ! 
UuiieU  ot  Havana  Ord.  (4) 
Coais,  J  ,  and  P.  (30-30-30-50)  '. 
Do,     Ptet.(?oj   ..         ,. 
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Co h  tt;  R-  i  *•  ^  "34-i5i.  Cockshutt  Plow.  I,  to  109-11, 
ColumbiaRiver  Lumber  J,  to  b6-8,  Consold.  Signal  Ord.  ^.  to 
i-g.  Curtis  and  Harvey  Db,  i.  to  76-8.  Dominion  Sawmills  3,  to 

^8*"'?;  1"%  "l-  ^w  •  °u'^-  '-3^  '"  '  31-32-2  1-32,  do.  Db  i  to 
984-iooi.  Fore  St.  Warehouse  £gi  Shs.  J.  to  3-4.  Kyshtim  Debs. 

M„  /^r\°'  T,  H^^""-  ''^*"-  ^'-  '4-  '°  ''i-Si.  Liebigs  Ext.  of 
Meat  Pt.  ^.  to  5i-i.  Lon.  Cent.  Mkts.  -fe,  to  j|.  Maypole  Dairy 
Did.  1-32,  to  3  7.32—11-32,   Moss  Empires  Pt.  |,  to  3-34,  Palace 


Theatre  jg,   to  |-i,  Schwepps  Dfd.  1-32,  to   15-32 — 17-32,  Strand 
Hotel  Ord.  ^,  to  1^-^^. 

ELECTRIC  LIGHTING  AND  POWER.— RUe  .  Can.  Gen.  Pf. 
I,  to  121-5,  Char.  Cross  W.E.  and  City  Ord.  J,  to  4i-5,  City  of 
Lon.  Ord.  j,  to  ly^-gx,  Cons,  of  Baltimore  Mt.  J,  to  96-7,  Cordoba 
Deb.  2,  to  96  9,  Kens,  and  Knightsbridge  Ord.  -^g,  to  74-8,  Metrop. 
Ord.  i,  to  3i-4i,  Mississippi  River  J,  to  954-74.  St.  James  and  P.M. 
Ord.  I,  to  8^-gl,  Shawinigan  Stk.  i,  to  152-7,  S.  Metrop.  ist  Pf. 
1-32,  to  li-Jx,  do.  2nd  1-32  to  -jj-^,  Toronto  Power  4J  p.c.  Cons. 
ij,  10  99-101,  Vera  Cruz  i,  to  93-5,  Victoria  Falls  Deb.  J,  to 
944-64,  Westminster  Ord.  },  to  Sj-gJ.  Fall:  Cty.  of  Lon.  £1 
Ord.  4,  to  7f-8ir,  Elec.  Dev.  of  Ontario  J,  to  954-74".  Georgia 
Con.  2,  to  44-5,  Lima  J,  to  96-7,  Mexican  i,  to  88-90,  Monteray 
i,  to  87-9,  Newcastle  and  Dis.  i,  to  86-9,  Vancouver  Power  J,  to 
98J-1004. 

FINANCIAL.  LAND  AND  INVESTMENT —Rise  :  Argent. 
Ld.  Ord.  ^.  to  i^-^,  do.  Pref.  J,  to  6J-7I,  Argent.  Nthn.  i,  to 
1^-2^,  Can.  Nthn  Prairie  ^,  to  2-^-^,  Deb.  Corpn.  Ord.  3,  to 
64-7,  Duff  Develop.  4,  to  102-4,  Exploration  1-32,  to  -(i-f, 
Hudson's  Bay  J,  to  laf-S,  Hudson's  Cons.  ^,  to  |-J,  Hyderabad 
3-32,  to  2^-ii,  Law  Db.  Ord.  4,  to  ig-i,  Mt.  of  Egypt.  Dbs.  J,  to 
95J-6},  Pekin  Ord.  ^,  to  lA-nr.  do.  Sbansi  J,  to  iiff-+|,  Peruvian 
Ord.  J,  to  124-i,  do.  Pf.  2^,  to  53i-i,  Queensland  Ord.  i,  to  72-7, 
Rever-iionary  i,  to  99-101,  Sthn.  Alberta  Db.  i,  to  104-6,  Trans- 
vaal Ests.  jg,  to  -^-i.  Union  Fonciere  J,  to  2J-3J,  U.S.  Db.  4^  p.c. 
Pf.  4,  to  93-5,  Walker  (Peter)  2,  to  79-82,  West.  Canada  Db.  i,  to 
103-5.  Fall  :  Aus.  Merc.  4  p.c.  Db.  1,  to  95-8,  Brit,  and  Araer. 
Db.  I,  to  92-4,  Brit.  N.  Borneo  1-32,  to  i--^,  Chartereds  Bearer 
1-32,  to  i4-TC'  Mex.  and  Irrig.  i.  to  93-4,  Calgary  and  Edmonton 


to  I-i 


Can. 


W'^^'-  '-32'  '°  J-i,  Ld.  of  Canada  J,  to  2J-3J, 
Nth.  Coast  Ld.  $5  pd.  -rj,  to  i-^,  Santa  Fi  £\  pd.  1-32,  to 
2  19-32 — 21-32,  Sthn.  Alberta  £\  pd.  ^,  to  2t%-^,  Texas  Ld.  and 
Mt.  Db.  I,  to  93-5,  Trustees,  Exors.  and  Sees.  Ord.  J,  to  864-8J 
Westn.  Canada  /:  pd.  -^j,  to  i-J. 

FINANCIAL  TRUSTS— RUe:  Amer.  Invst.  Db.  i,  to  99-101, 
Anglo-Amer.  Ord.  i,  to  135-7,  Anglo-Russian  Pf.  i,  to  96-8, 
Brewery  and  Comm.  Ord.  i,  Irom  72-4,  do.  Dfd.  i,  to  74-6,  Brit. 
Steamship  Dfd.  9,  to  109-11,  do.  Db.  i,  to  104-6,  Central  Bahia 
"  A  "  2,  to  81-3,  Charter  Tst.  Ord.  2,  to  95-7,  Consolidated  Dfd.  i, 
to  212-4,  do.  Db.  I,  to  IOO-3,  Deb.  Sees.  Pfd.  i,  to  86-8,  Gas  Water 
"  B  "  Db.  2,  to  41-3,  Genl.  Investors  Ord.  i,  to  II34-54.  do.  Pf. 
ij,  to  934-54,  Govmt.  and  Genl.  Dfd.  i,  to  uo-2,  Govmts.  Stk. 
and  other  Sees.  Pfd.  j,  to  99-toi,  do.  Dfd.  J,  to  ii34-54i  Guardian 
Dfd.  I,  to  92-4,  Industrial  and  Genl.  3J  p.c.  Db.  J,  to  86i-8J, 
Invst.  Dfd.  I,  to  224-7,  London  Pfd.  2,  to  148-50,  Omnium  Did.  i, 
to  102-4,  Tonopah  and  Tidewater  Db.  \,  to  iooJ-2^,  Trust  Union 
Db.  I,  to  95-7,  U.S.  and  S.  Amer.  Dfd.  i,  to  101-3.  Fall:  Anglo- 
French  ■^,  to  '^-\,  Brit.  Invst.  Db.  J,  to  974-94,  For.  and  Col. 
Dfd.  4,  to  136J-84,  London  and  N.Y.  Ord.  i,  to  168-71,  Mex.  Cen- 
tral Rly.  Sees.  "A"  Dbs.  i,  to  894-91J,  do.  both  "  B's  "  J.  to  79J- 
80J,  Rubber  Plants.  1-32,  to  i^-J,  Stk.  Cons,  and  Invst.  Ord.  1, 
to  63-7,  U.S.  Tst.  Pfd.  I.  to  96-8. 

GAS. —Rise:  Bombay  J,  to  6j-j.  Brentford  New  2.   to.  195-200. 

INSURANCE.— Rise:  Indemnity  i,  to  8J-J,  Law  Union  and 
Rock  I2S.  pd.  i,  to  6I-7J,  Liver.  London  £1  pd.  J,  to  23-4,  Lon. 
and  Lanes.  Fire  J,  to  304-14,  Phoenix  Pelican  \,  to  38J-40J,  Royal 
Exchange  2i,  to  195-200.  Fall :  Greshara  Fire  ^,  to  J-f,  Legal 
(ly  to  i-j,  Lon.  Guar,  i,  to  21-3. 

IRON,  COAL  AND  STEEL.- Rise:  Armstrong  Whit.  Pf.  ^. 
to  4t!?-i|.  Cory  (Wm.)  Ord.  |.  to  64-7.  Lake  Sup.  Gld.  Bds.  J,  to 
99-100,  do.  Inc.  Bds.  i,  to  84^-6^,  Lambert  Bros.  Ord.  -^,  to  J-i, 
Otis  2,  to  184-6,  Pearson  and  Knowles  Ord.  ,'4,  to  4^-515.  Pease 
and  Partners  Dfd.  J,  to  9|-|,  Sth.  Durham  Pf.  ,J,,  to  i-J,  Stephen- 
son (Robt.)  Db.  I,  to  75-9,  Thornycroft  2nd  Dbs.  2,  to  94-8,  Tylor 
(J.)  %.  to  4j-5g,  Yorkshire  -^,  to  ^-iff-  Fall:  Brown  (J.)  £\  pd. 
Ord.  j^,  to  li-J,  Cammell  Laird  Ord.  J,  to  3-J,  do.  Pf.  J,  to  44-J, 
Howard  and  Bullough  Ord.  1-32,  to  2|-i,  Sth.  Durham  Ord.  1-32, 
to  I  9-32  — n-32xd,  U.S.  Steel  Com.  i,  to  74-4X. 

NITRATE.— Rise  :  Alianza  i,  to  ig-J,  Colorado  J,  to  4^-5, 
Lagunas  ^,  to  2g-f ,  Lautaro  J,  to  114-2,  New  Paccha  i,  to  5J-6J, 
Pan  de  Azuear  j,  to  io|-|,  Rosario  i,  to  loJ-J,  Salar  del  Carmen 
i,  to  3f-J,  San  Lorenzo  j,  t0  4§-|,  Tarapaca  £\  pd.  1-32,  to  i  19-32 
—21-32.  Fall:  Anglo-Chilian  Ord.  and  Pf.  both  J,  to  174-8, 
Lilita  14,  to  74-7. 

OIL. — Rise  :  Lobitos  1-32,  to  i  5-32 — 7-32,  Mex.  Eagle  3-32,  to 
2j-^,  Premier  Oil  and  Pipe  •^,  to  31-32 — i  1-32,  Roumanian  3-32, 
to  I  1-32—3-32,  Schibaieff  Ord.  ■^,  to  ^ -fe,  Shell  Ord.  ^,  to  5^- 
■jlf.  Spies  1-32,  to  I  9-32— 11-32. 

SHIPPING.— Rise  :  Colombia  2,  to  70-2,  Cunard  Ord.  1-32,  to 
I  25-32—29-32,  Mercantile  Pf.  ^,  to  f-i,  P.  and  O.  2nd  Db.  i,  to 
85-7X,  Prince  Line  ■^,  to  i^-^-  R-M.S.P.  Ord.  10,  to  148-53,  do. 
;^5o  pd.  9,  to  84-9, -West  Hartlepool  Pf.  |,  to  3i-4i.  Fall :  Union 
ot  N,  Zealand  £\  pd.  J,  to  2i-|. 

TEA,  COFFEE,  AND  RUBBER,— Rise  :  Amal.  T.  Ord.  §,  to 
8f-9j,  Assam  J,  to  434-54,  Cons.  T.  and  Lds.  ist  Pf.  J,  to  9J-10J, 
Dumont  Pf.  \,  to  ii|-2j,  Lebong  J.  to  11J-2J,  Ouvah  l^.  to  2-iV-^. 
Peiak  1-32,  to  ^-^,  Sennah  12s.  6d.  pd.  t's,  to  ^J-^,  Singlo  Ord. 
i,  to  lol-i j.  Fall  :  Amal.  T.  Pf.  J,  to  8J-|,  Bengal  United  Ord. 
J,  to  21J-2J,  Brit.  Indian  4,  to  5-4,  Chargola  Ord.  ^,  to  2J-J, 
Cons.  T.  and  Lds.  Ord.  \,  to  i34-4>  do.  2nd  Pf.  \,  to  ii-|, 
Deviturai  Vj,  to  i^'^s'^d,  Malacca  Pf.  \,  to  12J-3J,  do.  Dbs.  i, 
to  125-^0. 

TELEGRAPHS  AND  TELEPHONES.— Rise  :  Bell  of  Canada 
4,  to  105J-74,  Cuban  i^,  to  96-8,  Eastn.  Exten.  Aus.  and  China  £\a 
pd.  i,  to  i3j-f ,  Eastern  Ord,  J,  to  129^-324,  Gt.  Northern  J,  to 
78J-9I,  Marconi's  Ord.  ^,  to  5i-j,  do.  Pf.  i,  to  4J-5J,  National  44, 
to  157-9,  Router's  ;f 5  pd.  j,  to  4I-J,  United  River  Plate  Pf.  J.  to 
5|-|,  West  India  and  Pan.  \,  to  3ii-ia.  Western  £\o  pd.  \,  to 
I34-I-  Fall :  American  Cap.  J,  to  147-9,  Direct  Spanish  Pf.  J,  to 
6i-7i.  Western  Db.  i,  to  96-8. 
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TRAMWAYS  AND  OMNIBUB.-Rlse:  Brisbane  Pf.  A.  to  5-3. 
Brit.  Columbia  Did.  2,  to  143S,  do.  ^\  p.c.  Db.  i,  to  103-5,  B.A. 
'Port  and  City  2,  to  97-101,  Lanarkshire  jt,  to  yj-ioj,  Manila  Cap. 
ij,  to  127-9,  i'ara  Ord.  -fg,  to  7i-^x,  do.  Pf.  both  J,  to  5-4xd,  Perth 
•Ord.  3-32,  to  ij-gx,  Kiode  Jan.  Gld.  Hds.  J,  to  I03j-4i,  do.  Mt. 
Bds.  |,  to  looj-ij,  Sao  Paulo  i,  to  261-6,  Toronto  Suburb  i,  to 
925-4I.  Pall :  Anglo-Argent.  2nd  Pref.  -jf,  to  43-5J,  La  Plata  Ord. 
ill  to  J-g,  Mexico  Com.  i,  to  126-9. 

WATERWORKS.— Fall :  Tarapaca  J,  to  6i-7j. 


LONDON    PRODUCE  MARKETS. 

SoGAR. — A  better  demand  was  experienced  from  consumers  this 
week,  there  being  decidedly  more  confidence  shown  at  the  reason- 
able level  of  prices  now  ruling,  and  the  general  tendency  of  prices 
ruled  firm  as  white  sugars  are  anything  but  abundant  just  now. 
Some  difficulty  arises  in  shipment  of  Russian  crystals  as  freights 
are  scarce  and  high  from  the  Baltic,  while  white  Javas  from  first 
hands  have  all  been  accounted  for.  The  speculative  market  ruled 
steadier  though  slightly  unsettled  as  weather  conditions  are  looked 
upon  as  too  cold,  and  may  retard  development.  Tate's  No.  i 
cubes,  21S.  gd. ;  No.  2,  21s.  3d. ;  fine  granulated,  19s.  ijd.  Lyle's 
granulated,  i8s.  3d.,  i8s.  gd.  ;  yellow  crysals,  16s.  yjd.  Cane 
quiet,  steady.  Fine  crystallised  Trinidad  sold,  i8s.  to  iSs.  3d, 
German  granulated,  October,  sold,  12s  3d.  to  12s.  ijd.,  f.o.b., 
Hamburg  ;  and  Russian  crystals,  ready,  I2S.  6d.  to  12s.  gd.,  f.o.b., 
Danzig.  September  beet  done,  12s.  4d.,  12s.  2d.,  12s.  3d., 
IIS.  gjd.  ;  October,  ics.  sjd.,  los.  ijd.,  los  2d.,  los.  ;  November- 
December,  los.  id.  to  los.  24d.,  gs.  iijd.;  May,  los.  3jd., 
los.  5jd.,  los.  ijd.,  los.  2jd.,  f.o.b.,  Hamburg.  U.  K.  consump- 
tion lor  August  136,500  tons,  against  150,000  in  1911.  Austrian 
production  for  August  totalled  600  tons,  against  1,500  tons  in  igii ; 
-consumption,  36,200,  against  52,500;  exports,  15,400,  against 
26,300  and  stocks  93,800  against  126,700  last  year.  U.  K.  con- 
sumption (or  last  month  136,500  tons,  against  150,000  in  igii. 
French  crystals  super  No.  3,  October  shipment,  sold,  us.  iijd. 
to  IIS.  lojd.,  f.o.b.  terms. 

Coffee. — Moderate  supplies  were  catalogued  in  auction,  and 
passed  off  steadily.  East  India  Mysore :  bold,  79s.  6d.  to  8is. 
Vera  Paz  :  bold,  sis  6d.  to  83s.  6d.  Maragogipe,  98s.  6d.  Colom- 
bian :  fair  to  good  bold,  79s.  to  83s.  6d.  Guatemala  :  fair  to  good 
bold,  80s.  to  83s.  Mexican  :  good  bold,  82s.  to  833.  New 
Granada:  fair  to  good  bold,  80s.  6d.  to  83s.  Washed  Dumont : 
extra  bold,  78s.  to  80s.  ;  bold,  77s.  to  79s.  6d.  Futures  unsettled 
and  lower.  Santos,  September  delivery  sold,  63s.  4jd.  to  62s.  l^d. ; 
December,  63s.  6d.  to  62s.  ijd.  and  62s.  4id.  ;  March,  63s., 
63s.  6d.,  C2S.,  62s.  gd.,  62s.  6d.  and  62s.  3d.  ;  May,  63s.  ijd., 
63s.  6d.,  62s.,  62s.  gd.,  62s,  45d.  and  62s.  3d.  ,  July,  63s.  3d.  10635. 
jjer  cwt. 

Cocoa.— Only  a  small  supply  was  offered  in  auction,  and  passed 
off  quietly.  Ceylon:  good  red,  75s.  6d.  Jamaica:  good  to  line, 
6is.  to  64s.  West  Coast  African:  fair  to  good,  51s.  6d.  to  53s. 
Java :  good,  8is.  Privately  Trinidad  sold,  at  76s. ;  Granada,  66s. ; 
Cameroons,  623.  6d. 

Tea. — Indian  sales  this  week  experienced  good  competition  for 
medium  to  fine  grades,  which  realised  full  rates,  but  common 
descriptions  were  barely  maintained.  Ceylon  offerings  met  a  good 
demand  for  all  useful  liquoring  sorts,  especially  where  quality 
showed  an  improvement,  and  full  to  rather  dearer  prices  were 
obtained.  Commonest  kinds,  however,  sold  slowly  at  barely  late 
rates.  Java  auctions  passed  off  with  a  moderate  demand  at  barely 
steady  prices. 

Spice.— Pepper  in  quiet  demand,  but  rates  ruled  steady.  Black 
Singapore,  October-December  shipment,  sold  5^d.  ;  Lampcng, 
July-September,  sold  4Sd.  ;  and  October-December  at  4gd. 
White  Singapore,  October-December,  sold  8gd.  ;  Muntok,  ditto, 
**'  Ojs^-}  and  Penang,  sellers,  S^^d.,  c.f  and  i.  Cloves  fully  steady, 
but  business  proceeded  quietly.  Zanzibar.  October-December 
delivery,  done  75d.  ;  January-March  sold  7^^. ;  September- 
November  shipment  done  7-j^d.  to  7jd.  ;  and  October-December 
at  7jd.,  c  f.  and  i.  At  public  sale  small  supplies  were  catalogued 
and  pas.sed  off  slowly.  Ceylon  black  pepper  sold  5d.  to  5jd.  ;  and 
white  ditto  at  73d.  to  lojd. 

Fruit.— Currants  quiet  and  easier.  Pyrgos  sold,  25s.  6d.  : 
Patras,  27s.  to  28s.  Valencia  raisins  steady.  Half  boxes  realised 
41s  ,  and  quarter  boxes  43s.  to  48s.  Sultanas  sold  steadily  at  48s. 
to  52s. 

Rice  remained  very  quiet. 

Jute  in  fair  demand,  and  firmer  on  balance.  Native  first  marks, 
September  7,  sold,  ^24  15s.;  September  15  at  ^^24  5s.  ;  September, 
;f24,  ^24  5s.,  and /23  17s.  6d.  ;  October,  ;f  23  10s.  to  ^23  5s.; 
October-November,  ^23  2s.  6d.  ;  December,  ^23.  J.G.,  lightning 
circle  D  to  li,  August,  at  ^24  54.,  c.f.  and  i. 

Hemp  — .\  firm  tone  prevailed  in  the  market  for  Manila,  and 
values  ruled  firmer.  F.C.,  October-December,  sold,  £28 ;  ditto 
January-March,  ;f 28  5s.  to  ^'28  lo-s.  ;  S.S.,  near,  at  ;^24  5s. ;  ditto 
October-December,  £2^  to ;f  25  5s, ;  December- February,  £25  los.  ; 
G  S.,  October-December,  ^^23  los.  to  /23  15s.;  December- 
February,  ^24;  January-March,  ;^24  5s.;  F.S.,  October-Decera- 
i"-''^,  £23;  ditto  December-February,  ^2j  10s.;  January-March, 
/23  15s.  ;  G.B.,  October-December,  ;f22  los. ;  F.B.  ditto,  £22, 
c.f.  and  i.  New  Zeahind  commenced  easier,  but  subsequently 
improved.  G.F.,  October-December,  sold,  ;f  27  to  ^27  5s. ;  high 
pomt  fair  ditto.  ^26;  fairditto,  ^25  los.  to  ^25  15s. 

CcpRA. —  Market  ruled  generally  quiet.  To  Northern  ports: 
Ceylon,  September-October,  quoted  ^27  12s.  6d.  :  Malabar, 
/2812s.  6d.;  F.M  S.,  Straits,  jf26  5s.  To  Marseilles:  F.M., 
Straits,  ^^25  15s.  ;  Manil.a,  September-November,  ^25  5s.  ;  Cebu, 
September-October,  £26.  Java  nett  terms.  Northern  ports, 
September-November,  £25  i8s.  gd.     South  Sea  Islands  to  London, 


;^25  los. ;  ditto  to  Continent,  ;f25  los.  Macassar,  Northern  ports. 
September-November,  ^26.  Mixed  (no  Padan^)  Northern  ports, 
September-October,  ^25  8s.  gd. ;  ditto  to  Marseilles,  ;f  25  8s.  gd. 
Trinidad  to  London,  ^27,  c.f.  and  i 

Shellac. — In  auction,  185  cases  orange  were  offered  and  sold 
without  reserve.  Flat  livery  dark  to  ordinary  seconds,  free,  6*s. 
to  64s. ;  fair  seconds  slightly  matted,  65s  ;  good  to  fine  pale  free, 
72s.  to  733.  35  cases  buttonlac  retirwi.  Spot  parcels  firmly  held. 
Fair  T.N.  orange  sold,  66s.  to  673.  Futures  somewhat  irregular. 
October  sold,  69s.  to  67s.  6d. ;  December,  69s.,  68s. ;  March, 
70s.  6d.,  71S.,  69s.  6d.,  and  70s. 

Gambier  remained  dull.  September-October  quoted,  22s.  gd., 
c.f.  and  i. 

India-rubber. — Plantation  sales  comprised  sume  1,000  tons,  and 
met  with  slow  support  at  opening,  at  a  decline  of  2d.  to  3d.  per  lb. 
compared  with  last  sales  average.  Later,  however,  a  better  tone 
prevailed,  and  rates  ruled  steady  and  in  some  cases  rather  firmer. 
Straits  smoked  sheet,  sold  4s.  5Jd.  to  4s.  gjd. ;  unsmoked  ditto, 
4s.  ojd.  to  4s.  8Jd ;  crepe,  fair  to  fine  pale,  4s.  7d.  to  4s.  8{d.  ; 
crown  and  light  ditto,  4s.  2|d.  to  4s.  6|d ;  dark,  3s.  j^d.  to  48.  ; 
smoked  4s.  to  4s.  8Jd.  ;  scrap,  3s.  4d.  1033.  lojd.  Ceylon,  smoked 
sheet,  4s.  sfd.  to  4s.  S^d  ;  unsmoked  ditto,  4s.  3d  1043.  8d.  ;  fair 
palish  to  fine  pale  crepe,  4s.  7d,  to  4s.  8^  ;  fair  to  light  brown, 
4s.  4^d.  to  4s.  6}d.  ;  dark  and  black,  3s.  gd.  to  4s.  3^  :  biscnits, 
4s.  5d  to  4s.  6Jd.  ;  scrap,  2s.  lod.  to  4s.  3d.  Private  market  dull 
and  prices  easier.  Fine  hard  spot,  quoted  4s.  gjd.  ;  September- 
October,  sold  4s.  gjd.  to  4s.  gJd.,  now  43.  gd.  value:  October- 
November,  sold  4s.  gd.  to  4s.  S^d,  November- December  value 
4s.  8d. ;  soft  fine,  September-October,  said  4s.  7Jd.  ;  ball  value, 
3s.  7jd. ;  scrappy,  3?.  8jd. ;  plantation,  spot,  4s.  7Ja.  ;  September- 
October,  4s.  7id.;  October-December,  sold  4s.  8Jd.  to  4s.  8d. ; 
January-March,  43.  7Jd. ;  January-June,  4s.  jd.  ;  January-Decem- 
ber, 43.  6d. 

Tallow. — The  market  presented  a  generally  steady  but  quiet 
tone.  At  public  sale  2,483  casks  were  brought  forward,  and  2,339 
sold  at  unchanged  rates  to  6d.  advance.  Mutton:  fine,  391.;  lair 
to  good,  37s.  to  38s.  3d.  ;  dark  to  dull,  32s.  6d.  to  35s.  ;  hard, 
38s.  Beef:  fine,  36s.  gd.  ;  fair  to  good,  34s.  gd.  to  35s.  6d.  ;  dark 
to  dull,  31S.  6d.  to  33s.  6d. ;  sweet,  37s.  6d.  Market  letter  un- 
changed. Town  tallow,  348.  3d.  ;  melted  stuff,  23s.  6d.  per  cwt. 
Rough  fat,  SJd.  per  8  lbs. 

Oils.— Linseed,  spot,  pipes,  land  delivery,  ^'33  los  ;  barrels, 
land  delivery,  ^^34.  Hull,  naked,  spot,  ^32.  Ordinary  brown 
rape,  naked,  spot,  £30  15s.  English  refined,  casks,  /33  5s.  Crude 
cotton,  spot,  £2^  5s.  ;  refined,  spot,  sweet,  ^30 ;  ordinary 
pale,  ;f27.  Cocoanut:  Ceylon,  spot,  /41  ;  Cochin,  spot,  £^5. 
Palm  :  Lagos,  spot,  ^^33  5s.  ;  Soya,  £30.  Petroleum : 
American,  8id.,  8^d.  ;  water  white,  g^.,9^d.  ;  Russian,  7]d.  toSd. 
American  spirits  of  turpentine,  on  spot,  30s.  j^d.  Rosin  :  Common, 
on  spot,  i6i.  7jd. 

Linseed  quiet,  and  values  tended  easier.  London  :  Calcutta, 
afloat,  62s.  6d.  ;  August-September,  6is.  6d.  ;  September-October, 
60s.  gd.     La  Plata,  September-Octotier,  55s.  gd. 

Rapeseed    slow    and   easier.     Ferozepore,  September-October, 

50s.  6d.  ;  brown  Cawnpore,  September-October,  49s.  3d.;   yellow 

Guzerat,  nominal ;  yellow  Cawnpore,  September-October,  52s.  gd. 

Cottonseed  inactive.      London  :  Egyptian,  loading,  /g  is.  3d. ; 

October,  £S  12s.  6d. ;  November-January,  £S  us.  3d.  per  ton. 

Corn  (Mark  Lane). — A  fair  inquiry  has  prevailed  for  both  bread 
and  feeding  grain  this  week,  the  latter  participating  most,  the  general 
tendency  of  prices  being  rather  firmer.  Supplies,  spot  or  near, 
continue  to  be  sparingly  offered.  Some  well-conditiooed  samples 
of  early  harvested  English  wheat,  available  both  here  and  in 
local  districts,  sell  without  difficulty  at  a  firm  range,  inferior  grades 
being  pleniiful  and  irregular.  Whites,  delivered  up.  39s  10423.; 
and  best  reds,  40s.  per  qr.  504  lbs.  Imported  descriptions  un- 
settled in  value,  due  chiefly  to  anticipations  of  a  liberal  yield  in  the 
United  States  and  Canada,  world's  weekly  shipments  in  the  mean- 
time being  ample.  No.  2  Northern  Manitoba,  ex  ship,  to  arrive, 
42s. ;  and  ex  quay,  42s.  6d.  Australian,  on  spot,  moves  up  to  43s. 
Indian,  39s.  to  393.  6d.,  landed.  South  Russian,  ex  granary,  on 
sample,  3gs.  to  41s.  Grinding  barley  firmer  and  very  scarce. 
Azov-Black  Sea,  near  due,  25s.  6d  to  26s  ,  ex  ship.  Karachi, 
2gs.  6d.,  landed.  Maize  in  continued  short  compass  and  dearer. 
Plate,  27s.  to  27s.  3d.,  ex  quay.  Oats  steadier.  Plate,  inlerior, 
i8s.  6d. ;  and  sound,  igs.  6d.,  wanted.  South  Russicin,  21s.  6d., 
upwards,  ex  quay,  38  lbs. 

Metals.— Copper:    Monthly  Americsn  statistics  were  by  no 
means  viewed  too  favourably,  stocks  showing  a  decrease  of  1,597 
tons,  but  production  a  large  increase.     The  standard  market,  while 
unsettled  at  intervals,  has  moved  in  a  slightly  downward  direction 
at  intervals  on  realisations,  which  were  fairly  well  absorbed  from 
time    to   time.      Settling    down    last  Manday  at   ;f79  casn  and 
£';g  15s.  three  months,  values  further  eased,  while  by  ihe  middle 
of  the  week  cash  and  near  changed  hands  at  .^78  10s.  to  ^^78  5s.. 
late  November  ^79  to    ;f79   is.   3d.,  throe  months    £',g    5%.  to 
£79  2S.  6d.,  closing  cash  £78  6s.   3d.,  three   months  £79  2».  6d. 
Thursday's  market  manifested  little  change,  cash  deli\-ery  settling 
down  at  ^78  5s.,  three  months  £79  2s.  6d.     Tin  irregular  and  firmer, 
a  fair  speculative  business  being  done.     Cash  last  Monday  dnctu- 
ated  to  £220,  late  September  being  registered  at  £219  5s.  .  end  of 
November,  £218  to  £217105.;  and  three  months  chiefly  at  £217, 
closing    cash,    £219    los. ;  three  months.   /217.      By    Thursd^ 
cash    reached    £223  5s.  ;  three    months,    £220.     English    ingoM 
(official)  quoted  at  £223  to  £224.    Lead  opened  active  and  ^''""Jf"' 
but  lost  tue  improvement    since.     Foreign.  September,  closed  at 
£22  los. ;   December,    £21,    sellers.     Spelter    firmer,      Ordin«y 
brands,  £27.     Zinc  sheets  advanced.    SUesian,  £29  17s.  6d  .  l.o.l>., 
Stettin.     Iron  irregular  and  dearer  ^^ 

Cotton    (from    our    Manchester   correspondent).  —  A     ritn«r 
uncertain  feeling  has  prevailed  in  the  market  during  the  past  wee*. 
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Until  more  definite  views  are  held  as  to  future  supplies  and  prices 
in  the  raw  material,  there  is  little  expectation  of  free  operations  in 
yarn  and  cloth.  Machinery  throughout  Lancashire  continues  well 
employed,  and  producers  are  not  at  all  inclined  to  press  for  fresh 
orders^  Rather  diverse  reports  have  been  received  relating  to  the 
progress  of  the  American  crop.  At  the  beginning  of  the  week  it 
was  stated  that  deterioration  was  taking  place  owing  to  hot,  dry 
weather  in  certain  parts,  but  since  then  encouraging  rains  have 
fallen.  It  is  still  generally  believed  that  the  output  will  be 
the  second  largest  on  record.  In  Egypt  the  grow^th  continues 
ti  make  healthy  progress,  and  many  people  will  be  disappointed 
if  the  crop  is  not  a  record  one.  A  fair  amount  of  testing  of 
prices  has  occurred  in  piece  goods  for  export,  but  owing  to  the 
tips  and  downs  in  the  raw  material  shippers  have  been  slow  to 
CURRENT  PRICES  OF  CHIEF  ARTICLES. 
WEEK    ENDING   SEPTEMBER  13.  191a. 


Last 
Week. 


This 
Week 


Last 
Week. 


This 
Week. 


Sugar— per  cwt., 
duty  ilio.  98% 
polarisation 

Tate's  Cubes,  No. 


Ditto,  No.  2..  .. 
Fine  granulated.. 
Lyle's  granulated 
German  granu- 
lated, lirst  marks 

f.o.b.,  ready    .. 

GermanCubet.o.b. 

Nov. -Dec. 

French  Cube 

Crystallised,  West 

India 

Beet,  88%  f.o.b... 

Tea— per  lb.,  duty 

5d.  lb. 
Indian  Pekoe      .. 
Broken    ,, 
Orange    ,, 
Broken    ,, 
Pekoe    Souchong 
Ceylon  Pekoe     .. 
Broken    ,, 
Orange    ,, 
Broken    ,, 
Pekoe  Souchong 
Cocoa  — per  cwt. 

duty  id.  per  lb. 
Trinidad— per  cwt 
Grenada  ..  . . 
West  Africa..  ,. 
Ceylon  Plantation 
Guayaquil  Ariba.. 
Cofffte— per    cwt. 

duty  ijd.  per  lb. 
East  India    . .     . . 

Jamaica 

Costa  Kica  ..     ,. 

Provisions- 
Butter,  per  cwt. 

Australian  finest 
Irish  Creameries 
Dutch  ditio  ..  .. 
Russian  finest  . . 
Normandy  baskets 
Danish  finest 
Brittany     rolls  — 

doz.  lb 

Bacon— per  cwt. 

Irish      

Continental..  .. 
Canadian  . .  . . 
American     . .    . . 

Hams— per  cwt. 

Irish       

Canadian      , .     , . 

American  ..  .. 
Cheese- per  cwt. 

Edam 

Canadian      .,     ,. 

Gouda   

English  Cheddars 

(new) 
Wilts  loaf    ..     .. 
New  Zealand 
Rice —  Rangoon— 

open    charter, 

new    crop,   per 

cwt, 
Moulmein 
Bassein.. 
Saigon  c,  f.  and  i. 
E^^s— per  120. 
French  . .     . . 
Italian   ,.     . . 
Danish  ..     .. 


1  9 
I  3 
9  3 
-18  9 


13  7j 

14  li 

17  loi 

16  9—18  9 
1  12    5i 

d.s.d. 

06-1    7 

07-2    7 

7i-2    6 

8  -3    9i 

0  6  -c    9! 

0  6J-0  10 

0  6|-o  II 

7  -0  loi 

07-1     11 

0  6  -o    7i 


72  0-85  0 
59  0-65  o 
53  "-57  ■:> 
70  0-89  o 
65  0-67  o 


Wool— per  lb. 

Australian 

Scoured  Merino  o  10J-2  4^ 
Scoured  Cr'sabr'd  o  8^- 1  3' 
Greas>  Merino   ..  0  5J— i  a 
Greasy  Crossbred  0  5 
New    Zeal  and 

(scoured)  Merino  r  6^ — i  10 
Greasy  Crossbred  o  6^ — i  o 
Cape  snow  white  i  9 
Rivei  Plate  sHpe. .  o  SJ— i  ij 

Indlarubberp.lb     £  s.  d. 

Para,  fine  hard   .. 

Spot      0   4  "i 

Goal — pet  ton, 

Durham,  best  ..  nom. 

_        .Seconds       ..  ..  nom. 

0  6i-i    2  llEast  Hartlepool..  nom, 

o  6J-2    lAJSeconds       ..  ..  nom. 

07-1    6    Steams,  best  ..  13  9-14  o 

0  7i-2    7h  Seconds       ..  ••  o  12 
0  6i-o  10   I,       . 

*  ,:   English  Pig,. 

06I-0  io|i: Foreign  soU.. 


I     I    9 

I     I     3 
o  19    i^ 

18  3—18  9 


0 14  2i 

o  17  10* 

16  9—18  9! 
0   II    II 


s.d. 


07-1 
J  5^-0 


76  o-iol 
71  0-124  o 
74  0-102  6 


110/-116/ 
n2/-ii8/ 
116/-120/ 
96/-i:o/ 
110/-118/ 
1 26/- 1 29/ 

10  6-13  6 

70  0-80  0 
64  0-76  o 
66  0-71  o 
64  o-fc9  o 


84  0-98  0 
68  0-72  o 
47  0-66  o 

42  0-64  o 
05  o-6a  o 
40  0-62  o 
68  0-74  0 

nom, 
66  0-67  0 


7i 


72  0-85  o 
59  0-65  o 
51  6-55  o 
70  0-89  o 
65  0-67  o 


78  0-108  o 
72  0-124  o 
;6  0-102  6 


108/-1 16/ 
114/-120/ 
I lb/- I 20/ 
106/-110/ 
1 1 4/- 1 22/ 
126/-129/ 

II  0-J4  0 

72  0-80  0 
68  0-77  o 
68  0-72  o 
64  o-;o  o 


84  D-98  0 

62  0-6^  o 
47  0-75  o 

42  0-64  o 
64  0-67  o 
42  0-62  0 
68  0-74  o 

nom. 
67  0-66  0 


s.  d.  s.  d. 

s.  d.  s.d. 

10  o-ii  3 

10  O-II  0 

ic  i>-ii  3 

10  O-II  0 

10  o-ii  3 

10  0-1 1  0 

nom. 

nom. 

10  0  -13  6 
9  3  -10  3 
10  0  -12  6 

10  3-13  6 

10  3-1 1  3 
9  6-11  6 

Quicksilver— per 

j    bottle  first  hands 

Spelter— per  ton. 

O.B 

Tin- perton. 
English  Ingots  .. 

Do.    bars 
Standard  cash    . . 
TinFlates.perbox 
Copper — per  ton. 
English,     Tough, 

per  ton  . .  • . 
Best  Selected    .. 

Sheets 

Standard      . .     .  • 
Jute— perton. 
Native   firsts    for 
sh'ptn't.  Sept 

Oils— 

Linseed, perton.. 
Kape,  ref.English, 

casks  

Brown      English, 

naked 

Colt'n  Seed, crude 
Ditto,  refined 
Petroleum  Oil, per 

8  lbs. 
Water  White 
Oil  Seeds, Linseed 
Calcutta— per  410 

lbs...  Aug.-Sep 
Rape,   Cawnpore, 

brown,  Sept.  .. 
Iron— per  ton. 
Cleveland  Cash  . 
Tobacco  —  duty 

unmanufactured 

3/8,  4/i4  per  lb. 
Maryland  &  Ohio. 

per  lb.  bond  ,. 
Virginia  leat..  ,. 
Kentucky  leaf    .. 

Latakia 

Havana 

Manila 

Cigars,  duty  7/- lb 
Timber— Wood. 
Dantsig     and 

Meaiel  Fir,  per 

load    .. 
Indian  Teak 


22  10    0 

£20-£21 

850 

26  12    6 
£220-221 

jt22I-222 
217  10  O 
14/104  up 


£83 
£83 

95 
79 


£84 
£84 


£33^£34i 
i  s.  u. 
33     5    o 

30  15    o 
25    o    o 

£264-^30 

o  7i-o  SJ 
o  9J-0  9$ 


s.  d.   s.  d. 

o  loJ-2  44 
o  8j-t  34 
o  5i-l  a4 

0  5  -I  24 

1  6i-I   10 

0  64-1  o 

1  Q-I    10 

o  84-1  I 4 

£    s.d. 

o    4    94 

nom. 
nom. 
nom. 
nom. 

[3  9  14  0 
0  12    o 

£=2j-£23 
£224£2I 

850 

27  o  o 
[2254-227J 

r2274-228i 

225  o  o 
15/0  up 


£83  £84 

£83-£34 
95  o  o 
78    7    6 


24  o    o 

£334-£34 
£  s.  d. 
33     5    o 

30  15    o 

25  5  o 
£27-£30 

0  7I-0  8* 
o  9i-0  94 


09-1 
06-1 
o  5  -o  10 
o  74-1  3 
20-46 
06-20 
20     up 


65/— 120/ 

220/ — 480/ 


9 
3 

44 


09  — II 

06—12 
0  5  — o  10 
o  74—'  3 
2  o — 4  6 
o  6 — a  o 
2  0      up 


65/— 120/ 
220/— 480/ 


pay  to-day's  prices  lor  lots  of  quantity.  Some  business  nas  been 
done  in  shirtings  for  Bombay  and  Madras,  but  the  Calcutta  market 
remains  quiet.  Difficulty  has  been  met  with  in  arranging 
transactions  in  light  fabrics  owing  to  the  long  delivery  required  by 
producers.  Practicable  bids  for  China  have  been  rather  scarce, 
but  business  has  not  been  quite  at  a  standstill.  For  the  minor 
markets  of  the  Continent  a  miscellaneous  business  has  been  done, 
and  advices  from  certain  quarters  are  a  little  better.  There  has 
not  been  much  doing  for  South  America.  A  steady  demand  has 
again  come  through  in  printing  cloths.  A  fair  inquiry  has  been 
experienced  in  T-cloths  and  Mexicans.  Bleaching  goods  continue 
deeply  sold.  Blackburn  manufacturer  are  well  under  contract. 
There  is  nothing  particularly  fresh  in  home  trade  circles.  Ameri- 
can yarns  for  home  use  have  been  irregular  in  price  when  tested. 
Few^  spinners  have  met  with  sales  of  any  importance,  most  of  the 
buying  being  of  a  hand-to-mouth  character.  Some  producers  are 
finding  it  rather  difficult  to  maintain  their  position.  Export 
numbers  have  been  purchased  sparingly  for  India  and  theContinent. 
Egyptian  yarns  have  been  rather  firmer  in  quotation,  but  buyers 
are  cautious  in  placing  fresh  orders. 


Friday's  Movements. 

SoGAR. — Refined  steady  at  late  prices,  with  moderate  sales.  No 
auctions  of  cane  were  held.  German  granulated  first  marks, 
October  quoted  12s. ;  November-December,  lis.  gd. ;  April-August, 
I2S.  ijd..  f.o.b.  Hamburg.  Russian  crystals,  ready  quoted, 
I2S.  7id.,  f.o.b.  Danzig.  Beet  market  opened  easier,  but  improved 
soon  afterwards.  September  done,  lis.  gd.  ;  October  sold,  gs.  iid. 
togs.  iijd.  and  gs.  iijd.  ;  October-December,  95.  lojd.,  gs.  iijd. 
andgs.  iid.;  November-December,  gs.  lojd.,  gs.  iid.,  gs.  lojd.  : 
May,  los.  id.  to  los.  2d.,  los  ijd.,  f.o.b.  Hamburg.  French 
statistics  for  last  month  :  production,  430  tons,  against  nil ;  con- 
sumption, 51,650,  against  57.850  ;  exports,  17,700,  against  11,940; 
and  stocks.  108,320  tons,  against  123,930  in  igii.  Production 
to  date,  465,400  tons,  against  650,500  at  same  time  last  year. 
Austro-Hungarian  consumption  for  August,  47,400  tons,  against  I 
63,100  in  igii.  Weight  of  roots  in  the  Magdeburg  district  (with-  | 
out  leaves),  504  grammes,  as  compared  with  2og  at  same  time  last 
year.  Sacchariiie,  16.83,  against  19  84.  Weight  in  other  districts, 
421,  against  237;  and  saccharine  16. gs,  against  18. g8  in  191 1. 

Coffee — Auctions  of  moderate  extent  ruled  steady.  Futures 
in  quiet  support.     March  sold,  62s.  gd.  ;  May,  62s.  gd.,  62s.  y^d. 

Spice. — Pepper  firm  all  round.  Singapore  black,  September- 
November,  sellers,  sjd;  white,  October-December,  8Jd ;  Muntok, 
sold,  g|d. 

juTE  firm.  Native  firsts,  October,  sold,  /23s  7s.  6d.  ;  December, 
at  ;^23  2s.  6d.,  J. G. lightning  circle  D  to  E,  September,  ;f  22  5s. 

Hemp  steady.  S.S.,  September-November,  sold,  ^25 ;  and 
F.B.,  October- December,  ;f22  5s. 

Shellac  steady.  T.N.,  October,  done,  67s.  6d. ;  and  Decem- 
ber, 68s.  6d. ;  G.A.L.  garnet,  November-January  and  January- 
February  sold,  58s. 

Rubber.— Market  fully  steady.  Fine  hard  Para,  spot,  quoted^ 
4s.  gjd. ;  and  first  latex  plantation  ditto,  4s.  8d. 

Copra  in  better  demand  and  firm.  Ceylon,  September-October, 
sold,  £27  I2S.  6d.  ;  Malabar,  ^28  los.  ;  Manila,  September-Novem- 
ber, £25  7s.  6d.  South  Sea  Islands  to  London,  £25  12s.  6d. ;  and 
ditto.  Continent. /25  15s. 

Metals.— Tin  improved.  Cash  closed  ^225,  and  three  months 
at  /222.  English  ingots,  £226  los.  to  ;f227  los.  Copper  opened 
easier,  but  steadied.  Cash  closed  £y8  7s.  6d.;  three  months, 
£79  5s.  ;  electros,  /81  5s.  to  /81  15s.  ;  sheets.  ;fg5.  Lead  quiet. 
English,  /22  15s.,  ^23;  foreign,  December,  sold, /21  ;  closing, 
/22  los.  to  ;^2t,  as  to  position.  Spelter  firm.  Ordinary  brands 
quoted  /27.  Iron  firmer.  Cleveland,  cash,  66s.  4jd.  Linseed 
oil  firm.  Linseed  firmer.  Calcutta,  October-November,  sold. 
603.  gd.     Turpentine  dearer.     Spot,  31s. 


Joint  Stock  Companies'  Exiiibits 
Critically   Analysed^  and    Compared. 

CALEDONIAN   RAILWAY  CO. 

As  we  said  last  week,  the  Scotch  railways  felt  the  efiects 
of  the  coal  strike  less  than  the  English  companies-,  but  they 
could  not  hope  to  escape  entirely,  and,  all  things  considered, 
thev  did  very  well.  Traffic  receipts  of  this  company  for  the 
halt-year  ended  July  31  amounted  to  ^^2, 122,463,  or  a  decrease 
of  / 73-281,  of  which  /: 26,536  was  in  coaching  trafiic  and 
r6i,326  in  minerals,  merchandise  giving  ;£'i3,o98  and  live  stock 
/■i,4S2  more.  Mileage  of  carriages  and  wagons  on  other  lines 
and  demurrage  brought  in  ;^6,452  more  at  ^12,036,  and  as  the 
Forth  and  Clyde  Navigation  receipts  rose  by  ^1,398  to  •hJt'''*^ 
the  reduction  in  the  gro.ss  revenue  was  ..^65,476  at  ;,f2,26o,45i. 
On  the  other  hand,  ;iii,3i3  less  was  spent  on  maintenance  ot 
way  and  a  saving  of  ^£8,359  was  effected  in  locomotive  powfr. 
but  carriage  and  wagon  repairs  took  an  extra  £sA">  ^nd  with 
small  increases  under  other  heads  working  expenses  were  only 
/ii,794  down  on  balance.  Parliamentary  expenses  were  £i>°7Ar 
heavier,  and  rates  and  taxes  also  took  ;f  5,564  more,  while  Forth 
and  Clyde  Navigation  expenses  ro.se  by  ^^591,  and  after  pro- 
viding for  payments  under  the  National  Insurance  Act  the  nett 
revenue  was  ;i'64,o42  smaller  at  ;f  1,005,260.  The  balance 
brought  forward,  however,  was  £2^,34-  up  at  ^35,081,  and  after 
providing  for  interest  and  guaranteed  dividends  there  was  a 
surplus  of  ^^674,926  against  ;^7i8,69i  a  year  ago.  Of  this 
;^io,ooo  was  again  put  to  displacement  fund,  but  nothing  was 
written  off  compared  with  ;,f6,8s8  for  Grangemouth  old  power- 
house displacement,  leaving  the  available  balance  £2,(1,901  down 
at  ^^664,926.  The  dividend  on  the  ordinary  stock  is,  therefore, 
cut  down  from  2,}i  per  cent,  per  annum  to  3,  which  leaves 
£t,Z9^  or  ^13,824  less  to  be  carried  forward.  Expenditure  on 
capital  account  less  sundry  small  credits  amounted  to  ^29,022, 
and  the  debit  balance  under  this  head  is  now  ^^i, 764, 286,  but 
the  small  wagon  replacement  account  and  displacement  account 
show  reductions  of  ^f  20,000  each  at  ;f  29,584  and  ^^65,959.  Tem- 
porary loans  are  ;/?i5,ooo  down  at  /:33o,ooo  against  a  decrease 
of  ;£i.S.3.So  to  £s9,m  in  loans  due  to  the  company  and  savings 
bank  and  other  funds,  including  the  reserve  of  ^50,000  set 
aside  in  January,  now  stand  at  £i,^^2,$e,?.,  or  an  increase  of 
.^53.803. 

NORTH    BRITISH  RAILWAY    CO. 

Although  this  companv  pays  a  dividend  of  %  per  cent,  per 
annum  on  its  deferred  stock  for  the  half-year  ended  July  31 
the  full  report  issued  this  week  shows  that  this  was  only  made 
possible  by  the  help  of  ^^30,000  taken  from  special  reserve.  The 
gross  earnings  of  ;f2,42i,66o  were  ^^65,418  less  than  those  of 
the  corresponding  half  of  1911,  the  receipts  from  passengers 
having  dropped  ^37,224,  from  minerals  £61,000,  and  from 
live  stock  ^2,121  against  increases  of  ^24,259  from  merchandise, 
£l,l<y]  from  parcels,  and  ;^2,87i  from  miscellaneous.  In  work- 
ing expenses  there  were  reductions  of  /i 5,224  in  maintenance 
of  way  and  ^^232,880  in  locomotive  power,  but  general  charges- 
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were  ;f3,250  higher,  ferries  and  steamers  took  ;^2i358  more 
and  rarliaiiientary  expenses  ;fi3,S5o  more.  With  small  in- 
creases in  other  directions  the  total  saving  in  expenses  was 
;^i[;,i84,  leaving  a  decrease  o£  £s"<^3^  a'  ;fi.o7'.'7o.  which 
was  reduced  to  ^I'.SSS  ^V  ^^^  larger  balance  of  £33,(>(>S  brought 
forward  and  the  transfer  of  ^'30,000  from  special  reserve. 
Interest  charges  required  an  extra  ^7,149  at  £26s„4iio  and 
leased  lines  took  ;ii,6i3  more,  but  ^1,753  less  at  £sM)7  was 
put  to  the  reserve  for  Methil  Do(  k,  and  after  again  settiiig 
aside  ;^io,ooo  for  renewals  and  contingencies  the  amount  avail- 
able for  dividend  was  /737,tjo8  against  ;£756,5i9.  This  pro- 
vides the  preference  dividends  with  j  per  cent,  on  the  preferred 
ordinary  and  }4  per  cent,  on  the  dt  ferred,  and  leaves  ;^24,8i6 
or  2^3,610  less  to  be  carried  forward.  (Jutlay  on  capital  account 
amounted  to  ;^ii2,44i,  of  which  ;fjS,oo2  was  on  lines  open  for 
traffic  and  £.^i,()C,3  on  lines  and  works  in  course  of  construction, 
and  although  £2^V,fiiiQ,  was  raised  on  debenture  stock  the  debit 
balance  is  ;f48;3i;o  up  at  £\,H>o,-jib.  Reserves,  savings  bank 
deposits,  &c.,  are  ;£88,682  higher  at  ^1,173,399- 

GLASGOW    AND   SOUTH-WESTERN    RAILWAY    CO. 

Traffic  receipts  for  the  past  half-year  showed  decreases  of 
^^9,365  in  coaching  and  ^11,464  in  minerals,  but  goods  im- 
proved by  £^^'2^  and  live  stock  by  £ib:},  so  that  the  aggregate 
decrease  was  only  £i^,'tiii>  at  ^898,510.  Xliscellaneous  revenue, 
chiefly  derived  from  rents,  gave  ;^2,968  more,  and  as  the  debit 
for  mileage  and  demurrage  was  only  £1^  compared  with 
/i,975  a  year  ago  the  reduction  in  the  total  income  was  £<),<)]3 
at  .1^^933,778.  Savings  of  ;£622  in  locomotive  power,  /'4,o66  in 
carriage  and  wagon  repairs,  and  ^2,016  in  law  charges  were 
offset  by  increases  of  ;^'3,535  in  traffic  expenses,  ;^8oo  in  general 
charges,  /54s  in  Parliamentary  expenses,  and  /i,502  in  steam- 
boat working  expenses.  Nett  revenue  was  consequently  ^^9,856 
down  at  ;^402,473,  but  ^4,522  more  at  £n,3<,i  was  brought 
forward,  while  interest,  rents  of  leased  lines,  he,  took  ^^1,526 
less,  mainly  because  nothing  was  paid  on  account  of  the  Ayr 
and  Mayboie  Junction  Railway  against  ;fi,225.  The  available 
imrplus  was,  therefore,  only  ^4,411  smaller  at  ^'288,543,  and  by 
transferring  ;f8,ooo  to  reserve  against  ;^i2,ooo  the  directors  are 
able  to  maintain  the  dividend  on  the  ordinary  stock  at  4^  per 
cent,  per  annum,  being  2j4  per  cent,  on  the  preferred  and  2% 
per  cent,  on  the  deferred  ordinary  stocks,  and  to  carry  forward 
a  slightly  increased  balance  of  /i  1,038.  Capital  expenditure 
amounted  to  ^^74, in;,  of  which  .1^60,375  was  due  to  an  exchange 
of  shares  for  debenture  stock  of  the  Ayr  and  Mayboie  Junction 
line  and  ;^6,23o  was  on  wagons.  The  debit  balance  is  now 
/'76g,232,  or  ^15,502  more  than  a  year  ago,  but  against  this 
reserves,  savings  bank,  and  other  funds  show  an  aggregate  in- 
crease of  ^'65,519  at  ^^681,412. 

HIGHLAND    RAILWAY. 

A  decrease  of  ;^5,386  in  receipts  from  passenger  traffic  in  the 
half-year  ended  July  31  was  offset  to  a  large  extent  by  gains 
of  £(ks()  in  parcels,  /'3.076  in  goods  and  minerals,  and  ^443 
in  live  stock,  and  the  total  income  of  ;^267,457  was  only  ;^i,i63 
smaller.  On  the  other  hand,  working  expenses  ro.se  by  ^f  i,io6 
to  ^^148, 391,  reductions  Of  ;^i,i62  in  carriage  and  wagon  re- 
pairs, and  £1)2(1  in  mileage  of  carriages  and  wagons  being 
accompanied  by  increases  of  ;f  2,726  in  locomotive  power,  ;^407 
in  traffic  expenses,  and  £30%  in  compensation.  No  special 
provision,  however,  had  to  be  made  compared  with  ;if764  for 
the  Refford  Bank  accident  a  year  ago,  and  on  balance  the  total 
outgoings  were  only  ;ft)o8  heavier.  The  nett  revenue  was  there- 
fore £1,77^  down  at  ;^i  12,493,  *>"'  £^j°')^  more  at  ;^i2,36o 
was  brought  forward,  and  after  providing  for  debenture  and 
other  interest  and  preference  dividends,  and  putting  ;f  1,000  to 
general  renewals  fund  against  ^'1,500.  the  dividend  on  the 
ordinary  stock  is  repeated  at  the  rate  of  1)4  per  cent,  per 
annum,  leaving  ^'7,652  or  ^^431  less  to  be  carried  forward. 
Capital  outlay  for  the  half-year  was  ;^5,304,  and  the  debit 
balance  is  now  jif 2 10,761,  against  which  temporary  loans  come 
to  ^103,000  or  ;iji 5,000  more,  and  the  reserves  of  various  kinds 
show  an  increase  of  ;f  3,134  at  ^101,260. 

GREAT    NORTH    OF    SCOTLAND    RAILWAY    CO. 

In  the  half-year  ended  July  31  coaching  receipts  fell  off 
by  .^'3,312  and  mineral  traffic  gave  ^1,281  less,  but  merchandise 
and  live  stock  rose  by  £2,2'^2  and  ;^886  respectively,  so  that 
the  total  revenue  was  only  ^1,470  down  at  ;f  252,434.  Working 
expenses  were  ;f337  heavier  at  ,.^ii<),722,  reductions  of  /'509  in 
maintenance  and  ^^914  in  locomotive  power  being  offset  by  in- 
i  reases  of  ;^374  in  rolling  stock  repairs  and  ^^929  in  traffic  ex- 
penses. There  was,  however,  a  decrease  of  .^^248  in  rates  and 
taxes,  and  with  /121  more  at  ;^5,62i  brought  in  the  nett  revenue 
was  2^1,486  smaller'  at  ;£i3i,342.  Nothing  is  put  to  renewals 
fund  against  ;^2,ooo  a  year  ago,  and  the  directors  can  there- 
fore repeat  the  dividends  at  the  rate  of  3  per  cent,  per  annum 
on  the  preferred  ordinary  stock  and  %  per  cent,  per  annum  on 
the  deferred  ordinary  stock,  leaving  ^^6,506  or  ^272  more  to 
be  carried  forward.  Tncludint;  /^2,io5  spent  on  road  motor 
vehicles  the  capital  outlay  for  the  six  months  was  /'lo.iSG,  but 
;£i2,7i!  was  received  on  debenture  stock  and  the  debit  balance 
has  been  reduced  by  ^16,1521  to  ^'300,621,  while  temporary  loans 
show   a    decrease  of    ^32,255    at   ]^n  1,745    compared    with    last 

BOLCKOW,    VAUGHAN    AND    CO.,    LTD. 

\  heavy  set-back  was  experienced  in  the  year  ended  June  30, 
!■  nett  profits,  after  providing  for  depreciation,  being  ^'76,706 
wn  at  /'209,893.  Including  /'i7i,tii  or  ;fS,7o6  more  brought 
I  ward,  the  amount  to  be  dealt  with  was  ;ff>7,<iio  smaller  at 
!St.oo4i  and  the  dividend  on  the  ordinary  shares  is  therefore 
t  down  from  the  6  per  cent,  paid  for  the  p.ast  two  years  to  5 
r  cent.  Additions  to  property  cost  ^11,419  more  at  ;f  195,696, 
it  of  this  .1^144.777  ""^  ;^i6,oo7  more  is  debited  to  capita! 
.  ount.  The  proportion  charged  to  revenue  is  therefore  ./'5,48s 
laller   at  ;^5o,9i9,  but   even    so   the   balance   carried  forward 


is  reduced  by  ;^35,46o  to  ,1^135,651.  Property  account,  lets 
;f3a,i87  received  from  sales  of  iand,  &c.,  and  j4io8,07  allowed 
for  depreciation,  is  ;f3,622  up  at  ^^3,987,689,  and  against  this 
the  general  reserve  remains  at  the  comparatively  insignificant 
total  of  ;^i  50,000  at  which  it  has  stood  since  1898,  while  the 
accident  and  fire  insurance  reserves  show  a  decrease  of  /2,372 
at  ;^3o,oo6,  and  the  repairs  and  renewal  funds  are  ^28,29') 
down  at  £yo,iio$.  Stocks  are  ;£'i39,o69  smaller  at  ;^584.256  and 
cash  and  bills  come  to  ;f 83,021  less  at  £2,1^,1),  but  debtors  have 
risen  by  ^^i  10,483  to  /263,826.  Rediaction  of  ^23,380  to 
;^24o,23o  in  sundry  creditors  is  neutralised  by  a  bank  over- 
draft of  ;f23,o82,  but  the  liability  for  royalties  on  minerals  is 
;,f20,26i  smaller  at  ^53,648,  while  bills  payable  are  .,^8,485  up 
at  ;^i6,379,  and  ;^7,i63  more  at  ;^37,439  is  owing  for  salaries 
and  wages.  Special  expenditure  for  improvements  and  new 
plant  has  been  reduced  by  ;^5,488  to  ;^SO,9i9. 


PUBLIC    INCOME    AND    EXPENDITURE. 

The   following   are   the   receipts   into   and    issues   out    of    the 
Exchequer  between  April  1,  1912,  and  September  7,  1912  : — 
Revenue  a.nd  Other  Receipts. 


Balances  on   April   i — 

Bank  of  England   

Bank  of  Ireland 


Estimate 

lor  the 

Year 

1911-13. 


Total  Receipts 

into  the 

Exchequer  from 

April  1,  1912,  to 

Sept.  7,  1912. 


Revenue. 


Customs  

Excise  

Estate,  &c.,  Duties 

Stamps 

i-and  Tax  and  House  Duty  . . 
Property  and  Income  Tax.,.. 

Land  Value  Duties 

Post  Office 

Crown  Lands 

Receipts    from    Suez    Canal 

Shares  and  Sundry  Loans  . . 

Miscellaneous    


33,900,000 

37,700,000 

i},4}<>,oao 

9,400,000 

2,700,000 

44,100,000 

545.000 

29,175,000 

530,000 

i,289,ot]o 

2,40O/»O 


187.189.000 


Revenue   

Total,  including  balance. 


Other  Receipts. 

Repayments  of  Advances  for  Bullion  

For  Treasury  Bills  (net  amouol) 

Under  Telegraph  Acts,  1892  to  1907    

Under  Military  Works  Acts.  1897  to  1903 

Under  Public  Ollices  Site  (Dublin)  Act,  1903  .. 
Temporary     Advances    (Ways    and     Means) 


Treasury  Bills 
Total 


10,623,073 
845.518 


Total  ReceipU 

tnto  the 

Exchequer  from 

April  1,  i9'i,  to 

Sept.  9, 1911 


ii,4fiS,59i 


13,329.000 

14.300,000 

i>.593.°oo 

4,282,000 

360,000 

7.873.000 

60,000 

11,160,000 

300,000 

830.587 
«.r«.635 


ia.Si8,374 
'.<tt7.797 

'3.846,17' 

i4,a5i.ooo 

14,833.000 

10,659,000 

3,951,000 

580,000 

9,589,ox> 

120,000 

9.760,00** 

200,000 

777.581 
'.075.169 


66,137,222 


77.605,813 


400,000 
6.150,000 


g4.155.'''3 


65-798.851 
79.345,024 


300,000 
150,000 
25.000 

600.000 

80,520,024 


ExPEWDITUKt  ASP  OTHER    ISSt.ES. 

Total  Issues 


Estimate 

for  the 

Year  1913-13 

(including 

SuppletDentary 

Crams) 


Expenditure. 

National  Debt  Services 

Development  and  Road  Im- 
provement Funds 

Payments  to  Local  Taxation 
Accounts,  &c 

Other  Consolidated  Fund 
Services  

Supply  Ser\'ice.s    


Expenditure 


j    Total  Issues 

out  of  the  Ex-  I   out  of  Ibe  Ex- 
chequer to  chequer  to 
meet    payments  meet    payments 

from  from 

April  1,  1913,  to  I  April  1,  1911. 10 
I    Sept.  7. 1912.  I    Sept.  9, 1911. 


34,500,000 

1,335,000 

9,584,000 

'.709,000 
'3'.9'9.ooo 


>!>8,937,ooo 


Other  Issues. 


For  Advances  for  Bullion   

For    Advances    for    Interest    on     Exchequer 

Bonds  under  the  Capital  Expenditure  (Money) 

Act,  1904   •*... 

For  Treasury  Bills  (nett  amount) 

I3nder  Telegraph  .\cts,  1892  to  1907    

LInder  Miliury  Works  Acts.  1807  to  1903... 
Under  Land  Kcfiis'ty  (New  liuiKiin.:s)  Act,  1900 
Under  I'ublic  Buildings  Exiiens.-s  Act,  1903  . . 
Under  Public  OlSces  Site  (Dul>lni|  Act,  1903  . . 
Surplus  Revenue,  1907-8,  issued  under  Section 

9  ot  the  Finance  Act,  1908  

OKI  Sinkini;  Fund,  1010-11; — 

Issueii  to  reduce  Debt    

Issued  under  the  Finance  Act,  1911  — 

Section  16  (1)  (a)  

Section  16  (t)  (b)  

Old  Sinking  Fund,  1911-13: — 

Issued  to  reduce  Debt 


c 

9,616,193 

394.'88 

3,737,868 

719,380 
54,>«».7rf 


j       1911.     ;       1911, 
Sept.  7.     Sopt.9. 
Balances  in  Exchequer: — |       £        i        £ 

Bank  of  England lo,9i-,6«oi  6,404. 537 

Bank  of  Ireland I     800,1941     9to,!)6i 


68,036,254 

Toe.ooo 

7' .7*5 

490,000 

11,000 
10,000 

'  3.000 


1.500.000 
25.000 


'.500.000 


Total 


7S.367.979 


".787.834 

ill,i;;.8n 


c 

10,064,835 

5*7.740 
1,709,104 

741.395 
55.767.037 


69,810,901 


300,0(30 

7' .715 
600,000 

JOO/WO 

130,000 
1,000 

13,003 

16,  OM 
1, 800,000 


73,074.626 


7.445,3** 
8o.;'o.-i4 


Mbuo. — Treasury  Biiis  oaistanditut  ou  SeptomtMr  7, 1911  x- 


Bills  issued  by  Public  Tondec 
Bills  otberwite  Issued 


Torsi 


On  July  32,  1912.  Ktche>iuer  Bond*  (or  £4,ooo.c-x-'   ' 
cent.,  and  rei>ay,d)te  January  i,  :i.;o,  wer..  is.^ucd  iin.i 
Act,  1911.  in   p,»rl  [.aymcni  ot  the  purcliase  money  .•: 
Companv'8  undertaking.     This  tr4ns«clion  d€>es  n>«  a^- 
mont.  as  it  did  not  invulvo  any  Exchequer  receipt  or  i^^-i 

Treasury,  September  9,  1912. 


0,500,000 
6,7}a,oao 

/J4^2VV<»W 

:^»«  3  P* 
MM  TraBslec 
il  Til^ihMt 

it  ir  m  \>c  thm  «u<e- 
It-  ot  cash. 
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letters  to   the  EMtor. 


THE  INDIAN  COTTON  EXCISE  DUTIES. 
Sir, —  Your  article  under  the  above  heading  in  The 
Investors'  Review  of  September  7  is  very  unfair, 
and  I  trust  you  will  give  us  an  opportunity  of  replying 
to  it  and  of  placing  before  your  readers  the  real  facts. 
Your  reference  to  official  opinion  in  the  'seventies  to 
the  effect  that  Free  Trade  was  good  for  India  on  its 
merits  is  particularly  unfortunate,  because,  if  it  was 
good  for  cotton  goods  to  be  subjected  to  Excise, 
why  was  this  not  imposed  on  other  commodities? 
Why  only  on  cotton,  and  not  on  oil,  or  wool,  or  paper, 
or  iron,  or  sugar,  or  jute? 

One  reason  for  the  smug  satisfaction  which  existed 
in  those  days  with  the  assumption  that  Excise  duties 
on  cotton  were  good  for  India  was  the  fact  that  it  was 
not  known  then  that  English  goods  did  not  really  com- 
pete with  those  made  in  India.  But  that  excuse  is  no 
longer  available  to  justify  the  statements  made  in  your 
article,  for  you  admit  yourself  that  "  the  Indian  pro- 
duction is  of  an  entirely  different  character  from 
imjxjrted  "  yarns  and  cloths. 

You  say  it  is  an  insult  both  to  Lancashire  and  to  the 
British  Government  to  suggest  that  the  Excise  duty 
is  retained  for  their  selfish  benefit.  If  it  is  not  for  their 
benefit,  might  it  be  asked  for  whose  benefit  it  is?  The 
advantage  to  Lancashire  lies  in  retarding  power-loom 
development  in  India.  It  is  a  remarkable,  but  dis- 
graceful fact  that  India,  in  spite  of  having  300  millions 
of  people  to  clothe,  and  growing  as  she  does  her  own 
raw  material,  cannot  compete  with  foreign  importa- 
tions of  cotton  piece  goods.  The  increase  in  power- 
loom  production  in  India  since  the  Excise  duties  were 
imposed  (16  years  ago)  has  been  about  5  million 
pounds  sterling  in  value,  but  the  increase  in  imported 
piece  goods  has  been  over  6  million  pounds  in  value. 
And  the  ratio  is  increasing.  Here  in  England  the  huge 
increases  in  exports  of  piece  goods  to  India  are  looked 
upon  with  exultation,  but  there  is  not  a  single  thought 
given  to  India's  predicament;  no  thought  as  to  why 
her  home  industry  is  not  increasing  in  like  proportion. 
The  sole  cause  of  this  arrested  development  is  the 
Excise  duty.  Since  the  latter  cannot  be  passed  on  to 
the  consumer,  it  becomes  a  tax  on  the  power-loom  in- 
dustry amounting  to  a  levy  of  from  2  to  3  per  cent, 
on  the  capital  invested,  and  money  is  not  forthcoming, 
as  it  should  be,  for  an  industry  which  is  liable  to  such 
a  tax — a  tax,  moreover,  from  which  other  industries 
are  free.  There  lies  the  benefit  to  Lancashire— the 
retardation  of   India's  power-loom  industry. 

It  is  not  true  that  the  abolition  of  the  import  duties 
oncotton  goods  is  not  acceptable  to  Indian  mill  owners. 
These  duties  do  not  affect   them  one  scrap,    whether 
they  are  on  or  off;  it  is  the  Excise  duties  they  object 
to.     The  statement  that  Protection   is  wanted  bv   the 
native  industry  is  also  not  true ;  the  goods  which  the 
latter  make  are,  as  you  admit,  not  similar.   How,  then, 
can  they  be  protected  ?    And  how  can  a  revenue  duty 
of  3I  per  cent,  protect,  even  if  the  goods  were  similar? 
Then  you  advance  the  argument  that  Excise  duties 
on  power-loom  cloth  serve  as  a  measure  of  protection 
to  hand-loom  cloth,   which   must   at  all  costs  be   pre- 
served.     But    the  hand-loom    cloth    produced   now   is 
double  the  quantity  of  power-loom  cloth,   and,  where 
similar   quantities   come    into  competition,    the    hand- 
made cloth  sells  at  lower  average  prices.     In  order  to 
compete  now,  power-loom  cloth  has  to  sell  at  the  prices 
prevailing  for  hand-loom  cloth,  and,  if  the  duty  were 
taken   off  more  could  not  be  done.     The   two  would 
still  sell  at  the  same  level  of  prices. 

You  predict  disaster  if  the  Indian  hand-loom  in- 
dustry were  to  be  stopped— "  suddenlv  "  stopped,  as 
you  put  It — just  as  if  an  industry  covering  hundreds 
of  thousands  of  square  miles  and  carried  on  in  remote 
hamlets  could  by  any  exercise  of  human  power  be 
suddenly  stopped.  But  the  industry  now  and  for 
years  past  has  been  undergoing  steadv  disintegration. 
Ten  years  ago  the  production  of  hand-made  cloth  was 
treble  that  of  the  power-loom  ;  to-dav  it  is  only  twice 


as  much.  This  disintegration  is  due  to  perfectly 
natural  causes  and  is  inevitable.  Manual  labour  can- 
not compete  with  steam  or  electricity  or  water  power; 
modern  science  and  modern  appliances  must  displace 
the  crude  methods  and  primitive  tools  of  our  fore- 
fathers. Why  should  India  be  hampered  in  her  pro- 
gress? Why  should  India  alone  of  all  the  countries 
in  the  world  be  kept  in  a  state  of  tutelage? 

And  what  is  going  to  happen — what  is  actually  hap- 
pening— when  the  supply  of  yarn  to  the  hand-loom  fails? 
You  yourself  admit  that  the  increase  in  power-looms  has 
been  114  per  cent,  in  the  last  fifteen  years,  as  against 
only  50  per  cent,  in  spindles,  and  the  movement  is 
spreading  with  irresistible  force,  and  will  not  stop, 
until  all  mill-spun  yarn  is  used  up  by  power-looms. 
What  will  happen  then?  When  the  Ear  Eastern 
markets  are  closed  to  Indian  yarn,  and  Indian  cotton- 
factories  are  compelled  to  use  up  their  surplus  yarn 
themselves,  what  will  become  of  the  hand-loom  in- 
dustry? The  change  will  not  come  as  a  bolt  from  the- 
blue,  as  you  think  ;  it  is  in  progress  now,  and  nothing 
can  stop  it. 

And  why  should  the  change  be  harmful  to  India?" 
The  band-loom  weaver  gravitates,  as  a  matter  of  course, 
to  the  power-loom,  because  he  gets  better  wages.  The 
more  power-looms  there  are,  the  l>etter  for  India,  not 
only  Ijecause  their  use  will  help  to  keep  down  foreign- 
imports,  but  also  because  they  give  better  wages  to  the 
weaver. 

The  Excise  duty  on  power-loom  cloth  gives  no  pro- 
tection to  hand-loom  cloth.  The  plain  evidence  of  facts 
is  surely  too  obvious  to  make  argument  anything  but 
a  matter  of  supererogation.  If  it  did  give  protection, 
how  is  it  that  power-looms  are  increasing,  while  hand- 
looms  are  decreasing? 

The  hand-loom  industry  is  quite  legitimate  so  long  ■ 
as  it  is  confined  to  the  homestead  where  the  cultivator 
grows  his  own  patch  of  cotton,  spins  it  into  yarn,  and 
then  weaves  it.  Once  the  industry  gets  beyond  these- 
bounds,  it  cannot  compete  with  the  power-loom  in 
quantity,  and  when  the  supplv  of  yarn  fails,  it  must 
cease  and  determine  as  a  matter  of  course. — I  remain. 
Sir,  your  obedient  servant,  S.  M.  Johnson. 

The  Indian  Cotton  Bureau,  12,  Craven  Street,'  Strand,. 
London,   W.C. 


Rubber  and  Oil  Notes. 

Another  "record"  was  broken  at  the  mid-monthly 
auctions  of  plantation  rubber,  which  began  on  Tuesda)\ 
the  quantity  offered  being  the  highest  yet  brought 
forward  at  955  tons,  which  compares  with  872  tons  a 
fortnight  ago  and  494  tons  at  the  corresponding  date 
last  year.  Since  the  last  sale  the  market  has  been 
quiet,  and  prices  have  tended  downwards,  and  in  view 
of  the  large  amount  available  a  decline  in  values  was 
recognised  to  be  inevitable.  Buyers  seemed  inclined  to 
hold  off  at  first,  and  opening  prices  showed  a  drop 
of  id.  to  2d.,  but  this  was  less  than  had  been  expected, 
and  sellers  were  on  the  whole  quite  satisfied  with  the 
results  obtained.  The  demand  improved  with  each 
day  of  the  sale,  and  prices  recovered  part  of  the  earlier 
loss.  The  highest  figures  touched  were  4s.  gfd.  per  lb. 
for  smoked  sheet  and  4s.  8fd.  for  pale  crepe,  and  the 
average  for  the  three  days  was  only  about  i^.  less 
than  that  of  a  fortnight  ago. 

Satisfactory .  progress  was  made  by  the  Seaport 
(Selangor)  Rubber  Estate  in  the  year  ended  June  30, 
the  second  of  its  existence.  The  total  crop  amounted 
to  130,291  lbs.,  compared  with  an  estimate  of  115,000 
lbs.,  and  an  actual  output  last  year  of  17,717  lbs.,  and 
the  average  gross  price  realised  was  4s.  8.42d.  j>er  lb. 
A  year  ago  the  nett  price  was  given  as  4s.  8.55d. 
per  lb.,  which,  if  we  take  the  London  charges  at  about 
the  same  figure  as  now,  would  make  the  gross  figure, 
about  5s.  2.75d.  The  directors,  however,  have  amply 
fulfilled  their  promise  of  a  reduction  in  costs,  as  the 
cost  f.o.b.  Swettenham,  including  depreciation,  was 
8.3od.  down  at  2s.  o.35d.,  while  the  "all  in"  cost 
was  only  2s.  6.54d.,  a  saving  which  more  than  com- 
pensates for  the  lower  price.     Nett  profits  showed  an. 
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increase  of  ;^i3,659  at  ;^'i4,976,  and  the  company 
■enters  the  dividend-payinf,'  list  with  a  distribution  of 
7  per  cent.  'Ihe  balance  of  ^'591  standing  at  the  debit 
of  broivcrage  commission  is  then  written  off  and 
;£,'2,i35  is  carried  forward.  For  the  current  year  a 
crop  of  185,000  lbs.  is  expected. 

A  considerable  difference  of  opinion  appears  to  exist 
'between  the  various  experts  who  were  consulted  by  the 
•directors   with  regard  to  the    position    of    the    Lamcy 
Rubber    Kstates.      The    first    who    inspected    the   pro- 
perty stated   that  there  had  been  waste  of  money  and 
time  in  planting  on  low-lying  ground  subject  to  floods, 
and  recommended  the  prospecting  of  the  high  land.    He, 
however,  took  a  very  gloomy  view  of  the  prospects,  as 
he  wound  up  by  saying  that  if  the  estate  was  his  own 
he  would  not  hesitate  to  write  it  off.     A  second  expert 
more  or  less  confirmed  this  view,  but  against  these  two 
opinions  the  directors  obtained  others  which  were  more 
hopeful.      At  least  fxx)  acres  are  said  to  be  well  adapted 
for  rubber,  and  it  is  estimated  that  by  the  end  of  the 
year  700  acres  should  be  planted  up  and  growing  satis- 
factorily.     To  bring  600  acres  into  bearing,   however, 
.about  ,£'30,000  will  be  required.      The    company    has 
£,"20,000  of  unissued  capital,  about  ;£'4,ooo  in  cash,  and 
about  £J'i  1,000  of  the  dividend  guarantee  fund  remain- 
ing   after   paying    last    year's    dividend,    and    on    the 
suggestion  of  the  directors  a  committee  was  appointed 
■to  consult  with  them  as  to  the  best  course  to  be  pursued. 
Since  the  Maikop  Victory  Oil  Co.  commenced  opera- 
tions on  February  24,    191 1,  it  has  carried  on   active 
development  work  on  one  of  the  five  plots  acquired, 
and  by  June  30  the  production  of  crude  oil,  including 
439,071  poods  on  the  property  at  the  time  it  was  taken 
over,   amounted  to   4,633,548  poods,  or  74,735    tons. 
The  company;  was  fortunate  in  that  the  price  of  crude 
oil  at  Ekaterinodar  has  risen  steadily  from  20  copecks 
to  42  copecks   per  pood,  and   its   receipts  from   sales 
were  j^i  12,678.      Adding  £:5,2s8  for  value  of  stocks 
and  £278  from  miscellaneous  receipts,  the  total  income 
was   £,118,215,    of    which    expenses    in    Russia     took 
j6.63.231    'Tid  in  Ivondon  ;£"5,653,  leaving  a  surplus  of 
4'49.33i-      9^  ^^'^  ^^6,933  is  written  off  for  deprecia- 
tion    and  £,2,134  off  preliminary  expenses,  and  after 
paying   dividends   aggregating    20    per   cent,   on    the 
ordinary  shares,  the  is.  deferred  shares  receive  is.  6d. 
per  share,  leaving  £^6,514  to  be  carried  forward.     Iii 
view  of  these  satisfactory  results,  the  directors  are  of 
opinion  that  the  time  has  now  arrived  for  extending  the 
operations  of  the  company,  and  negotiations  are  now 
in  progress  for  the  acquisition  of  four  additional  plots, 
three  of  which  are  near  to  the  one  now  being  worked. 
Should  these  negotiations  prove  successful,   the  direc- 
tors propose  to  call  up  the  remaining  uncalled  ordinary 
share  capital  of  ss.  p>er  share  to  provide  the  funds  for 
further  active  development  work. 

The  committee  appointed  to  examine  into  petroleum 
conditions  in  Sweden  is  accomplishing  much.  The  com- 
mittee has  authorised  an  official  investigation  to  be 
made  of  the  world's  market  to  discover  whether,  and 
how,  Sweden  could  cover  its  necessities  if  all  connection 
with  the  Standard  Oil  was  broken  up.  One  leading 
Swedish  financial  paper  has  suggested  that  Sweden 
should  build  its  own  refineries,  as  the  world's  market 
lor  raw  oil  is  much  more  independent  of  the  American 
company  than  for  petroleum.  The  committee  is  to  send 
representatives  abroad  who  will  report  on  the  produc- 
tion of  crude  oil  in  various  countries,  the  transport  cost, 
and  the  best  method  of  refining.  The  secretary  of  the 
<'ommittee.  Dr.  Marcus,  has  already  been  in  Germanv 
and  .'Vustria  for  this  purpose. 

The  Bcrlitjcr-Tagehlatt  states  that  the  German- 
American  Petroleum  Co.  (Standard  Oil)  and  its  ally,  the 
American  Pure  Oil  Co.,  have  reduced  the  price  of  petro- 
jeum  in  Germany  from  9.15  marks  to  8.85  marks.  This 
is  not  surprising  when  it  is  renieml)ered  that  in  .-Vmerica 
petroleum  prices  have  declined  considerably,  the 
Standard  white  oil  being  down  to  $8.35,  and  that  Rus- 
sian petroleum  prices  have  lately  been  reduced  from 
37i  to  32f  kopecks  per  pood.  The  reduction  is  con- 
sidered to  be  of  special  importance,  as  it  is  apparently 
the  beginning  of  the  war  between  the  Standard  Oil  Co. 
.md  the  liuropean  Petroleum  Union,  the  first  indication 


being  the  renunciation  of  certain  interests.  The 
Deutsche  Petroleum  .Selling  Agency,  representing  the 
Deutsche  Bank  Group,  will  probably  very  soon  follow 
the  price-reducing  policy  of  its  rival. 

La  Cote  Europeennc  states  that  the  Russian  Ciovem- 
ment  has  rented  from  the  French  (Jovcrnment  several 
points  on  the  coast  to  establish  naphtha  reservoirs,  and 
negotiations  are  pending  with  England  for  the  same 
purpose. 

Two  years  ago  the  Royal  Dutch  Petroleum  Co. 
obtained  a  footing  in  the  Russian  Petroleum  districts 
through  the  Consolidated  Dutch  Co.,  which  acquired 
from  a  German  group  the  well-known  Kaspeck  pro- 
perty, and  further  developments  of  its  business  are 
now  being  made.  A  new  company,  the  Russki- 
(jrosncnski  Standard,  has  been  formed,  with  a  capital 
of  24,000,000  roubles,  of  which  it  is  proposed  to  issue 
Ks.  12,000,000  at  present,  and  of  this  the  Royal  Dutch 
is  providing  half.  The  fact  that  the  nominal  capital  is 
double  the  amount  now  considered  sufficient  is  regarded 
on  the  Continent  as  an  indication  that  great  expansion 
is  intended,  either  by  new  combinations  or  by  the  pur- 
chase of  more  petroleum  fields. 

The  Malay  States  Information  Agency  states  that 
according  to  information  received  from  the  Govern- 
ment the  export  of  plantation  rubber  from  the 
Federated  Malay  States  in  August  amounted  to 
3,655,535  lbs.,  which  compares  with  1,651,845  lbs.  a 
year  ago  and  981,022  lbs.  in  1910.  For  the  eight 
months  the  total  is  21,733,661  lbs.,  against  11,583,235 
lbs.  and  7,229,282  lbs.   resp>cctively. 

SKi.AxnoB  I'mted  Kibber  Kstates,  Ltd. — The  estates  owned 
by  this  company  were  taken  over  as  from  January  i,  io«ii  and 
a  recent  survey  showed  that  the  new  clearings  planted  in  itjio 
were  only  117  acres,  as  against  the  220  acres  given  in  the  pro- 
spectus. No  claim,  it  is  said,  would  lie  against  the  vendors, 
but  in  order  that  the  company  may  suffer  no  loss,  the  directors 
have  arranged  that  15,000  fully-paid  shares  shall  be  transferred 
upon  trust/for  its  benefit.  'Ihe  output  of  rubber  for  the  fifteen 
months  to  March  31,  iqi2,  was  28,741  lbs.,  which  cost  "all  in" 
2s.  3Jd.  per  lb.,  and  realised  a  gross  price  of  4s.  gjd.  per  lb. 
.\fter  deducting  ^^270  for  profit  made  prior  to  the  date  when 
the  company  was  entitled  to  commence  business,  and  writing 
/'i,24q  off  preliminary  expenses,  itc,  and  ^172  off  buildings,  a 
dividend  of  2^  per  cent,  is  paid,  leaving  ^586  to  be  carried 
forward.  For  the  current  year  the  crop  is  estimated  at 
■?7,ooo  lbs.,  but  the  directors  anticipate  that  this  figure  will  be 
exceeded.  Property  account  now  stands  at  ;f58,i84,  and  the 
company  has  ;^  1,81 2  in  cash. 

]\\\  Vara  Riiibkr  Kstates. — Crops  for  the  period  from  July 
I,  1911,  to  August  31,  ii|i2,  amounted  to  7,781  piculs  (9,422 
cwts.)  coffee,  13,844  lbs.  rubber  (Castilloa  and  Ficus  only),  com- 
pared with  3,200  piculs  (3,955  cwts.)  coffee,  14,442  lbs.  nibber 
(Castilloa  and  Ficus  only)  for  the  corresponding  fourteen  months 
ending  August  31,  mii.  M  the  last  general  meeting  it  was 
decided  to  make  the  company's  financial  year  end  on  December 
31  instead  of  on  June  30.  The  current  accounts  will  therefore 
cover  a  period  of  eighteen  months  to  December  31  next,  and  on 
account  thereof  the  directors  have  declared  an  interim  dividend 
of  5  per  cent.  The  company's  manager  reports  that  a  com- 
mencement will  be  made  with  the  tapping  oiE  Hevea  rubber  in 
Ni  ^■ember. 

An  interesting  little  pamphlet  on  the  Scottish  shale  oil 
industry  has  been  compiled  by  Mr.  Charles  McQueen,  and 
published  by  Mr.  Wni.  Klair,  Kdinburgh,  at  the  price  of  3d. 
Mr.  McQueen  describes  the  methods  of  production  and  the  way 
in  which  the  companies  have  gradually  extended  their  manu- 
facture of  by-products  until  a  use  has  been  found  for  practically 
the  whole  of  the  shale.  In  addition  to  burning,  lubricating 
and  gas-making  oils  and  naphtha  the  output  of  the  works  in- 
cludes solid  paraffin  and  sulphate  of  ammonia,  while  even  the 
spent  shale,  which  until  recently  was  not  only  valueless,  but 
troublesome  to  dispose  of,  is  now  being  utilised  for  various 
purposes.  At  present  there  are  .seven  Scottish  works,  of  which 
three  are  crude  oil  producers  only  and  four  are  refiners  as 
well,  and  altogether  they  handle  3,000,000  tons  of  shale  per 
annum.  The  products  consist  of  20.000,000  gallons  of  burning 
oil,  5,000,000  gallons  of  naphtha,  32,000,000  gallons  lubricating 
and  gasmaking  oils,  25,000  tons  of  solid  paraffin,  and  54,000 
tons  of  sulphate  of  ammonia. 


153,000 


Lobitos. — Production   Aug,,  6,010  tons. 

Baku  Russian  Petroleum. — Production  week  Sept. 
poods. 

Roumanian  Consolidated  Oil. — Production  week  Sept,  7,  1,S33 
tons  :  delivered  to  purchasers  768  tons. 

Spies  Petroleum. — Production  for  week  ended  Sept.  8,   5.492 
tons.     For  year  to  date,  181,321  tons. 

Johanna  Petroleum  Syndicate. — Production  for  Aogust,  1,663 
tons. 

Maikop  Victory. — Production  week  Sept,  7, 583  tons ;  delu-eries. 
431  tons. 
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DIVIDENDS    ANNOUNCED. 

RAILWAYS. 

Great  Northern  (U.S.A.).— Quarterly  of  if  per  cent,  on  the  pre- 
ferred, payable  Nov.  i. 

Manila  Electric  and  Lighting.— ij  per  cent,  for  quarter  ending 
Sept.  30  on  the  common  stock. 

New  York  Central  and  Hudson  River. — ij  per  cent.,  payable 
Oct.  15. 

Ottoman  from  Smyrna  to  Aidin. — 8s.  per  ordinary  share  for  half- 
year  ended  June  30,  1912,  cairying  forward  ^50,000 

San  Paulo  (Brazilian).— For   half-year  ended  June  30  on  the 
ordinary  stock  of  5  per  cent.,  being  at  the  rate  of  10  per  cent,  per 
annum,    a  bonus   of   2   per   cent.,  free   of   tax,    carrying  forward 
;f  200,000.     A  year  ago  the  distribution  was  the  same. 
BANKS. 

Chartered  of  India,  Australia,  and  China — Interim  for  half-year 
ended  June  30  at  the  rate  of  13  per  cent,  per  annum,  tax  Iree,  pay- 
able Sept.  18. 

Mercantile  of  India. — Interim  on  the  "  A  "  and  "  B  "  shares  for 
half-year  ended  June  30  at  the  rate  of  7  per  cent,  per  annum,  tax 
free. 

Molsons,  Montreal. — 2f  percent,  (being  at  the  rate  of  11  per  cent, 
perannum)  for  current  quarter,  payable  Oct.  i. 

Yokohama  Specie. — 12  per  cent,  per  annum  for  six  months 
ended  June  30,  placing  350,000  yen  to  reserve,  with  1,198,000  yen 
forward. 

MINES. 

Barramia — For  year  ended  June  30  of  14  per  cent,  on  the 
preference  shares,  and  4  per  cent,  on  the  ordinary  shares,  both  less 
tax.    A  year  ago  10  per  cent,  was  paid  on  preference  shares. 

Ferreira  Deep. — Interim  of  4s.  6d.  per  share  for  half-year  end- 
ing Sept.  30,  payable  Nov.  4. 

Lonely  Keef. — Interim  of  10  percent.  (2s.  per  share),  tax  free, 
payable  Oct.  11. 

Rayfield  Tin  Fields. — 6d.  per  share,  tax  free,  will  be  paid  on  the 
30th  instant,  and  "  it  is  intended  to  make  a  similar  distribution 
each  quarter,  with,  it  is  hoped,  a  substantial  bonus  at  the  end  of  the 
financial  year." 

Sulphide  Corporation. — Interim  of  10  per  cent,  on  the  ordinary 
shares,  payable  Sept.  30. 

MISCELLANEOUS. 
Alliance  Trust. — Interim  for  six  months  ended  July  31  on  the 
ordinary  siock  at  the  rate  of  17  per  cent,  per  annum,  subject  to 
deduction  of  income-tax. 

Armstrong,  Whitworth,  and  Co.— Interim  at  the  rate  of  10  per 
cent,  per  annum  on  the  ordinary  shares,  tax  free. 

Bombay  Gas. — Interim  of  3  percent,  for  half-year  ended  June  30, 
payable  Nov.  i  next. 

British  Insulated  and  Helsby  Cables. — Interim  at  the  rate  of  8 
per  cent,  per  annum,  less  tax. 

Canadian  Northern  Prairie  Lands. — Half-yearly  at  the  rate  of  12 
per  cent,  per  annum,  payable  Oct.  i. 

Edinburgh  Collieries. — For  half-year  to  July  31  of  7J  per  cent, 
per  annum  on  the  ordinary  shares.  No  dividend  was  paid  on  the 
ordinary  shares  for  corresponding  period  last  year. 

Globe  Telegraph  and  Trust. — 2s.  per  share  on  the  ordinary 
shares  for  quarter,  tax  free. 

Goldsmiths'  and  Silversmiths'. — Interim  at  the  rate  of  7J  per 

cent,  per  annum  on  the  ordinary  shares  for  half-year  ended  July  31. 

Highlands  and  Lowlands  Para  Rubber. — Second   interim  of  74 

per  cent.,  less  tax  (on  account  of  1912),  payable  Oct.  i.    A  year  ago 

the  dividend  was  at  the  same  rate. 

Indemnity  Mutual  Marine  Insurance. — Interim  of  5s.  per  share, 
tax  free,  payable  Oct.  i.  At  ttiis  time  last  year  the  dividend  was 
the  same. 

Kayser,  ElHson,  and  Co. — 15s.  per  share,  making  15  per  cent., 
placing  ;f5,ooo  to  reserve,  with  ^8,313  forward. 

Lambert  Brothers. — 10  per  cent,  for  year,  placing  ;f  10,000  to 
reserve,  with  ^6,567  forward. 

Linggi  Plantations. — Second  interim  on  the  ordinary  shares  of 
33J  per  cent,  (actual)  in  respect  of  year  ending  Dec.  31,  1912, 
equivalent  to  8d.  per  share,  less  tax.  A  year  ago  the  dividend  was 
at  the  rate   of    43!    per  cent.,  equal  to  lo^d.  per  share. 

Mappin  and  Webb  (1908). — Interim  on  the  ordinary  shares  at 
the  rate  of  7  per  cent,  per  annum,  payable  Oct.  i. 

Melbourne  Tramway  and  Omnibus.  —  Bonus  for  year  ended 
June  30  at  the  rate  of  10  per  cent,  per  annum  (is.  per  share),  also 
for  quarter  to  Sept.  30  at  20  per  cent,  per  annum  (6d.  per  share), 
both  payable  Oct.  i,  making  is.  6d.  per  share,  less  tax. 

Ogilvie  Flour  Mills.— Quarterly  of  2  per  cent.,  payable  on 
Common  stock  on  Oct.  i. 

Oxford  Electric. — 6  per  cent,  per  annum  on  the  ordinary  shares 
for  half-year,  less  tax. 

Pearson  and  Knowles  Coal  and  Iron.— Final  of  3J  per  cent, 
actual,  making  5  per  cent,  for  the  year,  against  4  per  cent,  last 
year,  placing  ^12,393  to  reserve. 

Poonagalla  Valley  Ceylon.— Interim  of  3  per  cent,  actual,  tax 
free,  for  half-year  ended  June  30,  payable  Sept.  11. 

Powell  Duffryn  Steam  Coal.— Interim  for  the  half-year  ended 
June  30  at  the  rate  of  10  per  cent,  per  annum  on  the  ordinary 
shares,  free  of  tax,  payable  forthwith. 

Premier  Oil  and  Pipe  Line.— Interim  on  the  ordinary  shares  for 
three  months  ended  July  31  at  the  rat*-  of  10  per  cent,  per  annum, 
payable  Oct.  15.  It  has  been  decided  that  the  dividend  on  prefer- 
ence shares  will  be  payable  half  yearly  on  Dec.  i  and  June  i. 

Prince  Line.— Final  of  7  per  cent.,  making  10  per  cent.,  for  year 
ended  June  30,  payable  Sept.  21,  against  7J  per  cent,  for  last  year 
Railway  Investment —On  the  preference  stock  of  £1  17s.  7d.  per 
cent,  for  half-year  ended  July  31,  less  tax,  payable  Oct.  i. 


Ribu  Rubbfr. — Interim  of  5  per  cent.,  payable  Sept.  6. 

River  Plate  Trust  Loan  and  Agency. — Interim  of  9  per  cent,  on 
the  "  A  "  shares  and  3  per  cent,  on  the  "  B  "  shares,  less  tax,  for 
half-year  ended  June  30,  payable  Oct.  i. 

Scottish  Ceylon  Tea.— Interim  for  half-year  to  June  30,  payable 
Sept.  20,  on  the  ordinary  shares  5  per  cent,  actual  (free  of  tax),  on 
the  preference  shares  34  per  cent,  actual. 

Selangor  United  Rubber  Estates. — 2j  per  cent,  in  respect  of 
year  March  3 1 . 

Sephinjuri  Bheel  Tea. — First  quarterly  of  10  per  cent,  on 
account  of  current  season,  payable  Sept.  20. 

Shawinigan  Water  and  Power. — ij  per  cent,  for  quarter  ending 
Sept.  30,  payable  Oct.  19. 

South  African  Real  Estate  Trust. — 6d.  per  share  for  period 
ended  June  30. 

Standard  Chemical  Iron  and  Lumber  of  Canada. — Quiirterly  of 
I  j  per  cent,  on  the  7  per  cent,  cumulative  preference  shares. 

State  Assurance. — Interim  at  the  rate  of  10  percent,  per  annum. 

Sungei  Salak  Rubber. — Interim  of  12J  per  cent,  actual,  free  of 
tax,  payable  Sept.  23. 

Tarapaca  Waterworks. — Interim  on  the  paid-up  capital  of  £8  per 
share  during  period  ended  June  30,  of  4  per  cent.,  less  tax,  on 
account  of  current  year,  payable  Oct.  2. 

United  Electric  Car. — 5  per  cent,  for  year  on  the  ordinary 
shares. 

United  Fruit. — Usual  quarterly  of  2  per  cent,  on  common  stock, 
payable  Oct.  15. 

Wm.  Whiteley. — Interim  payable  Oct.  i  at  the  rate  of  5  per  cent, 
per  annum,  less  tax,  on  the  ordinary  shares. 


Answers  to  Correspondents. 

R.  A.  W. — (i)  We  hardly  think  you  should  sell  now.  The  out- 
look in  the  country  is  much  improved  commercially  and  financially, 
and  the  concern  is  said  to  be  vigilantly  conducted.  We  should 
wait  till  the  effects  of  the  recent  catastrophe  wore  off.  (2)  The 
company  you  mention  has  a  big  property,  and  in  ordinary  circum- 
stances the  bonds  should  ha%'e  been  fairly  safe.  Recent  events, 
however,  have  put  the  whole  industry  under  a  cloud,  and  we  do 
not  care  to  recommend  a  purchase  at  present. 

Reader  (Aberdeen). — Either  will  do.  The  only  difference 
between  the  two  is  that  "  A  "  is  usually  rather  more  market- 
able than  "  B."  Moreover,  there  is  room  for  some  rise  in  "  A," 
but  not  in  "  B." 

C.  E.  T. — The  thing  is  quite  new.  It  only  came  out  in  March 
last  (see  Investors'  Review,  No.  740,  page  346),  and  is  a 
Canadian  enterprise,  whose  shares  are  being  "  bucket-shopped  " 
about  the  land.  The  shares  are  a  mere  bonus  to  promoters,  are  of 
$100  nominal  value,  and  look  cheap  at  818  or  $19,  but  are  not 
really  cheap,  although  the  enterprise  has  promise.  You  should 
not  buy  yet,  any  way. 

Winton. — (i)  We  think  you  should  wait  for  some  such  chance  as 
you  mention.  Interest  is  safe  meanwhile,  and  sentiment  does 
much.  (2)  Yes,  keep.  It  would  be  a  mistake  to  sell  now.  If  the 
stock  went  lower,  better  buy  a  little  more.  The  chances  are  many 
in  favour  of  a  recovery  by  and  by.  Y^ou  had  is.  to  your  credit. 
This  leaves  you  is.  behindhand. 

Rover. — (i)  Probably  these  will  go  up.  Everything  points  to  a 
great  effort  in  that  direction,  but  tne  investment  is  one  that  will 
need  watching,  and  we  do  not  like  the  latest  departure  much.  (A 
Here  the  premium  is  much  too  high,  and  on  that  ground  alone  you 
should  leave  the  shares  alone.  (3)  Much  over-capitalised.  These 
shares  may,  perhaps,  be  all  right,  but  do  not  buy  many.  (4)  Dear 
enough  at  par.  A  purchase  purely  a  gamble.  But,  ofcourse^ 
there  are  always  chances  with  a  thing  of  this  sort. 

G.  B. — We  have  no  objection  as  the  price  hangs  round  the  issue 
figure.    The  company  ought  to  be  prosperous. 

H.  H.  P. —  (i)  A  middling  security,  but  probably  good  enough  as 
the  concern  will  no  doubt  be  absorbed  by  its  monopolising  rival 
later  on.     (2)  Y'es.     This  year's  harvest   alone   should  send   the  , 
price  up. 


Kern  River  Oil. — August  production,  13,082  tons. 
Cheleken. — Production  two  weeks  Aug.  31,  8,306  tons. 
Maikop  Midland  Oil. — Production  week  Sept.  7,  274  tons. 
Russian  Petroleum. — Production  week  Sept.  7,  120,000  poods. 
European  Petroleum. — Production  week  Sept.  8,  1,918  tons. 
Maikop  Spies  Oil. — Production  week  Sept.  8,  271  tons. 
British  Maikop  Oil. — Production  week  Sept.  8,  583  tons. 
North  Caucasian  Oil. — Production  week  Sept.  2,  730  tons. 
Maikop  New  Producers. — Production  week  Sept.  7,   179  tons] 
deliveries  154  tons. 

Standard  Oil  of  Canada. — Production  two  weeks  to  Sept.  2, 
1,160  barrels. 

Galician  Oil  Trust. — August  output,  6,850  tons. 
Oilfields  of  Mexico. — Last  week's  production,  4,000  barrels. 
Black    Sea     Oil.  —  Production     week      Sept.    7,     986   tons 
deliveries  to  Maikop  Pipeline,  645  tons  ;  deliveries  to  own  refinerj 
229  tons. 

Mr.  E.  A.  Johnson-Ferguson  has  been  elected  a  director  of  thi 
Tredegar   Iron   and  Coal   Co.,  Ltd.,   in  place  of  the  late  Mr.' 
Walter  McLaren,   M.P. 

On  the  recent  visit  of  Canadian  Ministers  to  France  the 
question  of  placing  an  important  loan  in  Paris  was  mooted. 
This  proposal  is  said  to  have  been  cordially  received  by  repre- 
sentatives of   the   French   Government.     Why  not? 
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The   Week  in    Mines. 

The  account  which  has  JList  c-loscd  has  been  a  most 
encouraging   one    as   regards    South    Alrican     mining 
shares,   which  have   rallied   strongly  during    the    past 
lortnight,    the   improvement    having   been    larger    and 
more  general  than   for  a  long  time  past,   stjme  of  the 
rises     being   of   a  very     substantial    character.       The 
figures  of  the  Transvaal  gold  output  for  August  gave 
.satisfaction,   and    the  native    labour  returns    were    re- 
garded   as    encouraging,    the     actual    decrease    being 
quite     insignificant.       The    carry-over    was    arranged 
without  much  ditticulty  ;  the  bull  position  in  the  South 
African  and  Khodesian  sections  was  undoubtedly  sub- 
stantially increased,    though  some  fairly   heavy  selling 
on  the  eve  of  the  carry-over  tended  to  ease  the  position. 
Mtcr  taking  the  rise  in  Bank  rate  into  account,  con- 
tango   rates  were    no   higher    than   might    have    been 
anticipated,   the    general   charge    l>eing   6-7  per   cent. 
Such  things  as  Tanganyika,  East  Rand,  Consolidated 
Gold  Fields,  and  De  Beers  were  carried  over  at  lighter 
rates.     There  was   a  disinclination   to  afford   facilities 
in  certain  directions  owing  to  the  increased  bull  posi- 
tion,   and   the    account  to   be    arranged    was  of    fairly 
large   dimensions.      Some   big  blocks  of    shares    were 
taken  off  the   market  this   account ,    leading  operators 
at  the  Cape  having  been  steady  Ijuyers  of  late. 
South  Africans  and  Rhodesians. 
After    the     account    had    been     arranged    in    South 
African  shares  the  tone  weakened  under  the  influence 
of  some  heavy  selling  from  Paris,  and  for  a  time  the 
«iarket    was    quite    weak.      Professional    support   was 
then  forthcoming,  which  restored  prices  to  nearly  last 
week's   level,    but   leading    operators    were    somewhat 
disappointed  in  their  hopes  of  better  business  for  the 
new  account,  and  a  feeling  of  hesitation  was  apparent 
in  the  late  dealings.     The  success  of  the  Crown  Mines 
debenture    issue    was    a    bull   point,    as   the   fact  that 
underwriters  were  not  called  upon   to  take  up  any  of 
the  stock  was  an  encouraging  sign  of  a  growing'  in- 
terest   on   the    part  of   the    public.      On    VVedncsdav 
interest  tended  towards  the   Rhodesian  section,  where 
some    lively   movements   occurred    in    Giant    Nlines,   a 
cable  message  (concerning  the  lost  reef)  attracting  con- 
siderable    attention.        Its    meaning     was     somewhat 
obscure,    and   after   a    sharp    rise    had    been    recorded 
further  consideration  was  inclined  to  unfavourablv  in- 
terpret the  message,  and  the  rise  was  lost.     Tangan- 
yika,   Shamva    and    Zambesia   were  prominently   firm 
at  the  close  for  no   ascertainable  reason,   while  Char- 
tered and  Cam  and   Motor  were  offered.     On  balance 
the   leading    South    .\frican    Gold    shares   were    lower 
than  a  week  ago.  Rand  Mines  dipping  below  7,   while 
Modderfontein  fell  f|r-,  although  the  profit  for  .August 
reached  a  record  level.     Reports  of  favourable  develop- 
ments on  the  property  of  the  Pigg's  Peak  Co.   caused 
the  shares  to  rise  suddenly  from   i6s.   gd.  to  19s.   6d. 
Diamond  shares  have  been  quieter  this  week,  but  prices 
were  well  maintained  until  just  before  the  close,  when 
the   tone   weakened.      Voorspocd   shares   were  offered 
on  the    news  that   after   consultation   with   the   larger 
shareholders    the  directors    have    provisionally   agreed 
to  the  disposal  of  the  property  to  the  De  Beers.    Verv 
little  of    interest  has  occurred    in  West  .\frican    gold 
and  Nigerian  Tin  \entures,  in  which  business  has  quite 
died  away. 

Copi'i:r  and  Miscellaneous  Shares. 
American  copper  shares  were  favourablv  influenced 
by  the  Producers'  statement,  which  showed  a  de- 
crease in  the  stock,  despite  the  enlargement  in  the 
jutput,  which  was  the  biggest  of  any  month  during 
:he  past  three  years.  Profit-taking  safes  followed,  biit 
jrices  did  not  give  way  to  any  great  extent,  and  move- 
nents  on  balance  are  in  favour  of  holders.  The  price 
)f  the  metal  was  trending  downwards  towards  the 
•lose,  which  did  not  help  the  market  in  the  shares, 
ilount  Pllliott  shares  were  in  short  supply  at  the  settle- 
nent,  and  the  rate  ran  oft"  to  "even  ";  the  price  was 
)ut  up  to  8J,  after  which  profit-taking  caused  a  relapse 
o  below  8.  Great  acti\  ity  has  been  shown  by  the 
Broken  Hill  group,  and  the  leading  counters  were  again 


in  keen  demand.  Further  discoveries  of  importance 
have  been  reported  by  some  of  the  companies,  and, 
thanks  to  the  remarkable  rise  in  the  price  of  lead,  the 
upward  movement  has  been  resumed  with  vigour. 
Amalgamated  Zinc,  Sulphide  Corporation,  and  Zinc 
Corporation  naturally  felt  the  benefit  of  the  rise  in 
metal  prices,  and  closed  strong.  The  news  that  work 
has  been  resumed  in  the  battery  at  the  Waihi  mine 
brought  in  buyers  for  the  shares,  and  the  Casey  Cobalt 
group  has  been  in  favour  on  the  appearance  of  some 
good  returns  and  satisfactory  reports  from  the  pro- 
perties. Some  disappointment  was  shown  regarding 
the  Lena  Co. 's  return,  and  the  price  slipped  back 
a  little.  The  Indian  section  was  dull,  and  the  same 
remark  applies  to  Mexican  descriptions. 


MINING     NEWS. 


Prank  and  unbiassed  answers  are  given  to  alt  questions  relatinf  to 
Mines.  Address  Editor  Mining  Section  and  enclose  One 
Shilling  for  each  question  asked.  No  bucket  shop  circular  or 
advertisement  should  ever  be  responded  to  mtkout  first  consultinf 
the  Investors'  Review. 


Transvaal  Gold  Retdrns.— A  slight  decrease  of  1,601  ozs.  in 
weight  and /e.Sos  in  value  was  shown  in  the  total  gold  output  of 
the  mines  of  the  Transvaal  for  August  as  compared  with  July,  the 
output  amounting  to  764,737  ozs.  of  fine  gold  of  the  total  value  of 
;f3.248,395.  which  contrasts  with  713,407  ozs.  of  the  valne  of 
£3.030.360  for  the  corresponding  month  lasi  year. 


- 

1907. 

igo8. 

1909 

1910 

1911. 

tin. 

oz. 

ot. 

or. 

oz. 

oz. 

oz. 

January 

537.638 

560,329 

615,113 
565.218 

601,368 

631,037 

737.060 

February  .. 

493.541 

541,930 

575,622 

610,838 

703.866 

March    

538.497 

574.90' 

607.500 

607,119 

676,065 

830,733 

April  

May    

537.019 

565.832 

607,101 

619,045 

667,714 

737,660 

524.477 

581,992 

624,498 

634. '70 

685,951 

779.662 

,  une   

uly 

507.559 

574,973 

617,228 

625,181 

684,567 

753.936 

53»,7'> 

584.455 

620,794 

638.7'4 

709,358 

766,338 

August 

555.M7 

587.813 

6«i.537 

649.269 

713.407 

7*4.737 

September.. 

538.034 

587.634 

606,385 

(h6,899 

700,625 

October 

553.553 

617,744 

602,416 

653,'47 

708,644 

... 

November  . 

549.801 

614,371 

597.7«5 

643,391 

719.729 
709^90* 

8.257.733 

—, 

December.. 

583,5*6 
S.45».384 

660,643 

604,987 

640,995 

— 

Total.. 

7,052,617 

7,280.54a 

7,534.120 

6,073.9»2 

- 

1907. 

1908. 

1909. 

1910. 

1911. 

1913. 

£ 

£ 

£ 

£ 

£ 

£ 

January.... 

2.«83,74i 

2,380,124 

2,612,836 

2.554.451 

2.765.386 

^''J^^ 

February  .. 
IWarch    .... 

3,006.434 

2,287,391 

2,301,971 
2,442,022 

2,400,892 
2,380,498 

2.445.088 
2.578,877 

3.594,634 

3.871.740 

Apnl  

2,281, no 

2,403.500 

2.578,804 

2,629,535 

3,836,267 

3.133.383 

May    

2,327,838 

2.472.143 

2,652,699 

3,693.785 

2,9'3.734 

3.3".794 

June   

July  

2,155,976 

2,442,329 

a,62i,ei8 

3,655,602 

2.907.S54 

3,203,517 

2,262,813 

2,482,608 

2,636,965 
2,597.646 

2,713,083 

3,013,738 
3,030,360 

3.255. '98 

August 

2,357.602 

2.496,869 

2,757,9'9 

3.248,395 

September . 

2,285,424 

2,496,tll 

2,575.760 

2,747.853 

3,97«,o6j 

October 

2. 351.344 

2,624,012 

a.558,902 

2,774,390 

3,010,130 

_ 

November  . 

2.333.406 

2,609,685 

2.539.'46 

2,729,554 

3.057.313 

— 

December  . 

2,478.659 

2,806,235 

2,569,821 

2,722,775 
33,003,912 

3.o«5-»99 

— 

Total 

'7,403.738 

29.957.610 

30,925,788 

S4.99>.6w 

25*»,637 

Native  Labour.— At  the  end  of  last  month  the  number  of 
natives  employed  by  members  of  the  Witwatersrand  Native 
Labour  Association  was  203.811  showing  a  nett  decrease  of 
3,445  as  compared  with  the  total  at  the  end  of  July,  bat  as 
there  were  3,171  tropical  natives  in  the  compound,  recruited 
during  August,  but  who  have  not  yet  been  allotted  to  the 
mines,  the  actual  decrease  is  quite  inconsiderable  when 
compared  with  the  loss  of  5,317  natives  in  July.  The  latter 
month  has  generally  proved  the  worst  month  as  regards  wastage,  so 
that  it  is  reasonable  to  expect  that  from  now  on,  the  Rand  mining 
industry  will  e.\perience  the  usual  gradually  diminishing  monthly 
loss,  until  in  the  last  quarter  of  the  year  the  comer  is  turned  and 
substantial  gains  are  once  more  shown. 


Month. 


August,  1911.. 
Septe:nber    . . 

October 

November.... 
December. ... 
January,  1913 
February    .... 

March 

April    ,,,,.,,. 

May 

June 

July 

August    


Natives 

Natives 

Natives 

on  Gold 
mines. 

onCml 
mines. 

DiamoDd 
mines. 

natives. 

179,81a 

8.iSt 

•  1.391 

>9».*S4 

179,619 

8.04J 

•  •.47S 

>99.t» 
•*.JN 
•94.«o 

8.078 

••.J^9 

JrtlJ^ 

8.<H3 

10,071 

»,OJJ 

«.9'4 

I95.U9 

184,046 

7.8OJ 

9.524 

•OI.J75 

190,310 

7.9« 
it 

10,789 

•09,031 

196,748 
•97.937 

•5.JJ0 

S17.0I7 

t*a.o86 

193.839 
i«U94 

«.4«a 
8.549 

tl6.«27 
S1IJ73 

■83,9(5 
179.!" 

1.18 

•J.834 
U.934 

907.3)6 
303^11 

Gi.iNT  Mi>fKS  OK  Rhodesia. — Following  on  their  circxiUr  of 
September  2,  the  directors  have  sent  out  to  the  shareholders 
th?  following  cables,  which  they  received  from  South  .^fric« 
on  the  loth  inst.  : — ■•  5th  borehole,  8th  borehole,  loth  borehole, 
prove  acid  dyke  below  the  No.  -  level  with  (a)  definite  strike  if 
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{lai&llel  ore  body  and  also  proves  mineralised  schist  (of)  same 
types  as  ore  body,  carrying  low  gold  values  and  lying  on  upper 
side  of  dyke.  The  schist  is  less  altered,  and  is  not  enclosed  in 
ironstone  rock.  No.  11  borehole  will  cut  schist  body  more 
centrally,  and  should  decide  whether  this  body  is  a  new  lens 
of  auriferous  rock  or  is  the  faulted  portion  of  the  ore  body  of 
the  upper  levels. — Corstorphine,  Gordon  Dickson."  Dr.  Cor- 
storphine  and  I  consider  lode  matter  with  values_ioth  borehole 
is  very  important,  nth  borehole  should  cut  mineralised  lode 
matter  more  centrally.— Gordon  Dickson." 

Robinson  Deep. — During  the  June  quarter  153,300  tons  were 
■crushed  for  a  total  output  of  57,238  ozs.,  valued  at  ^£240,014. 
The  yield  per  ton  was  7.467  dwts.  or  j^\  iis.  3|d.,  while  ex- 
per.ses  worked  out  at  17s.  5.042d.,  giving  a  profit  of  ^105,910,  or 
13s.  g.SoSd.  per  ton.  Adding  interest,  rents,  &c.,  received,  the 
nett  profits,  after  providing  ;^i  5,000  for  bewaarplaatsen 
annuity,  is  estimated  at  ;^74,52o.  The  above  ;^'i 5,000  makes 
^■50,337  appropriated  to  June  30  to  meet  remaining  annuities, 
and  leaves  ^^'210,544  still  to  be  provided.  Gold  in  reserve  at 
the  end  of  the  quarter  was  3,362  ozs. 

Jupiter  Gold. — Ore  crushed  in  the  three  months  ended  June 
30  was  126,300  tons,  while  the  estimated  quantity  developed  was 
.20,500  tons.  The  total  yield  was  30,104  ozs.,  or  4.767  dwts.  per 
ton,  and  the  income  amounted  to  ^'126,159,  representing  a  value 
•of  i()s.  ii.728d.  per  ton.     Working  costs,  including   ^12,500  for 

■  development  redemption,  were  ^'110,075,  or  17s.  5.i68d.  per  ton, 
and  the  profit  on  working  came  out  at  ;^i6,o82,  or  2S.  6.56d.  per 
ton.    During  the  quarter  ;if  12,909  was  spent  on  plant,  buildings, 

.«:c.,  _^3,i92  on  shaft  sinking,  and  ;^io,92i   on  development. 

Thistle-Etn.i  Gold  Mines. — The  property  of  this  company 
at  December  31  last  consisted  of  411  claims,  but  during  this  year 
80  of  these  were  abandoned  after  some  exploratory  work  had 
been  done  as  the  results  did  not  warrant  any  further  outla)'. 
Milling  operations  in  191 1  yielded  a  mine  profit  of  ;f 5,370. 
Acting  on  the  advice  of  the  consulting  engineer,  in  the  latter 
part   of  the   year   the  mill   was   closed   down   for  a   period,   as 

-during  the  whole  year  the  supply  of  a  good  class  of  labour 
continued  to  be  very  scarce  and  unreliable.  This  fact,  coupled 
with  the  recurrence  of  dyke  matter,  which  had  been  struck 
in  the  Thistle  shaft  at  depth,  impelled  the  engineers  to  advise 
that  the  mill   should  not  be   restarted   until   a   larger  quantity 

■  of  ore  was  developed  at  depth.  The  total  amount  of  ore  de- 
veloped on  the  Etna  and  Thistle  claims  at  December  31  was 
estimated  at  30,550  tons,  of  an  average  assay  value  of  6.3  dwts. 
per  ton. 

The  rumours  of  a  diamond  amalgmation  have  been  definitely 
settled  by  the  announcement  that  the  Voorspoed  Diamond  Co. 
has  entered  into  a  provisional  agreement  to  dispose  of  the  pro- 
perty to  the  De  Beers  Consolidated  Mines.  According  to  the 
'Cable  from  Johannesburg,  the  terms  include  the  issue  by  the  De 
Heers  of  obligations  at  the  rate  of  12s.  6d.  per  Voorspoed  share, 
bearing  interest  at  4^  per  cent,  per  annum  as  from  January  i, 
[()i3,  as  a  charge  of  the  property  of  De  Beers,  the  taking  over 
of  the  loan  of  ;/^i 20,000  owing  by  the  Voorspoed  Co.  as  from 
July  I,  1912,  and  the  payment  of  ;^2o,ooo,  which  sum  has  mean- 
while been  received.  Complete  details  will  be  submitted  to  the 
shareholders  at  as  early  a  date  as  possible,  and  a  meeting  will 
be  held  in  Johannesburg  for  the  purpose  of  considering  the 
proposals. 

Beciuianaland  Copper. — During  the  year  ended  May  31  a  total 
of  2,458  ft.  of  development  work  was  done,  comprised  of  sinking 
492  ft.  and  crosscutting  and  driving  1,966  ft.  In  the  first  level 
the  proved  length  is  320  ft.,  over  which  the  sampling  and  assay 
values  show  a  mean  width  of  45  ins.  giving  8  per  cent,  copper, 
while  in  the  second  level  the  width  is  49  ins.  and  the  value  13  per 

■  cent,  copper.  Expenditure  on  development  was  ;^io,854,  making 
^■55,088  the  cost  of  the  property,  and  the  company  still  has 
j^i3,8o5  in  ca-sh. 

Transva.^l  Gold  Mining  Statistics. — Official  figures  show 
that  the  total  nominal  capital  of  gold  raining  companies  operat- 
ing in  the  Transvaal  is  ^73,347,000,  of  which  ^62, 325,000  is 
invested  on  the  Rand.  In  addition  there  are  debentures  amount- 
ing to  ;f3i78o,ooo.  Dividends  are  being  paid  on  ^^28, 390,000 
of  the  total  of  ^f  73,347,000,  equal  to  39  per  cent. 

K0M.4TA  Reefs. — During  the  year  191 1  7,580  tons  were  treated 
for  a  yield  of  ;,f  17,387.  Other  receipts  brought  the  revenue  up 
*°  ;^I7'<)S9.  and  after  writing  off  the  loss  sustained  down  to 
the  middle  of  April  last  year  a  profit  of  /'817  is  shown  as  a 
result  of  the  year's  operations.  Since  the  accounts  were  made 
up  a  nett  profit  of  ^1,541  has  been  realised  for  seven  months' 
work.  The  balance-sheet  shows  a  credit  balance  of  /8,i03,  but 
nothing  has  been  written  off  property,  which  stands  at  the  cost 
price. 

Rambutan. — This  company  proposes  to  increase  the  capital 
from  ;^27,ooo  to  ;^ioo,ooo,  and  to  issue  63,000  shares  of  £-l 
each  at  par  in  order  to  pay  the  cost,  estimated  at  ^46,750,  of 
working  the  mine  by  hydraulicing  methods,  similar  to 'those 
being  adopted  at  Gopeng  and  Tekka.  It  is  also  intended  to 
repay  the  loan  to  the  company's  bankers,  which  was  raised 
shortly  after  the  incorporation  of  the  company  for  the  purchase 
of  640   acres  for  the   sum  of   ;fi5,ooo. 

Ml'NGana  (Chillagoe),— The  report  for  the  vear  ended 
-March  31  makes  disappointing  reading.  Unfortunately  the  fire 
in  the  upper  levels  of  the  Lady  Jane  mine  shows  no  signs 
of  burning  itself  out,  and  the  efforts  to  extinguish  it,  extending 
over  a  period  of  three  years,  have  proved  ineffectual.  Conse- 
quently the  greater  part  of  the  output  has  been  derived  from 
the  Girofla  mine,  but  it  is  now  apparent  that  further  develop- 
ment work  is  necessary  to  place  the  mine  in  condition  to  main- 
tain  a  tonnage  .sufficient  to  bring  costs  down  to  a  reasonable 
figure.     The  total  ore  raised  from  the  Girofla  mine  amounted 


to  8,968  tons,  chiefly  of  low-grade  flux  and  lead  sulphides.  As 
it  is  on  developments  below  the  510  ft.  level  of  the  Girofla  that 
the  future  of  the  mine  will  depend,  it  is  intended  to  proceed 
with  this  work  vigorously,  for  working  capital  is  now  avail- 
able as  a  result  of  the  reconstruction.  It  is  stated  that  the 
only  course  now  to  adopt  with  regard  to  the  Lady  Jane  is  to 
flood  the  mine.  The  loss  on  working  account  for  the  year 
amounted  to  /,'i  1,845,  which  has  been  carried  to  profit  and  loss 
account.  After  charging  this  account  with  all  other  charges, 
including  ;^2,27o  for  depreciation,  there  remains  a  nett  loss 
of  2^16,003.  This  amount  deducted  from  the  balance  brought 
forward  leaves  a  sum  at  the  credit  of  profit  and  loss  of  ,£3S,49"> 
which  is  carried  forward. 

Xo.  2  South  Great  Eastern  Gold  Mining  Co. — For  the 
second  time  in  the  history  of  this  company,  which  goes  back  to 
1896,  no  dividend  is  paid,  the  accounts  for  the  half-year  ended 
July  2  showing  that  the  yield  had  fallen  off  to  ;f 5,025,  and 
that  there  was  a  debit  balance  of  /i,iio  for  that  period.  Still, 
shareholders  are  .scarcely  likely  to  grumble,  as  in  all  dividends 
amounting  to  ^{^574,(1(12  have  been  distributed  on  the  capital  of 
^2,400,  which   is  divided  into   144,000  shares  of  4d.  each. 

(ARN  Brea  and  T1XC8OKT  Mines. — The  balance  of  profit  for 
the  half-year  ended  June  30  amounted  to  /^7,32i,  from  which  a 
sum  of  10  per  cent,  on  capital  expenditure  during  the  period 
has  been  deducted,  leaving  a  nett  profit  of  ;^7,i2o.  At  Decem- 
ber 31  there  was  an  adverse  balance  of  /'6,oi8,  so  that  there 
is  now  a  credit  balance  of  ^^1,102,  which,  it  is  pointed  out,  is 
the  most  satisfactory  condition  of  things  which  has  existed  for 
very  many  years.  IDuri.Tg  the  six  months  a  large  .sum  of  money 
was  expended  in  renovating  the  property,  and  the  condition  of 
the  plant  and  machinery  is  said  to  be  very  much  better  than  it 
has  been  for  many  years  past.  In  June  last  Dunkin's  lode  was 
cut :  this  lode,  it  is  declared,  makes  a  material  increase  in  the 
ore  reserves  of  the  mine. 


MINING     RETURNS. 


Abbontiakoon. — 6,570  tons,  2,975  o^s. 

Abosso. — 8,434  tons,  2,889  ozs ;  cyanide,  1,012  ozs. ;  value, 
/i5,5o6;  nett  profit,  /s.'yo- 

Ancobra  Exploration — 195  ozs. ;  value.  /779. 

Aramayo  Francke, — Produced  295  tons  black  tin  and  wolfram. 

Ashanti. — 13,750  tons,  9,279  ozs.;  from  retreatment,  267  ozs.; 
value,  ;f40,549. 

Associated  Northern  Blocks. — 1,564  tons,  £/^,?,']^\  surplus,  ;f704. 

Associated  of  W.A. — 10,755  tons  ore,  ;f  14,537. 

Bisicbi  Tin. — Production  23  tons  12  cwt.  Shipments,  8  tons 
5  cwt. 

Blaauwbosch  Diamonds, — Washed  5,000  loads  yielding  1,205 
carats  ;  average,  24.10. 

Botallack. — 1,708  tons ;  output,  9  tons  black  tin  ;  value,  ;f  1,175. 

Brilliant. — 910  tons,  /3,8oo. 

Brilliant  Deeps.— 470  tons;  value,  ^3,000. 

Brilliant  Extended. — 2,740  tons,  ;f  4,536 ;  cyanide  2,700  tons, 
;^i,282  ;  profit,  ^1,084. 

Broomassie. — 3,084  tons,  2,839  "'zs.  ;  concentrates,  ^9x7. 

Buena  Tierra. — Ore  mined  3,600  tons;  expenses  U.S.  $12,000  ; 
sold  to  smelters  3,800  tons  ore,  which  netted  U.S.  832,000. 

Burbank's  Main  Lode  (1904). — 2,005  'ons,  1,299  ozs. ;  1,462  tons 
by  cyanide,  311  ozs.  ;  total,  1,610  ozs,  ;  value,  ^^5,180. 

Burma  Ruby. — Washed  113,000  loads,  producing  rubies  valne 
Rs.68,000;  royalties,  Rs.  14.000. 

Butters  Salvador. — Value  of  bullion  for  shipment,  ;^to,6oo; 
profit,  /6,350. 

Charterland  and  General  Exploration. — Old  Nic — 1,655  tons, 
;f3,3i4;  cyanide  yielded,  £\,i\i,\  profit,  ;^2,6o6. 

Chinese  Engineering. — Output  of  coal  week  Aug.  31,  28,500 
tons;  sales,  28,000  tons;  consumption,  1,450  tons. 

Duff  Development. — Week  Aug,  31,  17  ozs.,  making  2,350  ozs. 
since  Jan.  i,  against  2,607  o^s.  for  corresponding  period. 

Eldorado  Banket. — 7,020  tons,  3.510  ozs.  ;  cyanide,  910  ozs. ; 
profit,  ;f  10,274. 

El  Oro. — 20,280  tons  producing  U.S.  $167,320;  profit  from  rail- 
way, U.S,  $11,830;  profit,  £\\,(>']%. 

Etheridge. — 1,681  tons  produced  1,358  ozs.  gold,  1,043  ors 
silver,  and  10  tons  copper, 

Gaika. — 2,814  tons,  1,051  ozs.  ;  cyanide,  178  ozs.  ;  value, 
/5,i6&;  profit,  /113. 

Giant. — 11, coo  tons,  4.197  ozs,  ;  value,  ;f  17,805  ;  profit,  ;f  10,000. 

Gibraltar  Consolidated. — 530  tons,  400  ozs.;  concentrates,  143 
ozs. ;  cyanide,  48  ozs.  ;  value,  ;^2,i50. 

Globe  and  Phoenix. — 6,163  tons,  8,837  ozs  ,  equal  to  28.68 dwts. 
fine  gold  per  ton  ;  tailings  average  assay  value  per  ton,  6.32  dwts. 
fine  gold ;  concentrates,  665  ozs. ;  total,  9,503  ozs.  ;  reserve, 
2,015  ozs. 

Golden  Horseshoe. — 25.557  tons,  7,164  ozs.;  value,  ;f 30,458; 
profit,  ;f  1, 588. 

Great  Boulder  No.  i. — 305  tons,  438  ozs.  ;  value,  ^1.783. 

Great  Boulder  Perseverance.— 21,608  tons  ;  value,  ^24,848. 

Great  Boulder  Proprietary. — 19.569  tons,  ^48,480. 

Great  Fingall. — 6,399  tons,  1,314  ozs.  ;  taihngs,  663  ozs.  ;  con- 
centrates, 310  ozs.  ;  sands,  483  ozs.  ;  value,  ;f  11,820. 

Great  Fitzroy. — Smelted  2,905  tons  ore,  assaying  2.87  per  cent. 
copper  and  2.81  dwts.  gold,  together  with  951  tons  sintered  con- 
centrates, assaying  10.66  per  cent,  copper  and  6.57  dwts.  gold,  (or 
a  return  of  159  tons  of  copper,  999  ozs.  fine  gold,  and  3,198  ozs. 
silver  ;  estimated  value  of  output,  taking  copper  at  ;^8o  14s.  8d. 
per  ton  (including  ;^i,48o  concentrates  stored),  ^17,482.  Mill 
treated  6,142  tons  ore,  assaying  2.74  per  cent,  copper  and  1.89 
dwts.  gold  for  1,179  tons  concentrates,  assaying  10.82  percent. 
copper  and  6.46  dwts.  gold  per  ton. 
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Hainault— 5,850  tons,  /''i,49'').  Additional  to  above  accumulated 
i6o  tons  concentrates,  value  ;fOoo. 

Hay. — 1,006  tons,  ^^2,525. 

Ivanhoe— 20,880  tons,  2.234  ozs  ;  sands,  1,455  ozs.  ;  slimes, 
3,789  ozs.  ;  concentrates,  1,952  ozs.  :  profit,  /iG.ooo 

Jos  Tin. — 4  tons  concentrates,  containing  74J  per  cent,  metallic 
tin. 

Kalgurli  Gold.— 10,985  tons,  ;f2i,8i6. 

Klian-KellasTin.— Output  of  tin,  140  piculs  ;  value, /i, 200.  July, 
50  piculs. 

Komata  Reefs.  — 500  tons,  /'l,443. 

Kuskie  (Nigeria)  Tin. — Output  of  4  tons  of  tin. 

Lake  View  and  Star.— i8,o36  tons,  5,037  ozs. ;  value,  ;f2i,492; 
profit,  ;f3,4iO. 

Le  Roi  No.  2. — Josie  :  Shipped  1,160  tons  ore  and  97  tons  con- 
centrates. Receipts  from  smelter,  ^2,345,  being  payment  for  905 
ions  ore  shipped,  and  /306  lor  97  tons  concentrates  shipped,  in  all 

/2.65I. 
Lonely  Reef. — 3,819  tons,  3,522  ozs.  ;  value,  1^14,807. 
Mexico  of  El  Oro.— 13,380  tons ;  value,  /U. 3.8139,910  ;  profit, 

i^'7.259. 

Mountain  Queen. — 4,161  tons:  by  amalgamation.  A, 814;  gold 
remaining  in  residues  awaiting  consiruction  of  slimes  plant,  ;jf2,o8o. 

Mount  lirown  Tin  — 635  tons,  yielding  8  tons  of  black  tin,  value 
/900. 

Mount  Lyell. — 23,632  tons  of  ore  treated  ;  treated  22  tons  pur- 
chased ore  and  metal-bearing  fluxes ;  converters  produced  518  tons 
blister  copper,  containing  copper,  512  tons ;  silver,  31,505  ozs.; 
gold,  685  ozs. 

New  Queensland  Copper. — 699  tons  ;  production,  138  tons  matte 
containing  77  tons  fine  copper.  Shipment,  144  tons  matte;  value 
/7.500. 

North  Broken  Hill. — Treated  5,810  tons  crude  ore,  assaying  15.8 
percent,  lead  and  7.2  ozs.  silver  per  ton,  producing  1,005  '0"s 
concentrates  containing  680  tons  18  cwts.  lead  and  22,110  ozs. 
silver. 

Ore  Concentration  (1905).— Produced  787  tons  copper  concen- 
trates. 

Oriental  Consolidated. — 28,738  tons,  $135,406. 

Prestea  Block  A. — Crushed  (including  10,929  tons  from  dump), 
17,417  tens,  ;f20,279;  cyanide,  ^1,379  ;  concentrates,  ;f5,43i ;  profit 
from  current  ore  treatment,  ^^2,433. 


Raub. — 5.125  Ions,  824  ozs. 

Rezende. — Milled  4,600  ions,  1,709  ozs.  ;  profit,  ^2,041.  Penba- 
longa.  6,650 tons,  1,213  ozs.;  profit,  ^356. 

Rooiberg  Minerals.— 3,105  torn,  including  lands  retreated.  1,360 
tons ;  declared  95  tons  concentrates  ;  average  assay  value,  metallic 
tin,  70  per  cent. ;  nett  profit,  ^5,632  ;  concentrates  in  reierve, 
;^i,6i6  nett  value. 

Rukuba  (Nigeria).— Output,  5  tons  7J  cvvt. 

Selukwe  Columbia. — 3,142  tons,  1,226  ozs  ;  cyanide  530  ozs  , 
value  /  7,426. 

Sons  of  Gwalia. — 13,546  tons,  /3,93i  ;  tailings  yielded  ^'2.346  ; 
concentrates,  ^^2,700  ;  current  sUmes,  ^9,993  ;  and  accumulated 
slimes  ;f  165  ;  totjil,  ;f2i,i35. 

South  Kalgurli. — 9,604  short  tons,  2,7780x8.;  valued  ;f  11,778  : 
nett  balance  i\,-]i\.     (July  nett  balance  /i,9i2.) 

St  Ives  Consolidated. — Six  weeks,  24  tons  3  cwt.  black  tin  pro- 
duced, realised  ;f  2,920. 

Susanna.— 1,037  tons,  328  ozs. ;  sands,  30  ozs. ;  slimes,  76  ozs. ; 
value,  /2,735. 

Talisman  Consolidated. — 4,000  tons;    value,    /22,o3o:    profit, 

;fl2,78l. 

Taquah. — 5,237  tons,  3,283  ozs. ;  cyanide,  478  ozs. ;  value 
;f  15,248;  profit,  ;^4,363. 

Tarkwa  Banket  West. — 450  tons,  77  ozs. ;  fineness.  750  ;  retam 
forjuly,  59  ozs.  bullionj 

Tingha  Consolidated  Tin. — Production,  12  tons  10  cwts. 

Tomboy.— 9,500  tons;  [value.  933,300;  concentrates  shipped, 
1,200  tons;  value,  $57,000;  profit,  $44,000. 

Van-Roi. — 4,469  tons,  yielding  130  tons  lead  concentrates,  assay- 
ing 143.5  ozs.  silver,  59-7  per  cent,  lead,  12.3  per  cent,  zinc;  and 
228  tons  zinc  concentrates,  assaying  41.8  ozs.  silver.  3.7  per  cent, 
lead,  and  45.3  per  cent,  zinc  ;  value,  /3,953. 

Victoria  Proprietary. — 384  ozs.  from  1,551  tons. 

Wanderer  (Selukwe). — Cyanide,    j8,6oo  tons,   1,978  ozs. ;   value. 

^7.419- 

West  Rand  Central. — 2,213  tons.  894  ozs.  ;  value.  ;f3,799. 

Wolfram  SmeUing. — Output  of  wolfram,  20  tons. 

Zinc  Corporation. — 30,860  tons  tailings  treated  in  zinc  plant, 
and  12,195  '01S  ore  in  lead  mill,  producing  7,073  tons  zinc  concen- 
trates and  3,035  tons  lead  concentrates.  Gross  income,  ;f 42,036. 
Nett  profit.  /io,288. 
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80 

9 

"i 

i¥ 

1,360,000 

City  and  Suburban 

27,449 

12,388 j    15/9 

28.091 

12,367 

■5/7 

27,862 

12,461 

■5/5 

8 

96.13.  i  21.676!  22,003 

31,368 

8 

■64.731 

.40 

1,230,000 

City  Deep     .. 

40.200 

17.375      12/10 

41,600 

■7.777 

.2/1 

41,500 

17.819 

.2/6 

8 

131,4801  26,024 

25.109 

36.184 

8 

186,393 

.10 

— 

— 

— 

732,679' 

Cons.  Langlaagte  . . 

19,290 

7,097  i  to/ 

20,978 

7.158 

9/8 

20,484 

7,483 

10/1 

8 

55.643,    9.852 

10,300 

.0,317 

8 

73.711 

.40 

7i 

tj 

8J 

924,364 

Cons.  Main  Reef    . . 

23.556 

8,352  !  10/ 

24.051 

8.139 

9/2 

23,082 

7.842 

8/8 

2 

■5.981 1  ■■,557 

11.030 

.0..0. 

a 

21,131 
858.«5. 

.10 

120 

no 

55i 

931,506 

10/ 

Crown 

161,200 

60,070  j  13/6 

166,000 

63.525 

14/3 

158,600 

58,087 

.1/9 

8 

480,743;  ■08,808 

118.900 

94.348 

8 

660 

70 

40 

lOJ 

125,000 

Durban  Roodepoort 

13,703 

3,479,    4/4 

■4,050 

3.571 

4/6 

14,185 

3,637 

4/8 

8 

28,393!    3.<30 

3.330 

3.330 

8 

25. '65 

90 

7i 

5% 

5S 

440,000* 

Durban  Deep 

23,660 

8.836!    7/ 

25.470 

8.754 

5/7 

25,740 

9.739 

7/7 

8 

69.487      8.250 
487.575,  92.256 

7.010 

9.90J 

8 

S4.344 

■00 

40 

30 

12X5 

2,405,897 

East  Rand  i'rop.    . . 

152.850 

58,827    12/ 

155.400 

60,357 

■1/7 

'53.650 

59.981 

ii/i 

8 

91.262 

90.450 

8 

711,666 

8ao 

55 

45 

2251 

9IJ,000 

FerreiraDeep  (e)    .. 

32,660 

524,102  18/3 

53,390 

•24.775 

18/2 

51.440 

24,630 

18/6 

.1 

301.305I  48.137 

48.616 

47,833 

.1 

430.424 

*3$ 

— 

— 

720,100 

Geduld  Prop. 

14.320 

£18,581.    6/2 

■4,450 

£l8,76j 

6/1 

13,900 

£■9,480 

7/2 

8 

£.48979>    4.4>2 

4,44. 

4.993 

8 

34.974 
99,34* 

50 

35 

30 

I  Of 

585,753 

Geidenhuis  Deep  .. 

52,400 

19.475  '    5/2 

48,700 

17,282 

2/3 

49.300 

16,527 

./6 

8 

■54.1331  '3-510 

3,669 

4.019 

8 

JOO 

20 

25 

I5i 

210,000 

Ginsberj; 

14,280 

5,076      9/7 

14,071 

5.023 

10/ 

■4,653 

5.072 

11/9 

8 

39..09I    7,053 

7,216 

7.337 

8 

S3J36 

80 

5 

5 

550,000 

Glencairn 

19.458 

3,874  1  2/10 

20.237 

3.821 

2/10 

20.143 

3.902 

2/9 

8 

30,173!    2,948 

3.039 

3,960 

8 

33J06 

160 

35 

25 

25 

170,000 

Glynn' si. ydenburg 

3.201 

I.718  1  20/ 

3,48c 

1.917 

24/8 

3.268 

1.772 

21/8 

I 

..773 

3.202 

4.3'0 

S.563 

1 

3.S63 

ao 

40 

40 

100,000 

lumpers 

7.730 

3.756      5/2 

7.000 

3,586 

4/4 

6.550 

3.513 

6/1 

1 

3.513 

3,000 

1.523 

3,006 

. 

3.0G6; 

60 

— 

— 

1745 

I ,007,000 

Jupiter 

43.200 

10,063      2/5 

41.550 

9,841 

1/2 

38,450 

9,7^3 

1/8 

8 

75,102 

5.100 

3,483 

3.565 

8 

36^3 

146,379 

90 

35 

35 

425,000 

Knight's  (Wit.)       .. 

39,000 

10,691  :    9/4 

40,010 

10,721 

9/6 

40,250 

10,810 

10/1 

8 

83.971 

30.137. 

■9.242 

30,231 

8 

320 

5 

— 

900,000 

Knight  Central 

22,500 

6,478   3/11 

23,550 

6.903 

4/7 

23,700 
48,517 

6,73' 

4/6 

8 

52.489 

4.468 

5.563 

S.39S 

8 

nsi 

105 

35 

35 

27i 

643,526* 

— 

Knights  Deep 

59.700 

11,816:    5/5 

62.200 

■2,534 

5/6 

J0,349 

3/6 

I 

■0,349 

16,227 

■7.505 

8.693 

I 

«JO 

— ■ 

592,250' 
869,500 

— 

Lancaster  West     . . 

19,400 

£24.433'    3/6 

20,500 

£22,428 

■/■ 

20,120 

£21.625 

/>■ 

8 

£184400 

3.393 

..■69 

903 

8 

'3.737 

100 

30 

'5 

55 

Langlaagte  Estate.. 

52,008 

14,524    5/10 

53.811 

■5.098 
3,78a 

5/9 

53.834 

13,106 

6/1 

8 

■■4.478 

13.200 

16.000 

.6.500 

8 

....7SO 

300 

471.812* 

Luipaar<ls  \"l(;i 

16.200 

3.589  '    2/5 

16,500 

3/2 

16,400 

4.129 

4/5 

2 

7,9  ■■ 

..962 

2.684 

3.649 

3 

6.333 

60 

*5 

»i 

15 

491,188* 

Main  Reef  West     . . 

19.782 

7,616    11/9 

20,850 

7.843 

11/2 

20.2S6 

7.696 

.0/8 

2 

■5.539 

11.671    .1.676    11.009 

3 

33.685 

.00 

40 

40 

I5» 

288,750 

May  Consolidated.. 

14.930 

£17.783     8/2 

16,020 

£17,787 

7/6 

■5.630 

£■7.717 

7/8 

8 

£■29350 
£55.533 

6.132      6,078 

6,076 

8 

S>«5S 

.00 

40 

40 

255 

200,000 

Meyer  and  Charlton 

13,896 

6,953  '  24/ 

■4,4»7 

7,307 

24/4 

■4.249 

7.519 

26/8 

8 

16.768    .7.546 

.8.97a 

8 

•34073 
337.7"« 

£ 

— 

— 

— 

700,000 

Modderfontein  "  11" 

32,100 

14.141  1  19/2 

33.780 

■5.707 

21/3 

34.770 

15,696 

20/7 

8 

■■2,594 

30,763    33.93. 

35.973 

8 

I2j 

% 

25 

1,200,000 

New  Moddcr 

42,COO 

20,175  1  iS/11 

41,500 

19,460 

18/6 

39.850 

21.599 

34/3 

3 

4>.0}9 

39.734    3IWI8 
4,748!    4.137 

4«.44« 

* 

ttjm 

180 

«5 

J0O,0O0* 

New  Goch    . . 

26,066 

6,236:    3/8 

27,315 

6.277 

2/11 

29,329 

6,627 

3A> 

8 

52.623 

$.436 

8 

38,334  !  130 

80 

80 

40s 

114,864 

New  Heriot. . 

12,200 

5,621  ;  14/11 

11,400 

5.201 

15/10 

11.920 

5.126 

I3/I 

8 

43,074 

9, .10;    9,016 

9,003 

8 

73.U3      7» 

22i 

«7i 

7*5 

900,000 

New  Kleinfontein . . 

49.300 

17,001  1    9/4 

51,100 

■7.394 

8/8 

50.100 

■7.277 

9/2 

8 

..7,82. 

33,038  1  22,50} 

33.39a 

8 

148.794    330 

115,626 

2/6 

New  Lisbon  Berlyn 

1.941 

512       — 

1.839 

54%     - 

1.955 

}07i 

— 

— 

370         460         342  1  — 

—        )     — 

eo 

70 

23s 

325,000 

New  Hrilniosc 

24,000 

5.407    I5/I 

23.900 

8,657 

16/ 

24.100 

8,6.4 

.6/3 

8 

57.090 

18.368     19.33}  i  19.359  !     8 

.43.3'4    "60 

10 

'5 

loj 

250,000 

New  Unllied 

Il.lJO 

4.040      9/1 

11,310 

4.025 

8/9 

11.300 

4.009 

9/> 

8 

3'.*43 

J.188:    5.069 

S.t39       8 

39.709    60 

30 

■5 

55 

223,106 

Nigel 

13.000 

4.621  1    7/3 

12,000 

4.443 

6/4 

12,300 

4.39J 

6/3 

a 

8,838 

4.703 

3.878 

3.974 

3 

7fi»     n 
37.363    a6a 

22J 

20 

10s 

8j7,82I 

Nourse 

5  ♦.300 

19,612      9/6 

37.000 

20.103 

9/3 

56.600 

20,271 

9(7 

1 

30.371 

35.842 

36.143 

37.363 

1 

— 

— 

— 

217.782 

Pi?gs  Peak  Dev.   . . 

3.061 

'.233!     — 

2.876 

1.231 

3.300 

1.223 

\ 

6,031 

3.08. 

3.072      3.>57 

I 

■3.38.  1    — 
685a      «a 

20 

5 

— 

265,000* 

Princess 

18,200 

£24.455     1/3 

19,200 

£26043 

1/6 

19.850 

£26,828 

1/7 

£.8.9.8 

1.08a 

1.497      1.667 

»5 

— 

4,000,000* 

Randfonlein  Cent. 

■98,.547 

58,732!    7/4 

■94,243 

60,732 
4,665 

7/8 

206,037 

62.534 
4,788 

7/9 

8 

*^'ii? 

73.350 

76.000 

81,000 

8 

iS3.030  Too 

— 

5 

— 

610,084 

Rictfontein  . . 

15.700 

4.719  i    3/9 

16,000 

4/4 

16.450 

4/1 

8 

38,S«8 

3.550 

3.363 

8 

30.803  ,  120 

3°, 

27l 

3» 

't 

2,750,000 

Robinson 

45.900 

24,583  :  29/ 

47.700 

22,753 

25/2 

51,200 

23,576 
■8.3>4 

34/J 

8 

205.S47 
94.3.4 
38.15} 

60,309 

62.783 

8 

331,630   23a 

374 

980,000 

do.       De.-p 

52.400  1 

18,291  \  12/9 

47,500 

18,652 

14/1 

46.000 

14/4 

3 

33.460 

33.539 

33.03. 

I 

.73.364   aoo 

5 

— 



460,000 

Roodepoort  U .       . . ' 

33.726  1 

»,2l8i    2/ 

34. 171 

7.662 

10/6 

29.277 
66.000 

7.130 

a/3 

8 

ST^S! 

4.«»7 

,i:JS 

8 

33.553'    30 

40 

40 

2245 

695,000 

Rose  Deep  . .        . . ' 

62,700 

22,562  1  12/1 

66,000 

22.433 

'::f7i 

../. 

8 

1 76.375 

34.938 

8 

379.944:  joo 

— 

— 

5S 

■.078,954 

Sheba 

6,550 

a,987      - 

6,500 

3.«90 

— 

5.660 

— 

.  ~ 

3.877    4.818 

4.876 

— 

— ■ 

— 

— 

'.353.170* 

Simmer  Dee|> 

49.450 

10,362    i/ii 

52,000 

11,262 

2/2 

53.700 

10,622 

i/i 

8 

86.737 

4.64»      }.7»6 
6.367     6,997 

a.8|7 

8 

•9.I49     133 

— 

— ' 

650,000* 

Simmer  East 

33.500 

7,385      3/9 

34.000 

7,823 

4/1  1 

29.413 

6,368 

1/5 

8 

33.872 

*^ 

8 

31.190    Ija 

•7j 

15 

3,000,000 

Simmer  and  Jacl<  ,.| 

78,800 

30,471  ,  12/2 

76.000 

20,911 

■2/   i 

75.000 

20.066 

.1/9 

8 

.60,378 

46,165    4J.770 

44,Ss8 

S 

SSi.M  S»o 



— 

43'.58o 

Sub  Nijjel 

4.300; 

1,906;    6/4 

4.610 

■.996 

6/6 

4.780 

2.163 

10/6 

3 

4.1  J8 

2.369      '.5'3 

•.538 

t 

4.043      JO 

■\ 

30 

»7jj 

604,225 

TransvaalG.M.E... 

13.  "73 

8,626  1  31/6 

■3.89s 

i«i769i 

24/si 

13.180 

9.734 

30/4 

3 

:iS 

ao,7So    17.042    33,055 

5 

I0«k6i7      73 

45 

■•5 ' 

500,000 

Van  Ryn                  . .  i 

37.760 

12,676  j  12/C. 

40.270 

11/7' 

40.180 

13.327 

13/ 

3 

33.985    23,419    24.003 

1 

47.432    ty 

10 

7js 

1,060,671 

Village  Deep         ..i 

48,800 

16.4791    8/5 

52.000 

■6.143  1 

Sh\ 

50,700 

■8.37» 

9/10 

8 

.4a.w» 

20.(.I.       16,38s 

25.306 
4^983 

8 

.76.333   •*> 

70 

35» 

472.O0O* 

Village  M.  Reef      .. 

39.6601 

18.317  I  J7/8 

42.800 

20,255 

43.380 

20,420 

33/6 

8 

.41 

« 

ioj.437,330 

— 

— 

2,004,424 

West  Rami  Cons.  . . 

26,600  1 

8.4671    4/9 

27.000 

9.042  \ 

5/2  i 

27,250 

"ItssI 

5/IO 

8 

6; 

7.0U 

8,011 

8 

43,0971  wo 

35 

12J. 

300,000* 

Wli.  Deep    . . 

36,990; 

■2,444!    9/3 

38,560     12,92« 

9/4  1 

36.320 

9/6 

8 

99.'  -, 

.     tMSo 

27.476 

8 

30,046    •45 

V  ao 

lOI 

860.000 

1 

Worcester    . .        . .  1 

3,000 

1.304  !     — 

4,300       1.187 

4JOO 

'.309 

3/6 

8 

.0.2OJ  j 

>,Soe,    ..740 

i,a6o|    1    1 

.4.0M '  — 

'  «3  n>\ 

Wolhuter     ..        ..j 

29.400 

9,610  1  10/ 

»9.300     9.73' 

■0/    i 

37.600 

9.334  1 

.0/3 

10 

93.830; 

1 

l3,aMiis.o9o    .4.0301  .0    j 

I47.6jr  ISO 

/  Joint  Profit.         S  Ineiudinfi  Ferrelra.        «  Including  Ferreirm  Gold.         a  Loss. 
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3  laMria  DivMaid. 
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Zhc  Jnvestors'  IRevfew. 


Septumber    14,    1 91 2. 


RUBBER    OUTPUTS    FOR    AUGUST. 

AUagar.— 8.000  lbs.     8  monihs  52,000  lbs. 
Alor  Pongsu.— 7,720  lbs.     Total  52.910  lbs.,  inc.  20,438  lbs. 
Anglo-Johore.— 6,600  lbs.,  inc.  5,982  lbs. 

Anglo- Malay.— 74,161  lbs.  8  months  516,760  lbs.,  inc.  54,794153. 
Anglo-Sumatra.— 24.521  lbs.  3  months  74.692  'bs.,  inc.  37.067  lbs. 
Associated   T.    of  Ceylon.-6,oi8   lbs.     Total    12,344   'bs.,   mc. 
S,45i  lbs. 

Bagan  Serai.— 8,000  lbs.     Total  45,147  'bs.,  inc.  25,570  lbs. 
Bakap.— ii,i461bs.     2  months  22,216  lbs.,  inc.  14,830  lbs. 
Bambrakelly.— 7,783  lbs.     5  months  32,945  lbs.,  inc.  18,859  lbs 
Bandarapola— 13,000  !bs.     8  months  83,445  lbs.,  mc.  38,025  lbs. 
Bantam.— 8,940  lbs.     2  months  19.915  lbs.,  inc.   12,085  lbs. 
Banteng— 8,75olb3.     4  months  29,175  lb'.,  inc.  12,095  lbs. 
Batak  Rabit.— 7,500  lbs.     Total,  15,000  lbs.,  inc.  6,840  lbs. 
Batu  Caves.— 32,323  lbs.     8  months  224,667  lbs.,  inc.  67,185  lbs. 
Batu  Rata.  — 6,904  lbs.,  inc.  2,704  lbs.     2  months  13,945  lbs. 
Batu  Tiga. — 29, 148  lbs.     8  months  170,780  lbs.,  inc.  78,340  lbs. 
Bidor. — 15,500  lbs.     5  months,  64,384  lbs.,  inc.  .39.657  lbs. 
Bikam.— 12,515  lbs.     8  monihs  97,630  lbs.,  inc.  42,724  lbs. 
Bradwall  (F.M.S.).— 7,908  lbs.  Total  47,969  lbs.,  inc.  40,400  lbs. 
Brieh. — 8,980  lbs.     11  months,  69,036  lbs  ,  inc.  46,183  lbs 
British    Borneo    Para.— 8,400    lbs.      Total    30,409     lbs.,    inc. 
17,787  lbs. 

Broome.— 6,068  lbs.     Total  38,412  lbs. 
Bukit  Cloh.— ii.goo  lbs.     Total  98,509  lbs. 
Bukit  Kajang— 20,372  lbs.    Total  43.597  lbs.,  inc.  18,023  lbs. 
Bukit  Lintang.— 16,000  lbs.     Total  31,250  lbs.,  inc.  13,790  lbs. 
Bukit  Mertajam.— 9,300  lbs.     Total  38,542  lbs.,  inc.  28,615  lbs. 
Bukit  Panjong.-ii,574  lbs.     Total  65,453  lbs.,  inc.  58,791  lbs. 
Bukit  Rajah.— 52,637  lbs.     5  months  197,782  lbs.,  inc.  5,890  lbs. 
Bukit  Sembawang. — 9,160  lbs.     Total  70,369  lbs. 
Gary  United. — 13,500  lbs.  11  months  128,608  lbs.,  inc.  22,386  lbs. 
Castlefield. — 14,898  lbs.    2  months  29,560  lbs.,  inc.  7,407  lbs. 
Ceylon  Land  and  Prod. — 2  months  13,100  lbs.,  inc.  8,564  lbs. 
Ceylon  Para — 20,298  lbs.     Total  79,487  lbs.,  inc.  55,143  lbs. 
Ceylon  Tea.— 8  months  195,011  lbs.,  inc.  88,057  lbs. 
Changkat  Salak.— 6,750  lbs.     Total  33,290  lbs.,  dec.  1.210  lbs. 
Chersonese.— 25.636  lbs.  11  months  189,699  lbs.,  inc.  104,366  lbs. 
Cheviot. — 10,100  lbs.     8  months  57,075  lbs.,  inc.  46,191  lbs. 
Chota. — 7,000  lbs.     8  months  38,555  lbs  ,  inc.  21,557  lbs. 
Cicely. — 22,709  lbs.     5  months  97,277  lbs.,  inc.  13,399  lbs. 
Cluny. — 7,o681bs.     8  months  40,596  lbs.,  inc.  35,826  lbs. 
Clyde  Tea.— 15.546  lbs.     Total  86,110  lbs.,  inc.  37,654  lbs. 
Consolidated  Malay. — 42,539  lbs.     8  months  269,523   lbs,  inc. 
40,593  lbs. 

Damansara. — 51,278  lbs.     8  months  335,712  lbs.,  inc.  107,175  lbs. 
Dennistown. — 12,675  lbs.     8  months  89,182  lbs.,  inc.  59,215  lbs. 
Dimbula  Valley. — ii,2oolbs.  8  months 58,452  lbs.,  inc.  3i,539lbs. 
Djasinga. — 6,175  lbs.     2  months  13,100  lbs.,  inc.  9,787  lbs. 
Doranakande. — 8,543  lbs.     Total  39,670  lbs. 
Dusun  Durian. — 13,132  lbs.     8  months  78,233  lbs. 
East  Africa. — 10,531  lbs.     10  months  93,049  lbs. 
Edinburgh. — 16,000  lbs.     8  months  108,900  lbs.,  inc.  39,048  lbs. 
Emerald. — 6  400  lbs.     7  months  42,600  lbs. 

Federated   Malay. — 89,000   lbs.     3    months    242,200   lbs.,    inc. 
125,999  lbs. 

Federated  Selangor. — 27,336  lbs.      5  months  115,433  'bs.,  inc. 
34,211  lbs. 

Galang  Besar. — 21,100  lbs.    2  months  40,200  lbs.,  inc.  22,430  lbs. 
Gedong. — 5,406  lbs. 

General  Ceylon. — 36,130  lbs.    Total  187,697  lbs.,  inc.  94,604  lbs. 
Glendon. — 9,538  lbs.     11  months  83,428  lbs.,  inc.  9,325  lbs. 
Glenshiel. — 16,120  lbs.     8  months  99,688  lbs.,  inc.  50,526  lbs. 
Golconda. — 22, 116  lbs.     8  months  163,466  lbs.,   inc.  34,894  lbs. 
Golden  Hope. — 13.718  lbs.     8  months  85,760  lbs.,  inc.  23,272  lbs. 
Grand  Central. — 66.880  llTs.    Total  320,110  lbs.,  inc.  110,531  lbs. 
Guayule. — 174,720  lbs.     5  months  1,014,720  lbs. 
Gula   Kalurapong.  —  39,500    lbs.      Total    275,900     lbs.,     inc. 
136,300  lbs. 

Harpenden. — 31,500  lbs.     8  months  199,650  lbs.,  inc.  66,499 lbs. 
Hayeop. — 5.665  lbs.     Total  28,390  lbs. 
Hewagam. — 14,300  lbs. 

Highlands  and  Lowlands.— 87,587  lbs.     8  months  522,798  lbs., 
inc.  159,295  lbs. 

Inch  Kenneth. — 21,630  lbs.   3  months  67,630  lbs.,  inc.  21,530  lbs. 
Jeram.— 9,036  lbs.     2  months  31,030  lbs.,  inc.  14,427  lbs. 
Jong-Landor.— 9,098  lbs.     Total  16,897  lbs.,  inc.  12,927  lbs. 
Jugra.— 23,376  lbs.     5  months  io,6oo  lbs.,  inc.  46.869  lbs. 
Jugra  Land  and  Rubber.— 10.979  lbs.     4  months  35,014  lbs. 
Kamna. — 6,107  lbs.     4  months  24,222  lbs.,  inc.  719  lbs. 
Kampong  Kuantan. — 10,674  lbs. 

Kamuning. — 24,700  lbs.     2  months  47,800  lbs.,  inc.  19,900  lbs. 
Kapar-Para.— 46,070  lbs.  8  months  325,000  lbs.,  inc.  I30,6i7lbs. 
Kepitigalla.— 15,972  lbs,     5  months  66,884  Ib-s.,  inc.  43,456  lbs. 
Kepong. — 14,000  lbs.     8  monihs  89,500  lbs.,  inc.  39,750  lbs. 
Kilulu. — 11,868  lbs.     12  monihs  78,605  lbs.,  inc.  53,272  lbs. 
Kinta-Kellas.— 7,500  lbs.     5  months  33,350  lbs.,  inc.  18,786  lbs. 
Klanang.— 20,300  lbs.    Total  143,190  lbs.,  inc.  49.175  lbs. 
Kombok.— 6,900  lbs.     8  months  43,875  lbs.,  inc.  28,281  lbs. 
Kongsi.— 7,898  lbs.     Total  40,276  lbs. 

Kuala  Klang.— 7,227  lbs.     11  months  70,495  lbs.,  inc.  31,745  lbs. 
Kuala  Lumpur.— 82,000  lbs.     Total  165,700  lbs.,  inc.  31,404  lbs. 
Kuala  Selangor.— 28,101  lbs.     Total  178,589  lbs.,  inc.  91,682  lbs, 
Kurau. —12,250  lbs.     8  months  71,885  lbs.,  inc.  40,732  lbs. 
Labu.— 29,000  lbs.     8  months  224,383  lbs.,  inc.  68,703  lbs. 
Lanadron— 47,374  lbs.     8  months  344,649  lbs.,  inc.  130,586  lbs 


,  inc.  51,221  lbs. 
,inc  33,620 lbs. 


Langat  River.— 9,542  lbs.     Aggregate  60,661  lbs. 
Langkat    Sumatra.  —  18,350   lbs.      Total    129,366    lbs.,    inc. 
73,8i8lbs. 

Langen  (Java).— 12,500  lbs.     Total  145577  'bs.,  inc.  136.855  lbs. 
Lankat. — 21,326  lbs.     5  months  90,615  lbs. 
Lavant. — 11,000  lbs.     Total  59,571  lbs.,  inc.  30,598  lbs. 
Ledbury.— 25,967  lbs.     8  months  179,150  lbs.,  inc.  63,282  lbs. 
Lewa.— 9,225  lbs.     Total  19,122  lbs. 

Linggi. — 95,000  lbs.     8  months  678,500  lbs.,  inc.  31,500  IbsJ 
London  Asiatic— 67,102  lbs.  Total  406,309  lbs..inc.  218.015 lbs. 
Lumut.— 18,255  lbs.     II  months  117,191  lbs.,  inc.  89.382  lbs. 
Malacca.— 190,000  lbs.,  inc.  90,000  lbs.  8  months  1,200,000  lbs., 
inc.  595,000  lbs. 

Malayalam.— 15.678  lbs.     Total  47,920  lbs.,  inc.  36,579  lbs. 
Malay  Planters.— 9,600  lbs.     Total  68,675  lbs.,  inc.  54,216  lbs. 
Malaysia. — 10,396  lbs. 

Merlimau.— 14,955  lbs.     8  months  80,345  lbs. 
Mount  Austin. — 18.800  lbs.,  inc.  8,600  lbs. 
Nagolle.— 14.959  lbs      8  months  56,630  lbs,,  inc.  30,343  lbs. 
New  Crocodile  River  -  6,787  lbs.     8  months  35,644  lbs. 
Nordana'.. — 34.267  lbs.     8  months  244,668  lbs. 
North    Hummock.— 17,857    lbs.       z    mootbs  32,317   lbs.,   inc. 
18.224  lbs. 
Padang  Jawa. — 8, goo  lbs.     Total  34.923  lbs.,  inc.  20,977  lbs. 
Panagula.^ — 16.937  lbs.     8  months  80,850  lbs. 
Panawatte. — 27,736  lbs.     8  months  181,256  lbs.,  inc.  96,386  lbs. 
Pantiya. — 7,011  lbs.     8  months  47,892  lbs.,  inc.  16,076  lbs. 
Para  (Marajo). — 9,500  lbs. 
Parambo— 6,335  lbs.     Total  31,795  lbs. 
Pataling. — 37.223  lbs.     8  months  281,118  lbs.,  inc.  84,888  lbs. 
Pegch. — 2i,g5i  lbs.     11  monihs  195,805  lbs. 
PelmaduUa. — 21,807  lbs.     8  months  109,584  lbs.,  inc.  66,821  lbs. 
Perak.— 27,014  lbs.     5  monihs  122,325  lbs.,  inc.  44.370  lbs. 
Port  Dicksrn  Lukut.— 7,775  lbs.     5  monihs  34.325  lbs. 
P.P.K.— 9.084  lbs.     8  months  49,565  lbs.,  inc.  3,336  lbs. 
Rani  Travancore.— 29,117  lbs.  Total  139,364  lbs.,  inc.  74,711  lbs. 
Ratanui.— 9.696  lbs.     n  months  74,257  lbs.,  inc.  35,087  lbs. 
Ribu. — 10,338  lbs.     Total  62,308  lbs.,  dec.  13,030  lbs. 
Rim. — 6,500  lbs.,  inc.  5,187  lbs. 

Riverside. — 19.426  lbs.     8  months  101,854  lbs.,  inc.  72,189  lbs. 
Rubana.— 36,500  lbs.     4  months  134,620  lbs.,  inc.  37,870  lbs. 
Rubber    of     Ceylon.— 13,485    lbs.      Total     60,478     lbs.,    inc. 
39,763  lbs. 

Rubber  of  Johore.— 10,942  lbs.  Total  51,501  lbs. 
Rubber  of  Krian. —13,446  lbs.     Total  77,010  lbs. 
Sagga. — 17.500  lbs.     11  months  209,800  lbs. 
St.  George.— 22,695  lbs.     8  months  112,403  lbs. 
Sapumalkande.— 27,o55lbs.     Total  124,360  lbs.,  inc.  64,478  lbs. 
Scottish  Malay.— 18,072  lbs.     Total  101.733  lbs.,  inc.  56,238  lbs. 
SeaBeld.- 42,067  lbs.     8  months  292,067 lbs.,  inc.  116,275  lbs. 
Seaport. — 16,063  'bs.     2  months  29,177  lbs.,  inc.  16,283  lbs. 
Sekong. — 7,329  lbs.,  inc.  3,948  lbs. 

Selaba— 30,791  lbs.     8  months  196,676  lbs.,  inc.  81,572  lbs. 
Selangor. — 45,485  lbs.     8  months  345,321  lbs.,  inc.  61.360  lbs. 
Sembilan. —  10.050  lbs.,  inc.  2.340  lbs. 

Sendayan— 9,875  lbs.     11  months  67,309  lbs.,  inc.  52.785  lbs. 
Sengat. — I3,6461bs.    2  monihs  29.270  Ibi.,  inc.  11,693  'bs. 
Sennah. — 24.780  lbs.     2  months48.io5  lbs  ,  inc.  41,401  lbs. 
Seremban. — 41,419  lbs.     8  months  264.139  lbs.,  inc.  38. 252  lbs. 
Shelford. — 14,500  lbs.     8  months  106,200  lbs.,  inc.  17,700  lbs. 
Sialang. — 14,966  lbs.     7  months  87,527  lbs.,  inc.  62,087  lbs. 
Singapore  Para —19.015  lbs.      Total  38,609  lbs.,  inc.  25,419  lbs. 
Singapore  United. — iz.ooo  lbs. 

Straits. — 141,000  lbs.     7 months  926,244  lbs.,  inc.  352.202  lbs. 
Siraits    (Bertam).— 23,000    lbs.     5   months   105,350   lbs.,   inc. 
59,650  lbs. 

Sumatra  Consolidated.— 9.743  lbs.     4  months  35,181  lbs. 
Sumatra  Para.— 30.000  lbs.    2  months  6o,50olbs.,  inc.  25,4.44  lbs. 
Sungei  Buaya. — 7,600  lbs.   2  months  15.900 lbs.,  inc.  10,075  lbs. 
Sungei  Buloh.— 14,890  lbs.     Total  97.940  lbs.,  inc.  42,375  lbs. 
Sungei  Choh.— 17,000  lbs.  8  months  104,151  lbs.,  inc.  60,225  lbs. 
Sungei  Kapar. — 37,100  lbs.  8  months  288,800  lbs  , inc.  80,025  lbs. 
Sungei  Kari. — 6,500  lbs.  2  months  12,800  lbs.,  inc.  6,701  lbs. 
Sungei  Krian.— 5,856  lbs.    8  months  35,624  lbs.,  inc.  18,524  lbs. 
Sungei  Kruit— 12,018  lbs.     8  months  63.784  lbs.,  inc.  33.922  lbs. 
Sungei  Salak. — 23,500  lbs.     8  months  140,098  lbs. 
Sungei  Way.— 28,542  lbs.    8  months  162,512  lbs., inc.  59,853 lbs. 
Sungkai  Chumor — 22,300  lbs.    Total,  42,600  lbs.,  inc.  32,386  lbs. 
Sunnygama. — 39,965  lbs.     Total,  183,963  ibs..  inc.  86,026  lbs. 
Taiping. — 10,399  lbs.     11  months  104,030  lbs. 
Tali  Ayer.. — 26,oco  ibs.     4  monihs  87,939  lbs. 
Tandjong. — 11,826  lbs.     2  months  21,727  lbs. 
Tangkah. — 7,074  lbs.     11  months  47,536  lbs.,  _  , 

Tanfong  Malim.— i8,2co  lbs.     Total  34,300  lbs,,  inc.  21,050  lbs. 
Tebrau. — 15,028  lbs.     2  months  30,690103.,  inc.  20,990  lbs. 
Tenom  (Borneo).— 7,820  lbs.     Total.  39,005  lbs.,  inc.  34,505  lbs. 
Third  Mile.- 6,900  lbs.     8  months  42,238  lbs.,  inc.  34.257  lbs. 
Tremelbye. — 27,250  Ibs.     2  months 51,400  lbs,,  inc.  29  400  lbs. 
Trolak.—  6  286  Ibs.     8  months  41,951  lbs.,  inc.  35.444  lbs. 
Ulu  Rantau.— 17.173  lbs.     8  months  i27,4iolbs.,  inc.  42,627  lbs. 
United    Serdang.— 61.511    lbs.       12    months  532,360  lbs.,  inc. 
313.830  lbs. 

United  Sumatra. — 17.000  lbs.    Total  34,500  lbs.,  inc.  15,300  lbs. 
United  Temiang. — 6,700  Ibs. 

VallambroFa.— 37,200  lbs.  5  months  174,300  lbs.,  inc.   19,021  lbs. 
On  Bukit  Kraiong  Estate. — 5  months  27,700  lbs.,  inc.  22.279  lbs. 
Yam  Seng. — 10,114  lbs.     10  months  98,559  lbs.,  inc.  37,665  lbs. 
Yatiyantota. — 18,504  lbs.     8  months  86,570  lbs.,  inc.  48,981  lbs. 


,  inc.  23.031  lbs. 
,  inc.  21,721  lbs. 
,  inc.  31,627  lbs. 


Printed  by  the  St.  Clements  Pkes.',,  Ltd.,  I'orluKal  Street,  Kin^^way,  Lon-lnn.  W.C.,  lor  the  Prrorietors  of  Tuf  Invbstoks'  Review,  aixl  Published  by 

Clewe.nt  Wilson,  Norloik  House,  Norfolk  Street,  Str-ind    .V.C— Sep. ember  14,  1912 


tTbc 


FOUNDED    FEBRUARY,     1892. 

Edited   by   A.  J.   WILSON    and    SON. 

^™w";;?.E87^^^    ra°wr»to"'j   Saturday.  September  21,^912.        [Price  6d. 

CONTENTS. 


Passing  Events : — South  African  Mail  Contract — China  and  Her 
Loan  Raising — Traffic  Handling  in  London — Lord  Stralhcona 
as  Sensational  Journalist  —  Scotch  Railway  Chairmen's 
Lament — Camden  Brewery  Capital  Shuffle — Mexican  Wants — 
IJuenos  Aires  Port  and  Lacroze  Tramways — Another  Ceneral 
Omnibus  Absorption — "  Underground  "  Growth  (pp.  375-S). 

leading  Articles  : — No  More  Finance  Wizardry  in  New  Zealand  ? 
— The  Reinforced  Anglo-South  American  Bank,  Ltd. — British 
Trade  with  Japan  Before  and  After  the  New  Tariff — The 
Week's  Hints  (pp.  378-82). 

American  Business  Notes: — Wall  Street  and  Gold — "Booming"' 
on  the  Harvest— The  Denver  Report — Erie  Figures — The  Cost 
of  Protection  (pp.  382-3). 

Continental  Memoranda  :  —  Peace,  Instant  Peace,  in  Eastern 
Europe — Hesitating  Bourses — The  Chinese  Loan — Prospects 
in  Egypt — Shipbuilding  for  Panama  (pp.  383-4). 

Mining  News  : — New  Modderfontein  Gold — El  Oro  Mining  and 
Railway — Nourse  Mines — Barramia  Mining  and  Exploration — 
Taquah  Central — Staveley  Coal  and  Iron — Lothian  Coal — 
Burnyeat,  Brown  &  Co. — Gold  Estates  of  Australia — 'Vryheid 
(Natal)  Railway,  Coal  and  Iron  (400-1). 

Company  Meetings  : — Bechuanaland  Copper — Maikop  Victory 
Oil  (pp.  402-3). 


Company  Reports  : — Banco  EspaAol  del  Rio  de  la  Ilata — Banco 
de  Chile — National  Bank  of  India — Royal  Bank  of  Ireland — 
Ulster  Bank — Ottoman  Railway  from  Smyrna  to  Aidin — South 
Brazilian  Railways  Co. — Prince  Line — Manchester   Liners — 
Palmer's  Shipbuilding  and  Iron  Co. — Premier   Cycle   Co. — 
Lawes'    Chemical    Manure    Co. — Bamet    District    Gas    and 
Water  Co.— Cotton  Powder  Co.  (pp.  396-7). 
Balance  Sheet  Facts  and  Inferences  for  Investors  (p.  398). 
Critical  Index  :— Sakhalin  Oil  Fields  (p.  399). 
Answers  to  Correspondents  (p.  402).      TraflSc  Returns  (pp.  386-7).* 
London  Produce  Markets  (pp.  394-6). 
Insurance  News  (p.  384). 
Rubber  and  Oil  Notes  (pp.  385). 
The  Week  in  Mines  (p.  400).  Mining  Returns  (pp.  401). 

Dividends  Announced  (p.  399).         Recent  Issue  Prices  (p.  387). 
Public  Income  and  Expenditure  (p.  403). 
Prices  of  Mines  (p.  380).  Rubber  Companies  (p.  387). 

The  Week's  Money  Market  (pp.  388-90). 
The    Week's   Stock    Markets   (pp.  390-2). 
The  Week's  Price  Movements  (pp.  392-4). 
15ooks  Received  (p.  384). 


CHARTERED  BANK  OF  INDIA, 
AUSTRALIA,  AND  CHINA, 

38,   Bishopsgate,    London,    E.C. 

Incorporated  by  Royal  Charter. 


Capital,  £1,200,000.     Reserve  Fund,  £1,680,000. 


SIR  MONTAGU  CORNISH 

TURNER,  Chairman. 
SIR     HENRY     S.    CUNNINGHAM, 

K.C.I.E. 
THOMAS  CUTHBERTSON,  Esq. 
SIR  ALFRED  DENT,  K.C.M.G. 


Court  of  Directors. 


NEVILLE 


WILLIAM        HENRY 

GOSCHEN,  Esq. 
Thk    Right    Hon.   LORD  GEORGE 

HAMILTON,  G.C.S.I. 
WILLIAM     FOOT    MITCHELL, 

Esq 
LEWIS  ALEXANDER    WALLACE 
Managers:  T.  H.  WHITEHEAD  and  T.  ERASER  [Esq 

Bub-Manager:  W.  E.  PRESTON. 


fVGENCIES    AND    BRANCHES. 
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THE  YOKOHAMA  SPECIE   BANK,  LIMITED. 

(Registered  in  Japan.; 


ESTABLISHED    1880. 


SubscHbed  Capital       Yen  «8,000,000 

Capital  Paid  Up Ten  30,000,000 

Reserve  Fund        'Yen  17,500,000 


HeadOffict:  YOKOHAMA. 
Branckts  and  A  gttKUi  at 
Hankow.  Nagasaki. 

Honolula.  Newctung. 

Hong  Kong.  New  York. 

Kobe.  Osaka. 

Liaoyang.  Peking. 


Sea 

Prancitco 
Shanghai. 
TlehUng. 
TieoUio. 


AnUing-HsleD. 
Bombay. 
Calcutta. 
Changcliun. 

Dairen  (Dalny).  ,     _ 

Fenglien  (Mukden).         Lyons  Ryojun  JPort  Arthot;.     Tokyo. 

The  Bank  buys  and  receives  for  collection  Bills  of  Eictaange,  Issues  Dtaftt 
and  Telegraphic  Translets  and  Letters  of  Credit  on  above  places  and  eisewhece, 
and  transacts  General  Banking  Business. 

Deposits  received  or  6xed  periods  at  rates  to  be  obtained  on  applteanoe. 
London  OflBce:  7,  BISHOPSGATE,  K.C. 

K.   TATSUMI,  Manager. 

THE  MERCANTILE  BANK  OF  INDIA,  LIMITED. 

Head  Olllce-40.  THReADNEEDLE  STREET.  LONDON,  b.C. 


Capital  Anthorlsed £1.800,000 

Capital  Paid  Up gflMtSOO 

Resarva  Fund £366,000 


Bankers 

THE    BANK    OF   ENGLAND. 

THR    LONDON    CITY    AND    MIDLAND    BANK,    Limited. 

THE    NATIONAL    BANK    OF    SCOTLAND,    Limited. 

Thn  Corporation  buy  and  receive  for  colleciion  Bills  of  Exchan«e,  grant 
Drafts  payable  at  the  above  Agencies  and  Hranche  and  transact  general 
banking  business  connected  with  the  Kast. 

Deposits  of  money  are  received  for  fixed  periods  on  terms  which  may 
be  ascertained  on  application,  interest  payable  half  yearly,  June  and 
December.  On  current  accounts  interest  is  allowed  at  a  per  cent,  per 
annum  on  the  minimum  monthly  balances  provided  they  do  not  fall 
below  £aoo. 


AIU.ISHED     IN 
1817. 


BANK  OF   MONTREAL. 

Capital  Paid-up,  $16,000,000.         Reserve  Fund,  $16,000,000. 
Undivided  Profits,  $696,463. 

Hon.  I'reildeiil        -        .     LORD  STRA  I  IKON.V  «iiU  MOUNT  ROYAL.  G.CM.G. 

.''.T**'^""  -        •        -        ■  R.   B.    ANGUS,  Esq, 

Vlce.l>re«(dmt.        .  ...        .  sir  BDWARI)  CHUSTON.  B«rt. 

L.«ner.tl  Mnnnser     .        .  11.  V.  M1-:R1' niTll,  Esq. 

Mead  Offictt  and  OMHt  o(  Directors    ....    MONTKHAL. 

Hranches  am)  AKencies  throuKtiout  Canala  .mil  NewfoiimlUmi ;  also  at  New  York,  Chicago  aitd 

Spokunu  ill  llio   Uuitwl  Statci.  ami  .it  Mexico  City. 

London  OfTloe:  46-47,  Threadneedle  Street,  E.C. 

ComniitttMi  I!?'"?!.","""   I-ORl)  STRATHCONA  AND  MOUNT  ROYAL,  C.C.M.G. 
Isir  THOMAS  SKINNER.  Hart. 

F.  WILLIAMS  TAYLOR.  Manaser. 

Financial  Agents  o(  th«  Government  of  the  Dominion  of  Canada. 

I  11  Icrlakr  Monetary  lM.sinc«  willilall  (laits  of  Canada,  ,Se«roundland,  and  tlie  Uolled  Suttl, 
.»ii,l  iiisuv  stetlins  and  Ctureuty  UratU  atid  'J.wlc  Tranatar^ 


Bankers.— Bank  of  England,  London  Joint  Stock  Bank,  Limited, 
Brandies  and  Agenciea  in  India,  Burma,  Ceylon,  Straits 
Settlements,  China,  and  Japan. 


The  Bank  buys  and  sells  Bills  of  Exchange,  Issues  Letters  ot  Cr^'l  aod 
Cirotilar  Notes,  and  transacts  banking  and  agency  business  in  coooacaua  wltk 
tile  East,  on  terms  to  be  had  on  application. 

Deposits  received  for  One,  Two  or  Three  Years  at  3i  p«c  oent. 

Other  rales  on  application. 

On  onrrent  aocounis  interest  Is  allowed  at  s  percent,  per  annum  on  tbs 
minimum  monthly  baUuces,  proviiled  they  cio  not  fall  below  /?oo. 

IMMEDIATE  AHNUITIES 
RETURN  OF  PURCHASE  MONEY 

IN  EVENT  OF  EARLY  DEATH. 

Far  Partlculan  write    . 

GRESHAN  LIFE  ASSURANCE  SOCIETY,  Ltd., 

St.    Mildred's   Ho«a«.    London,    E.C 


ASSETS    EXOEED 


•    dBI  0,500,000. 


4AHBa  B.  nCOTT.  '-1  •■■'i  f"vr<: 
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BANKS. 


STANDARn   BANK 
OB'  SOUTH    AFRXCA,  r.xD. 

Head  Offioe:    lo,   CLEMENTS    LAnIs*  LOMBARD   ST.,  LONDON,   B.C. 

Hamburg  Agency:  27,  ALSTERDAMM. 

New  York  Agency:    55,   WALL    STREET. 

OVER   190  BRANCHES  AND   AGENCIES  IN  SOUTH  AFRICA. 

SUBSCRIBED    CAPITAL £6.194.100 


PAID-UP   CAPITAL 


£1,548.525 


RESERVE    FUND £1.970.000 

UNCALLED     CAPITAL "'"* 


BOARD  OF  DIRECTORS. 

Wm.  Reierson  Arbuthnoi,  Jr.,  Esq. 

Edward  Banbury,  Esq. 

Sic  David  Miller  Barbour,  K.C.S.I., 

K.C.M.G. 
Robert  E,  Dickinson,  Esq 


£4.645.575 
£8.164.100 

Hon7Sir  Chas.  W.  Fremanlle,  K.C.B. 
Rt.  Hon.  Sir  W.F.  Hely-Hutchinson, 

P.C,  G.C.M.G. 
Horace  Peel,  Esq. 
Right  Hon.  Lord  Welby,  G.C.B. 
EVERY  DKSCRIPTION  OF  BANKING  BUSINESS  transacted  with  the  Cape  Province. 
Natal.  Orange  Free  State.  Transvaal.  Rhodesia,  Nyasaland.  British  East  Africa,  Portuiyuese 
East  Africa  and  the  Belgian  Congo,  and  with  the  Bank's  Agencies  in  Hamburg.  New  Yotlc, 
and  elsewhere. 
CURRENT  ACCOUNTS  are  opened  on  the  usual  terms. 

DEPOSITS  RECEIVED  for  fixed  periods  at  rates  whicli  may  be  ascertained  on  application. 
BILLS  NEGOTIATED  and  COLLECTED. 
MAIL  and  TELEGRAPHIC  REMITTANCES  made. 

LETTERS  OF  CREDIT  and  DRAFTS  granted  on  the  Branches  and  Agencies  of  the  Bank. 
THE  BANK'S  CIRCULAR  LETTERS  OF  CREDIT  are  available  all  ove.  the  world. 
COMMERCIAL  LETTERS  OF  CREDIT  issued. 
>'URCHASE  and  SALE  of  Stocle»nnd  Shares  elfected. 
DIVIDENDS.  ANNUITIES.  Etc.  received. 
EiCECUTOR  and  TRUSTEE  BUSINESS  undertaken. 

The  Officers  o/the  Bank  are  bound  not  to  disclose  the  transactions  of  any  nf  its  cnstotners. 

WILLIAM  SMART.  London  Manager. 


CAM-AJ^A. 


THE    BANK    OF 
BRITISH    NORTH    AMERICA. 


Established  1836. 


INCORPORATED  by  ROYAL  CHARTER  1840. 


•    ^570,000. 
E.C. 


PAID-UP  CAPITAL     ..     £1,000,000.  RESERVE  FUND 

Head  Office  :-5,  GRACECHURCH  STREET,  LONDON 
Court  of  Directors. 
J    H.  BRODIE.  RICHARD  H.  GLYN.    F.  LUBBOCK. 

J.  H.  MAYNE  CAMPBELL.    E.  A,  HOARE.  C.  W.  TOMKINSON 

H.  J.  B.  KENDALL.        G.  D.  -WHATMAN. 
A.    G.    WALLIS.    Secretary.  W.    S.    GOLDBY,    Manager. 


ALL 


Deposits  received  at  interest. 
Current  Accounts  opened. 
Coupons  purchased. 

KINDS   OF    BANKING    BUSINESS    TRANSACTED. 


The  union  BANK  of  AUSTRALIA 

LIMITED. 
Established  1837.  Incorporated  1880. 

Paid-up  Capital,  £1,500,000.  Reserve  Fund,  £1,400,000.    • 

Reserved  Liability  of  Proprietors,  £3,000,000, 

HEAD  OFFICE-      -      -    71,  CORNHILL,  LONDON.  E.C, 

DRAFTS  are  granted  on  the  Bank's  Branches  throughout  the  Australian 
States  and  Dominion  of  New  Zealand. 

TELEGRAPHIC  REMITTANCES  are  also  made. 

BILLC  are  purchased  or  sent  for  Collection, 

DEPOSITS  are  received  for  fixed  periods  on  terms  which  fnay  be  ascertaiced 
on  application. 

THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

Head  Office— 71  Old  Broad  Street.  E.C. 

Subscribed  Capital  £1,276,747     10    O 

Paldup        648,227    10    O 

Uncalled,  Including  Reserve  Liability        ..  728,520       O    O 

Reserve  Fund  and  Undivided  Profits         ..  145.042     1111 

REMITTANCES  made  by"  CABLE. 

DRAFTS,  LETTERS  OF  CREDIT  and   CIRCULAR  NOTES  issued  upon 

Branches  and  Agents. 
BILLS  on  Australasia  NEGOTIATED  or  sent    or  collection. 
DEPOSITS  RECEIVED   tor  ptriods  and  at  rates  which  may  be  ascertained 

on   application,  and   Banking   Business  of  every  description  conducted 

with  Australia. 


INSURANCE. 


PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 

HOLBORN     BARS,    LONDON. 


Invested   Funds  £80,000,000. 


INSURANCE. 


ALLIANCE 

ASSURANCE      COMPANY,       LIMITED. 

Head   Office:    BARTHOLOMEW    LANE,    LONDON. 


ASSETS    EXCEED    £23,000,000. 


Chairman  : 
The    Right    Hon.    LORD    ROTHSCHILD,   G.G.V.O. 


Among    the    cIfsscs    of    Insurance    Business   transacted     by    the 
Company  are  the  following: — 

(1)  Life  Insurance,  with  and  without  Profits,  with  special  provisions 

for  the  payment  of  Estate  Duties. 

(2)  Fire  Insurance  of  every  description. 

(3)  Insurances  to  cover  Loss  of  Rent,  Interest  and  Profit  consequent 

upon  Fire  damage  to  property. 

(4)  Marine  Insurance. 

(5)  Burglary,  Theft  and  Plate  Glass  Insurance. 

(6)  Accident,  including  Personal  Accident,  Motor  Car  and  Employers 

Liability  Insurance. 
Fidelity  Guarantee  ard  Sinking  Fund  Policies  are  aUo  granted. 

Applications  for  Agencies  are  entertained,  and  Prospectuses  with  other 
papers  may  be  had  on  written  or  personal  application. 

ROBERT    LEWIS,  General  Manager. 

Xlxe   M£Lliio]:i£i.l  Xnsu]?£i>noe  Aot^ 

provides  a  Small  Income  during  Sickness  for  the  huiustriai  Woriier,  out 

WHAT   ABOUT    THE    BUSI'NESS   AND  PROFESSIONAL    MAN  7 

TO    HIM    HEALTH    MEANS  INCOME  just  as  much  as  to  the  Worker. 
WB     OFFER     A     PLAN     Insurinjj    up    to    £1$    P*""    week,    and    with    or 

without    f;un7-antee.i    relurii    of  all    preimuirib.  Mjy    we    send    p:trticular3  J 

CENTURY  INSURANCE  CO.  Ltd., 

18.  CHARLOTTE  SQUARE.  EDINBURGH.      London:  27.  Queen  Victoria  Street.  E.C. 

APPLY    FUR    AI.HNCY    '1HKM!:^. 

■wirwTXr     1>  AV     WITIWT'  9    The  Cit\  Life  under  its  '  IDEAL 'policy 
W  H  X      JT  A  X      mZiil  X    r     plan  enables  Policyholders  to  reap  the 
•"■'■^"^"■~^^^~^^^~~""~'"^"^""    benefit   of  their   investment    DORING 
THEIR  OWN  LIFETIME,  and  in  the  event  of  premature  death  to  leave  their 
legal  representative  in  possession  ot  a  comfortable  house,  free  from  any   mort- 
gage charge  or    ncunibrance. 
GOOD    PROSPECTS     FOR    ACTIVE    AGENTS. 
Stud  Post  Card  for  Prospectus  and  Terms  to 

CITY    UFE   ASSURANCE   COMPANY,    LTD., 

6,    PAUL    STREET,    FINSBURY,    LONDON,  E.C. 

M.  (;Ki-:(";i_>KY,   Man^gmj;  bireclor. 


NOTICES. 


ttxie:    srrocK    esccxxa.mtoe:. 

NOTICE. 

MEMBERS  of  the  STOCK  EXCHANGE  are  NOT  ALLOWED  to 
ADVERTISE  fcr  business  purposes,  or  to  issue  Circulars  or  Business 
Communications  to  persons  other  than  their  own  Principals.  Persons  who 
advertise  as  Brokers  or  Share  Dealers  are  Not  Members  of  the  Stock  Exchange, 
or  in  any  way  under  the  control  of  the  Committee.  Members  issuing  Contract 
Notes  are  required  to  use  such  a  form  as  will  provide  that  the  words  "  Membi  r 
of  the  Stock  Exchange,  London,"  shall  immediately  follow  the  signature.  A 
List  of  Members  of  the  Stock  Exchange  who  are  Stock  and  Share  Brokers  may 
t-e  seen  at  the  Bartholomew-lane  entrance  to  the  Bank  ot  England,  or  obtained 

on  application  to  „.^„    ^ 

^  EDWARD   SATTERTHWAITE, 

Secretary  to  the  Committee  of  the  Stock  Exchange 

Committee  Room.  The  Stock  Exchange,  London. 

JAMES  EADIE,    LIMITED. 

THE  TRANSFER  BOOKS  of  Debenture  Stock  and  Preference 
Shares  will  be  CLOSED  from  September  23rd  to  October  5th, 
inclusive.  ALFRED  B.  WARDLE, 

Secretary. 


CLAIMS   PAID  £94,000,000. 


DELHI  AND  LONDON  BANK,  LIMITED. 

NOTICE  IS  HEREBY  GIVEN,  that  the  Half-Yearly 
Ordinary  General  Meeting  of  this  Company  will  be  held  at  the 
Bank  Office,  Royal  Bank  Buildings,  5,  Bishopsgate,  London,  E.G., 
on  Wednesday,  the  9th  October,  1912,  at  Twelve  o'clock  noon, 
precisely,  to  receive  the  Report  of  the  Directors  and  the  Accounts 
for  tlie  half-year  ending  30th  June,  1912,  to  declare  a  Dividend, 
and  to  transact  any  other  business  which  may  be  brought  before 
the  meeting. 

NOTICE  IS  ALSO  HEREBY  GIVEN,  that  the  Transfer 
Books  will  be  closed  from  the  21st  September  until  the  14tfi 
October,  both  days  inclusive. 

By  order  of  the  Board, 

P.  B.  B.VKER,  Manager. 

Royal  Bank  Buildings, 

5,   Bishopsgate,   London,   E.C. 
21st  September,   1912. 
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Vol.  XXX.-No.  768.     SATURDAY,  SEPTEMBER  21.  1912.     ("iRtr.t:")  Price  6d. 


■•«  B«rl«>. 


PUBLISHERS'    NOTICES. 

CI)C  InUCSlOrS'  RCUlClW  is  a  subscription  Journal,  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Morning, 
on  the  following  terms  : — 
One  Year,  £1  Is.  Od.     Six  Months,  lis.      Three  Months,  Ss.  9d. 

For  the  Colonies  and  Abroad  the  charge  is 

One  Year,  £1  4s.  Od.     Six  Months,  12s.  6d.    Three  Months,  68.  6d. 

Short  of  Three  months  the  Price  is  6d.  per  Copy  Inland,  and 

7d.  Abroad,  Post  Free. 

Cloth  cases  for  binding  the  Half- Yearly  Volumes  price  1«.  6d., 

postage  4d.  extra.    Bound  Volumes  158. 6d.,  or  168. 3d.  post  free. 

Cheques  and  P.O.  Drafts  should  be  made  payable  to 

CLEMENT  WILSON, 

"Investors'  Review"  Office, 

Norfolk  House,  Norfolk  Street, 
London,  W.C 
Telephone  No. :  Telegraphic  Address  : 

Gerrard9132.  "  Unveiling,  London." 


The  Editors  cannot  unaertake  to  return  rejected  com- 
jnunicatlons. 

Letters  from  correspondents  must.  In  every  case,  be 
•jiuthenticated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  It  to  be  understood  that  a  charge  Is 
made  for  the  Insertion  of  reports  under  the  heading  of 
Company  Meetings,  and  they  cannot  accept  responsibility 
Jor  statements  made  therein. 


ANSWERS   TO   QUERIES 

One   Reply    to    One    Question  —  One    Shilling.      Any 

number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comraenu  in 
the  printed  replies.  Questions  to  be  answered  in  the  current  issue 
should  reach  us  not  later  than  Friday  morning. 

For  a  fee,  of  One  Guinea  per  annum  paid  in  advance,  a 
Key  to  the  previous  week's  replies  will  be  sent  early  in  the 
following  week. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

Telegrams  advising  about  new  securities  cost  Half-«- 
Crown  each,  plus  cost  of  the  telegram. 

Private  Letter*  in  answer  to  inquiries  can  be  bad  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shillings,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Half-a-Crown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  terms  varying  according  to  the  time 
taken. 

Groups  of  Stocks  for  investment  supplied  at  the  rate  of  One 
Guinea  for  6,  each  list  different. 


Passing    Events. 

Last  week  the  Exchequer  encashed  ;^3, 159,000  from 
taxation  and  pubhc  service  sources,  in  addition  to  which 
^£.■350,000  came  in  from  other  quartets — ^"  100,000 
bullion  advances  repaid,  and  ;£^250,ooo  more  raised  by 
Treasury  bills  than  paid  off.  .Altogether,  therefore,  the 
revenue  came  to  ,1^3,509,000  for  the  week.  Customs 
provided  an  additional  ^"201, 000,  the  Post  Office 
^^480,000  more,  and  miscellaneous  ;£^35,645  more. 
Stamps  likewise  gave  an  increase  of  ;£,' 150,000,  and 
;^"io,ooo  more  came  in  under  land  tax.  Against  this.  Ex- 
cise yielded  ;^i65,ooo  less,  death  duties  ;£,"3i,ooo  less, 
and  income-tax  ;£,"i  20,000  less.  Thanks,  however,  to  the 
Post  OHice  mainly,  the  nett  result  on  the  compari- 
son of  weeks  was  an  increase  of  ;£,"56o,645.  Expendi- 
ture aggregated  ;£:3,899,224,  including  ^'3,081, 581  for 
supply — a  great  mimic  war  is  afoot,  you  see — and 
although  ;£^6oo,ooo  nett  less  was  paid  out  against  Trea- 
sury bills  redeemed  compared  with  a  year  ago,  the 
amount  of  the  week's  expenditure — it  was  ;£^898,ooo 
more  than  in  the  corresp>onding  week  last  year — ex- 
<;eeded  the  week's  receipts  by  ;£,"'39i,ooo.  That  draft 
has  made  little  impression  on  the  balances  of  the  Ex- 
chequer in  the  Government  banks,  which  stood  on 
Saturday  la.st  at  ;£^io,397,iio  compared  with 
-£^7.592.464  a  year  ago. 


After  a  prolonged  stru}.;fi;le  of  warring  interests  the 
:South  African  mail  contract  has  been  renewed  with  the 
Union-Castle  Company  for  another  ten  years,  and  for 
the  same  subsidy  as  is  now  paid,  ^171,000.  But  the 
terms  are  very  different.  The  Government  of  United 
South  Africa  has  defended  its  rights  with  vigour  and 
success,  and  now  obtains  not  only  a  binding  contract 
which  puts  a  complete  stop  to  the  "ring"  or  "con- 
ference" method  of  killing  competition  and  helping 
good  friends,  but  provides  carefully  for  the  protection 
of  the  small  trader,  whose  goods  are  henceforth  to  be 
carried  at  the  same  rates  as  those  of  the  large,  except 
good  and  sufiicient  reason  is  forthcoming  for  differentia- 
tion. Well  may  Mr.  Chiappini,  Trades  Commissioner 
for  the  Union  of  South  Africa,  declare  that  the  new 
•contract  "  will  mark  an  epoch  in  the  development  of 
South  African   trade."      Carefully  drawn  schedules  of 


rates  are  embodied  in  the  contract,  enforcing  important 
reductions  in  the  existing  scale,  yet  reductions  that  con- 
tractors can  probably  well  aflford  now  that  "  rebating' 
is  to  be  stopped.  The  export  of  South  African  coal  is 
to  be  stimulated  as  well  as  of  South  African  fruits,  in 
which  there  is  already  a  promising  trade,  capable  of  great 
expansion.  Cold  or  chilled  cargo  space  is,  in  short,  to  be 
provided  for  all  kindsofperishablearticles,which  the  Union 
is  capable  of  producing  quite  as  well  as,  if  not  better  than, 
most  parts  of  Australia,  and  which  the  new  maiJ  con- 
tract should  enable  its  people  to  find  excellent  markets 
for.  And  in  order  to  be  ready  for  the  anticipated 
larger  volume  of  trade,  the  contracting  Union-Castle 
Co.  is  to  build  immediately  two  new  steamers  of  not  less 
than  15,000  tons  burthen,  capable  of  accomplishing  the 
voyage  within  the  stipulated  time  of  16  days  15  hours — 
or  in  16  days  for  £f  19,000  per  annum  more,  if  desired — 
and  is  bound  to  raise  the  number  of  such  ships  to  six  at 
an  early  date,  every  ship  to  be  provided  with  boat  accom- 
modation for  the  whole  of  the  passengers  and  crew. 
Even  the  increase  of  the  white  population  of  South 
Africa  has  not  been  overlooked.  The  contractors  \yill 
get  the  business  of  carrying  the  emigrants  on  condition 
they  they  abate  their  ordinary  rates  by  20  per  cent,  for 
these  incomers.  With  all  these  and  other  restrictions  and 
requirements  will  the  new  contract  pay?  It  should, 
and  handsomely,  too,  better  in  some  respects  than  the 
expiring  one,  for  it  insures  fair  play,  clean,  straight- 
forward dealing,  and  gives  no  discounts  to  pay. 


Since  the  paragraph  in  "  Continental  Memoranda  "  went 
to  the  printer  there  have  been  further  developments  in  the 
Chinese  loan  negotiations,  or  at  least  further  assertions 
made.  All  the  new  stories  are  not  equally  emphatic,  but 
they  all  agree  in  alleging  that  the  syndicate  headed  by 
Mr.  C.  Birch  Crisp — Russian  in  part  presumably — has 
really  contracted  to  issue  the  /"  10,000,000  loan,  and 
some  say  has  already  advanced  /■500,oco  as  caution  or 
earnest  inoney.  Some  papers,  especially  the  Financial 
Ntws,  profess  to  be  delighted  at  what  is  described  as  the 
"defeat"  of  the  Hongkong  and  Shanghai  Bank.  An 
attitude  of  that  sort  betrays  either  ignorance  or  malignity, 
but  the  whole  paragraph  may  be  mereljr  an  advertise- 
ment well  paid  for.  One  never  knows  in  these  days. 
What  we  remain  certain  about  is  that  if  the  Chinjs<* 
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Government  has  really  obtained  promise  of  a  loan  of 
;^io,ooo,ooo,  or  of  any  smaller  or  larger  number  of 
millions,  without  giving  proper  guarantees  for  its  interest 
service  and  capital  repayment,  holders  of  all  Chinese 
loans  may  before  long  have  cause  to  rue.  We  do  not 
distrust  the  Chinese  people ;  neither  their  capacity  to 
pay  nor  their  honesty  is  in  question ;  but  what  we  most 
emphatically  do  mistrust  are  the  un  reformed  official  classes 
and  the  still  very  imperfect  control  the  new  Government 
in  Peking  is  able  to  exercise  over  the  authorities  in  the 
provinces.  By  its  great  power,  wealth,  and  influence  in 
China  the  Hong  Kong  and  Shanghai  Bank  is  a  most 
efficient  agent  in  looking  after  the  interests  of  the  foreign 
creditors  of  the  country,  and  among  other  good  deeds  is 
capable  of  watching  over  the  spending  of  loans  as  well 
as  of  looking  after  the  revenues  assigned  to  their  service. 
To  throw  over  this  bank  and  the  other  European  banks 
in  the  East  with  whom  it  acts  in  harmony  on  great 
money  raising  occasions  is,  to  our  thinking,  nothing  short 
of  folly,  especially  at  the  present  stage  of  China's  pro- 
gress, and  if  this  new  backstairs  and  unlicensed  loan  is 
put  upon  the  market  we  trust  the  investing  classes  will 
refuse  to  buy  it. 


our  railways  will  be  compelled  to  follow  the  lead  givea 
by  the  three  great  companies  above  named. 


That  eminent  and  we  believe  unselfish  Chinese 
patriot.  Dr.  Sun  Yat  Sen,  has  been  declaring,  we  see, 
that  China  must  buy  back  all  her  railways  from  the 
foreigner.  The  ambition  is  a  laudable  and  legitimate 
one,  whose  fulfilment  in  due  time  no  friend  of  China  can 
reasonably  oppose.  But  the  Dr.  and  his  supporters 
must  not  be  in  too  great  haste  in  case  they  bring  about  a 
state  of  affairs  which  would  bar  the  way  to  the  further 
entry  of  foreign  capital  into  China,  which  Dr.  Sen  also 
says  he  desires.  He  recognises  fully  the  necessity  for 
the  help  of  the  foreigner,  and  especially  of  the  foreigner's 
money,  in  the  development  of  China,  but  must  likewise 
acquire  a  comprehension  of  the  terms  upon  which  that 
help  and  money  will  be  supplied.  Who  does  China  now 
possess  capable  of  managing  her  railways  or  of  super- 
vising the  building  of  new  ones  ?  What  machinery  is 
there,  financial  or  political,  in  whose  capacity  and  in- 
tegrity the  foreign  capitalist  could  place  full  confidence  ? 
Neither  we  nor  anyone  else  can  give  satisfactory  answers 
to  these  questions  ;  the  world  of  investors  knows  none. 
Probably  Dr.  Sen  is  misled  by  the  success  with  which 
Japan  has  been  able  to  free  herself  from  European 
tutelage  in  matters  of  finance;  but  Japan's  circumstances 
were  exceptional.  Japan  possessed  a  strong  centralised 
Government  to  start  with.  Japan  adopted  European 
usages  in  finance  with  a  rapidity  and  thoroughness 
which  excited  the  wonder  and  admiration  of  the  west  of 
Europe,  and  therefore  her  statesmen  and  financiers 
threw  a  glamour  over  their  land  and  created  a  belief  in 
its  capabilities  which  the  great  struggle  with  Russia 
tended  to  solidify  into  an  unshakable  faith  ;  whereas 
China  can  provide  no  such  lure  by  either  her  past  history 
or  her  present  condition.  Her  statesmen  must  con- 
sequently go  slowly,  and  be  content  to  take  the  help  we 
are  only  too  willing  to  render  their  country  for  a  time  on 
the  helpers'  terms. 


It  should  be  good  news  that  three  of  our  great  rail- 
ways— ^the  Great  Central,  Great  Northern,  and  Great 
Eastern — have  decided  to  establish  a  "  clearing  house  " 
in  Clerkcnwell  for  their  London  goods  traffic.  What 
they  have  decided  to  do  now  might  have  been  done  long 
ago  but  for  the  short-sighted  jealousy  governing  rail- 
way management.  That  jealousy  has  been  kept  alive 
by  the  public,  which  has  viewed  with  suspicion  all  at- 
tempts of  the  railways  to  work  in  combination.  "  P'ares 
and  goods  rates  will  be  raised  "  expresses  the  fear. 
Experience  has,  however,  shown  that  railways  can  do 
little  in  these  ways  now,  for  the  simple  reason '  that 
higher  charg-^s  usually  defeat  the  object  in  view  by 
diminishing  the  turnover  in  a  proportion  sometimes 
great  enough  to  neutralise  the  effect  of  increased 
charges.  It  is  therefore  in  economy  of  working  that 
the  railway  carrier  must  more  and  more  seek  compen- 
sation for  the  increase  in  the  dead  weight  of  expenses 
imposed  upon  him,  not  in  raised  scales  of  charges  ;  and, 
spurred  on  by  the  necessity  to  economise,  we  believe  all 


Doubtless  the  same  motive  has  prompted  the  four 
great  parcel-carrying  firms  in  London  to  join  forces.  In 
the  case  of  the  London  Parcels  Delivery,  Pickfords, 
Carter,  Paterson,  and  Bean's  Express  companies  com- 
plete fusion  is  said  to  be  aimed  at,  not  an  agreement 
among  separate  undertakings  to  work  in  unison,  and 
this  will  involve  a  considerable  financial  operation. 
Pickford's  and  Bean's  are  private  undertakings,  but  the 
other  two  are  joint-stock  companies,  and  the  greatest 
of  the  whole  four  is  Carter,  Paterson  and  Co.,  whose 
paid-up  share  capital  is  ;^i90,30o  all  held  privately. 
There  is  also  ^150,000  of  debentures  outstanding,  so 
that  ;£'340,300  in  all  is  involved.  The  London  Parcels 
Delivery  Company  is  much  smaller  with  a  paid-up  share 
capital  of  only  ;£.55,473  and  a  tiny  debenture  debt  of 
£^3,450,  but  still  nearly  ;^40o,ooo  is  involved  in  the 
fortunes  of  these  two  companies  alone.  We  may  there- 
fore conclude  that  the  new  company  to  be  formed  out 
of  the  four  will  probably  imply  a  capitalisation  of 
between  ;^500,ooo  and  ;£,"6oo,ooo.  There  seems  no 
reason  at  all  why  the  new  company  should  not  prosper. 
It  might  even  grow  into  an  enterprise  through  whose 
assistance  the  whole  small  goods  collection  and  delivery 
of  the  railways  in  London  could  be  economically  and 
methodically  conducted. 


No  journalistic  effort  within  our  ken  equals  in  daz- 
zling effect  some  of  the  recitals  of  Canadian  progress 
handed  to  the  Press  by  Lord  Strathcona,  the  High 
Commissioner.  His  last  essay  is  splendid — one  long 
catalogue  of  marvellous  progress — 50  per  cent,  of  the 
grain  already  harxested ;  estimated  wheat  yield 
179,828,000  bushels;  oats  220,209,000  >bushels  ;  barley 
48,000,000  bushels;  and  flax  12,210,000  bushels; 
35,000  harvesters  at  work,  and  50,000  wanted ; 
threshing  well  under  way  in  Western  Canada  ;  a  great 
fishing  centre  to  be  established  by  Sir  George  Doughty 
on  the  Pacific  coast ;  Vanoouver-owhed  breweries  in 
British  Columbia  sold  to  an  English  syndicate  for 
$3,000,000;  one  billion  feet  of  timber  per  year  cut  in 
British  Columbia,  and  an  aggregate  of  six  billions  cut 
"without  diminishing  the  supply";  125  locomotives 
and  5,000  freight  cars  added  to  the  rolling-stock  of  the 
Canadian  Pacific  Railway  in  order  to  handle  the 
Western  grain  crop  ;  14,620  tons  of  ore  sent  away  from 
Cobalt  since  January  i  ;  Mr.  Alfred  Smithers,  chair- 
man of  the  Grand  Trunk,  complaining  of  shortage  of 
labour,  but  declaring  that  the  Grand  Trunk  Pacific  line 
is  being  "  finished  in  a  style  far  ahead  of  any  Conti- 
nental railway  ever  before  attempted";  Dominion 
revenue  for  August  $14,445,000,  or  $3,000,000  more 
than  for  August  last  year,  making  the  total  increase 
for  the  five  months  then  ended  $14,000,000,  and  the 
aggregate  receipts  $66,903,000,  or  at  the  rate  of 
;£,"32, 250,000  per  annum  ;  and — and  we  are  fairly  out 
of  breath.  But  it  is  glorious  progress,  is  it  not? 
Why  even  the  Dominion  debt  was  reduced  by 
$3,007,000  "  between  July  and  August." 

Something  worth  reading  is  generally  said  by  Sir 
Charles  Bine  Renshaw  at  the  half-yearly  meetings  of 
the  Caledonian  Railway,  and  this  time  he  told  his 
listeners  that  the  whole  of  the  additional  charges  im- 
po.sed  upon  the  company's  revenue  by  the  George  In- 
surance Act,  the  rise  in  wages,  &c.,  would  be  from 
;^i50,ooo  to  /^i8o,ooo  a  year,  the  greater  part  of  it 
"  a  permanent  charge."  Of  this  increase,  ;£j'67,ooo  is 
set  dovin  to  the  higher  scales  of  wages  now  in  opera- 
tion, and  he  thought  it  unfortunate  that  a  general  Bill, 
such  as  that  of  the  Government,  shouJd  be  promoted 
at  a  time  when  it  was  well  known  that  the  railway 
companies  throughout  the  country  were  endeavouring 
.substanti;dly  to  improve,  in  respect  of  wages  and 
hours,  the  terms  of  their  employees."  This  "  Bill  " 
is  the  one  described  by  Mr.  Patrick  Caird,  at  the  meet- 
ing of  the  Glasgow  and  South- Western  Railway  Co., 
as  having  been  ' '  drawn  up  ostensibly  to  give  effect  ' ' 
to  the  Government's  pledge   to  legislate    to  empower 


September  21,  1912. 


Zhc  Jnvestocs'  TReview. 


377 


the  railways  to  raise  their  charges,  in  order  to  com- 
pensate themselves  for  the  higher  wages  and  other 
burdens  placed  upon  them.  The  power  to  increase 
rates  has,  he  went  on,  been  "  nullified  by  the  inclusion 
of  other  clauses  in  the  Bill,  which  would  leave  the 
companies  infinitely  worse  than  they  are  now."  This 
is  in  a  measure  true,  but  Why  were  the  railway  boards 
so  ill-advised  as  to  ask  the  Government  for  any  such 
pledge?  The  liberty  they  sought  could  not  be  of  any 
real  use  to  them.  It  is  lower,  not  higher,  charges  they 
require  to  stimulate  the  traffic.  What,  for  instance, 
could  not  be  done  by  the  Caledonian  and  North  British 
companies  alone  were  they  to  combine  and  act  as 
one  business  concern  ?  Are  they  not  still  fighting  each 
other  much  as  of  yore? 

There  was  less  to  strike  the  eye  in  Mr.  Wm.  White- 
law's  speech  at  the  North  British  meeting,  but  we  are 
glad  to  see  that,  willy-nilly,  capital  expenditure  was  re- 
stricted last  half-year.  There  is  still  too  much  of  that 
kind  of  outlay  which  acts  on  the  stability  of  the  pro- 
perty much  as  the  ocean  waves  do  on  the  chalk  clifl's 
of  old  England.  Incidentally,  the  difficulties  created 
by  the  overburden  of  capital,  not  a  little  of  it  now 
dead  capital — capital  whose  utility  is  worn  out — 
was  illustrated  by  what  the  chairman  said  about  the 
cost  of  conciliation.  It  would  be  over  ;£,'5oo,ooo  a 
year,  he  alleged,  if  all  the  claims  made  were  granted, 
enough  to  wipe  out  the  dividends  on  both  the  preferred 
and  deferred  stocks,  and  to  cut  into  the  preference 
dividend  to  the  extent  of  ;£'35,ooo.  In  reality  we  do 
not  suppo.se  it  would  be  so  bad  as  that  ;  but  what  kind 
of  financial  foresight  is  indicated  by  such  a  confession 
of  capital  induced  paralysis?  The  boards  of  our  rail- 
ways have  never  given  a  thought  to  the  future.  Had 
they  done  so  in  the  past,  throughout  the  history  of 
our  railways,  they  might  have  foreseen  the  uprising  of 
labour  and  many  other  developments,  now  full  of  evil 
omen  for  the  improvident  capital  waster.  (;£,"75o,ooo 
on  Methil  Dock  ;  will  that  ever  pay?)  Happily,  dis- 
tress will  teach  economy  and  possibly  evolve  some- 
thing like  system  and  concord  in  the  conduct  of  rail- 
way business.  Mr.  Whitelaw  had  the  same  complaint 
to  make  against  the  Government  as  the  other  chair- 
men of  Scotch  railways,  and  the  monotony  of  its  repeti- 
tion grows  wearisome.  We  are  inclined  to  ask  how 
the  railway  people  could  ever  be  such  fools  as  to 
imagine  that  any  Government  subsisting  by  the 
"  working  man  "  vote  could  l)e  trusted  to  give  liberty 
to  raise  charges,  to  throw  new  burdens  on  trade,  with- 
out exacting  a  quid  pro  quo.  Are  railway  boards 
reallv  men  of  business? 


When  rearranged,  the  capital  of  the  Camden  Brewerv 
Co.,  Ltd.,  will  be  ;^437,8oo,  and  it  at  present  is 
;£^67i,ooo,  so  that  ;^,"j33,200  is  seemingly  written  off 
as  lost  by  the  shareholders  who  originally  relieved  the 
promoters  or  hoped  to  do  so.  It  is  a  sharp  loss  as  it 
stands,  but  will  probably  be  really  a  good  deal  more  ere 
the  worst  is  seen.  The  share  capital  alone  suffers  thus, 
for  it  is  written  down  by  ;^"262,2oo,  but  the  debenture 
mass  may  come  next.  The  cutting  down  has  been  mori- 
drastic  in  appearance  than  in  fact.  The  ordinary  share 
capital  is  cut  down  from  ;£ri 20,000  to  £2>'^^ — from  ;£rio 
to  Od.  a  share — and  might  as  well  be  clean  wiped  out ; 
the  preference  shares,  from  ;£i^io  to  los.,  reducing  their 
amount  from  ;^'i 50,000  to  ;£,7,500,  and  only  the  deben- 
ture issues  srcni  favoured.  The  "  A  "  debentures,  the 
first  charge  on  the  concern,  are  now  4J  per  cent,  and 
amoimt  to  ;^"i 50,006.  By  the  proposed  new  arrange- 
ment they  become  ;£^i62,500  bearing  5  per  cent.  This 
adds  alxiut  ;£,'i,525  to  the  fixed  first  charge.  The  addi- 
tional capital  is  to  cover  arrears  of  interest,  but  why 
raise  the  rate  to  be  in  future  paid.-*  The  "  p)ower  to 
issue  "  additional  stock  of  this  privileged  quality  is 
also  raised  by  ;£,"50,ooo  to  ;£r2O0,ooo.  Scope  for  further 
dealings  in  "  pubs  "  seems  to  be  in  this  way  provided 
for.  Harder-looking  treatment  is  meted  out  to  the 
4^  per  cent.  "B"  stock,  which  is  first  cut  down  by 
;£,Ho,ooo  to  ;£^i2o,ooo.  .As  compensation,  however, 
holders  are  to  have  5  per  cerit.  instead  of  4J  per  cent. 


as  now  promised,  and  they  will  in  addition  get  ;^8o,ooo 
in  "  income  bonds  "  for  the  amount  cut  off  their  present 
nominal  capital,  together  with  ;£,'i6,50o  in  the  same 
kind  of  scrip  to  wipe  out  arrears  of  interest.  Also  and 
beyond  about  jQ2j,o(x>  will  be  added,  or  enough  income 
stock  to  give  the  company's  un.secured  creditors  6s.  8d. 
in  the  ;£,',  so  that  in  all  ;£,'i23,50o  of  this  paper  may 
be  brought  into  existence.  How  much  is  it  likely  to  be 
really  worth?  Ten  shillings  in  the  ;^i  or  5s.?  Looking 
at  the  actual  position  of  the  business,  the  scheme  does 
not  seem  practical.  The  "  C  "  6  per  cent,  debentures, 
amounting  to  ;65'>ooo»  will  stand  undisturbed. 


We  are  sorry  to  have  made  the  slip  obligingly  cor- 
rected in  the  following  note.  It  does,  indeed,  make  the 
Calico  Printers'  Co.'s  position  worse,  and  we  regret  to 
say  that  the  statements  made  by  Mr.  Lee  at  the  share- 
holders' meeting  in  Manchester  on  Wednesday  can 
hardly  be  described  as  being  of  a  description  calculated 
to  put  pessimism  to  rout.  There  is  admittedly  a  bitter 
feeling  against  the  combination  which  gives  rise  to  the 
falsehoods  indignantly,  and  we  have  no  doubt  warrant- 
ably,  denounced  by  Mr.  Lee,  and  that  must  tend  to  hurt 
the  combine  in  its  business  relations.  The  worst  aspect, 
however,  of  the  combination's  position  would  appear  to 
rest  in  the  absence  of  a  sure  capacity  to  earn  steady 
profits  except  by  expedients  in  the  nature  of  a  coercive 
monopoly.  Efforts  at  "  concerted  action  "  between  the 
combine  and  outside  firms  with  the  view  to  raise  prices 
have  been  made,  and  give  the  whole  industry  and  its 
profit-earning  power  an  unpleasant  air  of  artificiality. 
Doubtless  prices  have  been  much  against  the  combine 
—the  entire  trade — for  some  time  past,  but  if  the  finished 
goods  do  not  rise  in  price  naturally  and  after  a  little 
delay  to  the  extent  necessary  economies  must  be  resorted 
to — forcing  the  market  up  is  dangerous  and  deceptive. 
We  saw  nothing  m  the  accounts  to  indicate  that  the 
board  is  alive  to  the  real  dangers  ahead.  Capital  outlays 
go  on  much  as  usual,  reserves  are  depleted  to  pay  un- 
earned dividends,  and  the  chairman  expressed  at  the 
meeting  the  determination  to  go  on  acting  in  this  way. 
"  As  long  as  circumstances  warrant  it,  we  shall  recom- 
mend a  similar  disribution,  until  we  think  the  time  has 
come  when  a  more  adequate  return  could  safely  be 
made  to  the  ordinary  shareholders."  We  do  not  think 
that  time  can  ever  come  through  the  policy  now  pmr- 
sued.  "  In  your  criticism  of  the  accounts  of  the  Calico 
Printers'  Association,  Ltd.,  you  state  'from  this  (the 
balance  of  profit)  .^35,000  was  deducted  to  place  to  the 
reserve  for  the  depreciation  of  stocks.'  On  the  contrary, 
^"35,000  was  drawn  from  the  reserve  for  the  deprecia- 
tion of  stock  (as  well  as  the  ^50,000  from  the  reserve 
for  equalisation  of  dividend)  to  enable  the  dividend  to  be 
paid.  This  makes  £']0,q>oo  difference  as  regards  your 
basis  of  criticism,  which,  as  it  is,  is  none  too  favour- 
able." 


Mexico  wants  more  money.  That  is  a  natural  conse- 
quence of  the  disorders  of  which  the  republic  has  been 
the  victim  for  at  le  ist  two  years  past.  In  assuming  the 
seat  of  the  evicted  President,  General  Porfirio  I)iaz, 
Sefior  Madero  did  not  plant  himself  on  eiderdown 
cushions,  and  it  must  be  growing  plain  to  him  that  the 
Yankees  mean  to  get  lid  of  him  and  grab  as  much  of  his 
land  as  they  can.  His  Government  had  to  issue  a  war 
loan  of  ^'2,000,000  ($M. 20,000.000)  in  June  last,  and  in 
a  message  to  rhe  Congress,  now  in  special  session,  the 
President  announces  that  ;^t,8oo,ooo  of  this  has  already 
been  spent.  So  he  WMnts  yet  ano  her  loan  of  unstated 
amount.  This  time,  also,  it  is  to  be  a  foreign  loan.  The 
revolution,  the  message  proceeds,  "  is  practical  y  ended," 
and  the  Presi<1ent  ascribes  the  prevailing  belief  to  the 
contrary  to  "  false  <nd  exaggemted  news.'*  In  that  he 
is  right  enough,  but  he  app>ears  to  have  mad-  no  com- 
ment on  the  motives  conducing  to  the  circulation  of 
these  malignant  lies.  Heevenletsthe  Yankee .-Uone.rxcept 
to  complain  ai  out  the  exaggerated  nature  of  the  claims  for 
damages  and  indemnity  put  forward  by  "  Amurricun 
citizens"  who  assert  injuries  received  and  loss' s  incurretl 
through  the  revoluion.  Exaggeration  of  th's  kind  is 
doubtless   part   of  the  trick.     Pile  up  "  claims,"  which 
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will  be  rejected,  in  order  to  establish  a  plausible  show  of 
grounds  for  intervention,  and  meanwhile  continue  to 
subsidise  every  ruffian  and  hungry  loafer  that  can  be 
persuaded  to  go  on  the  warpath.  That  the  Republic 
would  be  prospering  much  were  the  suborned  disturbers 
of  peace  out  of  the  way  is  demonstrated  by  the  extent  to 
which  it  prospers,  even  with  disorder  present  in  several 
places.  During  the  past  fiscal  year  exports  increased  in 
value  by  ;^i, 200,000. 


There  is  but  one  cloud  or  shadow  overhanging  the 
wonderful  display  of  prosperity  embodied  in  Sir  Edgar 
Speyer's  most  interesting  speech  at  the  half-yearly 
meeting  of  the  Underground  Electric  Railways  Com- 
pany of  London — the  shadow  of  omnibus  taxation. 
The  fulness  of  the  success  of  the  combination  elabor- 
ated and  carried  to  completion  by  Sir  Edgar's  firm  and 
its  associates,  and  the  effectiveness  of  its  competition 
in  places  against  the  County  Council's  tramways,  are 
influences  that  appear  certain  to  provoke  a  retaliation 
of  this  kind,  and  already  the  subject  is  under  investiga- 
tion by  the  municipal  authorities.  Apart  from  this 
danger — which  may  not  really  be  harmful  to  the  com- 
pany, or  at  least  which  may  be  less  harmful  to  its 
profits  than,  say,  a  considerable  advance  in  the  cost  of 
petrol — there  is  no  room  for  any  feelings  except  those 
of  admiration  and  hopefulness.  All  branches  of  the 
business  flourish,  and  the  lamentable  accident  on  the 
Piccadilly  Tube,  sad  though  it  was,  hardly  mars  for  a 
day  the  excellence  of  the  record.  "  Since  the  opening 
of  the  London  Electric  and  the  electrification  of  the 
District,  929,315,363  passengers  have  been  carried, 
41,109,664  train  miles  have  been  run,"  and 
2,400,000,000  signal  movements  made,  "  without  a 
single  fatality  due  to  a  failure  either  in  the  rolling 
stock  or  signal  system."  Well  may  Sir  Edgar 
describe  this  as  "a  splendid  record."  Long  may  it 
continue  unbroken. 

From  the  announcement  in  the  report  of  the  Buenos 
Aires  Port  and  Tramway  Company  that  two  of  the 
directors  had  been  replaced  by  Dr.  Miguel  Lacroze  and 
Mr.  J.  Beaver  White,  the  market  assumed  that  the 
control  of  the  undertaking  was  about  to  pass  into  the 
hands  of  the  Lacroze  Tramways  Company,  and  this 
view  has  since  been  practically  confirmed.  At  the 
meeting  on  Monday  Mr.  George  Kitchin,  the  chairman, 
explained  that  considerable  difficulty  had  been  experi- 
enced in  raising  the  further  funds  required  to  carry  on 
the  financing  of  the  Buenos  Aires  City  and  Suburban 
Tramways.  Some  money  was  obtained  on  extension 
bonds,  but  it  was  not  sufficient,  and  in  June  the  direc- 
tors were  approached  by  the  same  firm  who  had  in 
191 1  taken  an  option  on  some  of  the  preferred  shares, 
with  a  proposal  for  a  fresh  option  over  the  whole  of  the 
unissued  shares  of  that  class.  Th&ofi'er  was  accepted, 
particularly  as  a  promise  was  given  that  the  option 
would  be  passed  on  to  a  powerful  financial  group, 
which,  it  is  now  announced,  was  acting  for  Messrs. 
Lacroze.  In  addition  to  taking  30,000  shares  under 
the  option,  Messrs.  Lacroze  purchased  a  sufficient  num- 
ber of  ordinary  and  preferred  ordinary  shares  to  give 
them  the  control  of  the  voting  power,  and  as  that  firm 
has  had  considerable  experience  and  success  as  tram- 
way managers,  the  fact  that  they  are  identifying  them- 
selves so  closely  with  this  undertaking  should  improve 
its  prospects. 


In  February  last  the  Associated  Omnibus  Company 
invited  subscriptions  for  ;^2oo,ooo  7^  per  cent,  conver- 
tible preference  shares  of  £,'i  each,  carrying  a  five  years' 
option  of  conversion  into  four  5s.  ordinary  .shares, 
to  provide  for  the  replacement  of  its  horse  omnibuses 
by  rnotor  vehicles.  The  issue  was  not  well  taken  up, 
and  in  April  the  directors  submitted  an  offer  which  had 
been  made  to  purchase  100,000  of  the  ordinary  shares 
at  IS.  3jl.  each.  Shareholders  holding  40,000  shares 
were  willing  to  accept,  but  as  the  majority  were  un- 
willing the  scheme  fell  through,  and  the  directors  have 
now  come  to  the  conclusion  that  the  company  with  its 
limited  resources   is  unable   to  enter  into  competition 


with  the  London  General  Omnibus  Company  with  any 
great  hope  of  success.  A/ter  considerable  negotia- 
tion the  directors  have  entered  into  an  agreement  with 
the  London  General  for  the  purchase  of  55  motor  omni- 
buses of  their  latest  "  B  "  type,  which  have  been  paid 
for  by  an  issue  of  second  debentures.  The  London 
General  undertakes  the  entire  control  and  running  of 
the  omnibuses  and  all  responsibihty  in  connection  there- 
with, paying  to  the  Associated  Company  a  propvortion 
of  the  total  pooled  earnings.  Part  of  the  fleet  will 
commence  running  almost  immediately,  and  the  direc- 
tors say  that  they  are  confident  the  arrangement  will 
commend  itself  to  the  shareholders,  giving  as  it  does 
the  prospect  of  once  more  entering  the  dividend-paying 
ranks.  The  shareholders,  however,  are  likely  to  want 
a  good  deal  more  information  about  the  deal  before  ex- 
pressing themselves  as  satisfied  or  otherwise,  and 
amongst  other  things  they  are  entitled  to  know  what  is 
the  face  value  of  the  second  debentures  put  in  front  of 
them,  and  also  what  rate  of  interest  they  carry. 

For  some  time  past  rumours  have  been  current  of  an 
amalgamation  between  the  Manchester  Brewery  Com- 
pany and  Walkers  and  Homfrays,  and  the  reports  of 
the  two  companies,  which  have  just  been  issued,  state 
that  arrangements  are  being  made  to  this  end.  .An 
agreement  has  been  signed  by  which  Walker  and 
Homfrays  has  undertaken  to  purchase  all  the  prefer- 
ence and  ordinary  capital  of  the  Manchester  Brewery 
on  terms  which  seem  generous  enough.  Payment  is 
to  be  made  in  6  per  cent,  preference  shares,  which  on 
the  i6th  inst.  had  a  market  value  of  15s.  3d.  per  ^i 
share.  On  the  same  date  the  Manchester  Brewery  ;^^io 
5^  per  cent,  preference  share  was  quoted  at  6J,  the 
;£,6  second  preference  at  2|  and  the  ;£'3  ordinary  at 
'tV)  y^t  each  class  is  to  receive  a  nominal  amount  of 
the  new  shares  equal  to  their  own  nominal  value.  In 
other  words,  the  first  preference  shares  get 
;^,j  i2s.  6d.,  the  second  preference  ;^4  iis.  6d.,  and 
the  ordinary  ^£2  5s.  9d.,  while  the  second  preference 
will  also  be  given  7s.  2d.  in  cash,  representing  one 
year's  dividend  at  6  per  cent,  per  annum,  although  no 
dividend  has  been  paid  on  it  since  February,  1909.  No 
comparisons  can  be  made  of  the  results  obtained  last 
year  by  either  undertaking,  as  in  the  one  case  the 
figures  cover  sixteen  months  and  in  the  other  they  go 
against  a  period  of  eighteen  months,  during  which 
another  brewery  was  absorbed.  Walker  and  Homfrays, 
in  its  year  ended  June  30  earned  a  profit  of  ;^20,5i7, 
and  after  giving  the  ordinary  shares  8  per  cent,  for  the 
fourth  year  in  succession,  the  directors  write  ;£^4,923  off 
ingfoings  account,  and  carry  forward  ;^5,23o  against 
;/'6,ii4  brought  in.  The  Manchester  Brewery's 
profits  for  the  sixteen  months,  after  providing  for 
repairs,  depreciation,  and  the  additional  licence  duties, 
&:c.,  were  ^36,666,  and  with  ;£535,905  brought  in  gave 
a  total  of  ^72,571.  Out  of  this  the  dividend  on  the 
first  preference  shares  is  met,  and  ;^3,3oo  is  written 
off  for  expenses  of  issuing  ;^i8o,ooo  5  per  cent,  re- 
funding bonds,  together  with  ;£J^i2,6oo  for  premium 
and  discount  thereon,  leaving  ^'42,860  to  be  carried 
forward. 


No    More    Finance   Wizardry    in    New 
Zealand  ? 

We  trust  it  is  to  be  so.  Thanks  to  the  kindness  of 
some  friend  in  the  colony,  we  have  received  the  issue 
of  that  ably-conducted  and  independent  newspaper 
The  Dominion  for  August  7.  It  contains  a  full  report 
of  Mr.  James  Allen,  the  new  Finance  Minister's  ex- 
position of  the  mess  this  beautiful  colony  is  in  as  a 
result  of  Seddon  and  \\'ard's  unprincipled  and 
ignorant  assiduity  in  borrowing.  The  story — familiar 
enough  to  our  readers  in  some  of  its  phases — is  an 
appalling  one.  At  the  end  of  the  financial  year  on 
March  31  last  the  gross  public  debt  borne  by  a  working 
population  of  perhaps  300,000  to  350,000  was 
;£?84,354,ooo,  and  the  nett  ;^82, 193,000,  certain  sink- 
ing fund  entries — not  at  all  necessarily  available 
monies — deducted.  We  have  always  been  forced  to 
characterise    New    Zealand   Government  finance    as   a 
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quaking  bog  of  debts,  and  it  just  remains  that.  There- 
fore, the  whole  substructure  of  the  State  is  unsound. 
The  many  schemes  for  improving  the  condition  of  the 
people,  of  social  and  agrarian  reforms,  are  kept  going 
by  means  of  loans,  and  in  that  way  alone.  Last  year 
ended  March  31 — the  linal  year,  let  us  hope  of  a  bad 
policy  carried  out  by  a  rankly  discreditable  and  dis- 
credited knot  of  political  adventurers — new  debt  to  the 
amount  of  ;£^3, 276,000  was  incurred  and  added  to  the 
already  monstrous  load  of  obligations  the  citizens  have 
to  live  under.  To  produce  accounts  displaying  a  sur- 
plus in  circumstances  thus  created  was  to  play  the 
mocking,  illusive  demon  beguiler  of  a  morally  vitiated 
democracy.  But  the  "  surplus  "  is  nowise  the  fault 
of  Mr.  Allen.  He  had  but  a  few  days  in  which  to  get 
his  facts  and  essay  put  together,  and  the  wonder  is 
that  he  succeeded  in  reaching  so  much  of  the  truth 
in  the  time.  The  figures  given  to  him  display  a  "  sur- 
plus "  of  ^'693,000,  there  or  thereby,  thanks  to  a  debt 
induced  increase  in  the  revenue  and  a  diminution  in 
the  expenses  compared  with  the  estimates,  but  we 
cannot  know  what  proportion  of  the  so-called  revenue 
was  really  and  truly  income,  what  the  product  of 
misleading  account-keeping  and  loan  profusion.  What, 
however,  the  figures  do  make  obvious  enough  is  the 
wild  way  in  which  expenditure  mounts. 

In  the  past  financial  year  the  dead-weight  charges 
upon  the  taxpayer  were  augmented  by  ;^433,ooo,  and 
of  that  no  less  than  ;£^i98,c)oo  is  ascribed  to  the  year's 
increase  in  the  debt  interest  and  sinking  fund  charges, 
while  "  defence  "  took  an  additional  _£,'i89,ooo.  Then 
"working  the  railways"  absorbed  ;£' 18 1,000  more — 
Mr.  Samuel  \'aile  has  again  and  again  proved  to  de- 
monstration that  the  railways  do  not  pay — and  adding 
in  departmental  additions,  such  as  ;^^i 24,000  more  for 
'  internal  affairs,"  ^Hj,ooo  more  for  education  and 
;£, 28,000  more  for  the  "Lands  and  Survey  Department," 
we  arrive  at  a  gross  increase  of  ;£'i,oo8,oc)o  as  fruit 
of  the  last  year  of  Ward,  the  "  farmers'  friend  "  of 
other  days.  Against  this  increase  small  savings  aggre- 
gating ;£'7,5oo  are  set,  bringing  out  the  nett  increase 
in  current  expenses  at  ;£,"997,262.  It  would  have  been 
well  for  the  colony  if  its  entire  expenditure  had  not 
to-day  much  exceeded  three  times  the  increase  of  this 
one  year.  It  will  have  to  come  down  to  something 
approaching  that  one  of  these  days  if  loan-raising  con- 
tinues. "  It  cannot  be  at  once  stopped,"  the  new 
Ministry  says,  and  that  is  obvious,  for  no  single  de- 
partment of  Governmental  activity  can  be  carried  on 
now  without  the  help  of  borrowed  money.  But 
strenuous  and  unremitting  efforts  must  be  made  to 
slow  down  towards  complete  cessation,  else  it  will  soon 
be  impossible  to  avert  that  long-looming  composition 
with  the  States'  creditors  the  Seddon-Ward  audacity 
in  loan-raising  has  for  so  many  years  staved  off. 

In  this  connection  some  valuable  figures  are  for  the 
first  time  supplied  by  Mr.  Allen,  figures  disclosing  the 
device  by  which  the  prosperity-by-loans  magic  was 
worked.  We  have  not  space  for  the  details,  but  the 
bare  facts  may  be  given.  Thus  under  "  public  works  " 
;£'i,o5o,ooo  of  loan  money  was  due  to  come  in  on 
March  31,  and  on  June  30  the  liabilities  of  the  depart- 
ment were  ,£^1,649,349.  This  means  more  loans,  even 
supposing  the  greater  part  of  the  budget  "  surplus  " 
to  be  transferred  as  a  "contribution  from  revenue." 
"  Aid  to  water  power  "  expenditure  shows  the  main 
"power "  stimulator  to  be  liberty  to  borrow 
;£,5oo,ooo.  The  "Appropriation  Act"  of  191 1  gives 
power  to  raise  ;^ioo,oc>o  by  loan;  under  "  State  coal 
mines  account  "  is  shown  an  "  unexhausted  "  borrow- 
ing power  of  /r20,ooo,  with  liabilities  on  June  30  of 
;£.3i,200,  and  a  balance  of  only  ;^6,ioi  excluding  the 
loan  credit;  "naval  defence"  loans  gave  lil>erty  to 
borrow,  which  was  unexhausted,  to  the  amount  of 
j^^88o,ooo  at  March  31,  1911,  and  there  was  still 
;£,6oo,ooo  of  that  credit  p<:)tentiality  left  to  be  exer- 
cised at  the  same  date  this  year;  on  March  31  last 
there  was  an  unexhausted  power  to  borrow  ;^45o,ooo 
on  "native  land  .settlement  account,"  and  under 
"land  for  settlement  account"  the  like  freedom  to 
enslave  was  ;^i47,o85,  raised  to  ;£r3i 2,000  by  June  30. 
"  Opening  up  Crown  lands  for  settlement  "  is  another 


slit  in  the  prodigal's  sieve,  but  the  power  to  borrow 
under  that  head  was  down  to  j^iii,ooo  on  June  30  this 
year.  It  was,  however,  quite  otherwise  with  the 
"  New  Zealand  State  guaranteed  advances  account," 
for  under  that  heading  the  unexhausted  power  to 
borrow  has  grown  from  ;699,  Jio  at  March  31,  191 1,  to 
;^'i, 225,000  on  March  31  last,  and  ^'i, 858,000  at 
June  30,  with  in  addition  ;^'247,ooo  of  loan  money 
actually  to  receive.  Is  it  any  wonder  if  estates  com- 
mand good  prices  in  the  market  and  allow  mortgages 
to  be  paid  off?  No  necessity  now  for  quagmires  and 
puddles  of  rottenness  to  gather  like  that  of  the  New 
Zealand  Farmers'  Association,  Ltd.,  of  peculiar  and 
unfortunate  memory,  with  which  the  name  of  the 
Right  Hon.  Sir  Joseph  Ward,  Bart.,  will  for  ever  Ik- 
■issociated.  To  add  significance  to  these  facts  we  add 
below  Mr.  .'Vllen's  exhibit  illustrative  of  the  way  the 
borrowed  money  has  gone.  He  computes  that  the 
capital  sunk  in  the  railways  and  in  buying  native  and 
other  lands  for  settlement  is  "self-supporting,"  as 
well  as  the  amounts  spent  on  the  telegraphs  and  the 
loans  to  local  bodies,  and  proves  himself  to  be  a  most 
sanguine  man.  But  accept  his  view  and  add  in  the 
;^8oo,oDo  said  to  be  invested  as  reserv^e  fund,  and 
barely  ;^4i, 000,000  out  of  the  _^84,ooo,ooo  borrowed 
can  by  any  stretch  of  imagination  be  deemed  to  give 
direct  help  to  the  young  nation  in  bearing  its  load. 
.\nd  ;^28o,ooo  is  set  down  afi  having  been  borrowed 
last  year  on  account  of  "  naval  defence."  Are  empires 
really  ever  built  up  or  strengthened  by  proceedings 
like  these?  Is  there  not  some  ;^i5, 000,000  of  local 
debts  in  existence  of  which  even  the  careful  Mr.  .-Mien 
has  taken  no  account  in  his  summary  of  the  colony's 
public  obligations? 

The  gross  public  debt  of  Ne\v  Zealand  at  the  end  of  the  financial 
year  March  31,  1912,  amounted  to  /84, 353,913.  The  followini; 
table  shows  for  what  purposes  the  various  amounts  were 
borrowed : — 

£ 

Maori  War 2.357,000 

Defence    3.369.952 

Railways 26,154970 

Roads  and   bridges  construction   and   lands  improve- 
ment   '. 7,240,676 

Public  buildings a*^'> 5-643-9'2 

Telegraph  and  telephone  lines   »»..; 1.601,767 

Harbours  and  lijuhtbouses .'.....  t 586,942 

Immigration    2,477,119 

New  Zealand  Slate-guaranteed  Advances — 
(Includes  transferred  liability). 

Land  for  Settlements  Branch 6.318,638 

Advances  to  Settlers  Branch 7,767,881 

Advances  to  Workers  Branch    ',435,934 

Local  Authorities  Branch   •1,597,000 

Native  Land  Settlement  Branch 436,100 

Guaranteed  Mining  Advances  Branches 5.OC0 

Bank  of  New  Zealand  shares 500,000 

New  Zealand  Consols 474,1 1 1 

Purchase  of  native  lands 2,715,217 

Tourists  and  health  resorts 142,197 

Development  of  water-power 3.920 

Development  of  goldfields  and  coal-mines 881,210 

State  coal-mines    '150,000 

Loans  to  local  bodies   3,507,000 

State  fire  insurance 2,000 

Reserve  fund  securities    '.'........,...  800,000 

Scenery-preservation    '...'..'i<.. .•..')....  43.000 

Deficiencies    in    revenue,    charges,    and    expenses   of 
raising  loans,  increase  by  conversion,  &c.,  provincial 

liabilities,  and  miscellaneous 8, 140,367 

84,353,913 

Williams  Deacons  Hank,  Ltd..  announces  the  following  changes, 
to  take  effect  on  ist  prox.  : — Mr.  G.  H.  Wood,  joint  general 
manager,  retires  after  a  service  of  nearly  46  years,  and  has 
been  appointed  a  director;  Mr.  John  Craig  continues  as  general 
manager,  Mr.  R.  T.  Hindley,  hitherto  manager  in  London, 
being  appointed  assistant  general  manager.  Mr.  J.  J.  Meagher, 
manager  at  Charing  Cross  branch,  succeeds  Mr.  Hindley  as 
manager  in  London. 

A  Panama  newspaper  has  the  following  : — "  The  American 
millionaire,  Mr.  Minor  C.  Keith,  who  is  at  present  in  the 
Isthmus,  where  he  will  remain  40  or  50  davs,  will  submit  a 
contract  proposal  for  the  consideration  of  the  Ciovernment  to 
construct  a  railway  running  longitudinally  along  the  Pacific 
coast  as  far  as  the  Costa  Kican  frontier.  The  question  we  ask 
ourselves  is:  'What  is  this  great  scheme  of  Mr.  Keith's,  for 
which  he  has  already  purchased  nearlv  all  the  Centr.1l  .\meric*n 
railways?'  It  must  be  borne  in  mind  that  Mr.  Keith  is  the 
principal  shareholder  of  the  American  syndicate  that  purchased 
or  rented  the  National  Railway  of  Nicaragua. 
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The  Reinforced  Anglo-South  American 
Bank,  Ltd. 

It  has  undergone  many  changes  since  it  began 
business  in  1888  as  the  Bank  of  Tarapaca  and  London 
with  a  nominal  capital  of  ;^  1,000,000  in  ;£^io  shares 
half  paid  up.  Its  early  years  were  years  of  struggle, 
and  within  a  short  time  after  it  started  it  had  to  stop 
paying  dividends.  In  consequence  the  shares  ^5  paid 
dropped  to  i|  in  i8gi.  But  it  must,  we  imagine,  have 
been  well  managed  on  the  whole,  and  those  in  control 
prudently  came  over  from  Chile  into  Argentina  in  good 
time  to  prevent  the  losses  there  from  permanently 
damaging  prospects.  A  reserve  was  formed  specially 
to  meet  the  losses  in  Chile,  and  at  various  times  the 
capital  and  reserves  have  been  strengthened  by  fresh 
issues  of  shares.  The  name  has  been  twice  changed, 
also,  first  in  1900  to  the  Bank  of  Tarapaca  and  Argen- 
tina, and  next  in  1907  to  the  one  it  now  bears,  and  will 
presumably  continue  to  bear,  notwithstanding  the  fact 
that  by  absorbing  the  older  London  Bank  of  Mexico 
and  South  .-Vmerica  it  will  now  have  credit  interests  in 
Mexico,  Peru,  Cuba,  Bolivia,  and  Salvador.  The 
London  Bank  of  Mexico,  in  fact,  is  now,  and  since 
1889  has  been,  more  of  a  banking  trust  company,  a 
"  holding  "  and  agency  company,  than  a  concern  carry- 
ing on  a  business  of  its  own.  Its  former  branches  in 
the  territories  named  have  been  sold  to  local  banks, 
for  which  it  acts  as  London  agents  and  in  which  it  is 
a  shareholder.  It  never  was  a  great  bank,  but  seems 
always  to  have  done  a  respectable  kind  of  business, 
and  to  have  contributed  in  a  quiet  way  to  the  develop- 
ment of  the  countries  where  it  had  been  able  to  estab- 
lish itself.  But  it  just  vegetated,  and,  thanks  no 
doubt  to  the  transfer  of  its  liabilities  in  that  kind  to 
the  banks  that  took  over  its  branches,  it  owed  de- 
positors, &c.,  only  about  ;^82,ooo  at  the  date  of  the 
last  balance-sheet.  Its  liabilities  on  bills  payable,  too, 
a  favourite  mode  of  engendering  credit  among  South 
American  banks,  were  then  only  ;^378,ooo. 

Very  different  is  the  story  of  the  Anglo-South 
American  Bank  whose  paid  up  capital  at  June  30, 
1 91 1,  the  latest  balance-sheet  published,  was 
;£,  1,250,000,  and  whose  reserve  fund  was  ;£^830,ooo 
exclusive  of  the  ;^8i,665  remaining  of  the  special  re- 
serve set  aside  to  meet  losses  in  Chile,  ."^t  that  date 
its  total  liabilities  to  the  public,  or  to  the  money 
markets,  were  about  j/Ti  1,600,000,  including  ;£^739,ooo 
on  acceptances,  ;^4, 32 1,000  on  bills  payable — an  item 
made  up  of  ;£^3, 922,000  in  drafts  on  head  office  and 
branches,  and  ;^'399,ooo  in  drafts  on  London  and 
foreign  bankers — and  current,  deposit  and  other  ac- 
counts ;£^6,599,ooo.  What  changes  the  absorption  of 
the  London  Bank  of  Mexico  may  produce  it  would  be 
useless  to  conjecture,  because  in  the  intervening  twelve 
months  the  figures  of  the  Anglo-South  American  Bank 
at  least  are  sure  to  have  been  considerably  modified, 
it  may  be  in  the  direction  of  increased  credit  given  and 
therefore  increased  credit  created,  to  help  the  Argen- 
tine trader,  and  above  all  the  Argentine  estanciero, 
driven  to  the  wall  by  the  prolonged  aridity  of  recent 
years.  We  can,  however,  measure  the  changes  to  be 
effected  by  the  new  issue  of  shares  by  which  the  capital 
of  the  united  bank  will  be  raised  to  ;^4,250,ooo 
nominal  and  ;^2, 125,000  paid  up,  while  the  reserve 
now  aggregating  ;^830,ooo  should  become  ;^i,  190,000 
— the  reserve  of  the  London  Bank  of  Mexico  being 
swallowed  up  in  the  price  paid  for  its  shares.  This 
is  exclusive  of  the  small  balance  that  may  be  left  of 
the  amount  set  aside  to  make  good  losses  in 
Chile.  All  the  new  capital,  though,  will  not 
be  new  money — very  much  otherwise.  The 
paid  up  capital  of  the  London  Bank  of  Mexico  is 
^480,000 — ^'6  paid  per  ^10  share,  £.1  of  it  out  of 
profits.  For  this  ^480,000,  plus  the  reserve  of  like 
amount,  rnaking  ;^r96o,ooo  in  all,  shareholders  are  to 
receive  £^400,000  in  half  paid  up  shares — ;£'io  shares 
;^5  paid — of  the  Anglo-South  American  Bank  and 
j;. 640, 000  in  cash,  or  ;^i, 040,000  in  all,  showing  n 
"  goodwill  "  bonus  of  ;£. 80,000,  and  the  total  amount 
received  by  the  purchasing  bank  on  its  proposed  issue 


to  the  public  of  120,000  additional  new  ;^io  shares,  ;£'5 
to  be  paid  up,  making  200,000  new  shares  in  all, 
will  be  ;^'96d,ooo — viz.,  ;£,"6oo,ooo  as  capital  and 
^'360,000  as  premiums.  Take  off  the  ;£"640,ooo  in 
cash  paid  to  the  proprietors  of  the  London  Bank  of 
Mexico,  and  only  ;^320,ooo  remains  to  represent  new 
money  collected  from  the  public  for  the  use  of  the 
Anglo-South  American  Bank.  And  the  benefits  coming 
to  the  London  Bank  of  Mexico  people  do  not  end  here. 
They  are  to  be  allowed  or  invited  to  subscribe  for  the 
Anglo-South  American  Bank's  new  shares  in  the  pro- 
portion of  12  for  every  33  of  their  own  now  existing, 
or,  say,  for  29,000  shares  issued  at  3  premium.  The 
actual  price  of  Anglo-South  .American  Bank  shares  is  5 
premium,  so  that  a  further  ;£'6o,c)oo  or  .so  in  market 
premium  goes  to  the  happy  allottees  as  result  of  the 
contract. 

We  presume  they  will  keep  the  80,000  shares  allotted 
to  them  at  par.  No  wonder  insiders,  people  with 
early  information  to  work  upon,  drove  the  shares  of 
the  London  Bank  of  Mexico  up  from  14^  or  so  to  17 
before  the  public  was  suffered  to  know  anything  about 
what  was  in  contemplation. 

But  will  the  Anglo-South  American  Bank  be  really 
a  great  bank  now  that  it  is  to  be  furnished  with  a 
paid  up  capital  of  such  magnitude?  That  depends 
on  how  its  business  continues  to  be  conducted.  For 
solidity  its  latest  transformation  cannot  at  present 
make  it  compare  with  the  old  London  and  River  Plate 
Bank — the  greatest  and  most  powerful  bank  in  all 
South  America — whose  balance-sheet  of  September  30, 
191 1,  totalled  ;t'35!*35iiOOO>  ^nd  whose  paid  up  capital 
and  reserves  are  only  respectively  ;^i,20o,ooo  and 
;£!^i, 300,000.  It  seems  to  us  that  there  is  considerably 
more  substance  in  this  ;£'2,50o,ooo  than  in  the  Anglo- 
South  American  Bank's  ;£^3,440,ooo  even  now,  and 
certainly  the  older  and  greater  bank  has  a  much 
stronger  hold  upon  the  confidence  of  the  public,  as  is 
proved  by  the  fact  that  its  liabilities  on  deposit  and 
current  accounts  amounted  at  the  same  date  to 
;£.^2 1, 072,000.  The  contrast  thus  revealed  shows  that 
the  Anglo-South  American  Bank  has  still  to  make  its 
way  and  its  place,  but  there  is  no  question  that  it 
now  has  scope  to  do  all  that,  and  the  extended  con- 
nections it  has  secured  through  the  absorption  of  the 
London  Bank  of  Mexico  should  give  it  very  real  advan- 
tages indeed  in  the  competition  for  business.  We 
believe  the  bank  to  be  managed  with  ability  of  a  high 
order,  and  shall  follow  its  career  with  good  hopes  that 
it  may  grow  and  prosper  and  prove  helpful  to  British 
commercial  interests  all  over  Latin  .America ;  that  in 
being  so  it  will  contribute  to  make  us  stronger  against 
the  furious,  but  not  always  astute,  competition  of 
Yankee,  Teuton  and  native.  German  banks,  in  par- 
ticular, have  plunged  rather  incautiously  in  their  in- 
experienced eagerness  to  secure  new  business  and  take 
old  business  away  from  the  English  banks.  They 
have  accordingly  much  "  nursing  "  now  to  do,  and 
the  more  they  are  tied  up  the  greater  should  be  the 
opportunity  of  a  bank  like  this — ^\'oung,  expansive, 
astutely  conducted,  and  circumspect   in   its  trading. 


British  Trade    with  Japan    Before  and 
After  the  New  Tariff. 

The  revised  Japanese  tariff,  which  came  into  force 
in  July,  and  in  certain  cases  in  August,  of  last  year, 
figured  largely,  especially  in  Lancashire,  in  the  General 
Election  of  December,  1910.  The  orgy  of  prophecies 
which  were  then  made  formed  a  unique  example  of  how 
an  election  ought  not  to  be  carried  on,  how  the  com- 
mercial intelligence  of  the  electorate  ought  not  to  be 
"educated,"  and  how  pnwise  it  is  to  mingle  business 
matters  with  politics  of  the  baser  sort.  Great  Britain's 
trade  with  Japan,  it  was  said,  would  be  wiped  out. 
Elaborate  calculations  were  made  as  to  the  percentage 
increase  in  the  duties,  which  provided  astonishing  re- 
sults, whose  defect  was  that  they  neglected  to  keep 
the  persfjective  of  the  actual  duties.  The  attempt  to 
frighten  Lancashire  into  Tariff  Reform  failed,  and  it  is 
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doubtful  if  another  such  attempt  will  be  made  for  a 
long  time  to  come. 

The  new  tariff  has  now  been  at  work  for  approxi- 
mately a  year.  The  time  is  short  in  which  to  form 
any  considered  judgment.  Xevertheless,  certain  re- 
sults already  stand  out  so  clearly  that  it  is  possible  to 
derive  from  an  examfnation  of  the  year's  trade  some 
valuable  lessons,  which  political  agitators  may  .well 
take  to  heart. 

Great  fJritain,  it  was  declared,  had  no  bargaining 
power.  Vet  she  had  sufficient,  at  least,  to  form  a 
con\entional  treaty  with  Japan.  Three  other  nations 
besides  ourselves  were  successful  in  forming  conven- 
tional treaties,  by  which  reductions  from  the  general 
rates  of  duty  were  obtained.  In  igii  about  12  per 
cent,  of  the  total  imports  came  under  the  conventional 
rates,  or  22  per  cent,  of  all  the  dutiable  imports.  The 
following  table,  taken  from  the  repwrt  of  our  Commer- 
cial .-Vttache  at  Tokio,  shows  to  the  lot  of  which  of  the 
four  countries  fell  the  greatest  reductions  of  duty  : — 


Country. 

Total 
Imports. 

Value  of  Im- 
ports   Covered 

by  Conven- 
tional Tarifi's. 

Percentage    of 
Imports  on 

Which   Reduc- 
tion was 
Obtained. 

United  Kingdom 

Germany    

£ 

11,347,252 

5.765.046 

563.306 

8,294,364 

26.481,030 

£ 

3,821,000 

1.458,000 

268,000 

290,000 

603.000 

% 

33-6 
25.2 
47.6 

3-4 

2.2 

France    

United  States    

Other  Countries 

One  of  the  principal  German  exports  to  Japan  is 
indigo.  On  this  import  no  reduction  of  duty  was  made, 
and  the  rate  established  under  the  new  tariff  was 
merely  conventionalised.  If  indigo  were  omitted,  the 
German  percentage  of  reduction  would  be  only  18.7 
per  cent,  instead  of  25.2.  From  this  table  readers 
may  be  left  to  draw  their  own  conclusions  as  to  the 
value  of  a  tariff,  when  it  comes  to  dealing  with  a 
young  and  powerful  country  determined  to  foster, 
even  at  great  expense,  her  industrial  growth.  The 
French  {lercentagc  is  the  greatest,  but  the  value  of 
imports  on  which  the  reduction  is  obtained  is  small. 
In  191 1  France  exported  to  Japan  only  ;£"563,ooo  of 
merchandise,  whereas  she  took  ;^4,4go,ooo  from 
Japan.  Japan  could  not  afford  to  offend  a  good 
customer.  But  Great  Britain  imported  from  Japan 
only  ;^'2, 498,000,  while  she  sold  to  Japan  ^"12,614,000. 
Great  Britain  could  not  afford  to  lose  a  good  customer 
by  experimenting  with  retaliation.  Therein  lies  the 
whole  philosophy  of  tariff  bargaining. 

The  new  tariff  came  into  operation  alwut  July  of 
last  year.  The  returns  of  the  destinations  of  British 
exports  are  available  for  nine  months  by  quarters  after 
that  date.  In  order  to  show  what  has  really  happened 
to  British  trade  with  Japan,  we  set  out  the  figures  for 
several  years  :— 


Quarter  Ended. 

IQ09. 

1910. 

1911. 

1912. 

March  31     

June  30    

September  30 

December  31 

£ 
1.830,562 
2,121,958 
2,390,107 
1.988,147 

£ 

2.157.937 
2,885,813 
2.830.427 
2,236.119 

£ 
3,160,560 

3.7". 178 

•2,509.717 

2.502,565 

£ 
3,059.029 

•  First  quarter  after  the  new  tariff. 

The  figures  for  the  first  half  of  191 1  were  swollen  by 
the  importations  in  anticipation  of  the  tariff',  though 
the  Attache  [Xjints  out  that  these  importations  in 
anticipation  were  not  so  great  as  had  been  expected. 
As  to  this,  the  report  has  an  interesting  sentence  : — ■ 
"  One  can  only  suppose  that  merchants,  having  suf- 
fered in  the  past  from  excessive  importations  in  antici- 
pation of  increases  in  the  tariff',  realised  that  the  high 
prices  at  which  many  commodities  stood  during  the 
spring,  together  with  interest  and  the  cost  of  accumu- 
lating storage  charges,  would  cut  into  the  profit  which 
tliiy  mif;lit  make  on  account  of  the  increase  in  duty." 
The  merchants  evidentlv  were  wise  in  their  genera- 
tion, for  it  is  shown  that  owing  to  the  enormous  price 
of  cotton  just  before  the  tariff  came  into  force  and  its 
sudden  collapse  soon  after,  the  prices  of  cotton  goods 
in  Yokohama  were  lower  in  January  of  1912  than  in 
January  of   191 1,  in  spite  of  the  increases  in  the  duty 


which  took  place  in  the  intermediate  period.  If  we 
leave  out  from  the  above  table  the  figures  for  the  first 
two  quarters  of  last  year,  when  the  proximity  of  the 
tarift\distorted  the  imports,  we  find  that  in  the  Sep- 
tember quarter  there  was  no  decrease  in  British  ex- 
ports, in  the  December  quarter  British  exports  were 
greater  than  ever  before,  and  in  the  January 
quarter  they  were  not  only  greater  than  ever  before, 
but  exactly  the  same  as  during  the  swollen  quarter  of 
1911. 

What,  then,  has  robbed  this  redoubted  tariff  of  its 
powers?  The  reply  is  that  it  was  never  redoubtable 
except  in  story.  On  the  conclusion  of  the  British 
treaty  with  Japan,  the  writer  came  to  the  conclusion, 
based  on  material  supplied  by  exporters  to  Japan, 
that  the  average  rates  to  be  levied  on  the  principal 
cotton  manufactures  that  figure  in  the  Japanese  trade 
had  been  raised  from  about  9  to  17  per  cent.  These 
rates  were  calculated  on  the  prevailing  high  price  of 
cotton,  and  it  was  pointed  out  that  the  rates  would  be 
lower  when  cotton  returned  to  a  more  normal  price. 
The  figures  now  supplied  by  our  Attache  of  the  current 
prices  and  rates  of  cotton  goods  sold  at  Yokohama 
show  that  the  average  ad  valorem  duty  is  between  13 
and  14  per  cent.  Now  cotton  manufactures  were 
burdened  by  some  of  the  largest  increases  of  duty,  so 
that  we  may  at  least  take  them  as  fairly  typical  of  all. 
But  docs  anyone  suppose  that  a  duty  of  13  per  cent., 
imposed  by  a  country  young  in  manufacture,  not  Mc 
to  supply  itself  and  unskilled  in  labour,  is  one  which 
justified  the  attempted  lashing  into  fury  which  was  the 
purpose,  but  fortunately  the  ineffective  purpose,  of  a 
large  section  of  our  responsible  or  irresponsible 
political  leaders?  As  our  Attache-  writes,  "There 
seems  no  reason  to  be  pessimistic  about  future  pros- 
pects. It'  is  probable,  nay  certain,  that  with  the 
enforcement  of  higher  rates  of  duties  certain  lines  of 
business  will  die  out,  but  in  their  place  others  of  equal. 
if  not  greater,  importance  will  arise."  In  the  mean- 
time, it  is  satisfactory  to  note  that  in  place  of  a 
decrease  there  has  .ic'tually  been  an  increase  in  the 
average  British  exports  to  our  Far  Eastern  ally. 


The  Week's  Hints. 

What  looks  more  and  more  like  an  extremely  dan- 
gerous gamble  for  the  rise  has  been  going  on  for  some 
Time  in  Russian  industrial  securities.  It  appears  to 
centre  in  Petersburg,  but  is  likewise  energetic  in 
Amsterdam  and,  more  widely  still,  in  Paris.  With 
most  of  the  scrip  involved  we  have  little  or  no  concern 
in  this  countrv,  but  there  are  one  or  two  oil  properties 
with  whose  s'hares,  &c.,  investors  here  are  painfully 
acquainted,  and  it  has  seemed  to  us  for  some  little 
time  that  the  Russian  gamble  may  enable  holders  of 
such  to  escape  with  smaller  loss  than  until  quite  re- 
centlv  looked  probable.  A  Schibaieff  ordinary  sharp 
at  7s.  to  8s.,  for  instance,  looks  over-valued  if  the 
actual  position  of  the  company  is  regarded — prefer- 
ence dividend  in  arrear  since  1902,  no  dividend  on  ordi- 
narv  shares  since  1901,  oppressive  floating  debts,  com- 
panv  in  tbe  hands  of  a  receiver,  and  so  forth.  We 
should  at  least  begin  to  dut  the  loss  there.  Watch 
Bibi-Eybat  shares,  too  ;  their  position  is  not  so  poor 
as  that  of  Schibaieff  shares,  but  unless  the  royalty 
exacted  bv  the  Russian  Government  is  reduced  to  less 
than  a  quarter  of  its  present  figure,  hope, of  steady 
profit    is  small. 

"  Thanks,  but  everybody  does  not  hold  rubbish  of 
this  kind  ;  tell  us  what  to  buy." 

Repeatedlv  in  past  years  we  have  drawn  attention 
to  the  commanding  position  occupied  by  the  Anglo- 
Argentine  Tramway  Co.,  and  have  mentioned  both  its 
4  per  cent,  debenture  stock  and  its  preference  shares. 
As  subscribers  will  know,  it  is  spending  millions  in 
re-forming  its  network,  putting  street  lines  into  shallow 
tunnels,  &c.,  but  we  believe  the  improvement  may  be 
trusted  to  repay  the  outlay  and  more  in  future  years. 
Therefore  the  recently-created  5  per  cent,  debentun- 
stock  seems  worth  attention  by  those  who  seek  5  per 
cent,     on     their     monev.        The     drawb;ick     is     that 
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/^6, 000,000  of  it  may  be  issued  before  the  transforma- 
tion of  the  system  is  complete.  That  prospect  does  not 
allow  the  price  to  harden.  Yet  it  is  now  about  102, 
with  three  months'  accrued  interest  included,  and 
;£^ 1, 500,000  of  it  was  issued  in  October  last  year  at 
97^.  That  makes  half  the  entire  authorised  amount 
now  sold,  and  the  market  has  swallowed  the  lot  with- 
out wincing.     It  is,  in  fact,  ready  for  more. 

Other  investments  yielding  5  per  cent,  or  more,  with 
substance  in  them  and  good  promise  of  continuance, 
may  be  found  in  the  5  per  cent,  first  mortgage  sink- 
ing fund  bonds  of  the  Pennsylvania  Water  and  Power 
Co.,  which  are  quoted  about  96I,  and  may  perhapr, 
be  secured  at  rather  less  on  a  moody  market,  also  with 
three  months'  interest  in  the  price.  The  company's 
revenue  is  increasing  and  seems  bound  to  increase.  It 
should  be  noted  that  the  bonds  are  dollar  bonds,  and 
that  the  $500  bond  costs  in  sterling  at  par  about  102J, 
but  the  nett  yield  well  exceeds  5  per  cent,  on  the  figure 
now  ruling. 

Less  aspiring  investors  should  find  a  clear  and  satis- 
factory 4}  per  cent,  investment  in  the  4}  per  cent, 
perpetual  debentures  of  the  Vancouver  Power  Co., 
which  can  be  bought  at  99  or  little  more,  interest  pay- 
able in  the  end  of  June  and  December,  so.  that  here 
likewise  nett  cost  is  cheapened  by  three  months'  ac- 
crued interest. 


American  Business  Notes. 

It  is  small  wonder  that  Wall  Street  is  nervous  about 
the  outlook  for  money.  As  yet  symptoms  do  not 
point  to  another  panic  of  the  regulation  proportions, 
but  that  there  will  be  stringency,  relievable  only  by 
large  imports  of  gold,  appears  certain,  .\lready,  in 
fact,  the  gold  has  begun  to  go.  Last  week's  return 
of  the  New  York  banks  discloses  how  hard  put  to  they 
were  to  present  the  public  with  a  surplus  reserve  of 
any  sort.  On  the  averages  basis  the  surplus  is  down 
to  ;^444,ooo,  and  on  the  week-end  display  to  ;^724,ooo. 
But  the  apparent  improvement  has  only  been  reached 
by  a  severe  reduction  in  the  credits  granted  locally, 
and  that  in  turn  is  the  product  of  finance  operations 
in  Europe.  As  consequence  of  bill  discounting  here  in 
London  and  in  Paris,  the  New  York  market  is  not 
only  relieved,  but  placed  in  a  position  to  draw  away 
gold.  Messrs.  Goldman,  Sachs  and  Co.,  for  instance, 
by  whom  the  gold-buying  in  London  was  begun,  are 
said  to  have  put  themselves  in  funds  by  selling  here 
;^8oo,c)oo  of  New  York  City  ' '  revenue  bonds. ' '  Should 
New  York  take  gold  from  here  in  quantity,  then  our 
market  rates  for  credits  given  will  also  fly  up,  it  may 
be  to  the  considerable  temporary  embarrassment  of 
our  own  market.  That  New  York  is  in  a  position  to 
pay  for  the  gold  right  away  is  doubtful  ;  much  pre- 
liminary pawning  and  finance  billing  will  be  necessary, 
and  for  the  accommodation  given  good  rates  should 
be.  exacted.  But  the  pinch  seems  likely  to  be  but  a 
passing  one,  for  the  crops  are  by  all  accounts  splendid, 
better  than  any  gathered  in  recent  years.  It  is  esti- 
mated, says  the  well-informed  New  York  correspondent 
of  the  Financial  News,  "  that  the  total  production  of  all 
cereals  will  show  an  increase  of  about  20.3  per  cent. 
over  last  year's  crops."  Not  only,  therefore,  will  there 
be  a  considerable  additional  quantity  of  grain  avail- 
able for  export,  but  the  prices  obtained  will  be  good, 
rendering  it  easier  for  New  York  to  meet  its  "  kites  " 
when  they  return  for  payment.  No  doubt  danger  may 
lurk  even  in  the  abundance,  because  it  will  stimulate 
speculation,  the  too  rapid  creation  of  new  securities, 
and  a  boorn  not  only  on  Stock  Exchanges,  but  in  all 
manner  of  industrial  production,  so  that  most  of  the 
harvest  money  will  be  spent  before  it  has  been  received. 
Unforeseen  complications  may,  therefore,  arise  in  the 
credit  machine,  but  as  far  as  present  facts  allow  a 
judgment  to  be  formed,  nothing  much  beyond  the 
harvest-induced  stringency,  with  its  accompaniment  of 
gold  withdrawals  from  London  and  higher  rates  for 
money  everywhere,  is  likely  to  occur  this  winter. 

Coming  events  in  the  way  of  wealth  anticipation 
are  shadowed  in  the  return  of  unfilled  orders  made  by 


the  United  States  Steel  Trust  at  the  end  of  August. 
These  show  an  increase  of  206,000  tons  on  the  total 
at  the  end  of  July,  and  the  aggregate  is  now  6,163,000 
tons,  the  highest  Seen  this  long  while.  Bankrupt  roads 
like  the  Wabash  are  forward  with  their  orders,  just  as 
freely  as  great  corporations  like  the  Penn.sylvania.  To 
be  sure,  the  Wabash  should  have  its  assessment  moneys 
to  draw  upon,  but  most  of  the  orders  for  rails  and 
rolling  stock  will  have  to  be  financed,  borrowed  for, 
and  that  may  give  rise  to  a  little  trouble  later  on, 
especially  as  the  banks  are  already  pretty  well  stuffed 
up  with  railroad  and  industrial  paper  they  cannot  dis- 
]x>se  of  to  the  public.  In  fact,  no  small  part  of  their 
present  shortness  of  free  credit  arises  from  this  very 
circumstance.  Complaint  is  loud  that  the  public  is 
scorning  good  securities  yielding  moderate  rates  of  in- 
terest, railroad  notes  and  bonds,  to  wit,  in  order  to 
run  after  new  securities,  yielding  higher  rates.  It  is 
always  thus  with  the  world,  and  always  will  be. 

The  many  holders  of  Denver  and  Rio  Grande  Rail- 
way securities  in  this  country  will  be  pleased  to  learn 
that  its  report  for  the  year  ended  June  30  last  is  en- 
couraging. Gross  revenue  was  maintained  nearly  at 
last  year's  height,  in  spite  of  poor  trade  and  the  de- 
pres.sion  in  the  mining  industry,  the  aggregate  of 
823,280,402  being  only  about  $110,000  below  the  pre- 
vious year's.  This  surely  indicates  that  the  Western 
Extension  to  San  Francisco,  925  miles  long,  is  begin- 
ning to  justify  its  existence.  Not  only  did  it  earn 
85,259,000  in  the  first  full  year  of  its  operations,  but 
its  "takings"  since  the  end  of  June  show  continued 
expansion.  Within  a  very  few  years,  therefore,  it 
may  not  only  be  able  to  cover  the  interest  on  its 
849,925,000  of  first  mortgage  bonds  outstanding  in  the 
hands  of  the  public,  and  which  are  guaranteed  as  to 
interest  by  the  Denver  and  Rio  Grande  Co.,  but  also 
provide  the  interest  on  the  $25,000,000  of  second  mort- 
gage bonds  held  by  the  parent  company  against  its 
advances.  Lor  last  year  the  Denver  Co.  met  all 
fixed  charges,  and  had  $1,000,000  over.  No  doubt  the 
preferred  stock  gets  nothing,  whereas  for  1910-11  it 
got  2^  per  cent.,  but  obviously  its  time  will  not  be  Jong 
in  coming  again.  Only  $564,214  of  a  deficiency  on 
the  amount  required  to  pay  the  first  mortgage  bond  in- 
terest for  the  Western  Pacific  had  to  be  found  by  the 
Denver  Co.  In  the  current  year,  what  with 
the  development  of  the  new  country  opened  up  and 
the  stimulus  given  by  the  large  harvest,  the  Denver 
and  its  Pacific  outlet  ought  to  give  good  accounts  of 
themselves.  The  much  criticised  Western  Extension 
will  at  least  have  saved  the  old  company  from  the 
.severe  losses  that  liave  overtaken  its  neighbour,  the 
Colorado  and  .Southern,  whose  traffic  receipts  declined 
$2,800,000  in  the  past  two  years,  as  compared  with  a 
decline  of  about  $300,000  only  in  those  of  the  Denver 
and  Rio  Grande. 

A  far  less  pleasant  display  is  made  by  the  Erie 
Co.;  whose  preliminary  figures  for  the  year  closed 
June  30  last  reveal  a  decrease  of  over  $2,400,000  in 
the  nett  revenue,  chiefly  because  current  expenses  have 
risen  $2,263,000.  The  shortage  was  made  good  to 
some  extent  by  income  from  outside  sources,  but  for 
all  that  the  clear  revenue  of  $18,729,556  was  $1,636,000 
below  last  year's.  So,  after  meeting  interest  and 
rentals  and  devoting  $582,425  to  betterments,  against 
$1,340,000  the  previous  year,  the  "  surplus  "  was  only 
$2,795,000,  and  a  year  ago  it  was  $4,051,000. 

We  have  seldom  come  across  a  more  vivid  present- 
ment of  the  impoverishing  influence  of  a  protective 
tariff  than  that  we  have  found  in  a  Chicago  newspaper 
and  reprint  below.  It  is  a  summary  of  what  a  pro- 
tective tariff  means  to  the  consumer,  compiled  and 
published  by  a  Mr.  Underwood,  who  seems  to  be  a 
political  personage  in  his  own  part  of  the  world 
although  his  name  has  hitherto  escaped  us.  Certainly 
the  following  is  most  tellingly  instructive  : — 

T'nder  the  present  oppressive  tariff  law  the  labouring  man 
returns  at  night  from  his  toil  clad  in  a  woollen  suit  taxed  75  per 
cent.,  shoes  taxed  12  per  cent.,  stockings  and  underwear  taxed 
71  per  cent.,  cotton  shirt  taxed  50  per  cent.,  a  wool 
hat  and  woollen  gloves  taxed  78  per  cent.  He  carries 
a    dinner     pail     taxed    45    per    cent.,    and     greets     his     wife 
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as  he  looks  through  a  window-pane  taxed  62  per  cent.,  with  a 
curtain  taxed  42  per  cent. 

After  scraping  his  shoes  on  an  iron  scraper  taxed  75  per 
cent.,  he  wipes  them  on  a  mat  taxed  50  per  cent.  He  lifts  the 
door-latch  taxed  4;;  per  cent.,  steps  on  a  carpet  taxed  62  per 
cent.,  and  kisses  his  wife  clad  in  a  woollen  dress  taxed  J5  per 
cent.  She  is  mending  an  umbrella  t^xed  50  per  cent,  with 
thread  taxed   30  per  cent. 

The  house  is  made  of  brick  taxed  2$  per  cent,  and  lumber 
taxed  9  per  cent.,  with  paint  taxed  32  per  cent.  Their  wall- 
paper is  taxed  25  percent.,  and  plain  furniture  •>-  per  cent.  He 
hangs  his  pail  on  a  steel  pin  taxed  45  per  cent.,  using  soap 
taxed  20  per  cent.  Ilis  looking-gla.ss  is  taxed  45  per  cent.,  and 
he  combs  his  hair  with  a  rubber  comb  taxed  35  per  cent. 

He  proceeds  to  eat  his  supper,  cooked  on  a  stove  taxed  45 
per  cent.,  for  which  his  wife  used  pots  and  kettles  taxed  45 
per  cent.  On  their  table  is  common  crockery  taxed  55  per  cent, 
and  cheap  glass  tumblers  taxed  45  per  cent.  The  sugar  he 
puts  in  his  tea  is  taxed  54  per  cent.,  which  he  stirs  with  a 
spoon  taxed  45  per  cent.  His  meal  is  a  frugal  one,  because  the 
cost  of  living  is  high. 

The  worker  uses  a  knife  and  fork  taxed  50  per  cent,  in  eating 
salt  fish  taxed  10  per  cent.,  bread  20  per  cent.,  potatoes  22  per  cent., 
s^i't  33  per  cent.,  butter  24  per  cent.,  and  rice  62  per  cent.  He 
proceeds  to  read  a  book  taxed  25  per  cent.,  and  at  the  close  of 
the  day  reclines  in  an  iron  frame  be^  taxed  45  per  cent.,  with 
a  mattress  taxed  20  per  cent.,  sheets  taxed  41;  per  cent.,  woollen 
blankets  taxed  75  per  cent.,  and  a  cotton  spread  45  per  cent. 

He  is  taken  ill,  and  the  doctor  prescribes  medicine  taxed 
25  per  cent.  It  being  ineffective,  he  passes  from  this  active 
sphere  of  life,  and  his  body  is  deposited  in  a  coffin  taxed  35 
per  cent.,  which  is  conveyed  to  a  cemetery  in  a  wagon  taxed 
35  per  cent.,  deposited  in  its  resting-place  in  -Mother  Earth, 
and  the  grave  filled  in  by  use  of  a  spade  taxed  45  per  cent., 
while  over  his  grave  is  raised  a  monument  taxed  50  per  cent. 


Continental    Memoranda. 

Usually  when  bourses  arc  dull  rejMjriers  console  us 
by  the  assurance  that  "the  undertone  is  good,"  but 
even  that  comfort  is  hardly  available  this  week.  Both 
in  Paris  and  Berlin  players  have  found  it  difficult  to 
"  stnile  and  look  happy  "  in  face  of  the  stagnation  of 
affairs.  It  is  true  that  Bulgaria  has  not  yet  declared 
war  on  the  pestilent  Turk,  that  neither  Greece  nor 
Servia  have  broken  loose,  but  it  is  also  true  that  "  peace 
preliminaries  "  have  not  yet  been  signed  between  Italy 
and  Turkey.  The  hope  has  all  along  seemed  to  us  ill- 
grounded  that  any  such  incident  could  happen.  Bourses 
hoped,  however,  and  disappointment  over  the  non- 
realisation  of  the  hope  dulled  market  energies.  So  the 
week  began  in  heaviness  in  spite  of  the  activity  in 
copper  shares,  and  the  magnitude  of  the  gold  with- 
drawals from  London  is  but  too  likely  to  make  it  end 
flat.  Rumour  is  still  bu.sy,  though,  with  suggestions  of 
coming  peace,  and  the  latest  story  is  even  more  objec- 
tionable than  the  earlier  ones.  It  is  no  less  than  that 
Italy  should  buy  peace  and  Lybia  by  raising  a  loan  of 
from  ;£r2o, 000,000  to  ;^"24,c)oo,ooo  for  the  Turk.  To 
accept  any  such  proposal  would  be  nothing  short  of 
a  betrayal  by  Italy  of  the  oppressed  subjects  of  the 
Ottoman  Government  of  blood-stained  anarchy.  We 
have  tnore  faith  in  the  high  spirit  of  Italy  than 
to  believe  that  its  Government  would  consent  to 
any  transaction  of  this  sort.  The  one  and  onl}'  way  to 
rid  the  world  of  the  Turk  as  lord  o\er  the  life  of  anybody 
but  himself  is  to  give  him  the  handling  of  no  more 
borrowed  money.  Leave  him  alone  in  his  poverty,  and 
his  arrogance  will  srKin  abate,  his  lies  cease  to  beguile 
the  Powers  into  thinking  him  still  dangerous  to  the 
peace  of  Europe.  The  Turk  will  cease  to  be  dangerous 
if  the  loan-providers  of  the  West  will  button  up  their 
pockets  and  if  the  Powers  abandon  their  selfishness  to 
the  extent  of  helping  the  peoples  of  Eastern  Rome  to 
deliver  themselves  from  their  oppressor. 

One  cause  of  the  weakness  of  the  Rente  Francaiso 
was  the  news  that  the  Eastern  Railway  is  about  to  issue 
4  per  cent,  debentures  to  the  amount  of  /,"2,SSo,ooo,  the 
bonds  to  be  redeemable  at  par  in  half-yearly  batches, 
unless  paid  off  in  a  lump.  It  is  depressing  that  a 
security  bearing  the  State  guarantee  should  carry  4 
per  cent,  interest,  but  yet  the  French  people  may  be 
thankful  that  the  loan  is  not  endowed  with  lottery 
prizes. 

Another  source  of  weakness,  apart  from  politics,  lies 
in  the  state  of  the  New  York  money  market.  Of  a'l 
things  the  Paris  Bourse  dreads  exports  of  gold  when 
they  threaten  to  be  of  amounts  London  cannot  alone 


cope  with.  What  London  is  unable  to  furnish  Paris 
has  to  find,  either  by  direct  shipment  to  the  importing 
countries  or  by  lending  the  metal  to  the  Bank  of  Eng- 
land. Either  course  might  involve  harder  rates  in 
France  for  money  and  possibly  an  advance  in  the  Bank 
of  France  rate.  Indeed,  a  3 J  per  cent,  rate  is  looked 
for  now  in  Paris,  but  not  till  next  month. 

German  bourses  have  been  as  stupid  as  French.  \ot 
only  are  punters  there  disturbed  by  the  money  outlook 
in  New  York,  but  by  the  "  dear  meat  "  agitation  at 
home.  Even  the  great  Kai.scr  has  been  obliged  to 
descend  from  the  Olympian  heights  of  Swiss  and  other 
military  manteuvres  and  give  ear  to  the  cry  of  distress, 
or  rather  to  rumblings  of  the  multitude  that  grow  loud 
enough  to  be  heard  in  palaces.  The  great  problem  is 
"  Shall  Australian  and  Argentine  meat  be  allowed  to 
come  into  the  country  or  must  we  let  the  people  starve 
rather  than  run  the  risk  of  angering  the  landowners  by 
depriving  them  of  the  chance  to  nett  great  profits?  " 
While  the  population  of  Berlin  await  the  Kaiser's  deci- 
sion on  this  point  they  are  free  to  regale  themselves 
on  the  flesh  of  dogs.  Verily,  Protection  has  its  wonders 
as  well  as  Free  Trade. 

Bulgaria  would  appear  to  have  difficulty  in  at  once 
raising  that  loan  it  requires,  and  is  going  to  take  it  in 
bits  under  the  form  of  advances  from  the  Banque  de 
Paris  et  de  Pays-Bas.  The  loan  is  for  ;^7, 200,000,  and 
an  advance  of  ;^6oo,ooo  is  now  asked. 

No  other  loan  news  of  importance  has  emerged  be- 
yond the  incessant  chatter  regarding  the  Chinese  loan 
of  ;^io,ooo,ooo.  One  day  it  has  been  arranged  with 
sundry  London  banks  not  in  the  Government-backed 
consortium,  the  next  we  learn  that  negotiations  arc 
"  off  "  or  that  a  fresh  combination  has  intervened,  and 
at  last  the  definite  assertion  is  made  that  the  enter- 
prising Mr.  Birch  Crisp  has  the  thing  in  hand.  Mr. 
Birch  Crisp  has  been  a  most  successful  introducer  of 
Russian  securities  here  and  in  the  establishment  of 
important  .'Vnglo-Russian  credit  institutions,  but  we 
should  hardly  think  his  financial  backing  had  been 
strong  enough  or  rich  enough  to  permit  him  to  float  a 
large  Chinese  loan  on  the  London  or  on  European 
money  markets,  particularly  when  opposed  by  all  the 
great  Eastern  banks,  whose  interests  are  bound  up  witn 
the  prosperity  of  China  and  who  know  from  long  ex- 
perience that  nothing  could  well  be  more  fatal  at  the 
present  time  to  this  prosperity  than  to  lend  the  newly 
established  Government  in  Peking  moneys  over  the 
spending  of  which  the  lenders  would  have  no  effectual 
control.  Therefore,  in  our  opinion,  the  Continent  may 
cease  to  worrv  ;  China  will  doubtless  get  her  loan  after 
the  due  wrangling,  but  it  will  be  on  conditions  such  as 
the  great  European  banks  and  the  Governments  behind 
them  can  accept  in  the  interests  alike  of  the  Chinese 
and  of  the  ultimate  lenders. 

A  verv  stimulating  account  of  conditions  in  Eg>'pt  is 
given  bv  M.  De  Reffye,  French  Consul  at  Alexandria. 
Last  year  at  this  time  the  outlook  for  the  cotton  crop 
was  most  pessimistic.  Insects  had  ravaged  the  plants, 
and  the  first  estimate  was  that  the  crop  was  only 
5,500,000  cantars,  which  would  have  been  disastrous." 
it  turned  out,  however,  to  bo  a  fair  average  one,  and  if 
imports  to  Egvpt  have  declined  considerably  since  the 
beginning  of  1912,  the  decline  must  be  attributed  to 
local  financial  crises.  This  year  the  situation  is  much 
more  favourable.  The  efforts  of  the  Government  to 
combat  insects  have  been  most  successful,  and  thanks 
also  to  a  favourable  temperature,  the  damage  done  by 
the  cotton  bug  has  been  very  small.  This  year,  also, 
the  Nile  has  been  late  in  rising.  Instead  of  being  a 
serious  inconvenience  it  will  contribute  to  Egypt's 
pro.sperity.  The  fellah  drowns  his  cotton  plant  with 
kindness'whcn  water  is  plentiful,  but  this  year  he  has 
been  unable  to  do  so.  And  the  cultivated  area  is 
greater  this  vcar  than  in  191 1,  but  apart  from  that  the 
weather  has  "been  so  favourable  to  growth  that  a  much 
larger  return  is  expected  than  last  year,  whose  crop 
exceeded  7,000,000  cantars.  Opinion  is  divided  as  to 
the  qualitv  of  this  year's  fibre,  but  the  first  army's  on 
the  market  are  said  to  be  generally  good.  The  black 
point  is  the  decline  in  prices,  owing  to  announcements 
of  an  excellent  American  cotton  crop.     Two  montns 
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ago  19  tallaris  was  reached,  and  now  between  17  and 
i7i  tallaris  is  charged.  If,  however,  the  decline  docs 
not  become  sensational  this  price  is  very  remunerative, 
and  if  the  Egyptian  cotton  grower  thinks  he  has  a 
right  to  grumble  when  comparing  present  prices  with 
those  ruling  some  years  ago,  he  should  remember  that 
at  16  or  17  tallaris  the  cotton  crop  brings  him  a  yield 
which  the  majority  of  European  farmers  would  envy. 
The  Bourses  of  Alexandria  and  Cairo  have  lately  been 
very  active.  Purchasing  orders  have  been  received 
principally  from  London,  and  it  has  been  announced 
that  a  house  has  been  founded  in  Paris  for  the  purpose 
of  undertaking  transactions  in  Egyptian  securities. 
These  are  at  present  in  strong  hands,  and  it  is  probable 
that  they  will  not  be  released  at  present  prices,  so  that 
,in  advance  may  be  expected.  The  cotton  crop  is  three 
weeks  earlier  than  usual. 

The  Berliner  Tagehlatt  reports  that  the  Royal  Mail 
has  placed  an  order  with  a  Belfast  firm  for  building 
four  passenger  steamers,  each  650  feet  long  and  with 
15,000  tons  of  cargo  room.  These  are  intended  to 
compete  with  the  German  lines  in  the  Panama  Canal 
traffic.  All  together  the  Royal  Mail  is  to  increase  its 
fleet  in  the  next  few  months  bv  100,000  tons,  japan 
intends  running  a  line,  subsidised  by  the  Government, 
from  New  York  to  Yokohama,  through  the  canal. 
For  this  purpose  11  ships  between  8,000  to  10,000  tons 
of  cargo  capacity  are  to  be  built.  Another  Japanese 
steamboat  line  purposes  sending  vessels  through  the 
canal  to  Brazil.  The  shipping  subsidies  granted  by 
the  Japanese  Government  next  year  will  amount  to 
;^i,ioo,ooo.  In  America  the  shipbuilding  vards  on  the 
Atlantic  as  well  as  on  the  Pacific  coast,  in  view  of  the 
oj>ening  of  the  canal,  have  never  been  so  busy  as  at 
present.  On  the  coast  yards  50  passenger  and  freight 
steamers  are  being  built  as  well  as  19  various  ships,  such 
as  coal  and  lighter  vessels.  There  are  also  45  men-of- 
war  for  the  Federated  Navy  which  are  being  com- 
pleted. The  New  York  Shipbuilding  Co.  in  Hampden, 
N.J.,  has  work  on  hand  reckoned  to  cost  ;£r5.ooo,ooo, 
while  the  total  cost  of  the  ships  already  begun  is  esti- 
mated at  ;^"2o,ooo,ooo. 


Insurance    News. 

The  first  meeting  of  the  board  of  directors  of  the 
Italian  National  Insurance  Institute,  which  has  been 
established  in  connection  with  the  State  monopoly  of 
life  insurance,  was  held  in  Rome  on  September  12. 
The  Minister  of  Commerce  delivered  a  long  speech, 
in  the  course  of  which  he  mentioned  that  the  institute 
began  work  on  the  most  solid  basis,  for  the  value  of 
the  business  transferred  to  the  institute  by  the  many 
msurance  companies  taken  over  amounted  to  about 
twenty  millions  sterling,  and  he  added  that  if  the 
negotiations  in  which  he  was  engaged  should  prove 
successful,  fully  double  this  amount  of  business  would 
be  soon  secured  to  the  institute.  The  companies  taken 
over  included  several  British,  American,  French, 
German  and  Austrian,  and  negotiations  are  in  pro- 
gress with  other  Italian  and  foreign  companies.  The 
Minister  expressed  the  conviction  that  the  institute 
would  play  a  great  part  in  further  encouraging  the 
spirit  of  thrift  in  Italy. 

The  City  of  Glasgow  Life  Assurance  Co.  has  just 
issued  its  valuation  statement,  which  shows  that  the 
total  amount  of  profit  made  in  the  vear  1911,  includ- 
'ng  j£-3i,8oi  'brought  forward,  less'  p^i 2,500  written 
off  the  value  of  investments,  was  £--,-,^7.  Three  per 
cent,  was  the  rate  of  interest  assumed  in  the  calcula- 
tions, and  the  proportion  of  the  annual  premium  in- 
come reserved  as  a  provision  for  future  expenses  and 
profits  in  respect  of  assurances  with  immediate  profits 
was  21.8  per  cent.,  and  10.9  per  cent,  in  the  case  of 
assurances  with  deferred  profits.  The  sum  of  i^:45,523 
IS  allocated  among  policv-holders  with  immediate 
participation  (13,857  policies,  assuring  ;^5, 760,457), 
one-tenth,  or  ;^5,o6o,  goes  to  the  shareholders,  and 
the  balance  carried  forward  is  ;^26,945.  Reversionary 
bonuses  for  ign  to  whole  life  and  endowment  assur- 
ance policies  for  all  ages  at  entry  range  from  :^i  4s.  6d. 
per    cent,     for    policies    five    vears    in     force    up    to 


;£,  I  17s.  8d.  per  cent,  for  those  50  years  in  force.  The 
amount  of  the  life  assurance  fund  at  the  end  of  the  year 
was  ;£"3, 140,826,  showing  an  increase  of  ;^2i,498  as 
compared  with  the  total  at  the  end  of  1910. 

.\%  compared  with  the  industrial  societies,  the  trade 
unions  of  the  country  have  done  badly  in  the  matter  of 
securing  members  under  the  Health  Section  of  the 
National  Insurance  .4ct.  With  a  total  enrolled  mem- 
bership of  nearly  two  millions,  the  trade  unions  have 
secured  for  their  approved  societies  from  800,000  to 
900,000  only,  while  it  is  computcH  that  the  large  in- 
surance societies  have  secured  among  them  nearly  one- 
half  of  the  thirteen  millions  of  persons  insured  under 
the  Act,  the  Prudential  alone  having  enrolled  practic- 
ally 2i  millions,  but  all  these  figures  are,  of  course, 
provisional,  as  transfers  are  taking  place  daily.  It  has 
already  been  suggested  that  it  would  be  to  the  ad- 
vantage of  the  trade  unions  to  hand  over  the  adminis- 
tration of  their  insurance  departments  to  one  or  other 
of  the  big  insurance  companies,  who  could  work  them 
more  efficiently  and  economically  than  they  could 
themselves. 

A  supplementary  list  of  societies  approved  during 
August  contains  the  name  of  a  separate  section,  the 
sixth,  of  the  Prudential  .Assurance  Company  for  agri- 
cultural and  rural  workers,  approved  by  the  joint  com- 
mittee for  operation  in  more  than  one  part  of  the 
kingdom. 

.At  the  international  conference  of  marine  insurance 
underwriters,  which  has  just  been  concluded  at  Baden- 
Baden,  one  of  the  chief  items  of  di.scussion  was  the 
effect  of  labour  disturbances  on  policies  of  marine  in- 
surance. In  this  country  the  practice  is  to  exclude 
from  the  ordinary  risks  insured  against  all  loss  or 
damage  arising  from  strikes,  and  Continental  under- 
writers have  now  decided  to  adopt  this  system. 

Some  interesting  statistics  were  recently  published  in 
the  Times  which  shed  a  good  deal  of  light  on  the  re- 
sults of  the  operations  of  non-tariff  insurance  com- 
panies. The  figures  cover  the  six  years,  1906-1911, 
and  the  companies  whose  accounts  were  analysed  num- 
bered 87,  of  which  48  were  in  existence  previous  to 
1906,  and  39  were  formed  in  that  year  or  later.  The 
older  group  of  offices  had  a  nett  premium  income  of 
;if '5'737i334'  o^  which  54.9  per  cent,  went  in  paying 
claims,  and  allowing  40  per  cent,  of  the  increased  pre- 
mium on  the  six  years  to  close  the  accounts,  the  losses 
represented  a  shade  over  62  per  cent.,  while  expenses 
accounted  for  37.4  percent.,  so  that  the  apparent  profit 
was  less  than  i  per  cent.  Poor  as  were  these  results, 
a  very  much  wor.se  showing  was  made  bv  the  group  of 
companies  formed  in  1906  or  later,  for  on  a  total 
premium  of  ;^:2,8i3,3i9,  there  was  a  subsequent  loss 
on  working  of  15.7  per  cent.  Taking  all  the  com- 
panies together  there  was  a  loss  of  1.6  per  cent.,  so  that 
the  experience  of  these  institutions,  manv  of  which 
came  into  being  with  the  main  object  of  undertaking 
employers'  liabiTity  business,  which  received  great  im- 
petus from  the  operation  of  the  Workmen's  Compen- 
sation Act  of  1906,  has  been  a  great  disappointment  to 
all  concerned.  Those  companies,  too,  who  went  in  for 
fire  insurance  fared  badly,  the  verv  unfavourable  ex- 
oerience  in  191 1  adversely  alTecting'even  the  old-estab- 
lished tariff  companies. 
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It  IS  understood  th.at  the  Government  of  New  Zealand  are 
likely  to  t.ike  over  the  P.itoka  Estate,  beyond  Puketapu  New 
Zealand,  for  closer  settlement.  The  estate  has  already  been 
visited  by  the  valuers,  and  as  far  as  can  be  gathered  they 
appear  to  be  satisfied.  The  area  in  question  is  approximately 
10,000  acres.  It  is  also  probable  that  the  negotiations  will 
include  the  taking  over  of  several  other  estates  in  the  sanie 
neighbourhood. 
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Rubber  and  Oil  Notes. 

The  averagf  price  realised  at  the  auctions  of  planta- 
.tion-grown  rubber  worked  out  at  4s.  sJd.  per  ]b. ,  com- 
pared with  4s.  7Jid.  at  the  end  of  August  and  4s.  6jd. 
a  month  ago.  This  was  a  heavier  drop  than  was  at 
first  estimated,  and  the  explanation  given  is  that  the 
deliveries  of  the  finer  grades  have  mostly  been  in  fulfil- 
ment of  forward  contracts  and  that  the  offerings  at  the 
public  sales  therefore  consist  chiefly  of  the  lower 
qualities.  Since  the  sale  closed  there  has  Ijeen  a 
further  drop  in  quotations  under  the  lead  of  hard 
Para,  which  was  marked  down  to  4s.  yd.  per 
H). ,  and  as  some  800  tons  will  be  offered  at  the  auc- 
tions commencing  on  the  24th  inst.,  the  market  is 
doubtful  of  any  recovery  in  the  near  future. 

The  Malay  .States  Information  .Agency  has  received  a 
cablegram  from  the  Colonial  Secretary,  Singapore, 
giving  the  exports  of  rubber  from  Straits  .Settlements 
ports  in  .'Vugust  as  1,632,933  lbs.,  compared  with 
850,800  lbs.,  in  the  previous  month.  These  figures  in- 
clude transhipments  from  various  places  in  the  neigh- 
bourhood of  the  Straits  Settlements,  such  as  Borneo, 
Java,  Sumatra  and  the  non-federated  Malay  -States,  as 
well  as  rubber  actually  exported  from  the  colony,  but 
d<i  not  include  exports  from  the  Federated  Malay  .States. 

Recently  several  of  the  Maikop  oil  undertakings  an- 
nounced that  they  had  had  to  suspend  operations  for 
lack  of  working  capital,  and  a  scheme  is  now  put  for- 
ward for  the  amalgamation  of  the  Maikop  .'\psheron, 
the  Maikop  .\reas,  the  Maikop  Hadijensky  Syndicate, 
and  the  Maikop  and  Gener.il  Petroleum  Trust.  A  new 
company  is  to  'be  formed,  with  a  nominal  capital  of 
;£r750,ooo  in  los.  shares,  which  will  be  allotted  to  the 
shareholders  of  the  companies  concerned.  In  the  case 
of  the  Maikop  Hadijensky,  the  shareholders  get  an 
option  to  take  one  fully-paid  share  for  every  share  held, 
but  the  Maikop  .'Vpsheron  and  the  Maikop  .Areas  will 
receive  shares  credited  with  7s.  6d.  paid,  and  the 
Maikop  Trust  shares  with  5s.  paid.  The  .-Anglo-Maikop 
■  Corporation  has  undertaken  to  guarantee  the  subscrip- 
tion of  454,000  shares,  representing  the  154,000  to  the 
Trust  and  300,000  of  shares  offered  to  the  other  two 
companies,  in  consideration  of  which  it  receives  a  com- 
mis.sion  of  3d.  per  share,  together  with  an  option  for 
two  years  on  336,000  shares,  which  the  Maikop  T/ust 
is  entitled  to  take  up  as  holder  of  .shares  in  the  Maikop 
Apsheron  and  Maikop  -Areas,  and  a  further  option  for 
three  years  of  taking  at  par  any  shares  of  the  new 
company  which  Jiiay  remain  unissued  after  carrying  out 
the  scheme.  Under  the  proposed  arrangement,  the 
Consolidated  GcM  Fields  of  South  .Africa  will  accept 
;^6o,ooo  of  <lebentures,  repayable  Jn  three  years,  and 
convertible,  ;it  the  holders'  option,  into  shares  at  par,  at 
any  time  within  that  period,  in  reduction  of  the  Maikop 
Ttust's  indebtedness  to  it.  In  the  event  of  the  amal- 
gamation being  carried,  the  new  companv  will  own 
59  plots  on  the  .Maikop  field,  and  its  management  will 
be  in  the  hands  of  the  .Anglo-Maikop  Corporation. 

La  C6te  Huropeenne  announces  that  the  Roval 
Dutch  has  thrown  down  the  gauntlet  against  the 
Standard  Oil  Co.,  on  the  I'acific  coast  and  in  the  East 
generally.  It  has  acquired  extensive  regions  near 
Seattle,  Portland,  and  Saint  Pedro,  and  has  begun 
building  huge  reservoirs  for  its  oil  stores  near  these  ports. 

I'OST  DicKSON-LiMiT  (F.M.S.)  KuiiBGR  ESTATES.— Owing  td  an 
undere.stimate  of  the  shrinkage  in  weight  due  to  drying  and 
to  delay  in  dealing  with  the  scrap  rubber  which  had  to  be  sent 
to  neighbouring  estates  for  treatment  the  actual  output  for  the 
eleven  months  to  March  31  was  47,379  lbs.,  against  the  50,37:; 
previously  advised  by  cable.  .\n  average  gross  price  of  4s.  3.3()d. 
per  lb.  was  realised,  while  the  "all  in"  cost,  including  half 
the  London  expenses,  was  js.  10.  iid.,  and  a  nett  profit  of 
;^4,i78  was  obtained.  Of  this  £<x)3  is  written  off  buildings 
and  ;fi,iii  off  preliminary  expenses,  leaving  ^{,.2.374  to  be 
carried  forward.  .\n  up-to-date  factory  is  now  being  installed, 
but  shipment  of  the  necessary  machinery  -was  delayed  by  the 
recent  labour  troubles.  I'roperty  account  stands  at  ;f  125,516, 
against  a  paid  n]^  capital  of  ;if  124,632.  Stocks  of  rubber  are 
valued  at  ^^5,805  and  cash  amounts  to  £2,8^4,  but  the  company 
still  owes  ^2,<xio  to  the  vendors,  and  in  addition  to  £3,oj2 
dne  to  creditor>  it  has  borrowed  £^,002. 
("HiMrtx  (Nkcki  Se.mbii.an)  Rlbbf.r  Estates. — As  a  rubber 
.  producer  this  company  is  as  yet  of  little  importance,  the  crop 
for  the  year  ended  March  31  having  been  only  4,174  \hs.  That, 
however,  was  more  than  double  the  estimate,  and  the  forecast 


of  10,000  lbs.  for  the  current  8cas,.n  ItoIjs  as  if  it  also  would  be 
considerably  exceeded,  as  the  output  tor  the  first  five  montlu  U 
6,300  lbs.  I'p  to  the  present  the  k'-'^*"  P*''*  °^  ^^'  revenue 
has  come  from  tapioca,  which  gave  a  profit  of  ;^S,903,  but  that 
product  has  now  been  removed  to  make  room  for  the  rubber, 
and  no  further  revenue  is  expected  from  that  source.  The 
average  price  realised  for  the  rubber  was  4s.  ad.  nett,  and  the 
income,  less  cost  of  harvesting,  &c.,  was  ;^405.  MiscelUneous 
receipts  brought  the  revenue  up  to  ^7,270,  of  which  ;f  2,990  re- 
mained as  nett  profit,  and  with  ^563  brought  forward  there 
was  ;^3,553  available.  If  this  had  been  apportioned  in  the 
same  manner  as  last  year  a  dividend  at  the  same  rate  of  3^  per 
cent,  would  have  been  possible,  but  as  the  financial  potiition 
requires  strengthening  the  directors  have  written  ofi  £'>9f)S 
for  balance  of  preliminary  expenses,  leaving  jC',S57  to  be 
carried  forward.  Options  on  unissued  shares  not  having  been 
exercised  the  company  has  not  had  the  benefit  of  the  ;f  20,000 
further  working  capital  that  had  been  expected.  It  is  there- 
fore necessary  that  half  that  amount  should  be  provided  by 
.some  other  means,  and  negotiations  are  now  proceeding  which 
may  result  in  an  issue  of  debentures. 

Cevlon  Consoi.ujatei)  Kl'bbkb  Estates. — Good  progress  was 
made  with  the  development  of  the  property  in  the  year  ended 
March  31,  and  the  company  now  has  1,140  acres  under  rubber, 
mostly  I'ara  interplanted  with  Ceara.  At  the  end  of  January 
there  were  160,414  I'ara  and  220,905  Ceara  trees,  and  with  the 
acreage  planted  this  year  the  total  is  over  400,000.  A  small 
parcel  of  rubber  obtained  by  experimental  tapping  realised  good 
prices,  and  it  is  intended  to  start  tapping  in  earnest  before  the 
end  of  the  year  as  a  number  of  the  trees  will  then  be  of  a  suit- 
able size.  Interest  at  the  rate  of  5  per  cent.,  guaranteed  by  the 
vendors  up  to  March  31,  1913,  has  been  paid  to  date,  and  ;f4,cio-) 
remains  on  deposit  in  the  names  of  the  trustees.  Cost  of  the 
estate,  less  coast  advances  recovered,  is  ;f 5,432  up  at  ;f6o,473. 
Preliminary  expenses  of  ^^4,720,  a  loss  of  ^^538  on  Consols,  and 
a  sum  of  ;^298  paid  for  reports  and  quotations  all  figure 
amongst  the  assets,  together  with  ;^  1.065  ^°^  administration 
charges,  while  the  company  still  has  ;^ii,i23  in  cash. 

Tenasserim  Hevea  Plantation. — In  their  report  for  the  year 
ended  May  31  the  directors  say  that  the  experiment  with 
caravonica  cotton  as  a  catch  crop  was  not  successful  owing  10 
the  climate,  and  operations  are  now  being  confined  to  bringing 
into  bearing  the  800  acres  of  rubber  planted  in  1910-11.  The 
visiting  agent  anticipates  that  tapping  can  be  commenced  in 
the  fourth  year,  which  would  mean  1914  for  about  40  acres  and 
1915  for  the  rest  of  the  eJtate.  Expenditure  on  the  property  for 
the  year  was  ;^  12,140,  but  the  original  cost  has  been  reduced  to 
;^  5,650  by  a  rebate  ot  /i  9,350  allowed  by  the  vendor.  London 
oiKce  changes  for  the  year  were  ^'683,  but  of  this  the  directors 
and  secretaries  have  reinvested  £37^  in  shares  of  the  company 
at  par.  It  is  estimated  that  a  further  ;^io,ooo  will  be  required 
to  bring  the  estate  to  the  producing  stage  and  to  provide  the 
necessary  factory.  The  company  has  j^4,727  in  hand,  90  that 
the  money  will  only  be  wanted  by  instalments  commencing 
during  the  latter  part  of  next  year,  and  the  directors  propose  to 
obtain  it  by  an  issue  of  debentures  convertible  at  the  holders' 
option  into  shares  at  par. 

Straits  Plantations. — Coconuts  are  the  main  staple  of  this 
company  at  present,  and  in  the  year  ended  June  30  the  rubber 
crop  was  only  increased  by  6,004  lbs.  to  18,007  lbs.,  while  for 
the  current  twelve  months  the  total  expected  is  no  more  than 
25,000  lbs.  Abnormally  dry  weather  affected  the  output  and  size 
of  the  nuts,  and  the  increase  in  the  crop  was  only  34^,728  nuts 
at  2,491,680.  The  yield  of  copra  was  39  tons  larger  at  620,  but 
the  cost  rose  by  £4  i8s.  7d.  to  ;ifi3  14s.  3d.  per  ton,  owing  to  an 
outbreak  of  sickness,  while  the  average  nett  price  was  iis.  ad. 
smaller  at  ;^i8  17s.  Sd.  Revenue  from  all  sources  .showed  an 
improvement  of  jf  1,682  at  ;f«  5,545,  but  the  cost  of  production 
rose  by  ^'2,702  for  copra  and  /576  for  rubber,  and  the  nett 
profits  were  £t.^c\6  smaller  .it  ^5,103.  London  office  charges 
and  debenture  interest,  both  took  less,  but  ;f  1,460  less  at  ;f  1,406 
was  brought  forward,  and  the  dividend  on  both  classes  of 
shares  is  reduced  fr<Mn  10  per  cent,  to  6,  leaving  ;f273  less  at 
/'i,37i  to  be  carried  forward.  Development  expenditure  for 
the  year  was  ;fi4,263,  making  the  total  cost  of  the  estate 
/8i,7i2,  and  buildings,  plant,  &c.,  are  ;f4,530  higher  at  ^7,232. 
Stocks  are  ;^i,oi4  larger  at  j^5,2o4,  but  debtors  owe  ;^59S  less 
.It  ;f455  and  cash  is  ;£8,549  down  at  £371,  while  current  liabili- 
ties have  risen  by  ;f7,74i  to  ;£'i4,626.  During  the  year  /^8,a45 
was  received  on  capital  account,  bringing  the  amount  paid  up 
to  ;^67,387,  but  ;^2,ioo  debentures  were  paid  off. 

TissiODA  Est.»ti:  Co. — The  te.i  crop  for  the  year  coded  April 
30,  including  154,807  lbs.  bought  leaf  or  55,705  lbs.  more,  was 
78,175  lbs.  larger  at  341,235  lbs.,  while  the  average  price 
obtained  was  about  the  same  at  6.7od.  per  lb.  Xett  receipts 
amounted  to  £2,103  more  at  ;f  9,578,  but  expenses  were  £1,084 
heavier  at  /^7,376,  leaving  the  nett  profits  iii8  up  at  ;f 2,202. 
The  dividend  is  maintained  at  7S  per  cent.,  but  takes  rather 
more  owing  to  another  2s.  per  share  having  been  called  up,  and 
the  surplus  of  .^465  is  written  off  formation  expenses,  leaving 
;f  58  outstanding.  During  the  year  several  bloclcs  of  land  were 
purchased  for  extension  purposes,  and  property  account  is 
;f2,Qoo  up  at  ^^20,048.  A  call  of  as.  per  share  increased  the 
paid-up  capital  by  ;f  1.58S  to  ;f  16,262,  but  £3,200  of  the  deben- 
tures were  redeemed  and  cash  balances  showed  a  reduction  of 
;^i,oo4  at  /560.  The  company  has  12,6.);  rubber  trees  on  its 
estate,  but  none  of  it  is  yet  in  bearing.  Tapping,  however,  will 
apparently  be  commenced  this  year,  as  the  estimates  of  crops 
include  600  lbs.  of  rubber. 

Exports  of  rubber  from  the  Gold  Coast  in  ion  «l>ow«d  a  de- 
crease of  554,600  lbs.  to  2,668,700  lbs.  in  quantity  and  /iJ9»5"» 
to  ;^ai9,40o  in  value. 
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Prices    of    Mine    and     IVIining    Finance 
Companies'  Shares. 
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Rose  Deep 3^ 

Simmer  Deep   4/ 

Village  Deep 2^^ 

Village  Main  Reef  ....  2^ 
Witwatersrand  Deep..  2^ 


g     Montrose    H 

I        New  Vaal  River  D gj 

i2|  FreuiierDia.  Def.8, 2/613A 
8tA  .     Do.    do.      Pret       ..  t*J 

1^  iRoberts  Victor ig 


3/10* 

3^ 

4/9 

16/3 

7/9 

H 

9/3 

17/9 

2i,/7* 

I** 

41/6 

I 

^ 

1/6 

l| 

■5/3 

l| 

3« 

ij^ 

8/ 

iiSi 

3 

*K 

I 

I  § 

3/ 

l| 

■t 

Lonely  Reef 

Mashonaland  Agency.. 

Mayo  Development    ,. 

Northern  Copper 

Planet-Arcturus   

Rhodesia  G.  M.  Inv. . . 

Selukwe  5/-    

Selukwe  Columbia,  5/- 

Shamva  Mines 

Surprise 

Tanganyika   

Victoria  Falls  Power  pf. 
Wanderer  Seluk%ve,  5/ 
Willoughbys  Cons.,  lo/ 
Zauibesia  Exploring  .. 


3} 
15/9 

17/3 


West  African. 


AbbontlakooD,  10/,,.. 
Abosso    

Anglo-Continental,  10/ 
Asbanti  Goldtields,  4/ 

BisichiTin,  £1 

BrooniassJe,  10/   

Champion  Tin  (Nig.)  5/ 
Fanti  Consolidated,  10/ 
Gold  Coast  Amalg. 
Himan  Concessions  ., 

Jos  Tin  Area,  5/ 

jjemaa  Exploration.... 


Associated     7/3 

Do.    Nrn.  Blocks  ..    5/6 

Bullfinch  Prop... 9/3 

Chaflers,4s j/9 

Golden  Horseshoe,  £s     2^ 

Great  Boulder,  a/    ....  10/6 

Do.  Perseverance  ..    2/6 

Great  Fingall,  10/  ....  10/9 


7/    iLucky   Chance,  5/ ....  7/3 

1^  INaraguta i^ 

1/9  jNew  Bibianis,  18/ pd...  2/ 

4/    INigeria  Bitumen 4/ 

Do.    Investment   . .  h 

Nigeria  Tin      it9 

Frestea  Block'*A"  ,,  g| 

Raytield,  jfi  i| 

Taquab  Exploration  ,.  i 

Wallis g 

Wassau,  5/    1/6 

Do.    WestAmal.,io/  1/3 


IdaH.  5/    5/ 

Ivanhoe.Gold  ]fS   ....  3^^ 

Kalgurli 2^ 

Lake  View  &  Oroya  5/.  12/3 
Lon.Aust.&Gen.Ex.s/  2/3 

Mount  Boppy    jg 

South  Kalgurli g/6 

Sons  of  G walla    i^ 


3A 

3/6 


3ft 

16; 
16/9 


5/ 

3l 
7/6 
3ft 
I 

2/9 
13/6 
18/ 


7/6 
li 
2/ 
5/ 

a 


5/ 

3tS 

24 

13/3 

2/3 

18 

9/6 


Alaska  Treadvrellf  3  .. 

Anaconda,  25  dols 

British  Broken  Hill,  8/ 

Broken  Hill  Prop 

Do.       Blk.  10,  £io, 

£9  13/ pd 

Do.       North 

I       Do.       South 

Camp  Bird 

jCape  Copper,  £2 

Casey  Cobalt,  £t 

IChanjpion  Keel,  a/6. , . . 
(Cobalt  Townsite,  £1,. 

Dolcoath 

ElOro     

lEsperanza 

[Oreat  Cobar,  ;f5 

Hudson's  Consolidated 

Le  Koi  No.  2 , . , . 

Lena    

iMasonand  Barry 

Mexico  of  ElOro  .... 


Miscellaneous. 


8J 
9rt 
56/6 
53/6 

2A 

If 
28/6 

7i 

3ft 
13/ 
4* 
26/ 
14/ 
li 

sk 

sis 
7i 


'  9 

29/6 

■)S 

3 

■.■i/b 

8' 

■12/3 

5 

4S 

2*^ 

34/ 

7* 

17,6 

m 

li 

28/6 

1     46 

7* 

81? 

3* 

12/6X 

ft 

4 

.  l6/q 

24/6X 

!.■)/ 

4I 

2V>1 

2^ 

5ft 

2^ 

H 

6Z 

H 

iSl 

4 

22/6 

3ft 

15/ 

7a 

2ft 

Mount  Lyell 

M'nt.  Morgan 

Mount  Elliott    

Mysore,  los 

Namaqua,3fa 

N'ndydroog,  10/ 

Ooregum  10/    

Do.  Pref.,io/ 

Otavi  Mines  &  Rly.  £1 
Pahang  Consols.  5/ . . . . 

Kio'^into,  ^5    

Russian  Minrng 

St.  John  del  Rey 

Sissert,  ^1 

Spassky  Copper 

Tahsmao  Consol.  18/  . . 

Tanalyk 

Tharsis 

Waihi  

Waihi  Grand  Junction 

Zinc  Corporation 

Preference   


29/6  ;  28/9 
3^       3g 


5| 

4I 
34/ 
17/6 

^^/ 
11/ 

8lJ 
ft 


5H 
4i 
34/ 
17/6 
Ift 
48 
10/6 

Hi 

a 


10/6  I  16/6 

44       4H 
,24 


2ft 

m 
23/3 

15/3 
43/b 


2S 

64 

21/0 

i6/lj 

44/0 


HOME 

RAILWAYS. 

Gross  Traffic 

Gross  Traffic  for 

Date. 

for  week. 

year  to  date. 

Name. 

In.  or 

•BS 

In.  pr 

Amt.       dec.  on 

oS 

Amt. 

dec.!on 

1911. 

2? 

191 1. 

i' 

£ 

£ 

£ 

Barry  . .        

Sept.15 

16,948 

+  1,107 

172,747 

+    I0,IJ4 

Brecon  and  Merthyr 

„    15 

2,388 

+     128 

25.719 

+         997 

Cambrian 

,.    15 

9.123 

—     130 

99.472 

+         760 

Central  London 

„    14 

4.777 

+     307 

47,752 

+         434 

City  and  South  London    . . 

,.    15 

2,889 

—     247 

3 '.274 

—     2,308 

Furness 

..    15 

12,886 

+    1.059 

146,949 

+    14.242 

Great  Central 

t.    15 

104,000 

+    5.700 

1,102,300 

+  119,200 

Great  Eastern 

..    15 

120,000 

—  2,200 

1,444.600 

+    23,300 

Great  Northern  and  City  . . 

„    14 

l,3>0 

—        40 

14,630 

+           48 

Great  Northern 

,.    14 

138,500 

—   3.300 

1,505,800 

+    51.900 

Great  Western 

„    15 

313,000 

+    9,000 

3,621,000 

-(-218,00c 

Hull  and  Barnsley  . . 
Lancashire  and  Yorkshire . 

,.    15 

14,568 

-      566 

164,415 

4-    12,057 

.,    M 

136,085 

+    3, '67 

1,626,666 

-1-  127,831 

Lon.  BriKhton  &  S. Coast.. 

„    14 

75.380 

-    1,666 

888,438 

+      4,139 

London  &  North  Western- 

..    15 

362,000 

+  14.000 

4,029,000 

+  298,000 

London  &  South  Western.. 

..    15 

109,800 

+       700 

1,276,900 

—      1,000 

London  Electric 

.,    M 

12,340 

+       200 

132,100 

+      4.605 

Lon.,  Tilbury  &  Southend  . 

Aug.  4 

19,981 

+       814 

87,117 

+     4.595 

Metropolitan 

Sept.15 

16,709 

+       257 

182,837 

+     S.O'J 

Metropolitan  District 

„    14 

12,230 

+    1,165 

129.768 

-F    >i,5>8 

Midland         ..  •     .. 

M    14 

282,000 

+   5.000 

3,036,000 

+  244,000 

North  Eastern 

..    14 

224.581 

+   3.828 

2,639,654 

+  268,450 

North  London 

>t    15 

8,494 

+      342 

85.613 

+     1.953 

North  Staffordshire 

..    !5 

21,580 

—      390 

233.760 

+    13.390 

Rhymney       

.•    15 

7,688 

+      234 

79.987 

■1-     8,817 

South  Eastern  &  Chatham. 

.>    15 

118,649 

+    1.579 

I,3t2."75 

4-    19.470 

TaflfVale       

..    15 

21,720 

-I-    1.079 

11 

227,828 

+    33.326 

SCOTCH   RAILWAYS. 


Caledonian 

Glasgow  &  South  Western. 
Great  North  of  Scotland  . . 
Highland 
North  British 


Sept.15 

101,500 

+    2,200 

7 

„  14 

41,400 

+       200 

7 

,.    >4 

11,620 

+       220 

7 

,.    15 

14,112 

-t-       640 

7 

..    15 

110,500 

—      700 

7 

736,300  -h  15.300 

326,100   4-  5,700- 

83,700   4-  2,321 

107,669-4-  2,459 

789,500  4-  8,700 


IRISH   RAILWAYS. 


Belfast  and  County  Down . 
Great  Northern 
Gt.  Southern  and  Western. 
Midland  Great  Western  .. 


Sept. 13 

3.439 

—      280     II 

46,556  - 

..    '3 

23,785 

-      398     II 

266,465  - 

,.    J3 

31,292 

—  1,780     II 

359.022  - 

,.    13 

11,554 

—  1,554     " 

130,310  - 

X46 

4,138 
16,579 
6,879 


*  From  July  i. 

FOREIGN   RAILWAYS. 


GROSS 

TRAFFIC  FOR 

week. 

GOODS  TRAFFIC  TO    DATE. 

Name. 

■Week 

ending 

In 

or  Dec. 

in 

In 

.  or  Dec 

Amount 

on  last 
vear. 

Amount 

. 

on  last 
year. 

£ 

£ 

£ 

£  • 

Alcoy  and  Gandia  . . 

Sept.  14 

Ps.9,500 

— Ps.  1,500 

+ 

Ps.  528.800 

— P. Ill, 200 

Algeciras  (Gib.)     . . 

.>      14 

Ps.49,t48 

4- 

Ps.1,676 

Ps.  489,272 

4-Ps.5l,076 

Antofagasta    (Chili) 

„    15 

40,730 

+ 

6,570 

t 

1,183,430 

4- 

96,670 

Arauco 

July    • 

9,075 

+ 

38 

+ 

71.250 

4- 

10,078 

Argentine  N.E. 

Sept.  13 

6,874 

+ 

767 

I 

72,084 

4- 

8,855 

Argentine   Trans... 
Bilbao  R.  and  Canta. 

.,      14 

740 

— 

1.860 

: 

4.910 

— 

19,675 

Aug.   » 

7,057 

— 

775 

8 

47.871 

— 

9,4i8 

Bolivar 

7,250 

+ 

798 

2 

14,250 

4- 

2,127 

Brazil 

July    » 

89,800 

+ 

19,856 

+ 

665,401 

4- 

137.760 

Brazil  Gt.  Southern 

Aug.  • 

Mls.33,750 

— 

M2,750 

7 

MIs269,500 

— Msi6,5oo 

B.  Ayres  &   Pacific 

Sept.  14 

93,000 

4- 

l8,ooo 

1,003,000 

4- 

87,603 

Do.      Central.. 

Aug.   ♦ 

19,213 

4- 

4,524 

2 

36,652 

4- 

9,009 

Do.  Gt.  South'n 

Sept.  15 

114,000 

4- 

28.000 

1 

1,172,000 

4- 

268,938 

Do.        Mialand 

„      15 

2.973 

4- 

2,304 

J 

25,199 

4- 

16,113 

Do.       Western 

.,      J5 

54,812 

4- 

9,258 

: 

521,314 

4- 

37,887 

Do.     Ensenada 

,,      15 

1,000 

— 

100 

J 

8,600 

— 

767 

Cartagena  (Col.)    .. 

July    ♦ 

27,281 

4- 

1,409 

— 

Central  Argentine. . 

Sept.  14 

122,100 

4- 

25,536 

J 

1,316,269 

4- 

275,141 

C.Ur'g'ayofMteV. 
Do.   East'n  Ex. 

»     14 

12,685 

4- 

1,056 

J 

127,296 

4- 

11,873 

„     14 

3,939 

4- 

209 

t 

36.196 

4- 

1,938 

Do.  Nonh'nEx. 

..     14 

2,340 

4- 

250 

I 

23.291 

4- 

1.828 

Do.  West'n  Ex. 

,>     14 

1,700 

4- 

117 

J 

16,349 

4- 

2,239 

Colombian  National 

Aug.   • 

11,000 

Cordoba  Central  . . 

Sept.  14 

5.935 

4- 

190 

} 

63,285 

— 

3,750 

Do.  North'nand 

N.-W.  Argn.  Ex. 

»      14 

17,725 

4- 

210 

! 

187,990 

— 

14,495 

Do.   B.Ayr.  Ex. 

„      14 

6|375 

4- 

1,805 

X 

72,545 

4- 

27,680 

Cordoba  and  Ros.. . 

,.      14 

8,905 

4- 

2,685 

i 

91.235 

4- 

18,145 

Costa  Rica   . . 

July  13 

11,581 

4- 

4,201 

20,223 

4- 

2,841 

Cuban  Central 

Sept.  14 

6,224 

4- 

541 

X 

66,387 

4- 

3,103 

Kgyptian  Delta      .. 

Aug.  31a 

6,904 

— ■ 

730 

ii 

104,801 

4- 

790 

Entre  Rios  . . 

Sept.  14 

8,600 

— 

700 

t 

75.700 

— 

13,600 

Gt.  South,  of  Spain 

,,      7 

Ps.73,681 

4-  Ps27,993 

+ 

Ps2,55l,782 

4-P.564,39!' 

Gt.  West  of  Brazil.. 

Sept.  14 

11,679 

4- 

288 

t 

422,649 

— 

4.929 

Havana  Central     . . 

„      14 

5.207 

4- 

914 

J 

49.787 

-f 

2,249 

Inter,  of  C.  Amer... 

July    • 

31,644 

4- 

7,"77 

+ 

199,716 

4- 

48,620 

La  Guaira  and  Car. 

Aug.   » 

8,750 

4- 

2,750 

t 

67,000 

4- 

12,250 

Leopoldina  . . 

Sept.  14 

48,173 

4- 

12,899 

+ 

1,093,767 

4- 

190,198 

Madeira-Mamor^  .. 

July    * 

23,124 

1- 

10,017 

— 

— 

— 

Manila 

Sept.  14 

4,192 

— 

695 

t 

188,815 

— 

4,668 

Midland  of  W.A.  . . 

June   * 

8,707 

— 

202 

I 

129,393 

4- 

6,075 

Midland  Uruguay  . . 

Aug.    ♦ 

9,787 

^ 

1,777 

2 

19,468 

4- 

.4,877 

N.W.  of  Uruguay  . . 

♦ 

830.000 

+ 

63,344 

2 

$59,500 

4- 

$8,421 

Nitrate 

Sept. 151; 

28,126 

— 

85 

+ 

453,145 

4- 

25,894 

Ottoman 

,,      14 

9,4" 

— 

1.609 

J 

102,787 

4- 

12.339 

Paraguay  Central  ,. 

,.       7 

2,620 

— 

270 

29,060 

— 

420 

Peruvian  Corpn.    . .  Aug.  * 

$1,008,484 

4- 

$71,265 

2 

$1,969,618    4- 

$161,528 

Puerto  Cab.&V'len.i     „     » 

2,750 

— 

250 

8 

28,500 

4- 

4,750 

Salvador       . .         . .  Sept.  14 

$2I,000 

4- 

897 

+ 

81,922,426 

4- 

8392,770 

Salmana  and  Santia. 

Aug.    * 

2.700 

4- 

1,011 

+ 

35,000 

4- 

8,534 

San  Faulo    . . 

Sept.  8 

45,392 

— . 

8,539 

t 

1,377,622 

4- 

194,011 

Taltal 

Aug.    • 

27,390 

4- 

4,065 

: 

53,775 

4- 

9,405 

United  of  Havana.. 

Sept.  14 

19.650 

4- 

3,516 

I 

212,708 

4- 

34.015 

United  of  Yucatan. . 

„      14 

$61,600 

4- 

$21,000 

t 

82,152,700 

4- 

$227,400 

Uruguay    Northern 

Aug.    • 

2.660 

4- 

678 

2 

5,000 

4- 

908 

West'n  of  Havana. . 

Sept.  14 

5,535 

4- 

655 

* 

63,550 

4- 

4,001 

W.  Pass  and  Yukon 

Aug.  31 

$104,175 

— 

— 

Zafra  and  Huelva. . 

Aug.    » 

16,459 

4- 

2,674 

+ 

111,899 

4- 

14,745 

*  Months. 


+  From  Jan.  i. 
§  From  April  i 


I  From  July  i. 

a  II  days. 


H  15  days. 


September  21,  1912. 


Z\yc  Jnpeetors'  TRevtew. 
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INDIAN  RAILWAYS. 


Rs. 

'  " 

K». 

Rs. 

Ks. 

Assam  Bengal 

Aug.  17 

i,u,ooo 

+ 

I5.9»3 

8.13,500 

+    1.54.973 

Bsrsi  Light  . . 

Sept.14 

11,600 

+ 

1,200 

1,40,600 

—       42.900 

Bengal  &N.-W.     .. 

Aug.  17 

3,04,820 

+ 

48,672 

244". 660 

+    3.99.465 

Bengal  Dooars 

..    17 

II. 155 

-~ 

1, 606 

78.771 

+        11,650 

Do.    Kxtensicn  . . 

»    »7 

13.609 

— 

1,210 

99,38? 

■*■       20,276 

Bfingiil  Nagpur 

..    24 

5,29,000 

+ 

,10,000 

55.55.00. 

+  18,66,000 

13onibay    &    Uaroda 

Sept. 14 

9,85,000 

+ 

63,000 

I,13,OI,oot 

+  17.74,000 

Burma 

Aug.  17 

2,40,224 

— 

35.473 

19.81,621 

+         4.118 

Delhi  Uralialla 

Sept. 14 

48,300 

(• 

1,612 

5,89,2ro 

+       19.185 

]£a»t  Indian. . 

.1    '4 

17,98,000 

— 

3,000 

2,05,51,000 

+  27,44.000 

Gt.  Indian  Pcnin.  .. 

..    14 

12,99,000 

+ 

.72,700 

1.33,37.400 

-t^  15.71.642 
4-        57.687 

Lucknow-Bareilly. . 

Aug.  17 

45,605 

<- 

17,607 

2,89.590 

Madras      and       S. 

Mahratia  . . 

..    M 

6,67,000 

+ 

28,585 

54,51.000 

—    1.43.338 

Ni/.ains  Guar. 

..    =4+ 

— 

7,46  »22 

-       50.716 

Kohilkund    .. 

,.     17 

34,iSo 

+ 

IO,27J 

2,42.387 

+       44.856 

South  Indian 

>.    94 

4.98.065 

+ 

47.137 

38,49.574 

+     1,62,229 

Southern  Punjab  . . 

Sept.  7 

85,850 

4- 

14,556 
7.987 

9.32,025 

+        96.145 

Do.         Extension 

..      7 

22,940 

+ 

2.33.895 

+       24.653 

t  July  1. 

COLONIAL  RAILWAYS. 


Beira 

Canadian  Northern 
Canadian  Pacific  . . 
Gr.  Trk.  Main  Line 
Canada  .Vtlantic  .. 
Gr.  Trk,  Western  . . 
Do.  Det.G.  H.&M. 
Mashonaiand 
Quebec  Central.  . . 
Rhodesia 


July 

Sept.14 
..  14 
..  14 
..  14 
..  14 
..    14 

July 

Sept  14 

July 


iC38.305 

378.300 

2,667,000 

£178.756 

C'0.354 

£28,397 

£10,681 

£46,474 

3».074 

£82,703 


• 

—  £13,020 
+  18,000 
+     342,000 

+  £13,877 

+  ,£999 

+  £1.613 

+  £783 

—  £20,270 
+        6.*4I 

—  £16,098 


+  736,850 
+  4,615.000 
4-  ^176,102 
+  £9.026 
+  £12.853 
+        £7.725 

-  £2.. 382 
+        68,975 

-  £34.667 


t  July  I. 

•  Months. 

u 

NITED  STATES 

AND  MEXICAN. 

■ 

» 

• 

« 

• 

Chesapeake  &  Ohio 

Sept.14 

692,000 

— 

1,000 

— 

— 

— 

Chicago  G.W. 

..     7 

271,000 

— 

1,000 

I 

2,513,000 

4- 

86,000 

Colorado  &  South'n 

..    14 

291,000 

— 

6,000 

2,742,000 

— 

284,000 

Denver  Jfe  Rio  Jan... 

.,      7 

531,000 

4- 

20,000 

4,761,000 

+ 

119,000 

Inter,  of  Mexico    ., 

,.    14 

143600 

16,270 

1.769.400 

— 

42,090 

Louisv'e  &  Nashv'e 

,.      7 

1,102,000 

+ 

68,000 

10,387,000 

+ 

473,000 

Mexican 

July    • 

4li,9f)C 

■t- 

80,100 

411,900 

+ 

80,100 

Do 

..     S 

768,300 

+ 

120,600 

768,300 

+ 

120,600 

Do. 

Sept.  14 

177,000 

t- 

4.300 

1,787,900 

+ 

164,000 

Minneapolis  S.  Paul 

Aug.311; 

730,101 

+ 

55,884 

4,767,632 

+ 

537.327 

Missouri  Kansas    . . 

sept.  14 

631.000 

+ 

61,000 

5,985,000 

+ 

333.000 

Missouri  Pacific     . . 

..      7 

1,120,000 

+ 

89,000 

11,579,000 

+ 

,355,000 

National  of  Mexico. 

„    14 

1,203,000 

— 

151.000 

12,706,000 

— 

966,000 

Seaboard  Air 

„     7 

444.000 

— 

6,000 

3,937,000 

+ 

174,000 

Southern 

>.    14 

1,238,000 

+ 

12.000 

13,311,000 

+ 

815.000 

•  Nett. 

+  t 

rem  July  i. 

5  Gro 

ss. 

II  10  day 

i. 

MONTHLY    STATEMENTS. 


NETT   EARNINGS  FOR   MONTH. 

NETT  EARNINGS  TO  DATE. 

NAME. 

Month. 

Amount. 

In.  or  Dec. 
on  last  year 

IS 

Amount. 

In 
on 

or  Dec. 
last  year 

Dols. 

Dols. 

Dols. 

Dols. 

Atchison 

July     ,♦ 

8,960,000 

4-    938,000 

I       8,960,000 

4- 

938,000 

Atlantic  Coast  Line 

399,000 

—     93.000 

I  1       399.000 

— 

93,000 

Baltimore  Sc  Ohio  . . 

4 

8.032,885 

+    731,728 

1       8,052,885 

4- 

731,728 

Canadian   Northern 

„ 

494;6oo 

+    133,000 

I  '       494,600 

+ 

133.000 

Canadian  Pacific   . . 

„ 

4,448,000 

+    745,000 

1  I    4.448.000 

+ 

745.000 

Chicago  &N.W.    .. 

♦ 

6,709,000 

+    390,000 

I  1    6,709,000 

4- 

590,000 

Chicago  Burl.  &  Q, 

„ 

2,004,000 

4-    225,000 

2,0?4,00O 

4- 

225,000 

Chicago  G.W. 

1,069,000 

4-      39,000 

1 ,069,000 

+ 

59.000 

Chicago  Mil.  &  S.P. 

5.761,000 

+    716.000 

5,761,000 

+ 

716.000 

Cuba 

♦ 

334.395 
82.235 

4-     7i,7»7 

334,393 
82,235 

+ 

71.727 

Do 

„       t 

4-      23,008 

+ 

23.008 

Delaivarc&  Hud.  .. 

* 

2,053,000 

4-     286,000 

2,053,000 

+ 

286,000 

Denver  &  Rio 

,, 

475,000 
1,578,000 
£i(.9,900 

—      42,000 

475,000 

— 

42,000 

Erie 

,, 

4-      71,000 

1,578,000 

+ 

71,000 

Gr. Tr.  Main  Line.. 

,j 

+    £32.700 

£199,900 

+ 

£32,700 
£10,350 

Canada  Atlantic     . . 

£6,100 

—   £10,350 

£6,loo 

— 

Grand  Trunk  Wesin 

„ 

£23,200 

-  £a.ooo 

—  £9.700 

£23,200 

— 

£2,000 
£9.700 

Do. Dot. G. 11.  &  Mil. 

£4.000 

£4,000 

Gt.  Northern 

Aug.     • 

6,886,000 

4-    883,000 

2  i  13.355.00J 

+ 

i,6o3 

Illinois  Central 

July      • 

4,894,000 
1,360,000 

—   234,000 

I  ;    4,894,000 

— . 

234,000 

Lake  Shore  &  Mich. 

—     55,000 

1,360,000 

— 

55.000 

Lehigh  Valley 

„       ♦ 

1,254,000 

+    268,000 

1,254,000 

4- 

268,000 

Louisville  &Nashvl. 

94b,coo 

—    126,000 

948,000 

— 

126,000 

Miss.  K.  &  Texas  .. 

,.        ♦ 

2,283,431 

+    128,768 

I       2,283,431 

4- 

128,768 

New  York  Cent. &H. 

„ 

2,662,000 

—     75,000 

1  f    2,662,000 

— 

75.000 

N.Y.  N.  Haven  &H. 

.,       • 

5.753,765 

+    556,057 

1  i    5.753.765 

+ 

356.057 

Nev»YorkOnl.&W. 

978,000 

4-      45,000 

1  ;      978,000 

4- 

45,000 

Natl,  of  Mexico     .. 

„ 

1,300,000 

4-       10,000 

I 

1,300,000 

4- 

10,000 

Norfolk  &  Western. 

• 

3,580,000 

4-     5s6,000 

3,580,000 

+ 

526,000 

Northern  Pacific   . . 

1,831,000 

4-     148,000 

1,831,000 

4- 

148,000 

Pennsylvania 

♦ 

14,666,735 

4-l.9J5,'>78 

14,666.735 

+ 

1.945.678 

Pennsylvania  Co.  . . 

* 

5.994.821 

4-1,281,804 

5.994.821 

+ 

1, 281,804 

Keading 

„ 

1,410,000 

4-     293,000 

1,410,000 

4- 

293,000 

Rock  Island.. 

1,320,000 

4-     449,000 

1.320,000 

4- 

449,000 

Southern  Pacific   . . 

4,203,000 

+     749.000 

4,203,000 

+ 

749.000 

Southern 

1,385,000 

+       71,000 

1,385,000 

4- 

71.000 

St.  Louis  &  San  F. .' 

• 

3,471.000 

4-     196,000 

3,471.000 

4- 

196,000 

I'tiion  Pacific 

,, 

3.369,000 

4-    347,000 

3,369,000 

4- 

347.000 

Wabash 

4 

2,538  7<4      +     IQI.IOI  1     1 

»,538.744. 

4- 

191.301 

*  Gross  earnings.        i  Surplus. 

TRAMWAY   AND   OMNIBUS.— HOME. 


£ 

£ 

£ 

f 

Bath  Electric 

Sept  II 

1.030 

+      49 



Bristol 

>,    13 

7.383 

4-       634 

t 

256.169 

+ 

18,731 

British  Elec.  Tract. 

„    13 

33.642 

-      64; 

t 

1,220,167 

+ 

40,396 
9,836 

Dublin  I'nitod 

.  "    '3 

5.947 

—         14 

II 

66.489 

— 

E.I.A.T 

June  29 
July  13 

4.023 

—        912 

— 

_ 

General  Motor 

17.289 

—       471 

— 

.— 

— 

Hastings  aud  Dlst.. 
Isle  ol  Th.-met 

Sept. 12 

1,344 

—        179 

♦ 

36.647 

— 

2,405 

.,    14 

1.353 

—        233 

32,848 

— 

2,547 

Lanarkshire 

Aug.  29 

1,636 

4-         78 

Mi 

49.763 

4- 

533 

London  Cnty.  Cncl. 

Sept.  4 

40.245 

-  3.676 

! 

962,191 

— 

47,994 

London  General    . . 

,,    14 

57.644 

4-  19.083 

2,334.159 

4- 

533,602 

London  United 

..    14 

6,222 

-       703 

t 

235,639 

— 

12,893 

Metropolitan    Elec. 

„    13 

8,777 

—      707 

t 

326,794 

_ 

182 

Nat.  Steam  Car    . . 

,,    14 

2,o6> 

4-       994 

t 

75,54» 

4- 

46,797 

Potteries  Electric . . 

„    13 

2,018 

+         23 

37 

69,642 

— 

1434 

Provincial    . . 

>,    14 

2.067 

—        II 

89.987 

4- 

882 

Sunderland  . . 

„    II 

494 

4-         18 

— 

— 

Vorks.  (Wst.  Rdng. 

..    15 

1.364  . 

+         61 

.37 

47.732 

4- 

268 

t'liroiu  Ja 

a.  1. 

•  UCI.  I. 

I  API, 

I. 

J  Not.  I 

TRAMWAY  AND  OMNIBUS.- 

FOREIGN  AND  COLONIAU 

£ 

£ 

£ 

£ 

Anglo-Argentine    . . 

Sept.  16 

S0.8I5 

4-          1,3101     • 

t^^ijbn 

4-        67.235 

Auckland  Electric.. 

Aug.  2d 

18.353 

+          2.154      I 

2I.8JS 

4-          ».*» 

Bahia 

Jul)       ( 

5.200 

+            453     ' 

3 1, 39' 

4-          2,312 

Bombay  Electric  . . 
Brazilian  Street    . . 

Aug.  29 
July 

104/^40 

f        ),toi 

Mlf.4t.756 

iMI,..,Jt||  ^ 

Brisbane 

Aug. 

27.680 

+          J,030|     8 

1)8.394 

—        5.126 

British  Columbia  . . 

July      J 

•  189.293 

■^     •51,2401     I 

•  189,293 

4-     •51,140 

B.  A.  Lacroze 

Atlg. 

41,772 
Rs.<7,6ie 

+         3.232,     2 

83.865 

4-          11,632 

CalcutU 

Sept.  14 

4-  Rl.6,796'  37 

R»22,4«,555 

4-Rf*.331 

Cape  Electric 

Aug. 

10,649 

-                2 

24,950 

Cartagena  &  Her. . . 

2.131 

319     8 

16.334 

—         4,062 

Kalgoorlie    . . 

,, 

3.887 

-           8 

25.537 

^ 

La  Plata 

,, 

3.601 

3J4      • 

3»*43 

—            102 

Lima 

,, 

14.300 

4-               26     8 

113.752 

-         7425 

Lisbon 

July 

Mlsi44,253 

—           — 

Madras 

Sept.isf 

Rs.26,776 

4-   R».».452,     • 

Rs.4»3.3»6 

4-R».4747» 

Manaos 

Aug. 

11.419 

4-             3«3     4 

47,706 

-            727 

Manila 

..      ! 

•68,700 

4-       •3.3"      « 

•367.385 

4-     •47.39* 

Melbourne  .. 

59,000 

Mexico 

0"     • 

•312.311 
3.833 

4-     •32.581      • 

•2.312.933 

4-  »234.057 

Para 

Sept.  13 

4-             I4J   42 

166,732 

—             152 

Perth 

..      13 

1. 831 

4-            247      • 

68.672 

4-         9.746 

Puebla 

Aug.   J 

•59.900 

4-      •3.000I    8 

464.430 

4-        35.650 

Rangoon 

July    j 

4.591 

4-             27J      • 

34.203 

4-             673 

Rio  de  Janeiro 

255.673 

4-        20,206      • 

1.692.484 

4-      201.994 

Sao  Paulo     . . 

„     i 

•219.747 

4-     •46.691      • 

•  1.336,186 

4-  •322,664 

Toronto 

,,     1 

•382.849 

4-     ^,909'     • 
4.       •5,100      • 

•2418,921 

4-  •279.776 

Vera  Cniz    .. 

Aug.   i 

•23.600 

•196,700 

4-     ^39,200 

Winnipeg     ., 

Joiy  1 

•  15I.43* 

-     •19.21 1 1     • 

•992.562 

—  •103.630 

•  Jan. I. 


t  15  days. 


d  iS  days. 


i  Nett. 


RUBBER  COMPANIES. 


Name. 


Last    This 
Week  Week! 


Name 


Last    Thia 
Week  Week 


Anglo-Ceylon,jri '; 

Anglo-Dutch  PIantn.£l .  .| 

Anglo-Malay,  2/-  ' 

Anglo-Sumatra,  £1   * 

Bandar  Sumatra,  is/-pd...j 

Banteng,  £i    I 

Batu  Caves,  £l } 

BatuTiga,  /i 

British  N.  Borneo  Trust. 

£1   

Bukit  Kajang,  £i  

Bukit  Mertajam,  2/* 

Bnkit  Rajah,  £1 

Castlefield.  £1    

Chersonese,  2/- 

Cicely  Ordinary,  2/- 

Consolidated  Malay,  2/-.. 

Damansara, /i  

Dolok,  4/-pcr. 

Eastern  Internal,  £1 

Federated  Selangor,  £1 . . 

General  Ceylon,  £1  

Glen  Bervie,  £1 

Glendon,  £1 

Glenshiel,  £1 

Golconda,  £1 

Golden  Hope,  £1 

Guayule,  £1    

Gula-Kalumpoog,  £1   

Highlands  &  Lowlands,  £1 

Inch  Kenneth,  £1 

Java  Amalgamated,  £1  .. 
Java  Inv.  Ln.&  Ag.  10/-  pd. 

Java  United,  £1 

Johore  Rub.  Lands,  £1 . . . . 

{ong  Landor,  15s.  pd 
ugra  Land  &  Rub. ,  £1    . . 
Kamuning(Perak)A.,  2/  .. 

Kapar  Para,  £1 

Kepong,  2/- 

Kepltigalla,  £1    

Klanang  Produce,  2S 

Kuala  Lumpur,  £1    

Labu,2/-  

Lanadron,  £1 

Langkat  Sumatra,  £1  .... 
Lanka  Plantations,  a/-. . . . 
Lankat,  £1 


% 


I  Ledbury.  £1 

I  LtoKj;]  Plantation*  3/  . . 
,  London  Asiatics/  .*.. 
i  Lamnt,  £1   

Lunuva,  £*! 

Mabira  Forest,  £\ 

Malacca  Ordinary,  £1  .. 

iMalavalam,  j^i  pd 

jMeniDakut,£t 

I  Mcrlimau.  3/  

Mount  Austin,  £i 

Muhesa,  £x , 

North  Borneo  State,  £1. 

North  Hummock,  £1   .. 

PatallnR,  2/-     

PelmaduUa,  £1   

Perak,  as 

P.P.K.  (Ceylon),  £1 

Rubber  Est.  of  Ceylon,  £1 

Rub.Est.  of  Johore,  £1    .. 

Rub.  Invest. Trust,  10/- pd. 

Rubber  Share  Trust,  £1.. 

Sawa,  £1 

Sapumalkande,  £t 

Seaheld,  iCi 

Sekoog,  13/6  pd.    .. 

SelanKor,  3/ , 

iSendayan,  /i 

Seremban,  £1 

Sialang.  £\ , 

ISin^pore  Para,  3/  . 
Straits  S.  (Bertam),3/.... 

Sumatra  Consd.,  £1 

Sumatra  Para,  £t 

Sungei  Choh,  £1   

Sunget  Kapar,  3/-. •...«.. 

Sungei  Saiak. /i   ., 

SuneeiWay,  £1 

Tana}oog,  £1 

Tanjong  NUlim.  13/ pd... 

Tebrau,  £1  

Tenom  Borneo,  £\   

Tremelbye  ,£i    

United  Lankat,  £1    

United  Serdang,  £1 

United  Samaira,  a/- 

YAUAmbcoui.a/ 


3^  i    3^ 
32/    Iji/ioJ 

13/lV    13/1  i 


J/?    3/»*>i 


H 


'I 


Apm-  Apni. 
3i         ifk 


RECENT    ISSUE    PRICES. 


Stock  or  Share. 


Price  of 
Issue. 


Last 
Week. 


This 
Week. 


Algoma  Steel  5%  

Argentine  Iron  I'f 

,.       Deb 

Argentine  Tobacco  Pf.  

6%    Debs 

Brazil  Ry.  5%  Deb 

British  India  Steam  4i%  Deb. 

B.  A.  Lacroze  Trams  5%        

Calgary  4J% 

Chilian  Northern  Railway  5%  Deb.. 
Chinese  Engineering  6%  Deb. 
Consolidated  Cities  Light  5%  Bds.  .. 

Eraba  Caspian  Uil        

Ixjndon  General  Omnibus  4i%  Deb. 

5i%  Deb. 

New  Zealand  3J%  Z  yr.  Debs. 

P.  and  O.  Steam  Pfd 

Virginian  Rly.  5%  1st  Mt 


93 

93i 

1 

21/ 

98 

98 

1 

3/    pm 

100 

6ipm 

98 

1  pm 

100 

idis 

90 

3    pm 

99 

Adis 

96 

I  pm 

100 

Jpm 

90 

3idis 

1 

Apn> 

98 

idis 

*♦      i 

Idis 

99      ' 

»pni 

no 

9  pm 

lO-'tf 

iSpm 

1       941 
!     21/3 
[      98 
2/0  pm 
64  pm 
l}pm 
par 
3ipm 
|dis 
1  pm 
Jpm 
3idis 

Apm 

idis 

1  dia 

Ipm 

10  pm 

l«I« 
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Xtbe  5nve8tor6'  TRevlew. 


September  21,  1912. 


ROYAL   EXCHANGE    ASSURANCE. 

iNXURroRA'ri-:u   a.d.    1720. 
Governor:  Sir  NEVILE  LUBBOCK,  K.C.M.G. 


FIRE,    LIFE,    SEil,     ACCIDENTS,    MOTOR    CM,    PUTE   GLASS,     EMPLOYERS 
LIABILITY,    FIDELITY    GUARANTEES. 

The  Corporation  is  prepared  to  act  as 

EXECUTOR  OK  WILLS,  TRUSTEE  OF  WILLS  AND  SETTLEMENTS. 

Special  Terms  to  Annuitants  when  Health  is  Impaired. 

Apply  for  full  Prospectus  to  the  Secretary. 
HiAD    Office:     RoYAL    EXCHANGE,     LONDON,     E.G. 
We»   End    Offloa  :  44,  PAliL  mALLi,    S.W. 


XLbc  Jnvestors'  IRepiew- 


The  Week's  Money  Market. 


Bank  Rate  4  per  Cent.     (Increased  from  3  per  cent, 
on  Thursday,  August  29,  1912.) 

Norfolk  House,   Friday   Evening. 

Commencing  with  the  sale  of  ;£'300,ooo  in  German 
coin  and  the  withdrawal  of  ;^' 100,000  each  for  Egypt 
and  Turkey  on  Saturday  last,  the  Bank  has  lost  a  fairly 
substantial  amount  of  gold  this  week,  and  the  money 
market  endtavoured  to  take  advantage  of  the  loss  of 
the  metal  by  raising  tiieir  loan  rates.  Supplies,  how- 
ever, were  still  too  abundant  for  the  effort  to  meet  with 
much  success,  and  although  lenders  asked  2  per  cent, 
for  overnight  advances  the  bulk  of  the  business  was 
still  done  at  if  per  cent.  The  reduction  in  floating 
balances,  however,  was  less  than  had  been  thought, 
and  hardly  a  day  passed  but  the  old  story  was  repeated 
of  surplus  balances  going  a-begging  at  li  per  cent. 
Weekly  fixtures  felt  the  effects  of  the  loss  of  gold  to  a 
certain  extent,  especially  as  some  of  the  joint-stock 
banks  continue  to  "  sit  upon  "  their  money  rather  than 
accept  less  than  they  are  paying  on  deposits,  and  in 
most  cases  borrowers  have  paid  2^  per  cent,  for  any 
new  money  they  needed.  The  India  Council  is  still 
granting  extensions  of  its  loans  for  a  month  at  2|  per 
cent. 

While  money  continues  comparatively  cheap,  holders 
of  bills  have  little  inducement  to  part  widi  them,  and 
the  supply  of  fine  remitted  paper  is  small.  Bills  of  a 
kind  are  said  to  be  plentiful,  as  in  addition  to  the 
American  paper  now  arriving  as  the  result  of  recent 
transactions  for  forward  delivery  there  is  a  good  deal 
of  Egyptian  and  Russian  finance  paper  offering.  The 
discount  market,  however,  is  still  under  the  influence  of 
gold  withdrawals,  actual  and  prospective,  rather  than 
of  money,  and  is  consequently  reluctant  to  make  con- 
cessions. This  week's  parcel  of  new  gold  was  practic- 
ally all  taken  for  abroad,  and  at  first  it  was  said  that 
the  Continent  was  the  buyer,  but  later  it  transpired  that 
;^i 50,000  had  gone  to  New  York,  and  this  has  been, 
followed  by  another  purchase  to-day  of  about  ;£,'ioo,ooo. 
In  some  quarters  the  view  is  held  that  the  transaction 
is  an  exceptional  one,  which  is  not  likely  to  be  repeated, 
but  the  German  demand  is  expected  to  continue,  and 
the  market  is  quite  prepared  to  see  Monday's 
parcel  of  ;^,"6oo,ooo  also  go  abroad.  Further  purchases 
of  coin  from  the  Bank  are  also  expected,  especially  if 
the  Reichsbank  should  raise  its  rate  on  Monday  as  some- 
think  is  possible.  Egypt  has  taken  rather  more  gold 
this  week  than  was  anticipated,  and  as  there  has  been 
no  recovery  in  the  .-Xlexandria  exchange  a  further  ship- 
ment to-morrow  (Saturday)  is  regarded  as  not  unlikely. 
Although  \ew  York  has  been  a  buyer  of  gold  there  are 
some  dealers  who  regard  the  transaction  "as  a  strategic 
move  on  the  part  of  Wall  Street,  and  express  the  belief 
that  it  will  not  be  repeated.  Those  who  hold  this  view 
assert  that  on  the  balance  of  trade  New  Y'ork  has  no 
power  to  import  gold,  and  that  large  though  the  crops 
may  be  they  will  not  give  much  of  a  surplus  for  export. 
Against  this,  however,  the  reports  indicate  that  there 
wli  be  a  surplus  in  cereals,  and  that  the  cotton  crop  ;s 


undoubtedly  large,  and  from  the  fact  that  the  New 
York  exchange  is  steadily  moving  against  this  country 
it  appears  almost  a  certainty  that  gold  will  have  to  go 
before  very  long. 

Up  to  the  publication  of  the  Bank  return  the  discount 
market  remained  ^ery  firm,  and  brokers  refused  ro 
work  at  anything  under  3J  per  cent,  for  full  ninety-day 
paper.  The  joint-stock  banks  were  good  buyers  of 
short-dated  maturities  at  low  rates,  and  were  especially 
anxious  for  Novembers,  but  apart  from  that  there  was 
very  little  eagerness  for  bills.  Yesterday  afternoon,, 
however,  brokers  showed  a  little  more  willingness  to 
make  concessions  in  order  to  secure  bills,  and  to-day 
the  tendency  was  again  a  shade  easier.  Some  sellers 
talked  of  having  placed  parcels  at  3^  per  cent.,  but 
buyers  would  not  admit  that  the  quotation  was  lower 
than  3^  per  cent.,  and  some  still  asked  3f  per  cent. 
Transactions  in  four  and  six  months'  maturities  are  still 
very  much  a  matter  of  negotiation,  the  shorter  date 
being  if  anything  the  less  popular. 

In  view  of  the  activity  in  trade,  the  market  had  not 
looked  for  currency  to  come  back  from  the  country  at 
the  present  time,  and  it  was,  therefore,  agreeably  sur- 
prised by  the  position  disclosed  by  the  Bank  return. 
The  bullion  movements  recorded  day  by  day  had  shown 
a  loss  of  ;£ri,i72,ooo,  but  ;^635,ooo  was  returned,  so- 
that  the  reduction  in  the  stocks  of  coin  and  bullion  was 
only  ;£^537,ooo  at  ;^4i,632,c>oo.  With  a  decrease  of 
_;£r4ii,ooo  in  the  note  circulation,  the  reserve  was  only 
^'125,000  lower  at  ;£r3 1,534, 000,  ^  total  which  com- 
pares with  ;^32, 573,000  at  the  corresponding  date  last 
year.  So  far,  however,  as  its  own  resources  are  con- 
cerned, the  market  is  poorer  by  ;^  1,000, 000,  Other 
Deposits  being  that  much  down  at  ;£'46,355,ooo,  owing 
to  the  repayment  of  ;^49i,c)oo  on  Other  Securities  and 
to  an  increase  of  ;£?37 1,000  to  ;^i  5,885,000  in  Public 
Deposits. 

Early  in  the  week  it  was  stated  that  ;^5oo, 000  Chinese 
six  months'  Treasurj'  bills  were  being  offered  at  5  per 
cent.,  in  connection  with  the  77x0,000,000  loan,  about 
which  so  much  has  been  heard  lately.  The  'issue  does 
not  a[>pear  to  have  met  with  a  very  favourable  recep- 
tion from  the  discount  market,  and  on  Thursday  some 
amusement  was  caused  by  a  report  that  another  firm 
was  also  offering  six  months'  bills  in  opposition.  Appa- 
rently, however,  these  are  part  of  ;£'i,250,ooo  in  one- 
year  bills,  which  were  issued  in  March  last,  so  that 
they  are  not  a  new  issue.  Nor  are  they  being  offered 
in  the  ordinary  sense  of  the  term,  but  the  holders  have 
let  it  be  known  that  if  any  of  their  friends  require 
Chinese  paper  maturing  in  March,  they  can  have  it  at 
5^  per  cent. 

The  city  of  Moose  Jaw,  Saskatchewan,  is  reported  to 
have  been  successful  in  placing  an  issue  of  ;£r250,ooo 
six  months'  "  Treasury  "  bills  here  on  a  6  per  cent, 
basis. 

Next  week's  calls  on  new  issues  are  fairly  heavy, 
amounting  in  all  to  ;£r3,734,ooo.  Monday  is  the 
heaviest  day,  as  ;^i,i90,oc>o  has  to  be  provided,  in- 
cluding ;^'250,ooo  on  Chilian  Northern  Railway  de- 
bentures, ;^82o,ooo  on  London  General  Omnibus  in- 
come and  first  debenture  stocks,  and  ;£7ii2,500  on 
Riorden  Pulp  and  Paper  preference  shares  and  deben- 
tures. On  Tuesday  ;^925,ooo  is  due  on  the  Chilian 
Government  loan,  and  on  Wednesday  \;£r3(3o, 000  is  pay- 
able on  Brazil  Railway  convertible  debentures^ 
;£7275,ooo  on  British  Columbia  Electric  Railway  issues, 
and  ^£90,000  on  Millars'  Timber  and  Trading  prefer- 
ence shares.  Thursday's  instalment  is  ;£"7oo,ooo  on 
Queensland  Government  inscribed  stock,  while  on  Fri- 
day ;£?! 47,500  will  be  required  on  the  City  of  \'al- 
paraiso  \Vater  Board  loan. 

Silver. 

No  great  amount  of  business  has  been  done  in  the 
silver  market  this  week,  but  both  India  and  the  Far 
East  bought  moderately,  and  there  was  also  some  in- 
quiry from  the  Continent.  Supplies  were  small,  and 
barely  sufficient  to  meet  the  requirements,  and  prices 
hardened  to  29^d.  per  oz.  for  cash  and  2g^d.  per  oz. 
for  delivery  two  months  forward.  The  demand  for 
spot  metal,  however,  has  become  less  pronounced,  and 
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the  quotation  has  dropped  back  -^d.,  making  thc-lwf) 
positions  idt^ntical  at  29f^d.  per  oz.  Applications  tor 
the  Rs.  50,00,000  India  Council  drafts  on  Wednesday 
amounted  to  Rs.  5,32,20,000  in  bills  and  Rs.  53,00,000 
in  telef,'raphic  transfers.  Of  these  Rs.  45,52,000  were 
allotted  in  bills  and  Rs.  4,48,000  in  transfers,  tenders 
at  IS.  4  i-32d.  and  is.  4tV<1-  resjjectively  receiving 
about  8  per  cent.  Special  sales  have  since  been  made 
of  Rs.  10,50,000  in  bills  at  is.  4-^.  The  amount  to 
be  offered  next  week  is  mcreased  to  Rs.  60,00,000. 
From  the  commencemeni:  of  the  financial  year  to  the 
17th  Jnst.  the  total  sales  were  Rs.  13,44,77,462, 
realising  ;^8,98g,oo2,  compared  with  Rs.  16,78,71,743 
for  ;^T  1,228,046  up  to  September  19  last  year. 


TREASURY  BILLS  OUTSTANDINa. 


BANK    OF    ENGLAND. 


AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  32.  (or  the 
Week  ending  on  Wednesday.  Sept.  18,  1912. 


Notes  Issued 


ISSUE    DEPARTMENT. 

£ 


58,703.535 


^58.705. 555 


Government  Debt . . 
Other  Securities     . . 
Gold  Coin  and  Bullion 
Silver  Bullion 


c 

11,015,100 
7,434,900 
40,233.555 

£58,705, 555 


BANKING    DEPARTMENT. 


Proprietors' Capital 

Rest 

Public  Deposits  (including 
Exchequer,  Savinf;s 
Banks,  Commissioners 
of  National  Del)t,  and 
Dividend  Accounts)  . . 

Other  Deposits 

Seven  Day  and  other  Bille 


£ 

14,3^3,000 
3,680,835 


I5.«84.550 

46.353,339 

36,028 


Governtiient  Securities  ..  13,367,655 

Other  Securities    ..        ..  35.597,638 

Notes 30,137.380 

Gold  and  Silver  Coin      ..  1,376,880 


Dated  Sept.  19,  191a. 


£80,499,753  ;f8o,499,753 

E.   M.  HARVEY,  Deputy  Chief  Cashier. 


BANKING  DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year: — 


Last  Year 
Sept.  20. 


£ 

3.705.427 
11,901,074 

45.554,393 
37.331 

'4.097,324 
29.080,887 
32,372.834 


£ 

38,935,915 

43."7».749 
56J  p.c. 

4       ,, 


Mabilillea. 
Rest 

Pub.  Depoalli.. 
Other    do. 
7  Day  Hills 
Assets. 
Gov.  Securities 
Other       do. 
iotal  Reserve.. 


Note  Circulation 
Coin  andl3ullion 
Proportion 
Bank  Rate 


Sept.  tl, 
1912. 


£ 

3.673,712 
15,513.153 

47.355.4S4 
20,483 


Sept.  18, 
191a. 


£ 

3,680,836 
15884,550 

46.353.339 
26,028 


13.367,655  1  13,367,635 

36,088,331     !      33,597,638 
31,659,826    I      31,534,460 


2S.959.275  28,347,973 

42,169,101   I  41,632,433 

50J  P.O.      I  5oi  p.c. 

4       >.         I      4      ,. 


Increase. 


£ 

7.124 
371,417 

^       3,545 
Decrease. 

490.693 
125,366 


1,000,145 

Increase. 

£ 

J  p.c. 


Decrease. 


1,000,145 
Increase. 


1,000,145 


Deoretise. 

£ 

411,300 
336.666 


ForaiKu  Bulliou  uioveiuent  for  week  £i,i7a,cao  out, 
LONDON   HANKERS'  CLEARING. 


1912. 

1911. 

iiioreue. 

Decrease. 

1913 

ianuavy. 

Veb. 

Mar. 

£ 

£ 

£ 

£ 

1.419.504.000 
1,195,648,000 

1,388,207,000 

31,297,000 

1,181,943,000 

13.703.000 

.._ 

1,170,679,000 

1.166,931,000 

3.748,000 



Apr. 

1,177.786,000 

1.133.817.0C0 

41.969,000 



June 
July 
Week  endtnit 

1.323.056.000 

1.450,678,000 

74,378,000 

^ 

1.190.578,000 

1,020,472.000 

170,106,000 

_ 

1,603,719,000 

'.322,945.000 

80,774,000 

— 

Aug.    7 

287,468,000 

223.282,000 

64,186,000 



..    14 

313,003,000 

387,080,000 

27,913,000 

.... 

..     21 

276,890,000 

220,390,000 

30,300,000 

... 

235,330,000 

211,123.000 

23,907,000 

— 

Sept.  4 

340,975.«o 

299,059,000 

41,916,000 

_ 

229,723,000 

225,330,000 

4,375.000 



.,    18 

312,960,000 

373,959.000 

37.001,000 

— 

Total    .. 

11,281,323,000 

10,611,338,000 

«69.785,ooo 

_ 

^,000,000 

z,5co,ooo 
.^,000,000 

•7,000,000 


Z4, 300,000 


Duralloo. 


6  iDOnthft 
6  months 
6  months 


When  r*psyabl«. 


February  2' 
March  4. 
.,     16. 


o    6i 


•  Iisued  privately. 
PUBLIC  INCOME  AND  EXPENDITURE. 

(For  7  days  ended  September  14.) 


Rbvbmub. 


BxrKMDITUMK, 


The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Batik  of  England  since  our  last  issue : — 


Arrivals. 


Withdrawals. 


Saturday— Aqs. 

Tuesday— Bars 
Friday— Bars 

Ecuador 

Net  Efflux 


£7,000 

3, 000 

15. COO 

30,000 

951,000   j 

I 


Saturday— German  Coin 
Egypt 
Turkey 

Monday— Java   . , 

Tuesday— German  Coin 

Turkey 
Friday — South  Alrica  .. 
France . . 


£50.000 

xoo,ooo 

too.coo 

50,000 

25,000 

400,000 

300,000 

20,000 
50,000 


Cualoms         720,000 

gwiss 470,000 

Estate,  dec,  Duties  ..       ..  310,000 

Stamps 271,000 

Land  Tax  and  House  Duty,  io,oco 

Property  and  Income  Tax  ,  80,000 

Land  Values  Duties. ,        . ,  — 

Post  Office       Mfo^ooo 

Crown  Lands — 

Suez  Canal  &  Sundry  Shares  — 

Miscellaneous ii*?,ooo 

Bullion  advances  repaid     . .  100,000 

Treasury  Bills            ..         ..  230,000 

Repayment  of  Advances  tor 

Interest     on     Exchequer 

Bonds  under  the  Capital 

Expenditure  (Money)  Act, 

1504 — 

For  Exchequer  Bonds  issued 
under  Cunard  Agreeuient 

(Money)  Act,  1904  . .         . .  — 

Exchequer  Bond  issue        ,,  — 

Telegraph  Acts,  1892-1907  ..  — 

Telephone  Transfer  Act     .,  — 

Military  Works  Acts           ..  — 

Public  Buildings  Expenses..  — 

Puolic  Onices  Site  (Dublin)  — 

Land  Registry — 

Cunard  Loan — 

Suez  Canal  Drawn  Shares  ..  — 
China  Indemnity      ..         ..  — 
Ways  and  Means  Advances  — 
Temporary    Advances    De- 
ficiency           — 

Decrease      In      Bxcbequei 

balances       390,734 


£3.899.724 


National  D«bt  Service  ..  321,190 
Development  &  Roadlmpvt.  6tf',^75 
Payments   to    I^cal    Taxa- 

tion 428,076 

Other  Conaolidated     Fund 

Cbarxes       — 

Sonply  Services       ..        .•    3^1.581 
Bullion  Advdnces     ..        .,        — 
Advances  for    Interest  oo 

Exchequer  Bonds  . ,  ..  — 
For  Exchequer  Bonds  issued 

under  Cunard  Agreement 

(Mone^)  Act,  1904  . .  . .  — 
Under  Telegraph  Acts  1893-7  — 
Under  Telephone  Transfer 

Act — 

UnderMilitary  Works  Acts, 

i897-i<)03       — 

Public  Buildings  Expenses' 

Act — 

Under   Public  Offices  Site 

(Dublin)       — 

Under  Land  R*gUtry         ..        — 
Surplus     Revenue,     1907-8, 

issued  under  Section  9  of 

the  Finance  Acts,  1909  ..  — 
Old    Sinking   Fund    loio-ii 

applied  to  reduce  Debt, 
19U  Section  •' A  "        ..        — 

Section  "B"        ..  5^5 

Old    Sinking    Fund    1911-12 

issued  to  reduce  Debt  ..  — 
Suez  Canal  Drawn  Shares 

applied  to  Reduce  Debt . .  — 
Treasury  Bills  (nett  amount)  — 
Deficiency  Advances  repaid  — 
Ways  and  Means  Advances 

repaid  — 

Increase     in       Exchequer 
balances       — 

£3.899.724 


NEW  YORK  ASSOCIATED   BANKS   (dollar  at  4s.). 


Sept.  14,191s  Sept.  7, 1912  Aug.31,1913.  aept. 16,1911 


Specie 

Legal  tenders 

Loans  and  discounts   .. 

Circulation  

Nett  deposits 

On  deposit  with  Clearing  i 
House  Members  carrying  [■ 
35  p.c.  cash  reserve        ..J 

Bank's  cash  in  vault    .. 

Trust  Co.s' cash  in  vault  &  Bks, 

Agg'*^g3t6  Lawful  Reserve   .. 

Excess  Lawful  Reserve 


66,696,oco 
16,394,000 

402,160,000 
9,218,000 

370.574.000 

ii,6oo,coo 

68,590,000 

I4,7co,coo 

83,290,000 

334.000 


68,638.000 
16,666.000 

406,810,000 
9,184,000 

377,768,000 

ll,632,OCO 

70,220,000 

15,083.000 

83,303,000 

778,000 


C 

70,588,000 

16,944,000 

408,794,000 

9,036,000 

381,983,000 

12,370,000 

72,674,000 

14,838,000 

87.532.000 

1,910,000 


— I — 
69.400.0'a 
17,030,000 

386,118,000 

9.894.000 
360,602,000 

I2,l9t.OOO 

73.71a.ooo 

ij,7jo,ooo 
86,43>.ooa 
4,668,oo* 


NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  4t.). 

! 
Sept.  14, 1911.  Sept.  7,  igi,. 

Aug.  ji,  1913. 

Sept.  16,1911. 

Loans  

Specie 

Deposits 
Le(al  Teoaen 

131,627,200          122,090,4C<i 

13,330,800    1     n,9J4.6oo 

122,938,200       >2i,992,8oo 

1,689,400    '       1, 706,300 

I2i,437*» 

12,813,000 

I3i,n4,8ae 

1,387.400 

133.8  J5.200 

12,843800 
in,iM.*ao 

l,2»t*» 

BANK 

OF  FRANCE  (2S  Iraoci  to  tkt  t) 

• 

Sept.  19, 1912. 

Sept.  12, 1913 

Sept.  3,  1911. 

Sept.  at,  1911. 

i 

£ 

t    . 

I 

Gold  In  hand 

131,113,040 
30,765.960 

I3>, 112,100 

131,351,680 

114.919440 

32,931.n> 

Silver  in  hand 

30,912,040 
44.683,920 

31,165,360 

Bills  diseoonted      .. 

46,6^6,200 

43.155.400 

4«.27o.9»o 

Advances 

27.393.200 
206,908,720 

27.443.000 

28,060,800 

*^97MM 

Note  ciroulatioD 

•oi,3lo,]Co 

•09,893,800 

109.770.»|0 
5.Sin.8,0 

Public  deposits 

12,393.920 

11,711,480 

«Mt>4.<«« 

Privaie  deposits 

23,218,480 

13,404,000 

24,835,240 

*4.485,*,o 

Foreign  Bills.. 

563.J20 

SS9.840 

555.840 

140,6,0 

Proportion    t>e(weeu  oulliou   and  oiroutatioa   78^  per  ceui.  afauuc   78|  p«c 
cent,  a  week  ago. 


IMPERIAL  BANK  OF  GERMANY  (20  aarkf  to  tkt  £). 

Sept.  14. 19". 

Sept.  7.  «9HJ  Aiif.  ji.  I9«l. 

Sept.  is.i»i« 

Cash  In  band 
Treasury  Notes 
Bills  disooumed       .. 
Advances  on  stooks. . 
Note  circulation 
Public  .letHisll, 

62,390.450 
1.937.300 

6o,35JI,3oa 
1,870,000 

S3 ,469.  "SO 

41,452.250 

6i,7i9.7«0 
1.8^.600 

S6,9a8,«>a 
3,210,100 

U.]S!i5o 

«>.996,9SO 

l,837r«00 

>7.634«>a 
l*.i}S.>ao 

J.14J.*«> 
^.•c«.8w 

fSflS.ooo  I 


Note  olrculailon  belotv  tonal  mazlnma,  mbieet  to  tiwihw  f9.9)MS>> 
■   ««. 


f995.ooo       £7.464,600  below  ibe  Irfal  niaxlmom  lait  «•«■ 
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AUSTRIAN-HlJNa4«IAN  BANK  (24  crowns  to  the  £). 


BANK  AND   DISCOUNT   RATES  ABROAD. 


Gold  reserve.. 
Silver  reserve 
Foreign  bills 
Advances 
Note  Circulation 
Bills  discounted 


Sept.  14,  1912.    Sept.  7, 1912.    Aug.  31,  1912.  Sept.  15.  1911 


£ 
5J.785.958 
11,271,792 
2,500,000 
5,447.916 
96,174,750 
38,788,709 


i  „ 
51.741.875 
1 1. 4  27.417 
2,500,000 
5.593.575 
97.0^6,708 
39.245.292 


£ 
51,728,209 
11,604,125 
2,500,000 
5,672,625 
99.743.875 
41.049.958 


£ 

55.67«.7o8 
12,113,583 
2,500,000 
3,023,625 
96.454.750 
36,025,833 


BANK   OF   SPAIN   (25  pesetas  to  the  £). 


Sept. 14,1912 


Gold       

Silver 

J^oreign  Bills    .. 
Discount  and  Short  Bills 

Treasury  Account 
Notes  in  Circulation  .. 
Current  Account  Deposits 
Dividends,  Interests  . . 
Government  Securities 


£  „ 
17,122,821 

29.940,397 

7.493.223 

26,405,232 

28,447,589 

72,993,1)95 
18,466,995 
1.256.139 
5,806,437 


Sept.  7, 1912 


Aug.3i,i9i2< 


£ 
17,095.672 
29.923.346 
7,398,812 
26,646,643 
28,366,608 
73,466,216 
•8,434.519 

1,394,343 
5,769,227 


£ 

088,681 
,171.388 
506,419 
,268,169 
,112.597 

,087,211 

.691,499 
.839.318 
.139.899 


Sept.  i6,igii 


£ 

16,638,076 

30,879,107 

5,598,025 

30,834.754 

25,071,368 

69,868,121 

17,987.707 

1.423,285 

5.320,381 


NATIONAL  BANK   OF   BELGIUM  (25  francs  to  the  £). 


Sept. 12, 1912 


Coin  and  bullion 
Other  securities 
Note  circulation 
Deposits 


£ 
11,662,600 

24.837.720 

36,988,480 

3,717,680 


Sept.  5,1912 


Aug.  29, 1912 


£ 

11,591,240 

25.923.560 

36,620,720 

5,266,120 


£ 

li,4C9,68o 
25.813.640 
37,258,680 
4,042,120 


Sept.i4,igii 


10,958,320 

25,044,040 

34,947.480 

4.733,320 


NETHERLANDS  BANK  (12  Florins  to  the  £). 


Sept.14,1912 

Sept.  7, 1912 

Aug.  3I,;912 

Sept. 16,1911 

Gold        

Silver 

Bills  discounted,  etc 

Note  Circulation 

Deposits           

£ 
12,194,423 

683.914 
13.572,103 
24,560,618 

316,345 

£ 
12,021,217 

684,339 
13.495.7:4 
24.863,759 

260,863 

£ 
11,910,103 

828,927 
13582,613 

24,621,270 

202,555 

£ 

11,852.575 

1.527.508 

12,732.348 

24.j93.779 

533.563 

BANK    OF    SWEDEN. 


Gold 

Balance    abroad  and 

Foreign  Bills 
Swedish  andForeign 

Govt.  Securities  . 
Discountsand  Loans 
Notes  in  circulation 
Deposits  at  notice  . 


Sept.  14,  1913. 


I 
5,424,000 

5,315,000 

1,315,000 

6,2IU,0O0 

11,487,000 
2,705,000 


Sept.  7,1912. 


5,413,000 

5,319,000 

1,315,000 

6,266,000 

11,579,000 

2,648,000 


Aug.  31,  1912.1  Sept.  16,1911. 


5,414,000 

5,236,000 

1,315,000 
6,323,000 
11,547,000 
2,706,000 


4,740,000 

4,993,000 

812,000 

5,844,000 

11,067,000 

2,496,000 


SWISS  NATIONAL  BANK  (25  francs  to  the  £). 


Gold 

Bills 

Npte  circulation     . . 
Sltort  term  advances 


Sept.  14,  igi2. 


£ 
7,621,460 
4.249.344 
10,817,548 
2,009,720 


Sept.  7, 1912. 


£ 

7.075.925 

4.149.599 

10,878  018 

1.729.363 


Aug.  31,  igi2. 


£ 
7,130,286 

4,20f,421 
11,179,632 
1,697.975 


Sept.  13,1911. 


£ 

6,587.748 

4.473.695 

10,079,460 

1,149,656 


LONDON  COURSE  OF  EXCHANGE. 


Place. 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 
Hamburg 
Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles 

Switzerland 

Austria 

St.  Petersburg  and  Moscow 
Italian  Bank  Places.. 

New  York 

Madrid  and  Spanish  B.P... 

Lisbon 

Oporto 

Copenhagen    

Cbristiania 

Stockholm 


Usance. 

Sept.  10. 
r2'ig 

Sept.  12. 

12-18 
12-4I 

Sept.  17. 

short 

i2-i| 

12-48 

3  months 

12-4g 

3  months 

a5-6ii 

25-6ii 

25-624 

3  months 

2072 

20-74 

2073 

3  months 

20-72 

«o-74 

20-73 

cheques 

25-281 

25-285 

25-283 

3  months 

25-50 

25-48} 

25-50 

3  montlis 

2550 

2550 

25-30 

3  months 

25-6li 

2560 

25-63! 

3  months 

24 '47 

24-47 

24-47 

3  mouths 

25 

25 

25 

3  months 

25-90 

25-90 

25-9li 

60  days 

4'^5 

48I 

3  months 

44i 

44% 

44i 
47| 
47j 

3  months 

47i 

44  i 

3  months 

47S 

44  « 

3  months 

18-44 

ia-44 

1844 

3  months 

18-45 

18-45 

18-44 

3  months 

18-45 

18-45 

18-44 

Sept.  ig. 


FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


I2-liS 

I2-4i 

25-624 

20-72 

90-72 

95-28i 

25-50 

25'5li 

2563J 

24-47 

25 

25-90 

48J 

44i 

47i 

47S 

18-44 

18-44 

18-44 


Place. 


Paris, 

Brussels  .... 
Amsterdam.. 

Berlin  

Hamburg    .. 

Vienna 

St.  Petersbuig 
New  York  .. 

Lisbon 

Madrid 


chqs. 
chqs. 
sight 
chqs, 
chqs 
SlKht 

3  mthf 
sight 
sight 
sight 


Last 
week's 


25284 
25-334 
l2-o6g 
2045 
20-44 
24I2i 

93 -67  J 

4-86ft 

4S4d. 

26-69 


Place. 


25284 

25-344 

12-07 

20-454 

20-444 

24-I3i 
93-60 
4-86 
484d. 
26-75 


Antwerp 

Italy 

Constantinople 
Rio  de  Janeiro, 
Buenos  Ayres  , 

Calcutta 

Bombay 

Hongkong.... 
Shanghai  .... 
Singapore  .... 
Yokohama .... 


oj 

Last 

rt 

week's 

0 

shori 

25-34i 

Sight 

25  53 

3  inths 

og-20 

godys 

l6Ad. 

godys 

48Ad. 

iMAd- 

T.T. 

J/4Ad. 

T.T. 

2;old. 

T.T. 

— 

T.T. 

2/4d. 

4  mtbs. 

»(0| 

Latest . 


Paris  

Berlin        

Hamburg 

Amsterdam 

Brussels 

Vienna 

Rome         

St.  Petersburg    ., 

Madrid 

Lisbon 

Stockholm 
Copenbageo 

Calcutta 

Bombay 

New  York  call  mone^  . 


Bank 
Rate. 


Altered. 


May  17,  1912. 
June  II,  1912, 
June  11,  1912. 
Oct.  2,  1911. 
May  50,  1912. 
Sept.  21,  igii. 
Sepi.  27,  1911. 
May,  1909. 
Aut{ust2i,  1901. 
January  9,  1908. 
Sept.  29,  1911. 
Sept.  28,  191 1. 
Sept.  11,  1912. 
July  II,  1912. 


Open  Market.  _ 


Last 

Week. 


Latest. 


=5 
Ah 

4 

i 

5 

4 

si 
54 
5 


44 

5t 

4 

ih 
ik 
s 


OPEN  MARKET  DISCOUNT. 


Thirty  and  sixty  day  remitted 

Three  months  „ 

Four  months  ,, 

Six  months  ,, 
Three  months  &ne  inland  bills 
Four  months 
Six  months 


Last  week. 
Per  cent. 

3i. 


34— 3i-jf 


4i-4i. 


This  week 
Perneni 

..  3ti-3j 
..  3«-3» 

•  ■  3t8— 4 
■•  3«-4 

•  ■  4 

..  4i-4i 
..  4i— 44    - 


BANK  AND  DEPOSIT   RATES. 


Bank  of  England  minimum  discount  rate 

„  ,,        short  loan  rates 

Bankers' rate  on  deposits  ..        .. 

Bill  brokers' deposit  rate  (call)     .. 
„  7  and  14  days' notice 

Current  rates  for  7  day  loans 
„  for  call  loans 


4 
4i 

2i 

2-2i 
1^ — 2 


4 

4i 


..      2i 
. .    2— 2j 

..  ji-2 


The  Week's   Stock   Markets. 


STOCK  EXCHANGE  SETTLEMENT  DATES. 

CONSOLS. 
Pay  Day,  Wednesday,  Oct.  2. 

STOCKS  AND  SHARES. 
Mining  Shares  carry  over  Tuesday,  September  24. 


Continuation  Days. 
Wed.,  Sept.  25. 
Wed.,  Oct.  9. 


Ticket  Days. 

Thurs.,  Sept.  26, 
Thurs.,  Oct.  10. 


Pay  Days. 

Fri.,  Sept.  27. 
Fri.,  Oct.  11. 


Business  has  not  b(x;n  by  any  means  active  this 
week,  and  markets  have  been  uneven,  comparatively 
much  more  attention  having  been  paid  to  specialities 
such  as  Peruvian  Corporation  ordinary  and  preference, 
Canadian  Pacific  Railway  and  Hudson's  Bay  shares, 
certain  of  the  leading  Foreign  stocks  and  in  the  Home 
Railway,  Metropolitan  and  East  London  issues,  than 
to  the  securities  of  the  more  regular  lists.  The  Ameri- 
can market  on  Tuesday  had  a  brief  period  of  activity 
and  strength,  but  it  soon  subsided  into  a  condition  of 
extreme  quietude.  During  the  early  part  of  the  week 
markets  all  round  the  House  were  subjected  to  profit- 
taking,  and  there  were  a  large  number  of  options 
maturing  this  account,  although  in  the  later  dealings 
this  influence  appeared  to  be  waning.  The  gilt-edged 
market  kept  up  remarkably  well  in  face  of  the  heavy 
gold  withdrawals ;  Shipping  securities  were  given  a 
rest  after  their  recent  spell  of  activity,  and  at  the 
Mining  end  of  the  House,  apart  from  the  buoyancy 
of  Copp)er  shares,  there  was  not  much  of  interest.    ' 

Consols,  Trustee  .^nd  Other  Securities. 
Investment    brokers    reported   a   quiet   demand   for 
Trustee   securities,   chiefly  in  small  amounts,   and  not 
up  to  the  average  for  the  time  of  year.     The  demand, 
however,    was    just     about    sufficient    to    absorb    the 
amount  of  stock  oiTering,  and  the  tone  consequently  wa 
steady,    the   large  efflux  of  gold   having   surprising! 
little  effect  on  prices.    Consols,  in  fact,  closed  the  week 
a  shade  harder  on  balance,  and  the  price  on  most  day 
fluctuated  within  very  narrow  limits.     The  Indian  ster 
ling    loans,  too,  were    steady  to  firm,   but    Transvaa 
Threes    dropped    J.      Bank    of    England    stock    wai 
marked  down  a  point ;  at  the  half-yearly  court  held  o 
Thursday  the  usual    4^    per    cent,    dividend  was  pro- 
fKJsed.      Prices  were  almost   stationary   in  the   section 
devoted  ■  to    Home    Corporation    and    County    stocks, 
London      County     Threes      being      about     the      only 
security  in  which  dealings  occurred.     There  was  a  little 
buying  of  Port  of  London  "  A  "  and  "  B  ";  Colonial 
Government  inscribed  slocks   were    hardly  mentioned,] 
and    the    same    remark  applies  to  Indian  and  Coloni; 
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Corporation  issues,  althoug-h  there  were  a  few  sales  of 
llie  various  Vancouver  Four  per  Gents.,  which  left 
prices  i  to  i  lower  all  round. 

Foreign  Govi;rn.mi;nt  Ijo.sds. 
Generally  speaking,  this  market  w&s  quite  firm  all 
the  week,  and  very  few  adverse  movements  are  to  be 
seen  in  the  list.  The  peace  negotiations  Ix-tween  Italy 
and  Turkey  appear  to  be  proceeding  slowly,  but  surely, 
towards  a  settlement  of  the  differences,  although  at 
one  time  it  was  rumoured  that  there  was  a  hitch  which 
threatened  to  cause  a  rupture  in  the  proceedings. 
Italian  Rentes  did  not  move,  while  Turkish  1908  bonds 
lost  A.  The  fact  that  the  mid-monthly  settlement  in 
I'aris  was  in  progress  tended  to  restrict  business  for 
some  days,  but  the  new  ac<-ount  there  promises  to  be  as 
satisfactory  to  the  bulls  as  the  last  one,  in  spite  of  the 
uncertain  monetary  outlook.  Carry-over  rates,  too, 
ruled  rather  stiffer.  Russian  lx)nds  were  bought  on 
Contiriental  account,  and  the  Bulgarian  and  Greek 
loans  also  met  with  support.  Dutch  ai  and  3  per 
cents,  advanced  i,  although  the  Budget  statement 
showed  a  heavy  deficit.  The  Japanese  group  was  dull 
for  a  time,  a  Reuter  telegram  speaking  rather 
gloomily  as  to  the  way  in  which  taxation  is  pressing 
on  the  working  classes  in  Japan.  In  spite  of  the  con- 
flicting reports  regarding  the  new  loan,  Chinese  bonds 
have  been  a  hard  market,  and  in  several  instances 
prices  are  i  to  i  higher,  the  silver  loan  being  favour- 
ably influenced  by  the  firmness  of  the  market  in  the 
white  metal.  Argentine  stocks  when  changed  were 
higher,  the  1913  Budget  figures  showing  a  surplus  of 
some  3i  millions  sterling.  .\'o  attention  was  paid  to 
the  reports  from  Rio  de  Janeiro  to  the  effect  that  there 
is  much  uneasiness  in  Government  circles  with  regard 
to  the  deficit  estimated  for  next  year's  Budget ;  in  fact, 
prices  of  the  1903  and  191 1  issues  are  a  little  higher  on 
the  week.  Nicaragua  Sixes  rose  li,  owing  to  the  more 
peaceful  news  to  hand  from  that  country,  and  Hon- 
duras bonds  have  been  speculatively  bought,  while 
Chilian  new  scrip,  which  will  become  fully  paid  on  the 
24th  inst.,  the  5  per  cent.  .Annuities,  and  Peru  5I  per 
cent.  .Salt  bonds  were  inquired  for.  Among  Foreign 
Corporation  bonds,  Such  things  as  City  of  Nicolaieff 
5  per  cents.,  which  are  now  oOicially  quoted,  and  City 
of  Moscow  4i  per  cent,  scrip,  and  the  old  Fives  were 
ill  steady  demand,  the  latter  recovering  the  amount  of 
the  coupon  deducted  from  the  price  last  Saturday. 

Home  Railways. 

Interest  in  this  market  has  l.irgely  centred  in  Metro- 
politan ordinary  ;  the  price  at  one  time  was  rushed 
up  to  66:^,  and  a  whole  crop  of  rumours  were  flying 
around,  one  of  them  being  lo  the  effect  that  the  Great 
Western  directors  were  considering  an  offer  of  pur- 
chase of  the  stock,  the  price  at  which  it  was  stated 
the  offer  would  be  made  being,  of  course,  considerably 
above  the  current  quotation.  Inquiries  made  at  the 
headquarters  of  the  Metropolitan  Co.  elicited  the  state- 
ment that  nothing  was  known  of  any  such  negotia- 
tions, and  the  price  of  Metropolitan  ordinary  quickly 
dropped  back  to  61  J.  As  the  East  London  system  was, 
according  to  market  gossip,  to  be  Jinked  up  with  the 
new  scheme,  that  company's  ordinary  stock  was  taken 
up  to  over  11,  only  to  relapse  later  to  9I,  and  a  sub- 
stantial' rise  in  the  debenture  stocks  was  not  main- 
tained. The  electrification  of  the  line  as  now  nearing 
c-ompletion,  and  the  .services  of  trains  has  been  decided 
upon.  In  view  of  the  large  increases  a  year  ago,  with 
which  they  compared,  the  traffic  returns  all  round  were 
(|uite  good,  that  of  the  Great  Central  being  especially 
so.  This  company  is  expected  to  benefit  in  the  future 
when  tlie  Immingham  Docks  are  in  full  working  order, 
and  there  was  some  buying  of  the  junior  stocks  in 
<-ons<'quonce.  The  terrible  disaster  on  the  London  and 
\orth-Western  system  at  Ditton  Junction  caused  a  tem- 
porary set-back  in  the  stock,  but  the  fall  on  balance  is 
slight,  much  less,  in  fact,  than  the  decline  in  Great 
Western^  Midland  and  North-Eastern.  .\t  the  meet- 
ings of  the  Caledonian  rtnd  Glasgow  and  South- 
western Companies  the  chairmen  indulged  in  rather 
gloomy  forecasts  as  to  the  additional  expenditure  to  be 
faced  in  the  near  future,  and  there  was  some  selling  of 


the  stocks  of  the  companies  from  the  North.  It  is 
announced  that  the  .North  British  is  to  approach  Par- 
liament for  powers  to  construct  a  new  railway  to  pro- 
vide for  the  development  of  the  coal  traffic,  and  the 
North  British  and  Caledonian  lines  at  Leith  will  also 
possibly  be  linked  up.  -An  appreciable  advance  occurred 
in  the  stocks  of  the  Welsh  mineral  lines,  which  are 
having  a  prosperous  time  just  now. 

Colonial  and  I.vdian  Railways. 

There  was  a  continuance  of  tlve  demand  for  Indian 
Railway  stocks,  among  which  Bengal  and  North- 
western closed  the  week  2  points  higher.  Conflicting' 
reports  were  current  regarding  the  crops  in  Canada. 
During  the  early  part  of  the  week  damage  by  frosts 
was  mentioned,  but  later  advices  were  more  favour- 
able. Canadian  Pacific  shares,  which  a  week  ago  were 
281,  went  about  $5  above  that  level.  The  issue  priqe 
of  the  new  stock  to  be  voted  on  October  2  will,  it  is 
ex)x;cted,  be  between  165  and  175,  and  the  improved 
outlook  for  the  successful  carrying  out  of  the  proposed 
new  financing  operations  and  the  satisfactory  character 
of  recent  earnings  were  the  cau.se  of  the  rise  in  the 
price,  .\fter  being  in  the  background  for  quite  a  time. 
Grand  Trunk  stocks  came  into  favour.  For  one  thing, 
the  traffic  return  showed  a  much  larger  increase  than 
expected,  and  when  a  few  buyers  appeared,  stock  was 
found  to  be  scarce,  hence  the  rise  in  prices. 

American  Railro.vds. 
This  market  showed  strength  at  the  opening,  general 
sentiment  being  rather  better  in  Wall  Street,  as 
rumours  were  current  that  the  Secretary  of  the  Trea- 
sury had  under  consideration  a  plan  for  depositing 
Government  funds  with  the  banks,  in  order  to  help 
them  over  the  crop  financing  stringency.  Several  pro- 
minent men,  including  the  president  of  the  New  York 
Central  system,  put  forward  optimistic  views  regarding 
the  outlook  for  the  steel,  copper,  and  general  trades, 
while  the  crop  yields,  and  the  majority  of  published 
railroad  earnings,  were  likewise  encouraging.  The 
unfavourable  influences  included  the  continued  anxiety 
regarding  the  disturbances  in  Mexico ;  the  early  re- 
sumption of  the  suit  against  the  Steel  Corporation,  and 
the  firmness  of  call  money  rates,  which  at  the  close  of 
last  week  reached  the  highest  points  of  the  year.  With 
the  continuance  of  monetary  strain  this  week  there  was 
a  general  disposition  to  confine  speculative  transactions 
to  a  very  small  basis,  consequently  the  market  de- 
veloped a  dull  tone.  Call  money  again  touched  5J  per 
cent.,  and  this  prompted  a  good  deal  of  liquidation. 
Towards  the  middle  of  the  week,  however,  there  was  a 
distinct  change  in  market  sentiment;  business 
broadened  out  considerably,  the  leading  stocks  being 
bought  freely  by  speculators  for  the  rise,  and  as  the 
floating  supply  was  by  no  means  large,  prices  re- 
covered quickly.  The  market  disregarded  the  strength 
of  money  rates  and  the  disappointing  export  figures 
for  .\ugust,  more  attention  being  paid  to  statements 
made  by  some  of  the  leading  authorities  that  business 
interests  are  now  disregarding  politics.  .\t  first  opera- 
tors were  inclined  to  view  this  sudden  change  in  market 
conditions  with  scepticism,  and  no  inclination  was 
shown  to  increase  commitments  until  an  improvement 
had  been  effected  in  the  monetary  position.  They  ap- 
peared to  be  rijjht  in  their  views,  for  after  a  brief 
period  of  activity,  the  market  quickly  subsided  into 
a  condition  of  suspended  animation.  .\n  interesting 
incident  was  a  sharp  rise  in  Southern  preferred,  on  the 
announcement  of  a  higher  dividend,  which  puts  the 
stock  on  a  5  per  cent,  basis.  The  buying  of  Reading 
stocks  was  accompanied  by  a  revival  of  the  old  segre- 
gation stories,  while  New  York,  Ontario  shares 
hardened  on  the  appearance  of  the  annual  figures, 
which  showed  some  saving  in  expenditure.  Illino«s 
common  was  offered  on  the  falling  off  in  earnings,  but 
the  price  rallied  in  the  later  dealings. 

Foreign  Railw.ays. 

This  market  has  been  one  of  the  most  active  in  the 

House.     The  excellent  traffic  returns  published  by  the 

.\rgentine   group  and   the   encouragnig    crop    reports 

brought  in  buyers.     Buenos  A_yres  and  Pacific  ordinary 
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rose  to  88J  on  rumours  that  the  next  dividend  might  be 
2  per  cent,  instead  of  the  i  per  cent,  generally  antici- 
pated. Holders  of  San  Paulo  stocks  have  recovered 
from  their  fright  at  the  prospect  of  a  rival  line,  and  the 
ordinary  has  more  than  recovered  the  previous  week's 
fall.  Leopoldina  was  bought  on  the  traffic  return, 
which  showed  the  largesit  gross  take  in  the  history  of 
the  company,  but  the  best  price  was  not  held.  Brazil 
common  rose  to  119,  and  closed  2  higher  on  balance  at 
n8.  United  of  Havana  ordinary  came  into  favour,  an 
increased  dividend  being  looked  for,  while  Cuba  pre- 
ferred and  income  bonds  were  bought  on  the  appear- 
ance of  the  report.  Mexican  ordinary  fell  to  6oi  on  the 
reports  of  further  disturbances,  but  from  this  point 
there  was  a  recovery  to  62J,  the  traffic  return  making 
an  unexpectedly  good  showing.  Cartagena  debenture 
resumed  its  upward  course,  but  there  was  some  selling 
■of  Antofagasta  deferred,  which  left  the  price  3  lower. 

Banks,  Brewery  Stocks,  &c. 
Following  the  announcement  of  the  proposed  amal- 
gamation of  the  Anglo-South  American  Bank  with 
the  London  Bank  of  Mexico  and  South  America,  there 
was  a  considerable  number  of  transactions  in  the 
shares  of  the  two  undertakings,  but  apart  from  a  fur- 
ther rise  of  \  in  the  last-named,  there  was  no  move- 
ment in  prices.  Brewery  stocks  were  even  stronger  than 
in  the  preceding  week,  attention  still  being  given  to  the 
lower-priced  debenture  stocks  and  preference  shares. 
There  is  not  a  great  deal  of  stock  about,  and  quota- 
tions readily  responded  to  a  moderate  inquiry.  Guin- 
ness advanced  20,  and  City  of  London  preference  44. 
Camden  "  B  "  debenture  was  marked  up  i  on  the 
scheme  for  the  rearrangement  of  the  capital,  while 
Colchester  ordinary  shares  hardened  slightly  on  the 
appearance  of  the  report. 

CoMMERci.'VL,  Industrial  and  Electric. 
Reference  must  be  made  here  to  the  securities  of  the 
Underground  Electric  Railways  of  London,  as  they  are 
classified  under  this  heading  in  the  Official  List. 
During  the  early  part  of  the  week  prices  sagged,  but 
there  was  some  recovery  after  the  meeting  on  Thurs- 
day, Sir  Edgar  Speyer  in  his  speech  predicting  fur- 
ther progress  and  larger  distributions  in  the  not  too 
distant  future.  The  income  bonds  advanced  a  point. 
Associated  Cement  shares  rose  to  7},  but  were  then 
subjected  to  profit-taking  sales,  and  Coats  ordinary, 
after  being  a  shade  firmer  on  optimistic  anticipations 
regarding  the  impending  annual  figures,  also  relapsed, 
while  Calico  Printers  ordinary  weakened  slightlv  after 
the  meeting.  The  announcement  of  the  usual  10  per 
cent,  interim  dividend  by  the  Gramophone  Co.  did  not 
prevent  a  slight  fall  in'  the  shares.  Draperv  shares, 
such  as  D.  H.  Evans,  Jays,  and  Thos.  Wallis  were 
inquired  for ;  Eastman  Kodak  common  rose  20,  and 
Sunbeam  Motor  Car  shares  had  an  appreciable  rise. 
Among  Electrical  undertakings  prices  trended  up- 
wards as  a  rule,  but  there  was  a  fall  of  3  in  Newcastle 
debentures,  and  Madras  ordinary  was  weaker. 

Financial,  Land,  Trusts,  and  Gas. 
K  considerable  amount  of  interest  has  been  taken  in 
the  stocks  of  the  Peruvian  Corporation,  and  prices 
have  mounted  up  rapidly.  .A.lthough  no  oflficial  details 
are  forthcoming,  there  seems  no  reason  for  doubting 
the  reports  now  current  to  the  effect  that  the  readjust- 
ment of  the  capital  is  being  taken  seriously  in  hand. 
It  is  understood  that  the  question  of  granting  the  cor- 
poration a  perpetual  lease  of,  the  railways  it  now  con- 
trols is  now  for  the  first  time  before  the  Peruvian  Con- 
gress, and  the  scheme  which  is  most  favoured  appears 
to  be  one  whereby  the  debentures  will  be  retired  at 
about  112,  \vhile  the  preference  stock  is  to  get  the  full 
4  per  cent,  interest,  and  the  arrears  of  interest  are  to 
be  funded.  There  does  not  appear  to  be  any  prospect 
of  the  preference  stock  holders  receiving  an  increased 
dividend  next  time,  but  that  does  not  seem  to  trouble 
those  who  have  bid  for  the  stock  up  to  -fi\.  h.  good 
deal  of  option  buying  was  going  on  in  the  preference 
stock,  and  the  ordinary  also  received  a  fair  amount  of 
attention,  the  latter  now  being  regarded  as  a  good 
speculative  lock-up.      There  was  some  steady  buying  of 


Hudson's  Bay  ishares,  and  Duff  Development  debentures 
rose  2.  Trust  companies'  stocks  were  wanted,  Indian 
and  General  deferred  rising  4.  Brewery  and  Commer- 
cial preferred  and  deferred  rose  2  to  3,  in  sympathy 
with  the  rise  in  Brewery  stocks,  but  the  weaker  tone 
noticeable  in  Shipping  securities  was  perhaps  the 
reason  why  British  Steamship  Investment  Trust  de- 
ferred relapsed  2.  Gas  stocks  again  presented  a  firm 
appearance. 

Iron  and  Steel,  Shipping,  &c. 
United  States  Steel  common  followed  the  upward 
movement  in  American  securities,  the  price  at  one  time 
being  nearly  $3  up.  Pease  and  Partners  ordinary  rose 
1 1,  and  Cargo  Fleet,  Wm.  Cory,  and  Staveley  Coal 
were  notably  firm,  the  latter  rising  on  the  report. 
There  was  some  profit-taking  in  Royal  Mail  ordinary, 
which  closed  5  lower  at  145^^.  Prince  Line  ordinary 
was  bought  after  the  report  was  issued. 

Oil,  Tea,  and  Rubber. 

A  large  block  of  Shell  Transport  ordinary  shares  on 
offer  was  readily  absorbed,  and  the  price  rose  to  5J, 
which  coincided  with  the  advance  which  has  taken 
place  in  Royal  Dutch  shares  (in  .Amsterdam),  with 
which  company  the  Shell  is  so  closely  identified.  Rus- 
sian descriptions  were  easier.  Tea  shares,  in  which 
the  volume  of  business  was  small,  trended  towards  a 
lower  level.  Dealers  in  the  Rubber  market  were  ren- 
dered rather  nervous  owing  to  the  decline  in  the  price 
of  the  raw  material,  and  prices  drooped,  but  most  of 
the  leading  shares  had  a  steadier  appearance  towards 
the  close. 

Telegraphs,  Telephones,  &c. 

The  flatness  of  Marconi  shares  was  due  to  pcrsisfcht 
selling,  which  at  one  time  caused  the  price  to  touch 
5  5-32  ;  it  was  said  holders  were  disturbed  by  vague 
rumours  of  a  new  competitor.  Some  active  dealings 
occurred  in  National  Telephone  deferred. 

Frid.w  Evening. 
In  the  late  dealings  the  tone  was  undecided,  and  busi- 
ness was  quieter  In  view  of  the  Jewish  Day  of  .'Atone- 
ment to-morrow.  Consols  remained  steady,  and  a  few 
Home  Railway  stocks,  notably  Midland  deferred,  were 
bid  for.  Metropolitan  ordinary  closed  dull  at  62.  Grand 
Trunk  ordinary  was  in  renewed  request  at  28{f,  and 
Canadian  Pacific  shares  rallied  to  285,  while  the  Ameri- 
can market  was  cheered  by  firmer  advices  from  Wall 
Street.  Shell  Transport  weakened  to  5  19-32,  and 
Marconi  to  5^,  while  Royal  Mail  Steam  after  declining 
to  143  closed  at  146.  Sales  to  secure  profits  caused  a 
relapse  from  59J  to  58  in  Peruvian  Corporation  prefer- 
ence stock.  The  mining  'markets  were  quite  cheerful, 
French  operators  sending  buying  orders  for  Rio  Tinto 
and  Gold  Fields,  which  closed  at  84^  and  ^\  respec- 
tively. 


THE     WEEK'S     PRICE     MOVEMENTS. 

BRITISH  FUNDS,  ftc— Rise:  2^  p  c.  Ann.  and  Acct.  j,  to 
71J-2J.  Fall:  Exchequer  3p.c.  IQ15  J,  to  99^-100,  Transvaal  19^8 
and  Acct.  J,  to  88J-9J,  Bk.  of  England  i.  to  244-g. 

CORPORATION  AND  CODNTY  STOCKS.—  Rise:  Barnsley 
I,  to  80-2,  Middle^bro'  s  p.c.  i,  to  95-7. 

PUBLIC  BOARDS.  Sc— Rise:  Port  of  London  "  A"  J,  to  75-7. 

COLONIAL  AND  PROVINCIAL  GOVERNMENT  SECURITIES. 
— Rise:  Tasmania  4  p.c.  4,  to  looJ-iA.  Fall:  N.S.W.  3J  p.c. 
19)0-50  J.  to  93-4,  S.  Australia  1025-36  i,  to  92-4. 

Indian  and  colonial  corporation  stocks.— Rise  : 
Melbne.  Trams  Tst.  i,  to  100-2,  Quebec  4  p.c.  Stlg.,  50-yr.  Dbs., 
and  1961  Debs,  all  i,  to  99-101.  Fall :  Vancouver  4  p.c.  Bds.  i, 
to  97-9,  do.  4  p.c.  Stlg.  and  1947-9  Dbs.  i,  to  95-7,  do.  Cons.  J,  to 
94J-64- 

FOREIGN  stocks,  BONDS,  &c.— Rise  :  Budapest  4,  to  88-9, 
Lima  i,  to  gij-f,  Moscow  1912  \.  to  44J-;,  Cuban  Ports  J,  to 
99-100. 

FOREIGN  STOCKS,  BONDS,  &c.— Rise:  Argentine  1888  J,  to 
98-9,  Brazil  1903  i,  to  102-4,  do.  igii  \,  to  92J-3,  B.  Aires  3J  p.c. 
j,  to  70-J,  do.  1910  J,  to  looj-ii,  Bulgarian  6  p.c.  J,  to  loo^-ii, 
Chili  igii  2nd  Issue  J,  to  8o|-i.  do.  Ann.  i.toqS-q,  Chinese 
Silver  i,  1094-5,  do.  iqoS  Ln.  \,  to  98-100,  do.  Imp.  Rlys.  (Nan- 
king and  Kowloon  Lines)  J,  to  99-100,  do.  Ningpa  i,  to  gg-ioo, 
Greek  1881  \,  to  61-2,  do.  1S84  J.  to  60-1,  do.  1887  J,  to  55-6,  do. 
1889  i,  to  48-9,  do.  1890  \,  to  60-1,  do.  4  p.c.  Bds.  ^,  to  82J-3J, 
Honduras  1867-70  Cts.  of  Dep.  \,  to  ii-J,  Hungary  3  p.c.  i,  to 
72-4,  Italian  6  p.c.  i,  to  113-6,  Nicaragua  Deposit  Certs,  ij,  to 
87-9,  Peru  (Salt)  J,  ti  97^-8,  Russian  1889  Series  II.  h,  to  93^-4, 
do,  1905  i,  to  io6i-|,  Salvador  (Rep.   \  1097-8,  San  Paulo  (Treis.) 
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4,  to  I0I-2,  Sao  Paulo  J,  to  101-2,  Servia  i,  to  84-8,  Dutch  Certs. 
I,  1065-S,  do.  3  p.c.  I,  to  77-80.  Falls  Brazil  1889  4.  to  86J-7}, 
Sweden  1888  i,  to  74-7,  Turkish  1908  J,  to  79-80,  Uruguay  3i  p.c. 

1.  to  73f-4j. 

HOME  RAILWAYS.— Rite:  Barry  Ord.  7,  to  155-9.  do,  Pfd.  2, 
to  81-3,  do.  Dfd.  4,  to  75-8,  Centl.  Lon.  Pfd.  i,  to  84-6,  Glas.  and 
S.W.  Dfd.  i,  1044J-54,  Gt.  N.  "A"  J,  t049  A,  do.  "B"  i,  to 
134-7,  N-  Staffs.  I,  to  87-9,  Rhymney  Did.  2,  to" 86-91,  Fall:  E. 
Lnn.  g,  toqj-J. 

Debenture  —Rise  :  Barry  i,  to  75-7,  Cambrian  "  B  "  i,  to  81-3, 
E.  Lon.  2nd  Clige.  •"  B  "  i,  to  57-60.  Glas,  and  S.-W.  i,  to  103-5. 
Fall :  Cambrian  "  D  "'  i.  to  45-8,  Midland  J,  to  65J-6i. 

Preference.— Rise  :  City  and  S  L.  1896  i,  to  104-6,  Glas.  and 
S.-W,  3  p  c.  I,  to  73-5.  Gt.  C.  1881  I,  to  102-4,  d°-  '891  I,  to  73-5, 
do.  1894  2,  to  63-5.  Fall  s  Alexandra  "  B  "  i,  to  82-5,  Furness  1894 
and  1899  I.  to  82-4,  Lanes,  and  Yks.  3  p.c.  j,  to  75i-6J,  Chatham 
2nd  I,  to  69-71,  Midland  J,  to  62^-^}. 

INDIAN  RAILWAYS.— RUe  :  Bengal  and  N.-W.  Ord.  2,  to 
157-60.  do.  2nd  Pf.  J,  to  97i-8i,  Bombay,  Baroda  Deb.  J,  to  91-2, 
E.  Indian  3j  p.c.  Deb.  },  to  90J-1J,  E.  Bengal  •' B  "  i,  to  223-J, 
G.LP.  Guar,  i,  to  98-9,  do.  3J  p.c.  Deb.  J,  to  914-2^,  Scinde, 
Punjab  "  B  "  J,  to  -.422-33. 

COLONIAL  RAILWAYS.— Rise:  Can.  Pac.  Ord.  Certs.  4J,  to 
249-51,  Grand  Trunk  ist  Pf.  i.  to  111J-2J,  do.  2nd  J,  to  looj-ij, 
Winconsin  Cent,  1,  to  91-3.     Fall:   White  Pass  and   Yukon  6  p.c. 

2,  to  87-90,  Atlantic  and  St.  Law.  3,  to  143-5. 

AMERICAN  RAILROADS.  —  Rise:  Alabama  NO.  Pfd.  i, 
to  8J-9.  Erie  ist  Pfd.  3,  to  56-7,  do.  2nd  i,  to  45-7,  G.N.R.  2,  to 
^445.  Kansas  City  S.  2,  to  28-30,  Minneapolis  Com.  3,  to  154-7, 
Northn.  Pac.  2,  to  I3ii-2J,  Rock  Isd.  Com.  i.  to  27J-8,  do.  Pfd. 
I.  to  53-5.  Southern  Pfd,  4J,  to  87J-84.  Fall  :  Chic.  G  W.  Pfd.  2J, 
to  32-5,  Nat.  of  Mex.  ist  Pfd   J,  to  65i-64,  Wabash  Pfd.  J,  to  14-5. 

Bonds  (Gold). — Rise  :  Atchison  i960  i,  to  109-11,  Cleveland 
Cinn.  1939  I,  to  93-6,  Colorado  S,  I,  to  07-100.  Norfolk  and  Westn. 
1932  I,  to  120-3,  Northn,  Pac.  Gt  N.  J,  to  994-1004,  Rio  de 
Grande  June,  i,  to  101-5,  Texas  and  Pac.  1,  to  100-4,  Union  Pac. 
1927  I,  to  105-7.  Fall  :  Atchison  1995  Stmp.  4,  to  93-4,  Baltimore 
1925  S.W.  Div.  I,  to  92-3,  Cleveland  Cinn,  1993  ij,  to  93-6,  Gd. 
Rapids  and  N.W.  I,  to  80-^,  Illinois  1955  i,  to  97-100,  Rock  Isd. 
Arkansas  i,  to  91-3,  Wisconsin  Minn.  5,  to  50-60. 

Bonds  (Sterling).— Rise  Alabama  N.O.  "  A  "  i,  to  109-11,  do. 
■"  B  "  I,  to  104-6,  'Vtchiscn  J,  to  1004-14.  Oregon  Washg,  4,  to  94-5, 

FOREIGN  RAILWAYS.— Rise  :  Arauco  J,  to  ii-i,  BarranquiUa 
I,  to  104-6,  Brazil  G.S.  1893  and  Peru  Debs,  both  i,  to  98-100, 
Brazil  Com.  2,  to  117-9,  do.  ist  Mt.  14,  to  94-5,  B.A.  Central  5  p.c. 
I,  1094-6,  B.A. G.S.  1912  Shs.  4,  to  I2i-i,  Cartagena  Debs.  2,  to 
48-50,  Colombian  Nat.  2nd  Mt.  Certs,  i,  to  57-9,  do.  Cus.  1,  to 
77-9,  Cordoba  and  Kos.  Ord,  i,  to  80-91,  do,  1st  Pf,  i,  to  117-9, 
Cordoba  Cent.  2nd  Pf,  1,  to  88-90,  Cuba  Pfd,  j,  to  103-4,  do.  5 
p.c.  Bds.  Scrip  i,  to  102-3,  Dorado  Ex.  Deb.  i,  to  98  100.  Havana 
Term.  1st  Mt.  4,  to  109-10,  do.  Deb.  i,  to  1084  94.  Lemberg-Czar. 
},  to  22-3,  Madeira  Mamore  4,  to  1034-54,  Mexican  44  p.c.  Debs. 
4,  to  102-3,  Nitrate  Pfd.  J,  to  n-4,  do.  Dfd.  J,  to  3-4,  S.  Austrian 
i-  'o  44-54.  <lo.  Dbs.  4,  to  10411,  do.  (x)  i,  to  10S-114.  Zafra  i,  to 
7S-8i-  Fall:  Antofagasta  Dfd.  3,  to  154-6,  Argent.  N.E.  Sik.  4, 
to  66-7,  do,  "A"  (Bit.)  i.  to  105-7,  Brazil  Pfd.  i.  to  iiy-24.  do. 
Pfd,  4,  to  102-4,  B.A. G.S,  Deb.  i,  to  1014-24,  B.A.  Mid.  Deb.  1. 
to  99-101,  Cent.  Argent.  4  p.c.  Deb.  i,  to  loo-i,  Cent  Uruguay 
Northn.  4.  to  8J-4,  Cordoba  Cent.  2nd  Deb.  14,  to  98-100,  G.S.  of 
Spain  Inc.  Deb.  i,  to  68-71,  G.W.  of  Brazil  Debs.  Scrip  4.  to 
584-94,  Guayaquil  5  p.c.  4,  to  624-34,  Inter,  of  Mex.  1st  Pf.  i,  to 
89-91,  do,  2nd  I'f.  1,  to  61-3,  Manila  "  A  "  4,  to  84*-s4,  do.  "  B  " 
4.  to  764-74,  Mex.  Southrn  Ord.  1,  to  105-7,  Mex.'ind.  Com.  14, 
to  3<4-2!i.  do.  Hds.  4.  to  704. 24. 

BANKS  AND  DISCOUNT  COS.-Rise  :  Hongkong  and  Shang- 
hai 4,  to  824-34,  Imp.  of  Persia  4.  to  6J-7i,  Imp.  Ottoman  4,  to 
173  8i,  Land  of  Egypt  J,  to  yij,  Lon.  and  Braz.  4,  to  344-54, 
'  ""  of  Mex,  and  S.  Amer.  J,  to  i6j-7i,  Nat,  of  Egypt  J,  to  184-9, 
■     ■      Fall:  Union 


Lon, 


Nat.  Disct.  J,  to  7J.8},  Nat.'Provinciari,  10 "344-^4" 
of  Australia  i.  to  573-8J, 

BREWERIES  AND  DISTILLERIES -Rise:  Allsopp  Inc, 
Deb,  4,  to  5-7,  Ashbys  Staines  Pref.  J,  to  6-4,  Barclay  Perkins  J, 
*o  ii-4i,  do.  34  p.c.  Deb.  1,  to  6S-71,  Bartholomay  Debs,  i,  to 
79-82,  Benskin's  Watford  ist  Deb,  2,  to  65-8,  do,  "  B  "  Deb.  1,  to 
56-9.  Bieckert's  Ord.  4,  to  126-30,  Brampton  Pref.  J,  to  9-4,  Cam- 
den ••  B  "  Deb.  I,  to  30-4,  Cameron  (J.  W.)  ist  Deb.  1,  to  87-90, 
Cannon  Prei.  4.  to  6i  J,  do.  '■  B  "  Deb.  i.  to  74-7,  Charrington 
Deb.  14,  to  73-6,  City  of  I^n.  Pref.  44,  to  38-42,  do.  34  p.c.  Deb. 
1.  10  57-O0.  Colchester  Ord.  j.  to  2-i.  Courage  Pref,  i,  to  71-5, 
Darnell  and  Suns  Pref,  J,  to  6^-7^,  do.  2nd  Deb.  i,  to  64-7,  Eadie 
•(Jas.)  Pref,  J.  to  6J-J.  d  1.  Deb,  1,  to  74-7.  Eldridge  Pope  Deb.  i,  to 
76  9.  Groves  and  Whitnall  Deb,  i.  to  66-9,  Guinness  Ord,  20,  to 
jSo-400,  Hoare4  p.c.  Deb.  I,  t0  74-8,  Hopcraft  and  Norris  Deb. 
14,  to  66-70.  Ina  t:oiipe  4*  p.c.  Deb.  i,  to  52-6,  Indianapolis  I'ref. 
§•  'o  648,  Jones  (Frank)  Debs.  1,  to  44  9,  Lacon  (E.)  4  p.c.  Deb. 
I,  to  69-72,  Manchester  1st  Pref.  4,  to  54-64,  do.  2nd  Pref.  i,  to 
2-4,  Marston  Ttjorapson  Pref.  i,  to  74-8,  do.  "A"  Deb.  i.  to 
72-5.  do.  "Evershed"  Deb.  i,  to  59-62,  Mitchells  and  Butlers 
Ord  ■^,  to  23-J,  New  England  Ord.  J,  to  4S-5I,  New  Westminster 
Pref.  A,  to  ii-ii,  Newcastle  Pref.  J,  to  73-8+,  do.  ••A"  Deb.  i,  to 
65-9.  Northampton  Ord.  4,  to  54-64,  Notiinghara  "  B"  Deb.  1.  to 
02-6.  Page  and  Overton's  Pref.  ^,  to  ^ii,  do.  Deb.  i.  10  65-9, 
Robinson's  Pref.  4,  to  sJ-J,  do.  Deb.  2,  to  68-72.  San  Francisco  1. 
to  16-21.  Stretton's  Darby  Pref.  J.  to  84-9.  do  "B"  Pref.  J.  to 
74-8.  Walker  and  Homfravs  Pref.  -j^,  to  J-J,  Watnev  Combe  ist 
Pref,  2,  to  59-62,  Wenlock  Pref.  J,  to  54-6,  Wethered  (Thos  )  Deb. 
I.  to  69-72,  Whitbread  "  B"  Deb,  2.  to  67-70,  Worthington  ••  B" 
Pref.  4.  to  8j-9i.  Fall :  Daniell  and  Sons  Ord.  g.  to  2i-i,  St. 
Louis  Pref.  J,  to  6§-J.  Style  and  Winch  Deb.  1,  to  79-82,  Tamplin 
Ord.  4,  to7|.SJ. 

CANALS  AND  DOCKS.-Rlse:  Suei Canal  1,10236-41 


COMMERCIAL,  INDUSTRIAL,  Ac- Rli«  :  Aerated  Bread  /,, 
to  2^-ifg,  American  Smelting  Com.  2,  to  88-90,  Assocd.  News- 
papers 1-32,  to  1  1-32 — 3-32,  Assocd.  Cement  2nd  Db.  i,  to  90-2, 
Benson  (j.  W.)  Pf.  J,  to  73-8J.  Brit. -American  Tobacco  Ord.  4.  10 
i'h"k'  Canada  Cement  Pfice.  i,  to  95-7,  Canadian  Mineral  Kabber 
I,  to  92-4,  Castner  Kellner  Shares  i^,  to  3M-tt,  Charron  J,  to  J-l, 
City  of  Santos  Improvemts.  Ord.  4.  'o  12^13,  Darracq  Ord.  1-32, 


Highett  and 

I.cwett 

tbit  year. 


Carrying 
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Pciee         Priee 

■■at  week,  tbia  week. 


CoDKolt  (34  p.c.)  Money  • 

Do.    AceonnI  'Oct.  j) 
Local  Loans  <3  p.c.) 

London  Coantv  (3  p.c.)..  . 
Metropolitan  Water  Board(3). 

Trannvaal  Loan  (3  p.c.)  . 

India  3i  p.c.  Stck.  red.  1931  . 

Do.  3   p.c.  Stcit.  red.  1948  . 

Do.  34  p.c.  Stck.  red.  1938  . 

Do.  34  p.c.  Rui)ee  Paper 

Argentine  4  p.c.  Reiciaftlon    . 
Hraril4p.c.Riy.  Gnaranieea. 
Chilian  4)  p.c.  1886 
Ciiintee  5  p.c.  1896,  Gold        . 

Do,     4i  p.c.  lesid,  Cold 

Cuba  5  p.c.  1904 

Rgypt  l;niti(-d  4  p.c.      ., 
Ilnncarian  4  p.c.  1881    ..        . 
Japan  44  p.c.  (and  series) 

Do.  4  p.c.  1903 

Do.  4  p.c.  1910  , 

Meiican  3  p.c.  1B99        ..        . 
roriuguese  3  p.c.  New  ..  '     . 
Ritbslan  4  p.c.  1889        ..        • 
Spanish  4  p.c.  (Sealed) 
Turl<s  4  p.c.  Unified      ,. 

Brighton  Ordy.  (8-3)      .. 

Do.       Def.  (54, 1911).. 

Caledonian  Only.  (34.34) 

Do.  Def.  IH)     •• 

Central  London  (3-3)      .. 

Do.  Def.  (3,1911)    . 

Chatliaui  Ordinary 
City  and  Sonth  London  (i4-x4) 

Furness  (3-3) 

Great  Central  Pref. 

Do.  Def 

Great  Eastern  UJ-i})     .. 

Gt.  Northern  Pref.  Old.  (4-4) . . 

Do.  Def.   (33,  1911) 

Great  Western  (7i-34j    .. 
Hull  and  Bamsley  (4-1) 
Lane,  ami  Yorlfs.  (3-3^)  .. 

Metropolitan  U^-i^t       ..        .. 
Metropolitan  District    ..        ,. 
Midland  Href.  (3i-34)    .. 
Do.     Def.  (4J-24)       .. 
North  lirltish  Prel.  (3-3)  . , 

Do.  Def.  (}-i4) 

North  Raslern  (7-44) 
North-WeMern  (7i  5)    .. 
Soulb-Eastern  Old.  (64-14)      .. 

Do.  Def.    (3,1911).. 

South-Weslern  Ord.  (8-3) 

Do.       Def.  (3,  igii)      .. 

Atchison  Shares  (6) 
baltiuiorf  &  Ohio  (New)  (6)   .. 
C  liesapealie  &  Ohio  (s) 
I  hie.  Mil.  &  St.  Paul  (7-J) 

Denver  Shares 

Dc.    Preld 

Erie  Shares  

Illinois  Central  (7) 
Louisville  &  Nashville  (7)       .. 
Missouri  and  Teias      ..        ,, 
New  York  Central  (5)    .. 
Norfolk  and  Western  (6,  ,. 

Ontario  Shares  (3) 
Pennsylvania  (6)  ,. 

HeaditiK  Shares  (6)         ,,        ,. 
bouiheril  Pacitioi6)        .,         ,, 

Souihern    

t  men  Pacilic  (ro)  ,. 

Wabash 

(.anadian  Pscitic  (ro)     ,. 
Grand  Trunk  Cons.  Sik. 

Do.        3rd  Pref.  (t4  1911) 

Argenlaie  Gt.  Wevt ,  (3.3) 
B.  Ay.  Gt.  Southern  Old.  (8-6) 
H.  A.ai'U  Pacific  Ord.  (34yr,oiI; 
B.  Ay.  Western  Ord,  to-yj 
Central  Ar)(curme  Ord,  ^-3) 

Do,  do,  Def.  (6) 

Ceuual  Uruguay  (34-3)  . . 
i^oruolxi  Ceuuai  L)«b,  (4)  (Can. 

Nth.  beC) 
Do.  Income  Db  Stk.  (40^) 
\.ub«n  Central  (4) 
Laopoldiua  12) 
Mexican  CiU.  btk.  (3)-i|) 

Do.    isi.  rral.  isi 

Do.    and  Prel  161 
Nitrate  Old.  ,6/Q-8/o)      .. 
ban  PaUiU  lirauiian  It4-l«) 
L  nitetl  ot  liavaua  Ord.  (4) 
Guars,  I .  aud  P.  (jo-jo-is-y)) 
Do.    Pief.(.<o> 


743ul 
74»«J 
gjixd 
H 

8t 


.?n 


to  25  32—29-32.  Dick  (K.  and  J.)  ^,  to  j-i.  E.  Ind.  Sugar  Dist- 
Db.  I,  to  94-7,  Eastman  Kodiui  Cum.  20,  10  71040,  En^.  and 
.-Australian  Copper  ^,  to  >fe-ft,  Ev^ns  (D.  H.)  OrU.  A.  to  2|-i, 
GoldsmitQs  and  Silversmitns  Urd.  1-32,  to  i  j-ja^-9-3^.  Gramo- 
plione  Pi.  ^,  to  i-4,  Harrod's  Stores  PI.  ^,  to  54-64.  Humber  Ord. 
*•  'o  AA.Io-  PI"  .'«.  to  i-A.  IKord  Pi.  ^,  to  4-1,  IngerwjU 
Kami  Com.  2,  ta  122-32,  Intcmatl.  Harvesters  Com.  i,  to  iiS-31. 
Jay's  Ord.  1-32,  to  ig-4.  Kynocti  Ord.  2,  to  6-8,  Lipton  Ord.  i-J». 
to  i-^,  Lon.  Pav.  Ord.  4,  to  ij-aj,  Lon.  Ptodtica  Clearing  House 
•ii.  'o  3tt-4A.  M»8«li  Soda  Ord.   1-32.  to  J-A.   Mappin  and 
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Webb  Ord.  1-32,  to  i^-g,  Mond  Nickel  Pt.  J,  to  6J-7}. 
Moss  Empires  Ord.  J,  to  3§-J,  Nelson  Bros.  Ord.  1-32,  to 
27-32—31-32,  New  Darvel  Bay  Tobacco  •^,  to  j-i.  New  Transvaal 
Chemical  Ord.  1-32,  to  2  13-32—17-32,  Pillsbury  Washburn  Flour 
Debs.  I,  to  90  5,  Randall  (H.  E.)  Ord.  and  P£.  ^,  to  ^-i^.  Rich- 
mond Gas  Stove  Pf.  J,  to  5^-6,  Rio  de  Jan.  Improvemts.  Shs.  J, 
to  4g-|,  Robert's  (J.  R.)  Db.  3,  to  7383,  Rosario  Drainage  2nd 
Db.  I,  to  82-4,  Salt  Union  Pf.  J,  to  44-3,  Spanish  River  Pulp  i,  to 
99-101,  Sunbeam  Motor  Ord.  ^,  io  2j-j,  do.  (second  issue)  ^,  to 
^W-ii-  Telegraph  Constructn.  Db.  i,  to  28-100,  Theatre  Royal 
(D.  L.)  1-32,  to  Itc-to>  Underground  Rly.  Inc.  Bds.  i,  to  91-3, 
Union  Cold  Storage  Ord.  ^,  to  i^-TS-'  ^-  S-  Lumber  and  Cotton 
Shrs.  2i,  to  87i-94,  do.  Bas.  2^,  to  93-5,  Val  de  Travers  Shs.  ^, 
to  i^-^,  Van-den  Bergh  (A.  J.)  Ord.  -jV.  to  '  19-32—23-32,  Walkers 
Parker  •'  A  "  5,t04H.  Wallis  (Thos.)  Ord.  1-32,  to  i  1-32—5-32. 
Waring  and  Gillow  Db.  i,  to  33-38,  Watson  (J.)  Ord.  1-32,  to  i 
g-32— 13-32,  White  Tonkins  Ord.  J,  to  6§-|,  do.  Pf.  i,  to  7j-8i- 
Fall  :  Burlington  Hotels  Deb.  i,  to  76-80,  Calico  Printers  Ord. 
1-32,  to  19.32—21-32,  Cana.  Car  and  Foundry  ist  Mt.  J,  to  113-5, 
Can.  Nin.  Rubber  i,  to  92-4,  City  Offices  3  p.c.  Deb.  i,  to  62-7, 
Gramaphone  Ord.  J,  to  1^-2^,  La  Guaira  Harb.  2nd  i,  to  23-5, 
I^ver  Bros.  "  A  "  Pfce.  J.  to  io-|.  Maypole  Dfd.  3-32,  to  3J-J, 
Man.  of  Para  Imp.  2j,  to  80-5,  Ogilvie  Flour  i,  to  129-34, 
Schweppes  4  p.c.  Db.  i,  to  85-9,  Underground  Rlvs.  Shs.  J,  to 
4i-|,  do  "A '■  ^,  to-ii-i.  White  (R.)  Pf.  J,  to  iJ-J,  Wilkie  and 
Soames  4,  to  2-3. 

ELECTRIC  LIGHTING  AND  POWER.— Rise  :  Cascada  Water. 
&c.  Bds.  i,  to  904-24,  Charing  Cross  W.  End.  &c.  Ord.  J,  to  4i-5i. 
do.  Pf.  J,  to  41-^,  City  ot  Lon.  P£.  J.  to  12^-14,  Cons,  of  Baltimore 
Stk.  2,  to  115-8,  do.  Pfd,  I,  to  115-18,  Georgia  Lt.  Com.  i,  to  45-6, 
Lon.  Elec  Ord.  J,  to  ii-2j,  Metrop.  Elec.  Supply  Ord.  J,  to  3J-4i, 
Mexican  N.  Power  ^,  to  7ii-3i,  Mississippi  J.  to  96-8,  Pachuca  J, 
to  94-6.  River  Plate  Db.  i,  to  102-4,  S.  j.  and  Fall  Mall  Db.  2,  to 
85-8,  Shawinigan  ist  Mt.  J,  to  io8-io,  Toronto  Gtd.  Db.  J,  to  99J- 
loij,  Vict.  Falls  Pf.  1-32,  to  31-32 — i  1-32.  Fall:  Calgary  Power 
4,  to  95-7,  City  of  Lon.  Ord.  J,  to  17-9,  I.  of  Wight  i,  to  89-92. 
Madras  Elec.  Ord.  J,  to  14-2,  Mexican  Elec,  i,  to  87-9,  Mex.  Lt. 
and  Power  Bds.  J,  to  96-8,  do.  50-yr.  J.  to  884-90J,  Newcastle  3, 
to  82-7. 

FINANCIAL.  LAND  AND  INVESTHENT.-Rise  :  Aboukir 
Bearer  1-32.  to  ij-j,  Anglo-French  Pf.  1-32,  to  yj-i.  City  of 
Santos  Imprvmts.  J,  to  97i-8J,  Domingo  Tomba's  i,  to  96-8,  Duff 
2,  to  104-6, Egyptn.  Invst.  1-32.  to  i-^.  Egyptn.  Ld.  1-32.  to  ^-^, 
Exploration  •^,  to  |-|,  Hudson's  Bay  g,  to  13-J,  Mt.  of  River 
Plate  £2  pd.  |,  to  55-6g,  do.  4J  p.c.  Deb.  i,  to  104-6,  N.S.  Wales 
£5  pd.  |,  to  3|-|,  N.Z.  and  River  Plate  -fg,  to  ii|-2-^,  Peruvian 
Ord.  ij,  to  138-J,  do.  Pf.  3i,  to  57J-4,  Port  Madryn  ^,  to  2j-i. 
Santa  Fe  £1  pd.  f^,  to  2  21-32 — 23-32.  Scott.  Aus.  Ord.  i.  to  75-9, 
do.  6  p.c.  Pf.  I,  to  loS-ii,  do.  5  p.c.  I.  to  88-91,  South  Winnipeg 
I.  to  86-8.  Trust  and  Mt.  of  Iowa  i,  to  85-S.  U.S.  Db.  44  p.c.  Pf. 
J.  to  93J-5J,  Westn.  Canada  £1  pd.  iV,  to  i-^i-^-  Fall  :  Argent, 
of  Bovril  jg,  to  tI-iJ,  Argent.  Nthn.  |,  to  ift-^,  Chartered's 
Bearer  1-32,  to  1  15-32—17-32,  Mex.  Irrig.  5.  to  92-4.  Car  Tst. 
Inc.  Rds.  I,  to  20-2,  Java  ■^,  10  g-J,  Law  Deb.  Ord.  J,  to  iJ-J. 
Transvaal  1-32.  to  17-32 — 19-32.  Union  Fonciere  J,  to  2J-3. 

FINANCIAL  TRUSTS.— Ki»e :  Alliance  Pfd.  i,  to  91-4,  Anglo- 
Russian  Pt.  2,  to  9S-100,  Bankers  Did.  1.  to  102-4,  Brewery  and 
Coram.  Pf.  2,  to  74-6,  do.  Dfd.  3,  to  77-9,  Brit.  Steamship  Pfd.  4, 
to  115^-74,  Consolidated  2nd  Pf.  ij,  to  1044-6J,  do.  Db.  i,  to  101-4, 
Deb.  Sees.  Ord.  2,  to  93-5,  do.  Pfd.  i,  to  87-g,  For.,  Amer.  and 
Gen.  Dfd,  J,  to  1115-34,  Govmt.  and  Genl.  Db.  i,  to  95  7,  Govmts. 
Stk.  and  Other  Sees.  Dfd.  4,  to  114-6,  Guardian  Did.  1,  to  93-5, 
Indian  and  Genl.  Dfd.  4,  to  106-8,  Lon.  Genl.  Pfd.  i,  to  95-7,  do. 
Dfd.  2,  to  93-5,  London  Pfd.  2,  to  150-2,  do.  Dfd.  i,  to  101-3,  ^o- 
4  p.c.  Db.  4,  to  96-8,  Mex.  Invst.  Ord.  i,  to  119-21,  Metrop.  Pfd. 
4,  to  1004-24,  Mex.  Central  Rly.  Sees,  both  "B's"4.  to  80-1. 
Municipal  Pid.  i,  to  ico-2.  New  Oil  Props.  ^,  to  i^-^.  Omnium 
Dfd.  I,  to  103-5,  Premier  Ord.  i,  to  111-4,  Rub.  Plants.  1-32,  to 
I  3-32—5-32,  Sec.  Industrial  Ord.  4,  to  loj-f,  S.A.G.  Tst.  Pf.  1-32. 
to  31-32 — I  1-32,  do.  Dbs.  J,  to  101-3,  Submarine  Cables  1,  to 
12S-31.  Fall  :  Brit.  Steamship  Did.  2,  to  107-9,  Cold  Storage 
Ord.  1-32,  to  9-32 — 11-32,  do.  Pf.  -fy,  to  i-J.  For.,  Amer.  and  Genl. 
Pfd.  1,  to  108-10. 

GAS. -Rise:  Alliance  Ord.  3,  to  78-83,  Imp.  Continental  Cap. 
2,  to   180-5.  S.  African  4,  to  8J-9J.      Fall  :  Primitive  of  B.A.  Pf. 

^.to5ik-*- 

INSUKANCE.— Rise:  Atlas  Db.  4,  to  984-1004.  Brit.  Law  Fire 
£1  pd.  i.  to  3j-4i.  Indemnity  i,  to  Sg-J,  Phoenix  £5  pd.  4,  to 
324-34.  Royal  Exchange  2,  to  197-202,  Scott.  Union  J,  to  3J-4,  Sun 
Lite  i,  to  234-4J.  Fall:  Liverpool  Vic.  "C"  J,  to  J-i,  Lon. 
Guar,  and  Ace.   2,   to   19-21,  Natl.   Genl.   -fg,  to  j-J,  Sea  4,  to 

IRON,  COAL  AND  STEEL.— Rise:  Armstrong  Whit.  £1  pd. 
1-32,  to  2^5-8,  Babcock  and  Wil.  Ord.  jg,  to  3j-g,  Bolckow 
Vaughan  Ord.  ^,  to  1  3-32-5-32,  Cargo  Fleet  £1  pd.  3-32,  to 
Vi-^,  Consett  i,  to  374-84,  Cory  (Wm.)  Ord.  4,  to  7-4,  Dorman 
Long  £1  pd.  1-32,  to  1-^,  Guest  Keen  Db.  t,  to  101-3,  Howard 
and  BuUough  Ord.  ^,  to  2{g-^,  Lake  Sup.  Cap.  4,  to  35-6,  do. 
Inc.  Bds.  2,  to  86-9,  Lyta^nt  (J.)  PI.  -}g,  to  iJ-3,  Pease  and 
Partners  Ord.  ij,  to  I2i-3J,  Rhymney  ^5  pd.  /«,  to  2^-j%,  do. 
New  ^,  to  24-J,  Scott  (Walter)  ^,  to  ,'j-ii,  Staveley  Ora.  J,  to 
iJ-2,  do  15s.  pd.  ■^.  to  i^--^,  Steel  of  Canada  4,  to  1014-34, 
WorkinKton  Ord.  1-32,  to  23-32  25-32.  Fall :  Canada  i.  to  95-9. 
,  NITRATE.— Rise  :  Liverpool  4,  to  284-9.  London  iij.  to  3,-J, 
New  Paccha  J,  to  6-J,  New  Tamarugal  £1  pd.  1-32,  to  i  5-32  -7-32, 
Pan  de  Azucar  a,  to  ii-J,  Salar  del  Carmen  j,  to  3I-44,  San 
Sebastian  1-32,  to  I  7-32— 9-32,  Santiago  J,  to'6i-g,  Tarapaea/t 
pd.  1-32,  to  i|-U.  Fall:  Alianza  |,  to  18J-9J,  Santa  Rita  |. 
to  2- J. 

OIL.— Rise:  Anglo-Persian  Db.  i.  to  91-5.  Assam  Pf.  ^,  to 
TS-'^-    Calefornia   Db.     2,    to  99-101,    Lobitos    1-32,    to    lA-J. 


■■Shell"  Ord.  ^,  to  5I-J.  Fall:  Bibi-Eybat  ;£■!  pd.  ^,  to  JJ, 
Schibaieff  Ord.  t^,  to  J-g,  do.  Pf.  i.  to  i-i. 

SHIPPING.- Rise :  Anchor  Line  Pf.  J,  to  10-4,  Brit,  and 
African  1,  to  99-101,  Colombia  3,  to  73-5,  Elder  4.  to  iooj-24. 
Ellerman  Ord.  J,  to  14J-5I,  Furness  Withy  Pf.  },  to  gfioj,  Indo- 
Genl.  Pf.  J,  to  7J-8J,  Leyland  i,  to  9i'-io|,  Mercantile  Ord.  4,  to 
54-64,  Prince  Line  -Ig,  to  ij-i,  R.M.S.P.  Pi.  14,  to  96-100.  Fall  : 
Houlder  Pf.  4,  to  3-4,  R.M.S.P.  Ord.  3,  to  145-50,  do.  £50  pd.  5, 
to  79-84. 

TEA,  COFFEE,  AND  RUBBER.— Rise  :  Amal.  Pf.  J,  to  SJ-J. 
Darjeeling  1-32,  to  21-32 — 25-32,  Dumont  Ord.  J,  to  13J-4J,  do. 
Dbs.  2,  to  104-6,  Jugra  los.  pd.  J,  to  1-4.  Nuwara  i,  to  12J-J,  Sea- 
port 1-32,  to  31-32— I  3-32,  Telogoredjo  ^,  to  i^-^-  Fall: 
Assoc.  T.  Ord,  j,  to  9-4,  Bengal  Oid,  i,  to  2oJ-ii,  Brit.  Indian  4, 
to  48-5i,  Cachar  and  Dooars  Ord.  4,  to  124-34,  Chargola  Ord.  i,  to 
iJ-2,  Cons.  T.  and  Lds.  Ord.  4,  to  13-4,  Dumont  Pf.  J.  to  114-2, 
Java  4,  to  j-i,  Jetinga  Valley  Ord.  -^,  to  i^-^,  Kepitigalla  ,'j,  to 
J-J,  Lungla  Ord.  J,  to  i9i-2oJ,  Malacca  Dbs.  1,  to  124-9,  Nedeem 
Ord.  i.  to  24-J. 

TELEGRAPHS  AND  TELEPHONES.— Rise  :  Anglo-Amer.  Pfd. 
J,  to  1134-44,  do.  Dfd.  4,  to  264-J,  Chili  j,  to  7§  J,  Ea-tn.  and 
S  African  4,  to  gS-ioi,  Eastern  Ord.  4,  to  130-3,  Reuters  ;f  10  pd. 
J,  to  loj-i.  do.  £5  pd.  |.  to  5-4,  U.  River  Plate  Ord.  4,  to  7|-i, 
Western  /lo  pd.  J,  to  I3j-i.  Fall  :  Marconis  Ord  |,  to  5J-8,  do. 
Pf.  J,  to  4J-^,  National  4,  to  1564-84,  West  India  and  Panama  Ord. 

TC.  to  3i-i- 

TRAMWAYS  AND  OMNIBUS.-  Rise:  Bombay  2nd  Dbs.  i. 
to  98-100,  Brisbane  Ord.  J,  to  74-J,  Brit.  Columbia  Pfd.  I,  to 
120-5,  BE  T.  Pfd.  1,  to  12-4,  do.  7  p.c.  Pf.  I,  to  38-41,  Dublin  14, 
to  12-3,  Lisbon  Ord.  •}g,  to  Itc-tc.  Metrop.  Ord.  1-32,  to 
1  1-32 — 5-32,  do.  Dfd.  1-32,  to  7-32 — 9-32,  do.  44  p.c.  Db.  i,  to 
97-g,  Mexico  Com.  1,  to  127-30,  Nat.  Steam  4,  to  i^-^,  Rio  de 
Jan.  Sh.-s.  1,  to  1524-44,  do.  Bds.  4,  to  101-2.  Fall:  B.A.  Port 
and  City  Dbs.  i,  to  96-100,  London  United  Pf.  1,  to  34-44.  do.  Db. 
I,  to  71-5,  Mexico  Bds.  4,  to  1024-44- 

WATERWORKS.- Rise  :  Montreal  4,  to  95i-7i- 


LONDON    PRODUCE   MARKETS. 

Sugar. — A  sustained  demand  was  experienced  from  consumers, 
and  with  only  a  comparatively  small  supply  of  -A^hite  sugar-  avail- 
able on  spot  generally  full  to  dearer  rates  were  secured,  this  being 
particularly  noticeable  in  the  case  of  Russian  crystals.  British 
goods  steady,  though  granulated  in  some  instances  ruled  easier  on 
the  week.  The  undertone  of  the  market  has  been  on  the  firm  side, 
and  further  sales  were  reported  in  88  per  cent,  beet  America  and 
also  to  Canada  at  3d.  per  cwt.  above  the  previous  price  accepted. 
European  crops  are  looked  upon  as  doing  well  though  lack  of 
sufficient  sunshine  is  commented  upon  in  some  quarters.  Tate's 
No.  1  cubes,  21S.  gd. ;  No.  2,  2rs.  3d.  ;  fine  granulated,  18s.  io4d.  ; 
standard  ditto,  i8s.  6d.  ;  Lyle's  granulated,  i8s.  3d  10  18s.  gd.  ; 
yellow  crysials,  16s.  74d.  Cane  steady.  Fine  crystallised  Trini- 
dad sold,  18s.  to  183.  3d.  German  granulaed,  October,  sold. 
12s.  3d.,  f.o.b..  Hamburg;  Russian  crystals,  ready,  12s.  gd.  to 
I2S.  9jd.  and  12s.  io4d.,  f.o.b.,  Danzig;  and  French  crystals, 
October,  iis.  io4d.,  fob.  September  beet  sold,  12s.  2d.,  12s.  4d., 
12s.  34d.,  I2S.  4d.  ;  October,  gs.  iijd.,  los.  ijd.,  los.  id.;  May, 
los.  2jd.,  los.  i|d,  los.  2jd. 

Coffee. — In  auction  fair  supplies  were  catalogued  and  met  a 
sustained  demand  at  steady  prices.  Vera  Paz  :  Fair  10  good  bold, 
82s.  to  86s.  6d.  ;  peas,  79s.  to  105s.  Maragogipe,  lois.  to  106s. 
Guatemala  :  Common  to  fair  bold,  7gs.  6d.  to  8is.  6d.  Mexican  : 
Fair  to  good  bold,  80s.  to  84s.  6d.  Java  :  Small,  74s.  Mombassa: 
Bold,  78s.  6d.  to  80s.  6d.  Washed  Dumont,  extra  bold,  78s.  to 
80s.  6d.  Futures  moved  against  holders.  September  sold,  62s.  3d... 
62s.  6d.,  61s.  gd..  and  62s.  6d.  ;  December.  62s.  6d..  61s.  6d., 
and  62s.  ijd.  ;  March.  623.  6d.,  6is.  6d.,  and  625.  i4d.  ;  Miy, 
62s.  6d.,  62s.  44d.,  62s.  6d.,  61s.  6d.,  and  62s.  ;  July,  6zs.  4jd., 
6is.  6d.,  and  6is.   lojd.  per  cwt. 

Cocoa. — At  public  sale  fair  supplies  were  brought  forward,  and* 
experienced  a  slow  demand,  prices,  however,  being  generally 
steady.  Ceylon  sold,  fair  to  fine,  67s.  to  82s.  6d.  Trinidad,  good 
to  fine,  72s.  6d.  to  76s.  6d.  Jamaica,  common  to  fine,  53s.  6d.  to 
64s.  St.  Lucia,  good  to  fine,  63s.  to  64s.  Costa  Rica,  good,  62s. 
to  62s.  6d.  Maracaibo.  fine  extra  bold,  at  g5s.  6d.  Privately. 
Trinidad  sold,  76s.  to  76s.  6d.  ;  small,  72s.  6d.  to  73s.  ;  Grenada, 
65s.  to  66s.  6d.  ;  and  Caraquez,  6is. 

Tea.— Indian  sales  this  week  passed  off  with  a  fairly  good 
demand,  the  finer  descriptions  being  well  competed  for,  and 
realised  fully  steady  prices.  Common  sorts,  however,  generally 
ruled  in  favour  of  buyers.  Ceylon  offerings  met  with  an  active 
demand  at  lull  to  dearer  rates  for  medium  to  fine  kinds,  but 
common  ruled  easier  while  in  slow  request.  Java  sales  met  with 
moderate  attention  at  rather  easier  prices. 

Spice. — Pepper  firmly  held,  but  generally  quiet.  Black  Singa- 
pore, October-December  shipment,  sold  5}d.  Lampong,  October- 
December,  sold  5d.  to  4T|-d.  ;  January-March  at  54d  to  5  i-32d. 
White  Singapore,  October-December,  done  S^d.  to  8Jd.,  8jd., 
andSrid.  Muntok,  October-December,  sold  g^d.  to  gj^d.  ;  and 
Penang  ditto,  buyers,  8Jd.,  c.f.  and  i.  Clives  met  with  slow 
request.  Zanzibar,  October- December  delivery,  quoted  73d.  ;  { 
January-March,  7^d.  ;  October-December  shipment,  sellers,  7gd. ;  | 
and  January-March,  7^d.,  c.f.  and  i.  In  auction,  moderate 
supplies  were  catalogued,  and  passed  off  quietly. 

Fruit.— Market  generally  sieady,  and  a  moderate  business 
transpired.  Valencia  raisins :  half  boxes  at  41s.,  a'ld  quarter  boxes 
up  to  4gs.  Currants :  Amalias,  26s  to  27s.  ;  Gulf,  28s.  6d.  to  30s.  ; 
Vostizza,  29s.  to  36s.  ;  smalls,  28s.  to  30s. ;  Pyrgos,  25s.  6d. 
Rice. — The  market  remained  in  a  dull  state. 
Jute  met  with  a  slow  demand,  but  little  or  no  alteration  occurred 
in  prices.      Native  first   marks,  September,   sold,  ^23   17s.  6d. ; 
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October.  ^23  los. ;  October-December,  ;^ 23  10s.  to /23  I2s.  6d. ; 
and  November-December,  £^},  2s.  6d..  c.f.  and  i. 

Hemp.— Manila  parcels  opened  quietly,  and  rates  eased,  but 
subQcquenily  improved.  r.C,  October-December,  sold,  ^^28  ; 
S.S.,  near,  £2.\  5s.  ;  ditto,  October-December,  ^25;  G.S..  August- 
October,  /22  15s,;  October-December,  /23  los. ;  December- 
February,  ;f 24  ;  iannary-March,  724  5s.;  F.S.,  January-March, 
£^\  ;  F.B.,  October-December,  £22  to  ^'22  5s.  New  Zealand 
moved  off  slowly,  but  values  were  kept  at  a  fairly  steady  level. 
G.F.,  October-December,  sellers,  ^27  los. ;  hi^^h  point,  fair  ditto, 
^26  7s.  6d.  ;  and  iair,  January-March,  sold,  £1$  15s.,  c.f.  and  i. 

Copra. — Demand  showed  no  signs  of  improvement.  To  Northern 
ports,  Ceylon,  September-October,  quoted  ^"27  los.  ;  Malabar, 
lz%  los.  ;  F.M.S.,  Straits,  1%^  5s.  To  Marseilles  :  F.M..  Straits, 
September-November,     /26;       Manila,       September-November, 

CURRENT    PRICES    OF    CHIEF    ARTICLES. 
WEEK    ENDING    SEPTEMBER  20.  191a. 


Last 
Week. 


This 
Week 


•Sugar— per  cwt., 
duty  i/io,  98% 
polarisation 

Tate*8  Cubes,  No. 


JDitto,  No.  2..  .. 
Fine  granulated. . 
Lyle's  granulated 
Oernian  granu- 
lated, tirst  niaikb 

f.o.b.,  ready    . . 

GeruianCubei.o.b. 

Nov. -Dec. 

French  Cube 

Crystallised,  West 

India 

Beet,  88%  f.cb... 

^ea— per  lb., duty 

5d.  lb. 
'Indian  Pekoe      . . 
Broken    ,, 
Oran^'e    ,, 
Broken    ,,  , . 

Pekoe    Souchong 
Ceylon  Pekoe 
Broken    ,, 
Oiangn    ,, 
Broken    „ 
PekoH  Souchong 
■Cocoa  —  pi^r  cwt. 

duty  id.  per  lb. 
Trinidad— per  cwt 
Grenada 

West  Africa..  .. 
Ceylon  Plantation 
Guayaquil  Arlba.. 
CofT^e— per  cwt. 
duty  lid.  per  lb. 
East  Incfia    ..     .. 

Jamaica 

Costa  Rica  .,     . . 

ProvlBlont— 

Butter,  per  cwt. 
Australian  tinest 
Irish  Creameries 
Dutch  diiio  . .  ,. 
Russian  finest  .. 
Normandy  biiskeiB 
Danish  (Inesi 
Brittany      rolls  — 

doz.  lb 

Bacon 
Irish 
Continental..  .. 
Canadian  ..  ,. 
American      . .     .. 

Haras — per  cwt. 

iriyh       

Canadian  . ,  ,, 
Anieiican  ..  ,, 
OheeH— per  cwt. 

Edam     

Canadian      ..     .. 

Gouda   

English  Chetldars 

(new) 
Wilis  loaf    ..     .. 
New  w^ealand 
Rice —  K&ngoon — 

open    charter, 

new    crop,    per 

cwt, 
Moulmein     .,     .. 

Cassem 

Saigon  c.  f.  and  i. 
£tt*— per  120. 

French  

Jtalian 

Danish 


i  ..  d. 


I  I  9 
I  I  3 

o  ig     j^ 

i3  3— IS  9 


o  14    ■A 

o  17  lOj 

16  9 — 18  9 
0  II  II 


-per  cwt. 


)  6}-i 

.  6J-2 
.  7  -I 

'11 
J  0! 

)  63-0  lojj 
I  6^-0  10:' 
J  7  -I  2 
•5S-0    7l 


■J 
6 

75 
0 
10} 


£   ••   0 


I    I   9 
I    I    3 

o  18  loj 
iS  3—18  9 


0  14 
o  16 

16  9 — 18  9 
o  12    li 

.d.a.d. 
06I-1    3} 
4 
3i 
9J1 


6J-1 

7i-i 


La>t 
Week. 


This 
Week. 


7s  0-85  0 
59  o<>5  ° 
51  6  55  o 
70  0-89  o 
65  0-67  0 


78  0-108  o 
72  0-1S4  o 
76  0-102  G 


J08/-116/ 
114/-120/ 
11O/-120/ 
KJ6/-110/ 
114/-122/ 
126/-129/ 

1  0-14  o 

72  0-80  O 
68  0-77  0 
68  0-72  o 
64  0-70  o 


84  0-98  o 
62  J  (>3  0 
47  0-75  o 

42  0-64  O 
04  0-67  0 
42  w-t;2  O 
(18  0-74  o 

nom. 
67  0-68  0 


.       'A 
'J  6J-0  lo  , 
0  6^-0  10 
0  61-1     2  ' 
o  5I-0    7| 


72  0-85  0 
59  0-65  6 
51  6-55  0 
67  It- 89  o 

65  o-6a  o 


78  0-108  o 
72  0-124  o| 
76  0-102  6 


d.  B.d. 
10  0-1 I  o 

o-;i  o 
to  o-ii  o 

nom. 

10  3-13  6 
lo  3  II  3 
9  6-n  6 


110/-U8/ 
116/-124/ 
H8/-122/ 
108,-1  2/ 

1 1 4/- 122/ 
130/-"  32/ 

II  0-J4  O 

72  a-77  0 
68  0-77  o 
72  0-74  o 
05  0-71  o 


84  0-96  o 
64  0-71  o 
47  0-G8  o 

4a  0-64  o 
t)4  o  60  o 
42  0-62  o 
68  0-74  o 

nom. 
nam. 


1.  d.  s.  d. 
9  6-10  6 
9  6-10  6 
9  6-10  6 
nom.     I 

10  3  -J2  fil 

10  O  -II   o 

10  o  -II  e! 


Wool— per  lb 

Australian 
Scoured  Merino 
Scoured  Cr's«br'd 
Greasy  Merino   . . 
Greasy  Crossbred 
New    Zealand 
(scoured)  Merino 
Grtasy  Crossbred 
Cape  snow  white 
Rivei  Plate  sHpe 
Indlarubberp.lb 
Para,  line  hard 
Spot       . .     . . 
Goal— per  ton. 
I.)urham,  best 
Seconds 
Kast  Hartlepool 
Seconds       ., 
Steams,  best 
Seconds 

Lead— per  ton. 

Knglish  Pig..     . 
I'oreign  soU..     . 

Qutcksllver— per 

bottle  firstbands 

Sp«lt«r — per  ton 

O.B 

Tin— per  ton. 

English  Ingots  . 

Do.  bars 
Standard  cash  . 
I  ni  Plates, per  box 
Copper — per  ton. 
Lnglisb,  Tough, 
per  ton  . .  . . 
j  I  Best  Selected     .. 

[Sheets 

Standard      ..     .. 
Jute— perton. 
Native   hrsts    for 
sh'pm't.  Sept.  .. 
OIU— 

Lniseed, perton.. 
Kape,  ret. Knglish, 

casks  

Hrown      English. 

naked 

iCott'n  Seed.crude 
lOiito,  rebiied 
iHetroleuoi  Oil, per 
!  8  lbs. 
Water  White 
Oil  Seeds, Linseed 
Calcutta^per  410 
lbs...  .\ug.-Sep 
Kape,   Cawnpore, 

brown,  Sept.  . 
Iron— per  ton. 
Cleveland  Cash  . 
Tobacco  —  duly, 
unmanufactured 
3/8,  4/ii  per  lb. 
Maryland  &  Ohio, 
per  lb.  bond    .. 
Virginlaleat..     ,. 
Kentucky  leaf    .. 

Latakia 

Havana 

Manila 

ICinars.duty  7/- lb. 
Timber- Wood. 
D  a  n I  B  i  g     ana 
Memei  Fir,  per 

load 

Indian  Teak 


s.  d.  8.  d 

0  I0*-2  4) 
o  8*-i  3J 
o  5i-i  2* 
-I  2i 


0  5 

1  6^-1  II 

0  6i-I  o 

1  9-1  10 
o  8i-i  li 

£    B^d 

0    4    gj 

nom. 
nom. 
nom. 
nom. 
13  9  14  o 
o  12    o 


i22ii2I 


27    0    O 

r225J-227j 

^2274-2284 

225    o 
13/0  up 


9.  d.  s.  d. 


95    0    o 
7    6 


78 


0  loJ-2  4j 
o  84-1  3* 
0  5j— I  5* 
0  5  — I   2i 

6i — I  ID 
o  64 — I  o 
19-1   10 
0  8J— I  ij 

048 

0  21    6 
o  20    6 
nom. 
nom. 
o  13    9 
o  12    o 


;f22i-jC23 
i22i-i20i 


8     5 


27     5 


^229-230 

£230-231 

227    5    o 

15/iJ  up 


£83 

95    o 
78  13 


<84 
£84 


24  o    o 

£33j-£34 
£  s.  d. 
33     5    0 

30  15    0 

25  5  o 
[.27-£l<^ 

0  7J-o  8J 
o  9J-0  94 


>  9 
9  3 
6    4i 


09  — II 
0  6  —I  2 
0  J  — 0  ic 
o  7i— I  3 
3  0 — 4  0 
0  6 — 2  O 

a  o     u^ 


65^—120; 
220/— 480/ 


24  o    o 
CiA-Cn 

i     5.  d. 
33     5    o 

30  15    o 

25  7    6 
£27-£30 

o  7J-0  84 
O9i-o  94 


372 


09-11 
06-12 
o  5  -o  10 
06-13 
a  o  -4  6 
06-20 
20     up 


110/ 
280;— 480/ 


/25  7S.  ed.  ;  Cebu.  ^^26.  Java,  nett  terms,  Northern  pons,  Sep- 
tember-October,  {26.  South  Sea  Islands  to  London,  September- 
N^l',^  "^'5  ""•,^''  •  '''"°  '°  Coritment,  ^26.  Macassar  to 
Nor  hem  ports,  September- November.  ^26;  mixed  (no  Padanc), 
September-October  Northern  ports,  £25  15s. ;  ditto,  to  Marseilles 
£25  '2s.  6,1.,  c.l.  and  i. 

biiKLLAc  sieady,  but  slow  respecting  spot  parcels.  Fair  T  N 
orange  sold,  67s..  08s.  ;  ditto,  October-December  shipment  held 
lor  07s  c.f  and  1.  For  future  delivery  a  (air  demand  prevailed 
and  values  ruled  firmer,  October  sold.  67s.  6d.  to  6Ss  6d  • 
JJecember,  6Ss.  Od.  to  bgs.  6d.  ;  and  March,  70s,  to  72s.  and  7is  ' 
(jAMBlKR— Market  slow.  October-November  shipment,  sellers 
.!■<   "id.,  c.f.  and  i.  r  .  , 

iNiuA-RUBBER  met  witli  quiet  support,  and  rates  eased  at  6rst. 
but  a  steadier  tone  set  in  later,  thcUKh  receding  slightly  since 
line  hard  I'ara.  spot,  quoted  4s.  8d. ;  September-October,  sold 
4S.  b^d.  to  4S.  7Jd..  now  4s.  7id.  value  ;  October-November.  4s.  8d.. 


4s.  7}d.;  November-December.  4s.  6Jd  ,  now  4s.  yd.  value;  soft 
fine.  September-October,  4s.  6|d.  ;  ball,  3s.  yd.;  plantation  first 
latex,  spot,  value.  4*.  OJd.  ;  October-December,  sold  41.  yjd.  lo- 
4s.  7jd..  now  quoted  4s.  yd.;  January-March.  4*.  6Jd.  to  4s.  Cd. 
and  43.  O^d.  ;  January-June,  value,  4s.  6d. ;  January-December, 
4S.  54d. 

Shklls.— At  the  periodical  auctions  a  large  supply  was  brought 
forward  and  a  good  demand  prevailed.  West  Australian  ruled  20s. 
to  £4  lower.  Queensland  and  Sydney  20s.  to  £4  easier.  Bombay 
and  Egyptian  steady  to  occasionally  easier.  Black-edged  Tabiii 
ruled  firmer.     Green  snail  firmly  held. 

Tallow. — Market  firm,  with  a  good  demand.  In  auction  2.700 
casks  were  offered  and  1.789  lold  at  unchanged  rates  to  3d. 
advance.  Mutton:  fine.  39s.;  fair  to  good,  37s.  to  38s.  3d.;  dark 
to  dull,  32s.^6d.  to  35s.  ;  hard,  38s.  Beef:  fine,  3^.  9d.  ;  fair  to 
good,  34.S.  gd.  to  35s.  6d.  ;  dark  to  dull,  31s.  6d.  to  33s.  3d. ; 
sweet,  39s.  Market  letter  unchanged.  Town  tallow,  34s.  3d.  ; 
melted  stuff,  23s.  6d.  per  cwt.    Rough  fat.  8Jd.  per  8  lbs. 

OiL.s.— Linseed,  spot,  pipes.  land  delivery,  /34:  barrels,  land 
delivery,  £34  los.  Hull,  naked,  spot,  £33.  Ordinary  brown 
rape,  naked,  spot.  £30  153.  English  refined,  casks.  ^33  55.  Crude 
cotton,  spot,  £25  7s.  6d,  ;  refined,  spot,  sweet,  ^30;  ordinary 
pale.  ;f  27.  Cocoanut :  Ceylon,  spot,  ^41  ;  Cochm,  spot,  ^43. 
Palm  :  Ligos,  spot,  £33  los.  ;  Soya.  ;f30.  Petroleum ; 
American.  8id.,  84d.  ;  water  white,  gld.,  gjd.  ;  Russian,  7id.  to8d. 
American  spirits  of  turpentine,  on  ipot,  31s.  Rosin  :  Common, 
on  spot,  i6s.  4jd. 

Linseed  market  firmer.  London:  Calcutta,  afloat,  62s.. fid. ; 
AugUbt-September,  62s.  3^.  ;  September-October,  6is.  6d. ; 
October-November,  6is.  3d.  La  Plata,  September-October, 
56s.    3d. 

•Rapeseed  firmer,  but  quiet.  Ferczepore,  September-October, 
51S.  gd.  ;  brown  Cawnpore,  September-Octnber,  50s. ;  yellow 
Guzerat,  nominal ;  yellow  Cawnpore,  September-October,  53s.  gd. 
CoiTONSEED  market  steadier,  but  inactive.  London  :  Egyptian, 
September,  £g  3s.  gd.  ;  October.  £8  i6s.  3d. ;  November-January, 
£S  I2S.  6d.  per  ton. 

Metals.— Copper :  Bi-monthly  statistics  fbow  an  increase  of 
186  tons  in  stock,  and  a  decrease  of  864  tons  in  the  total  visible 
supplies.  Alter  a  firmer  opening  the  standard  market  relapsed 
later  under  realisations  of  cash  and  forward  sales,  cash  delivery 
settling  down  at  ;f  78  los.,  three  months  ;^79  Os.  3d.,  a  moderate 
improvement  at  hrst  on  Tuesday  being  soon  lost,  while  these  dates 
left  off  at  £y8  5s.  and  ^79  2s.  6d.  respectively.  By  the  middle  of 
the  week  a  lurther  gradual  decline  was  arrested  on  a  cesiation  of 
selling  and  better  support,  closing  at  £jS  7s.  6d.  and  ^79  7s.  6d. 
respectively.  The  tendency  again  hardened  on  Thursday,  with 
buying  by  dealers  at  intervals,  cash  settling  down  at  £yS  13s.  gd. 
three  months  ^78  15s.  Tin  continued  irregular,  and  prices  fel« 
back  sharply  at  Tuesday's  afternoon  meeting  owing  to  selling 
pressure,  cash  relapsing  to  ;f222  and  three  months  lO;f2i8  15s., 
rallying  since  on  a  good  general  demand  and  closing  firm  on  Thurs- 
day, cash  ;£226  los.,  three  months  ;f223  los.  English  ingots 
officially  quoted  at  £2zS  to  ;f  229.  Lead  easier.  Foreign.  Septem- 
ber, ^22  los.,  sellers;  and  January,  ;f2i  15s.  Speller  firmer. 
Ordinary  brands,  September,  ;f  27  5s.  Iron  irregular  and  dearer 
during  the  first  part  of  the  week,  reacting  since. 

CoKN  (Mark  Lane). — Not  very  much  fresh  business  accrued  at 
this  week's  market,  quotations  in  the  meantime  remaining  for  the 
most  part  in  favour  of  sellers.  Wheat :  English  whiles,  delivered 
up,  range  at  39s.  to  42s.  ;  reds,  37s.  to  405.  per  qr.  (504  lbs.).  Of 
imported  grades  No.  2  Northern  Manitoba,  ex  ship  to  arrive, 
42s.  3d.;  and  ex  quay,  42s.  gd.  Australian,  on  spot,  42s.  6d.  to 
43s.  No.  2  club  Calcutta,  3g3.  3d.,  landed.  South  Russian,  good 
to  fine,  about  40s  to  413.  Flour  :  Minneapolis,  first  spring  patents. 
2gs.  6d.  upwards,  landed.  Australian  patents,  on  spot,  28s.  Grind- 
ing barley  :  Odessa,  ex  ship  shortly  due,  24s.  6i.  ;  Persian,  278., 
landed;  Ka'achi,  29s. gd.  ex  quay.  Sound  Plate  oats,  igs.  4id., 
landed.  Maize  :  Plate,  26s.  ex  ship,  and  27s.  ex  quay.  Odessa, 
ex  ship  shortly  due,  26s.  to  26s.  6d.  Cinquantina  nominal  at  35s. 
quay  terms. 

Cotton  (from  oorManchester  correspondent). — There  has  not  been 
much  activity  in  the  mirket  during  the  week,  and  mo^t  sellers  have 
had  to  t>e  content  with  securing  small  orders.  The  moment  is  not  an 
opportune  one  for  free  operations,  there   being  much  uncertainly 
as  to  the  future  course  of  values.     Conflicting  reports  are   being 
circulated  as  to  the  progress  of  the  American  crop.     The  weather 
advices  have  been  of  a  diverse  character,  and  it  is  difficult  to  gauge 
the  situation  at  the  present  time.     Some  estimates  of   the  yield  are 
now  being  published,  but  it  is   too  early  (or  reliable  forecasts.     lo 
Egypt  some  damage  to  the  plant   is  said   lo  be  taking  place  owing 
to  fogi  and  worms,  but  the  general  outlook  is  favourable.     Only  a 
miscellaneous  business  has  been  done  in  cloth  for  export.  Shippers 
have   been    slow   to    raise    limits,    and   the    response    to    pnces 
wired   out     has    been     rather    disappointing.      A    little    buying 
has    occurred   in    shirtings    for     Madras,   but   standard     makes 
all     round     for     India    have    been    quiet.       No    general     flow 
of  business  has  occurred    for    China,    orders    being   gi\-en    ont 
irregularly.     The  general  inquiry   (or  the   South   American  out- 
lets appears  to  be  improving,  and  some  fair  lines  have  been  pnt 
through  in  cloths  suitable    for    printing    and  dyeing.      The    near 
Eastern  outlets  at  ttie  moment  are  net  active,  and  some  complaints 
are  being  received  from  Egypt.     In    home    trade   fabrics    a    fair 
amount  of  demand  has  come  through,  but  many  buyers  arecaatioos 
in  what  they  do      The  position  of  manufacturers  remains  healthy, 
and  in  spite  of  the  recent    quiet    demand    no  pressure  for  fresh 
orders  is  showing  itself.    American  yarns  for  home  u>e  have  been 
rather  irregular  in  price  when  tested.     A  steady  demand  has  been 
reported,   and  without    many    large    lines  being  arranged  a  fair 
turn  )ver  has  transpired.     The    margin  all  roaod    is  being    w«Jl 
maintained.     In  shipping    counts   tt:e  business  offering   ba*    not 
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been  important,  but  occasional  lines  have  been  mentioned  for 
India.  Egyptian  yarns  have  been  rather  firmer,  and  here  and 
there  a  little  more  business  has  been  done, 

Friday's  Movements. 

Sugar. — Refined  sold  to  a  moderate  extent  at  late  rates.  Cane 
steady.  1,500  ba°s  fine  grocery  crystallised  Trinidad  sold  in 
auction  at  i8s.  3d.  to  i8s.  6d.,  and  some  at  i8s.  gd.  German  granu- 
lated, October,  sellers,  lis.  lo^d. ;  November,  iis.  8Jd.,  f.o.b., 
Hamburg.  Business  done  in  Russian  crystals,  ready,  at  12s.  gd., 
fob.,  Danzig.  Beet  quiet  and  easier.  September  delivery,  sold, 
IIS.  iid.  to  I2S.  ;  October,  gs.  lod.  ;  October-December,  gs.  gjd. 
to  gs.  gd.  ;  November-December,  gs.  gd.  to  gs.  8|d.  ;  May, 
los.  ojd.  to  gs.  ii^d.,  f.o.b.,  Hamburg.  Weight  of  roots  in  the 
Ma-j;deburg  district  (without  leaves),  535  grammes,  as  compared 
with  223  grammes  at  same  time  last  year ;  saccliarine,  17.68, 
against  ig.72.  Weight  in  other  districts,  453  grammes,  against 
255  ;  and  saccharine,  17. 6g,  against  ig.37  last  year. 

Coffee. — A  fair  quantity  oSered  in  auction  ruled  steady. 
Futures  quiet,  but  steady.  March,  buyers,  62s.  ;  and  September 
{igi3),  sold,  61S.  6d. 

Jute. — Market  slow,  but  generally  steady.  Returns  of  41  dis- 
tricts show  an  excess  against  last  year  of  1.287,710  bales.  Native 
firsts,  September,  sellers,  £2^;  October,  ^23  10s. 

Hemp  in  demand,  and  about  5,0^0  bales  sold.  F.C.,  October- 
December,  /285s.  ;  S.S.,  ditto,  £25  loi.  ;  G.S.,  £2^  I'js.  ;  F.S., 
;^23  5s. ;  G.B.,  /22  15s. ;  F.B.,  ^22  5s.  ;  H.P.,  fair.  New  Zealand, 
January-March,  sold,  ^26  los. 

Rubber  dull.  Fine  hard  Para,  spot,  quoted,  4s.  8d. ;  and  planta- 
tion, ditto,  4s.  ejd. 

Copra  firm.  Ceylon,  September-October,  sold,  £2-/  12s.  6d.; 
F.M.  Straits,  ditto,  buyers,  £26  5s  ;  Java,  neit  terms,  sellers, 
;f  26  5s.  ;  Manila  to  Marseilles,  sellers,  £2$  7s.  6d. 

Metals.— Tin  firmer.  Cash  closed  ^227  5s. ;  three  months,  at 
;f225.  English  ingots,  ;f22g  to  ;f230.  Copper  soraswhat  irre- 
gular. Cash  closed,  sellers,  /7S  13s.  gd.  ;  three  months,  at 
£jg  13s.  gd.  Electros,  ;f8i  los.  to  ^82.  Sheets,  /gs.  Lead 
steady.  English,  ^22  17s.  6d. ;  foreign,  September,  sold  /22  los, 
and  January,  at  /■20  5s.  Spelter  firm.  Ordinary  brands  quoted 
£27  5s.     Iron  steadier.     Cleveland,  cash,  67s.  2d. 

Linseed  Oil  steady.  Linseed  maintained.  Turpentine  un- 
altered. 


Joint  Stock  Companies'  Exhibits 
Critically   Analysed    and    Compared. 


BANCO  ESPANOL  DEL  RIO  DE  LA  PLATA. 

An  English  translation  of  the  report  of  this  large  and  well- 
known  Argentine  'bank  has  been  published  with  the  accounts 
covering  the  year  closed  June  30  last,  and  they  reveal  marked 
progress.  Nett  profits  in  sterling  at  jfijOgs.gCy  show  an  in- 
crease of  pf2S3,g35  on  the  previous  year,  and  out  of  this  the 
directors  again  make  up  the  dividend  to  12  per  cent,  for  the 
year  on  the  ordinary  shares.  Holders  of  founders'  shares  will 
receive  ;^3  8s.  2d.  per  share,  and  after  meeting  these  dividends 
various  sums  of  money  aggregating  £?'-;,'j-o,  or  ;f34,42o  more 
than  last  year,  are  set  aside,  viz.,  2^67,45g  to  the  reserve  fund, 
being  12  per  cent,  of  the  nett  profits,  _^i5,46o  to  the  staff 
pension  fund,  ;f  11,243  to  the  directors  and  auditors,  ;^5,62i  to 
the  founder,  Mr.  Augusto  J.  Coelho,  ;f5,62i  to  the  Spanish 
Hospital,  and  a  like  amount  to  the  Benevolent  Society  of 
Buenos  Ayres,  besides  other  smaller  amounts.  Owing  to  the 
remarkable  way  in  which  the  business  is  expanding  the  board 
has  been  encouraged  to  open  three  new  branches  in  Spain  at 
Bilbao,  Valencia  and  Coruna.  They  have  also  established  three 
new  sub-branches  in  Argentina  itself.  Apparently  the  amount 
paid  up  on  capital  account  was  at  June  30  last  ;^7,8i6,750,  an 
increase  of  ;^834,5i6  on  the  amount  shown  a  year  ago.  De- 
posit liabilities  are  down  ^^520,606  to  ;f2o,76g,432,  but  the  re- 
serve ifund  is  ;^62o,286  higher  at  ;f3.388,g42.  The  conversion 
account,  however,  is  down  ^612,416  to  ;^i,5q5,i88.  Amongst 
the  assets  cash  bulks  in  amount  satisfactorily  high  at  ;f7,732,igi, 
although  this  is  ;f2,6ig,576  lower  than  it  was  a  year  ago.  Bills 
discounted  are  up  ;ifi,777,428  to  ;f  17,325,661,  and  debtors  on 
current  account  owe  ;^i,83o,4ig  more  at  ;^6,823,230.  Properties 
also  show  an  increase  of  ^112,257  at  .if  737,762.  Shareholders, 
directors,  and  auditors  got  altogether  ^162,039  more  from  last 
year's  'business  than  they  did  in  the  year  1910-11. 
BANCO  DE  CHILE. 

In  the  June  half-year  this  bank  made  a  gross  profit  of 
$6,039,952  currency,  or  an  increase  of  ^529,526,  but  expenses 
were  heavier  under  all  heads,  and  the  nett  profit  was  only 
$128,944  up  at  $3,966,463.  With  ^737,535  brought  forward  the 
disposable  surplus  was  $160,122  larger  at  $4,703,998,  and  out  of 
this  the  dividend  of  9  per  cent,  is  repeated.  This  takes 
$31,163  more  owing  to  the  final  call  on  the  capital  having 
been  paid  up,  and  an  extra  $38,933  is  divided  between  the  re- 
tirement fund  and  gratuities  to  employees,  leaving  the  balance 
carried  out  $90,027  up  at  $812,331.  Liabilities  on  deposits  and 
current  accounts  amount  to  $141,738,691  currency  and 
$2,270,852  gold,  in  addition  to  $15,448,987  in  London,  whic'i 
are  taken  at  the  exchange  of  i8d.  Deposit  of  bonds  and  docu- 
ments total  $106,145,249  currency  and  $1,415,193  is  due  to 
agencies  and  branches.  Fiscal  notes  and  silver  come  to 
$16,944,671";  and  the  holding  of  gold  disposable  in  Chile  and 
London  is  $12,409,322,  cheques  and  balances  disposable  in  other 
banks  total  $28,052,617  currency  and  $34,618  gold,  investments 
are   valued   at   $5,938,091   currency,   and   bonds    in   custody  and 


guarantee  at  $106,145,249  currency,  while  advances,  &c.,  total 
■.•»57,272,634  currency  and  $5,939,691   gold. 

NATION>.L  BANK  OF   INDIA,   LTD. 

Steady  progress  continues  to  be  made  by  this  bank,  its  gross 
profits  for  the  June  half-year  showing  a  further  increase  of 
^12,818  at  ^239,996.  Expenses  were  ^f  4,953  heavier  at  ;f  110,724, 
but  with  ^^53.369  or  ;f  12,496  more  brought  forward  the  amount 
available  was  ^^20,361  larger  at  _f  182.641.  As  usual,  however, 
the  directors  keep  the  dividend,  which  is  only  an  interim  one, 
down  to  12  per  cent,  per  annum,  and  transfer  another  ^^50,000 
to  reserve,  so  that  the  balance  carried  forward  is  very  sub- 
stantially higher  at  ;f72,64i.  Liabilities  on  deposit  and  current 
accounts  are  ^^1,72, 729  up  at  _f  14,004,460.  and  bills  payable 
come  to  ;f  124,447  more  at  ,1^692, 704.  .but  the  operations  of  the 
bank  have  been  so  much  extended  that  it  has  had  to  borrow 
;f35o,ooo  on  its  securities.  Cash  and  bullion  are  ;f232,653: 
higher  at  £^,jfi>'j.^n$,  and  increases  are  shown  of  ;f793.i95  to 
^5,492,853  in  bills  of  exchange  and  ;f  592,420  to  ;f  7,081,430  ia 
discounts,  loans,  &c.  Sterling  securities  have  risen  by  £l''-?iS<:^ 
to  .1^777,175,  but  the  holding  of  Indian  Government  rupee  securi- 
ties has  been  reduced  by  ;f  125,921  to  ;f  180,936. 
ROYAL  BANK  OP  IRELAND,  LTD. 
In  the  year  ended  August  31  the  gross  income  rose  by  ;£  1,686 
to  ^^91,820,  but  interest  on  deposits  took  £i^^  more  at  ;f23,72g, 
and  expenses  were  £^i^  heavier  at  ^'29,877,  leaving  the  nett 
profits  £?>'.)2  up  at  ;i'37,i49-  Adding  ;ifi3,237  brought  in,  the 
available  total  was  jf5o,386,  or  an  increase  of  ;f  1,074,  but  the 
directors  find  it  necessary  to  strengthen  the  reserves,  and  there- 
fore reduce  the  dividend  by  another  '/^  per  cent,  to  loK-  They 
then  put  /'6, 000  to  reserve  and  ;if  1,500  to  officers"  pension  fund 
against  £i„ooo  to  investment  depreciation  fund  a  year  ago,  and 
carrv  forward  ^f  13,224.  Owing  to  the  further  great  depreciation 
in  the  value  of  securities,  a  further  ^30,000  has  been  transferred 
from  reserve  to  investment  depreciation  fund,  making  these 
items  /.1 10,000  and  ;f95,ooo  respectively.  Current  and  deposit 
accounLs  are  only  ;iC^3.572  up  at  ^^1,902,018,  but  bills  and  cir- 
cular notes  have  been  increased  by  ^7,177  to  ;f  13,964.  On  the 
other  hand,  cash  comes  to  ^^27,232  less  at  ;f  179,525,  but  bills 
discounted  have  risen  by  £^,^^i  to  ;f2oi,7i6,  and  advances  are 
;f23,oo8  up  at  /i, 180,606.  Bank  premises  have  been  increased 
by  £^o<33°  to  A30.967- 

ULSTER  BANK,  LTD. 
Nett  profits  for  the  year  ended  .A.ugust  31  showed  a  small 
increase  of  .^^667  at  ^f  116,642,  and  with  ;f37.566  brought  for- 
ward the  total  available  was  ;f  1,142  better  at  jfi54,207,  but  of 
this  the  usual  dividends  aggregating  20  per  cent,  have  been 
paid,  and  the  appropriations  of  ^^2,000  to  officers'  superannua- 
tion fund  and  ;f  1,000  to  widows  and  orphans'  fund  are  also 
repeated.  The  depreciation  on  securities,  however,  was  heavier, 
and  after  taking  ;f30,ooo  or  ^f  17,500  more  for  this  purpose,  the 
surplus  carried  forward  is  reduced  by  ;f  16,358  to  £2i;2o-j.  De- 
posit and  current  accounts  have  risen  by  /'405,074  to  ^'8,972, 287, 
notes  in  circulation  are  /29,233  up  .at  ;fi,o54,895  and  bills  for 
collection  .^£^4,532  up  at  £154,002.  On  the  other  hand,  invest- 
ments have  been  increased  by  ^^25,275  to  ;f2,879,oi7,  and  bills 
discounted,  advances,  &c.,  are  ^^474, 581  higher  at  ;^6,967,566, 
while  cash  and  balances  with  London  bankers  c<Mnes  to 
/i,555,8oq  or  ^77,275  less. 

OTTOMAN  RAILWAY  FROM  SMYRNA  TO  AIDIN. 
In  the  June  half-year  the  cotton  crop  proved  to  be  50  per 
cent,  larger  than  in  the  corresponding  period  of  last  year,  while 
three  times  the  quantity  of  olive  oil  was  carried.  At  the  same 
time  the  favourable  condition  of  sowings  in  the  upper  country- 
liberated  grain  that  would  otherwise  have  been  held  back  for 
local  consumption,  and  in  one  way  and  another  the  receipts 
from  goods  traffic  rose  by  ;f20,6ii.  Coaching  traffic  gave 
;f8,i55  more,  and  the  total  income  from  all  sources  was  ^^28,766 
up  at  ;/,'ib8,i86.  Expenses  were  adversely  affected  by  the  en- 
hanced cost  of  coal,  and  showed  an  increase  of  /.'io,i98  at 
^75,747,  but  the  ratio  to  receipts  was  only  42.42  per  cent., 
against  44.52  a  year  ago.  Nett  revenue,  "including  £■63,842 
or  .1^9,759  more  brought  forward  and  £.'J^(^  from  interest,  &c.,  ; 
was  .1^26,359  larger  at  ;fi57,o77,  and  after  paying  debenture  < 
interest  and  repeating  the  appropriation  of  £i-,2c,o  for  rene\val  ' 
of  wagons,  £2,256  against  nothing  is  reserved  for  locomotive 
renewals,  The  .surplus  remaining  is  £24,103  up  at  ^^69,686,  ; 
but  the  interim  dividend  on  the  ordinary  shares  is  unchanged 
at  8s.  per  share,  and  the  whole  of  the  increa.se  goes  to  swell  the 
balance  forward,  raising  it  to  £49,799.  Work  on  the  final 
section  of  the  Egherdir  extension  is  progressing  slowly  owing 
to  men  having  been  called  out  for  military  service,  but  it  is 
expected  that  it  will  be  available  for  traffic  before  the  end  of 
the  year.  Prospects  for  the  current  six  months  are  regarded  as 
verv  favourable,  the  cereal  harvest  in  the  valleys  being  esti- 
mated to  be  decidedly  larger.  Rain,  however,  has  been  lacking 
for  cotton  and  other  summer  crops,  and  although  on  the  high 
lands  grain  sowings  were  more  extensive,  the  harvest  there  is 
expected   to  be    approximately   the   same. 

SOUTH   BRAZILIAN   RAILWAYS  CO.,  LTD.  \ 

Owing  to  strikes  at  the  works  of  the  suppliers  of  some  of  the 
plant  and  materials  and  to  abnormal  rains  during  a  long  period 
in  Curityba,  it  was  necessary  to  grant  the  contractor  an  ex- 
tension until  October  i  for  the  completion  of  the  works.  Supple- 
mentary agreements  have  been  entered  into  by  which  the  con- 
tractor agrees  to  provide  the  amounts  required  to  meet  the 
coupons  due  on  October  i  on  the  debentures,  and  until  that  date 
the  contractor  will  continue  the  working  of  the  tramway  and 
electric  lighting  system.  Returns  communicated  to  the  com- 
pan_v  show  steady  growth  in  both  departments,  and  the  receipts 
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from  the  urban  and  suburban  lines  are  expected  to  show  further 

large  increases  as  soon  as  the  first  system  is  open  for  traffic. 
The  company  has  been  officially  informed  that  the  first  suburban 
line  from  t'urityba  to  I'ortao  was  opened  to  traffic  on  August  i.;. 
I'p  to  March  31  last,  when  the  company's  financial  year  ends, 
2^372,443  had  been  spent  on  the  tramway  undertaking  and 
£j^22,ijH4  on  the  electric  light  and  power.  There  is  also  a  heavy 
dead  asset  of  ^1^132,531  for  rebate  on  issue  of  first  mortgage  de- 
bentures and  difference  on  exchange  being  carried  in  the 
balance-sheet.  Work  done  up  to  June  30,  as  certified  by  the 
engineer,  amounted  to  ;£i22,(;)<)i,  exclusive  of  a  further  10  \>ei 
cent,  payable  on  provisional  delivery  of  the  urban  tramways  in 
October,  while  another  ^£123,769  has  yet  to  be  certified  in  order 
to  complete  the  contracts. 

PRINCE    LINE,    LTD. 

Like  the  majority  of  shipping  companies,  this  undertaking 
found  plenty  of  employment  for  its  vessels  in  the  twelve  months 
ended  June  30,  and  with  freights  ruling  higher  than  they 
have  done  for  many  years,  the  revenue  showed  a  considerable 
expansion.  Gross  profits  were  ^93, 838  higher  at  ;f 246, 362.  and 
after  writing  off  ^^20,716  or  ^3,265  more  for  repairs  and  re- 
newals, and  providing  for  interest  and  sundry  charges,  the  nett 
balance  was  ;^8(),766  up  at  ^^212,962.  Adding  /5,57i  brought 
forward;  the  amount  to  be  dealt  with  was  ;i^2i8,533,  or  an 
increase  of  ^f 92,850.  The  directors,  however,  consider  that 
there  are  indications  th.-it  the  prosperity  has  reached  high- 
water  mark,  and  they  content  themselves  with  raising  the 
dividend  by  a  modest  2%  to  10  per  cent.  Out  of  the  surplus 
remaining  they  increase  the  allowance  for  depreciation  by 
jf35,ooo  to  _^ioo,ooo,  and  in  addition  to  putting  an  e.\tra 
/i 5,000  at  ;^25.ooo  to  general  reserve  the^  transfer  ;^25,ooo  to 
the  insurance  fund  against  nothing  last  time,  leaving  /2.813 
more  at  ^8,384  to  be  carried  forward.  Additions  to  the  fleet 
e.xceeded  the  amount  written  off  by  /igO.osy,  making  a  total 
of  /'i,o94,405,  which  works  out  at  about  £4  9s.  per  ton,  or  if 
we  deduct  the  general  reserve,  now  amounting  to  ;£95,ocio, 
about  ^4  IS.  6d.  per  ton  on  the  fleet  of  40  ships.  Debtors  and 
agents'  accounts  come  to  .,f  7,411  or  ji'1,727  more,  but  investments 
have  been  reduced  by  ;(f2,2i5  to  /■!  5,286,  and  cash  and  bills  are 
jf  16,1 13  lower  at  ;f  19,859.  On  the  other  hand,  instalments  of 
purcha.se  moneys  of  ships  have  been  increased  by  ;,;^62,o5o  to 
,1^183,850,  and  creditors  and  bills  payable  have  risen  by  ;^ 20.350 
to  £^3,437,  while  liabilities  for  freight  returns,  masters'  coiii- 
missions,  &c.,  are  ^^10.827  higher  at  .£39,919,  and  voyages  in 
progress    ;if 23,004    higher    at   ^^36,620. 

MANCHESTER  LINERS,  LTD. 

Nett  profit  for  the  year  closed  June  30  last  was  ;f44,288  better 
than  for  the  previous  year  at  £ioi,qf,f),  and  after  meeting  deben- 
ture interest  and  minor  charges  and  adding  in  the  balance  of 
;£6,i5o  brought  forward,  the  free  residue  was  ;£33,88o  better  at 
£95,149,  out  of  which  the  preference  dividend  has  been  paid 
down  to  June  30,  icjot) — three  and  a-half  years'  arrears — and 
;f45,ooo  as  compared  with  £30,000  a  year  ago  written  off  for 
depreciation,  leaving  £10,109  or  ;£3,9=;o  more  to  be  carried  for- 
ward. Thus  the  company's  business  has  been  most  prosperous, 
in  .spite  of  recurring  labour  troubles,  dearer  coal  and  enhanced 
working  expenses.  On  the  strength  of  this  prosperity  two  new 
steamers  of  respectively  7,450  and  8,000  tons  capacity  have  been 
ordered.  Last  year  /^i6,4oo  of  the  company's  debentures  were 
bought  and  cancelled,  leaving  only  £134,900  of  the  originally 
issued  ;£3oo,ooo  out.standing.  Fleet  valuation  is  down  £29,140 
to  ^^675,839,  but  this  does  not  include  the  ^^45,000  paid  on 
account  of  the  new  boats.  No  other  change  in  the  balance- 
sheet  is  of  enough  importance  to  deserve  special  mention. 

PALMER'S  SHIPBUILDING  AND  IRON  CO.,  LTD. 

Havoc  was  played  by  first  the  railway  and  then  the  coal 
strike  on  the  business  of  this  old  comp.iny  for  the  year  ended 
June  30  last.  Accordingly,  the  trading  profit  was  reduced  by 
no  less  than  £65,686  to  a  mere  ;£66i,  and  as  debenture  and  other 
interest  alone  required  ;£32,24i,  it  follows  that  the  year  ended 
■with  a  loss  of  ^'31,580  instead  of,  as  a  year  ago,  a  profit  of 
£41,900.  .\s  usual,  no  profit  has  been  taken  into  account  on 
ships  and  engines  not  actually  delivered.  No  further  provision 
has  been  made  for  depreciation,  "  having  regard  to  the  e.xcess 
over  the  book  figures  shown  at  the  revaluation  of  the  company's 
properties  last  year  and  to  the  fact  of  these  properties  having 
been  maintained  in  good  order  out  of  revenue."  The  board 
announces  that  it  has  decided  to  buy  the  Hebburn  property  held 
on  lease  from  the  receiver  of  Robert  Stephenson  and  Co.,  Ltd., 
and  to  transfer  it  to  a  new  private  company  called  Palmer's 
Hebburn  Co.,  Ltd.,  with  a  share  capita!  of  ;£2oo,ooo  and  a  like 
.imount  in  4  per  cent,  debentures.  Half  the  share  capit.^1  will  be 
issued  to  Palmer's  Shipbuilding  and  Iron  Co.,  Ltd.,  and  it  will 
he  managed  by  that  company's  board.  In  June  an  issue  of 
debentures  was  attempted,  but  met  with  no  stifficient  response, 
pnd  the  attempt  has  been  abandoned.  During  the  year  the 
floating  debt  tnider  "  bills  payable,  sundry  creditors,  bink  and 
depf)sils"  has  risen  ^^55,235  to  /33o,378.  Interest  paid  by  the 
company  increased  £7.705  compared  with  1910.11,  and  the  total 
debit  at  profit  and  loss  is  now  £ijS,4I4,  the  actual  results  for 
the  pa.st  year  being  £73,481  worse  than  for  the  previous  one. 
PREMIER    CYCLE    CO.,     LTD. 

Cross  profits  for  the  year  ended  July  31  amounted  to  £75,291, 
and  after  providing  for  working  exjien.ses,  debenture  interest 
and  other  charges,  including  ^£6,281  for  repairs  and  deprecia- 
tion, the  nett  profit  was  £27,072.  With  ;£9,2io  brought  for- 
ward, the  amount  available  for  distribution  was  £36,292,  out  of 
which  the  ordinary  shares  get  15  per  cent  and  j£io,ooo  is  put 
»o    reserve,    leaving   £9.407  to  be   carried    forward.     Property 

vount    st,inds    at  ;£i9,8S2,   and    plant,     machinery,    &c.,     at 


;£20,c)02.  while  investments  are  valued  at  £to'i,2r.2.  Gcyrfiuill 
stands  at  ;£io3,388,  or  more  than  double  the  amount  of  the 
ordinary  share  capital,  and  against  this  the  reserve  will  now 
stand  at  ;^ 50,000.  Stocks  come  to  ;£40,83i,  debtors  owe  £43,(1^3 
again.st  ;^io,o8o  due  to  creditors,  and  the  company  has  ;£26,627 
in  cash  and  bills.  In  accordance  with  the  contract  dated 
July  31,  191 1,  the  company's  business  in  Nuremberg  has  beea 
■imalgamated  with  the  busing  of  the  Xuraberger  Feuer- 
loschgerate  und  Ma.schinefabrik  vormals  Justus  Christian 
liraun,  A.G.,  and  this  company  will  receive  for  the  transfer  of 
its  assets  1,560  shares  of  1,000  marks  each  in  a  new  company. 
These  shares  have  been  included  in  the  balance-sheet  at  a  price 
represented  by  the  book  values  of  the  assets  transferred,  and 
account  for  ;£88,i64  out  of  the  total  of  ;^io3,2o2  mentioned 
above,  while  another  ;£i 5,000  consists  ot  shares  in  a  company 
formed  in  Kobe,  Japan,  in  conjunction  with  Messrs.  H.  and 
W.  Greer,  for  the  manufacture  of  bicycles  and  parts. 
LAWES'  CHEMICAL  MANURE  CO.,  LTD. 
In  the  year  ended  June  30  this  c-ompany  undertook  the  re- 
con.struction  of  the  greater  part  of  its  acid  plant,  and  was  con- 
sequently compelled  to  buy  large  quantities  of  the  acid  neces- 
sary for  manure  manufacture  at  prices  considerably  higher 
than  the  cost  at  the  company's  work*.  Labour  troubles  also 
up.set  the  business,  heavy  expenses  having  been  incurred  in 
order  to  keep  customers  supplied,  and  part  of  the  trade  was 
carried  on  either  without  profit  or  at  an  actual  loss.  Nett 
profits  consequently  showed  a  decrease  of  no  less  than  ;£i3,4i3 
at  ^£3,144,  and  including  ;£854  brought  in  the  available  surplus 
.after  payment  of  debenture  interest  was  ;£i3,377  smaller  at 
;£3.669.  This  amount  is  insufficient  to  meet  even  the  preference 
dividend,  and,  of  course,  the  ordinary  shares  get  nothing 
again.st  5s.  per  £^  share  a  year  ago,  while  ;fii482  less  at 
;£2,4i8  is  provided  for  depreciation.  The  reserve  for  bad  and 
doubtful  debts,  however,  gets  its  usual  ;£i,ooo,  and  after  paying 
interest  at  5  per  cent,  for  prepayment  on  fully  paid  shares  the 
balance  carried  forward  is  reduced  by  ;f225  to  ;£630.  Recon- 
struction of  plant  cost  ;£iq.588,  and  in  order  to  bring  the  value 
of  prof>erty,  plant,  and  goodwill  down  to  the  valuation  made 
by  Messrs.  Fuller,  Horsey,  Sons  and  Cassell  in  April  last, 
^■2,000  is  withdrawn  from  the  reserve.  Debtors  are  ;f5,272 
down  at  jf  105,272,  but  stocks  are  ;f  7,094  larger  at  ;£53>445,  and 
cash  and  bills  receivable  show  a  small  increase  of  ^£240  at 
^17,511,  while,  on  the  other  hand,  creditors  and  bills  payable 
come  to  ;^6o,o6i  or  ;£3i,024  more.  Recon-struction  of  the  re- 
maining portion  of  the  acid  plant  is  expected  to  be  completed 
in  the  early  part  of  next  year,  and  in  order  to  provide  the 
necessary  funds  the  directors  have  called  up  the  ;£i  unpaid 
on  the  ordinary  shares,  which  will  give  them  /24,773. 
BARNET  DISTRICT  GAS  AND  WATER  CO. 
Ill  the  gas  department  of  this  company's  business  the  sales 
increased  by  8,483,800  cubic  feet,  and  receipts  from  all  sources 
were  ;£i,378  higher  at  ;f2o,i84.  Practically  the  whole  of  this, 
however,  was  swept  away  by  heavier  expenses,  repairs  of  mains, 
service  pipes,  meters,  stoves,  &c.,  having  cost  ;fi,220  more, 
and  the  nett  revenue  was  consequently  only  ;£37  better.  The 
income  from  the  waterworks  rose  by  ;£S22  to  ;£2i,269,  while 
expenses  took  ;£72i  less,  giving  a  nett  income  of  ;£ii,799  "' 
;£i,543  more.  Adding  ;£i9,592  brought  forward  and  j£iio  from 
profit  on  fittings  account,  the  disposable  total  was  ;£i,683  up 
at  ;C35,977,  out  of  which  ^2,000,  or  double  last  years  amount,  is 
put  to  contingency  fund.  The  dividends  arc  then  repeated  at 
the  rate  of  8  per  cent,  per  annum  on  the  "  A  "  and  "  C  "  stocks, 
7  per  cent,  on  the  "  B  "  stock,  and  £s  12s.  per  cent,  on  the 
•'.D  "  gas  and  water  stocks,  leaving  ;£i9,679  or  ;£i49  more  to  be 
carried  forward.  Contingency  fund  was  debited  with  j£3,ooo 
written  off  for  old  plant,  and  on  balance  this  account  is  j£i,3is 
lower  at  ;£5,562.  Capital  expenditure  on  the  water  undertaking 
amounted  to  ;£3,8o6,  but  there  was  a  small  credit  under  "gas, 
and  as  ;£2o,ooo  was  raised  on  "  D  "  stock  and  debentures  «t  a 
jjremium  of  £i,-;oi>,  the  debit  balance  has  been  reduced  by 
j^io,i44  to  /i3,040. 

COTTON  POWDER  CO.,  LTD. 
The  difficulties  encountered  by  this  company  in  1910-11  con- 
tinued during  the  greater  part  of  the  year  ended  April  30,  and 
the  manufacture  of  war  material  on  a  large  scale  was  only 
resumed  towards  the  end  of  the  period.  It  has  been  found 
necessary  to  destroy  not  only  the  defective  stocks  in  this  depart- 
ment which  were  on  hand  in  April,  1911,  but  also  a  further 
quantity  of  material  which  had  deteriorated  since,  and  alto- 
gether there  was  a  loss  of  over  ^£25,000.  Sales  in  other  direc- 
tions were  well  maintained,  and  the  trading  account  shows  an 
improvement  of  ;f  20,338  at  £37,199.  of  which  j£io,476  or  £i,2tf0 
more  was  retained  as  nett  profit  after  providing  for  expenses, 
depreciation,  &c.,  and  paying  debenture  interest.  I>educting 
the  debit  balance  of  /3,335  brought  forward,  there  was  a  sur- 
plus of  ;£7,i42,  and  out  of  this  £3,000  is  set  aside  towards  the 
I'ost  of  reconstruction  of  the  older  part  of  the  Faversham  fac- 
tory. The  preference  shareholders  then  get  a  dividend  of  7 
percent,  and  ;f  1,342  is  carried  forward.  Stocks  are  ;£37,«<)3 
up  at  ;£79.oio,  and  in  order  to  finance  this  increase  the  directors 
h.ive  h.td  to  borrow  /20,ooo,  while  current  liabilities  are 
;£io,839  higher  at  ;£28,So5.  The  arrangement  to  terminate  the 
financial  year  at  April  30,  which  was  made  at  the  time  of  the 
reconstruction  in  1904,  being  inconvenient,  it  has  been  decided 
to  revert  to  the  old  date  of  IVv-ember  31,  and  the  next  accounts 
will  therefore  cover  a  period  of  eight  months  only. 


Mr.  F.  Williams  Taylor,  London  manager  of  the  Bank  of 
Montreal,  has  been  elected  a  director  of  the  Allan  Line  Steam- 
ship Co. 
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BALANCE    SHEET    FACTS 
AND      INFERENCES    FOR    INVESTORS. 


Australian  Bank  of  Commerce,  Ltd. — This  bank  appears 
to  be  making  steady  progress,  but  it  is  impossible  to  say  by  how 
much  the  profits  for  the  six  months  ended  June  30  exceeded 
those  for  the  corresponding  half  of  1911,  as  the  directors  have 
altered  the  form  of  the  profit  and  loss  account.  The  alteration, 
however,  is  an  improvement,  as  they  now  give  separately  the 
amount  of  interest  paid  on  inscribed  deposits.  Including 
/. 2, 1 74  less  at  ;£i,372  brought  forward  and  deducting  ;;;34,6o4 
for  the  interest  just  mentioned,  the  nett  balance  was  ;/;25,62i, 
and  from  this  it  would  appear  that  the  gain  was  about  ;^9,3oo. 
The  dividend  is  maintained  at  the  rate  of  2j  per  cent,  per 
annum,  but  takes  rather  more,  as  a  further  ^14,087  has  been 
paid  up  on  the  capital,  and  the  balance  carried  out  is  £(1,731 
larger  at  ;ifio,685.  Current  accounts  are  ^^'239,481  larger  at 
jf  1,824,375,  and  fixed  deposits  have  risen  by  ;^'32,o6G  to 
^^'630,913,  but  the  special  fixed  deposit  of  £41(1,812  has  dis- 
appeared. Notes  in  circulation  have  been  further  reduced  by 
^^57,341  to  ;^6,3i2,  but  bills  in  circulation  are  ^26,057  up  at 
^^198,962,  and  balances  due  to  other  banks  ;ii6,77i  up  at 
j^'48,5S4.  Coin  and  bullion  show  a  reduction  of  ;^'65,479  at 
jf 570,582,  and  money  in  London  one  of  /i49,8ii  at  ;^2o,y67, 
while  investments  are  ;^29,2oo  down  at  ^,^78,500.  The  holding 
of  Australian  notes  has  been  increased  by  ;f34,948  to  ;^24i,i86, 
while  Queensland  Government  notes  and  notes  of  other  banks 
are  respectively  ;^2,3o8  and  ^^12,927  down  at  ;^i95  and  ;£i,335- 
Bills  receivable  in  London  and  remittances  in  transit  come  to 
;^i45,345  or  ;i'43,093  less,  and  bills  discounted,  loans,  &c.,  have 
risen  by  ^^98,545  to  ^4,158,487.  At  the  meeting  held  in  Sydney 
on  July  26  the  chairman  stated  that  further  considerable  sales 
of  old  securities  taken  over  from  the  Australian  Joint  Stock 
Bank  were  made  during  the  half-year  at  satisfactory  prices. 

Bath  and  Portland  Stone  Firms,  Ltd. — The  labour  troubles 
upset  this  company's  business  completely  in  the  June  half-year, 
and  its  gross  profits  fell  off  by  ;i'9,2oi  to  ;^6,968.  Some  reduc- 
tion was  effected  in  expenses,  but  the  nett  balance,  including 
;f2,i24  brought  forward,  was  only  ^^2,180,  and  the  shareholders 
who  last  year  got  an  interim  dividend  at  the  rate  of  5  per  cent. 
per  annum  have  now  to  go  without  a  distribution.  The  allow- 
ance for  depreciation,  exhaustion  of  minerals,  &c.,  was  ^326 
smaller  at  ;^2,373,  but  compared  with  a  year  ago  property 
account  is  ;^4,822  down  at  ^'1965588.  Investments  have  been 
reduced  by  ^,14,321  to  ^15,196,  and  debtors  owe  ^£9,245  less 
at  ;f33,857,  but  cash  is  ;,J6,930  higher  at  ;iii3,398,  while,  on 
the  other  hand,  creditors  are  £9,804  down  at  ^^15,164,  and 
the  bank  loan  of  ;£'7,ooo  has  been  repaid. 

Buxton  Lime  Firms  Co.,  Ltd. — No  explanation  is  giver*  by 
the  directors  of  the  heavy  drop  of  ;£23,309  to  ^^303,062  in 
receipts  from  sales  of  lime,  &c..  during  the  year  ended  June  30, 
but  it  may  be  assumed  that  it  is  the  old  story  of  stagnation  in 
the  building  trade.  Other  sales  gave  £5,43°  more,  but  stocks 
were  /.'2,o75  down,  and  the  total  income  showed  a  decrease  of 
^^19,954  at  ;^34o,8i9.  Expenses  were  substantially  reduced, 
but  the  nett  profit,  after  writing  off  an  extra  ^^463  at  2^8, 726,  and 
adding  ;i^2,7i4  or  ;f  1,505  more  brought  in,  was  £-],22->,  less  at 
;f29,95o.  The  dividend  is  maintained  at  4  per  cent.,  and 
;/"io,ooo  is  again  put  to  reserve,  but  only  ;£i,ooo  is  set  aside 
for  contingencies  compared  with  ,^5,748  written  off  for  colliery 
at  Whaley  Bridge  closed  down,  and  the  sum  carried  out  is  re- 
duced by  ^^2,475  '°  .26238.  On  balance  the  property  and  good- 
will account  shows  a  decrease  of  ^1^9,983  at  ^^668,819,  and 
against  this  the  reserve  will  now  stand  at  ^'76,025.  Stocks  are 
jf2,075  smaller  at  ^21,042,  but  debtors  owe  £4-'joy  more  at 
^73,490,  while  creditors  are  £2,(>82  down  at  ;£5,033  and  the 
bank  overdraft  of  ;^4,249  shown  a  year  ago  has  given  place  to 
a  cash  balance  of  ;^3,9i3. 

Colchester  Brewing  Co.,  Ltd. — Gross  profits  for  the  year 
ended  June  30  were  ^1,204  up  at  ^59,134,  and  although  the 
directors  allow  ;^638  more  at  ;[f  10,370  for  repairs,  wear  and 
tear,  &c.,  the  nett  balance  was  ^383  up  at  ^23,689.  With 
jf  1,668  brought  forward  and  £(126  from  property  taxes  returned, 
the  available  surplus  showed  an  increase  of  jf  1,041,  and  after 
repeating  the  appropriation  of  ;f  1,000  to  property  reserve  and 
writing.  ^^197  off  investments  in  Government  stock,  the  dividend 
on  the  ordinary  shares  is  doubled  at  2S.  per  share,  and  ^122 
less  at  ^1,546  is  carried  forward.  Apparently  this  achieve- 
ment has  induced  the  directors  to_  bury  the  hatchet,  at  least 
temporarily,  as  they  have  actually  omitted  to  draw  their  usual 
comparison  between  the  amount  they  have  had  to  pay  in  Govern- 
ment duties  and  that  distributed  in  dividends.  Partly  as  the 
result  of  the  redemption  of  a  further  ^f  2,862  of  debenture  stock, 
property  and  goodwill  accounts  show  a  reduction  of  ^^3,1 10  at 
^502,978,  and  against  this  the  reserves  aggregate  ;fi3,ooo,  but 
are  all  in  the  business.  Other  changes  in  the  balance-sheet  are 
too  small  to  be  worth  mentioning  in  detail. 

Denver  United  Breweries,  Ltd. — Conditions  in  Colorado 
continued  very  much  against  this  company  in  the  year  ended 
June  30,  and  both  the  city  and  country  trade  showed  a  consider- 
able falling  off.  Sales  showed  a  decrease  of  10,265  barrels 
compared  with  the  previous  year,  and  were  the  smallest  in  the 
company's  history,  while,  at  the  same  time,  the  cost  of  brewing 
materials  was  higher.  Gross  profits  consequentl}'  dropped  by 
^^8,585  to  ;^34,3i2,  and  although  expenses  were  cut  down,  the 
nett  profit,  after  allowing  ^^6,731  or  ^^745  less  for  depreciation, 
was  /4,345  smaller  at  £i:^,c,8i).  With  ;^29,48i  or  ^'7,361  more 
brought  in,  the  total  available  was  ;f  33,372,  but  in  view  of  the 
weakness  of  the  company's  finances  the  directors  again  refrain 
from  paying  the  preference  dividend,  and  transfer  ;^3o,ooo  to 


reserve,  reducing  the  balance  carried  forward  by  ;f26,744  to 
/3>372.  Only  /.500  of  the  debentures  were  purchased  and  can-^ 
celled  during  the  year,  leaving  ^^168,300  outstanding.  Current 
liabilities  have  risen  by  ;^4,89g  to  ^'19,600,  whilst  stocks  are 
^4,981  larger  at  /38,i76,  debtors  owe  ^'3,057  more  at  £-]o,4(i-jy 
and  cash  is  ;f  1,291  up  at  ;^9,95o.  So  unsatisfactory  is  the 
position  that  the  chairman  is  about  to  visit  Denver  and  confer 
with  the  local  advisory  board  as  to  the  policy  to  be  adopted  for 
future  working. 

Glasgow  District  Subway  Co. — The  extension  of  the  half- 
penny fare  stage  on  the  Corporation  tramways  and  the  coal 
strike  are  the  reasons  put  forward  for  the  decline  of  ;,f2,523  tr> 
^^30,989  in  this  company's  revenue  for  the  half-year  ended 
July  31,  working  expenses  rose  by  ^^970  to  ;fi9,355,  mainly 
because  the  coal  bill  was  much  heavier,  and  the  nett  income, 
including  £3S'^  more  at  ;^i,o86  brought  forward,  showed  a 
decrease  of  ^3,139  at  £12,720.  Interest  charges  took  an  extra 
^.'229,  and  after  paying  a  dividend  on  the  preference  shares  at 
the  rate  of  3  per  cent,  per  annum  against  4  per  cent,  a  year  ago, 
;^6n  or  ;^i,o23  less  is  left  to  be  carried  forward.  Another 
;^540  of  the  preference  share  capital  was  cancelled  out  of  the 
proceeds  of  sale  of  surplus  lands,  reducing  the  amount  bearing 
dividend  to  ^^460,860. 

Lambert  Bros.,  Ltd. — Profits  for  the  year  ended  June  30,. 
after  providing  an  undisclosed  amount  for  depreciation,  were 
;f6o,245,  and  with  £4,672  brought  in  gave  ^^64,917.  Directors' 
remuneration  absorbs  ^^4,600  and  preference  dividend  ;^i3,75o, 
and  after  putting  ^'10,000  to  reserve  the  ordinary  shares  get 
10  per  cent.,  leaving  ;f6,567  to  be  carried  forward.  Property 
and  goodwill  account  stands  at  ;^422,i26,  investments  in  steam- 
ship companies'  sha^s,  &c.,  are  valued  at  ;i'2o,248,  and  stocks 
of  coal  at  ;^45,025,  while  debtors  owe  ^^142,619,  and  cash  and 
bills  total  ;^i  15,843,  against  ;^140,727  due  to  creditors.  With 
the  present  addition  the  reserve  will  stand  at  ^^50,000,  of  which 
J.2-j,qo7  is  represented  by  investments  taken  at  market  prices. 

Kayser,  Ellison  and  Co. — Including  ^7,425  or  /'147  more 
brought  in  the  nett  profits  for  the  year  ended  June  30  show  a 
decrease  of  £6,737  ^^  £3S''^i^  but  shareholders  are  left  to  draw 
their  own  conclusions  as  to  the  cause  of  the  drop.  The  directors, 
again  put  ;f5,ooo  to  reserve  and  repeat  the  dividend  of  i2j 
per  cent,  on  the  ordinary  shares,  but  they  cut  down  the  bonus 
from  5  per  cent,  to  2^,  and  as  they  write  nothing  off  goodwill 
compared  with  ;^5,ooo  a  year  ago  the  balance  carried  forward 
is  £888  up  at  ;t8.3i3-  Property  account'  is  ;^4,oo3  up  at 
;,^i35,23i,  and  stocks  at  Sheffield  and  agencies  have  been  in- 
creased by  ^^13,017  to  ;^74,o8i,  while  debtors  owe  /^i5,443  less, 
at  _if 66,325,  and  sundry  creditors  have  been  reduced  by  ^^1,952 
to  ;^i9,098.  A  decrease  of  /'4,296  to  ;^i6,43o  in  cash  and  bills 
is  offset  by  an  increase  of  ^4,029  to  ;^75,344  in  investments. 

Leyland  and  Birmingham  Kubhkr  Co",  Ltd. — This  company 
had  a  much  happier  experience  in  the  twelve  months  ended 
June  30  than  in  the  previous  year,  as  the  drop  of  ^^20,548  then 
shown  in  profits  has  been  followed  by  a  recovery  of  ;^26,682  to 
;f39''73-  The  balance  brought  forward  was  £6,638  smaller 
at  ;^io,099,  and  ^3,039  more  at  ;i£^8,7g5  was  provided  for  de- 
preciation, bad  and  doubtful  debts,  directors'  remuneration. 
&c.,  but  the  disposable  surplus  was  still  ;f  16,965  up  at  ;f40,477. 
Of  this  /^5,ooo  is  put  to  reserve  against  nothing  last  time,  and 
the  dividend  on  the  ordinarv  shares  is  then  increased  from 
5  per  cent,  to  7J  by  a  final  payment  at  the  rate  of  10  per  cent. 
per  annum,  leaving  ;f  15,358  or  ;f5,259  more  to  be  carried  for- 
ward. During  the  year  an  issue  of  31,500  preference  shares 
was  made,  on  which  ^'23,641  had  been  paid  up  at  the  date  of 
the  balance-sheet,  and  the  funds  thus  provided  have  enabled 
the  directors  to  reduce  the  current  liabilities  by  ;^i3,o75  to 
;^62,357.  Debtors  have  risen  by  ^^15,347  to  ;^io9,9i8,  stocks 
are  ;^6,647  larger  at  ;^78,o85,  and  cash  comes  to  £sa6s  or 
;^4,762  more.  Investments,  too,  are';£'2,5oo  up  at  ;^3,772.  The 
depreciation  allowance  on  property  account  only  exceeded  the 
outlay  for  the  year  by  ^^755.  leaving  the  total  at  ;^2i9,5i7. 

Sadler  and  Co.,  Ltd. — including  a  slightly  larger  balance  of 
^4,541  brought  in,  the  nett  profits  for  the  year  ended  June  30 
amounted  to  ^^31, 16;,  or  a  decrease  of  ^^1,312,  which  was  to 
.■;ome  extent  due  to  the  coal  miners'  strike.  Debenture  interest 
absorbed  ;^240  less  owing  to  the  redemption  of  a  further  ^7,100, 
and  after  repeating  the  dividend  of  7  per  cent.,  the  allowance- 
of  ;^6,ooo  for  depreciation  and  the  transfer  of  ;f  5,000  to  reserve, 
the  sum  carried  out  was  ;^i,072  down  at  /.'3,46o.  Property 
account  has  been  reduced  by  ;f5,979  to  ^'244,625,  against  which 
the  reserve  stands  at  /^25,ooo,  but  is  all  employed  in  the  busi- 
ness. Debtors  owe  ;^9,234  more  at  £29,409,  and  stocks  are 
^^4,651;  larger  at  ^21,721,  but  cash  has  dropped  by  ;f5,ii2  to- 
2^15,088,  against  an  increase  of  ;£^5,97o  to  ;^40,497  in  .sundry 
creditors. 

Thomas  Smith's  SxAMriNO  Works,  Ltd. — Profits  for  the- 
twelve  months  ended  August  3  showed  an  improvement  of  ^^2,814 
at  £.io,2oy,  and  as  a  credit  of  ;f833  was  brought  forward  against 
a  debit  of  /'5,3io  a  vear  ago,  the  total  available  was  ^8,957 
better  at  ^^11,040.  Out  of  this  a  dividend  of  6d.  per  share,  or- 
2^  per  cent.,  is  paid  on  the  ordinary  shares  and  _if  5.000  is  written 
off  goodwill,  leaving  /'l,540  or  ^2,707  more  to  be  carried  for- 
ward. After  making  this  provision  goodwill  account  will  still 
stand  at  ^68,837,  out  of  a  total  share  capital  of  /ioo,ooo,  so 
that  there  is  plenty  of  room  for  further  writings  down.  Free- 
hold property  shows  a  decrease  of  ^7,133  at  ;^i  1,806,  fixed  plant 
has  been  reduced  by  ;^4,04i  to  £2;},qq^,  loose  plant  by 
;^i,7oo  to  ^3,621,  and  dies,  &c.,  by  ;^i,75oto  ;f2o,75o.  Stocks 
are  ;^6ii  smaller  at  ;f  13. 4:^6.  but  debtors  have  risen  by  £i,$p4 
to  ^^22,951,  and  cash  and  bills  are  ;^4,i2t  up  at  /4,54r„  while 
;^ii,ci5i  less  at  ;^2i,i83  is  due  to  creditors,  and  the  debenture 
debt  has  been  reduced  by  ;f7.5i6  to  ^42,734  out  of  proceeds  of 
realisations  held  by  the  trustees. 
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Sakhalin  Oil  Fields,  Ltd. 

About  5,000  acres  of  petroliferous  territory  in  the 
Russian  portion  of  the  Island  of  Sakhalin  are  acquired 
by  this  company,  which  has  a  capital  of  ;^355,ooo  in 
£1  shares.  It  is  .stated  that  more  than  £,50,000  has 
Ijeen  spent  in  surveying-  and  taking-  up  the  concessions 
of  -which  the  company's  properties  form  part,  and 
various  experts  arc  quoted  in  support  of  the  claim 
lh:it  the  district  is  rich  in  oil.  None  of  these  experts, 
however,  appear  to  have  made  a  personal  examination, 
but  have  formed  their  opinions  on  data  supplied  to 
them,  a  fact  which  detracts  considerably  from  their 
value  as  a  g-uide.  Apparently  also  the  investigations 
which  have  been  made  did  not  extend  to  any  boring 
tests,  as  the  prospectus  merely  states  that  the  necessary 
preliminary  work  has  been  carried  out  to  make  it  pos- 
sible to  commence  operations  on  several  claims  simul- 
taneously this  autumn.  The  very  elementary  stage  of 
development  thus  indicated  has  not  prevented  Dr. 
Dvorkovitz  from  entering  into  elaborate  calculations  of 
the  usual  kind  to  prove  that,  with  ten  producing  -vvells, 
a  nett  profit  of  ;^i  14,000  per  annum  should  be  earned. 
Including  boring  plant  and  tools  now  on  the  ground 
«nd  in  bond  at  Yokohama,  valued  at  ;^7,ooo,  the  pur- 
chase price  is  ;^i4o,ooo,  payable  as  to  ;^i 5,000  in  cash 
and  ;^i25,ooo  in  shares.  The  agreement  with  the  pro- 
moter is  not  by  any  means  clearly  stated,  but,  as  far 
as  we  can  make  out,  he  gets  /,'5,ooo  in  cash  and  aibout 
^68,000  in  shares  for  his  services.  Subscriptions  were 
mvited  for  150,000  shares,  of  which  50,000  were  under- 
written, but  this  figure  is  only  a  minimum,  and  the 
underwriters  are  to  g-et  a  commission  of  10  per  cent., 
half  in  cash  and  half  in  shares,  on  the  total  amount  of 
the  public  sub.scription.  Altogether,  therefore,  the  pro- 
moters are  treating  themselves  very  generously,  and 
with  the  property  practically  still  to  be  proved,  the 
venture  is  not  over  attractive. 


DIVIDENDS    ANNOUNCED. 


RAILWAYS. 

Bilbao  River  and  Cantabrian— Interim  and  bonus  of  6s.  per 
share  tax  free,  for  half-year  to  June  30  on  the  preference  and  ordi- 
nary shares. 

BraziL-ii  per  cent,  for  quarter  ending  Sept.  30  on  the  issued 
preferred  shares  in  the  capital  stock,  payable  Oct   5 

East  Indian.-^i  8s.  percent,  on  the  deferred  annuity  capital 
and  the  deferred  annuity  capital  class  ■■D,"in  addition  to  the 
guaranteed  interest  oi  £2  per  cent,  for  half-year 

co^KparbfeTov-?.""*"'^    °'    '«    P"  '='""•   -    ''^^ 

Winriipeg  Electric  -yuanerly  on  the  capital  stock  (exclusive  of 

recent  issue  of  new  shares)  at   the  rate  of  12  per  cent.,  payable 

MINES 

Briseis  Tin  and  General,— Interim  of  6d.  per  share,  tax  free 
payable  Sept.  30. 

Broken  Hill  Proprietary  Block  14.-13.  6d.  per  share  on  the 
ordinary  shares  and  is.  g.ed.  on  the  preference  shares,  less  tax, 
payable  Oct.  16. 

Butters  Salvador.— 10  per  cent.,  payable  Sept.  19. 

Giant  of  Rhodesia.— 2«.  per  share,  less  tax,  payable  Oct    10 

Ivanhoe.— Second  quarterly  interim  in  respect  of  1912  of  4s  6d 
per  share,  payable  Oct.  29,  less  tax.  ->  t 

MISCELLANEOUS. 

African  Steamship— Interim  of  3  per  cent,  for  six  months  ended 
June  30,  less  tax,  payable  Sept.  30. 

Alliance  Jea  ol  Ceylon.-Interim  of  5  per  cent,  on  account  of 
1912,  payable  Sept.  30. 

American  Investment  Trust.— Interim  for  half-year  ending 
iiem  15  at  the  rate  of  5  per  cent,  per  annum  on  both  the  preferred 
and  deterred  stocks,  payable  Sept,  30. 

Antwerp  Water  Works.-Interim  of  t2  per  cent,  per  annum,  tax 
tree,  for  half-year,  against  11  per  cent    per  annum  a  vear  ago. 

Uirmingham  Small  Arms  — Fin.il  for  year  ended  July  31  on  ihe 
ordinary  shares  5  per  cent.,  and  a  bonus  of  is.  per  share,  tax  free 
making  15  per  cent,  for  the  year,  placing  ;f50.ooo  to  reserve.  The 
<listribution  for  the  preceding  year  was  the  same. 

bntish  American  Land.-Interim  of   12s.   6d.  per  share  on  the 

.\     sh-ires,  tax  free. 

Charles  B.iker  and  Co.-Interim  for  half-year  ended  July  31  on 
he  ordinary  shares  at  the  rate  of  5  per  cent,  per  annum,  less  tax. 


Chicago  Junction  Rail\(rays  and  Union  Stock  Yards. — Qoarterljr 
of  2  percent,  on  the  common  stock,  payable  5th  prox. 

China  Mutual  Steam  Navigation. — Interim  of  3  per  cent,  on  the 
ordinary  and  "  B  "  shares  for  half-year. 

City  Offices. — Interim  of  js.  6d.  per  share,  less  tax,  on  the 
ordinary  shares  for  half-year  ended  June  30. 

Civil  Service  Co-operative. — Interim  for  half-year  ended  Aug.  31 
at  the  rate  of  5  per  cent,  per  annum,  tax  free. 

Colonial  Bank. — 3  per  cent,  for  half-year  ended  June  30,  being 
at  the  rate  of  6  per  cent,  per  annum. 

Consolidated  Malay  Rubber.— Interim  of  37J  per  cent.,  free  of 
tax.  payable  Oct.  7,  same  as  for  corresponding  period  last  year. 

Consolidated  Waterworks  of  Rosano.— Interim  of  3  per  cent., 
free  of  tax,  on  the  ordinary  shares  for  half-year  ended  June  30, 
payable  Oct.  i. 

Dickins  and  Jones. — Interim  of  9  per  cent,  per  annum  for  half 
year  ended  July  20  on  the  ordinary  shares,  payable  2nd  proximo. 

Direct  Spanish  Telrgraph. — Interim  at  the  rate  of  4  per  cent. 
per  annum,  free  of  tax,  on  the  ordinary  shares,  for  half-year  ended 
June  30. 

Edward  Lloyd. — Interim  on  the  ordinary  at  the  rate  of  is.  a 
share,  free  of  tax,  with  ^20,000  to  reserve,  payable  Oct.  i. 

Foreign,  American,  and  General  Investments  Trust. — Interim 
for  half-year  ending  Sept.  15  at  the  rate  of  5  per  cent,  per  annum 
on  both  preferred  and  deferred  stocks,  payable  Sept.  30. 

Gas  and  Commercial  Securities. — Final  at  the  rate  of  6  per  cent. 
per  annum,  tax  free,  making  5J  per  cent,  for  year  to  Aug.  31. 

General  Investors  and  Trustees. — Interim  for  half-yeir  ended 

July  31  on  the  ordinary  stock  at  the  rate  of  5  per  cent,  per  annum. 

Golden  Hope  Rubber.—  Interim  of  12*  per  cent,  (actual)  in  respect 

of  year  ending  Dec.  31,  1912,  payable  Oct.  10.      This  is  equivalent 

to  2s.  6d.  per  share,  same  as  for  corresponding  period  last  year. 

Hop  Extract. — Finil  of  5  per  cent.,  making  12^  per  cent,  for  year 
ended  July  21. 

House  Property  and  Investment. — Interim  of  4  per  cent,  per 
annum  on  the  ordinary  stock  for  half-year,  against  3  per  cent,  a 
year  ago. 

Monte  Video  Water  Works.-Interim  of  3  per  cent.,  tax  free,  for 
half-year  ended  June  30, 

New  England  Breweries  — Interim  for  six  months  to  June  30, 
1912.  on  the  ordinary  shares  at  the  rate  of  3  per  cent,  per  annum, 
less  tax,  payable  Oct.  i. 

Newbury's. — Interim  of  10  per  cent,  per  annum,  less  lax,  for 
half-year. 

Oklahoma  Oil. — Interim  of  6d.  per  share,  less  tax,  payable 
Oct.   I. 

Pataling  Rubber. — Second  interim  of  50  per  cent,  (actual)  in 
respect  of  year  ending  Dec  31,  1912.  payable  Oct.  3.  This  is 
equivalent  to  is.  per  share,  as  a  year  ago. 

Pryce  Jones.— Interim  on  the  ordinary  shares  at  the  rate  of  2) 
per  cent,  per  annum  for  half-year  ended  July  31.  against  4  per 
cent,  per  annum  la^t  year. 

Rangalla  Tea  of  Ceylon. — Interim  of  4  percent,  on  account  o 
yenr  ended  Dec.  31,  payable  Sept.  20. 

Kio  de  Janeiro  City  Improvements. — Interim  of  2s.  6d.  per 
share,  tax  free,  payable  Oct.  15. 

Riverside  (Selangor)  Rubber. — Interim  at  the  rate  of  10  per 
cent,  on  account  of  year  1912,  payable  Sept.  20.  This  is  the  first 
interim  paid  by  the  company,  the  dividend  for  the  whole  of  last 
yeir.  which  was  the  initial  distribution,  being  12  per  cent. 

Selangor  Rubber. — Second  interim  on  account  of  current  year 
at  the  rate  of  is.  3d.  per  share,  less  tax.  same  as  at  the  correspond- 
ing date  of  last  year. 

Sulphide  Corporation. — Interim  of  10  per  cent,  on  both  the 
preference  and  ordinary  shares,  payable  Sept.  30. 

Sungei  Choh  Rubber. — Interim  on  account  of  1912  of  12^  per 
cent.,  less  tax. 

Sungei  Krian  Rubber. — 6  per  rent,  on  the  cumulative  partici- 
pating preference  shares  for  191 1.  payable  Oct.  15. 

Sungei  Kruit  Rubber. — Interim  of  is.  per  share,  payable  Sept. 
30,  against  6d.  per  share  a  year  ago. 

Thos.  W.  -Ward. — Further  of  7J  per  cent,  on  the  ordiniry 
shares,  making  to  per  cent,  for  the  year,  plus  a  bonus  of  6d.  per 
share,  placing  ^ro.ooo  to  reserve.  ^2,000  to  fund  for  equalisation 
of  dividends,  with  /i 2,787  forward. 

United  States  and  South  American  Investment  Trust. — Interim 
at  the  rale  of  5  per  cent,  per  annum  on  the  deferred  stock  for  halt- 
year  ended  Oct.  4. 

William  Hollins  and  Co. — 3d.  per  share,  being  at  the  rate  of  5 
per  cent,  per  annum,  for  quarter  ended  Aug.  31  on  the  cumula- 
tive preference  shares,  payable  Oct.  19. 


Mexican  LJght  and  Power. — Nett  earnings  Aug..  $473.61  9 
increase  $20,172:  from  January  1,  ♦3.613.272.   increase  »684.494 

Pachuca  Light  and  Power. — Nett  earnings  for  Aug.,  ♦67,'492 
increase  $8,828  :  from  January  1,  $530,592,  increase  ♦47.153. 

Shawinigan  Water  and  Power  Company. — Gross  earnings  for 
Aug.,  $10.'i,942.  being  at  the  rate  per  annum  of  »1, 271. 304, 
as  compared  with  Aug.,  I91I,  $90,072  at  the  rate  per  annum  of 
$1,080,864. 

Underground  Electric  Railways. — Comparative  statement  of 
receipts  and  expenses  of  associated  companies  for  Aug.  : — 
Metropolitan  District  :  gross  receipts.  ;f  60,639  +  ;f  6,434  ;  working 
expenses,  /33.112  +  £2.941  ;  nett  receipts.  iZl.ill  +  /3.493. 
London  Electric  :  gross  receipts.  /SS.SSe  -f  j(f4.430 ;  working 
exoenses.  ;f32,093  -f  ^383  :  nett  receipts.  /23,793  4-  /4,047. 
London  United  Tramways  :  gross  receipts,  /'30,894  —  £3.600  : 
working  expenses,  ;f  18.909  -h  /90;  nett  receipts.  ;f  11,9*5 
-  ;f3,690. 
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The   Week  in    Mines. 

Apart  from  Copper  shares  and  the  Broken  Hill  group, 
in  which  interest  was  stimulated  by  the  fact  that  the 
prices  of  both  copper  and  lead  have  kept  up  very  well, 
the  Mining  markets  have  not  been  particularly  active. 
The  public  still  declines  to  be  drawn  into  South  African 
shares,  in  which  it  is  believed  a  weak  bull  position  still 
exists,  and  although  the  Diamond  group  went  ahead  for 
a  time,  the  best  prices  were  not  maintained,  while 
among  Rhodesian  ventures,  apart  from  the  firmness  of 
Tanganyika  shares,  prices  weakened.  Cobalt  descrip- 
tions were  subjected  to  some  moderately  heavy  profit- 
taking  in  the  early  part  of  the  week,  but  buying  re- 
asserted itself  later  on,  and  prices  recovered  the  initial 
decline. 

Gold  and  Finan'ce  Shares. 
In  the  continued  absence  of  any  volume  of  public 
interest,  the  South  African  market  on  the  whole  has  been 
idle  and  uninteresting.  Professional  operators  who  had 
laid  in  stock  in  anticipation  of  a  public  demand  have 
seen  prices  shrink,  and  in  consequence  they  were  re- 
ducing their  commitments.  Sales  from  the  Cape  and 
the  indifference  of  French  speculators  added  to  the  dul- 
ness,  and  although  a  few  shares  were  taken  off  the 
market  here  on  Continental  account,  prices  dwindled. 
Modderfontein  shares  failed  to  benefit  from  the  satisfac- 
tory report  which  showed  an  increase  of  over  ;^i 30,000 
in  the  nett  profits,  and  the  results  appeared  to  have  been 
already  discounted.  In  a  few  isolated  instances  there 
were  signs  of  a  little  interest  being  taken  ;  thus  West 
Rand  Consols  jumped  up  from  15s.  gd.  to  about  i8s.  on 
reports  of  good  developments  on  the  property. 

Rhodesians  and  Diamonds. 

Among  Rhodesian  companies  Tanganyika  shares  were 
in  demand  on  local  and  Continental  account,  the  buying 
being  stimulated  by  reports  of  valuable  discoveries  on 
the  companies'  property.  Bucks  Reef  and  Gbbe  and 
Phcenix  shares  were  offered,  the  former  on  the  unsatis- 
factory return  for  August,  which  showed  a  loss  on 
working,  and  the  latter  on  the  news  that  the  directoVs 
had  deferred  the  consideration  of  the  payment  of  a 
second  interim  dividend  until  they  are  assured  that  the 
mill  will  not  be  closed  down  owing  to  want  of  water. 
There  appears  to  be  a  fairly  large  account  open  in 
Chartereds,  and  as  the  shares  were  somewhat  freely 
offered,  the  quotation  dipped  below  30s.  The  prospect 
of  a  small  attendance  this  week-end,  owing  to  Jewish 
holidays,  helped  to  keep  markets  quiet. 

Owing  to  the  increased  demand  for  diamonds,  and  the 
prospect  of  an  early  increase  in  the  price  of  the  stones, 
De  Beers,  Premier,  and  Jagersfontein  shares  were 
steadily  bought  both  on  local  and  French  account.  Some 
profit-taking  brought  about  a  relapse  in  prices  later  in 
the  week,  but  prices  did  not  give  way  to  any  great 
extent,  and  they  were  steadier  again  at  the  close,  mainly 
on  bear  covering. 

Copper  and  Miscellaneous. 

The  mid-monthly  statistics,  showing  a  decrease  of  864 
tons  in  the  European  total  visible  supply  of  copper,  the 
stocks  now  amounting  to  49.468  tons,  or  only  about  six 
weeks'  deliveries,  had  the  effect  of  raising  prices  of  the 
leading  producing  companies.  French  buying  took  Rio 
Tinto  shares  up  to  84,  and  dividend  estimates  now  range 
up  to  ;^2  a  share  and  even  higher,  as  contrasted  with 
the  last  interim  distribution  of  22s.  6d.  The  leading 
American  descriptions  also  were  steadily  bought  undeV 
the  lead  of  Amalgamated  and  Anaconda,  which  were  sup- 
ported on  the  expectation  of  increased  dividends  ;  final 
prices,  however,  were  not  the  highest  reached,  reports  of 
labour  difficulties  at  the  Utah  mine  having  an  unsettling 
effect.  Great  Cobar,  Mount  Elliott  and  Cape  were 
firmly  held. 

At  the  opening  Barrier  shares  weakened  with  the 
market  in  lead,  and  holders  who  had  made  handsome 
profits  showed  a  disposition  to  realise  them.  But  the 
set-back  was  slight,  and  prices  firmed  up  again,  the  an- 
nouncement of  an  increased  dividend  by  the  Blo<:k  14 
company  having  a  good  effect.  Ivanhoe  shares  advanced 


slightly  on  the  dividend  statement,  and  Sons  of  Gwalia 
and  Lake  View  also  met  with  support.  There  was  some 
profit-taking  in  the  Cobalt  group  at  first,  and  prices  went 
back  rather  sharply ;  but  the  latest  returns  made  an  ex- 
cellent showing,  and  fresh  buyers  came  into  the  market 
and  restored  prices  to  last  week's  level. 

Tin  shares  have  moved  erratically,  such  things  as 
Anglo-Continental  and  Zaaiplaats  closing  weaker ;  the 
last-named  was  sold  on  the  receipt  of  a  cable  summary 
of  the  past  year's  operations.  Siamese  Tin  shares  after 
being  firm  relapsed  to  3,  a  cable  message  stating  that 
work  has  been  stopped  until  the  middle  of  October,  for 
the  purpose  of  necessary  repairs.  Esperanza  rose  i,  the 
profit  made  in  August  being  the  largest  since  last  January, 
and  good  developments  on  the  property  are  reported. 
Indian  descriptions  weakened  slightly,  while  the  Alaska 
group  showed  strength.  Lena  Gold  shares  rose  to  4J, 
and  then  relapsed  sharply  on  the  latest  returns,  which 
showed  a  falling  off  in  the  yield  per  cubic  yard. 


MINING     NEWS. 

*,*  Frank  and  unbiassed  answers  are  given  to  all  questions  relating  to 
Mines.  Address  Editor  Mining  Section  and  enclose  One 
Shilling  /or  each  question  ashed.  No  bucket  shop  circular  or 
advertisement  should  ever  be  responded  to  without  first  consulting 
the  Investors'  Review. 

New  Moddkrfontein-  Gold. — During  the  year  ended  June  30 
this  important  company  made  a  profit  of  £^-j^,^2  as  compared 
with  a  nett  profit  of  ;f  348,851  for  the  previous  twelve  months. 
Including  the  balance  brought  forward,  and  deducting  various 
charges,  there  remained\;£'77,o6o  to  carry  forward  as  against 
only  .^^9,132  as  at  the  corresponding  period.  Two  dividends 
of  1 2 '4  per  cent,  each  absorbed  ;^35o,ooo,  while  /43''52  was 
paid  away  as  Government  tax  on  profits.  At  the  beginning 
of  the  year  .;f 277,576  remained  of  the  working  capital  raised  in 
1910,  and  of  this  sum  ^^74,152  has  been  spent  during  the  period 
under  review,  leaving  ;i'203,424  for  the  completion  of  the  work 
for  which  the  money  was  raised.  The  tonnage  milled  amounted 
to  585,900,  an  increase  of  47.500  over  the  previous  year  ;  the 
yield  per  ton  was  5s.  id.  higher  at  34s.  6d.,  while  costs  were 
higher  'by  is.  4d.  at  i8s.  8d.  per  ton.  The  nett  payable  ore 
reserves,  measured  across  sloping  widths  on  June  30,  were 
3,900,000  tons,  averaging  8.1  dwts.  against  3,841,830  tons  at 
7.6  dwts.  a  vear  ago.  In  addition  723,000  tons  of  3  to  4.3  dwts. 
were  developed.  Although  the  labour  position  is  not  as  could 
be  wished,  the  consulting  engineer  reports  that  better  results 
will  be  obtained  by  concentrating  work  over  a  more  limited 
area.  At  the  beginning  of  the  year  3,848  natives  were  em- 
ployed, but  only  3,007  were  employed  as  at  June  List,  and 
operations  have  been  hampered  owing  to  the  scarcity  of  laboiir. 

El  Org  Minmng  and  Railway. — In  December  last  the  chair- 
man, after  visiting  the  mine,  advised  that  the  slopes  in  the 
upper  portion  of  the  San  Rafael  vein  could  not  be  expected  to 
produce  large  quantities  of  ore  for  more  than  another  three 
years,  and  in  view  of  the  necessity  of  carrying  out  an  extensive 
scheme  of  development  which  would  occupy  four  years  he  sug- 
gested that  the  annual  rate  of  profit  should  be  reduced  to  about 
^150,000.  This  policy  was  adopted,  and  from  January  it  was 
arranged  that  the  extraction  of  ore  was  limited  to  20,000  tons 
per  month,  15,000  tons  of  accumulated  tailings  being  re-treated 
to  bring  the  monthly  profit  up  to  the  required  amount.  As, 
however,  it  was  necessary  to  rearrange  the  cyanide  works,  it 
was  not  until  the  end  of  March  that  the  change  could  be 
effected,  and  profits  realised,  for  the  year  ended  June  30,  con- 
sequently showed  a  reduction  of  ^34-281  at  ^^182, 149.  Provi- 
sion for  income-tax  took  ^f  12,6^6,  and  ^^31,075  or  ;^6,925  less  is 
written  off  for  depreciation,  and  after  paying  dividends  aggre- 
gating 2S.  6d.  per  share  against  3s.  a  year  ago  the  balance 
carried  forward  is  reduced  from  ^84,759  to  /79.739-  The 
operation  of  the  mill  covered  the  treatment  of  302,698  tons  of 
ore  and  84,459  tons  of  tailings,  which  yielded  $2,228,190, 
being  a  combined  average  recovery  of  85.75  Px^""  t°"i  while  the 
average  working  costs  were  $3.79  per  ton.  On  June  30  the  ore 
exposed  was  estimated  at  301,934  tons,  having  an  average  value 
of  $7.46  in  gold  and  3  ozs.  of  silver  per  ton,  or  a  total  of 
89. 26  per  ton.  In  the  railway  and  lumber  department  the 
profits  increased,  in  spite  of  the  renewal  of  political  disturb- 
ances. Gross  earnings  were  $243,961,  and  the  nett  profits 
showed  an  improvement  of  $17,100  at  $124,220.  The  Siichi 
Timber  Co.  increased  its  monthly  output  of  marketable  tirnber 
from  1,574,178  ft.  to  2,047.731  ft.,  board  measure,  and  paid  a 
dividend  of  5  per  cent,  in  July. 

NoLBSE  MiNES. — The  statement  for  the  quarter  ended  July  31 
shows  th.at  166,300  tons  were  crushed  for  a  yield  of  59,401  ozs., 
valued  at  £2^(),2H,  or  £1  9s.  nd.  per  ton.  Wcking  expenses 
took  /i75,45i,  or  £1  is.  id.  per  ton,  giving  a  nett  profit  of 
£y3,y6j,  or"  8s.  lod.  per  ton.  Profit  on  accumulated  slimes 
treated  and  miscellaneous  receipts  brought  the  total  up  to 
/75,527,  and  an  interim  dividend  of  5  per  cent,  has  been 
paid. 

Barramia  Mining  and  Exploration. — For  the  year  to  June  30 
4,058  tons  of  quartz  were  crushed,  yielding  6.274  ozs.  of  bar 
gold  (or  I  oz.  10  dwts.  22  grs.  of  gold  per  ton),  which  realised 
/■2i,257.     After  deducting  royalties  of  £J^26,  and  including  m- 
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terest  and  transfer  fees,  the  total  revenue  was  /ai.oeo.  The 
ordinary  exjienditure  of  the  year  was  £14,1,^1),  leaving  a  profit 
of  ^6,510.  At  June  30,  lo",  there  stood  at  the  credit  of  profit 
and  loss  the  sura  of  ;^3,36o,  and  from  this  there  was  deducted 
the  10  per  cent,  dividend  on  the  preference  shares  paid  in 
September,  191 1,  and  the  remuneration  to  the  directors,  leav- 
ing £547.  A  sura  of  /■7,o58  is  now  available,  from  which  ^^1,754 
i^  set  ajiide  as  depreciation  on  buildings,  income-tax,  &c. 
Out  of  the  balance  the  directors  declare  a  dividend  of  14  per 
cent,  on  the  preference  shares,  and  also  a  dividend  of  4  per 
cent,  on  the  ordinary  shares,  both  less  tax.  The  balance  of 
£(&))  carried  forward  will  be  debited  with  the  remuneration 
payable  to  the  directors  and  managers  on  the  dividends  so 
de(  lared.  The  sales  of  gold  show  an  increase  of  £2,s6j  over 
the  previous  year,  and  the  profit  of  ^^6,510  compares  with 
;f5,i56.  The  tonnage  of  ore  crushed  was  greater  by  2,107  tons- 
Favourable  indications  continue  to  present  themselves  in  rela- 
tion to  the  development  of  the  several  reef  formations,  Ex- 
tensive additions  to  the  machinery  and  plant  have  been  effected 
during  the  past  year,  and  the  mine  is  now  well  equipped  for 
it<    immediate   requirements. 

Taqiaii  Ckntrai.. — A  considerable  amount  of  development 
work  was  carried  out  in  the  year  ended  December  31,  the  total 
expenditure,  including  ;f2.683  for  machinery  and  plant,  being 
;fi8,ii7.  Towards  the  end  of  the  year  the  north  drive  on  the 
main  reef  tapped  a  very  large  volume  of  water,  and  efforts 
m3de  to  get  this  under  control  proved  unsuccessful.  In  June 
it  was  decided  to  discontinue  pumping,  pending  the  completion 
of  a  comprehensive  scheme  for  controlling  the  water  and  de- 
veloping the  property.  It,  however,  has  been  found  that  the 
working  capital  of  /■28,ooo  remaining  available  is  insufficient 
to  cover  the  cost  of  ?he  purchase  and  installation  of  the  addi- 
tional equipment  required  and  to  carry  out  the  necessary 
development  work.  The  resumption  of  active  operations  has 
consequently  been  deferred  until  some  arrangement  can  be  made 
for  the  provision  of  further  capital. 

Staveley  C'oai.  and  Iron. — Results  for  the  year  ended  June  30 
were  materially  affected  by  the  railway  and  coal  strikes,  and 
nett  profits  fell  off  by  ^17,887  to  /'ioo,240.  The  balance 
brought  in,  however,  was  ;fi9,6oi  larger  at  ^^75,170,  and  after 
repeating  the  dividend  of  10  per  cent,  on  the  ordinary  shares, 
yr 76.884,  or  ^^'1,714  more,  is  carried  forward.  During  the  year 
;{,'i 50,000  was  rai.sed  by  an  issue  of  4^  per  cent,  debentures  to 
provide  for  the  erection  of  50  additional  coke  ovens  and  sulphate 
of  ammonia  plants,  and  with  a  range  of  150  coke  ovens  it 
wa.i  found  that  it  would  be  very  advantageous  to  erect  a  tar 
distillation  plant,  a  sulphuric  acid  plant,  and  a  benzole  plant. 
The  expenditure  on  these  amounted  to  ;^io7,542,  making  a  total 
of  ;{.'r,255,i5i.  For  convenience  in  working  the  Yorkshire  Main 
Colliery  is  to  be  formed  into  a  separate  undertaking,  the  whole 
interest  in  which,  however,  will  be  retained  by  this  company. 

Ldthian  Coal. — The  stoppage  of  work  through  the  coal  strike 
reduced  this  company's  output  for  the  year  ended  Ma}-  31  by 
about  12  per  cent.,  and  the  total  revenue  showed  a  decrease  of 
£i5,Syi  at  ,iii^367,304.  Working  expenses  took  ^^22,767  less  at 
^{^227,442,  but  repairs  and  maintenance  cost  ,^5.440  more  and 
freights,  Sec,  £3,S<H>  and  the  nett  profits,  including  a  slightly 
smaller  balance  of  ,1^5,010  brought  in,  were  /'i,6i5  down  at 
;{,"i3.6o4.  Debenture  interest  having  been  met  the  preference 
shares  get  their  dividend  as  usual,  but  nothing  is  paid  on  the 
^221,000  of  ordinary  capital,  and  the  balance  carried  forward 
IS  reduced  to  ,^^4,304.  Collieries,  works,  &c.,  are  unaltered  at 
'';f37i,22i,  against  which  the  reserve  is  only  ;^22,ooo.  Stocks 
are  ;^6,'54o  smaller  at  ;^2<).25i,  but  debtors  owe  a  trifle  more  at 
;^ 50, 108,  and  cash  has  risen  by  /,' 14,411  to  ;^ 26,326,  while 
current  liabilities  are  only  ;^"i.923  higher  at  ^^36,492. 

Bl'R.\YE.AT,  Hrown  AND  Co. — After  writing  off  ,^'2,497  "■■ 
£S'^37  less  spent  on  capital  account,  the  nett  profits  of  this 
colliery  company  for  the  year  ended  June  30  showed  a  decrease 
>of  ;f 5.498  at  /73,233.  With  £iMfi  less  at  ;f 37,810  brought 
Uorward  the  disposable  balance  was  ;^"7,366  smaller  at  ;^  11 1,043. 
but  the  directors  nevertheless  follow  up  the  increase  of  lo  per 
cent,  in  the  dividend  of  a  year  ago  by  a  further  increase  of 
5  per  cent.,  making  the  total  distribution  20  per  cent,  for  the 
year.  To  do  this,  however,  they  transfer  only  ;f  15,000,  or  half 
Itst  year's  amount  to  reserve,  and  set  aside  ;^5,ooo  for  duplicate 
ventilating  appliances  against  ;,^,S,oo<)  for  screening  and  wash- 
ing plants,  while  they  also  reduce  the  sura  carried  out  by 
£i,i6b  to  £36,^3.  .Property  account  is  ,^^8,550  up  at 
^.437.795>  'he  increase  being  entirely  in  the  interest  acquired 
in  wagons  on  redemption  line.  Stocks  are  only  ;^757  larger 
at  .jf 20,1)13.  but  debtors  owe  /7,oq7  more  at'/"42,54j,  and 
against  decreases  of  ^5,003  to  /'56,06s  in  cash  and  / 1.340  to 
jf2,34o  in  dead  rents  recoverable  there  is  a  reduction  of 
/6,573  to  ^62,215  in  .sundry  creditors. 

Vrvheid  (Natai.)  Kailwav,  Co.al  ano  Iron.— Coal  is  being 
regularly  supplied  by  this  company  to  the  South  African  rail- 
ways, liners,  &c.,  and  the  quality  is  said  to  have  improved, 
until  it  is  now  recognised  as  one  of  the  premier  Natal  coals. 
The  railway,  too,  is  said  to  be  working  well,  both  passengers 
and  general  traffic  showing  increases,  but  the  results  for  the 
year  ended  January  31  must  be  considered  di.sappointing.  During 
the  twelve  months  the  output  of  coal  was  increased  from  119,730 
tons  to  228,106  tons,  but  the  total  receipts  from  all  sources  were 
""•y  /'.S.o<><i.  The  directors  relinquished  their  fees  for  the 
year,  but  after  meeting  all  charges,  including  ;^2,34i  written 
off  for  depreciation,  the  nett  profit  was  ;£■«,, 368,  which  is  de- 
ducted from  the  debit  balance  of  /6,i59  brought  forward.  No 
dividend  has  been  paid  on  the  preference  shares  since  IQ09-10, 
when  the  guarantee  expired,  and  the  immediate  outlook  does 
not  appear  to  be  particularly  brilliant.      Brokerage  on  shares 


issued  amounts  to  £3,^11,  commission  on  loans  to  ;^$,62;,  and 
discount  and  expenses  on  debentures  to  ;£8,442. 

Gold  Estates  or  Austealia. — ^Thc  profit  and  loss  account  for 
the  twelve  months  ended  April  30  shows  a  credit  balance  of 
;fi,oi4,  after  writing  off  a  further  sum  of  £nS9  tor  deprecia- 
tion of  certain  investments.  The  balance  of  undivided  profit 
is  ;^6,859,  which  is  to  be  carried  forward. 


MINING     RETURNS. 

Briseis  Tin, — Black  tin  cleaned  up  from  Briseis,  45  tons  (July, 
45  tons) ;  Briseis  drifts  and  overburden  removed  30,000  cubic  yards 
(July,  25,000  cubic  yards) ;  Ringarooma  drifis  removed  24,000 
cubic  yards  (July,  18,000  cubic  yards);  Ringarooma  overburden 
removed  33,000  cubic  yards  (July,  42,000  cubic  yards).  Wallace 
Properties— Yield  for  month  excavation,  132,800  cubic  yards  (July, 
148,200)  ;  gold,  679  ozs.  (July,  948  ozs.). 

British  Broken  Hill  Proprietary.— 8, 66g  tons  crude  ore  pro- 
duced 1,254  tons  lead  concentrates,  containing  790  t6ns  lead  and 
30,096  ozs.  silver ;  also  1,125  to°s  zioc  concentrates,  assaying  12 
per  cent,  lead,  13  ozs.  silver  per  ton  and  40  per  cent,  zinc;  also 
produced  2,053  '°"*  slimes. 

Bucks  Reet. — 758  tons,  235  ozs. ;  sands  and  concentrates, 
52  ozs,  ;  value,  ;^i,i98  ;  loss,  ;^667. 

Camp  Bird. — Nett  profit  for  past  month  derived  from  the  com- 
pany's various  holdings  was  £^(),a-]i,  less  London  expenses,  /300; 
balance  applicable  to  profit.  £2i,Tji. 

Chinese  Engineering. — Output  week  Sept.  14,  27,500  tons;  sales. 
27,500  tons  ;  consumption,  1,450  tons. 

Claremont  (Rhodesia). — 2,420  tons,  634  ozs. ;  profit,  £^yi. 

Cobalt  Town  Site  Silver. — Value  of  production,  £^.i6i;  ex- 
penses,  ;f  1,502  ;  profit,  /'3.086. 

Duff  Development. — Week  Sept.  7.  17  ozs.,  making  2,367  ozs. 
since  Jan.  i,  against  2,638  ozs.  for  corresponding  period. 

Esperanza.— 7,024  tons  dry  ore,  producing  91x2,315;  concen- 
trates, 84,936  ;  other  sources,  8354  ;  profit,  ;f5,692. 

Forbes  Rhodesia. — Sheba  Bongola:  380  tons,  78  ozs. ;  cyanide, 
56  ozs.     Blanket:  168  tons,  45  ozs.     I  XL:  546  tons.  35  ozs. 

Kafue  Copper. — Aug. :  160  long  tons  copper  matte. 

Kyshtim  Corporation.— Output  of  blister  copper  for  five  weeks 
ended  Sept.  14,  632  long  tons. 

Matabele  Queen's. ^1,007  ozs.  from  1,600  tons. 

Messina  (Transvaal). — Output  Aug.,  281  tons;  48  per  cent. 
copper. 

Mills'  Day  Dawn  United. — 784  tons,  value,  including  residues. 
/1.990. 

New  Brilliant  Freeholds. — 72^  tons,  value,  including  residues, 

;f2,030. 

New  Zealand  Crown. — 1,998  tons,  yielding  ^3,055  ;  profit,  £113. 

No.  2  South  Great  Eastern. — 427  tons  for  150  ozs. 

North  Broken  Hill. — Week  Sept.  14,  5,915  tons  crude  ore,  assay- 
ing 15.8  per  cent,  lead  and  7.2  ozs.  silver  per  ton,  producing  1.050 
tons  concentrates,  containing  707  tons  4  cwts.  lead  and  23,310  ozs. 
silver. 

Oroville  Dredging.— Gross  returns  week  Aug.  24,  814,114.06. 

South  Utah. — Treated  17,804  tons,  produced  1,219  tons  concen- 
trates, averaging  9.62  per  cent,  copper ;  total  production 
234,600  lbs.  copper;  shipments  for  month,  336,689  lbs.  copper, 
70.71  ozs.  gold,  1,437.36  ozs.  silver. 

Spassky  Copper. — Bar  copper  produced  month  Sept.  13.403 
tons. 

Troitzk. — 4,380  short  tons  ore,  1,010  ozs.;  2,570  tons  tailings 
and  1,600  tons  slime,  a  partial  clean  up  yielding  236  ozs. ;  total, 
1,250  ozs. ;   value,  ;f 4,421. 

Weardale  Lead. — Ore  raised,  303  tons,  pig  lead  smelted,  221  tons. 
The  nveraged  price  obtained  for  pig  lead  sold  was  £2a  14s.  per 
ton  nett, 

Willougbby's  Consolidated. — Leased,  931  ozs.  from  4,105  tons; 
worked  by  company,  655  ozs.  from  1.363  tons. 


Cheleken. — Production  two  weeks  Sept.  15,  3.233  tons. 

Russian  Petroleum. — Production  week  Sept.  14,  118.000  poods 

European  Petroleum, — Production  week  Sept.  15.  1,843  tons 

Maikop  Spies  Oil. — Production  week  Sept.  15.  270  tons. 

British  Maikop  Oil. — Production  week  Sept.  15.  557  tons. 

North  Caucasian  Oil. — Production  week  Sept.  10,  707  tons. 

Maikop  New  Producers. — Production  week  Sept.  14,  169  tons; 
deliveries  137  tons. 

Standard  Oil  of  Canada. — Production  two  weeks  to  Sept.  16. 
1,080  barrels. 

Galician  Oil  Trust.— Production  week  Sept.  8.  1.380  tons. 

Black  Sea  Oil.  —  lYoduction  week  Sept.  14.  993  tons ; 
deliveries  to  Maikop  Pipeline,  265  tons  ;  deliveries  to  own  refiner} 
652  tons. 

Baku  Russian  Petroleum. — Production  week  Sept,  14,  154,250 
poods. 

Roumanian  Consolidated  Oil . — Production  week  Sept.  14.  1,522 
tons  ;  delivered  to  purchasers  1,245  tons. 

Spies  Petroleum. — lYoduction  for  week  ended  Sept.  15,  5,234 
tons.     For  year  to  date.  186,755  tons. 

Maikop  Victorj-.— Production  week  Sept.  14,  572  ton's ;  delix-eries. 
483  tons. 

Maikop  I'ipeline  and  Transport.— Week  Sept.  14.  Shinansky 
received  1.773  tons,  pumped  to  Hadijenskaya  1,789  tons,  stock  705 
tons.  Hadijenskaya  received  1,780  tons,  pumped  to  Ekaterinodar 
1.775  tons,  stock  126  tons.  Ekaterinodar  received  1.775  t  ns. 
delivered  2.957  tons,  stock  969  tons.  Touapse  deli^-ered  X> 
tons,  stock  738  tons. 
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Answers  to  Coppespondents. 

*«*  A  Koy  to  theso  Answers  iv///  bo  postod  oarly 
oach  wook  tor  a  subscription  of  ONE 
GUINEA  per  annum,  lis.  Tor  six  months,  or 
Bs.  9d.  tor  throe  months. 

Deposits  against  tuturo  Queries  may  be  iodged 
with   the  Publisher, 

E.  T.— (i)  The  only  thing  against  this  bond  is  the  fact  that  so 
much  new  money  is  being  laid  out  on  the  properly.  But  in  lime 
this  expenditure  should  be  good  for  the  security,  and  we  consider 
the  investment  a  fair  one.  (2)  Here  we  have  an  unguaranteed 
bond  issued  by  a  dependent  company,  and  that  fact  may  keep  the 
price  down,  but  the  line  is  good  lor  much  more  than  the  interest, 
and  the  bonds  a  good  investment.  On  the  whole,  and  in  present 
circumstances,  No.  2  is,  perhaps,  better  than  No.  i,  but  a  little  of 
both  can  do  no  harm. 

H.  B. — (First  letter.)  It  is  a  bit  of  a  puzzle  as  the  property  is 
taken  over  for  nolhing  at  the  end  of  the  lease.  The  secret  lies  in 
the  value  of  the  insurance  policies  which  are  expected  to  be  equal 
to  £40  a  share  when  the  lease  ends.  (Second  letter)  (i)  Prices 
have  gone  against  this  company,  and  we  were  refused  a  copy  of  its 
report,  but  it  has  a  great  property,  and  should  do  very  well  in 
time.  (2)  Here  there  may  also  be  a  longish  wait,  but  ultimately 
the  bonds  should  be  all  right,  were  it  only  through  the  value  of  the 
forests.     We  cannot  advise  sale  at  present  in  this  case  either. 

Miller. — We  doubt  whether  the  results  will  be  as  good  as  you 
estimate,  but  even  100  per  cent,  would  give  you  less  than  7  per 
cent,  on  the  present  price. 

Glen. — Yes,  we  think  you  should  hold  on,  as  there  is  not  the 
least  indication  that  the  speculation  for  the  rise  is  about  to  come  a 
<;ropper. 

J.  S.  H. — (i)  Yes,  quite  promising,  only  do  not  give  too  big  a 
premium  for  what  you  buy;  they  have  slipped  back  a  little.  (2) 
There  is  too  much  mystery  about  this  issue,  and  we  should  let  it 
alone  until  the  surrounding  circumstances  become  clearer.  See 
this  week's  issue. 

F.  N. — They  are  probably  going  higher  because  of  the  statistical 
position  of  the  metal,  and  as  a  speculation  to  be  watched  for  a  quick 
profit  a  purchase  looks  promising.  We,  however,  see  no 
immediate  increase  in  the  dividend. 

Alexis. — It  might  be  not  at  all  bad  policy  to  sell  your  present 
investment,  but  the  new  securities  into  which  you  suggest  you 
should  put  the  money  would  require  careful  selection.  A  list  of 
names  cannot  be  given  except  on  the  terms  mentioned  at  the  head 
of  "Passing  Events." 


COMPANY  MEETINGS. 


The  Imperial  Ottoman  Bank  has  opened  an  oflSce  at  Sokia  as 
a  sub-agency  of  the  branch  at  Aidin. 

The  building  of  the  Armavir-Touapse  line  is  going  on  well. 
It  is  believed  all  will  be  finished  by  October  i,  1913. 

The  lumber  department  of  the  Mexico  North-Western  Rail- 
way Co.  cut  for  week  September  7  1,018,000  ft.  board  measure, 
and  shipped    1,063,000   ft.   board   measure. 

The  Government  of  Cuba,  on  behalf  of  the  Cuban  Ports  Co., 
has  collected  port  dues  for  week  Sept.  7,  amounting  to  $19,152. 
Total  collections  since  March  23,  1912,  1562,407. 

Messrs.  Speyer  Brothers  announce  that  scrip  certificates  issued 
by  them  for  the  Dominion  Steel  6  per  cent,  cumulative  prefer- 
ence shares  may  now  be  lodged  for  exchange  for  definitive  share 
■certificates. 

The  butter  in  cool  store  throughout  the  Dominion  of  New 
Zealand,  on  May  31,  was  64,403  bo.xes,  as  against  32,422  boxes 
last  year.  Since  the  figures  were  announced  at  the  end  of 
April  the  butter  in  store  has  been  added  to  by  7,!;7i  boxes. 

The  offices  of  the  Anglo-Maikop  Corporation,  Ltd.,  Maikop 
Victory  Oil  Co.,  Ltd.,  and  Maikop  Pipeline  and  Transport  Co., 
Ltd.,  and  the  other  companies  associated  with  this  group  have 
been  removed  from  20,  Bishopsgate  Street,  to  7,  Angel  Court, 
E.C. 

Brown,  Hopwood  akd  Gilbert,  Ltd. — This  Birmingham 
business  of  wholesale  grocers,  &c.,  made  a  profit  for  the  year 
«nded  June  30  of  ;^i4,587,  and  with  ;!^'2,9io  brought  in  had 
j^'i 7,496  to  dispose  of.  Preference  dividend  having  been  met, 
the  ordinary  shares  get  a  dividend  and  bonus  aggregating  25 
per  cent.,  _^'2,ooo  is  put  to  reserve,  and  ;^5oo  written  off  leases, 
goodwill,  &c.,  leaving  ;i!^2,84i  to  be  carried  forward.  Property 
and  goodwill  account  stands  at  ;^26,549,  and  plant,  &c.,  at 
j:i'2,022.  Stocks  come  to  ;^i8,96i,  debtors  owe  £2.-] ,^2.2,  and  in 
addition  to  j^  19,735  in  cash  there  are  investments  of  ^f 27, 924, 
while  /^i  1,081  is  due  to  creditors. 

Anglo-British  Columbi.-i  P.4Cking  Co.,  Ltd. — In  the  year 
ended  June  30  this  company  earned  a  gross  profit  of  ;if3i8,7i8, 
of  which  ^67,892  was  retained  as  nett  profit,  and  with  ^24,281 
brought  in  gave  an  available  total  of  ^92,174.  Of  this  ;^3,ooo 
is  put  to  income-tax  re.serve,  /io,ooo  is  written  off  for  deprecia- 
tion and  ;f2o,ooo  is  transferred  to  general  reserve,  compared 
with  ^^25,000  written  off  capital  expenditure  and  ^4,000  put  to 
dividend  equalisation  fund.  After  paying  the  preference  divi- 
dend, the  ordinary  shares  get  30  per  cent,  and  a  bonus  of  10 
per  cent.,  against  12  and  6  per  cent,  last  time,  leaving  /35,i74 
t""  .io'o>893  more  to  be  carried  forward.  Capital  expenditure 
before  making  the  present  adjustments  stood  at  ;^69,399,  and 
real  estate  in  Vancouver  was  valued  at  ;^i8,i5o,  against  which 
the  general  reserve  was  ^'22,345.  L-ans  on  mortgage  amount 
to  ;fi2.577.  .'Stocks  come  to  ^60,082,  and  proceeds  of  sales  for  the 
past  six  months  to  ;^5o,774,  debtors  owe  ^^48,084,  and  the  com- 
pany has  £-/,i(ii  in  cash,  while  it  owes  ,^47,143  to  sundry 
■creditors. 


BECHUANALAND    COPPER. 

The  ordinary  general  meeting  of  the  Bechuanaland  Copper 
'o.,  Ltd.,  was  held  on  Monday,  at  Salisbury  House,  London 
Wall,  E.C.,  Mr.  Cromwell  Hockley  (chairman  of  the  oompany) 
presiding. 

The  Secretary  (Mr.  T.  Donald)  having  read  the  notice  call- 
ing the  meeting  and  the  auditors'  report, 

The  Chairman  said  :  With  your  permission  we  will  take  the 
report  and  accounts  as  read.     Since  the  last  meeting  I  have  had 
an  opportunity  of  visiting  your  property,  accompanied  by  our 
agent,  Mr.  Moffat.     I  will  try  and  convey  to  you  some  general 
impressions   of    the    proposition.     The   land   is   quite    flat    and 
densely    wooded.      The     trees     are    being    thinned    out,    the 
timber     being    required    to    keep    our    five    boilers  going.      In 
ancient  times  the  surface  had  been  opened  up,  and  it  is  evident 
that  considerable  m.asses  of  carbonate  ore  have  been  mined  and 
treated  by  the   ancients,  as  these   workings  go   down   in  places 
one  hundred    feet    below  the  surface.     Payable   ore   must  have 
also  been  found  at  intervals  along  the  dyke,  which  extends  some 
20  miles   north  and  south  of   the   Bushman  claims.     The  more 
important  old  workings  are  the  property  of  this  company.  They 
are  not  continuous,  but  occur  in  distinct  sections  ;  large  stretches 
of  intermediate  ground  show  no  trace  of  development,  although 
the  outcrop  is  clearly  defined.     This  outcrop  or  quartz  dyke  ex- 
tends for  9,000  ft.  through  the  length  of  the  Bushman  claims, 
or  about  one  and  a-half  mile.  There  are  three  principal  old  work- 
ings.    The  total  development  accomplished  during  the  year  was 
2,480  ft.,  the  principal  features  being  that,  when  stripping  the 
side  of  the  drives  upon  the  ore-bodies,  the  widths   and  values 
lihowed  a  great  improvement  over  the  widths  and  assays  marked 
on  the  plan.     As  regards  assay  values,  we  have  had  the  lenses 
consistently  sampled,  and  our  e.xperience  is  that,  though  values 
have  a  disconcerting  habit  of  failing  altogether,  yet  on  a  given 
.stretch  of  chute  a  fairly  high  average  is  maintained.    A  feature 
which  cannot  fail  to  give  satisfaction  is  the  statement  by  yonr 
manager  that  there  is  conclusive  evidence  that  V  chute  in  No.  5 
shaft  goes  down  to  the  third  level,  the  faces  being  almost  identi- 
cal, but,  according  to  Saturday's  mail,  no  values  are  showing. 
As  usual,  we  have  had  our  share  of  difficulties.     The  No.  2  shaft 
Dassed   into  a  horse  of  graphite  when   it  reached  the  300  ft. 
level,  and,  owing  to  its  dangerous  condition,  we  were  prevented 
from  using  it  for  any  exploration  work  for  many  months.     In 
the  No.   3  shaft  we  unfortunately  had  an  accident  at  the  time 
of  my  visit,  just  as  Mr.   Moffat  and  myself  were  proposing  to 
descend  underground.     The  time  required  for  sinking  and  tim- 
bering the  shafts   Nos.   3   and  5  and  making  them  thoroughly 
secure    prevented    any  exploratory  work  at  the   third   level  on 
new  faces  being  undertaken  between  the  months  of  October  and 
July;    but    all    these    difficulties    are    now    overcome,    and   on 
August  3  last  our  crosscuts  at  the  third  level  in  the  main  work- 
ings encountered  the  ore-bodies  known  to  exist  in  the  vicinity  of 
No.  2  shaft  and  called  in  the  second-level  lenses  L.  and  P.-M. 
At  the  commencement  of   this  year  shortage   of   labour  became 
most  acute,  and  the  failure  of  the  ploughing  season  in  Bechuana- 
land, owing  to  the  drought,  accentuated  matters.     Coupled  with 
this   problem   was   the    immediate    rise   in   the  cost  of    mealies, 
Kaffir  corn  and  foodstuffs,  and  although  we  were  protected  by 
a  grain  contract,  this  has  now  run  out,  and  we  are  faced  with 
a   very   serious   increa.se   in   our   working   expenses   in  the  near 
future,  a  slight  set-off   being  that  labour  has  for   some  months 
been  plentiful,  and  its  cost  may  be  a  little   less.     So,  with  all 
these    difficulties,   you   will   not   be    surprised   to   find   that  the 
footage  completed   during  the  year   under   review   amounted  to 
2,480  ft.  or  440  ft.  less  than  last  year,  at  a  cost  of  jT^  ys.  per 
foot,    which    figure,    however,    compares    favourably    with    the 
reported     footage     cost    of    the     Messina    Copper     Mine — viz., 
£^  los.  4d.   per  foot  for  2,005  ^t. — which  is  developing  under 
somewhat   similar    conditions,    except    that   that   mine   has   the 
advantage    of    drills    and    a    compressor    plant.     You    will    no 
doubt   expect   me   to    say   something    about    a    reduction    plant. 
Throughout    the   year   tests   of   the    ore   have    been    proceeding 
under    the    superintendence    of    an    eminent    German    chemLst 
acting  for  a  well-known  Continental  firm,  and,  I  am  pleased  to 
announce,   with   complete    success.     These  experiments   will   be 
finished  at  the  end  of  the  next  month,  so  that   the  time  is  fa.st 
approaching   when  the  equipment  of    this   property  with   a  re- 
duction  plant    must   be   taken    in   hand.     In  this   connection    it 
may  be  as  well  to  explain  that  its  immediate  adoption  may  be  de- 
layed for  the  present,  and  a  start  made  with  a  small  concentrator 
or  smelter.     The  first  bar   of  copper  produced  by  the  process   1 
have  referred  to  for  this  company  from  its  mine  is  on  the  table, 
and  I  understand  that  its  copper  contents  equal  99.98  per  cent. 
pure    copper.     There  are  several   important    factors   to   be   con- 
sidered.    A   most   serious    difficulty   is   the  high    railway   rates 
ruling    in    Rhodesia.     The    question    is    receiving    our    careful 
attention,  and  you  may  be  astonished  to  learn  that  on  the  con- 
signment of  ore  recently  imported   into  this  country  the  Union 
Railways    quoted    a    rate   vid    Port    Elizabeth,    which    is   some 
hundreds    of     miles    further    away    from    the    mine   than   the 
Rhodesian  port  of  Beira,  of  practically  the  same  amount  as  the 
Rhodesia  Railways  charged.      We  have  also  a  letter  from  the 
Minister  of  Railways  in  the  Union  promising  us  a  much  lower 
rate    in    the  immediate  future.     In    this   connection    I    wish    to 
point   out   that    the   new   railway   line — Mafeking    to   Zeemst — 
which    I  understand  will  be  opened    in  November,  will  appre- 
ciably shorten   the  distance  from   the  mine  to  Delagoa   Bay  by 
some  300  miles.     The  magnificent  example  shown  by  the  Union 
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Government  in  fostering  struggling  industries  cannot  be  too 
highly  commended.  , 

Mr.  O.  \V.  Staunton  seconded  the  motion,  which  was  carried 
unanimously. 

(Jn  the  motion  of  Mr.  Staunton  the  sum  of  50  guineas  was 
voted  to  the  chairman  as  an  acknowledgment  of  his  services  in 
visiting  the  mine. 

MAIKOP  VICTORY  OIL. 

The  second  ordinary  general  meeting  of  the  shareholders  of 
the  Maikop  Victory  Oil  Company,  Limited,  was  held  on  Thurs- 
day at  Winchester  House,  Old  Uroad  Street,  E.G.,  Colonel 
K.  n.  Kawson,  M.P.  (the  chairman  of  the  company),  presiding. 

The  Secretary  (Mr  W.  II.  We.stwood  I.acey)  having  read  the 
notice  convening  the  meeting  and  the  report  of  the  auditors, 

The  Chairman  said  :  I  think  we  may  congratulate  ouri^elves 
i.n  the  results  obtained,  having  in  view  the  ordinary  experiences 
ol  a  new  concern,  and  particularly  the  difficulties  with  which 
wc  have  had  to  contend.  With  an  available  working  capital — 
after  paying  for  property  in  Russia  and  the  preliminary  ex- 
|)enses — of  about  ;^25,ooo  we  have  been  able  to  earn  nett  profits 
of  over  ;,!^4(),ooo  and  to  pay  dividends,  including  the  one 
which  it  is  proposed  to  sanction  to-day,  of  20  per  cent,  on  our 
ordinary  shares  and  is.  6d.  per  share  on  the  deferred  shares, 
making  a  total  of  ^^33,750  distributed  in  dividends.  Turning 
to  the  balance-sheet,  on  the  debit  side  the  most  important  items 
appear  under  sundry  creditors.  As  regards  the  Russian  credi- 
tors, the  largest  portion  of  this  item  is  due  for  materials,  a 
large  stock  having  been  laid  in  during  the  early  summer.  This 
is  an  imperative  necessity,  because  of  the  roads  being  usually 
impassable  in  the  autumn  and  winter  months,  whilst  the  cost 
uf  transport  at  that  time  is  enormously  greater  than  in  the 
summer.  Since  the  date  of  the  accounts  a  large  portion  of  this 
item  has  been  liquidated.  On  the  other  side,  the  properties  in 
Russia  stand  in  the  accounts  at  the  figure  of  -1^86,102,  the 
balance  of  the  purchase  price,  which  was  ;^cjo,ooo,  being  in 
respect  of  materials  on  the  property.  The  capital  expenditure 
on  wells,  builfjings,  &c.,  ;^3i,358,  represents  the  figure  at  which 
the  wells  drilled  by  the  company  stand  in  the  books,  together 
with  all  buildings,  storage  reservoirs,  oil  and  water  pipe  lines, 
electric  station,  &c.  This  item  is  not  large  considering  the 
work  which  Ji^s  been  carried  out,  owing  to  the  fact  that  your 
directors  considered  it  a  much  more  conservative  policy  to  write 
off  to  the  revenue  account  several  expenses  which  legitimately 
could  have  been  charged  as  capital  expenditure.  In  regard  to 
the  profit  and  loss  account,  the  total  receipts  from  sales  of  crude 
oil  for  the  year  are  ;if  112,678.  This  amount  includes  the  cil 
which  was  on  the  plot  at  the  time  of  taking  over  the  property, 
and  which  by  agreement  belonged  to  the  Victory  Co.  On  the 
other  side,  the  expenditure  in  Russia  amounted  to  ;^63,23o,  and 
I  do  not  think  it  is  necessary  to  comment  on  this  item,  except 
to  point  out  that  by  far  the  greater  part  of  the  item,  "  Pumping, 
storage,  and  selling  charges,"  amounting  to  £35,6ic),  is  the 
I'ipeline  Co.'s  charge  for  carrying  the  oil  f^oin  the  field  to 
I'.katerinodar  and  Tuapse  selling  stations.  When  the  further 
dividends  of  6d.  per  share  on  both  classes  of  shares  have  been 
paid,  there  will  remain  a  credit  balance  of  over  ;f6,i;oo,  which, 
after  making  provision  for  directors'  additional  remuneration 
and  for  further  income-tax,  it  is  proposed  should  be  carried  for- 
ward  to  the  current  year's  account.  The  total  amount  of  crude 
oil  produced  to  June  30  was  4,633,548  poods,  and  while  the 
production  for  the  last  six  months  of  iqii  was  1,161,788  poods, 
for  the  first  six  months  of  1012  it  totalled  1,676,230  poods.  I 
have  no  doubt  that  many  shareholders  would  like  to  know  the 
reason  of  the  recent  decline  in  production,  and  I  trust  the 
following  information  will  make  the  position  clear.  For  four 
and  a-half  months  in  the  early  part  of  this  year  the  roads, 
owing  to  the  abnormal  rainfall,  were  in  such  a  condition  that 
it  was  almost  impos.sible  to  get  the  heavier  plant  and  machinery 
on  to  the  property.  Naturally,  great  delay  resulted,  and  wells 
which  should  have  been  producing  at  the  present  time  could 
not  be  proceeded  with  until  long  after  the  intended  dates. 
Another  reason  for  the  decline  is  that  our  No.  i  well  was  put 
out  of  action  at  the  time  it  was  producing  90,000  poods  per 
month.  I  do  not  mean  to  say  that  it  was  impossible  to  produce 
any  more  oil  from  this  well,  but  on  account  of  the  large  amount 
of  cavings  there  was  great  danger  of  the  water  shut  off  breaking 
away,  and  thus  flooding  the  oil  stratum.  Your  directors,  there- 
fore decided  to  deepen  this  well  in  order  to  exploit  the  oil 
horizon,  which  was  met  with  in  the  exploratory  deep  well, 
which  is  being  put  down  on  the  same  plot.  This  latter  well 
was  started  about  November  13  last,  on  the  advice  of  our 
technical  experts,  who  are  of  the  opinion  that  several  rich  oil 
horizons  exist  below  the  one  from  which  the  oil  is  at  the  present 
time  being  obtained.  Their  opinion  would  seem  to  be  borne 
nut  by  the  fact  that  at  1,480  ft.  the  new  oil  source  to  which  I 
have  already  referred  was  met  with.  We  are  the  first  company 
that  has  struck  this  new  and  distinct  source  on  the  Maikop  field. 
When  sales  of  Maikop  oil  were  first  effected  the  price  obtainable 
at  the  wells  was  15  copecks  per  pood,  compared  with  17^ 
inpecks  per  pood,  the  ruling  price  then  at  Baku.  This  was  due 
I  !  the  fact  that,  Maikop  oil  beine  unknown  on  the  market,  it 
I' >d  difficulty  in  finding  buyers,  but  when,  after  a  trial,  pur- 
■  hasers  realised  that  the  quality  of  the  oil  is  better  than  that 
it  Baku,  the  dem.ind  increased,  and  we  can  now  obtain  higher 
prices.  Maikop  oil  has  won  its  proper  place  on  the  market,  and 
\vp  find  no  difficulty  in  disposing  of  the  whole  of  our  produc- 
lion.  The  enhanced  price  which  we  are  able  toobtain  compensates 
for  the  temporary  falling  off  in  production.  With  the  increased 
aotivity  again  manifest  on  the  Maikop  field  and  the  develop- 
ments  which   are   taking    place,    your   directors   have   availed 


themselves  of  the  opportunity  of  acquiring  on  very  favourable- 
terms  interests  in  plots  in  the  immediate  vicinity  of  our  preient 
producing  area,  more  particularly  as  we  do  not  consider  that, 
such  opportunitie.s  will  recur.  In  regard  to  the  future  of  the 
Maikop  oil  industry,  the  results  already  achieved  warrant  the 
belief  that  we  have  here  one  of  the  great  oilfields  of  the  world. 
In  all  mining  it  is,  of  course,  impossible  to  say  what  are  the 
conditions  of  the  unexplored  strata,  but  all  the  data  at  our  dis- 
posal warrant  the  belief  that  we  have  only  scratched  the 
surface,  and  that,  so  far  from  our  supplies  being  exhausted,  we- 
may  look  forward  to  Maikop  oil  proving  a  p>ertnanent  and 
profitable   investment  for  many  years  to  come. 

Mr.  C.   F.  N.  Peake  seconded  the  motion,  which  was  unani- 
mously agreed  to. 


PUBLIC    INCOME    AND 


EXPENDITURE. 

the 


The  following   are   the  receipts  into  and    issues  out    of 
Exchequer  between  April  1,  1912,  and  September  14,  1912  ;— 

Revenue  and  Other  Receipts. 


Efittmate 

for  the 

Year 

igia-ij. 


BaU-inces  on  April 
Bank  of  England 
Bank  of  Ireland.. 


RevKNUE. 


Customs  

Excise  

Estate,  &c.,  Duties 

Stauips 

Land  Tax  and  House  Duty  . . 
Property  and  Income  Tax. , . 

Land  Value  Duties 

Post  Office  .-..   . 

Crown  Lands .... 

Receipts    from     Suez    Canal 

Shares  and  Sundry  Loans  . . 

Miscellaneous    


33.900,000 

37,700,000 

23,450,000 

9,400,000 

2,700,000 

44,100.000 

545.000 

29,175,000 

530,000 

1,289,000 
2,400,000 


1g7.189.000 


Revenue  

Total,  including  balance. 


Othkr  Receipts. 

Repayments  of  Advances  for  Bullion   

For  Treasury  Bills  (net  amount) 

I'nder  Telegraph  Acts,  1892  to  1907    

tinder  Military  Works  Acts,  1S97  to  1903 

llnder  Pnblic  Oitices  Site  (Dublin)  Act,  1003  . , 

Temporary     Aiivances    (Ways    and    Mems) 

including  Treasury  Bills   


Total 


Total  Receipts 

into  the 

Exchequer  from 

April  1, 1912,  to 

Sept.  14,  1912. 


Total  Receipts 

into  the 
Exchequer  from 
April  1,  i9'i,  to 
Sept.  16,  191  >, 


I0,6a3,07}    i         19,518,374 
'  (.518 


«45.5«l 


ii,4«.S9< 


•  .027.797 


«3,546.>7l 


14  049,occ 
14.770,000 
12,903,000 
4.553.000 
370,000 
7,953,000 
60.000 
12,340,000 

200,000 

830,587 
1.267.635 


'4.770.000 
15.470.000 
11,000,000 

4,073,000 
580,00a 

9,789  .boo 

120,000 

lo,46o,oac 

300,000 

777,58« 
1,157,624 


69.296,222 


80,764,813 


500,000 
6,400,000 


68,397.206 
8i.W3.3» 


300,000 
150,000 
25.000 

600,000 


87.664,813 


83,118,379 


Expenditure  and  Other  Issues. 


Estimate 

for  the 

Year  1912-13 

(including 

Supplementary 

Grants), 


Expenditure. 

National  Debt  Ser\-ices  . . . 

Development  and  Koad>  Im- 
provement Funds 

Payments  to  Local  Taxation 
Accounts,  Sec 

Other  Consolidated  Fund 
Services  

Supply  Services    


Expenditure 


24,500,000 
1,225,000 

9,584,cco 

l,709,coo 
151,919.000 


188,937,000 


Other  Issues. 


For  Advances  for  Bullion  

For    Advances    for    Interest    on     Exchequer 

Bonds  under  theCapitalExpenditure(Money) 

Act,  1904  

Under  Telegraph  Acts,  189J  to  1907    

Under  Military  Works  Acts,  1807  to  1903 

Under  Land  Kegisiry  (New  HuildinK»)Ac«,  190C 
Under  Public  Buildings  Expenses  Act,  1903  .. 
Under  Public  Offices  Site  iDublin)  Act,  1903  . . 
Surplus  Revenue,  1907-S,  Issued  under  Section 

9  of  the  I^'inance  Act,  1908  

Old  Sinking  Fund,  1010-11:— 

Issued  to  reduce  Debt   

Issued  under  the  Finance  Act,  19U— 

Section  16  (I)  (a)  

Section  16  (i)  (b)  

Old  Sinking  Fund,  I9ii-i2  : — 

Issued  to  reduce  Debt 


Total  Issues    1    Total  Issues 
out  of  the  Ex-      out  of  the  Ex- 
chequer to  chequer  to 
meet    payments  meet    paymeots 

from  I  from 

April  1,  1912,  to '  April  I,  1911,  to 
Sept.  14, 1912.  1  Sept.  16.  lail. 


£ 
9.987.382 

46i>]63 

3,213.946 

719.180 
57.550.307 


1912.    I     1911. 
Sept.  14, '  Sept.  16, 
Balances  in  Exchequer  •.—]       £       \       £ 

Bank  of  England    10,823,744   6,702,431 

Bank  of  Ireland I     373.36(>|     t90,033 


71.935.478 


700,000 


7i.7»5 
490,000 


12,000 
20,000 


13,000 


1.500,000 
25.J00 


1,300,000 


Toul 


76,3167,703 

>i.397>i>o 
87,661.813 


£ 

10.111,373 

590,0.6 

3.129.558 

741.396 
58.»9.»37 


73412,190 


330.000 

71,725 

300,000 

150.000 

1.000 

lJ,00O 

16,000 

1 301^000 


75.525.915 


7.592^464 


83,118,379 


Mbmo.— Treasury  Bills  outsiandinK  on  September  14.  I9>2  '■— 

Bills  issued  by  Public  Tender        ..  £7,300,000 

Bills  otherwise  Issued  7.000,000 


Toti 


/■  4,«->'«<0 


On  July  II,  1911.  Exchequer  Bonds  foe  ^4,000,000,  beaiing  interest  at  JJ"* 
cent.,  and  repayable  January  I,  1930,  w«r«  issued  under  the  Telephoae  Tr*psfec 
Act,  1911,  in  part  payment  ol  the  purchase  mooey  ol  the  Ns«io€»«l  Telepbooe 
Company's  undertaking.  This  tranuction  doe*  not  appear  In  ibe  sbon  Kate- 
mem,  as  it  did  not  involve  any  K xchequer  receipt  or  issae  of  essh. 

Tieasut;,  September  16,  1911, 
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Publishes    the   following   Works   of    Reference. 


world. 


"MINING  YEAR  BOOK."— 1912  Edition. 

Contains  a  complete  digest  of  information  concerning  more 
than  4,000  companies  engaged  in  Mining  and  kindred 
business  throughout  the  world,  embracing  paniculais  as  to 
Officials,  Finances,  Dividends,  Property,  Output,  Operations, 
&c.  Price  158.  Nett,  Post  Free. 

"RUBBER  PRODUCING  COMPANIES." 

1911-12    Edition. 

The  most  complete   and    authoritative  work  of  reference 
published  concerning  Rubber  Companies  in  all  parts  of  the 
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Price  3s.  Nett.    By  Post  3s.  4d.     Abroiid  3s.  6d. 
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BOOK." 
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BIRMJNOHAM  DAILY  POST: 

"  Mr.  Wilson,  who  has  spent  a  long  life  in  concentratetj  labour  on 
his  special  themes,  and  with  a  finely  scrupulous  avoidance  of 
financial  associations  by  which  he  might  have  enriched  himself, 
is  a  vigorous  and  learless  thinker  who  can  set  forth  his  facts  and 
ideas  with  finished  literary  skill.  We  doubt  whether  a  spendthrift 
nation  will  pay  much  heed  to  him  ;  all  the  tendencies  of  the  day, 
public  and  private,  political  and  personal,  are  against  the  heroic 
restraint  and  self-denial  which  are  necessary  for  retrenchment. 
But  whether  heed  is  paid  or  not,  the  diagnosis  of  the  physician 
should  certainly  be  heard,  and  it  is  to  the  advantage  of  the  nation 
that  these  essays  should  be  widely  read.  There  is,  of  course, 
much  in  them  which  runs  counter  to  current  thought.  Mr.  Wilson, 
for  example,  is  a  stauuch  upholder  of  Free  Trade  principles." 


EDUCATIONAL    TIMES: 

"  The  subject  is  too  important  for  anyone  that  has  at  heart  the 
true  interests  of  the  country  to  fail  to  study  his  chapters  in  detail. 
The  style  is  direct  and  breezy,  and  always  piquant;  and,  if  there 
is  occasional  bitterness,  the  facts  and  arguments  will  amply 
explain  and  condone  it.  The  volume  is  most  opportune  and,  to 
our  mind,  of  the  highest  importance," 


DAILY  NEWS: 

"  There  is  a  measure  of  wisdom   in  what  the  author  says,  but 
the  measure  is  not  a  very  large  one." 


MORMNa   POST: 

"He  has  wild  talk  in  defence  of  Free  Trade,  and  it  is  but  less 
futile  than  the  balance-sheet  in  which  he  ignores  the  assets.  With 
his  vision  of  the  facts  so  limited  and  with  his  understanding  of  the 
causes  so  distorted  it  is  natural  that  he  should  warn  us  of 
'  Social  Earthquakes.'  We  will  ask  the  Colonials  to  reflect  how 
easy  blunders  are,  even  by  experts  at  the  headquarters  of  the 
Empire,  and  to  believe  that  this  superior  way  of  patronising 
them  does  not  represent  either  the  taste  or  the  judgment  of  the 
British  public,  who  are  at  heart  proud  of  what  the  Colonies  have 
done  and  glad  of  any  assistance  they  have  given  them  in  doing  it." 


DUNDEE  COURIER: 

"  There  is  truth  in  what  Mr.  Wilson  says,  but  not  the  whole  truth. 
Easy  borrowing  has  made  nations  and  municipalities  too  ready  to 
enter  the  money  market,  and  the  growing  mass  of  debt  is  enough 
to  cause  serious  reflections,  but  his  colours  are  laid  on  too  thick.'' 
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THE  YOKOHAMA  SPECIE   BANK,  LIMITED. 

(Refiistered  in  Japan. 1 
ESTABLISHED    1B80. 

Subscribed  Capital       Ten  48,000,000 

Capital  Paid  Up Ten  30,000,000 

Reserve  Fund         Ten  17,500,000 


San 

Francisco 
Shanghai. 
Tiehling. 
Tientsin. 


HtaiOffict:  YOKOHAMA. 
Branch*!  and  Aglncits  at 
Anlnng-Hslen.  Hankow.  Nagasaki. 

Bombay.  Honolulu.  Newchang. 

Calcutta.  Hong  Kong.  New  York. 

ChanKohun.  Kote.  Osaka. 

Dairen  (Dalny).  Liaoyang.  Peking. 

FenRllcn  (Mukden).         Lyons  Ryojun  (Port  Acthur).     Tokyo. 

The  Bank  buys  and  receives  for  collection  Bills  of  Exchange,  issues  Drafts 
and  Telegraphic  Transfers  and  Letters  of  Credit  on  above  places  and  elsewhere, 
and  transacts  General  Banking  Business. 
Deposits  received  or  lixed  periods  at  rates  to  be  obtained  on  application. 
London  Office:  7,  BISHOPSGATE,  E.C. 
K.    TATSUMl,  Manager. 

THE  MERCANTILE  BANK  OF  INDIA,  LIMITED. 

Head  Offlce-40,  THRBADNeEDLB  STRBBT,  LUNDON,  E.C. 


Capital  Authorised 
Capital  Paid  Up.. 
Reserve  Fund 


£1,500.000 
£562,500 
£365,000 


Bankers.— Bank  of  England,  London  Joint  Stock  Bank.  Limited, 
Branches  and  Agencies  in  India,  Burma.  Ceylon,  Straits 
Settlements,  China,  and  Japan. 


The  Bank  buys  and  sells  Bills  of  Exchange,  Issues  Letters  ot  Credit  kod 
Circular  Notes,  and  transacts  banking  and  agency  business  in  connection  wUb 
the  East,  on  terms  to  be  bad  on  application. 

Deposits  received  for  One,  Two  or  Three  Years  at  3}  per  cent. 

Other  rates  on  application. 

On  current  accounts  interest  ts  allowed  at  a  per  cent,  per  annum  on  the 
miniiniini  nionthlv  balances,  proviiled  they  do  not  fall  below  £zoo. 

ENGLISH,    SCOTTISH,     AND    AUSTRALIAN 
BANK,  LIMITED. 

^leckd  Oflloe— 38,  X^omt>n.K*d  Stis^eet,  E^.C* 

Subscribed  Capital £t.o78,tJ75    o    0 

Paid-up  CapitRl S:i9t<437  10    o 

Further  Liability  01  Proprietors      ..         ..  539.4J17  10    o 

Reserve  Fund 215,000    o    0 

LETTERS  OF  CRKDIT  and  DRAFTS  on  the  Branches  and  ARencles  of 
the  Uank  in  Australia  can  be  obtained  at  the  Head  Office,  or  through  the  At;cnts 
of  the  Rank,  In  tht;  chief  Provincial  (owns  throughout  the  United  Kingdom. 
REMITTANCES  made  by  TELEGRAPHIC  TRANSFER. 
BILLS  NEGOTIATED  or  forwarded  for  COLLECTION. 
BANKING  and  EXCHANGE  Business  of  every  dttsctipUon  transMted  with 
Australia. 

J.  PATERSON.  Manager. 


CANADA. 

THE  DOMINION  BANK. 

Head  Office,  TORONTO. 
Total  Assets    -      •    $73,000,000. 

SIR    EDMUND  B.   OSLER.  M.P..  President. 
W.   D.    MATTHEWS,  Vice-President. 
C.    A.    BOGERT.  General  Manager. 


London  Branch,  73  CORNHILL,  E.C. 


E.    W.    HAMBER.    Manager. 


Funds  Transferred  to  Canada  by  Drafts  or 
Cablegram. 

BANK  OF   NEW  ZEALAND. 

(iHcorporattd  by  Act  of  Otnaral  Aiumbiy,Juiy  2<^h,  iS6t.} 

BANKERS   TO   TEE    NEW   ZEALAND   OOTERNHENT. 

London  Office:  i,  Queen  Victoria  Street,  London,  E.C. 

Four  per  Cent.  Guaranteed  Stock £1,000,000 

75,000  Preference  Shares   of  £6   13s.  4d.   issued   to   Now   Zealand 

Government sao,ooc 

150,000    Ordinary    Shares    at    £6    13s.    4d.    (£1,000,000) 

Called  up  £3  6s.  8d.  per  share 500,000 

Uncalled,  £3  6s  .8(1.  per  share 300,000 

Reserve  Fund  and  Undivided  Profits 1  240,587 

Negotiates  and  collects  BilK  of  Exchange, 

Grants  drafts  on  all  its  Offices  in    New  Zealand.   AoatraUa  and   Fiji.    Re- 
mittances made  by  telegraphic  uansfer. 

ALEXANDER    KAY.  Manager. 

ROYAL   BANK   OF   SCOTLAND. 

Incorjwrated  by  Royal  Charter,  1727. 

CAPITAL  PAID  UP  £2,000,000 

REST £1.013.565 

Head    Office:      ST.  ANDREW  SQUARE,    EOlNBliRQH. 

Adah  Tait,  Cashier  and  Gaoertl  Mmuioc'. 

A.  K,  Wright,  Secretary. 

London    Office:     3,    BISHOPSGATE.   EC. 

William  Wallack,  NUaaiier 
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I>epeslts  received  jt  loienst  capaTmola  at  call  or  at  notioa. 
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LONDON  COUNTY  &  WESTMINSTER  BANK,  LIMITED. 


ESTABIilSHED    IN     1836. 


CAPITAL   £14,000,000  IN   700,000  SHARES   OF   £20  EACH. 
PAID-UP  CAPITAL         -        £3,500,000.         |  RESERVE    - 


£9,000,000. 


ALFRED   MAYO   HAWTHORN   [Head  Office) 


JOINT    MANAGERS. 

THOMAS   JAMES   RUSSELL   (Colonies  ami  Agmcies). 
JOINT  SECRETARIES. 
AUSTIN    ARROW    KEMPE.  I 


FRANK  WILLIAM   HOWETT  [Country)^ 


GEOFFREY  PAGET. 


HEAD    OFFICE:    41,  LOTHBURY,  E.G. 


LOMBARD  STREET  OFFICE 

WEST  END  OFFICE 

FOREIGN  BRANCH 

Also     104    METROPOLITAN    AND    SUBURBAN 


21,  Lombard  Street,  E.G.  ..        ..        F.  J.  BAiiTHonpE,  Manager. 

1,  St.  James's  Square,  S.W A.  Harding,  Manager. 

82,  Comhill,  E.C S.  S.  Kahn,  Manager. 

BRANCHES    and3  232    COUNTRY    BRANCHES    and    AGENCIES. 


niWRFNT   ACCOUNTS  are  opened  on  the  usualterms.    Customers  are  given  facilities  for  the  transfer  of  money  to  or  from  any  offije  of  the  Bank.      ■ 
DEPOSIT    ACCOUNTS -sCms  of   fio  and  u  are  received  on  deposit  at  interest,  subject  to  notice  of  withdrawal,  or  by  special  agreement,  .c 

accordance  with  the  usual  custom. 
g?^l?^I?F  iNn^AL^of  s'locts^'ud^Shfrl's  IS^cted.    DIVIDENDS,  ANNUITIES,  &c.,  received. 

?HFiVVNrY  OP  Foreign  AND  cou^^^  „.,      .         „ 

CURRENCY  DRAFTS^  CIRCULAR  NdTEk^a^      LETTERS  OF  CREDIT  are  issued,  and  TELEGRAPHIC  TRANSFERS  made  to  all  parts  of 

APPROVED  FOREIGN  DHhFTS  are  purchased,  and  Collections  undertaken.  .,,,.,.. 

DOCUMENTARY  CREDITS  are  established,  and  every  facility  given  for  dealmg  with  Documents  at  Home  and  Abroad. 


THE   OFFICERS  OF  THE  BANK  ARE  BOUND   TO  SECRECY 


STANDARD   BANK 
OF  SOUTH    AFRICA,  r.Ti>. 

Bankers  to  the  Government  of  the  Union  of  South  Africa  1"  Cape  Province  i 

to  the  Imperial  Oovernment  in  South  Africa,  and  to  the  AdmlnlMratlon  ol 

Rhodesia.  ....,„«.     „  ^ 

Head  Office:    lo,    CLEMENTS    LANE,    LOMBARD    ST.,  LONDON,   E.C, 

Hamburg  Agency:  27,  ALSTERDAMM. 

New  York  Agency:    55,  WALL    STREET. 

OVER   190  BRANCHES  AND   AGENCIES  IN  SOUTH  AFRICA. 

SUBSCRIBED    CAPITAL £6.194.100 

, £1.548.525 


PAID-UP  CAPITAL  . . 
RESERVE  FUND  .. 
UNCALLED    CAPITAL 


Wm.  Reierson  Arbuthnot,  Jr.,  Esq. 

Edward  Banbury,  Esq. 

Sic  David  Miller  Barbour,  K.C.S.I., 

K.C.M.G. 
Robert  E.  Dickinson,  Esq. 


BOARD  OF  DIRECTORS. 


£1,970.000 
£4.645.575 

£8,164.100 


Hon.  Sir  Chas.  W.  Fremanlle,  K.C.B. 
Rt.  Hon.  Sir  W.F.  Hely-Hutchinson, 

P.C,  G.C.M.G. 
Horace  Peel,  Esq. 
Right  Hon.  Lord  Welby,  G.C.B. 


EVERY  DESCRIPTION  OF  BANKING  BUSINESS  transacted  with  tlve  Cape  Province. 

Natal.  Oranjie  Free  State.  Transvaal.  Rliodesia.  Nyasaland.  British  East  Africa,  Portujrcese 

East  Africa  and  the  Belgian  Congo,  and  with  the  Bank's  Agencies  in  Hamburg,  New  York, 

and  elsewhere. 
CURRENT  ACCOUNTS  are  opened  on  the  usual  terms. 

DEPOSITS  RECEIVED  for  fixed  periods  at  rates  which  may  be  ascertained  on  application. 
BILLS  NEGOTIATED  and  COLLECTED. 
MAIL  and  TELEGRAPHIC  REMITTANCES  made. 

LETTERS  OF  CREDIT  and  DRAFTS  granted  on  the  Branches  and  Agencies  of  the  Bank. 
THE  BANK'S  CIRCULAR  LETTERS  OF  CREDIT  are  available  all  ove<  the  world. 
COMMERCIAL  LETTERS  OF  CREDIT  issued. 
PURCHASE  and  SALE  of  Stocks  and  Shares  etfected. 
DIVIDENDS,  ANNUITIES,  Etc.  received. 
EXECUTOR  and  TRUSTEE  BUSINESS  undertaken. 

The  Officers  of  the  Bank  are  hound  not  to  disclose  the  transactions  c/  any  of  its  cnstoiners. 

WILLIAM  SMART.  London  Manager. 


THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 


Head  Ollice— 7t  Old  Broad  Street,  E.C. 


fil  ,276,747 
648,227 
728,520 
145,042 


10  O 

10  O 

O    O 

11  11 


Subscribed  Capital  

Faidup         

Uncalled,  including  Reserve  Liability 
Reserve  Fund  and  Undivided  Profits 
REMITTANCES  made  by  CABLE. 
DRAFTS,  LETTERS  OF  CREDIT  and  CIRCULAR  NOTES  issued  upon 

Branches  and  Agents. 
BILLS  on  Australasia  NEGOTIATED  or  sent    or  collection. 
DEPOSITS  RECEIVED  for  ptriods  ,-tnd  at  rates  which  may  be  ascertained 
on   application,  and  Banking   Business   of  every  description  conducted 
with  Australia. 


The  union  BANK  of  AUSTRALIA 

LIMITED. 

Established  1837.  Imcorporated  1880. 

Paid-up  Capital,  £1,500,000.  Reserve  Fund,  1^1,400,000. 

Reserved  Liability  of  Proprietors,  £3,000,000, 

HEAD  OFFICE-      -      -    71,  CORNHILL,  LONDON,  E.C, 

DRAFTS  are  granted  on  the  Bank's  Branches  throughout  the  Australian 
States  and  Dominion  of  New  Zealand. 

TELEGRAPHIC  REMITTANCES  are  also  made. 

BILLC  are  purchased  or  sent  for  Collection. 

DEPOSITS  are  reieived  for  fixed  periods  on  terms  which  may  be  ascertained 
on  application. 


THE     WESTERN     AUSTRALIAN     BANK. 

Established    1841. 

Paid-up  Capital     . .  £250,000    0    0    (25,000  Shares  of  £10  each) 

Reserye  Fund  . .    . .  £640,000    0    0  |  Reserved  Profits    . .    £11,984    0    0 

Reserved  Liability  of  Shareholders    £250,000. 

Drafts  issued,  Remittances  cabled,  Bills  negf^tiated  or  collected,  Deposits 
received  for  fixed  periods  at  rates  to  be  ascpriained  on  application,  and  all 
i>anking  and  exchange  business  connected  with  Western  Australia  conducted 
throupb  the  London  Afeuts  The  Bank  of  Adelaide,  149,  LeadeanaU  St.,  E.C 


BANK  OF  NEW  SOUTH  WALES. 

ESTABLISHED     1817.  ' 

Paid-up  Capital       £3,000,000. 

Reserve  Fund  £2,025,000. 

Reserve  I<lablllty  of  Proprietors    ..  £3,000,000. 

Head  Office:    SYDNEY,    NKIV    SOUTH    WAIjBS. 
London   Directors. 
Sir  Robert  L.  Lucas-Tooth,  Bart,  Chairman. 
F.  Green,  Esq.  H.  L.  M.  Tritton,  Esq. 

David  George,  Manager.  Halkerrtone  Meldrum,  AaiitarU  Managtr, 
William  R.  K.  Gibbs,  AccoutUant, 
The  Bank  has  165  Branches  and  Agencies  in  New  South  Wales,  49  in  Queensland,. 
38  in  Victoria,  5  in  South  Australia,  11  in  Western  Australia,  54  in  New  Zealand^. 
2  in  Tasmania,  3  in  Fiji,  and  2  in  Papua,  and  has  Agents  and  Correspondents- 
all  over  the  World  on  whom  the  London  Office  grants  Circular  Letters  of  Credit 
and  Circular  Notes. 

The  London  Office  also  issues  Drafts  on  demand  on  its  Head  Office  and 
Branches  in  Australia,  New  Zealand,  Tasmania,  Fiji,  and  Papua,  and  on  its 
Correspondents  in  Tasmania.  Makes  Mail  and  Cable  Transfers.  Negotiates 
and  Collects  Bills  ol  Exchange.  Receives  Deposits  for  Fixed  Periods  on  terms 
which  may  be    known    on    application  ;   and  conducts  every   dtscription   of 

Australasian  Banking  business  

London  Office:  29,   THREADNEEDLE    STREET,  B.C. 

THE    BANK   OF    ADELAIDE.  ' 

(Established  1865.} 

Capital..        ..        „        ^500,000 

Reserve  Fund  i46<',<»<) 

Reserve  Liability  of  Proprietors £625,000 

London  Office — 149,  Leadenhall  Street,  E.C. 
BILLS  on  Australasia  purchased  or  collected, 
DRAFTS  issued  and  REMITTANCES  cabled. 
DEPOSITS  received  for  fixed  periods  at  rates  to  be  ascertained  on  application 

PERCY  ARNOLD.  Manager. 

INSURANCE. 

PRUDENTIAL 

ASSURAHGE  COMPANY,  LIMITED. 

HOLBORN     BARS,    LONDON. 


Invested    Funds  £80,000,000. 


CLAIMS  PAID  £94,000,000. 
Tlie   N'a.tionei.l  Insux*a.xice  Acti 

Provides  a  Small  Income  during'-  .Sickness  for  the  Industrial  Worker,  out 

WHAT   ABOUT    1  ME    BUSi^NESS   AND  PROPESStONAL    MAN? 

TO  HIM  HEALTH  MEANS  INCOME  just  as  much  as  to  the  Worker. 
WB  OFFER  A  PLAN  InsurinKT  up  to  £''5  P«''  week,  and  with  or 
without    ^xnranfeed    return    of  all    premiums.  May    we    send    particulaniT 

CENTURY  INSURANCE  CO.  Ltd., 

18,  CHARLOTTE  SQUARE,  EDINBURGH.      London:  27,  Queen  Victoria  Street,  E.G. 

AITLV    lOU    ACHNCV    lERMb. 


Zhc  Snveetore'  IReview. 


Vol.  XXX.— No.  769. 

law  Barlti. 


SATURDAY,  SEPTEMBER  38,  1913.     (■tSJSUr.')  Price  6d. 


PUBLISHERS'    MOTICES. 

CDC  InUeSlOrS'  Review  is  a  subscription  Joumal.  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Morning, 
on  the  following  terms  : — 
One  Year,  jCI  Is.  Od.     Six  Months,  lis.      Three  Nonths,  Ss.  9d. 

For  the  Colonies  and  Abroad  the  charge  is 
>One  Year,  £1  4s.  Od.     Six  Months,  12s.  6d.    Three  Months,  6s.  6d. 
Short  of  Three  months  the  Price  is  6d.  per  Copy  Inland,  and 
7d.  Abroad,  Post  Free. 
^Cloth  cases  for  binding  the  Half- Yearly  Volumes  price  1«.  6d., 
Itage4d.  extra.    Bound  Volumes  16b.  6d.,  or  16a.  3d.  post  free. 
Cheques  and  P.O.  Drafts  should  be  made  payable  to 
CLEMENT  WILSON, 

"Investors'  Review"  Office, 

Norfolk  House,  Norfolk  Street, 
London,  W.C 

Telephone  No. :  Telegraphic  Address : 

Gerrard  9132.  "  Unveiling,  London." 


The  Editors  cannot  unaertake  to  return  rejected  com- 
ananicatlons. 

Letters  from  correspondents  must.  In  every  case,  be 
.authenticated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  It  to  be  understood  that  a  charge  Is 
made  for  the  Insertion  of  reports  under  the  heading  of 
Company  Meetings,  and  they  cannot  accept  responsibility 
tor  statements  made  therein. 


ANSWERS   TO   QUERIES. 

One  Reply    to    One   Question  —  One    Shilling.      Any 

number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies.  Questions  to  be  answered  in  the  current  issue 
should  reach  us  not  later  than  Friday  morning. 

For  a  fee,  of  One  Guinea  per  annum  paid  in  advance,  a 
Key  to  the  previous  week's  replies  will  be  sent  early  in  the 
following  week. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

Telegram*  advising  about  new  securities  cost   Half-a 
Grown  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  bad  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shillings,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Half-a-Grovtfn  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  terms  varying  according  to  the  time 
taken. 

Groups  of  Stocks  for  investment  supplied  at  the  rate  of  One 
Guinea  for  B,  each  list  different. 


Passing    Events. 


In  the  week  ended  Saturday  last  the  Exchequer  col- 
a^cted  ^"3. 395.925  or  £'\75,977  more  than  in  the  same 
week  of  last  year.  An  increase  of  j£,6o,ooo  caine  from 
Excise,  of  ^'170,000  from  estate  duties,  of  ^^70,000 
from  income-tax,  ;^' 185, 000  from  the  Post  Office,  and 
nearly  ;£,'6,ooo  from  miscellaneous  sources.  On  the 
•other  hand,  Customs  yielded  nearly  ;^'i4,ooo  less,  stamps 
fell  off  ;^"9,ooo,  and  Crown  lands  ;^'io,ooo.  Expendi- 
ture, including  ;^2, 480,000  for  supply  or  ;^''90o,ooo 
more  than  a  year  ago,  aggregated  ;^2,89i,i42  or 
^^"957,392  more.  There  was  also  another  ^^250,000 
•disbursed  to  help  the  Consol  market,  "  old  Sinking 
Fund  money,"  while  ;^so,ogo  was  advanced  to  buy 
bullion,  so  that  the  balances  of  the  Exchequer  in  the 
banks  rose  only  ;^'204,783.  These  balances,  however, 
aggregated  ^'i  1,601,893  or  ;^3,305,245  more  than  they 
were  twelve  months  back.  It  seems  to  us  that  they 
must  continue  to  bulk  more  with  very  little  pause  from 
now  onward,  notwithstanding  the  enormous  and  un- 
conscionable demands  of  the  Government  upon  the 
earnings  of  the  community,  were  it  for  no  other  reason 
than  that  week  by  week  and  month  by  month  the  money 
collected  under  the  National  Insurance  Act  must  be 
kept  idle  in  the  Bank  of  England.  There  is  no  means 
provided  of  disbursing  it  this  year,  so  it  can  only  be  bor- 
rowed by  the  market  when  it  is  hard  up,  as  it  will  now 
be  with  little  or  no  relief  until  January  next  at  the 
earliest,  till  .\pril  and  beyond  in  all  probability.  Some- 
times the  strain  may  be  very  acute  indeed. 


More  than  usual  interest  attaches  to  the  report  of  the 
Commissioners  of  Inland  Revenue  for  the  year  ended 
March  last  for  several  reasons.  We  get  for  the  fir.st 
time  a  dear  idea  of  what  the  supertax  levied  upon 
people  whose  incomes  exceed  ;^r5,ooo  a  year  is  likely  to 
give  the  Exchequer.  Nothing  came  from  that  tax  in 
1909-10  because  of  the  revolt  of  the  House  of  Lords  in 
that  year,  but  in  1910-11  the  yield  was  ;£r2, 891,345  or 
;^i30,ooo  more  than  estimated,  while  for  the  year 
-ended  March  31  ;£;^3, 018,388  came  in  against 
/,3, 000, 000  estimated  for.  It  seems  that  the  number 
actually  assessed  for  1909-10  is  10,976,  and  it  is 
probable  that  the  uhimate  total  will  reach  11,25a     Up 


to  the  present  for  the  year  1910-11  the  Commissioners 
have  received  10,966  returns  disclosing  liability  to  the 
supertax,  the  aggregate  income  shown  being 
;^'i 35,739, 172,  the  exigible  duty  on  which  (after  deduct- 
ing the  statutory  abatement  of  ;£,"3,ooo)  being 
;^2,57i,029.  It  is  too  early  as  yet  to  guess  what  the 
new  taxes  on  land  are  going  to  produce,  but  a  begin- 
ning has  been  tnade  and  receipts  will  certainly  grow. 
Mineral  rights  duty,  however,  gave  only  ;^"298,o82  last 
year,  as  compared  with  about  ;£r322,ooo  the  year 
before. 


Rather  a  more  cheerful  account  of  the  finances  of 
South  .Africa  is  given  by  the  Cape  Town  correspondent 
of  the  Times  under  date  August  27.  .According  to  the 
estimates  the  current  budget  year  should  end  with  a 
deficit  of  ;^"'84i,ooo,  the  revenue  being  put  at 
;^i6,288,ooo  and  expenditure  at  ;£a7, 129,000.  The 
outcome  in  future  years  give  promise  of  being  worse, 
because  henceforth  surpluses,  when  they  occur,  must 
be  devoted  to  the  extinction  of  debt,  and  because  the 
surplus  of  ;^'855,ooo  standing  over  from  1910-11  wouM 
have  been  all,  or  nearly  all,  used  up  to  cover  the  current 
year's  deficiency.  During  the  four  months  of  the 
current  fiscal  year  ended  with  July  the  revenue,  how- 
ever, has  been  coming  in  much  better  than  had  been 
estimated.  If  the  same  prosperou.s  state  of  affairs  con* 
tinues  the  excess  will  be  nearly  half  a  million  sterling 
at  the  end  of  the  year  in  spite  of  declines  under 
Customs,  post  and  telegraph  and  general  licences, 
but  estate  duty.  Excise,  native  hut  tax  and  poll  tax. 
liquoi;  licences,  and  transfer  duties  are  all  yielding 
better,  the  increase  under  estate  duties  resulting  ap- 
parently from  the  lamented  death  of  Sir  Julius  Wernher. 
Thanks  to  the  payments  made  on  his  estate  the  Union 
Exchequer  has  already  had  ;^i43,ooo  netted  under  this 
category,  or  as  much  as  was  expected  for  the  entire 
year.  On  the  other  hand  expenditure  has  been  smaller, 
up  to  date  ;^22o,ooo  below  the  estimate.  It  is,  there- 
fore, fxjssible  that  the  year  may  close,  if  not  with  a 
surplus,  at  any  pate  with  a  deficiency  so  small  as  to 
obviate  <he  necessity  for !  inventing  fresh  methods  of 
taxation.  South  i  .Africa  is  not  yet  recovered  of  its 
wounds  enough  to  be  able  to  bear  more  taxes  withou: 
wincing. 
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Mr.  M.  de  P.  Webb  has  an  article  in  a  recent  number 
of  the  Calcutta  journal  Capital  dealing  with,  amongst 
other  things,  the  misnamed  Indian  gold  reserve,  which 
is  paper,  and  in  much  of  what  he  says  on  that  subject 
he  echoes  The  Investors'  Review,  which  has  long 
marvelled  at  the  apathy  of  the  British  public  over  the 
position  of  that  reserve,  and  of  Indian  finances  m 
general— said  public  is  destined  to  have  a  brusque 
awakening  one  day  when  money  is  needed  by  India  to 
prop  the  imposture  of  her  inflated  Currency  or  for  other 
urgent  purposes,  and  cannot  be  found.  But  it  is  alike 
useless  and  unprofitable  to  dwell  on  such  topics  now  ; 
was  not  the  last  Indian  Budget  debate  closured,  as  Mr. 
Webb  does  not  fail  to  remind  his  readers?  Why  not; 
who  here  cares  a  brass  farthing  about  Indian  economies 
or  anything  else  Indian,  except  dividends  and  interest 
on  Indian  railway  stocks  and  the  debt  of  the  Simla 
Government?  Mr.  Webb,  then,  would  not  have  been 
alluded  to  by  us  had  he  not  insinuated  that  the  London 
financial  Press  had  been  influenced — he  does  not  say 
"  squared  " — to  suppress  some  more  or  less  searching 
questions  put  to  Mr.  Montagu  Samuel  in  the  House  of 
Commons  by  Colonel  Yule.  He  has  written  in  ignor- 
ance. The  London  financial  Press  has  no  representa- 
tive of  its  own  in  the  reporters'  gallery,  and  depends  on 
news  agencies  for  its  Parliamentary  notes.  If  reports 
are  doctored  at  the  instance  of  the  Government — which 
they  no  doubt  often  are — it  is  in  the  press  gallery  and 
among  the  news  agency  reporters  that  the  doctoring  is 
done.  We  assuredly  never  saw  these  questions  of 
Colonel  Yule's  until  Mr.  Webb  produced  them,  and  as 
they  are  pertinent,  if  a  trifle  amateurish,  we  think  it 
well  to  reprint  them  here.  Another  day  they  may  prove 
of  use.  At  present  we,  too,  would  like  to  know  who 
has  got  the  ;£'io,ooo,ooo  the  Colonel  asserts  that  the 
Secretary  of  State  for  India  has  lent  to  private  friends? 
Is  there  ;^io,ooo,ooo  privately  lent  out? 

(i)  What  is  the  reason  that  the  cash  balances  held  in  Ix>n- 
don  on  behalf  of  the  Government  of  India  have  steadily  in- 
creased every  year  from  ;f 4,600,000  in  1907  tfo  over  ;^i8,ooo,ooo 
in  i()i2?  (2)  Why  does  the  Secretary  of  State  decline  to  give 
the  names  of  the  individuals  to  whom  ^10,000,000  of  Indian 
State  money  has  been  secretly  lent  in  London?  The  money  is 
public  money,  and  not  the  private  property  of  the  Secretary  of 
State.  (3)  Why  does  the  Secretary  of  State  lend  out  India's 
millions  without  security  in  London  at  about  2^  per  cent.,  and 
at  the  same  time  borrow  back  the  money  on  behalf  of  the 
Government  of  India  at  3'-4  per  cent.?  (4)  Why,  when  the 
Secretary  of  State's  requirements  in  London  according  to  his 
Budget  are  only  ^16/17,000,000  per  annum,  does  he  withdraw 
from  India  ^26/27,000,000  per  annum?  (5)  Why,  when  the 
Indian  Currency  Committee  recommended  that  the  gold  reserve 
should  be  held  in  gold,  does  the  Under-Secretary  of  State  an- 
nounce explicitly  in  a  Parliamentary  paper  printed  for  the 
information  and  instruction  of  Members  of  both  Houses,  that 
the  Indian  Currency  Committee  recommended  that  the  reserve 
should  be  held  "  mainly  in  securities"'! 

An  exhilarating  display  is  made  by  the  Chief  Com- 
missioner of  Railways  in  New  South  Wales,  Mr.  T. 
R.  Johnson.  His  report  covering  the  year  closed  June 
30  last  shows  an  increase  of  ;^473,209  in  the  surplus 
after  meeting  all  charges.  Of  this  aggregate  the  rail- 
wavs  contribute  ;^4i5,5i3  and  the  tramways  £s7^(>^- 
Traffic  has  been  well  maintained,  and  the  prospects  for 
next  season  are  said  to  be  excellent.  Working  ex- 
penses rose  ;^478,S30  because  more  train  miles  were 
run  and  because  the  pay  of  the  staff  had  been  increased, 
while  larger  outlays  for  permanent  way  renewals  and 
rolling  stock  replacements  had  been  made.  Only  74^ 
miles  of  new  line  were  opened  during  the  year,  bring- 
ing the  total  length  in  operation  up  to  3,831!  miles,  but 
there  are  671^  miles  under  construction  and  another 
22 li^  miles  have  been  authorised.  So  there  is  ample 
scope  for  that  increase  of  outlay  of  capital  on  the  rail- 
ways projected  by  the  present  Government  of  the  Colony. 
Duplication  of  the  existing  lines  is  being  energetically 
proceeded  with  in  spite  of  the  scarcity  of  labour  and 
the  inadequate  supply  of  sleepers.  The  following  table 
summarises  the  results  for  the  year  compared  with  the 
previous  year  : — 


Revenue   

Expenditure    

Passengers  carried 

Tonnage   

Mileaee 

Staff  employed 


Railways. 


r6,49i,47-! 
f4,i6o.59t 
70.706  728 
10.910,551 
18,521,^20 
26,574 


Increase^ 

A78,530i 

9,787,10c 

554.98H 

1,514.623 

4,040 


Tram  way« 


£i-58',3W 
ri.iii  41J 
266,789,546 

54,362,2  9 

7.92r 


Inrrea^e. 


/"215  762 

£187.464 

36,513.608 

1,820,790 


A  further  article  on  British  and  American  machinery 
exports  appears  in  this  week's  Engineering  Supplement 
of  the  Times.  Amongst  other  items  it  contains  the 
following  table  giving  the  exports  of  agricultural 
machinery  and  implements  from  the  United  States 
(except  exports  to  the  United  Kingdom),  and  the 
United  Kingdom  at  two  different  dates.  The  table  is 
not  altogether  a  reassuring  one,  for  although  we  have 
made  some  little  headway  and  improved  our  export 
business  to  foreign  countries  rather  fa.ster  than  the 
United  States,  we  are  not  even  holding  our  own  in 
British  Dominions.  This  ought  not  to  be,  as 
we  have  already  said.  There  is  no  reason 
why  Canada  should  take  ;^2,2oo,ooo  worth  of 
agricultural  machinery  a  year  from  the  United 
States  and  only  ;{^23,40o  from  the  United  Kingdom. 
To  what  extent  the  preferential  tariff  applies  to  British 
machinery  we  do  not  at  the  moment  know,  but  it 
argues  a  lack  of  enterprise  on  the  part  of  the  manu- 
facturers at  home  that  they  should  be  thus  hustled 
aside  in  the  great  Dominion  which  lies,  as  it  were,  at 
our  own  doors  and  whose  patriotism  is  about  to  be 
illustrated  by  a  grant  of  money  out  of  which  several 
"  super-Dreadnoughts  "  are  to  be  provided  to  aid  us 
in  fighting  the  imagined  Armageddon  of  the  British  Em- 
pire over  whose  coming  poor  Lord  Roberts  is  ever  so 
woe-begone — a  fight  against  all  the  world,  where  we 
have  never  a  friend.  There  can  be  no  good  reason  for 
this  discrepancy  except  that  our  manufacturers  do  not 
take  the  trouble  to  provide  machines  of  the  models 
popular  in  the  Dominion.  In  Argentina,  again,  whose 
modern  developments  are  the  product  of  money  supplied 
by  the  United  Kingdom  more  than  by  that  of  any  other 
country,  there  is  a  field  in  which  the  Yankee  is  allowed 
to  beat  us.  British  trade  in  machinery  with  that  South 
American  Republic  is  seemingly  only  a  sixth  part  of  the 
American,  and  it  is  falling  off.  Argentina  has  been  the 
greatest  individual  market  for  the  United  States 
agricultural  machinery  and  implements  during  late 
years,  Russia  coming  next,  and  North  .\merica  domi- 
nates both  countries.  Although  we  do  seem  to  be 
pushing  ahead  in  Russia,  thanks,  perhaps,  to  the 
Anglo-Russian  Bank  and  other  helpful  agencies  who 
supply  Russia  with  British  capital  and  work  energeti- 
cally to  open  the  empire  more  fully  to  British  com- 
merce, the  consolation  there  offered  is  but  small.: — 

Exports  of  Agricultural  Machinery  and  Implements. 


United 
Kingdom. 


Total  exports,  1906-8 • , 

Ditto,  igog-ii   

Increase     

Exports  to  British  Dominions,  1906-8 

Ditto,  1909-11   

Increase     

Exports  to  Foreign  Countries,  1906-8 

Ditto,  1909-11   

Increase     


£ 
4.991.935 
5.963.545 
971,610 

=  195% 
978.552 

1,286,336 
307.784 

=  31-4% 
4.013.383 
4,677,209 
663,826 
=  16.5  % 


United 
States. 


£ 
15,819,013 
18,689,933 
2,870,922 

=  i8-i  % 

2.579.408 
3,591,408 
1,011,836 

=  39-2% 
12,342,027 
14,285,821 
1.943.794 
=  15-7% 


According  to  the   annual  statement  of  the  naviga- 
tion and  shipping  of  the  United  Kingdom  for  the  year 
191 1,  which  was  issued  this  week  as  a  Blue  Book,  the, 
abstract    tables    relating    to  foreign    trade  show    thal|| 
70,725    vessels,   of   69,164,515    tonnage,    entered   our' 
ports  with  cargoes  and  in  ballast  in  191 1.    Although  the 
number  of  British  ships  entering  with  cargoes,  namely ,J 
25,580  of  29,455,852  tonnage,  was  less  than  in  1910,! 
the    tonnage  was   greater.      There     were     also    fewer 
foreign  vessels  with  a  slightly  smaller  tonnage.     After 
the   United    Kingdom,  German  ships  using   our  ports 
had  the  greatest  tonnage,  Norway  coming  next.     The 
nett  tonnage  showed  an  advance  of  2,504,066  over  the 
figures   of    1910,   while  those    cleared    showed  an  in- 
crease of   2,374,961    tons.      In    numbers    the    vessels 
entered    increased  by    128.     The    shipping    activity  of 
the  past  year  is  reflected  in  the  large  number  of  new 
vessels  added  to  the  register,  these  numbering  778  with 
a  tonnage  of  748,364,  against  666  of  572,848  in  1910, 
and  605  of  469,948  in  1909.     The  number  of  mercantile 
vessels  launched  in  the  United  Kingdom  last  year  was. 
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1,398  of  1,107,796  tonnage,  of  which  322  were  built  for 
foreigners.  These  figures  contrast  with  698,469  in  1910 
and  620,594  in  1909.  There  has  been  a  further  decline 
in  the  number  of  sailing  vessels  from  21,628  in  1909 
to  21,157  last  year.  Although  sailing  vessels  still  out- 
numljer  steam,  ihe  tonnage  of  the  latter  was  11,678,752 
against  1,854^746  registered  by  the  former. 

A  return  dealing  with  the  trade  in  imports  and  ex- 
ports at  Irish  ports  during  the  past  year  was  issued  on 
Tuesday,  which  shows  that  the  total  trade  is  estimated 
at  ;6i3'>940>725.  as  compared  witli  ;^i3i,466,566  in 
the  previous  year,  or  an  increase  of  ;£'474,i59.  The 
imports  amounted  to  ;^66,732,684  and  the  exports 
to  ;£,'65,2o8,04i.  The  'increase  in  the  estimated 
value  of  the  trade  in  191 1  as  compared  with 
1910  has  taken  place  only  in  imports,  the  in- 
crease amounting  to  ;£,"i,252,9o8,  while  in  exports 
there  has  been  a  decline  of  £77&,7'i9-  The  values  of 
imports  have  shown  an  increase  each  year  since  1904, 
with  the  exception  of  igo8,  while  the  exf>orts,  though 
less  in  191 1  than  in  1910,  still  show  an  increase  over 
previous  years.  The  trade  last  year  exceeded  the 
records  of  any  of  the  preceding  years.  In 
considering,  however,  the  movements  in  trade 
figures,  it  should  be  borne  in  mind  that  the 
rise  or  fall  in  values  is  to  a  considerable  extent 
due  to  the  rise  or  fall  in  the  prices  of  commodities.  In 
recent  years  there  has  been  a  marked  upward  tendency 
in  prices.  Accordingly,  although  the  total  value  of  the 
import  and  export  trade  of  the  country  has  increased 
in  a  fairly  satisfactory  manner  during  the  past  half  a 
dozen  years,  the  increase  in  the  volume  of  the  trade 
has  not  been  very  striking.  Owing  to  the  drought  that 
prevailed  last  summer  the  live  stock  exported  during 
the  year  showed  ;i.  decrease  of  over  two  millions  sterling 
in  value    at   ;^i3,463,768. 


It  will  be  amusing  to  watch  the  tussle  going  on  in  the 
Canadian  Dominion  between  the  manufacturers  of  raw 
iron  and  steel  and  the  producers  of  finished  articles. 
The  makers  of  pigs,  rails,  bars,  beams,  &c.,  have  been 
raging  and  fuming  ever  since  they  were  deprived  of 
their  bounties  on  manufacture  in  1910-11,  and  an  ex- 
ponent of  theirs,  Mr.  T.  J.  Drummond,  a  gentleman 
connected  with  the  "  rail  and  merchant  "  mills  of  Sault 
Ste.  Marie  and  other  similar  undertakings  in  several 
provinces,  pitches  the  key  of  the  lament.  Orders  for 
heavy  stuff,  structural  steel,  steel  plates,  are  abundant 
and  increasing,  but  they  go  mostly  to  the  United  States, 
not  to  Canadian  mills,  "  simply,"  a  "  special  article  " 
in  the  Times  declares,  "because  there  are  no  mills 
equipi>ed  for  their  manufacture."  The  unhappy  manu- 
facturers allege  that  there  will  be  no  mills  in  Canada 
for  this  heavy  work  "as  long  as  the  iron  and  steel 
schedulesof  the  tariff  remain  as  they  are."  Give  us  more 
Protection,  a  higher  tariff  on  these  commodities,  is  the 
demand,  and  the  Borden  Ck)vernment  is  probably  ready 
to  say  yes ;  only  the  farmers,  and  above  all  the  people 
who  use  the  raw  or  half-raw  iron  and  steel,  deter- 
minedly shout  "  No  !  "  The  trade  is  hampered,  con- 
fused and  honeycombed  with  exemptions,  rebates  and 
what  not — ^all  fertile  sources  of  dishonesty  and 
demoralisation — "Sweep  these  away,  and  give  us  a 
good  swinging  tariff,"  plead  the  ironmasters.  Not  so, 
answer  the  possessors  of  the  "small  industries." 
"Our  business  has  been  built  up  on  the  exemptions," 
they  assert,  probably  with  truth.  Make  them  pay 
higher  for  their  raw  material  and  their  factories  would 
probably  disappear.  The  big  people  would  absorb 
the  "  smalls  "  or  the  industries  would  go  abroad.  Of 
such  are  the  blessings  of  Protection. 


And  the  writer  of  the  article  candidly  says  that  in  the 
existing  Canadian  tariff  "  no  schedule  presents  greater 
diflicullies  for  an  upward  revision  than  the  iron  and 
steel  schedule — not  one  the  upward  revision  of  which 
would  arouse  more  widespread  opposition  or  opposition 
more  capable  of  making  itself  felt  with  any  Govern- 
ment. The  Laurier  Government  fell  into  some  dis- 
favour with   the  older  school  of   Liberals  in   the  con- 


stituencies  all  over  the    Dominion   by    reason  of  its 

generous  bounty  jx)licy  to  the  iron  and  steel  industry. 
But  it  escaped  many  difficulties — difficulties  with  manu- 
facturers at  the  secondary  stages  of  the  industry,  and 
with  farmers'  organisations  opposed  to  duties  on  fen- 
cing wire — by  its  several  re-enactments  and  extensions 
of  the  old  bounty  code  of  the  Conservative  Governments 
from  1878  to  1896.  A  revival  of  the  bounty 
system,  coupled  with  extensions  of  the  system  like 
those  for  which  the  Laurier  Government  was  respon- 
sible in  1897  and  1899 — extensions  that  were  directly 
followed  by  the  establishment  of  the  two  existing 
Canadian  rail  mills — ^would  help  the  Borden  Government 
over  the  difliculties  that  now  confront  it  in  connection 
with  the  demand  for  an  increase  in  the  iron  and  steel 
duties.  An  obstacle  in  the  way  of  such  a  revival  and 
extension,  however,  exists  in  the  almost  universal 
opfKJsition  of  the  farmers  of  Eastern  Canada  and  of  the 
grain-growers  in  the  provinces  west  of  the  Great  Lakes 
to  the  system  of  bounties.  It  was  this  opposition- 
long  continued  and  openly  manifest — that  made  it 
impolitic  for  the  Laurier  Government  to  renew  the 
bounties  when  the  bounty  laws  expired  by  the  efflux  of 
time  in  1910  and  191 1."  To  suggest  that  the  best 
way  out  of  the  difficulty  would  be  to  wipe  out  the  tariff 
altogether  is  not  practical  politics>  is  it? 


Yet  tariffs  do  not  seem  to  be  increasing  anywhere  in 
popularity,  anyway  not  on  the  Continent,  where  they 
now  and  then  threaten  the  established  order  with  revolu- 
tion. In  our  own  happy  and  peaceful  country — by  com- 
parison with  other.s — the  notion  of  high  duties  on  food 
and  raw  material  is  not  one  that  commends  itself  to  the 
community  at  large.  Behold,  in  proof,  that  mysterious 
body  calling  it.self  the  Tariff  Reform  League,  or  some 
such,  once  more  sending  round  the  hat,  pleading  for 
more  money.  Some  of  its  newspapers,  we  know,  are 
in  a  condition  bordering,  shall  we  say,  on  destitution, 
and  it  is  becoming  more  and  more  impossible  to  face 
an  intelligent  audience  with  sophistical  statistics  and 
the  sort  of  arguments  by  which  it  is  sought  to  bring 
the  people  into  the  belief  that  their  bread  would  be 
cheaper  were  it  taxed.  So  great  is  the  distress  of  this 
irresponsible  group  calling  itself  "  Tariff  Reformers," 
that  it  has  dragged  poor  old  Mr.  Joseph  Chamberlain 
once  more  out  into  the  open.  It  surely  would  have 
been  kindlier  to  have  allowed  him  mercifully  to  remain 
in  his  seclusion,  especially  to  have  avoided  any  step 
calculated  to  bring  to  mind  the  wonderful  variety  of  his 
prophecies  which  have  never  come  true.  "  Much  has 
already  been  done,"  he  is  made  to  say  in  a  letter  to 
Sir  Francis  Trippel,  whoever  that  gentleman  may  be — 
his  name  is  new  to  us.  He  has  been  "  assured  that 
many  people  will  take  advantage  of  the  opportunity  to 
add  their  subscriptions  to  this  special  appeal,  and  thus 
ensure  that  the  necessary  propaganda  will  be  carried 
out  in  districts  where  it  is  most  needed."  It  is  a  vain 
assurance,  and  ;^250,ooo  is  not  nearly  enough  to  con- 
vert the  nation  to  the  reactionary  ideas  of  this  group, 
composed  principally  of  landowners,  plutocrats,  and 
traders  who  wrestle  against  the  effects  of  over-capi- 
talisation. The  Duke  of  Westminster,  too,  steps  for- 
ward and  intimates  that  lie  hopes  to  invite  the 
"  founders  "  of  the  fund  to  dine  with  him  again  in  the 
early  autumn  and  thinks,  doubtless,  that  by  that  time 
"the  first  /rioo.ooo  "  will  be  subscribed.  He  is  a 
sanguine  man.  Let  him  try  tlie  farmers  in  Western 
Canada  and  see  what  they  will  say  to  him  for  posing 
as  an  enslaver  of  his  fellow  men  for  the  benefit,  or  sup- 
posed benefit,  of  a  class. 


A  circular  signed  "  .Andrew  Gemmell,  shareholder," 
a  gentleman  who  describes  himself  as  formerly  secre- 
tary to  the  Cleveland  and  Durham  County  Electric 
Power  Co.  and  the  Northern  Counties  Electricity. 
Supply  Co.,  has  come  to  hand,  and  contains  statements 
of  a  grave  character  against  the  present  man.igement. 
of  the  Cleveland  and  Durham  Electric  Power  Co.,  Ltd. 
There  does  not  appear  to  be  anv  personal  rancour  be- 
hind this  circular,  else  we  should  not  have  noticed  it, 
but  its  statements  imply  at  the  very  lowest  a  ner'*".- 
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of  duties  and  some  diversion  of  profits  from  this  com- 
pany to  other  companies  in  which  members  of  the 
boards  concerned  may  possibly  have  greater  interests. 
'Jake  the  following  point  raised  in  the  sixth  para- 
graph of  the  circular  : — "  The  directors  having  spent 
in  hard  cash,  on  their  own  plant,  the  full  amount  of 
^^400,000  they  set  out  to  spend  in  the  prospectus,  why 
has  it  been  necessary  to  get  75  per  cent,  of  their  re- 
quirements of  electrical  current  (the  chairman's 
figures)  from  waste  heat,  by  hiring  the  Waste  Heat 
Co. 's  stations  and  plant  at  a  rental  of  10  per  cent,  to 
that  company,  an  arrangement  which  has  produced  so 
poor  results  to  this  company?  Why  have  the  pros- 
pectus profits  not  been  earned  independent  of  waste 
heat?  An  experiment  in  waste  heat,  tying  up  this 
company  for  a  long  term  of  years,  formed  no  part  of 
the  prospectus  plan."  That  goes  to  the  root  of  the 
matter,  but  there  is  a  good  deal  more  in  the  circular 
that  the  shareholders  would  do  well  to  study  in  order 
to  understand  what  points  to  seek  light  upon  at  the 
meeting.  Mr.  Gemmell  says  that  about  three  years 
ago  he  voluntarily  relinquished  the  office  he  held  in 
the  two  subsidiary  companies  because  "  he  found  it 
impossible  as  an  official  to  get  any  improvement  made 
in  the  system  of  working  the  business  adopted  by  the 
directors,"  and  all  the  allegations  made  or  suggested 
by  him  "  are  based  on  and  confined  to  information  ob- 
tained with  difficulty  as  a  shareholder."  This  repre- 
sents frank  and  straightforward  conduct,  and,  when  he 
adds  that  "  no  auditor  has  ready  access  to  the  books 
of  the  business  as  a  whole,"  it  is  surely  time  to  with- 
draw support  from  the  directors  until  they  have  made 
their  position  and  conduct  clear. 

In  this  country  we  invest,  "pull,"  "influence," 
"graft,"  &c.,  &c.,  political  and  other,  when  it  exists 
with  proper  reticence  and  a  cloak  of  dignified  re- 
spectability, but  Mr.  E.  Rawlings  would  seem  to  have 
caught  a  little  of  the  Yankee  frank  openness  of  manner, 
"  I  pay,  you  hand  out  the  soul."  At  the  meeting  of 
shareholders  in  the  Springfield  Breweries  Co. — Spring- 
field being  the  capital  of  the  State  of  Illinois — this 
gentleman  congratulated  his  hearers  on  the  fact  that 
the  district  in  which  their  property  and  business  were 
situated  had  voted  "  wet  "  at  last  election,  thus 
settling  the  prohibition  question  "  for  the  next  three 
years  at  least,  if  not  for  good."  He  was  also  pleased 
with  the  outcome  of  the  constitutional  election  held  in 
Ohio,  and  made  other  remarks  of  a  reassuring  kind,  for 
some  of  which  we  have  sympathy.  Unfortunately 
"the  result  of  the  year's  trading  had  amounted  to  a 
loss  of  ;£'2,8o6,  which  in  the  circumstances  was  not 
out  of  the  way  considering  the  price  of  raw  material 
and  the  heavy  expenses  incurred  in  fighting  a  most 
important  election."  A  very  frank  avowal  on  Mr.  E. 
Rawlings'  part,  and  one  that  enables  a  measure  to  be 
applied  to  his  earlier  statement  that  "American 
citizens  had  evidently  come  to  the  conclusion  that  a 
properly  and  well-regulated  method  of  dealing  with 
the  sale  of  intoxicating  liquors  was  infinitely  better  for 
the  people  and  also  for  the  cause  of  temperance  than 
anything  in  the  shape  of  prohibition."  Enlightened 
and  progressive  American  citizens  ! 


The    Near    East. 

Try  as  we  may,  we  fail  to  grasp  the  underlying 
motives  actuating  our  drift  policy  in  the  Near  East. 
The  visit  of  the  Russian  Minister  for  Foreign  Affairs, 
M.  Sazonoff,  a  distinguished  diplomatist  of  high 
ability,  has  prompted  our  Press  to  indulge  in  much 
vituperation  of  the  Foreign  Office  for  its  misdeeds,  its 
"  surrender,"  its  "  betrayal,"  &c.,  &c.,  in  Persia,  and 
so  far  as  we  can  discover,  the  attack,  based  as  it  seems 
to  be  on  a  gratuitous  assumption,  has  roused  no  feeling 
at  all  in  the  minds  of  the  average  citizen.  Anglo- 
Indians  and  people  who  take  their  political  creed  from 
Anglo-Indians  may  excite  th"mselves  about  the 
■"  wrongs  "  of  the  Persians,  because  these  "  wrongs  " 
mean  any  sort  of  action  calculated  to  restore  Persia  to 
a  position  of  utility  among  nations,  and  therefore  to 
one  that  might  be  fertile  of  causes  for  alarm  about  our 


position  in  India.  The  average  citizen,  however,  is  not 
excited  much  even  by  the  most  lurid  pictures  of 
"  Russia  dominating  the  Persian  Gulf,"  and  is  hkely 
to  be  less  liable  to  excitement  than  ever  after  the 
Panama  Canal  is  open.  Russia  is  a  great  country  now, 
and  on  the  way  to  be  a  greater,  but  she  cannot  "  domi- 
nate "  the  world,  and  her  presence  as  a  keeper  of  the 
peace  in  Persia  might  be  a  good  thing  for  a  nation  that 
has  seemingly  lost  all  capacity  to  order  its  own  affairs. 
Anyhow,  the  woes  of  the  "  downtrodden  "  Persians  do 
not  move  us  much,  although  were  the  country  secure  ot 
decent  government,  we  might  perhaps  be  disposed  to 
subscribe  capital  for  a  railway  across  it  under  the  con- 
trol of  the  Powers  that  found  the  capita) — of  England, 
France  and  Germany,  for  example,  with  Russia  as 
junior  partner. 

All  this  ink-spilling  over  Persia  serves,  however,  to 
divert  the  public  mind  from  what  is  at  the  present  hour 
a  far  more  urgent  subject  of  discussion  between  M. 
Sazonoff  and  Sir  Edward  Grey,  and  that  is  the  pro- 
blems now  imperatively  urgent  for  solution  in  the  Near 
East.  .A.re  we  going  to  allow  the  welter  and  chaos  to 
continue  there  either  until  life  has  once  more  been 
crushed  out  of  the  miserable  victims  of  Turkish  misrule, 
or  are  we  ready  to  intervene  and  tell  the  Turk,  especi- 
ally the  arrogant  Young  Turk,  to  clear  out ;  or,  finally, 
is  it  our  intention  to  give  Russia  a  "  free  hand  "  in 
European  Turkey,  just  as  we  are  alleged  to  have  given 
her  in  Persia?  Alatters  have  come  to  such  a  pass  in  the 
Balkans  that  a  decision  of  some  kind  is  now  imperative, 
unless  our  Government  chooses  to  wash  its  hands  of  the 
whole  business  and  allow  a  war  of  extermination  to 
break  out.  Nay,  that  it  surely  dare  not  do — side  with 
one  party  or  the  other  it  must.  It  is  now,  as  far  as  we 
are  allowed  to  judge,  siding  with  the  Turk — coercing 
Crete  without  the  slightest  valid  reason,  about  to 
coerce  Samos,  into  which  the  Young  Turk  party  seems 
to  have  thrown  a  garrison  of  1,000  men,  totally  regard- 
less of  the  terms  under  which  the  .Samians  have  lived 
and  thrived  for  many  years,  as  M.  Kacomanolis  has 
pointed  out  in  his  letter  published  by  the  Times  last 
Tuesday,  guaranteed  in  their  liberty  by  Great  Britain, 
France  and  Russia.  Is  this  policy  of  helpless 
acquiescence  in  the  arrogant  demands  of  the  present 
misrulers  of  Turkey  to  continue?  We  can  well  imagine 
M.  Sazonoff  putting  that  question  to  Sir  Edward 
Grey.  "  Are  you  going  to  join  us  in  rooting  out 
the  sources  of  the  anarchy  now  rampant  in  Albania, 
Macedonia,  Thessaly,  in  many  of  the  islands  of  the 
^gean,  or  shall  we  do  it  alone,  and  if  alone  will  you 
stand  aside  and  promise  not  to  interfere?  "  We  can 
imagine  the  Russian  statesman  putting  these  questions 
v>  ith  emphasis.  The  anarchy  must  be  ended  by  some 
means,  and  ended  soon.  Europe,  whatever  its  selfish- 
ness, whatever  its  timidity  or  hankerings  after  a  share 
in  the  spoils,  dare  not  much  longer  refuse  to  the  inhabi- 
tants of  these  desolate  and  ravaged  portions  of  the  Bal- 
kan peninsula  the  freedom  bestowed  upon  or  won  by  the 
Bulgarians,  Greeks,  and  Servians.  It  dare  not  because 
all  these  redeemed  nationalities  are  now  fusing  in  a 
patriotic  white  heat  of  heroic  endeavour  in  order  to 
go  and  die  to  secure  for  their  oppressed  kinsmen  the 
freedom  Europe  has  so  long  refused  to  give  them. 
They  do  not  want  Russian  help  ;  not  because  they  dis- 
like the  Russians  as  a  people,  but  because  they  fear 
the  levelling,  manhood  eliminating  policy  of  the  Rus- 
sian bureaucracy.  The  Balkan  peoples  do  not  want  to 
be  "  Finlandiscd,"  and  therefore  they  have  long  looked 
with  sad,  eager  eyes  towards  England.  "  Aid  us  to  be 
free — by  your  good  will,  by  your  refusal  to  help  our  op- 
pressors, by  whatever  succour  in  men  and  money  you 
can  give,"  has  been  ever  the  wistful  cry  of  the  hope- 
lessly oppressed  ;  and  how  have  we  responded  ?  We 
have  turned  our  backs,  and  answered  again  and  again 
by  doing  the  bidding  of  the  Turk,  doing  wrong  in 
obedience  to  a  bad  tradition  ;  from  exaggerated  fears  ' 
regarding  the  effect  of  our  open  support  of  nationali- 
ties "  rightly  struggling  to  be  free  "  upon  Mahometan 
loyalty  in  India. 

Surely  it  might  be  possible  for  a  conquering  race 
like  ours  to  possess  itself  of  a  little  moral  courage ;  to 
be  manly  enough  to  make  it  plain    to    all    intelligent 


September  28,   191 2. 


TLhc  3nve6tor8'  IKcview. 


411 


Mahometans  in  India  that  our  hostihty  to  the  Turk  is 
not  based  upon  his  rehgion,  but  upon  his  centuries-lonfj 
demonstrated  total  incapacity  as  a  ruler  over  his  fellow- 
men.  To  the  murmurer  of  the  faith  of  Islam  in  India 
could  we  not  answer  :  "  Have  you  suffered  either  in 
faith  or  estate  because  we  came  and  put  an  end  to  dis- 
order and  misrule  here?  If  not,  why  should  you  object 
to  our  doing  the  same  elsewhere?  "  We  have  not 
hitherto  had  that  courage,  and  it  now  looks  only  too 
probable  that  the  Turkish  cancer  of  brigand  Govern- 
ment will  be  cut  out  without  our  help,  to  the  permanent 
weakening  not  only  of  our  hold  upon  the  affections  of 
the  liberated  populations  of  Turkey  in  Europe,  but  it 
might  well  be  of  our  hold  upon  India  itself.  In  the 
Near  P-ast  at  least  Russia  will  be  likely  to  replace  us 
just  as  she  is  taking  steps  to  replace  us  in  China, 
and  it  may  be  in  Persia.  There  is  time  yet  to  redeem 
our  position  in  the  eyes  of  civilised  peoples,  in  the 
minds  and  hearts  of  Albanian  and  Macedonian,  but 
not  a  long  time.  A  momentous  decision  may  therefore 
l)c  reached  even  before  these  words  can  come  under  the 
reader's  eye.  We  shall  hope  to  the  last  for  a  just 
decision.  Do  not  let  us  leave  all  to  Italy,  who,  as  we 
keep  saying,  is  alone  helping  the  Balkan  people. 


The    Russo-Chinese    Loan. 

An  unusual  amount  of  money  is,  we  infer,  being 
spent  upon  the  newspapers  with  the  object  of  popularis- 
ing the  Chinese  Loan  which  Russian  agents  here  are 
about  to  try  to  place  on  the  London  market- among 
British  investors.  It  is  a  ^10,000,000  loan,  we  gather, 
and  according  as  the  reception  of  it  by  the  public  seems 
auspicious  or  otherwise  will  be  the  amount  offered.  If 
the  underwriting  is  slow  and  difficult,  not  very  British  in 
quality,  only  ;^5,ooo,ooo  will  be  put  out  just  now  ;  if 
there  is  an  eagerness  to  try  one's  lu(  k  in  underwriting, 
and  if  a  brave  show  of  premium  can  be  maintained  as 
lure,  then  the  good  citizens  may  enjoy  the  privilege  of 
subscribing  for  the  entire  amount.  That  is  our  story, 
but  there  are  others  to  select  from.  The  essay  in 
borrowing  is  represented  as  a  loan,  marking  the  first  step 
in  the  emancipation  of  China  from  the  dictatorial 
insolence  of  the  "Six  Power"  banking  combination,  and 
as  a  "defeat"  for  the  designing  Yankee  and  German 
members  of  that  group,  not  to  speak  of  the  masterful 
Hongkong  and  Shanghai  Bank.  Chinese  statesmen,  we 
are  daily  assured,  do  not  mean  to  submit  to  European 
leading-strings  any  longer,  and  when  they  borrow  from 
the  West  intend  to  have  the  luxury  of  spending  the 
money  themselves  without  interference.  This  is  very 
nice  to  eye  and  ear,  as  well  as  commendable  in 
patriots,  but  does  not  make  the  new  loan  any  the  less  a 
k)an  got  up  by  Russians  in  Russia's  interests  or  supposed 
interests.  The  salt  tax,org'aii;//(;,as  the  inspired  explainers 
of  the  press  phrase  it,  though  pledged  at  least  in  part,  is 
not  a  tax  at  present  under  the  control  of  that  admirable 
body  which  has  been  of  such  service  to  China  and  China's 
creditors.the  International  Maritime  Customsadministra- 
tion ;  but  should  the  product  of  this  tax  be  insufficient  to 
cover  the  service  of  the  contemplated  independent  un- 
guaranteed loan,  to  meet  whose  obligations  it  is  assigned, 
should  there  be  default  in  a  word,  then,  "  after  a  reason- 
able period  of  grace,"  the  pledged  revenue  collected  by 
the  Chinese  Government  "  or  a  sufficient  portion  thereof 
shall  forthwith  be  transferred  to  the  administration  "  of 
the  said  Imperial  Customs  Service. 

This  looks  all  right  and  proper,  something  resembling 
adequate  security  ;  but  how  long  will  the  present  Customs 
Service  be  permitted  to  remain  under  European  control  ? 
And  what  reason  is  there  to  suppose  that  the  loan  now 
raised  will  be  other  than  the  beginning  of  many  borrow- 
ings ?  Where  will  the  security  for  the  next  loan  come 
from  ?  From  the  public  works  created  by  the  money  ? 
Perhaps,  but  there  lies  just  the  most  doubtful  point.  We 
have  no  sort  of  warrant  for  believing  that  the  money 
raised  now  or  afterwards  in  the  way  this  first  loan  is  to 
be  raised  will  be  spent  on  works  of  utility  and 
profit.  Are  there  any  railways,  mines,  iron  works, 
or  ether  great  enterprises  in  China  at  the  present 
time    created    by     Chinese    capital    and  worked  at    a 


profit  entirely  by  the  Chinese  themselves  ?  As  we 
have  said  before,  we  sympathise  with  the  Chinese 
desire  to  be  completely  independent  of  the  foreigner, 
but  the  only  way  by  which  they  can  attain  to  that  in- 
dependence at  present  is  by  doing  without  the  foreigner's 
capital.  If  China  can  pay  off  the  foreign  debt  of  the 
Empire,  not  by  raising  fresh  loans  like  this  Russian- 
looking  one,  part  of  which  is  to  be  used  to  pay  oflP 
floating  debt  owed  to  the  "defeated  "  banks,  &c.,  but  out 
of  her  own  resources,  then  we  should  be  the  first  to  say 
to  the  foreigner — Britisn  or  other — "you  have  no  right 
whatever  to  interfere  in  the  internal  administration  of 
this  Empire  " ;  but,  in  existing  circumstances,  substantial 
more  or  less  easily  enforcible  guarantees  seem  to  us  to 
be  necessary,  as  well  in  China's  interests  as  in  those  of 
China's  creditors.  For  that  reason  alone  we  are  unable 
to  give  a  cordial  welcome  to  this  new  eflfort  at  borrow- 
ini(,  and  think  that  Chinese  statesmen  are  making  a 
lamentable  mistake.  They  are  said  to  lear  Russia  more 
than  any  other  Power — and  not  without  reason,  perhaps, 
because  Russia  is  a  next-door  neighbour,  and  has  always 
been  an  aggressive  neighbour.  How,  then,  will  the 
Chinese  people  relish  Russian  interference  should  any 
hitch  occur  in  the  service  ot  the  loan  now  to  be  oflfered  ? 
If  Russia  says  on  default,  "  I  will  take  over  the  manage- 
ment of  this  salt  tax,"  what  can  China  do  ?  Her  new 
Republican  Government  might,  after  all,  have  been 
safer  to  accept  the  temporary  dictation  of  the  banks — 
the  "  Six  Powers  "  banks — where  the  Yankee  would 
have  offset  the  Russian,  the  Frenchman  the  German, 
and  the  "  Britisher "  been  compelled  to  hold  his  own 
against  them  all.  Dr.  Morrison  says  all  is  "  changed  in 
China,  and  that  the  loan  is  good,  possesses  all  necessary 
security,"  and  Dr.  Morrison  can  say  no  less ;  but  we 
have  read  a  little  Chinese  history. 

The  above  was  written  on  the  assumption  that  the 
bravura  style  and  bravado  tactics  adopted  by  the  sponsors 
for  this  unlicensed  loan  would  be  able  to  bluff  the  thing 
through,  but  it  would  seem  the  "  Six  Powers  " — England 
most  of  all — have  not  yielded  their  consent.  The  pros- 
pectus which  was  ready  to  be  launched  was  not  to  be 
launched,  and  then  it  was  to  be  and  might  not  be  and 
must  be — all  most  amusing  and  most  deft.  China, 
it  seems,  has  a  floating  debt  of  nearly  ;^io,ooo,ooo, 
including  nearly  ^"4. 000,000  of  arrears  due  on  the  Boxer 
indemnity  payments,  and  the  British  Ambassador  in 
Peking  has  objected  to  the  alienation  of  any  portion  of  the 
salt  revenue  un  il  the  claims  of  the  British  Government 
on  this  head  have  been  satisfied.  Had  it  only  been  a 
question  of  the  Boxer  indemnity  arrears,  we  should 
have  had  more  sympathy  with  the  Chinese  Government 
than  with  the  Powers  endeavouring  to  coerce  it — for  we 
have  always  regarded  the  amounts  demanded  by  the 
Powers  as  compensation  for  losses  through  the  Boxer 
rebellion  as  worse  than  usurious  exactions,  and  should 
be  glad  to  be  able  to  record  that  Britain  had  followed 
the  example  of  the  United  States  and  written  o6f  the 
balance  of  her  claim  still  due.  China,  the  Chinese 
Government  and  people,  suffered  far  more  from 
Boxer  atrocities  tlian  the  foreigners  did,  and  yet  "  the 
Powers  "  in  their  arrogant  might  imposed  a  fine  of  the 
most  ruthless  description  on  China  just  because  they 
thought  her  too  weak  and  helpless  to  resist.  She 
was  then,  but  will  she  continue  to  be  helpless?  As 
diplomatists  we  should  not  care  to  press  the  Government 
of  Yuan  Shi  Kai  too  hard.  If  our  Foreign  Office  compels 
it  now  to  forego  the  loan  engineered  so  obviously  by 
Russia,  it  might  soothe  ruffled  susceptibilities  by  a 
transaction  in  statesmanlike  beneficence  over  our  share 
of  the  Boxer  indemnity,  by  writing  the  unjust  debt  off. 
After  all,  we  should  only  be  solicitous  in  China's  own 
interests  that  her  Government  should  be  able  to  borrow 
upon  good  security  given  and  on  that  foundation  alone. 
China  will  else  fall  a  prey  to  thieves  more  than  ever. 


Sir  I'rederick  Henrv  Smith,  Bart.,  of  Manchester,  has  bwn 
appointed  a  director  of  the  Lancashire  and  Yorkshire  Bank, 
Ltd. 

Messrs.  Dunn,  Fischer  and  Co.  have  received  a  further  re- 
mittance of  ;£j.ooo  on  account  of  the  service  of  the  Republic  of 
Costa  Rica  refunding  loan  of  191 1  for  ;£'a,ooo,ooo  in  respcvt 
of  half-y6ar  ending  July  t  of  next  year. 
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The    Demand  for   Protection    in    India. 

The  recent  pronouncements  of  Lord  Minto,  at  a 
rneeting  of  the  Central  Asian  Society,  and  of  Tfie  Times 
in  a  leading  article  on  Lord  Minto's  speech,  in  favour  of 
Protection  to  I  ndian  industries,  merit  more  attention  than 
they  have  apparently  received.  Lord  Minto,  comparing 
the  industrial  position  of  India  with  that  of  Canada  at 
an  earlier  period,  insisted  on  the  necessity  of  "  something 
like  Tariff  Reform."  The  "Tariff  Reform"  of  Lord 
Minto's  speech  has  no  relation  to  the  amorphous  pro- 
posals known  by  that  name  in  this  country.  Indeed,  it 
is  directly  contradictory  thereto.  Tariff  Reformers  in 
Great  Britain  have  never  yet  faced  the  central  fact  of 
the  Indian  fiscal  question,  which  is  the  demand  in  India 
for  Protection,  and  that,  too,  against  the  United  Kingdom. 
No  amount  of  logomachy  can  translate  that  demand 
into  a  desire  on  the  part  of  Indians  to  give  a  preference 
to  British  manufactures,  unless  indeed  "preference"  is 
taken  to  mean  a  high  duty  against  British,  plus  a  surtax 
on  foreign,  imports.  It  is  impossible  to  put  such  an 
interpretation  as  our  Tariff  Reformers  would  like  on 
such  well-known  utterances  as  those,  for  example,  of 
Mr.  Surendranath  Banerjee,  Mr.  Bepin  Chandra  Pal,  or 
Mr.  Chitnavis. 

At  the  same  time  it  is  doubtful  if  Great  Britain  and 
Lancashire  in  particular  have  ever  yet  brought  them- 
selves to  face  honestly  and  boldly  the  Indian  demand  for 
Protection.  Yet  we  have  established  the  Reformed 
Councils  for  the  direct  purpose  of  associating  the  Indian 
Government  more  closely  with  Indian  opinion.  Since 
that  opinion  has  now  found  regular  channels  of 
expression,  it  is  impossible  to  disregard  it  on  a  central 
question  of  Indian  policy  ;  for  indeed  it  is  arguable  that 
there  is  in  India  at  present  a  greater  demand  for  fiscal 
and  economic  than  for  political  independence,  and  that 
the  refusal  to  deal  with  that  demand  may  contribute 
more  than  anything  else  to  Indian  unrest.  The  Liberal 
principle  of  associating  Government  closely  with  the 
opinion  of  the  governed  transcends  any  economic 
arguments  as  to  the  merits  or  demerits  of  rival  fiscal 
policies,  and  the  question  that  must  be  answered  now  or 
in  the  future  is,  Can  Liberals  withhold  from  India  Pro- 
tection against  Great  Britain,  and  against  Lancashire  in 
particular,  and,  if  so,  on  what  grounds  ?  The  dilemma 
arises  from  the  fact  that  the  Indian  Government,  subject 
in  the  last  resort  to  the  authority  of  the  British  electorate, 
is  authorised  to  associate  itself  more  closely  with  Indian 
sentiment,  which,  so  far  as  it  has  found  expression,  leans 
in  a  direction  inimical  to  British  interests.  In  the  last 
resort  it  is  the  dilemma  of  a  Government  subject  to  two 
antagonistic  public  opinions. 

A  British  Tariff  Reform  Government  would  be  bound 
forthwith  to  grant  Protection  to  India,  not  only  against 
foreign  countries,  but  also  against  Britain  herself — an 
admission,  therefore,  that  Indian  and  British  opinion  can- 
not be  reconciled,  an  abandonment  of  the  problem  as 
hopeless,  and  implicitly  a  recognition  of  the  failure  of  its 
own  Imperial  ideal.  That  is  where  logic  must  lead  Lord 
Minto  and  The  Times.  It  is  a  counsel  of  despair.  But 
the  impasse  is  apparent  only.  Indian  and  British 
interests  are  not  irreconcilable,  and  the  problem  can  be 
solved  by  an  Anglo-Indian  Government  determined  to 
face  it  boldly  and  honestly. 

Indian  opinion,  so  far  as  it  has  been  expressed,  re- 
presents only  a  comparatively  small  section  of  the  Indian 
community,  and  that  section  tends  to  be  representative 
rather  of  the  capitalistic  than  of  any  other  interests. 
The  Indian  fiscal  question  has  been  dealt  with  solely 
from  the  point  of  view  of  the  producer,  and  of  the  pro- 
ducer on  the  modern  Western  large  scale  system.  Never 
has  it  been  treated  from  the  point  of  view  of  the  Indian 
consumer  as  such,  or  from  that  of  the  Indian  handicrafts- 
man, who.  along  with  the  agriculturist,  forms  the  vast 
bulk  of  the  entire  community.  Yet  it  has  been  already 
complained  that "  the  general  tendency  of  British  opinion,  of 
British  practice,  and  of  British  legislation,  undoubtedly  is 
unfavourable  to  the  permanent  continuance  of  the  village 
community."  Something  corresponding  to  the  Industrial 
Revolution  which  transformed  England  at  the  end  of  the 
i8th  century  is  appearing  in  Indiaat  the  present  time  ;  audit 
is     devoutly    to   be   desired  that   the  social    outbursts 


which  threatened  disaster  in  England  then  will  not  con- 
tribute now,  if  they  have  not  already  contributed,  to  the 
political  unrest  by  which  India  is  afflicted.  Protection 
in  India  would  inevitably  foster  the  capitalistic  regime  at 
the  expense  of  household  and  rural  industries.  Whether 
the  latter,  should  they  find  voice,  will  be  as  strenuously 
in  favour  of  Protection  as  are  the  present  spokesmen  of 
Indian  opinion,  it  is  impossible  to  say.  The  native 
members  of  the  Reformed  Councils  may  to  some  degree 
give  expression  to  a  wider  public  opinion  than  has 
hitherto  been  possible,  and  as  a  matter  of  course  the 
Government  will  yield  to  the  wishes  of  the  people  at 
large.  But  until  there  is  a  clear  expression  of  Indian 
opinion  in  favour  of  Protection,  not  from  one  section  of 
the  community  only  but  from  all  sections,  it  is  inadvis- 
able that  the  Government  should  take  any  action  of  a 
protective  nature. 

The  literature  of  the  controversy  shows  that  the 
policy  of  Protection  is  defended  almost  entirely  on  the 
ground  of  the  "  infant  industry"  argument.  With  this 
are  associated  diatribes  against  Lancashire.  Yet  the 
argument  and  the  diatribes  are  mutually  destructive.  It 
is  assumed  that  only  in  the  selfish  interest  of  Lancashire 
have  strict  Free  Trade  conditions  been  imposed  on  the 
Indian  power-loom  industry,  and  the  call  is  general  for 
Protection  against  the  free  importation  of  British  cotton 
manufactures.  But  it  is  wholly  impossible  to  regard  the 
Indian  cotton  industry  as  an  infant  industry  ;  and  even  if 
the  general  policy  of  Protection  were  adopted  by  the 
Indian  Government,  the  cotton  industry  on  the  ground 
of  its  prosperity  might  justly  be  excepted  from  its  scope. 
It  is  not  only  not  an  infant  industry,  but  the  Free  Trade 
conditions  under  which  it  has  reached  its  present  status 
have  done  nothing  to  retard  a  progress  which  during  the 
last  twenty  years  has  been  rapid  and  unbroken.  The 
growth  of  the  cotton  industry  of  Japan,  of  which  so 
much  has  recently  been  made  in  this  country,  is  not  to  be 
compared  with  that  of  India.  The  cotton  industry, 
therefore  is  the  last  to  require  Protection  ;  yet  it  is 
placed  in  the  forefront  of  every  Indian  speech,  manifestly 
owing,  not  to  its  weakness,  but  to  its  strength.  One  is 
brought  to  ask,  therefore,  if  what  has  been  effected  on  a 
Free  Trade  basis  in  regard  to  the  cotton  industry  cannot 
equally  well  be  effected  in  regard  to  the  other  industries 
for  which  India  is  naturally  suited,  or  if  the  Indian 
Government,  by  listening  to  a  sectional  vojce,  is  to 
sacrifice  the  general  consumer,  as  the  general  consumer 
has  been  sacrificed  in  Japan,  to  capitalistic  monopolies  ? 
The  progress  made  by  Indian  industries  in  the  last  two 
decades  supplies  the  answer.  It  may  well  be  that  India 
will  supply  an  additional  instance  on  a  magnificent  scale 
of  the  wisdom  of  maintaining  the  freedom  of  commerce. 

The  great  progress  of  the  Indian  cotton  industry  has 
shown  not  only  what  has  been  done  without  Protection 
but  also  what  may  equally  well  be  done  in  other  indus- 
tries. Sugar  is  a  case  in  point.  At  present  India 
imports  large  quantities  of  sugar,  which  with  energy 
and  training  and  enterprise  she  could  equally  well  grow 
for  herself.  It  is  open  to  the  Indian  Government 
to  show  that  not  only  in  Britain  can  unequalled  progress 
attend  Free  Trade,  and  the  abandonment  of  the  hitherto 
high-and-dry  laissey  faire  policy  of  our  Indian  adminis* 
trators  will  rapidly  draw  away  the  attention  of  politicians 
from  the  barren  wastes  of  fiscal  controversy.  Mr.  A.  C! 
Chaterjee,  in  the  "  Asiatic  Quarterly  Review,"  writes  of| 
"  the  industries  clamouring  for  the  benefits  of  applied 
science,"  railway  extension,  irrigation,  the  provision  of 
banking  facilities,  the  reform  of  the  system  of  land 
tenure,  already  in  part  undertaken,  and  a  widespread 
network  of  practical  education,  having,  in  view  the] 
increase  of  the  efficiency  of  artisan  and  operative,  will 
contribute  to  raise  the  standard  of  living  and  the  pro-: 
ducing  and  consuming  powers  of  the  Indian  masses. 
The  increasing  amount  of  Indian  capital  now  being 
devoted  to  Indian  industries  is  an  earnest  for  the  future, 
and  the  provision  of  opportunities  by  a  sympathetic' 
Government  will  not  only  lead  from  the  fiscal  jungle  and. 
thus  prevent  the  aggravation  of  the  rise  of  prices  which 
is  already  proving  injurious,  but  also  help  towards  the 
reconciliation  of  Indian  with  British  public  opinion 
which  the  adoption  of  Protection  by  India  would  render 
impossible. 
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Problems  of  German    Banking. 

Some  facts  and  interesting  statements  were  made  at 
the  fourth  General  Congress  of  German  Bankers  held 
ecently  in  Munich.  Amongst  the  questions  discussed 
was  the  means  of  sustaining  the  price  of  German  Con- 
sols. It  was  suggested  some  time  ago  that  the  Savings 
Bank  should  be  compelled  to  put  their  money  into  this 
stock,  but  it  was  pointed  out  by  Herr  Miiller,  of  the 
Dresdner  Bank,  that  such  an  action  would  simply 
inflate  the  price  and  induce  selling.  Much  to  the  pur- 
pose were  some  of  the  statements  and  contentions  of 
Herr  Max  Warburg,  of  Hamburg,  who  opposed  the  idea 
of  compelling  the  Savings  Bank,  insurance  societies, 
&c.,  to  buy  Consols.  The  only  real  reserve,  he  said, 
in  a  crisis  "  consisted  in  cash,  commercial  bills, 
or  foreign  stocks  with  an  international  or  a  wide  home 
market."  That  was  a  most  sensible  remark,  and  the 
figures  quoted  by  this  speaker  enforced  his  contention, 
not  the  least  interesting  point  about  them  being  the 
remarkable  total  of  the  Savings  Bank  deposits  in 
Prussia.  These  amount  to  ^'550,000,000,  and  in  all 
Germany  to  ;£"85o,ooo,ooo.  They  compare  with  only 
;^500,ooo,ooo,  the  amount  of  the  deposits  in  all  other 
banks,  while  ^'250,000,000  is  possessed  by  the  insurance 
companies.  Profit-sharing  companies  and  co-operative 
societies  possess  another  ;^2oo,ooo,ooo,sothat  the  aggre- 
gate credit  of  cash  forming  deposits  in  the  possession 
of  the  whole  body  of  credit-utilising  institutions 
in  Germany  amounts  to  ;£"  1,800,000,000.  As  Herr 
Warburg  remarked,  "  If  10  per  cent,  of  this  total,  or 
£"180,000,000,  were  distributed  among  always  realisable 
securities,  the  cash  at  disposal  would  be  of  infinitely 
greater  importance  than  the  war  treasures  stored  in  the 
Julius  Tower  at  Spandau."  Liquid  assets,  in  fact,  are 
in  these  days  more  essential  than  ever  before  to  Govern- 
ments meditating  entering  upon  war.  It  is  just  this 
necessity  which  constitutes  one  of  the  greatest  safe- 
guards we  have  against  war,  because  Governments 
themselves  are  doing  their  level  hardest  by  their  con- 
sumption of  wealth  as  fast  as  or  faster  than  it  is  created 
to  prevent  any  accumulation  of  liquid  resources  by  banks 
or  anyone  else.  Another  part  of  the  record  of  what  took 
place  at  this  important  Congress  yielded  facts  which 
tend  to  emphasise  the  growing  power  of  the  industries 
and  engagements  of  peace  to  put  a  bridle  upon  war- 
mongers. 

In  May  last  year  the  Reichsbank  proposed  to  make  a 
surcharge  on  loans  outstanding  at  the  ends  of  quarters  ; 
that  is  to  say,  to  raise  its  rate  for  help  given  the  money 
market  at  the  times  when  the  quarterly  payments  rendered 
such    payments    excessive.     Many    imagined   that    this 
would  reduce  the  volume  of  the  demands  it  had  to  meet 
at  these  dates  ;  but  it  had  no  such  effect,  and  several 
reasons  were  formulated  by  the  Munich  Congress  :  that 
the  periodical  strain  upon  the   Imperial  Bank  is  mainly 
due  to  the  following  four  causes : — "  First,  industrial  and 
economic  development,  which,  as   a  whole,  is  perfectly 
sound,  and  alone  makes  it  possible  for  Germany  to  bear 
the  heavy  burden  of  military  and  naval  armaments,  and 
the  scarcely   less   heavy   burden   of    social    legislation, 
which    is   in    advance  of  that   of   all    other    countries ; 
secondly,  the  antiquated  system  of   payments    in  Ger- 
many, and  especially  the  backwardness  in  adopting  cash- 
sparing    devices;    thirdly,    the     high    development    of 
methods  of  employing  all  available  capital  which  restricts 
'  liquidity '  and   reduces   cash    reserves   to   a  minimum, 
although  it  has  created  the  means  by  which  industrial 
progress   has   been  so   great   during   the   last  decades ; 
fourthly,  the   financial   methods  of  the   Empire  and  of 
the    States,    which    often    pay  too   little  regard  to  the 
state    of   the   world's   money   market  and  to  economic 
conditions,  and  adopt  a  purely  *  fiscal '  point  of  view." 
This   seems   to  us   a   fairly  accurate  statement  of   the 
position,  and  it  incidentally  demonstrates  how  completely 
the  credit  and  cash  resources  of  the  German  people  are 
engaged  in  furthering   the    peaceful    industries  of  com- 
merce.    As  we  have  always  contended,  any  war  which 
would  withdraw  from  the  use  of  those  industries  and  of 
coumierce  even   10  per  cent,  of  the  available  resources 
would  bring  the  whole  fabric  not  only  of  German  but  of 
European  industrial  prosperity  within  sight  of  irretriev- 


able ruin.  A  word  may  be  added  regarding  the 
remedies  suggested.  These  are  five  in  number,  were 
embodied  in  a  resolution  submitted  to  the  Congress  by 
Professor  Helfferich,  of  the  Deutsche  Bank,  all 
sensible,  and  all  calculated  to  assist  the  German 
people  in  the  conduct  of  their  great  and  rapidly 
expanding  business.  First,  the  development  of  the 
clearing  house  system  and  payment  by  cheque.  In  order 
to  effect  this  reform  the  stamp  duty  on  cheques  introduced 
in  igog,  which  has  diminished  the  use  of  this  valuable 
form  of  paper  money,  should  be  abolished.  Secondly,  to 
increase  the  stock  of  gold  in  the  Imperial  Bank,  first  by 
enlarging  the  issue  of  20  and  50  marks  notes,  in  order  to 
draw  in  some  of  the  abundance  of  gold  in  circulation, 
and  next  by  attracting  gold  as  much  as  possible  from 
abroad;  thirdly,  the  fixing  of  periodical  payments  as 
far  as  possible  for  other  dates  than  the  ends  of  quarters ; 
fourthly,  the  avoidance  of  excessive  credit  granting  to  all 
institutions  which  amass  and  use  available  capital, and  in- 
sistence upon  the  maintenance  of  adequate  credits  (does 
this  mean  adequate  cash  resources?),  the  standard  of 
adequacy  to  be  decided  according  to  circumstance. 
Finally,  a  greater  consideration  for  general  economic 
conditions  in  the  procedure  of  public  bodies — especially 
the  Empire  and  the  larger  States.  This  resolution  was 
brought  forward  by  Professor  Helfferich,  of  the  Deutsche 
Bank,  who  supported  it  in  a  cogent  speech,  in  which 
the  happy  consequence  of  the  carrying  out  of  some  of 
these  reforms  was  emphasised. 

It  seems  to  have  been  altogether  a  most  interesting 
meeting,  and  we,  at  least,  are  pleased  to  note  that  the 
demands  of  the  Government  in  the  German  Empire  are 
proving  as  irksome  a  clog  to  good  business  as  those  of 
our  own  Government  at  home.  ' 


The  Week's  Hints. 


It  is,  or  used  to  be,  habitual  for  people  with  money 
to  invest  to  regard  a  season  of  dear  money  as  one  of 
good  opportunity.     Perhaps  it  was  so  in  former  times, 
but  times  have  changed.     Unless  the  web  of  credit  that 
enwraps  the  world  and  sustains  all  its  commerce  and 
enterprises    is    torn    somewhere    and    lets    part    of   its 
contents  escape,   mere  dearness   of   floating,   lendable 
balances  in  money  markets  may  prevail  for  weeks  with- 
out exercising  much   of  a  depressing  influence  upon 
prices    of   established    and    well-placed    stocks.     New 
securities  not  yet  stowed  away  in  private  safes  may, 
perhaps,  suffer  in  price,  but  even  that  is  not  certain, 
because  banks  are  now  so  much  more  powerful  than 
they   used   to    be  that   they  can    hold    stocks   with    a 
tenacity  of  grip  and  keep  them  off  the  market  for  their 
own  account  and  for  clients  in  a  way  and  to  an  extent 
formerly   quite  beyond  their  power.      It  is,  therefore, 
of  little  avail  to  wait  for  the  effects  of  dear  money  this 
coming   winter   in  order  to  buy  cheap.     Money  may 
never  be  as  dear  as  some  people  look  for  this  autumn, 
and  even  if  we  have  a  6  per  cent.  Bank  rate  for  a  few 
weeks — a   contingency  that  does  not   at   the   moment 
look  probable — stock  markets  may  be  trusted  to  bear 
the  strain   without  wincing.     It  is  a  strain   far   more 
widely  distributed  than  it  used   to  be  between  credit 
givers  and  borrowers,  banks  and  clients,   and  so  far 
as  it  falls  upon  private  firms  or  individuals  its  effects 
are  hidden,    the  losses   dispersed,    leaving   no   visible 
trace.     Suppose  a  speculative  investor  to  be  carrying 
;^io,ooo  or  ;;^2o,ooo  stock  on  borrowed  money  when 
money  rates  run  high,  what  difference  worth  dwelling 
upon  can  it  make  to  him  whether  his  borrowed  money 
costs    him     6i    or    7     per    cent,    for     five     or     six 
weeks  out  of  the  52,  if  for  the  rest  of  the  year  he  gets 
his  accommodation   at  4J,   5,    s|  per  cent,  or  at   a 
lower  average  still?    Not  a  great  enough  difference  to 
produce  more  than  a  passing  inconvenience,  provided 
his  margins  do  not  run  off  too  fast  and  too  far,  but 
even  then  his  banker  is  there  to  protect  him  as  far  as 
possible  from  danger.     If  he  cannot  meet  calls  and  is 
sold  up,  his  individual  ruin,  or  ruin  of  hundreds  such 
as   he,   may   never  come  to  the   surface  of  affairs  to 
ruffle  them. 
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On  the  whole,  then,  it  may  be  well  for  the  present 
to  pay  small  attention  to  the  trend  of  the  money  market. 
It,  at  any  rate,  is  not  gTping  to  upset  the  market  just 
yet.  At  the  worst,  prices  may  be  kept  from  rising ; 
there  is  nothing  visible  calculated  to  send  them  far 
down.  If  anything  docs  happen,  it  is  probable  that  old 
stock  yielding  low  rates  of  interest  may  suffer  more 
than  new  and  unplaced,  or  but  half-placed,  ones.  A 
certain  amount  of  selling  is  always  going  on  nowadays 
among  holders  of  3  to  4  per  cent,  stocks  in  order  to 
put  the  money  into  new  securities  yielding  more,  and 
dear  money  will  probably  accelerate  this  kind  of  selling. 

Subscribers  should  note  what  is  said  on  another  page 
about  the  Cuba  Railroad.  It  is  making  real  progress, 
and  its  preferred  shares  (6  per  cent,  non-cumulative) 
can,  we  think,  be  trusted  as  an  investment,  although 
there  may  be  no  immediate  rise  in  them.  At  105,  in 
fact,  they  are  almost  as  high  as  they  should  be,  ex- 
change allowed  for,  at  any  rate  for  a  year  or  two. 
Dividends  are  payable  in  June  and  December. 

It  is  doubtful  whether  this  year  will  prove  to  be  as 
good  as  last  for  aerated  water  manufacturers,  and 
yet  if  a  few  Schweppes'  deferred  shares  can  be  picked 
up  at  9s.  or  less — they  have  been  dropping  for  some 
lime  owing  to  the  weather  we  have  exchanged  with 
Iceland — they  might  pay  to  hold,  even  if  another  divi- 
dend of  IS.  should  not  be  forthcoming  next  April. 

\  fairly  lively  business,  we  note,  continues  to  be 
done  in  East  London  Railway  ordinary  stock,  and  it  is 
now  up  to  about  loj.  As  far  as  we  can  estimate,  it  is 
not  yet  worth  that  figure,  and  as  this  is  just  the  kind 
of  paper  dear  money  does  mar  the  gamble  for  the  rise 
in,  those  who  have  profits  on  it  should  begin  to  reap 
them. 


American  Business  Notes. 

Nothing  could  well  exceed  the  skill  with  which  the 
credit-sustaining   power   of  the   New  York  banks  and 
financial  trusts  is  managed.      In  the  course  of  the  past 
five  weeks  or  so  they  have  contrived  to  transfer  nearly 
^^20,000,000  of  their  advances  to  other  money  markets, 
for  the  most  part  in    Europe.       Last  week  alone  the 
"averages"       exhibit      revealed     a     diminution      of 
_;^6,8bo,ooo  in  loans  and  of  ;^"7,o66,ooo  in  deposits,  so 
that   a  reduction  of  ^"634,000  nett  in    the  specie  and 
currency     held — geld     down     £,68b,200,     greenbacks 
up  ;^'52,6oo — had  done  nothing  at  all  to  make  the  banks 
look  weaker.     On  the  contrary,  the  surplus  reserve  was 
^^985,200  higher   at  ;^i,320,ooo.      That  is  still  a  low 
figure,  and  compares  with  ^4,892,000  a  year  ago,  but  it 
represents  an  improvement  sufficient  to  check  the  ad- 
vance of  call  money  rates  on  Wall  Street,  and,  coupled 
with   the   small  purchases  of  gold  abroad,  encourages 
speculators    for    the    rise    to    believe    themselves    safe 
against  a  sudden  twist  in  money,  as  well  perhaps  as 
against   the   unloading   of   the   chief    gamblers.      Con- 
ceivably enough,  this   belief  may  be  justified,   but   we 
must  not  forget  that  the  loans  outstanding  granted  by 
the  whole  of  the  New  York  credit-generating   institu- 
tions still  exceed  the  deposits   by    over    ;^30,ooo,ooo, 
whereas  a  year  back  the  excess  was  under  ;^"4,ooo,ooo. 
In  the  same  interval  the  "  stock  "  of  specie  has  declined 
about  ;^4,ooo,ooo.      Au  fond,   therefore,   the  position 
of  the  Wall  Street  money  market  is  a  good  deal  less 
stable  to-day  than  it  was  in  mid-'September,  191 1.   With 
less  cash  available  and  credit  visibly  so  overstrained, 
anything  is   liable  to  happen,    and   if   it   be  true   that 
this  year's  crops  of  all  sorts  are  worth  ;^i6o,ooo,ooo 
more     th.in     last      year's — ;^  1,900, 000, 000      against 
;^i, 740, 000,000 — the  bankers'   help   required  to  carry 
them  and  at  the  same  time  to  finance  the  credit-stimu- 
lated  industrial  expansion  based   upon  their  estimated 
value  may  force  New  York  to  pour  securities  into  Euro- 
pean markets  to  a  larger  extent  than  is  convenient.  For 
the    United   States    is   not  alone  in  being  pressed   for 
money  either  through  the  abundance  of  its  crops  or  the 
extent  of  its  commitments  to  enterprises  of  expansion. 
All  the  world  wants  money,  money,  much  money,  this 
autumn  and  winter,  and  the  competition  for  the  credit 


available  may  produce  seasons  of  extreme  pressure  at 
more  than  one  point  before  the  worst  is  over.  Happily, 
whatever  the  waste  and  folly  of  the  "  war  in  peace  " 
preparations  nations  calling  themselves  civilised  may  be 
indulging  in,  the  ruin  of  actual  war  on  a  grand  scale  is 
not  likely  to  break  out.  A  great  war  could  not  be 
financed;  the  world's  resources,  its  realised  wealth  and 
credit,  are  too  fully  engaged  in  winning  fresh  victories 
of  peace  to  allow  money,  "credit,"  to  be  spared  for  a 
big  war  without  bringing  such  disaster  upon  business  in- 
terests as  would  altogether  destroy  credit  for  a  time^  or 
paralyse  it  to  a  degree  that  would  set  back  the  develop- 
ment of  civilisation  for  perhaps  a  generation.  In  spite 
of  our  great  present  prosperity,  the  United  Kingdom 
has  not  yet  recovered  from  the  waste  of  wealth,  the  in- 
calculable destruction  of  wealth,  involved  in  the  Boer 
War.  Given  peace,  even  the  sort  of  war-mongering 
peace  we  are  now  allowed  to  live  under,  and  inter- 
national banking  credit  may  be  trusted  to  endure  almost 
any  strain  without  breaking  down  over  an  extended 
area. 

Credit  is,  anyway,  going  to  be  put  to  more  than  one 
sharp  test  this  winter,  and  from  Yankeeland  in  par- 
ticular we  shall  have  demands  pouring  in  upon  us — open 
and  hidden — to  an  enormous  extent.  Some  of  the 
;£'i,ooo,ooo  stock  of  that  new  tobacco  combine  in  the 
States  is  sure  to  be  offered  here,  and  Messrs.  J.  P. 
Morgan  and  Co.  hope  to  get  par  or  more  from  us  for 
the  ;^2,ooo,ooo  of  electric  debentures  said  to  have  been 
bought  by  them  at  98.  The  same  firm  has  likewise 
;^2,ooo,c)oo  of  Chicago  and  Western  Indiana  three-year 
5  per  cent,  notes  on  hand  to  be  disposed  of,  if,  indeed, 
they  are  not  already  placed  here,  and  these  are  but  the 
first  splashes  of  a  great  autumn  cataract.  What  the 
amount  of  anticipation  of  harvest  paper  now  in  London 
may  be  we  shall  know  perhaps  ^approximately  at  least, 
later  in  the  year. 

Another  good  year  is  shown  by  the  figures  of  the 
Norfolk  and  Western  Railway,  for  which  the  accounts 
are  made  up  to  June  last.  The  revenue  is  $4,178,000 
better  at  $39,735,000,  while  expenses  went  up  only 
$2,711,000.  There  was  some  increase  in  taxes,  but 
allowing  for  that  the  clear  income  from  working  the 
line  was  $1,466,000  up  at  $12,635,000,  and  various  re- 
ceipts came  in  from  other  sources  bringing  up  the 
total  available  for  distribution  to  $13,999,000.  The 
total  fixed  charges  were  $397,000  less,  owing  prin- 
cipally to  the  fact  that  convertible  bonds  to  the  amount 
of  ;^i  1,369,000  were  redeemed  during  the  year  out  of 
an  additional  issue  of  common  stock.  There  was  conse- 
quently $1,824,000  more  at  $8,462,000  available  for 
dividend  and  other  payments,  and  the  directors  were 
able  to  increase  the  dividend  on  the  common  stock  by 
I  per  cent,  to  6  per  cent,  for  the  year,  notwithstanding 
the  fact  that  $13,369,000  in  all  of  new  stock  had  been 
issued  during  its  course.  The  dividend,  in  fact,  took  I 
$1,169,000  more,  but  this  was  more  than  oftset  by  ade-l 
crease  of  $1,225,000  in  the  amount  set  aside  for  de- 
preciation, which  was  only  $1,372,000,  so  the  credit 
balance  at  June  30  was  $8,581,000  or  $2,427,000  more 
than  at  the  end  of  June,  191 1.  This  fine  exhibit,  it  is 
well  to  note,  was  obtained  in  spite  of  a  further  reJ 
duction  in  the  average  freight  charges.  In  the  United! 
States,  as  readers  know,  railroad  managers  are  con« 
tinually  demanding  liberty  to  increase  their  rates,  but 
for  a  good  many  years  back  this  Norfolk  and  Western 
Co.  has  been  making  additional  nett  income  in  spitfl 
of  the  steady  decline  in  the  rates  earned  per  ton  pet 
mile  on  its  large  goods  traffic.  Compared  with  fiv< 
years  ago  the  reduction  is  nearly  15  per  cent.,  and  yel 
the  company  was  able  to  increase  its  dividend  for  thf 
past  year  ;  but  then  its  traffic  grows  at  a  remarkable 
pace.  Within  the  last  four  )ears  the  quantity  of  bitu 
minous  coal  carried  has  more  than  doubled,  rising  fron 
under  ten  million  tons  to  19,830,000  tons.  Th4 
"  Norfolk,"  in  short,  is  a  mineral  road  depending 
the  Pocahontas  Coal  Co.,  from  whose  working  it  d* 
rives  a  large  part  of  its  revenue,  and  it  pays  best  to 
make  coal  cheap. 

A  good  many  people  here  are  still  interested  in  the 
New  York,  Ontario  and  Western  Railway  Co. — at  least. 
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we  suppose  so — and  they  will  be  disappointed  at  the 
exhibit  for  the  fiscal  year  closing  June  30  last.     Income 
declined   about  $768,000  to  $8,528,000,  while  the  re- 
duction in  expenditure  was  only  $23,000.     It  follows 
that    the    nett     revenue     from    working    the    line    of 
$2,019,000  is  about  $745,000  less,  and  although  there 
was  a  decrease  of  $19,000  in  the  deficiency  accruing 
from  outside  operations,   this  was  partly  balanced   by 
an  increase  of  almost  $7,000  in   taxes,  so  that,  after 
crediting  the  interest  and  rentals  received,  which  also 
show  a  nett  decrease  ot  over  $21,000,  the  entire  avail- 
able income  of  $2,127,000   is  $754,000  down.      After 
meeting   all  fixed   charges,    such   charges   being  down 
over  $84,000,  there  was  then  a  surplus  of  only  $474,000 
left  or  $669,000  less  than  a  year  ago.     The  loss  of  coal 
tonnage   due  to   disasters  at   the  collieries  more  than 
a  year  ago,  and   the  fact   that   miners  took  a  rest  in 
April  and  May  until  their  wages  dispute  was  settled,  so 
that  there  was  nothing  earm'd  from  that  source,   the 
main   source  of   the  company's  income,    in  those   two 
months    serve  to  account  for    the   poor    show    made. 
Perhaps  business   will   be  allowed   to   look  up   a  little 
this  year  if  labour  can  be  "  squared,"  and  if  the  pro- 
sperity wave  continues  to  surge  over  the  Republic. 

The  New  York  correspondent  of  the  Financial  News 
says  that  the  steamship  companies  have  advanced  their 
rates  for  the  carriage  of  gold  bullion  from  5-32  per  cent. 
to  -j^-,  and  that  in  consequence  sterling  rates  will  have 
to  fall  to  4.85.30  for  demand  bills  before  further  im- 
portations of  the  metal  can  be  effected  at  a  profit.  The 
advance  of  call  money  to  7  per  cent,  on  Wall  Street 
and  the  broadening  of  speculation  there  warrant  the 
belief  that  gold  must  be  sought  in  Europe  to  a  consider- 
able amount,   no  matter  what  it  may  cost. 

Hastily-summoned  conferences  are  said  to  have  taken 
place  between  Mr.  Taft  and  his  Cabinet  to  decide  about 
intervention  in  Mexico.  Apparently  it  was  concluded 
that  the  hour  of  doom  had  not  yet  struck  either  for 
Mexico  or  for  Nicaragua.  We  draw  this  inference 
from  the  absence  this  week,  or  most  of  it,  of  the  usual 
telegrams  about  rebels,  atrocities,  shootings,  captures 
of  towns,  surrenders,  shots  across  the  frontier — all  the 
usual  preliminaries  to  a  war  of  aggression.  It  may  be 
that  the  temper  of  the  nation  was  not  found  to  be  yet 
warlike  enough,  or  Mr.  Taft  may  be  afraid  lest  an  in- 
vasion of  Mexico  just  when  the  critical  days  preceding 
the  elections  arc  at  hand  might  favour  Colonel  Roose- 
velt's chances — tx)om  the  claims  of  the  man  whose 
"rough  riders"  splurged  around  so  opera-bouffely 
in  Cuba.  It  would  be  vexing  if  the  great  Colonel  were 
to  summon  his  old  warriors,  with  feathered  hats,  boots, 
"waists  "  and  weapons  galore,  to  follow  him  to  battle 
and  the  death  of  "  glory  "  just  when  Mr.  Taft  was  en- 
gaged in  his  latest  haggle  or  transaction  over  the  tariff 
.swindle  by  which  the  millions  of  the  Union  are  stripped 
and  plundered  for  the  benefit  of  subscribers  to  the 
political  "  campaign  funds."  But  the  war  will  probably 
come  .soon  for  all  that ;  it  is  so  neces.sary  to  protect  the 
Panama  Canal  from  all  danger  of  attack  from  within 
the  Americas  or  from  without ;  and  Mexico  is  so  tempt- 
ing, .so  helplesslike  in  the  hands  of  a  weak  ruler;  and 
then  Lower  California,  with  Chihuahua  and  Sonoro  and 
other  Northern  States  of  Mexico,  including,  of  course, 
the  oilfields  round  Tampico,  would  be  such  a  nice  round- 
ing off  to  the  one  and  only  United  States.  Poor 
Madero's  Dictatorship,  if  he  gets  it,  will  stand  him  little, 
we  fear ;  but  there  are  patriots  in  Mexico  who  will 
fight,  and  the  war  may  prove  as  long  and  as  costly  as 
our  last  contest  with  the  Boers.  And  the  men  who  are 
working  to  bring  it  about  will  not  be  the  men  to  pay 
any  more  than  our  gold  and  diamond  magnates  have 
paid. 


Continental    IVlen^ioranda. 


Sir  Samuel  Hoare,  Part.,  has  resigned  his  seat  on  the  board 
of  the  International  Investment  Trust,  Ltd.,  and  the  trustees 
have  elected  the  Rit;ht  Hon.  Sir  Henry  William  Primrose,  P.C, 
K.C.n..  C.S.I.,  I.S.O.,  to  fill  the  vacancy. 

The  Bank  of  Mnniral,  t-ondon,  announces  that   their  assistant 

man.-xger,  Mr.  G.  C.   Cassels,  has  resigned  to  accept  a  partnership 

m  Messrs.   William   P.    Bonbrtitht   and   Co..   of  New  York   and 

London,  iind  that  Me  srs.  W   Kerr  and  W.  F.   Benson  have  been 

ppointed  joint  assistant  managers. 


Markets  abroad  are  everywhere  firm,  more  or  less, 
and  it  is  easy  to  see  why.      Ihe  dreaded  sharp  advanct 
in  the  rates  for  the  use  of  money,  banking  credit,  has 
not  yet  taken  place  as  expected,  and  credit  users  begin 
to  hope  that  it  may  not  come  at  all,  just  as  they  always 
do.     They  were  wrong  in  their  first  forecast,  and  seem 
likely  enough  to  be  wrong  in  their  second;  but  what 
does  it  matter?     It  is  the  mood  of  the  day  that  counts 
on   bourses,  as  elsewhere,  and  when   "  the  Egyptian 
drain  "  proves  to  be  merely  a  dribblet,  or  when   the 
Yaiikees  content  themselves  with  purchases  of  gold  in 
the  open  market,  what  boursier   can    avoid    optimism 
about  the  future?     To  add  to  the  cheerfulness  induced 
by  the  unsensational  transactions  in  gold  on  the  London 
market.  Wall   Street  organised    a    "  let-us-all-smilc  " 
campaign  in  its  stocks.       A   splendid   harvest,    rising 
copper,  a  Steel  Trust  gorged  with  orders,  an  unprece- 
dented shortage  of  cars  on  the  railways,  plus  a  disposi- 
tion to  ignore  politics  both  at  home  and  just  over  the 
line  in  Mexico,  what  more  was  required  to  set  the  play 
agoing  with  the  merry  swing  and  dash  of  assured  pros- 
perity?    Berlin  felt  the  impulse,  picked  up  at  once,  and 
tried  to  disregard   money-pinch  probabilities   at  home 
and  the  "sheet  lightning"  in   the  Balkans.       As   for 
Paris,  it  is  always  happy,  being  a  paper-money  country, 
undisturbed  by  the   clamour  lor  gold,   or  when   made 
aware  of  danger  from  that  source  capable  of  adroitly 
averting  it  by  "  lending  "  some  of  its  stock  of  the  metal 
to  the  Bank  of  England,  thus  preventing  inconvenient 
disturbances  in  credit  at   home,  as  well   as  embarras- 
singly high  rates  for  money.     What  could  markets  do 
but  hoist  prices?     The  Balkans,  "  Morocco,"  "  Chinese 
and     Russian     borrowings,"     "  the     October     money 
squeezes."     What  are  they  one  and  all  when  to-day  is 
calm  with  the  markets  rising? 

What   indeed?       Market  rulers    and    guides    have 
ordered  prosperity  and  a  "  boom,"  and  here  they  are? 
"  Living  is  growing  dearer  everywhere."     "  Yes,  yes, 
but  are  not  wages  rising  everywhere?     Is  not  trade  ex- 
panding at  a  speed  never  before  witnessed?     Do  not 
even  short  harvests  benefit  the  farmers  and  help  to  ease 
the  discomfort  of  over-burdened  Treasuries  by  increas- 
ing the  Customs  revenue?     We  have  no  time  to  listen 
to  croakers — Tintos  are  mounting,  all  copper   things, 
and  the  Kaffir  market  is  on  the  jump."       That  is  all 
right,    so    long    as    prudent      people   do    not    join    in 
the  fun  and  believe   too    much    of    what    they    hear 
and    read,    even    about    the    marvellous    progress    of 
Russia.       After      all,     peace      has      not      yet      been 
arranged  between  Italy  and  the  Turk,  nor  is  it  certain 
that   the    Balkan   League    of    Young    Kingdoms    and 
Nations  can  be  kept  from  declaring    war    against  the 
exasperating  Turk,  nor  has  the  Egyptian    crop    been 
yet  paid  for,  or  the  crops  of  Canada  and  the  United 
States ;   Spain    has   not   yet   financed  her  hunger — the 
country   has    had    the    poorest    harvest    of    all    kinds 
reaped  these  many  years — nor  is  it  certain  that  large 
jxjrtions  of  British  India  can  escape  from   something 
resembling  famine.     There  is  only  one    thing    sure — 
the  want  of  money.     It  is  wanted  everywhere  and  in 
ever  larger  amounts,  will  be  wanted  with  such  urgency 
and  insistence  this  autumn   and  winter  that  the   sup- 
plies from  the  world's  mines,  bounteous  and  uninter- 
mlttent  as  they  are  sure  to  be,  will  not  suffice  to  cover 
rf-quirements.  The   ravenous  hunger   for  gold  has  not 
manifested  itself  yet,  but  all  symptoms  point  to  it  as 
something  sure  to  come  before  another  spring  brings 
us  perhaps  sunshine   and  hope.       It  will  therefore  be 
well  not  to  get  carried  away  by  the  optimism  of  to-day. 
Another  day  comes. 

Of  new  business  there  has  not  been  much  this  week. 
Apart  from  the  most  skilfully  heralded  Chinese  loan  no 
large  financial  operation  has  come  before  markets,  and 
none  seem  to  be  immediately  coming,  although  a 
;^40,ooo,ooo  Russian  loan  is  rumoured  and  denied,  and 
although  borrowings  are  getting  prepared  for  in  many 
directions.  .Are  the  Turks  getting  another  loan?  Wc 
do  not  know,  but  in  the  Interests  of  peace  and  civilisa- 
tion hope  not. 
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Apparently  the  Portuguese  Minister  of  Finance  has 
been  discussing  with  English  and  French  bankers  the 
chances  of  a  loan  of  ;£'i3,5oo,ooo  for  "shipbuilding, 
national  defence,  and  the  repayment  of  the  foreign 
floating  debt."  It  looks  a  big  sum,  but  then  the  float- 
ing debt  is  probably  heavy.  What  is  the  danger  from 
which  Portugal  needs  to  defend  herself  by  borrowing 
to  build  war  vessels  and  so  forth  ?  Has  the  Republican 
Government  been  giving  out  orders  beyond  its  means 
on  the  temptation  of  British  shipbuilders? 

Christiania  is  coming  for  a  loan  of  about  ;^i  ,000,000, 
of  which  ;^7oo,ooo,  it  is  expected,  will  soon  be  offered 
in  London.     The  security  is  good. 

The  new  4  per  cent.  Berlin  Municipal  Loan  of 
60,000,000  marks  (;i^3,ooo,ooo)  is  not  convertible  until 
1922  and  not  redeemable  until  1924.  The  Deutsche 
Bank  has  come  to  no  decision  as  to  the  manner  and 
date  of  issue.  It  is  of  interest  to  the  money  market 
that  the  proceeds  will  remain  with  this  bank  almost 
entirely  until  May,  1913.  The  Berlin  Municipality 
asked  the  Seehandlung  Consortium  to  send  in  a  tender, 
but  later  it  was  considered  inadvisable  to  give  the 
municipality  an  opportunity  to  haggle  about  prices 
between  the  two  syndicates.  Consequently,  the  See- 
handlung refrained  from  making  any  offer,  and  the 
Deutsche  Bank  group  took  the  loan  at  98.80  per  cent. 

The  $25,000,000  new  Cedulas  which  the  Banque 
Nationale  Hypothecaire  Buenos  Ayres  was  authorised  to 
issue  a  few  months  ago  are  now  exhausted.  The  Argen- 
tine Treasury  Minister  has  now  authorised  the  issue  of 
another  $25,000,000  slice,  which  will  bring  the  total 
circulation  of  these  securities  up  to  $450,000,000. 
Another  proof  of  the  activity  in  land  dealing. 

The  total  sugar  crop  of  Russia  this  year  is  estimated 
at  144,784,000  poods,  an  increase  of  8,128,000  poods 
on  the  total  for  igii.  No  wonder  the  attitude  of 
Russia  towards  the  Brussels  Sugar  Convention  is 
doubtful.  We  quite  expect  that  "compact  in  re- 
straint of  trade  "  to  go  to  pieces  in  consequence  of 
Britain's  withdrawal.  That  knocked  the  bottom  out 
of  it. 

Until  quite  lately  the  sanitary  statistics  compiled  in 
France  by  the  Minister  of  the  Interior  referred  only  to 
towns  of  more  than  5,000  inhabitants.  Since  1906  the 
whole  of  France  has  been  improved.  The  number  of 
deaths  decreased  from  778,000  in  IQ06  to  704,000  in 
1910,  the  proportion  being  reduced  from  19.86  per 
thousand  to  17.98.  The  death  rate  for  infants  up  to 
one  year  has  decreased  because  of  the  energy  displayed 
by  France  in  caring  for  the  children.  191 1,  with  the 
excessive  heat,  was  a  terrible  year  throughout  Western 
Europe,  whose  results  will  disorganise  statistics;  but 
•in  France  the  average  deaths  of  children  under  one 
year  are  much  smaller  than  in  foreign  countries.  The 
proportion  for  1910  was  66  out  of  every  thousand 
babies  in  France,  97  in  Belgium,  147  in  Germany,  and 
215  in  Italy.  Still,  the  death  rate  in  France  is  not  so 
low  as  it  ought  to  be,  considering  the  excellence  of  the 
climate,  the  prosperity  of  the  country,  and  the  high 
level  of  education — a  level  alleged  to  be  higher  than 
that  of  Germany,  Switzerland,  Belgium,  and  particu- 
larly England  and  Holland.  Consumption  is  the 
scourge  in  France.  In  1910  217  per  thousand  inhabi- 
tants died  from  consumption,  against  160  in  Germany, 
Italy,  Spain  and  Holland,  146  in  England,  and  139  in 
Belgium.  Out  of  every  100  Frenchmen  who  die  be- 
tween 20  and  39  more  than  14  are  the  victims  of 
tuberculosis.  If  the  death  rate  could  be  lowered  in 
France  from  18  to  14  per  thousand,  that  would  mean 
an  annual  economy  of  more  than  150,000  lives,  the 
majority  being  of  full  strength.  But  this  greatly  de- 
sired result  can  only  be  obtained  if  a  social  struggle  is 
undertaken  with  firmness  by  organised  methods  and 
persevered  in  with  energy,  especially  against  the  in- 
creasing spread  of  alcoholism. 

For  Spain  191 2  will  be  one  of  the  poorest  harvest 
years  on  record  as  regards  the  olive,  the  vine,  and 
cereals.  The  persistent  drought  has  compromised  the 
crops,  and  the  financial  results  will  be  miserable.  In 
money  the  loss  is  estimated  at  ;^i2,ooo,ooo  or  more. 
It  is  feared  that  this  will  increase  emigration.  But  if 
the  country  suffers,   the  Treasury  will  profit,   because 


of  the  duty  paid  on  imported  cereals.  In  1911,  although 
40,000,000  cwts.  of  wheat  were  produced  at  home,  the 
State  gained  10,829,000  pesetas  on  the  imported  wheat, 
and  this  year  it  is  expected  that  the  Treasury  will 
benefit  by  no  less  than  60,000,000  pesetas  in  this  way. 
If  the  budget  obtains  this  surplus  so  much  desired,  the 
people  will  suffer  all  the  more. 


Insurance    News. 

The  registration  of  a  new  insurance  company  is 
rather  a  rare  occurrence  in  these  times,  but  the  barren 
record  of  191 2  in  regard  to  the  formation  of  new  under- 
takings has  been  varied  by  the  appearance  of  the 
particulars  of  a  new  venture  of  obvious  respectability. 
According  to  the  Post  Magazine,  the  Inclusive  Insur- 
ance Co.,  Ltd.,  was  registered  on  the  13th  inst. ,  with 
a  capital  of  ;^25,ooo  in  £1  shares,  with  the  object  of 
undertaking  all  kinds  of  Insurance  business  except  life, 
accident,  employers'  liability,  and  bond  investment 
business  as  defined  by  the  Assurance  Companies  Act 
of  1909.  The  signatories  to  the  memorandum  of 
association  include  Mr.  John  Albert  Bright,  of  Roch- 
dale, and  four  other  directors  of  the  Vulcan  Boiler  and 
General  Insurance  Co.,  whose  head  office  is  at  Man- 
chester. 

In  connection  with  the  Act  passed  by  the  Uruguayan 
Government  under  the  terms  of  which  it  was  to  have 
the  monofKDly  of  the  life,  accident,  and  fire  insurance 
business  of  the  country,  the  Government  institution  has 
now  been  founded,  but  the  date  the  Act  comes  into 
force  has  not  been  fixed,  and  the  insurance  companies 
which  expected  to  feel  the  competition  of  the  Govern- 
ment office  are  still  seeking  new  business.  It  appears 
that  the  delay  in  enforcing  the  conditions  of  the  .^ct 
is  caused  by  the  strong  protestations  which  have  been 
made  by  the  foreign  companies  transacting  business  in 
the  country,  including  several  of  the  leading  British, 
German,  and  American  offices,  and  the  Uruguayan 
Government  would  appear  to  be  waiting  to  see  to 
what  extent  the  Governments  of  these  countries  will 
support  the  claims  made  by  the  companies  before 
bringing  pressure  to  bear. 

To  commemorate  the  opening  of  its  new  building  in 
Lombard  Street,  the  Royal  Insurance  Co.  has  published 
an  interesting  little  brochure,  containing  spme  excel- 
lent photographs  of  the  new  building,  and  notes  on  the 
history  of  Lombard  Street  from  about  the  twelfth 
century. 

Hitherto  it  has  not  been  the  general  custom  of  life 
insurance  companies  to  allow  interest  on  the  amount 
of  a  claim  from  the  date  the  money  becomes  actually 
due  to  the  time  it  is  paid,  should  there  be  any  delay 
owing  to  the  fact  that  executors  and  others  have  been 
slow  in  intimating  the  claim.  Now  some  of  the  leading 
offices  allow  interest  from  the  very  day  when  the 
claim  arose,  and  any  pKJStponements,  due  to  the  trouble 
in  getting  evidence  of  age,  or  any  o+her  reason,  will 
no  longer  tell  in  favour  of  the  company,  but  the  bene-  i 
ficiaries  will  reap  the  benefit,  which  is  as  it  should  be.       | 

A  considerable  amount  of  business  is  now  being 
transacted  at  Lloyd's  in  the  insurance  of  airmen  and 
aeroplanes,  and  the  Royal  Aero  Club,  which  assisted; 
in  drawing  up  what  is  known  as  the  Primus  Aviatioi*) 
f)olicy,  is  encouraging  its  adoption,  as  it  is  likely  tor 
be  of  the  greatest  help  to  flying  men.  Naturally  the 
premiums  are  high,  in  view  of  the  numerous  accidents  f 
thus  when  an  aeroplane  has  passed  certain  tests  and 
been  examined  by  an  expert,  it  will  be  insured  against 
accident  up  to  ;^500  at  a  premium  of  ;^2o  or  more  fon 
a  short  period.  Accident  policies  can  be  taken  out 
by  an  airman  at  from  4  to  5  guineas,  and  underwriters* 
say  that  the  business  has  been  fairly  satisfactory  tq 
them  up  to  now,  although  a  revision  of  rates  may  hav« 
to  be  considered  before  long. 

It  is  announced  that  the  directors  of  the  Londoa| 
Guarantee  and  .■\ccident  Co.  have  decided  not  to  declar 
an  interim  dividend  on  the  ordinary  shares.  At  thej 
corresponding  date  of  last  year  a  dividend  of  21 J  pe: 
cent,  actual  was  paid.  It  appears  that  new  laws  in  th' 
United  States  are  making  it  necessary  to  set  asidi 
larger  reserves  for  outstanding  claims,  thus  entaili 
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a  lock-up  of  part  of  the  general  reserve  fund.     At  the 
same  time,   in  the  first  half    of    the    current  year  the 
■company  suffered  by  loss  of  several  policyholders  in 
the    sinking   of   the    Titanic,  while    a    section   of    the 
American     business    shows    heavier    claims.       In    the 
opinion  of  the  directors  the  position  of  the  company  is 
essentially  sound,  but  they  consider  it  better  to  await 
the  results  of  the  full  year's  trading  before  recommend- 
ing what  dividend  may  properly  be  paid  in  respect  of  it. 
This  company,  which  was   registered  as   long  ago    is 
i86g,   has  had  a  prosperous  career,  and  its  nett  pre- 
mium income  for  the  year    ended    December    31   last 
reached  the  large  total  of  ;^842,2ii,  the    balance    of 
claims    account,  including    reserves    for    claims    then 
under  investigation  and  provision  for  liability  on  noti- 
fied accidents  received,  being  ;^478,27i.    On  its  issued 
capital  of  ;^i50,ooo,  including  25,000  ordinary  shares 
of  ;^S,  on  which  ;^2  a  share  has  been  paid  up,  huge 
dividends  have  been  distributed.     For  1910  and  191 1 
€2^  per  cent,  was  paid,  for  1909  and  1908  55  per  cent., 
and  for  1907  45  per  cent.     The  shares  in  consequence 
have  stood  at  a  big  price,  ranging  from  28J  to  3i{^,  at 
which  dealings  were  reported  during  191 1.    As  recently 
as  September  4  business  was  marked  at  23,  while  since 
the  news  of  the  decision  not  to  declare  an  interim  divi- 
dend there  have  been  transactions  as  low  as  £i(>.    The 
board  is  now  conferring  on  the  whole  position  with  the 
American    manager,  who  is  in  London,  and  it  is  ex- 
pected the  result  of  their  deliberations  will  be  known 
shortly.     In  view  of  the  heavier  claims  which  appear 
to  have  arisen    in    connection    with    a    section  of  the 
American  business,  the  decision  of  the  directors  to  con- 
serve the  free  reserves  of  the  company  is  a  wise  one, 
and  is  in  the  best  interests  of  the  shareholders,  who  are 
possessed  of  what  undoubtedly  is  a  fine  business. 

With  a  view  to  greater  clearness,  the  accounts  of  the 
Northern  Equitable  Insurance  Co.  are  this  year  stated 
in  the  form  in  which  they  require  to  be  furnished  to 
the  Board  of  Trade.    The  premiums  in  the  employers' 
liability  branch   amounted  to  ;^io6,68i ;   of   this    sum 
fully  ;^'20,oco  is  represented  by  increased  rates,  so  that 
while    the    premiums   have  increased   by    ;^8,329,    the 
liability,    as   compared    with   last  year,    has    been  de- 
creased to  the  extent  of  over  ;^i  1,500.     To  strengthen 
the  reserves  in  this  department  ;£^7,5oo  has  been  trans- 
ferred from  the  general  account.     In  the  general  de- 
partment the  premiums  came  to  ;^S4,943,  and  the  fund 
at  the  close  of  the  year  stood  at  ^Ts.Sog.     After  credit- 
ing profit  and  loss  account  with  ^254  and  ;^i  ,986,  the 
profits  in  the  fire  and  accident  departments  respectively, 
and  interest,  &c. ,  the  balance  is  ;^2,289.     The  sum  of 
;^274  is  written  off  in  respect  of  depreciation  on  furni- 
ture account,  ;^68o  is  carried  to  investments'  depre- 
ciation reserv'e,  and  a  first  dividend  at  the  rate  of  3  per 
cent,  absorbs  ;^825,  leaving  £s'^  to  carry  forward. 


464.106  cubic  yards  ;  gold  produced,  inclusive  of  nuggets,  triboton 
and  gold  from  developmem  a«says.  434  poods  14  fonts  32  zojot- 
nicks  82  dolis.     Enidish  equivalent.  228.753  »"■  :  value.  /839.82a. 

Lucky  Tiger-Combinati'jn. -Shipping  ore.  »i4,8oo;  ore  milled, 
1127,500  ;  dump  tailings,  Im.QJo:  "ett  profit,  »66,ooo. 

Mayo  (Rhodesia).— 680  tons,  554  ozs. ;  value,  £2.330- 

Naraguta  (Nigeria).— August  output,  35  tons. 

New  Chuquitambo— 2,300  tons,  prodnction  13,700  gramme*; 
value,  /i,65o. 

New  liavenswood.- 1,400  tons,  value  ^2.482;  129  tons  concen- 
trates.  value  /i.iSs;  from  the  tailings  treatment  plant  49  tons 
concentrates  produced,  value  ^448;  profit,  ;f  508. 

North  Broken  Hill.  -5,960  tons  crude  ore  produced  1,057  tons 
concentrates  containing  709  tons  16  cwts.  lead  and  22,620  ozs.  silver. 

Oriental  Consolidated.— 28,709  tons;  receipts,  •129,796;  pront. 

$48,531.  _  ,         £ 

Oroville  Dredging.— Gross  output  week  Sept.  7,  »io,o50. 
Oufo  Preto.-5,39«  tons,  2.013  ozs.  ;  value,  /7.970-    ,,     ,  „     , 
Renong    Dredging.— Output   of  tin    ore  for  first  hall   01  i>ept 

7  tons  19  cwts.  .  ,    . 

Stratton's    Independence —2,872    tons  ore,  averaging   13  dwU. 

12  grs.  per  ton.   Low  grade  mine  .ind  dump  ore  milled  11, 000  tons ; 

profit,  812,000,  less  special  development,  |i,i20. 


Poet  of  Para.— Nett  earnings  for  August,  ^^17,600;  increase, 
£2,y$7.  Aggregate  nett  earnings  from  January  i,  /,i63,20i  ; 
increa.se,  ^24,156. 

Mexico  North-Westehn  Railway.— Lumber  department  cut 
for  week  September  14  982,000  ft.  board  measure,  and  shipped 
1,142,000  ft.  board  measure. 

An  important  contract  has  been  given  out  by  the  Port  of 
London  Authority  amounting  to  ;£2,350,ooo.  This  represents 
a  portion  of  the  total  expenditure  of  ;f  14,000,000  outlined  at 
the  beginning  of  last  year  by  Lord  Devonport.  The  contract, 
it  seems,  has  been  given  to  Messrs.  S.  Pearson  and  Sons,  and 
embraces  the  construction  of  the  Albert  Dock  (South)  Exten- 
sion, as  well  as  an  important  improvement  in  the  Last  and 
West  India,  London  and  Tilbury  Docks.  The  first  work  to  be 
put  in  hand  is  calculated  to  materially  increa-se  employmeiit  in 
the  Port  of  London,  viz.,  the  south  extension  of  the  Albert 
Dock.  It  will  ixjsse-ss  a  water  area  of  65  acres  and  a  depth  ol 
35  ft.,  capable  of  being  increased  to  38  it.  The  entrance 
lock  will  be  800  ft.  long  and  too  ft.  wide,  as  well  as  45  It. 
deep  on  the  outer  cill.  Other  improvements  are  also  sketdied 
out  in  the  memorandum  forwarded  to  the  Press  by  the  Port 
Authority,  but  as  they  have  already  appeared  in  all  the  daily 
papers,  and  as  our  space  is  limited  we  are  compelled  to  stop 
here.  


MINING     RETURNS. 

.\laska  Mexican. — 20,643   tons;   concentrates   saved.    412  tons; 
value,  $61,771;  profit.  $22,445. 

Al.-iska  Treadwell.— 82,796  tons  ;  concentrates  saved,  1,633  tons  ; 
value,  $195,000  ;  profit,  $76,130. 

Brilliant  Deeps. — 400  tons,  value  ;f2,7oo. 

Broken  Hill  Block  14. — 1,790  tons  carbonate  ore  dispatchetl, 
containing  479  tons  lead  .ind  .11,690  ozs.  silver. 

Broken  Hill  Block  10. — 7,868  tons  crude  ore,  producing  988  tons 
concentrates,  containing  649  tons  lead  and  37,149  ozs.  silver. 

Broken  Hill  Proprietary. — Refinery  products:  silver,  328,271 
ozs.  ;  soft  lead,  6,759  tons  ;  antimonial  !e.nd,  53  tons  ;  zinc  con- 
centrates produced,  6,200  tons,  containing  80,712  ozs.  silver,  449 
tons  solt  lead,  and  2,861  tons  zinc. 

Chillagoe  Company.— 1,485  tons  copper  ore  and  2,231  tons  lead 
ore  for  62  tons  blister  copper  and  303  tons  lead  bullion,  containing 
61  tons  copper.  297  tons  lead,  20,789  ozs.  silver,  and  1,253  ozs. 
gold. 

Chinese  Engineering.— Output  of  coal  week  21st  inst.,  28,500 
tons  ;  sales,  19,000  tons  ;  consumption,  1,300  tons. 

Cobalt  Town  Site.— Week  Sept.  21,  value  of  production,  ;f4.732 ; 
profit,  ^3,292. 

De  Lamar.— Crushed  4,586  tons,  yielding  $27,077  ;  surplus, 
14,248;  miscellaneous,  $66;  total  amount,  $31,391  ;  loss,  $2,687. 

Duff  Development.— Week  Sept.  14,  11  ozs.  gold,  making 
2,378  ozs.  since  Jan.  i,  as  against  2,670  ozs. 

Jumbo,— 3,400  tons,  1.191  ozs.;  profit,  ^^728.  This  return 
includes  400  tors  of  ore  from  Commonwe.ilth  Mine,  producing 
95  ozs. ;  value,  /411. 

Lena  GoldfieUls.— Period  from  Oct.  i,  1911,  to  Aug.  22.  1912  :  — 
"  Gravel  mined  and  hoisted,  499,217  cubic  yards  ;  gravel  washed. 


New  Zealand. 


A    Wealthy   Country,    Splendid    Climate,    Fertile 
Soil,  Plenty  of   Wafer. 

An  Ideal  Country  for  the  farmer,  the  percentage  of 
grain  and  Iambs  being  phenomenally  high. 
New  Zealand,  a  country  as  large  as  the  United 
Kingdom,  with  but  a  million  population,  has  an 
annual  export  of  raw  products  exceeding  Twenty 
Million  Pounds  sterling. 

New  Zealand  is  rich  in   COAL.    IHO«,    TIMBER, 

GUM,  GOLD  AND  SILVER.    Total  yield  of  Minerals, 

One  Hundred  and  Twelve  ViUion  Pounds. 

Over  Fifteen  Million  Pounds  have  been  advanced 

by  Government  on  Interest  to  Farmers  and  workers 

for  Improvements  and  Buildings. 

The    Railways,    3,000    miles,    Telegraphs    and 

Telephones,  70,000  milts,  are  owned  and  operated 

by  the  State. 

New  Zealand  has  the  highest  wtalth-rate  and  the 

lowest  death-rate  in  the  World. 

To  those  desirotjs  of  making   a   home  in   a   new 

country.  New  Zealand  offers  solid  advantages. 
Excellent  Steamship  Services  are  run  direct  to  New 
Zealand  by  the  Shaw   Savill   and  Albion    Com- 
pany, Limited,  New  Zealand  Shipping  Company, 
Limited,  and  the  Federal  Shire  Lines. 


I'ull  inform.ilion  is  supplied  free  by 

THE  HIGH  COMMISSIONER  FOR  NEW  ZEALAND, 

13,  Victoria  Street,  Westminster,  London,  S.W. 
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Prices    of    Mine    and    Mining    Finance 
Companies'  Shares. 


Shares  £i  each,  except  where  otherwise  stated. 
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South  African. 


lAfrican  Farms 

'Anglo-French  £x 

.Apex 

JAurora  \V.  United    

iBantjes 

I  City  and  Suburban,  £4 
'Central  Mining, /12..,. 
iCons.  Gold  Fields    .... 

Crown  Mines,  10/ 

East  Hand  Prop 

Geduld  Prop 

ICen.  Mining  and  Fin... 

IGinsberg 

Glynn's  Lydenbtirg    ,. 

IGoerz  and  Co 

|Gotd  Mines  Invest,,  ^^i. 
iGovernment  Areas  . ... 

■  Heriot 

'Johannesburg  Con.  lo. 

Jumpers 

.  Kleinfonteiu 

, Knights  (Wit.) 

Langlaagte  Estate  .... 
.Meyer and  Charlton   .. 


Mozambique    

Modderfontein    i: 

Modder'*B" 

New  Goch    

New  Primrose     

Nigel 

Nourse  Mines 

Oceana  Consolidated 
Rand  Mines  (New)  5/     : 
Randfontein  Estates .. 
Do.  Central.. 

Robinson  Gold,  £4    ..  _ 
Roodepoort  United  .. 
Simmer  &  Jack  Prop. 

S.A.  Gold  Trust ; 

iSteyn  Estate    

Transvaal  C  oal  Trust    ■ 
Transvaal  Cons.  Land 
Transvaal  Gold  Est  ..  ; 

Van  Ryn    

Welgedacbt 

West  Rand  Consols  ..  i 
Witbank  Colliery    .... 
Wolhnter,  £1 


Deep  Levels. 


m 
4/9 
7 


Brakpan 4^ 

Cinderella  Consol   ....  i^ 

City  Deep 3J 

Durban  Deep    il 

Ferreira  Deep 3| 

Geldenbuis  Deep    ....  i§ 

Jupiter A 

Knight  Central... 3 

Knights  Deep  2$ 


De  BeersDef  erred  £2/1022^ 
Do.    Preferred  ;f2/io  17I 

Diamond  Prop.  5/    J 

Japersfontein  Ord 7I 

Koffyfontein jfg 


4A 

i^. 

i  ^ 

^t 

1  4? 

'   2« 

3^ 

sA 

ii& 

1/6 

A 

2* 

9^ 

2ft 

=4 

i  2t 

Main  Reef  West 

Modder  Deep   

Rand  Collieries    

Robinson  Deep  (New) 

Rose  Deep 

Simmer  Deep   

Village  Deep 

Village  Main  Reef  .... 
Wltwatersraml  Deep.. 


Diamonds. 


Trf 
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I  Montrose    Jj^ 

New  Vaal  River  D i 

Premier  DIa.  Def.8,  2/6  12- 

Do.    do.      Pret       ..  8- 

Roberts  Victor i 


Amalgamtd.  Props., ; 

Antelope,  5/- 

Bechuanaland  Ex.  ,. 

Bucks  Reef    

Chartered  B.S.A 

Cam  &  Motor,  fy.  pd 

Eileen  Alannah   

Eldorado  Banket 

Enterprise 

Falcon 

Gaika  

Giant  Mines  of  Rhod.. 
Globe  and  Phoenix, 5/. , 
GoldfieldsRho.  Dev.,;^i 
London  Rhodesn.  Min. 


3/ioi 
4/9 
719 
9/3, 

41/6 


s/74 

3*5, 

4/9 

■6/3 

7/9 

ift 

10/ 

16/0 

29/6 

i.i* 

41/9 

I 

+« 

I/T 

I+S 

5/1 

'4 

3& 
7/9 

'i* 

.iA 

"i 

I 

'1 

2/9 

i« 

13/9 

ij 

i 

Lonely  Reef 

Mastionaland  Agency.. 
Mayo  Development    .. 

Northern  Copper 

Planet-Arcturus   

Rhodesia  G.  M.  Inv. .. 

Selukvve  5/-    

Seiukwe  Columbia,  5/- 

Shamva  Mines 

Surprise 

Tanganyika   

Victoria  Falls  Power  pf. 
Wanderer  Seiukwe,  5/ 
Willoughbys  Cons.,  10/ 
Zambesia  Exploring  .. 


3^ 
16) 

16/9 


5/ 

3i 
7/6 
3ft 

I 

2/9 
13/6 
18/ 


West  African. 


7/3 


9/6 

7/ 


7/6 
5/3 

J/7i 

24 

10/6 
2/74 
10/9 


Abbontiakoon,  10/ .... 
Abosso    

Anglo-Continental,  10/ 
Ashanti  Goldfields,  4/ 

BisichiTin,  £1 

BrooQiassie,  10/   

Champion  Tin  (Nig.)  5/ 
Fanti  Consolidated,  toy 
Gold  Coast  Aiualg, 
HjDian  Concessions  .. 

Jos  Tin  Area,  5/ 

Jemaa  Eiploration 


7/1 

7/1 

7/ 

;i 

■fr 

i§4 

1/9 

J 

ift 

'i 

5/ 

4(9 

lA 

H 

•4* 

^ 

10/ 

9/6 

l^ 

I 

'\ 

i 

6/9 

7/ 

1/3 

■  A 

14 

1/6 

Lucky    Chance,  5/ ....  7/6 

Naraguta ig 

New  Bibianis,  i8/pd...  2/ 

Nigeria  Bitumen 5/ 

Do.    Investment   ..  J 

Nigeria  Tin      i^x 

Prestea  Block"A"  ..  j^ 

Rayfield,  £1  ij 

Taquah  Exploration  ..  a 

Wallis g 

Wassau,  5/   i/ 

Do,    WestAmal.,10/  1/3 


Australians. 


Associated     7/3 

Do.    Nrn.  Blocks  ..  5/3 

Bullfinch  Prop 9/ 

Cbailers,  4s i  7J 

Golden  Horseshoe,  £i  2J 
Great  Boulder,  2/    ....  10/6 
Do.  Perseverance  ..  2/9 
Great  Fingall,  10/  ....10/9 


7/9 
5/6 
9/6 
J/6 
24 

11/ 
2/9 

11/ 


4/6 

24 
13/9 

2/3 

^H 

913 
'A 


IdaH.  5/    ; 

Ivanhoe.Gold  £5  .... 

Kalgurli 

Lake  View  &  Oroya  5/. 
Lon.Aust.  &  Gen.  Ex.5/ 

Mount  Boppy   

South  Kalgurli 

Sons  of  Gwalla    


m 

28 

3t 

3/6 

21 

28 


12" 


3i 
16/ 

lA 

16/3 
■a 


5/ 

3i 
7/6 

3i 

I 

3/ 

13/6 
17/6 


7/ 

m 
2/ 
4/6 
4 


i 
1/3 

1/3 


4/ 

3^ 

24 

'3/9 

2/3 

■8 
9/6 
lA 


9    lAlaska  Treadwell  £s  ..  9 

oH   Anaconda,  25  dols 9I 

56/3  British  Broken  Hill,  8/  55/6 

53/6  Broken  Hill  Prop 52/1 

Do.       Blk.  10,  £10, 

£9  13/ pd 2gx 

Do.       North 7} 

Do.       South 8M 

Camp  Bird 28/6 

Cape  Copper,  £i 7J 

"obai'    "* 


Miscellaneous. 


28/6 
sA 

J2/6 

4 
25/ 

15/3 
24 

i 
3i8 

3ii 


Casey  Cobalt','^! 3^ 

Champion  Keel, 2/6.... I2y6x 
Cobalt  Townsite,  £1..  4 

Doicoath 24/6X 

ElOro     ,5/ 

Esperanza 2f8 

Lireat  Cobar,  £5 5 j^ 

Hudson's  Consolidated    ^ 

LeKoiNo.2 g 

Lena    4 

Mason  and  Barry 3^ 


7j^  jMexico  of  El  Oro 


74 


9 

127/6 

9t* 

iA 

52/6 

8A 

52/6 

4  ^ 

24 

33/9 

tl 

1  J7  9 

I  fib 

28/6 

5* 

7j 

1  Jl/3 

3i 

844 

I2,6x 

\t 

3«i 

25/ 

15/ 

4» 

2* 

2 

54 

38 

'    7* 

38 

Hf 

21/q 

3* 

17/6 

7A 

24 

Mount  Lyeil 

M'nt.  Morgan 

MountEliiott    

Mysore,  los 

Naniaqua,  £2 

N'ndydroog,  10/ 

Ooregum    10/    

Do.  Pref.,10/ 

Otavl  Mines  &  Rly.  £1 
Pahang  Consols.  5/ . . . . 

Rio  Tinto,  jTj    

Russian  Mining 

St.  J  ohn  del  Rey 

Sissert,  £i 

Spassky  Copper 

Talisman  Consol.  18/  . . 

Tanalyk 

Tharsis    - 

Waihi ....■., 

Waihi  Grand  Junction 

Zinc  Corporation 

Preference  


28/ 

3i 

II 

.-     ,  5t 

34/  !  34/ 
17/6  :  18/ 
lA  '  14 
48  1  58 
10/6  i  13/3 


84S 

8 

16/6 

18 

4*4 

2X 
2g 

6* 

i.iix 
23/6 
16/1J 
44/6 


848 


34 
74 

'1 
23/6 

17/3 
46/6 


HOME 

RAILWAYS, 

Gross  TrafiSc 

Gross  Traffic  for 

3ate. 

for  week. 

year  to  date. 

Name. 

. 

bJS 

Amt.       dec.  on 

nJi 

Amt. 

dec'on 

1911. 

Z^ 

191 1. 

£ 

£     . 

£ 

£ 

Barry Sept.32 

17,600 

+   1,968 

12 

190.347 

+     I2,IOt 

Brecon  and  Merthyr 

,    22 

2,352 

-       48 

12 

28,071 

+        949 

Cambrian 

.     32 

7,966 

+       30 

« 

^07,438 

+        790 

Central  London 

,     21 

4.733 

+       28 

12 

52,485 

+        462 

City  and  South  London    . . 

,     15 

2,889 

—     247 

11 

31,274 

—     2,308 

Furness          

,     22 

12,686 

+   1.309 

12 

159,635 

+    J5.55I 

Great  Central 

1     22 

101,300 

+  4,800 

12  11,203,600 

+  124.000 

Great  Eastern 

,     22 

125.700 

+      700 

12  11,570,300 

+   24,000 

Great  Northern  and  City  .  - 

,     21 

1,322 

-       48 

12  1     15,952 

nil. 

Great  Northern 

.     21 

135,500 

+      400 

12  11,611,300 

+    52.300- 

Great  Western 

,     22 

314,000 

-i- 16,000 

12  11,935,000 

+  234,000 

Hull  and  Barnsley  . . 
Lancashire  and  Yorkshire . 

.     22 

15,062 

+      924 

12 

179.477 

+    12,981 

,     21 

129,160 

+   2,883 

12 

1,755,826 

+  130.714 

Lon.  Brighton  &  S. Coast.. 

,     21 

77,188 

—       757 

12 

965,626 

+     3.382 

London  &  North  Western.. 

>     22 

352,000 

+  14,000 

12 

4,181,000 

+  312,00* 

London  &  Souih  Western.. 

,     22 

109,200 

+    2,000 

12 

1,386,100 

+       1.000 

London  Electric 

1     21 

12,435 

—      200 

12 

144,535 

+       4.40s 

Lon.,  Tilbury  &  Southend  .    Aug.  4 

19,981 

+       814 

5 

87,117 

+      4,595 
+      5,21* 

Metropolitan            ..         ..    Sept. 22 

16,746 

+       204 

12 

199,583 

Metropolitan  District 

.     21 

12,181 

+       981 

12 

141,919 

+    12,559 

Midland          

.     21 

276,000 

+    6,000 

12 

1,312.000 

+  250,000 

North  Eastern 

,     21 

234,109 

+  15,666 

12  ;'2,873,763 

+  284,116 

North  London 

,     22 

8,217 

+       126 

12  !      01,810 

+      2,079 

North  Staffordshire 

.     22 

21,710 

—      340 

12 

255,470 

+    13.050 

Rhymney       . .         . .         . .  | 

,     22 

7,693 

+       295 

12 

87,680 

+      9,112 

South  Eastern  &  Chatham.  1 

,     21 

118,381 

+    4,413 

• 

1.430.556 

+    23,88} 

Taff"VaIe       | 

>     22 

21,777 

-1        656 

12 

249,605 

+    33.982 

SCOTCH  RAILWAYS. 

Caledonian 

Sept.22 

105,400 

+      500 

8 

841,700 

+ 

15.800 

Glasgow  &  South  Western. 

..   21 

45,500 

+      800 

8 

371,600 

+ 

6,500 

Great  North  of  Scotland  . . 

„   21 

11,720 

—       80 

8 

95,420 

+ 

2.241 

Highland        

..   22 

14,700 

+      712 

8 

122,369 

+ 

3.17-1 

North  British 

,,    22 

111,300 

—  1,600 

8 

900,800 

+ 

7,100 

IRISH  RAILWAYS. 


Belfast  and  County  Down . 
Great  Northern 
Gt.  Southern  and  Western. 
Midland  Great  Western  . . 


*  From  July  i. 

FOREIGN   RAILWAYS. 


Name. 

1        GROSS   TRAFFIC   FOB 

WEEK. 

GOODS  TRAFFIC  TO    DATE. 

1 

In 

or  Dec 

(0 

In 

.or  Deo 

I  ending 

1   Amount 

on  last 
vear. 

^ 

Amount 

on  last 
year. 

Alcoy  and  Gandia  . . 

Sept.  21 

Ps.S,ooo 

_ 

Ps.7,000 

+ 

Ps.  536,800 

— 

P.118,200 

Algeciras  (Gib.)     . . 

..        14 

Ps.49.148 

+ 

Ps. 1,676 

J 

Ps.  489,272 

fPs  51,076 

Antofagasta    (Chili) 

„        22 

19,110 

— 

510 

+ 

1,202,540 

+ 

96,160- 

Arauco 

July    * 

9.075 

+ 

38 

+ 

71,250 

+ 

10,078 

Argentine  N.E. 

Sept.  20 

6,531 

+ 

287 

J 

78,615 

+ 

9.M« 

Argentme   Trans... 

„     21 

S30 

— 

1,430 

* 

5,740 

— 

21.10} 

Bilbao  R.  and  Canta. 

Aug.   ♦ 

7.057 

— 

775 

8 

47,871 

— 

9.418 

Bolivar 

7,250 

+ 

798 

2 

14,250 

+ 

2,127 

Brazil 

82,000 

+ 

7,712 

+ 

747.401 

+ 

145.472 

Brazil  Gt.  Southern 

♦ 

Mls.33,750 

— 

M2,75o 

7 

Mls269,500 

— Msi6,5oo 

B.  Ayres  &   Pacific 

Sept.  ai 

96,000 

+ 

22,oco 

1,099,000 

+ 

109.603 

Do.      Central.. 

Aug.   • 

19.213 

+ 

4,524 

2 

36.652 

+ 

9,009 

Do.  Gt.  South'n 

Sept.  22 

111,000 

+ 

2b,00O 

1,283,000 

+ 

296,938 

Do.        Mi  land 

,.     22 

2,812 

+ 

2.120 

28,011 

+ 

'8,233 

Do.       Western 

..     22 

53. '08 

+ 

9,88^ 

* 

574,422 

+ 

47,776 

Do.     Ensenada 

„     22 

1,200 

+ 

300 

I 

9,800 

— 

467 

Cartagena  (Col.)    .. 

July    * 

27,281 

+ 

1,409 

— 

Central  Argentine. . 

Sept.  21 

118,200 

+ 

23,7'6 

* 

1.434.469 

+ 

298,857 

C.  Ur'g'ayof  Mte  V. 

,.     21 

12,856 

+ 

2,033 

J 

140.152 

+ 

13,906 

Do.   East'n  Ex. 

..     21 

4,055 

+ 

457 

J 

40,251 

+ 

2.395 

Do.Norih'nEx. 

..     21 

2.43s 

+ 

323 

J 

25,729 

+ 

2.151 

Do.  Wesfn  hx. 

..     21 

1.867 

+ 

187 

: 

lS,2l6 

+ 

2,426- 

Colombian  National 

Aiig.   • 

11,000 

— 

— 

Cordoba  Central  . . 

Sept.  21 

6,025 

+ 

375 

J 

69,310 

— 

3,375 

Do.North'nand 

N.-W.Argn.fcx. 

,.     21 

17.550 

+ 

895 

+ 

205,040 

^ 

13,600 

Do.   B.Ayr.  Ex. 

,,      21 

6,640 

+ 

2,270 

79.185 

+ 

29,950 

Cordoba  and  Ros.. . 

,.      21 

9,170 

+ 

3,250 

+ 

100,405 

+ 

21,395 

Costa  Rica    . . 

Aug.    10 

7,185 

— 

530 

* 

56,953 

+ 

7,748 

Cuban  Central 

Sept.  21 

6,197 

+ 

502 

X 

72.584 

+ 

3.605 

Egvptian  Delta      .. 

Aug.  31a 

6,904 

— 

730 

s 

104,801 

+ 

790 

Entre  Rios   .. 

Sept.  21 

9,500 

— 

200 

i 

85.200 

— 

13,800 

Gt.  Soutn.  of  Spain 

,.      14 

Ps.92,504 

+  PS27.132 

+ 

PS2,644,286 

+  P-59l.5»; 

Gt.  West  of  Brazil.. 

,.      21 

11,844 

+ 

676 

+ 

434,493 

4,2!dl 

Havana  Central     . . 

21 

4.965 

+ 

439 

t 

54,752 

+ 

2,68^ 

Inter,  of  C.  Amer... 

July    » 

31.644 

+ 

7,177 

+ 

199,716 

+ 

48,62«' 

La  Guaira  and  Car. 

Aug.    • 

8,750 

+ 

2,750 

+ 

67,000 

+ 

■2,2JO^ 

Leopoldina  . . 
Madeira-Mamor^  .. 

Sept.  21 

40,044 

+ 

3.150 

+ 

1,133,811 

+ 

193,348- 

Aug.   • 

26,713 

+ 

161 

t 

191,078 

+ 

"3,543 

Manila 

Sept.  21 

3,812 

— 

278 

+ 

192,627 

— 

4,946 

Midland  of  W.A.   .. 

June   * 

8,707 

— 

2u2 

129.393 

+ 

6,075 

Midland  Uruguay  . . 

Aug.   • 

9,787 

^ 

1,777 

2 

19,468 

+ 

4.877 

N.W.  of  Uruguay  . . 

830,000 

+ 

?3.344 

2 

$59,500 

+ 

$8,421 

Nitrate 

Sept.i5li 

28,126 

— 

85 

453.145 

+ 

25.894 

Ottoman 

>.     21 

11.524 

— 

193 

114,311 

+ 

12,146 

Paraguay  Central  . . 

..    21 

2,650 

— 

410 

34,530 

— 

990 

Peruvian  Corpn.    . . 

Aug.  • 

$1,008,484 

+ 

$71,265 

2 

$1,969,618 

+ 

$161,528 

Puerto  Cab.&V'len. 

2.750 

— 

250 

a 

28,5..o 

+ 

4,750 

Salvador 

Sept.  21 

$19,750 

+ 

$2,250 

+ 

$1,942,176 

+ 

»395.02o 

Salmana  and  Santia. 

Aug.    • 

2,700 

+ 

1,011 

+ 

35,600 

+ 

8.534 

San  V-aulo    .. 

Sept.  15 

58,500 

— 

11,308 

+ 

1,436,122 

+ 

182,703 

Taltal 

Aug.    • 

27.390 

+ 

4.065 

t 

53.775 

+ 

9.405 

United  of  Havana.. 

Sept.  21 

18,677 

+ 

2.796 

I 

231,385 

+ 

36,811 

United  of  Yucatan. . 

.,     21 

*57,7oo 

— 

$6,000 

+ 

82.210,400 

+ 

>221,40O 

Uruguay    Northern 

Aug.    • 

2.650 

+ 

678 

2 

5,000 

+ 

908 

West'n  of  Ha\-ana. . 

Sept.  21 

5,546 

+ 

1,028 

X 

69,096 

+ 

5.029 

W.  Pass  and  Yukon 

„      7 

•57,070 

— 

— 

Zafra  andHuelva.. 

Aug.    , 

16,459 

+ 

2,674 

+ 

111,899 

+ 

14,745 

*  Months. 


+  From  Jan.  z 

§  From  April 


X  From  July  j, 
a  II  days. 


K  15  days. 


y 


September  28,  1912. 


XTbe  Jnvestors'  TRevfew. 


419 


INDIAN  RAILWAYS. 

Ks. 

Rs. 

R*. 

tit. 

Assam  Bengal 

Aug.  24 

1,12,500 

+     16,423 

9,28,000 

+    1.71, 39« 

Bars!  Light  . . 

Sept.21 

11,000 

+       3,200 

1,51,600 

-       39,700 

Bengal  &N.W.     .. 

Aug.  24 

3,11,070 

+      53,3'7 

27,55,730 

+    4,52,782 

Bengal  Dooars 

„    24 

12,556 

—        1,302 

9' ,327 

+        10,348 

Do.  FxttMisicn  .. 

„    24 

14.728 

~       1,250 

114,115 

■>■       19,026 

Bengal  Nagptir 

..    3' 

5,53.000 

+  1,39,000 

6i,o8,ooc' 

+  20,05,000 

Bombay    &    Baroda 

Sept. 21 

10,32,000 
2,80,112 

+  1,09,000 

1,23,33,00c 

+  l8,83,.ioo 

Burma 

Aug.  24 

—     «9,737 

22.61,73' 

-       25,639 

Delhi  Umballa 

Sept.2 1 

60.100 

+        5,952 

6,49,3<o 

+        25,137 

East  Indian.. 

,,    2t 

18,56,000 

+      65,000 

2,24,07,000 

+  28,09,000 

Ct.  Indian  Penin.  . . 

t,    21 

13,67,400 

+  1,93.800 

1,47,04,800  +  15,86,187 
3,35.243  +       66,066 

Lucknow-Bareilly. . 

Aug.  24 

45,653 

+        8,379 

Madras      and       S. 

^ahralla  . . 

,.    31 

7,00,000 

+      70,141 

61,53,000 

—       73,197 

Nizam's  Guar. 

„    3-+ 

— 

8,55788 

-       57.709 

Rohilkund    . . 

„    24 

37,258 

+      10.219 

2,79,645 

+        55,095 

South  Indian 

„    3' 

4,9=.l49 

+      28,387 

43,41,723 

+     i,go,6i6 

Southern  Punjab  . . 

Sept.14 

go.ioo 

+      14,578 

10,22,125 

+     1,10,723 

1}0.        Extension 

„    14 

22,010 

+       6,4J7 

«,55.905 

+       31,110 

TRAMWAY  AND  OMNIBUS.— FOREIGN  AND  COLONIAL. 


t  July 
COLONIAL 

I. 

RAILWAYS. 

Beira 

Canadian   Northern 
Canadian  Pacitic   . . 
Gr. Trit.  Main  Line 
Canada  Atlantic     .. 
Gr.  Trk.  Western  . . 

July 

Sept. 2 1 
..    21 
,,    21 
,.    21 
,,    21 
,,     21 

July 
Sept  21 
July 

« 

£38,305 

390,200 

2,349,000 

£173,634 

£11,176 

£30,658 

£io,8«6 

£46,474 

38,582 

£82,703 

« 
—  £13,020 
+    10,600 

+    33',ooo 
+  £io,Joi 
+     £2,232 

:  % 
— £20,270 
+  1,093 
-  £16,098 

1 

IO» 

t 
J* 

t 

4,720,400 
31,803,000 

£2,095,286 

£114,055 

£329,065 

• 

+      753,450 
+  4,946,000 
+   £186,603 
+     £11,258 
+     £16,716 

Do.  Det.G.  H.&M. 
Masbona'and 
Quebec  Central.     . . 
KkodesU      .. 

£112,863 
£511,787 

,4'3,320 
£143,228 

+       £8,201 

-  £i,,382 
+        70,068 

-  £34,667 

t"Nly  1. 
UNITED  STATES 


Months. 
AND  MEXICAN. 


» 

" 

"« 

1          *           1 

* 

Chesapeake  &  Ohio 

Sept.2i 

728,000 

+ 

21,000 

1    1    8,027,000  1  + 

259,000 

Chicago  G.W. 

„    14 

298,000 

— 

15,000 

2,»lI,0O0 

+ 

71,000 

Colorado  &  South'n 

„    21 

297,000 

— 

6,000 

3,039,000 

— 

290,000 

Denver&Rio  Jan... 

„    21 

553,000 

+ 

9,000 

5,880,000 

+ 

149,000 

Inter,  of  Mexico    . . 

„   21 

131.900 

— 

1 5,020 

1,901,300 

— 

57,  no 

l^uisv'e  &  Nashv'e 
Mexican 

„    14 

1,147,000 

+ 

53.000 

II, 534,000 

+ 

526,000 

Aug.    • 

339.5'JC 

— 

13,200 

«    751,400 

+ 

66,900 

Do. 

„      8 

675,200 

+ 

12,800 

1,443.00 

+ 

133,400 

Do 

Sept.  21 

161,600 

+ 

J2,300 

1,949,500  !  + 

196,300 

Minneapolis  S.  Paul 

„      7 

646,000 

+ 

48,000 

5,413,000 

+ 

585,000 

Missouri  Kansas    . . 

„     21 

670.302 

+ 

55.7CO 

6,655,787 

+ 

388,600 

Missouri  Pacific     . . 

,,     21 

1,243,000 

+ 

138,000 

— 

— 

National  of  Mexico. 

,,     21 

1,280,000 

+ 

83,000 

i3,986,coo 

— 

883,000 

Seaboard  Air 

„     >4 

410,000 

12,000 

4,347,000 

+ 

162,000 

Southern 

„     21 

1,314,000 

+ 

26,000 

14,625,000 

+ 

841,000 

•  Nett. 

+  From  July  i. 

J  Gross. 

MONTHLY    STATEMENTS. 

NETT   EARNINGS   FOR    MONTH. 

NEXT  EARNINGS  TO  DATE. 

NAME. 

Month. 

Amount, 

In.  or  Dec. 
on  last  year 

li 

Amount. 

In.  or  Dec. 
on  last  year 

DoU. 

Dols. 

Dols. 

Dols. 

Atchison 

Aug.     • 

9,631,000 

+    763,000 

2 

18,591,000 

+  1,701,000 

Atlantic  Coast  Line 

July 

399,000 

—     93,000 

399,000 

—      93,000 

Baltimore  it  uhio  . . 

Aug.     * 

8,878,000 

+    587,000 

16,031,000 
865,400 

+  1,319,000 

Canadian   Northern 

370,800 

+      56,100 

+     189,100 

Canadian  Pacihc    . . 

July 

4,448,000 

+    745,000 

4,448,000 

+     745,000 

Chicago  &N,W.    .. 

6,709,000 

+     590,000 

6,709,000 

+     590,000 

Chicago  Burl.  &  Q. 

,, 

2,004,000 

+    225.000 

2,0  4,000 

+     225,000 

Chicago  G.W. 

,, 

1,069,000 

+       59,000 

1 ,069,000 

+       59,000 

Chicago  Mil.  &  S.P. 

,, 

5,761,000 

+    716,000 

5,761,000 

+     716,000 

Cuba 

334,39) 

+      71.7^7 

3.34,193 

+       71,727 

Do 

.,       + 

82,235 

+     33,008 

82,235 

+       23,008 

Delaware  &  Hud.  . 

,,       * 

2,053,000 

+    286,000 

2,053,000 

+     286,000 

Denver  6t  Rio 

,, 

475,000 

—     42,000 

475,000 

—      42,000 

Erie 

,, 

1,578,000 

+      71,000 

1,578,000 

+       71,000 

Gr.Tr.  Main  Line.. 

^j 

£1  9,900 

+  £32,700 

£199,900 

+  £32,700 
—    £10.350 

Canada  Atlantic    .. 

^^ 

£6,100 
£23,200 

—  £10,350 

£6,100 
£23,200 

Grand  Trunk  Wesin 

—  £2,000 

—  £9,700 

—  £2,000 

—  £9,700 

Do.Det.G.M.&MiL 

,, 

£4,000 
6,886,000 

£4,000 

Gt.  Northern 

Aug.     • 

+     885,000 
—      88,000 

13,355,001 

+          l,6o3 

Illinois  central 

,         ♦ 

5,464,000 

10,561,000 

—      119,000 

Lake  Shore  &  Mich. 

July 

1,360,000 

—      55,000 

1,360,000 

—       55.000 

Lehigh  Valley 

Aug. 

I,33B,ooo 

+    235,000 

2,592,000 

+      503,000 

Louisville  &Nashvl. 

July 

946,000 

—     120,000 

948,000 
2,283,431 

—     126,000 

Miss.  K.  &  Texas  . 

2,283,431 

+  128,768 

+      128,768 

New  York  Cent. &H. 

,, 

2,662,000 

—     75,000 

2,662,000 

—       75.000 

N.Y.N.  Haven  &rt. 

.,        • 

5>753,765 

+    556.057 

5,753.765 

+      556,057 

New  York  Out. &W.' 

4 

978,000 

+     45.000 

978,000 

+        45,000 

Natl,  of  Mexico     . . 

J, 

1,300,000 

+      10,000 

2,300,000 

+        10,000 

Norfolk  &  Western. 

* 

3,580,000 

+    536,000 

3,580,000 

+      526,000 

Northern  Pacific   . . 

„ 

1,831,000 

+     148,000 

1,831.000 

+      148,000 

Pennsylvania 

* 

14,666,735 

+  1,915.678 

14,666,735 

+  ',945.678 

Pennsylvania  Co.  . . 

4 

5,994,821    ,  +  1,281,804 

5,994.821 

-f  1,281,804 

Reading 

,, 

1,410,000   '+    293,000 

1,410,000 

+      293,000 

Rock  Island.. 

,, 

1,320,000   1+    449.000 

1.320,000 

+      449,000 

Southern  Pacific    . . 

Aug. 

4,786,000    +    934.000 

8,989,000 

+  1,683,000 

Southern 

,, 

1,642,000  \+      68,000 

3,027,000 

+      139.000 

St.  Louis  &  San  F. . 

luly      • 

3,471.000  1+    196,000 

3,471,000 

+      196,000 

Union  Pacific 

Auk. 

3  835,000   1+    565,000 

2 

7,204,000 

+      912.000 

Wabash 

• 

2,930.490     +    229,850 

2 

5.480,501 

+      332.419 

*  Gross  eurntr.^s. 


Surplus. 


TRAMWAY    AND    OMNIBUS.— HOME. 


£ 

£ 

£ 

f 

Bath  Electric 

Sept  18 

1,128 

+     258 

38 

34.697 

+ 

1.957 

Bristol 

..    20 

7.755 

+   1 ,236 

263,924 

+ 

19.967 

Brtiish  Elec.  Tract. 

,.     30 

34.817 

+   1,216 

1,334,1)84 

+ 

41,612 

Dublin  United 

,.   20 

5.887 

+       355 

12 

72,377 

9.486 

F.I.A.T 

I  una  29 
July  13 

4,023 

—      21a 

— 

General  Motor 

17.289 

—      47« 

— 

_ 

^ 

Hastings  and  Dist. . 

Sept.  19 

1,339 

+        26 

33.828 

» 

2.378 

Isle  ot  i  hanet 

..   21 

980 

—      182 

— 

2.729 

JLanarkshire 

..     S2 

1,563 

-        50 

37 

53,120 

+ 

68i 

London  Cnty.  Cncl. 

..     11 

40,140 

—  3.741 

1,002,331 

— 

51.735 

London  General    . , 

..    <I 

60,046 

+  ao,977 

2.394.206 

+ 

554.579 

London  United 

..     21 

6,354 

—      412 

241,993 

— 

13.305 

Metropolitan    Elec. 

„   ao 

8,8i3 

-      318 

315.619 

— 

1.334 

Nat.  Steam  Car    .. 

..   " 

2,172 

:■•"?? 

77.720 

+ 

47.876 

Potteries  Electric . . 

..   <o 

2,160 

18 

71,802 

— 

1,266 

Provincial    . . 

..   •• 

2,047 

+  165 

92,035 

+ 

1,015 

Sunderland  . . 

„    18 

523 

+  55 

47 

21,258 

— 

756 

Yorks.  (Wst.  Rdng.) 

..    21 

1.394 

+  107 

38 

49.126 

+ 

376 

t  t'roni  Ja 

n.  1. 

•  Oct.  1. 

1  Apl. 

I. 

J  Not. 

. 

Auckland  Hloctric. . 

Bahia 

Bombay  Electric  . . 
Brazilian  Street 
Brisbane 

British  Columbia  . . 
B.  A.  Lacroze 
Calcutta 
Cape  Electric 
Cartagena  &  Her.  . . 
Kalgoorlle    . . 
La  Plata 

Lima 

Lisbon 

Madras 

Manaos 

Manila 

Melbourne  .. 

Mexico 

Para 

Perth 

Puebia 

Rangoon 

Rio  (le  Janeiro 

Sao  Paulo     . . 

Toronto 

Vera  Cruz    ., 

Winnipeg     .. 


40,4^ 
31-399 

107^47 


I5«.3W    —        5.i«« 

$189,293     4-     »5i,i4o 

83,863     -I-        12,63a 

R»a3.o9»999i  +  ^uSgMl 

16.334  —    4.062 

25.J37  i  — 

3'.943    —  102 

—  7.425 

+  R»^7.47« 

—  ,  727 
+     •47.39» 

+  •234.057 

—  26 
+  9,974 
+  35.650 
+  673 
+  201,994 
+  #322,664 
+  •279,776 
+  •».2oo 

—  •103,630 


•U.752 
Rl.42),336 

47.706 

•5<^J8} 

•2.312.933 

170.566 

70.469 

464.450 

34.203 

1,692,484 

•  1.S56.186 

$2,418,921 

•  196,700 

•992,562 


'  Jan.  I. 


i  >}  day*. 


d  aB  days. 


i  Natt. 


RUBBER  COMPANIES. 


Naub. 


Last    This 
Week  Week 


Name 


Laat    Tbia 
Week  Week 


Anglo-Ceylon,  £1  

Anglo-Dutch  Planln.£i . . 

Anglo-Malay,  2/-  

Anglo-Sumatra,  £1    

Bandar  Sumatra,  15/- pd., . 

Banteng.  £1    

Batu  Caves,  £t 

BatuTiga,  £1 

British  N.  Borneo  Trust. 

Bilkit  Kajaiig.  £1 "  "  "  "  i 

Bukit  Mertajam,  2/- 

Biikil  Rajah.  £1 

Castlefield,  £1    

Chersonese.  2/- 

Cicely  Ordinary.  2/- 

Consolidated  Malay,  2/-.. 

I>amansara,  £1  

Dolok,  4/-pd. 

Eastern  Internal,  £1 

Federated  Selangor,  £1 . . 

General  Ceylon.  £1  

Glen  Bervie,  £1 

Glendon,  £1 

Glenshiel.  £1 

Golconda,£i 

Golden  Hope,  £z 

Guayule.  £1     

Gula-Kalumpong.  £1   

Highlands  &  Lowlands,  £t 

Inch  Kenneth,  £1 

Java  Amalgamated,  £1  .. 
Java  Inv.  Ln.&  Ag.  lo/-pd. 

Java  United,  £1 

Johore  Kub.  Lands, £1.... 

Jong  Landor,  15s.  pd 

Jugra  Land  &  Kub.,  £1  .. 
Kauiufiing(Perak)A.,  2/  .. 

Kapar  Para,  £1 

Kepong,  2/- 

Kepitigalla,  £t    

Klanang  Produce,  2> 

Kuala  Lumpur,  £1    

Labu,2/-   

Lanadron,  £1  

Langkat  Sumatra,  £1  .... 
Lanka  Plantations,  2/-.... 
Lankat,  £1 


Ledbury.  £1 

Linggi  Plantation,  2/   , . . . 

Loiidon  Asiatic.  2/    

Lumut,  £1    

Lunuva,  £1  

.Mabira  Forest,  £1 

Malacca  Ordinary,  £1  . . . . 

MaJavalam,  £1  pd 

Memoaknt,  £1 

Mcrlimau,  2/  

Mount  Austin,  £1 

Muhesa,  £1 

North  Borneo  State,  £1... 
North  Hummock,  £1    .... 

Pataltng,  2/-     

Pelmadulla,  £z   

Perak,  2S 

P. P.K.  (Ceylon),  £1 

Rubber  Est.  of  Ceylon,  £1 
Rub.Est.  of  Johore,  £1  .. 
Rub.  Invest. Trust,  10/- pd. 

Rubber  Share  Trust,  £1. . 

Sagga,  fi 

Sapoinalkaode.  £x 

Seaheld,  £i 

Sekong,  12/6  pd.    . 
Selangor,  a/. 


ISendavan.  £1 

ISeremban.  £1 

jSialang,  £■ 

jSlngapore  Para,  2/ 

iStrait.  S.  iBerUml,  2/... 

Sumatra  Consd.,  £1 

Sumatra  Parm,  £1 

Sungel  Chob.  £1    

Sungei  Kapar,  t/- 

bungei  Salak.  £t   

SuDgei  Way,  £1 

Tanajong,  £1 

iTanjong  Malim.  15/ pd.. 
Tebrau,  £1 


iTenom  Borneo,  £1  , 

Tcemelbye .  £1    

United  Lankat,  £1  . 
■United  Serdang,  £1 . 
United  Snmatra,  a/- . 
Vallambcoaa,*! 


i 


RECENT    ISSUE     PRICES. 


Stock  or  Share. 


Pri<»of 
Issue. 


Last 
Week. 


This 
Week. 


Argentine  Iron  Pf 

,,      Deb 

Argentine  Tobacco  Pf.  

6%   Debs 

Brazil  Ry.  5%  Deb 

British  India  Steam  4J%  Deb. 

B.  A.  Lacroze  Trams  5%        

Calgary  4J%  ...  

Chilian  Northern  Railway  5%  Deb.. 
Chinese  Engineering  6%  Deb. 

Eroba  Caspian  Oil        

London  General  Omnibus  41%  Deb. 

54%  Deb. 

New  Zealand  34%  2  yr.  Debs. 

P.  and  O.  Steam  Pfd 

Virginian  RIy.  5%  1st  Mt 


1 

21/3 

98 

98 

1 

2/0  pm 

100 

64  pm 

98 

14  pm 

100 

par 

90 

1§i" 

99 

96 

1  pm 

100 

1 

ipm 
Apm 

98 

Idis 

94 

1  dis 

99 

ip™ 

110 

10  pm 

102i| 

141  pm 

21/6 
984 
21/6 
6  pm 
Ijpra 
par 
4    pm 
4  dis 
1  pm 
4pm 

A?? 
14  da 

l{dis 

*!»> 

9pm 

l)spm 


4^0 
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THE 


NORTHERN  EQUITABLE 

INSURANCE    •    COMPANY    •    LIMITED. 


PERSONAL     ACCIDENT.  ALL    SICKNESS 

ACCIDENT     AND     DISEASE. 
BURGLARY.  GLASS.  GUARANTEE. 

B'iRE.      ivEOToit  V£:Kicr<x:. 

THIRD  PARTY.    WORKMEN'S   COMPENSATION 

PROPERTY     OWNERS'     LIABILITY. 
OPTICIANS'  INDEMNITY.     MONEY  IN  TRANSIT. 

Write  for    Attractive    Prospectus    to — 

Chipf  Offirpe   i  ^5.  Bath  Street,    GLASGOW. 
Chiel  Offices    j   ^^  Bucklersblrv,     LONDON,    E.G. 

JOHN     MIRRILEES,   General  Mrtnnger  and  Secretary. 

SCOTTISH  UNION  &  NATIONAL 

INSURANCE  COMPANV. 

ESTABLISHED    1824. 

FUNDS     OVER    £6,600,000. 


ROYAL    EXCHANGE    ASSURANCE. 

INCORrORATED    A.D.     1720. 

Governor:  Sm  NEVILE  LUBBOCK,  K.C.M.G. 


FIRE,  INCLUDING  LOSS  OF  PROFITS ;  LIFE,  ACCIDENT,  ILLNESS,  ANNUITIES, 
PENSIONS,  LEASEHOLD,  BURGLARY,  CLASS  BREAKAGE,  TRANSIT  OF 
SECURITIES,  FIDELITY,  PROPERTY  OWNERS'  RISKS,  MOTOR  CAR  RISKS, 
THIRD  PARTY  AND  WORKMEN'S  COMPENSATION  INSURANCES  EFFECTED  ON 
THE  MOST  FAVOURABLE  TERMS- 
Please  apply  for  particulars  to 

Edinburgh!  35,  St.  Andrew  Square. 
London:  5,  'Walbrook,  E.C. 


FIRE,    LIFE,    SEA,     ACCIDENTS,    MOTOR    CAR,    PLATE   CUSS,     EMPLOYERI* 
LIABILITY,    FIDELITY    GUARANTEES. 

The  Corporation  is  prepared  to  act  as 

EXECUTOR  OF  WILLS,  TRUSTEE  OF  WILLS  AND  SETTLEMENTS. 

Special  Terms  to  Annuitants  when  Health  is  Impaired. 

Apply  for  full  Prospectus  to  the  Secretary. 
Hk*d    Office:     RoYAL    EXCHANGE,     LONDON,     E.C. 
Wut    End    once  :     M.PALL  MALL,    S.'W. 

ASSURANCE   COMPANV 

LIMITED.  / 

Established  1782. 

Head    Offices:    19   &    '70,    LOMBARD    ST.,     LONDON,    E.C. 

Total  Assets  Exceed  £15,000,000. 

Claims  Paid  Exceed  £88,000,000. 

Chairman-RT.  Hon.  LORD  GEORGE  HAMILTON,  P.C,  G. C.S.I. 

FIRE.  LIFE.  ACCIDENT.  MARINE. 

Loss  of  Profits  following  Fire,  Workmen's  Compensation,  Fidelity  Guarantee, 
Burglary,  Trustee  and  Executor,  &c. 
Prospectuses  and  Proposal  Forms  may  be  obtained  on  application  to  any  of 
the  Branch  Offices  or  Agencies,  or  to  the  Head  Offices. 

General  Manager        -        SIR  GERALD  H.  R\AN. 


CENTRAL 


INSURANCE 
COMPANY,  LTD. 

Guaranteed  by  the  Liverpool  and  London  and  Globe  Insurance  Company,  Ltd.  " 
Whose  Assets  Exceed      -  -        -      £11,000,000 

Chairman    -    ■    •    WALTER  CHAMBERLAIN.  Esq. 

FIRE.  ACCIDENT.  BURGLARY. 

WORKMEN'S    COMPENSATION^  LOSS    OF    PROFITS 

Head  Off  ice-I.  CornhlU.  London.  E.C.    HUGH  LEWIS.  Manager  &  Secretary  I 


XLhc  investors'  1Rev>iew* 


The  Week's  Money  Market. 


Bank  Rate  4  per  Cent.     (Increased  from  3  per  cent, 
on  Thursday,  August  29,  1912.) 

Norfolk   House,    Friday   Evening. 

At  the  end  of  a  quarter  the  joint-stock  banks  en- 
deavour to  make  more  of  a  display  with  their  window- 
dressing  than  on  other  occasions,  and  their  withdrawals 
of  credit  from  the  Money  market  are  therefore  on  a 
larger  scale.  This  has  been  the  case  during  the  current 
week,  the  market  having  been  denuded  of  funds  to  an 
appreciable  extent,  and  rates  for  loans  have  conse- 
quently risen  steadily.  Commencing  at  if -2  per  cent., 
the  charge  for  overnight  accommodation  gradually 
hardened  to  2^-2^  per  cent.,  and  borrowers  had  occa- 
sionally to  pay  as  much  as  3  per  cent.  Yesterday  the 
demand  jeached  such  a  height  that  lenders  had  no 
difficulty  in  placing  all  their  available  balances,  and  it 
was  even  said  that  very  little  more  pressure  would  have 
been  required  to  send  the  market  to  the  Bank  for  help. 
The  pressure  was  not  quite  so  acute  to-day,  but  there 
was  no  surplus  credit,  and  rates  remained  at  last  night's 
level.  For  seven-day  fixtures  the  quotation  increased 
from  2 J  per  cent,  to  2 J  and  then  to  2f  per  cent.,  and 
remains  at  that  level.  The  India  Council  has  been 
calling  in  on  most  days  this  w-eek. 

American  paper  has  come  into  the  discount  market 
rather  more  freely  than  the  brokers  altogether  cared 
to  see,  and  a  fair  business  has  been  done  at  about 
i  per  cent,  over  current  rates.  Except  for  this,  how- 
ever, the  supply  of  bills  continues  limited,  and  for  a 
short  time  rates  seemed  inclined  to  give  way.  The 
fears  that  Germany  would  have  to  come  here  for  more 
gold  have  given  place  to  hopes  that  the  end-of-the- 
quarter  obligations  in  Berlin  will  be  met  without  further 
assistance.  Egypt,  too,  has  taken  less  gold  than  was 
expected,  the  total  withdrawals  amounting  to 
;^30o,ooo,  instead  of  the  ;^i, 000,000  or  so  expected. 
Quotations  for  bills  were  therefore  weaker,  and  al- 
though the  big  houses  still  refused  to  work  under  3^ 
per  cent,  for  ninety-day  remitted  bil's,  there  were  some 
brokers  who  wanted  the  bills,  and  were  prepared  to 
make  concessions  in  order  to  secure  them.  Holders 
were  therefore  able  to  find  buyers  for  their  parcels  at 
34  per  cent,  for  threes  and  3^  per  cent,  for  fours  and 


sixes.  The  news,  however,  that  call  money  in  New 
York  had  risen  to  7  per  cent,  on  Wednesday  quickly 
checked  the  disposition  to  lower  rates,  and  the  market 
became  decidedly  firm.  Sellers  still  claimed  to  have 
been  able  to  work  at  3IJ  per  cent. ,  but  the  more  general 
quotation  was  3!  per  cent.,  and  brokers  said  that  they 
could  get  all  the  bills  they  wanted  at  that  figure. 

Of  the  ;£'6oo,ooo  or  so  of  bar  gold  available  last 
Monday  about  ;£;: 50,000  was  taken  for  India  and  the 
trade,  and  the  balance  was  bought  by  New  York.  Ac- 
cording to  the  cables  the  total  amount  secured  was 
;,^6oo,ooo,  but  if  this  was  the  case  the  balance  must 
have  come  out  of  private  stocks  of  the  metal  held  by 
some  of  the  joint-stock  banks.  The  American  demand 
has  continued  keen,  and  it  is  now  thought  that  a  large 
part  of  next  week's  arrival,  amounting  to  ;^i, 224,000, 
will  go  in  the  same  direction. 

On  the  whole  the  Bank  return  for  the  week  ended 
on  Wednesday  revealed  a  satisfactory  enough  position. 
The  outflow  of  gold  to  the  country  for  the  end  of  the 
quarter  had  not  commenced  when  the  return  was  made 
up,  and  the  movement,  in  fact,  was  in  the  opposite 
direction.  In  spite,  therefore,  of  the  loss  of  ;,^28o,ooo 
on  balance  for  abroad  the  stocks  of  coin,  and  bullion 
were  ;^6i,ooo  up  at  ;^4i,693,ooo,  which  is  rather  more 
than  the  figure  at  the  corresponding  date  last  year.  An 
expansion  of  ;^28o,ooo  in  the  note  circulation,  how- 
ever, left  the  total  reserve  ;^2 19,000  down  at 
;^3i,3i5,ooo,  against  ;^3o,946,ooo  a  year  ago.  The 
Government  has  added  ;^985,ooo  to  its  balances, 
making  them  ;^i6,870,ooo,  and  as  at  the  same  time 
Other  Securities  were  reduced  by  ;^i,027,ooo,  through 
bills  running  off,  Other  Deposits  showed  a  decrease  of 
^2,315,000  at  j<:44,04i,ooo. 

Offers  were  being  made  here  this  week  of  New  York 
Newhaven  Railroad  4I  per  cent,  notes  maturing  in 
June  next  to  pay  about  4I-5  per  cent.,  and  of  Baltimore 
and  Ohio  4J  per. cents.,  due  in  1915,  on  a  5  per  cent, 
basis. 

The  last  day  of  the  month  will  see  a  considerable 
turnover  of  credit  in  connection  with  calls  on  new 
issues,  the  aggregate  being  ;^i,729,ooo.  Of  this 
;^638,ooo  is  due  on  P.  and  O.  Steam  Navigation  pre- 
ferred stock,  while  other  large  amounts  are  £^205,000 
on  the  City  of  Nicolaieff  loan,  ;^20o,ooo  on  American 
Water  Works  and  Guarantee  Co.'s  preferred  shares, 
;^i7S,ooo  on  British  North  Borneo  debentures, 
;^i25,ooo  on  Buenos  Ayres  Lacroze  Tramways  deben- 
tures, and  ;^i65,ooo  on  Kansas  Oklahoma  Oil  and 
Refining    preference   shares.  .    Tuesday   will   also  be   a 
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busy  day  as  the  instalments  payable  amount  to 
;^'939,ooo,  including  ;£'225,ooo  on  Royal  Mail  Steam 
Packet  ordinary  stock  and  ^,"540, 000  on  British  Mari- 
time Trust  shares  and  debentures. 

Silver. 

A  good  demand  for  silver  came  from  both  the  Indian 
bazaars  and  China  this  week,  and  prices  rose  to  29|d. 
per  oz.  for  cash  and  29^a-d.  per  oz.  for  delivery  two 
months  forward.  On  the  24th  inst.  Messrs.  Samuel 
Montagu  and  Co.  say,  so  keen  was  the  demand  that 
a  considerable  business  was  done  in  the  afternoon  at 
rates  up  to  Jd.  above  the  fixed  price,  while  a  premium 
was  established  on  forward  silver  for.  the  first  time 
since  August  13.  Quotations  have  since  relapsed  to 
agjd.  per  oz.  for  spot  and  29|''j;d.  per  oz.  for  future 
metal,  but  as  both  India  and  China  sent  covering 
orders  the  loss  was  wiped  out,  and  the  market  closed 
firm  at  advances  of  -^d.  per  oz.  for  cash  and  Jd.  for 
two  months  forward  at  29|d.  and  29-^.  per  oz.  re- 
spectively. 

Applications  for  the  Rs.  60,00,000  India  Council 
drafts  on  Wednesday  amounted  to  Rs.  7,33,39,970  in 
bills  and  Rs.  65,00,000  in  telegraphic  transfers.  The 
whole  amount  was  allotted  in  bills,  tenders  for  which 
at  IS.  4  i-32d.  received  about  2  per  cent.  Special 
sales  have  since  been  made  of  Rs.  39,941  in  bills 
at  IS.  4-i'5<l.  Next  week  another  Rs.  60,00,000  will  be 
offered.  From  the  commencement  of  the  financial  year 
to  the  24th  inst.  the  total  sales  were  Rs.  14,15,27,462, 
realising  ;£'9,393.3i9.  compared  with  Rs.  17,39,01,743 
for  ;^ii ,631,645  up  to  September  26  last  year. 


BANK    OF    ENGLAND. 


AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict,  cap,  32,  for  the 
Week  ending  on  Wednesday,  Sept.  25,  1912. 


Notes  Issued 


ISSUE    DEPARTMENT 

£ 
i.    58,713, '65 


f58.7«3,l65 


Government  Debt . . 
oilier  Securities    ., 
Gold  Coin  and  Bullion 
Silver  Bullion 


£ 
11,015,100 
7,434,900 
40,263,165 


^58,713.165 


BANKING    DEPARTMENT. 


Proprietors' Capital        .. 

Rest 

Public  Deposits(includlng 
Exchequer,  Savings 
Banks,  Commissioners 
of  National  Debt,  and 
Dividend  Accounts)  .. 

Other  Deposits 

Seven  Day  and  other  Bills 


£ 
14,553,000 
3.767.S65 


16,869,991 

44,040,;46 
21,609 


Dated  Sept.  26,  igi3. 


£79.253,011 


Government  Securities  , 
Other  Securities    ., 

Notes 

Gold  and  Silver  Coin 


£ 

.367.655 
.570.252 
,883,025 
,430,079 


£79.253.0" 
G.  NAIRNE,  Chief  Cashier. 


BANKING  DEPARTMENT. 


In  the  following  table  will  be  found  Ihe  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year: — 


Last  Year 
Sept.  27. 

Sept,  18. 
191a. 

Sept.  25, 
1912. 

Increase. 

Decrease. 

£ 

3,727,917 

12,170,653 

43.711.175 

38.054 

'4.097.524 

39. '57.772 
30.945.503 

Liabilities. 
Best 

Pub.  Deposits.. 
Other    do. 
7  Day  Dills       .. 

Assets. 
Gov.  Securities. 
Other       do. 
Total  Reserve., 

3,680,836 

15  884,550 

46,355.339 

26,028 

"3.367.655 
35,597,638 
31.534,460 

£ 

3,767,865 

16,869.991 

44,040,546 

21,609 

13,367,655 
34.570,252 

S",3!5.I04 

£ 

28,828.140 

4i.«93.«44 

}>i  P-O; 

4        ., 

£ 

87,029 
985,441 

Decrease. 

1,027,386 
«I9,356 

£ 

«,3'4,793 
4,419 
Increase, 

2,319,212 

2,319,212 

£ 

29,064,070 

41,559.573 

551  P-c. 

4        „ 

Note  Circulation  j    28.547,975 
Coin  and  Bullion  1    41,632,435 
Proportion         ..      sojj  p.c. 
Dank  Rate          ..       4      ,. 

Increase, 

280,165 
60,809 
»  PC- 

Decrease. 
£ 

Foreign  Bullion  inoveuient  lor  week  £280.000  out. 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Hank  of  England  since  our  last  issue : — 


Arrivals. 


Tuesday — Ecuador. . 


Nett  Efflux 


•  £io,ooo 


395.000 
£405,000 


WlTBDRAWALS. 


Saiurday— Egypt 
Monday — Gibraltar 
Tue-day— E(!5pt 
Thursday— Egypt 
Friday— i'ranee  .. 


£100,000 

S.ooo 

150,000 

50.«» 

IO0,0(» 
f4O}.O00 


LONDOI« 

BANKERS' 

CLEARING. 

igi2. 

1911. 

Ineraa**. 

Doetcas*. 

191a 

January, 

Feb. 

Mar. 

Apr, 

May 

June 

July 

Week  endloK 

Aug.   7 

„    14 

„    21 

„    28 
Sept.  4 

,.    It 

„    18 

1.    25 

£ 
1.419.504.000 
1,195,648,000 
1,170,679,000 
1,177,786,000 
1,525,056,000 
",'90.578,000 
'.603.719,000 

287.468,000 
315,005.000 
276.890.000 
235.330.000 
340,975,000 
229,725.000 
312,960.000 
342,766.000 

1,388,307.000 
1,181,945.000 
1.166^1.000 

>.i35i*>7,ooo 
1,450,678,000 
1,0*0,473,000 
•,533,945,000 

223,383.000 
287.060.000 

220,390/»0 

211,433,000 
299,059,000 
325.350,000 
375.959.000 
317,973,000 

£ 
31,397,000 
13,7m  ,000 
3,748.000 
41469.000 
74,378,000 
170,106,000 
80.774.000 

64.186,000 
27.925,000 
36,500.000 
23.907.000 
41,916.000 
♦.375,000 
37,001.000 
34.794.000 

£ 

Total    .. 

11,524.089,000 

10,829,510,000 

694,579.000 

- 

TREASURY  BILLS  OUTSTANDING. 

Amount. 

DunHoo. 

Wlum  repayable. 

Rate  per  cent 

£ 

3,000,000 

1,500,000 

3,000,000 

•7,000,000 

6  months 
6  months 
6  months 

Februafy  21. 
March  4. 
„    16. 

£  t.  i. 

3    0    6» 
3    6    « 
3    4    7i 

14,500.000 

*  Issued  prtvately. 
PUBLIC  INCOME  AND  EXPENDITURE. 

(For  7  days  ended  September  21.) 


Rbvbi*ob. 


EXPBHDITO**. 


Customs  

Excise 

Estate,  &c.,  Duties  .. 

Stamps 

Land  Tax  and  Ilouse  Duty. 
Property  and  Income  Tax  . 
Land  Values  Duties.. 

Post  Office       

Crown  Lands 

Suez  Canal  &  Sundry  Shares 

Miscellaueous 

Bullion  advances  repaid     .. 

Treasury  Bills 

Repayment  of  Advances  tor 

Interest     on     Exchequer 

Bonds  under  (tie  Capital 

Expenditure  (Money)  Act, 

igo4 

For  Exchequer  Bonds  issued 
under  Cunard  Agreement 
(Money)  Act,  1904  . .  .. 
Exchequer  Bond  Issue  .. 
Telegraph  Acts,  1892-1907  .. 
Telephone  Transfer  Act  .. 
Military  Works  Acts 
Public  Buildings  Expenses.. 
PuoUcOmces  Site  (Dublin) 

Land  Registry 

Cunard  Loan 

Suez  Canal  Drawn  Shares  .. 
China  Indemnity 
Ways  and  Means  Advances 
Temporary    Advances    De- 

ficiency         

Decrease      In      Exchequer 
balances       


£ 

638 
Z.430, 

484, 
103. 


.000 
,000 
000 
000 


140,000 

Sfo.ooo 


30.925 


National  Debt  Service 
Development  &  Roadlmpvt. 
Payuienta  to    Local   Tasa- 

tion 

Other  Consolidated     Fund 

Charges       

Supply  Services 
Bullion  Advances     .. 
Advances  for    Intereit  oo 

Exchequer  Bonds . . 
Under  Telegraph  Acts  1892-7 
Under  Telephone  Transier 

Act 

UnderMilitary  Works  Acts, 

•897-1903       

Public  Buildings  Expenses' 

Act 

Under   Public  Officea  Site 

(Dublin)       

Under  Land  Registry 

Old    Sinking   Fund    1910-11 

applied  to  reduce  Debt, 
1911  Section  *' A  *' 
Section  "B" 
Old    Sinking  Fund  X91X-12 

issued  to  reduce  Debt  . , 
Treasury  Bills  (oetl  amount) 
Wayt  and  Meant  Advancea 

repaid  

Increase     in       Exchequer 
balancei       ..        ..        .. 


£ 
57.39« 


53.W> 

3,480,000 

50,000 


350,aaa 


^HTH 


£3.395.925 


£3.395 .93J 


NEW  YORK  ASSOCIATED  BANKS   (dollar  at  4s.). 


Specie       

Legal  lenders 

Loans  and  discounts   .. 

Circulation  

Nett  de|X)sits 

On  deposit  with  Clearing) 
House  Members  carrying  > 
35  p.c.  cash  reserve       ..) 

Bank's  cash  in  vault    .. 

Trust  Co.s'  cash  in  vault  &  Bks. 

Aggregate  Lawful  Reserve  . . 

Excess  Lawful  Reserve 


Sept.31,1912 


£ 
66,010,000 
16,648^000 

395,302,000 
9,308,000 

363,508,000 

10.962,000 

68,278,000 

14.380,000 

83.6)8,000 

1,320,000 


Sept.  14,1913 


£ 
66,696,000 

15,594,000 

403,160,000 

9,218,000 

570,574.000 

II, 600,  coo 

68. 590.000 

14,700,000 

83,290.000 

334.000 


Sept.  7,I9»  SepC23,i9U 


ee.638,000 
16,666,000 

4o6,8iOfOOo 
9.184.000 

377.768,000 

11,632.000 

70.2ao.ooo 

15,083,000 

85,302,000 

778,000 


£ 
70,050,000 

s6. 766.000 

386J  18,000 

9^)32.000 

361,188,000 
11,803,000 
74,146.000 

13,670,000 

86.816,000 
4,892,000 


NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  4s.). 


Loans  .. 
Specie  . . 
Deposits         . . 
Legal  Tenners 


Sept. 21, 1913. 


Sept.  14,  igi3. 


133.137,000 

13,357,000 

123,394,600 

1.693.000 


Sept.  7,  <9i*- 


131,037,300  123,090,400 

>3>330.8aO  I  I2.9}4.6aa 

133,938.300  ;  133.993,800 

1, 689.400  I  i,7c6,«oo 


Sept.  33, 1911. 


■«»»"» 


AUSTRIAN-HUNfiAKIAN  BANK  (24  crowas  to  the  X). 


Sept.  33, 1913. 


Cioldreserre.. 
Sliver  reserve 
Foreign  bills 
Advances 
Note  Circulation 
Bills  discounted 


51.WS.MS 
I«.j89.9t7 
•,500,000 
51496.109 

94.506.543 


Sept.  14.  "S". 


si.m«]8 

»,t7l.l»3 

■.jeoyoeo 

9S.i»4,»Jo 
38,788.709 


Sept.  7,1013. 


5».74«.875 
tl.4 17.417 
•,500.000 


Sco<.*J.iflI. 


Silvan 

".OCTJ" 

•.}aa,aM 

•.««J»J 

93,7«|J43 

43.4»V583 


422 


TLhe  jnveators'  IRevfew, 


September  28,  1912. 


BANK  OF  FRANCE  (25  francs  to  the  £) 

Sept.  26,  1912. 

Sept.  19, 1912. 

Sept.  12,  igi2 

Sept.  28,  1911. 

£     ■ 

£ 

£ 

£    , 

Gold  In  hand 

131,000,920 

131,115,040 

131,112,200 

124.453,560 

Silver  in  hand 

30,41 1 ,920 

30,765  960 

30,912,040 

32,466,640 

Bills  discounted 

50,035,000 

46,656,200 

44,683,920 

56,412,800 

Advances 

27,236,560 

27.393.200 

27,443,000 

26,706,520 

Note  circulation 

207,420,160 

206,908,720 

206,510,560 

213.250,360 

Public  deposits 

13,849,760 

12,595,920 

11,711,480 

24,684,120 

23,218,480 

23,404,000 

27,014,040 

Foreign  Bills.. 

455.840 

563.320 

559,840 

227,960 

LONDON  COURSE  OP  EXCHANGE. 


Proportion    between  bullion   and   circulation  yy^  per  cent,  agamst    78^  per 
-cent,  a  week  ago. 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £), 


ISept.  29,  1912.  Sept.  14,  1912 


Cash  in  band 
Treasury  Notes 
Bills  discounted 
Advances  on  stocks 
Note  circulation 
Public  deposits 


£ 

63,109,200 
1,998,650 
63,711,950 
2,812,000 
84,974,400 
43,731,750 


£ 
62,390,450 

1,937,300 
60,388,300 

2,870,000 

83 ,469, '50 
41, 45^,^50 


Sept.  7,  1912. 


£ 
61,719,700 

1,867,600 
56,908,400 

3,210,100 
84,805,200 
35.366,150 


Sept.  23, 1911 


£ 
55,593,950 

2,572,400 
62,341,400 

2,542,250 
83, '■82,250 
38,678,150 


Note  circulation  below  legal  maximum,  subject  to  taxation  £9,664,100,  against 
jf 5,939, 550  below  the  legal  maxiu;um  last  week. 

BANK   OF   SPAIN   (25  pesetas  to  the  £). 


Sept.2l,l9J2  Sept. 14,1912  Sept.  7,  1912  Sept. 23,1911 


Gold        

•Silver 

Foreign  Bills    . . 
Discount  and  Short  Bills 
Treasury  Account 
Notes  in  Circulation  .. 
Current  Account  Deposits 
Dividends,  Interests  . . 
Government  Securities 


£ 

17,146,209 

29,968,424 

7,604,423 

26,374,817 

28,174.308 

73,239.537 

18,085,347 

1,199,469 

6,233,548 


£  „ 
17,122,821 

29,940,397 
7.493,223 
26,405,232 
28,447,589 

72,993.<)95 

18,466,995 

1,256,139 

5,806,437 


£ 

17.095,672 

29,923.346 

7,398,812 

26,646,643 

28.366,1:08 
73,466,216 

18,434,519 

1,394,343 
5,769,227 


£ 

16,643,342 

30,873,350 

5,622,497 

31,181,662 

25,180,512 

69,794,113 

18,015,323 

1,363,400 

5.659,5*76 


BANK  OF  ITALY   (25  lire  to  the  £). 


Aug.  31, 1912  Aug.  20, 1912 


Total  cash         ..        •• 
Inland  Bills       .. 
Foreign  Bills    .. 
Advances 

Government  securities 
Circulation 
Deposits  at  notice 
Current  accounts 


£ 

45,992,200 
18,062,120 
2,872,240 
4,673.240 
6,599,680 
65,797.64c 
5,395,960 
1,897,880 


Aug.  10,1912 


£ 

46,023,96c 

16,990,080 

2,903,480 

3,927,560 

6,612,840 

65,339.480 

5,307,440 

2,182,080  I 


Aug.31,  igii 


45,975,9^ 
17,761.680 
2,831,800 
3,801,000 
6,592,040 
66.577.080 
5,017,080 
2,164,800 


£ 
43,632,280 

18.334,720 
2,847,800 
3,924,440 
6,565,200 

61,085,960 
4,875,040 
2,774,400 


NATIONAL  BANK   OF   BELGIUM  {25  (rancs  to  the  iE). 


Coin  and  bullion 
Other  securities 
Note  circulation 
Deposits     .. 


Sept  19, i9i2jSept. 12,1913  Sept. 5, 1912  Sept. 21,1911 


£ 
12,069,280 
24,100,960 
36,603,960 

3.773.000 


£ 

11,662.600 

24,837,720 

36,988,480 

3,717,680 


£ 

11,591,240 
25.923.560 
36,620,720 
5,266,120  I 


t 

9.986,480 
25.893.040 
35,061,720 

5.530,760 


NETHERLANDS  BANK  (12  Florins  to  the  JE) 

Sept.  21,1912 

Sept.14,1912 

Sept.  7,1912 

Sept. 23,1911 

Gold 

Silver 

Bills  discounted,  etc 

Note  Circulation 

Deposits            

£ 
12,414,401 

636,029 
13,501,413 
24,702,324 

291 ,872 

£ 
12,194,423 

683.9H 
13,572,103 
24,560,618 

316,345 

£ 
12,021,217 

684,339 
13.495,784 
24.863,759 

260,863 

11,852,31s 

1,469.563 

13.141,535 

24,465,515 

512,544 

BANK    OF    SWEDEN. 


Sept.  21,  1912. 

Sept.  14,  19H. 

Sept.  7, 1912. 

Sept.  23,1911. 

£ 

£ 

£ 

£ 

Gold 

5,413,000 

5,414,000 

5,413,000 

4.741.000 

Balance    abroad  and 

Foreign  Bills 

5,266,000 

5,315,000 

5,319,000 

4,618,000 

Swedish  andForeign 

Govt.  Securities  .. 

1,315,000 

1,315,000 

1,315,000 

812,000 

Discounts  and  Loans 

6.422,000 

6,210,000 

6,266.000 

6,151,000 

Notes  in  circulation 

11,386,000 

11,487,000 

11,579,000 

10,280,000 

Deposits  at  notice  . . 

2,949,000 

2,705,000 

2,648,000 

2,599,000 

BANK  OF  NORWAY 

Sept.  15,  1912. 

Sept.  7,  1912. 

Aug.  31,  1912. 

Sept.  rs,  1911. 

Gold 

Balance  abroad  and 

Foreign  Bills 
For'gn   Gov.  See's. . 
Discounts  &  Loans. 
Notes  in  Circulation 
Deposits 

2,163,000 

1,422,000 

518,000 

3,389,000 

5,326,000 

369.000 

£ 
2,171.000 

1,444,000 

518,000 

3,427,000 

5,334,000 

384.000 

£ 
2,140,000 

1,429,000 
518,000 

3.547,000 

5.371,000 

423.000 

£ 
2,225,000 

1,590,000 

530,000 

2,854,000 

4,980,000 

40Q.000 

FORE 

IGN   RATES 

OF   EXCHANCiE   ON 

LONDON. 

Place. 

i 

Last 
week's 

Latest. 

Place. 

0 
a 

s 

Last 
week's 

Latest. 

Paris 

Brussels  .... 

Chqs. 
Chqs. 
sight 
chqs. 
chqs 
slKbt 

3  mths 
siKht 
sight 
sight 

25-28J 

25-34i 

12-07 

20-45J 

20444 

24'13l 
93-60 
4-86 
48Jd. 
26-75 

25-284 

25'34 

l2-o7i 

2046 

20-44* 

24-13I 

93-70 

4-81J 

4SAd. 

26-71 

Antwerp 

Italy 

short 
sight 

3  mths 
90  dys 
90  dys 

tIt! 

T.T. 
T.T. 
T.T. 

4  mths 

25-35J 

25-534 
109-30 

I6|d. 

48^d. 
i/4Ad. 
J/4Ad. 

j/ojd. 

2/93d. 

a/4d. 

2/oftd. 

25-35J 
a5-54 
09-37 
ifcSid. 

I/4i^d.' 
2/oftd. 
2/9jd. 

2/43'2d. 

J/oA 

Amsterdam.. 

Berlin  

Hamburg    .. 

Vienna 

St.  Petersbuig 
New  York  .. 

Lisbon 

Uadrid 

Constantinople 
Rio  de  Janeiro, 
Buenos  Ayres  , 

Calcutt? 

Bombay 

Hong  Kong.... 
Shanghai    .... 
Singapore  .... 
Yokohama  .... 

Place. 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 
Hamburg 
Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles 

Switzerland 

Austria 

St.  Petersburg  and  Moscow 
Italian  Bank  Places. . 

New  York 

Madrid  and  Spanish  B.P... 

Lisbon 

Oporto 

Copenhagen  .. 
Cbristiania  .. 
Stookfaclm 


Usance. 

short 
3  months 
3  months 
3  months 
3  months 
cheques 
3  months 
3  montiis 
3  months 
3  months 
3  months 
3  months 
60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


Sept.  17.  Sept.  19. 


I2*4g 
25'62j 

2073 

2073 

25-283 

25-50 

25'50 

25*63? 

24"47 

25 

25'9ii 

48I 

44i 

47i 
1844 
18-44 
i8'44 


12-iM 

12-44 

»5*62i 

20' 72 

10-72 

25-28! 

25-50 

25634 

24-47 

25 

7' 

44) 

47| 

473 

18-44 

18-44 

18-44 


Sept.  24.    Sept.  56. 


.21| 
12-41 

«5-62j 

20*72 
«0'72 
25-28I 
25-50 

25-5ii 

«S-62j 

»4'47 

25 

«5|90 

44l 

473 

47i 

ia-46 

18-45 

18-45 


BANK  AND   DISCOUNT   RATES  ABROAD. 


Parts  

Berlin       

Hamburg 

Amsterdam         ..        • 
Brussels    ..        ••        • 

Vienna      

Rome        

St.  Petersburg    .. 

Madrid 

Lisbon 

Stockholm  ••        « 

Copenhagen 

Calcutta 

Bombay 

New  York  call  money  . 


Bank 
Rate. 


Altered. 


3 

4i 

*i 

4 
4 
5 

a 
9 

J* 

5 

S 
4 
3 
6 


May  17,  1912. 
June  II,  1912. 
June  II,  1913. 
Oct.  2,  1911. 
May  30,  1912. 
Sept.  21,  1911 . 
Sept.  27,  1911, 
May,  1909, 
August2i,  1901. 
January  9,  1908. 
Sept.  29,  191 1. 
Sept.  28,  1911. 
Sept.  II,  191a. 
July  II,  191a. 


Open  Market. 


Last 
Week. 


Latest. 


3i 
43 

3;" 

5i 

u 

5i 

S 


ii 

n 

5t 

4 

Si 

Si 
s 


OPEN  MARKET  DISCOUNT. 


Thirty  and  sixty  day  remitted 

Three  months  ,, 

Four  months  ., 

Six  months  ,, 
Three  months  fine  inland  bills 
Four  months 
Six  months 


Last  week.    This  week 
Percent.     Percent. 

3ii-3j..     3A-3^ 


..  3H-3i 
..  3t«-4 
..  3«-4 

'■'.  4i-4l 
..  4i— 41 


BANK  AND  DEPOSIT   RATES. 


Bank  of  England  minimum  discount  rate 

,.  ,,         short  loan  rates 

Bankers' rate  on  deposits  ..        •• 

Bill  brokers' deposit  rate  (call)     .. 

,.  7  and  14  days' notloe         .. 

Current  rates  for  7  day  loans 

.,  for  call  loans  ••        «. 


4 

4i 


2—2* 

ij-^ 


3ii-ii 

3«-4 

4i^44 

4t-4i 


.     4 
.     4i 


The  Week's  Stock   Markets. 


STOCK  EXCHANGE  SETTLEMENT  DATES. 

CONSOLS. 
Pay  Day,  Wednesday,  Oct.  2. 

STOCKS  AND  SHARES. 
Mining  Shares  carry  over.  Tuesday,  October  8. 


Continuation  Days. 
Wed.,  Oct.  9. 
Mon.,  Oct.  28. 


Ticket  Days. 
Thurs.,  Oct.  10. 
Tues.,  Oct.  29. 


Pay  Days. 

Fri.,  Oct.  11. 
Wed.,  Oct.  30. 


With  the  settlement  in  progress  this  week,  fresh  busi- 
ness on  several  days  -was  almost  non-existent,  and  on 
the  -whole  prices  showed  an  uncertain  tendency.  A 
considerable  amount  of  attention  has  been  given  to  the 
position  in  the  Near  East,  the  reports  that  tension  in 
the  Balkans  was  again  increasing  exercising  a  restrict- 
ing influence  on  business.  The  carry-over  disclosed  an 
open  account  of  fair  dimensions  ;  the  speculative  posi- 
tion in  most  departments  was  moderate,  the  exception 
being  the  American  market,  where  the  account  was  a 
large  one  owing  to  the  shifting  of  positions  from  Wall 
Street  to  this  side.  It  is  generally  anticipated  that  the 
forthcoming  settlement  in  Paris  will  be  a  heavy  one, 
with  stiffer  rates  ruling.  A  good  deal  of  notice  has 
again  been  directed  to  specialities,  such  as  Peruvian 
Corporation  stocks,  certain  Argentine  land  companies' 
shares,  and  one  or  two  Foreign  Railway  stocks,  notably 
Antofagasta  deferred,  the  movements  in  which  have 
been  appreciable.  Chinese  bonds  were  under  the  in- 
fluence of  the  new  loan,  and  prices  were  all  marked 
down  to  a  moderate  extent. 

The  Account. 
Those  members  who  were  hoping  to  get  their  loans 
for  carry-over  purposes  at  4  per  cent,  were  disappointed, 
as  the  banks  charged  4^  per  cent. ,  but  there  was  no  in- 
creased demand  for  money  in  the  House.     Contangoes 
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ruled  about  i  per  cent.  stitTer  than  at  the  last  account. 
Thus  on  Home  Rails  the  general  rate  was  5-6  per 
cent.,  with  Underground,  Central  London,  and  City 
and  South  London  again  A  per  cent,  stiffer  than  the 
rest.  In  the  American  market  4J-5  per  cent,  was  paid, 
which  was  the  same  as  last  time,  but  this  time  there 
was  no  easing  off  towards  the  close,  whereas  a  fort- 
night ago  the  rate  went  to  3i-4  per  cent.  On  Peruvian 
Corporation  preference  stock  the  rate  was,  of  course, 
stiffer,  5^-6  per  cent,  being  charged,  as  contrasted  with 
4  per  cent,  (going  off  to  3  per  cent.)  last  time;  other 
Foreign  stocks  were  done  at  4J-5  per  cent.,  and  Foreign 
Railway  stocks  at  5-5^  per  cent.  On  Rubber  and  Oil 
shares  6-7  per  cent.,  and  on  Marconi  and  P.  and  O.  de- 
ferred 5J-6J  per  cent,  was  charged,  Cunard  shares 
being  carried  over  at  7  per  cent. 

Consols,  Trustee,  and  other  Securities. 
Consols  and  other  gilt-edged  securities  have  been  a 
dull  market  owing  to  lack  of  business,  the  stiffening  of 
loan  rates,  and  the  foreign  political  position.  The  issue 
out  of  the  Exchequer  of  a  further  ;^"250,ooo  on  account 
of  the  Old  Sinking  Fund  tended  to  steady  Consols  for 
the  moment,  and  the  price  finally  closed  the  week  a  mere 
■j^  lower.  Other  gilt-edged  securities  trended  down- 
wards, but  there  has  been  no  pressure  to  sell,  and  apart 
from  a  decline  of  i  in  Local  Loans  stocks,  the  losses 
were  slight.  Bank  of  England  stock  declined  li  after 
allowing  for  the  dividend  deducted  from  the  price  on 
the  2oth  inst. ,  and  business  has  been  marked  as  low  as 
239J.  Movements  in  Home  Corporation  and  County 
stocks  did  not  exceed  half  a  dozen,  and  they  were  all 
against  holders,  London  County  3  and  3i  per  cents. 
falling  i.  Colonial  Government  inscribed  stocks,  too, 
where  changed,  mostly  weakened  slightly,  fears  of 
further  new  loans  tending  to  keep  down  prices.  Ac- 
cording to  a  message  from  Sydney,  a  member  of  the 
Executive  Council  of  New  South  Wales  has  been  advo- 
cating extensive  borrowing  for  national  works.  Among 
the  non-trustee  stocks,  City  of  Nicolaieff  scrip,  Mos- 
cow scrip,  and  Tokyo  came  on  offer,  but  the  volume  of 
business  passing  was  small.  The  news  that  an  issue  of 
;^3,ooo,ooo  State  of  Rio  de  Janeiro  5  per  cent,  has  been 
underwritten  this  week,  did  not  affect  other  Rio  loans  ; 
in  fact,  the  Federal  5  per  cent,  bonds  are  J  higher. 

Foreign  Government  Bonds. 
A  certain  amount  of  uneasiness  has  been  apparent  on 
the  Paris  Bourse  this  week,  the  cabled  messages  from 
Vienna  g^iving  an  outline  of  the  Emperor's  speech  on 
foreign  affairs  not  tending  to  decrease  anxiety  in  regard 
to  the  outlook  in  the  Balkans.  Nevertheless,  Bulgarian 
bonds  have  kept  their  prices  well.  Greek  loans  were 
subjected  to  some  selling  pressure,  and  among  Turkish 
descriptions  there  were  also  several  falls  of  i  to  i. 
The  visit  of  the  Russian  Foreign  Minister  to  this 
country  was  regarded  as  a  bull  point,  and  Russian 
bonds  were  among  the  steadiest  in  the  list,  the  4  per 
cent.  Nicholas  Railway  loan  rising  a  point.  There  was 
some  marking  down  of  the  older  Chinese  loans,  pre- 
sumably because  they  looked  rather  dearer  than  the 
price  at  which  the  new  loan  is  being  offered,  but 
in  the  case  of  the  1908  Joan,  which  was  dealt  in  at 
96J  on  Thursday,  there  is  nearly  six  months'  interest 
in  the  price  at  the  present  moment.  Japanese  descrip- 
tions have  also  fallen  to  the  extent  of  |  to  L  Hun- 
garian 4  per  cent.  Rentes  lost  a  point,  on  the  Finance 
Minister's  statement  to  the  effect  that  next  year  it  was 
intended  to  make  an  issue  of  Rente  in  view  of  projected 
large  works,  and  he  added  that  the  issue  would  be 
larger  than  was  actually  required  for  those  under- 
takings, in  order  to  assist  the  country's  economic  posi- 
tion as  much  as  possible.  Some  sales  of  Argentine  and 
Brazilian  bonds  from  the  Continent  have  left  prices  \ 
to  i  lower  in  a  fair  number  of  instances,  but  Chilian 
loans  were  bought,  the  191 1  second  series,  the  final 
instalment  on  which  was  paid  this  week,  changing 
hands  up  to  100,  representing  lA  premium  on  the  issue 
price  of  98J. 

Home  R.mlw.ws. 
All  kinds  of  rumours  have  been  current  in  the  Home 
Railway  market,   not  only  as  to  some  fresh  working 
agreement  affecting  certain  of  the  Underground  lines, 


but  it  was  also  asserted  that  a  scheme  was  under  con- 
sideration providing  for  closer  relations  between  certain 
of  the  Southern  companies  and  one  of  the  trunk  lines. 
No  confirmation  of  these  reports  was  obtainable,  and 
they  were  discredited  in  well-informed  circles.  On 
Wednesday  the  price  of  City  and  South  London  stock 
was  rushed  up  about  6^,  only  to  fall  back  ag'ain  nearly 
as  quickly  as  it  rose.  One  of  the  big  trunk  lines  was 
supposed  to  be  going  to  take  over  the  line,  and  to  give 
a  fixed  guarantee  of  2J  per  cent.  The  story  was  im- 
probable on  the  face  of  it,  but  the  buying  was  continued 
on  the  following  day,  and  the  price  again  taken  up  to 
45^.  There  is  never  a  very  free  market  in  this  stock, 
and  a  comparatively  small  amount  of  buying  was  suffi- 
cient to  cause  a  jump  in  the  price.  East  London  ordi- 
nary was  still  to  the  front,  and  Metropolitan  ordinary 
after  dipping  below  62  rose  to  63J  on  vague  rumours 
of  some  sort  of  an  arrangement  with  the  Great  Western, 
East  London,  and  Chatham  companies.  Some  of  the 
Welsh  stocks  were  bought,  and  prices  have  risen  from 
1  to  4  points,  otherwise  the  trend  of  prices  in  this 
market  has  been  to  a  lower  level.  During  the  early 
part  of  the  week  there  was  an  investment  demand  for 
the  heavies,  which  was  said  to  emanate  from  the  Con- 
tinent, and  Midland  deferred  went  to  70J,  but  prices 
dulled  later  owing  to  the  possibility  of  a  strike  in  the 
textile  industry.  Traffic  returns  were  quite  satisfactory, 
the  good  weather  helping  the  Southern  passenger 
traffic.  The  Scottish  stocks  were  offered  from  the 
North,  and  as  regards  prior  charge  securities  sellers 
have  been  more  numerous  than  buyers. 

Indian  and  Colonial  Railways. 

There  has  been  rather  more  doing  in  the  Indian 
Railway  market,  and  buying  orders  predominated. 
Great  Indian  Peninsula  guaranteed,  Southern  Punjab, 
and  Bengal  Nagpur  being  prominent.  Canadian  Pacific 
Railway  shares,  which  made  up  $4  higher  at  285J, 
slipped  back  to  284,  and  then  put  on  $3,  Berlin 
operators  buying  back  the  shareswhich  they  sold  earlier 
in  the  week.  Traffics  keep  up  well,  the  latest  return 
showing  an  increase  of  $331,000.  Grand  Trunk  junior 
stocks  show  very  little  change  on  balance ;  prices  rose 
on  the  excellent  weekly  return  which  showed  a  bigger 
increase  than  the  market  had  looked  for,  but  fears  that 
the  monthly  statement  now  due  will  not  make  a  good 
showing  caused  a  relapse.  Certain  dealers  in  this 
market  have  been  making  representations  to  the  com- 
pany on  the  question  of  the  form  in  which  the  weekly 
returns  are  made  up,  as  they  would  like  to  have  some 
indication  week  by  week  as  to  the  probable  nett  results 
likely  to  be  shown  in  the  monthly  return. 
American  Railways. 

At  the  close  of  last  week  a  gradual  strengthening 
process  developed  in  Wall  Street  under  an  influx  of 
favourable  reports  from  all  sides ;  optimistic  reports 
from  the  steel  and  copper  trades ;  the  opinions  of  lead- 
ing railroad  and  industrial  authorities  regarding  the 
present  outlook  ;  the  persistent  placing  of  heavy  orders 
for  equipment,  and  the  reappearance  of  investment  pur- 
chases ;  good  accumulation  by  large  interests  on  any 
recessions,  discouraging  bear  operators.  There  were  a 
few  factors  working  against  the  market,  such  as  the 
uncertainty  about  money  and  the  political  outlook,  and 
at  times  narrow  markets  were  experienced  when 
operators  were  waiting  for  new  developments.  The 
fortnightly  return  made  by  the  Railway  .Association 
showed  an  actual  deficiency  of  9,000  freight  cars,  which 
is  the  first  return  of  this  sort  for  several  years.  Shippers 
naturally  are  becoming  rather  alarmed  over  prospects 
of  a  serious  car  deficiency,  as  they  usually  do  whenever 
at  this  season  bountiful  harvests  and  increasing  busi- 
ness activity  promise  to  over-tax  available  railroad 
equipment.  Despite  the  best  efforts  of  the  companies 
a  greater  scarcity  this  year  than  ever  before  may  be- 
experienced,  as  in  view  of  the  upward  trend  of  expenses 
without  any  compensatory  increase  in  freight  rates  the 
companies  have  been  obliged  to  curtail  expenditure, 
especially  for  equipment.  On  Wednesday  Wall  Street 
had  the  heaviest  day's  trading  since  the  middle  of  May. 
the  total  transactions  amounting  to  about  800,000 
shares,  and  the  market  became  irregular.     The  pro- 
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fessional  element  realised  quite  freely,  but  the  sales  to 
secure  profits  were  readily  absorbed  by  good  interests. 
Later  on  the  increased  stiffness  of  money,  a  new  high 
record  rate  for  the  year  for  call  money  being  reached, 
caused  general  realisations  and  increased  the  bearish- 
ness  of  traders,  who  sold  largely  and  turned  bears  for 
quick  turns.  On  balance  quotations  stand  at  an  appre- 
ciably higher  lever  than  a  week  ago.  There  has  been  a 
big  rise  in  Great  Northern  Ore  Lands,  which  close  at 
54;  it  was  said  that  the  Colorado  Coal  and  Iron  Co. 
has  made  a  contract  for  its  supplies  of  ore  from  the 
Great  Northern.  New  York  Ontario  common  rose  from 
35f  to  40^,  chiefly  on  the  news  that  the  new  president 
of  the  Hne  is  to  be  Mr.  Mellen,  the  president  of  the 
New  York,  Newhaven  and  Hartford  road.  Reading 
common  went  up  $2  on  renewed  rumours  of  coming 
transactions  which  will  materially  benefit  stockholders, 
and  Atchison  common  was  bought  on  earnings 
prospects  and  the  expectation  that  the  coming  Cali- 
fornian  Exhibition  will  benefit  the  line  largely.  Hill 
stocks  also  met  with  steady  support  on  the  large  crops 
m  their  territory  and  good  current  earnings.  Milwaukee 
common  went  up  with  the  rest,  although  the  report 
showed  that  the  company  did  not  earn  the  dividend 
recently  declared. 

Foreign  Railw.^ys. 
In  this  department  the  most  striking  movement  is  a 
rise  of  10  m  Antofagasta  deferred ;  the  recent  fall  in 
this  stock  appeared  to  have  been  overdone,  and  the 
market,  which  at  all  times  is  a  narrow  one,  was  soon 
influenced  by  a  moderate  amount  of  buying.  Excellent 
traffic  returns  were  again  published  by  the  great 
Argentine  lines,  the  Buenos  Ayres  and  Pacific  having 
an  increase  of  ^22,000,  hence  the  rise  of  2  points  in 
this  company's  stock.  But  interest  largely  centred  in 
Cordoba  and  Rosario  ordinary,  which  was  finally  7 
higher,  while  the  second  preference  rose  4.  San  Paulo 
ordmary  weakened  to  a  small  extent  on  the  news  of 
damage  by  frost  in  the  coffee-bearing  areas  of  the 
State  of  Sao  Paulo.  Brazil  common  stock  was  well 
held,  although  the  earnings  for  August  showed  some 
falling  off.  A  rise  of  |  in  Taltal  shares  was  due  to 
buying  in  anticipation  of  the  dividend  statement. 
Guayaquil  first  mortgage  is  i  up  at  64,  after  reaching 
a  higher  level ;  a  message  from  President  Plaza  men- 
tioned the  despatch  of  a  remittance  of  ;^io,5oo  for  the 
service  of  the  bonds,  but  a  telegram  received  later  in 
the  week  by  the  Council  of  Foreign  Bondholders  gave 
the  amount  as  only  ;^8,782,  which  caused  some  dis- 
appointment. Mexican  railway  stocks  advanced  on 
the  appearance  of  the  weekly  traffic  return,  relapsing 
later  when  the  August  revenue  statement  came  to  hand, 
showing  a  big  increase  in  working  expenses  and  a  nett 
decrease  on  the  month.  Great  Southern  of  Spain  stock 
fell  i,  the  news  of  a  general  strike  on  some  of  the 
Spanish  lines  more  than  offsetting  the  good  current 
earnings. 

Banks,  Brewery  Stocks,  &c. 
The  public  appears  to  have  made  up  its  mind  that 
Brewery  stocks  are  the  things  to  buy  just  now,  and 
prices  have  again  moved  up  steadily.  Allsopp  4J  per 
cent,  debentures  show  a  rise  of  6^,  and  rises  of  from 
I  to  3  points  are  quite  numerous  throughout  the  Hst, 
Barclay  Perkins,  Camden,  Dartford,  Parker's 
Burslem,  Stretton's,  and  Tamplin  debentures  being  in 
most  request.  Bank  shares  have  gone  back  a  little 
after  their  recent  advance. 

Commercial,  Industrial  and  Electric. 
The  Industrial  section  has  lacked  business,  and  some 
recent  favourites  were  offered  before  the  carry-over. 
Textile  descriptions  were  not  affected  by  the  threats  of 
a  strike  in  the  industry,  and  Coats  ordinary  recovered 
part  of  the  previous  week's  fall.  Several  dividend 
statements  stimulated  buying  of  Drapery  shares,  John 
Barker  ordinary  rising  slightly.  Associated  Cement 
shares  also  attracted  a  fair  amount  of  attention,  and 
closed  firm.  There  was  a  rise  oi  7  in  Kyshtim  deben- 
tures, and  Linotype  "  A  "  debentures,  Peek  Frean  de- 
bentures and  American  Smelting  common  rose  2  to  3 
points.        Some   big   movements    occurred   in    Electric 


Lighting  and  Power  companies'  stocks,  Montreal  He«it 
rising  $13  and  Kaministiquia  Power  $8^. 

Financial,  Land,  Trusts  and  Insurance. 
There  has  been  no  signs  of  an  abatement  of  the 
gamble  in  Peruvian  Corporation  stocks  this  week. 
Large  option  buying  forced  the  price  of  the  preference 
stock  up  to  59J  on  Monday,  which  was  followed  by 
some  heavy  profit-taking  before  the  carry-over,  many 
weak  bulls  deciding  to  close  their  commitments,  with 
the  result  that  the  price  came  back  with  a  run  to  56J. 
In  view  of  the  fact  that  apparently  a  very  big  bull 
account  had  been  piled  up,  it  was  at  one  time  thought 
there  would  be  some  difficulty  in  "  giving  on  the  stock  " 
at  the  carry-over.  The  making-up  price  showed  a  rise 
of  4  on  the  account.  On  Thursday  the  preference  stock 
had  slipped  back  under  55,  while  the  ordinary  showed 
a  nett  loss  of  if  at  12.  Amalgamation  rumours  have 
been  current  this  week,  coupling  together  the  names 
of  the  Forestal  Land  and  the  Santa  F6  Land  com- 
panies :  hence  the  rise  in  the  shares  of  both  com- 
panies. Cold  Storage  Trust  ordinary  shares  were 
bought  on  the  resumption  of  dividend  payments,  and 
Consolidated  Trust  deferred  rose  4.  Gas  stocks,  where 
there  was  a  change,  showed  rises.  A  fall  of  4  occurred 
in  London  Guarantee  and  Accident  Co.  ordinary  on 
the  decision  of  the  directors  not  to  pay  an  interim 
dividend 

Iron,  Steel  and  Shipping. 

Owing  to  the  expectation  that  the  quarterly  state- 
ment would  show  earnings  exceeding  $30,000,000  and 
the  news  of  the  placing  of  large  orders  for  equipment. 
United  States  Steel  common  advanced  3^.  There  was 
a  large  business  in  the  Furness  group  of  companies, 
and  stock  appeared  rather  scarce  when  buyers 
appeared.  United  Collieries  "  B  "  debentures  rose  3 
on  the  announcement  of  the  payment  of  two  coupons, 
and  it  is  stated  that  the  company  is  now  experiencing 
an  excellent  demand  for  its  output.  Profit-taking  in 
Nitrate  shares  caused  a  slight  all-round  relapse.  There 
was  some  very  good  buying  of  Royal  Mail  stock  and 
Furness  Withy  shares,  and  a  large  business  at  rising 
prices  was  passing. 

Oil,  Tea  and  Rubber. 

Quite  an  outburst  of  activity  was  noticeable  in  Oil 
shares,  Mexican  Eagle  ordinary  and  preference  chang- 
ing hands  in  large  numbers,  the  buying  being  based  on 
a  rumour  that  this  company  had  fixed  up  an  important 
contract  with  the  Government.  In  view  of  the  large 
quantity  of  rubber  on  offer,  the  average  price  obtained 
at  the  auction  sales  was  considered  satisfactory,  but 
there  has  been  no  great  activity  in  the  shares  of  the 
leading  producing  companies.  Tea  shares  moved 
erratically. 

Telegraphs,  Telephones,  &c. 

Marconi  shares  have  again  been  out  of  favour,  but 
the  final  quotations  are  above  the  lowest  reached. 
Reuter's  ordinary  advanced  on  the  satisfactory  divi- 
dend announcement,  and  there  was  a  revival  of  the 
recent  demand  for  West  India  and  Panama  shares. 
Among  Tramway  securities  Sao  Paulo  rose  no  less  than 
16,  and  Rio  closed  9J  higher,  while  London  United 
preference  and  Metropolitan  Electric  were  actively  dealt 
in  at  rising  prices. 

Friday  Evening. 

In  the  late  dealings  gilt-edged  securities  were  steady, 
and  the  Home  Railway  market  showed  strength  with 
the  Southern  passenger  stocks  quite  buoyant.  South- 
Eastern  deferred  touched  66,  and  closed  65^.  Among 
foreign  securities  the  Japanese  group  weakened  on  the 
news  of  the  disastrous  typhoon.  Canadian  Pacific 
Railway  shares  rose  to  289,  but  Grand  Trunk  and 
American  railroad  securities  closed  dull.  Foreign  Rail- 
way stocks  held  their  prices  well,  and  there  was  a  re- 
covery in  Mexican  ordinary.  Peruvian  Corporation 
stocks  also  met  with  support,  the  preference  rallying 
to  56I  and  the  ordinary  to  i2|.  Rio  Tramways  ordi- 
nary further  rose  to  166,  and  Oil  shares  were  firm  on 
the  whole.  Most  sections  of  the  Mining  market  had  a 
dull  appearance. 
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THE     WEEK'S     PRICE     MOVEMENTS. 

BRITISH  FUNDS,  *o.— Fall  :  24  p.c.  Ann.  1905  and  Acct. 
J,  to  714-2,  Local  Lns.  Acct.  i,  to  84J-5J,  Greek  Guar,  i,  to  79-81, 
India  3^  p.c.  Acct.  J,  to  91-J. 

CORPOKATION  AND  COUNTY  STOCKS.  —  Fall:  L.C.C. 
3  p.c.  Acct  4.  to  81-2,  do.  34  p.c.  and  Acct.  4,  to  97i^^.  Birming- 
ham 34  p.c.  I,  to  96-8. 

PUBLIC  BOARDS,  &o.— Pall :  Metrop.  Water  "  B"  Acct.  4,  to 
80-1. 

COLONIAL  AND  PROVINCIAL  GOVERNMENT  SECURITIES. 
— Rise:  Natal  34  p.c.  1934-44  4,  to  904-7*.  Fall:  N.Zealand 
3  p.c.  4,  to  814-24,  Victoria  1929-49  3  p.c.  Sik.  i.  to  80-2,  W.  Aus- 
tralia 1035-55  4.  'o  92-.V 

INDIAN  AND  COLONIAL  CORPORATION  STOCKS.— Riie  : 
Hamilton  1934  and  1930-40  Siks.  i,  to  96-8,  Melbourne  44  pc.  i,to 
101-4,  St.  Kilda  I,  to  101-3. 

FOREIGN  CORPORATION  ST0CKS.-Ri8e  :  Rio  de  Jan.  Gd. 
Bds.  (Ciuar.  by  lirazil)  4,  lo  1014-24,  Cuban  Ports  J,  to  99J-100J. 
Fall:  Aaihus  i,  to  93-5,  .Moscow  1912  J,  to  44J-I,  Tokyo  5  p.c. 
Stlg.  4,  to  97-8,  do.  Scrip  \.  to  95l-','. 

FOREIGN  STOCKS,  BONDS,  Ac— Rise  :  Brazil  Comp.  Lloyd 
Bros.  4,  to  103-4,  B.  Aires  1908  i,  to  100-2,  do.  1910  J,  to  101-2, 
Chili  Coquimbo  Rly.  i,  to  90-2,  do.  1906  Ln,  i,  to  96-8,  Cordoba  i, 
1044-6,  Italian  1862  i,  to  97-100,  N)c  ragua  Deposit  Certs,  i,  to 
88-go,  Paraguay  1886-96,  I,  to  544-54,  Per-.ian  1911  4,  to  945,  Peru 
(Salt)  i^  10  97J-8J,  Russian  JK67-9  i,  to  93-5,  Swedish  1880  i,  to 
94-6-  Pall  :  Argentine  1888  4,  to  97^-84,  do  1888-9  4,  to  994-1004, 
do.  4  p  c.  Lns.  1897-igoo  all  |,  to  86J-7J,  Brazil  1889  4.  to  86.^-1, 
■do.  19H  J,  to  92J-J,  do,  Bds.  191 1  4,  to  804-14,  B.  Aires  34  p.c. 
},  to  69J-70J,  Chinese  1895  Ln.  and  Bd-.  4.  'o  102-3,  do.  Imp.  Rly. 
Bds.  4,  to  loo-i,  do.  IQ08  I,  to  96-8,  do.  Imp.  RIys.  (Nanking  and 
Kowloon  Lines)  i,  to  97-9,  do.  Pukow  Rly.  i,  1098-100,  do.  Sup- 
plemeniaty4,  1097-9,  do.  Ningpo  Ln.  i,  to  97-9,  do.  Hukuang  i, 
1096-8,  Colombian  J,  to  49|-5oi,  Costa  Rica  1911  4,  to  634-44, 
Danish  1912  J,  to  97-4,  Finland  3,  to  994-1004,  Greek  1881  i,  to 
6o-i,  do.  1884  I,  to  59-60.  do.  1887  4,  to  544-54.  do.  1889  i.  to 
47-8,  do.  1890  Rly.  I,  1059-60,  do.  1902  4,  to  856,  Honduras  1867- 
70  Cts.  of  Dep.  bothi,  to  loj-iii,  Japan  4  p  c.  Stig.  J,  to  834-4, 
do.  1907  J,  to  102-Jxd,  Norway  1888  i.  to  74-6,  Russian  1889 
Series  II.  \,  to  93i-3.  do.  1906  i,  to  106-4,  Turkish  Egypt.  Sub.  i, 
to  87-9,  do.  1902  I,  to  89-92,  do.  1908  I,  to  7S-9,  Uruguay  3i  p.c. 
i.  tC73j-J,  Hungarian  Rentes  i,  to  86-9 

HOME  RAILWAYS.— RUe:  Barry  Ord.  i,  to  155-60,  do.  Pfd.  3, 
to  84-6,  E.  Lon.  4,  to  loJ-J,  Rhymney  Did.  4,  to  90-5,  Taflf  Vale 
2.  to  74i  5j-  Fall:  Barry  Did.  i,  to  74-7.  Caled.  Pfd.  ij,  to  60-*, 
Gt.  N.  "  A  "  4,  to  484-9,  Gt.  N.   and  City  i,  to  ii-24. 

Debenture.  — Rise:  Mersey  i,  to  76-80.  Pall  :  E.  Lon.  2nd 
Chge.  I,  to  56-q,  Gt.  N.  i,  to  77j-8i.  Lane-,  and  YorksJ,  to77J-8J, 
N. -Western  i,  to  79|-8oJ,  S.  Western  "  A  "  and  Cons.  J,  to  78-9, 
Midland  J,  to  654  664,  N. -Eastern  J,  to  77J-8S. 
Gnaranteed  — Fall :  Midland  i,  10634-44. 
Preference.- Rise  :  City  and  S  L.  1891  i,  to  107-9,  do.  1896  i, 
•o  105  7,  00.  igoi  I,  to  104-6,  do.  I9'i3  i,  to  103-5,  ^'t.  C,  1891  1, 
to  74-6,  Lon.  Electric  i,  to  82-4.  Fall  :  Furness  1881  i,  to  87-9, 
Chatham  Arbtn.  i,  to  884-94.  do.  2nd  i,  to  68-70. 

INDIAN  RAILWAYS.— Rise  :  Bengal-Nagpur  i,  to  112-3,  Delhi 
UmballaGuar.  i,  to   171-3,  E.  Indian   Dfd.  i,    to  104-6,  do.  •'  D" 

4.  to  125-6,  G  IP.  Guar,  i,  to  99-100,  do.  4  p.c.  Deb.  4,  to  102-3, 
do.  34  p.c.  4,  10  92-3,    Madras  and  S.   Mah.   Cap.  4,    to   1064-74, 

5.  Punjab  Ord.  i,  to  163-5,  W.  of  I.  Portuguese  Deb.  i,  to  102-4. 
Fall  :  Hengjil  and  Ind.  Ord.  i,  to  155-9,  S.  Indian  Guar.  4,  to 
1024-104*. 

COLONIAL  RAILWAYS.-Rise:  Can.  Pac.  Ord.  Certs,  i,  to 
250-2,  Mashonaland  ist  Mt.  4,  to  1024-44,  White  Pass  Shs.  1,  to 
i|-2j.     Fall :  Mid.  of  W  A.  Ord    3.  to  55-60. 

AMERICAN  RAILROADS.— Rise:  Atchison  Pfd.  4,  to  105-6, 
Chic.  G.W.  Com.  4,  to  17484,  G.N.R.  14,  to  1454-64,  Kansas  City 
S.  2,  to  30-2,  Minneapolis  Com.  i,  to  156  8,  Missouri  Pld.  i,  to 
66-8,  Nat.  of  Mex  isi  Pfd.  4.  to  66-7,  Northn.  Pac.  i,  to  1324-34, 
Rock  Isd.  Com.  14,  to  28J-9I,  do.  Pfd.  3,  to  56-8,  Union  Pac.  Pfd. 
4,  to  914-24X.     Fall  I  Nat.  of  Mex   2nd  Pfd.  J,  to  30-4. 

Bonds  (Currency).- Rise  :  Chic,  and  N.W.  2,  to  110-3. 

Bonds  (Gold).— Rise  :  Atchison  50-yr.  4  p.c.  Com.  and  1917  . 
both  2,  to  113-5,  do.  1909  issue  2,  to  113-5,  Chesapeake  1930  4,  to 
989  Colorado  Mid.  t,  to  49-53,  Denver  1936  i,  to  90-2,  Kansas 
City  Term.  J,  to  ioiJ-2j,  Rio  Grande  Junct.  2.  to  103-7,  Southern 
Pac.  Co.  1929  4,  to  97-8,  Southern  i,  to8i-3x.  Union  Pac.  1927  2, 
to  107-9.  Fall:  Cent,  of  Georgia  1,  to  110-4,  Southern  Pac.  Co. 
1959  14,  to  91. 4. 

Bonds  (Sterling).- Rise:  Atchison  }.  to  looj-ij,  Kentucky  and 
Indiana  i,  to  loij-ij,  Oregon  and  Washg.  J,  to  94i-5j,  Pennsyl- 
vania 1945  '■  to  93-5.  Union  Pac.  i.  to  99-100.  Fall:  Alabama 
N.O.  "B"  4.  101044-54. 

FOREIGN  RAILWAYS.— Rise  :  Antofaga<ita  Dfd.  10,  to  164-6. 
Arauco  2iid  Deb.  i,  to  103-5,  Argent.  5  p.c.  Deb.  i,  to  103-5, 
Bahia  Blanca  and  N.W.  Guar.  Shs.  4,  to  9J-10X,  do.  2nd  Deb.  4, 
to  1004-14,  Hilbao  River  and  Cantabrian  4,  to  8J-9J,  B.A.G.S. 
5  p.c.  Pf.  4,  to  iig-20,  Colombian  Nat.  Certs.  5,  to  62-4,  Cordoba 
and  Ros  Ord.  7,  to  96-8,  do.  2nd  I'f.  4,  to  75-7,  do.  2nd  Deb.  i,  to 
85-7,  Cordoba  Cent.  B.A.  Ext.  4,  to  99-100,  Costa  Rica  ist  Mt.  1, 
10  103-5,  Cuha  Pfd.  14,  to  104-6.  Dorada  Ext.  i.  to  54-6,  G.W.  of 
Brazil  Pld.  i,  to  114-2.  Guayaquil  5  pc.  i,  to  634-44,  Havana 
Term.  4,  to  1094-104,  do.  4,  to  109-10,  Leopoldina  Term.  J,  to 
1024.3J,  Mex.  N.W.  Com.  14,  to  32-4,  N.E.  of  Uruguay  Ord.  J,  to 
i3i-4.  Salvador  Ord.  i,  to  4J-5i,  do.  Pf.  j,  10  8-4,  San  Paulo  Pf.  i, 
to  H2.4.  Taltal  Ord.  a,  to  88-8.  U  of  Havana  Pf.  A,  to  tooJ-14, 
do.  J906  Deb.  I,  to  H1-3.  Fall:  Antofagasta  Pfd.  i,  to  107-9, 
Arauco  J,  to  loj-iij,  Bahia  B.  and  N.W.  Guar.  i.  to  97.9X, 
Brazil  G.S.  Pf.  4,  to  94-104.  do.  6  p  c.  Deb.  i,  to  97-9,  Brazil  N.E. 
I,  to  95-7,  B.A  Westn.  Deb.  i,  to  loo-i.  Cent.  Uruguay  Eastn. 
i>  to  9H.  Cent.  Uruguay  Pf.  J,   to   11-4,  Chilian  Trans.  "C"    i. 


to  93-5,  Egypt  Delta  Pf.  }.  to  8J-|,  G.S.  ol  Spain  Ord.  ^  to  28- 
30,  Kabetian  ^,  to  97i-J,  Leopoldina  Deb.  i,  10914-24,  Manila  Pf. 
J,  to  36-7,  Mexican  6  p.c.  Deb.  1,  to  138-40,  Mex.  Southn.  Ofd.  i , 
to  104-6,  Mex.  N.W.  Bds.  i.  to  70-2,  Mid.  Uruguay  Ord.  i,  to 
35-7,  Paraguay  Cent.  Ord.  |.  to  5J-J.  do.  5  p.c.  Deb,  4,  to  57-8, 
Sorocabana  44  p.c.  4,  to  90-1,  S.  Austrian  J,  to  4i-5j,  S.  Manchu- 
rian  5  p.c.  4,  to  101-4,  do.  44  p  c.  4,  to  92-3,  Southern  San  Paulo 
4,  to  894-90J. 

BANKS  AND  DISCOUNT  COS.— Rise  :  Bk.  of  N.  Zealand  i. 
to  iii-2i,  Lon.  Bk.  of  Mexico  and  S.  Amer.  i,  to  17-8.  P»U : 
Agric.  of  Egypt  4,  to  64-i,  Bk.  of  England  i|.  to  238-43xd,  Cap. 
and  Counties  },  to  29^- 30^,  Indust.  of  Japan  J,  to  8^-f ,  Lloyds  ),  to 
27-4,  I^n.  County  and  West.  4,  to  2o4-g,  Nat.  of  Egypt  J,  to  iSJ-}, 
Nat.  of  S.  Africa  J,  to  114-2,  Stand,  of  S.  Africa  J,  to  11 4-2, 
Union  of  Australia  J,  to  574-84,  Union  Discount  i,  to  11-4. 

BREWERIES  AND  DISTILLERIES —Rise  :  Allsopp  44P.C. 
Deb.  64.  to  61-5,  do.  34  p.c.  Deb.  3,  to  IQ-21.  Barclay  PerkmsDeb. 
2,  to  89-92,  Benskin's  Watford  ist  Deb.  i,  to  66-9,  Brandon's 
Putney  Pref.  |,  to  6a-J,  Brickwood  Deb.  i,  to  75-8,  Camden  "  B  " 
Deb.  2,  to  32-6,  Cannon  Pref.  1,  to  64-7,  Chicago  4.  to  44-J,  City 
of  I..ondon  Ord.  i,  to  12-5,  Daniell  and  Sons'  Ord.  4.  to  2J-3, 
Dartford  Ord.  4,  to  ii-2j,  do.  Pref.  J,  to  3|-4i,  do.  Deb.  2.  to  73-6, 
do.  "A"  Deb.  3,  to  625,  Famham  Utd.  Ord.  J,  to  7-8,  Groves 
(J.)  Pref  4,  to  64-74,  Hoare  34  p.c.  Deb.  i,  to  60-5,  Manchester 
Ord.  4,  to  iJ-J,  do.  1st  Pref.  i,  to  64-74,  do.  2nd  Pref.  i,  to  3-4, 
Mitchells  and  Butlers  Ord.  J,  to  2J-3,  New  England  Ord.  4,  to 
4i-5i.  do.  Deb.  i,  to  95-101,  Newcastle  Ord.  4,  to  54-64,  do.  Pref. 
i,  to  8-4,  di.  "  A  "  Deb.  2,  to  67-71,  Page  and  Overton's  4.  to  44-5, 
Parker's  Burslem  ist  Deb.  24,  to  84-6.  Royal  ist  Deb.  i,  to  96-9xd, 
Seabrooke  Deb.  r,  to  66-8,  Sbipstone  (J.)  Deb.  i.  to  78-81, Simoods 
(H.  and  G.)  Deb,  i,  to  80-2,  Stretton's  Derby  ist  Deb.  i,  to  78-81, 
do.  44  p.c.  Deb.  3,  to  71-4,  Strong  of  Romsey '•  B  "  Deb,  i,  to 
69-72,  Tamplin  "  A  "  Deb.  2,  to  80-4,  Tollemache's  Ipswich  i,  to 
61-5,  Truman,  Hanbury  Pref.  J,  to  5J-64,  do.  "'  B  "  Deb.  i,  to 
57-60,  Walker  and  Homfray's  ist  Deb.  i,  to  71-5,  Watney,  Combe 
1st  Pref.  2,  to  61-4,  Watney  (D.)  Deb.  4,  1069-72,  Wenljck  Deb.  4, 
to  69-72,  Wbi I  bread  Pref.  2,  to  71-4,  Wilson's  Deb.  i,  to  60-3, 
Worthington  Pref.  4,  to  9i-io|,  do.  "B"  Pref.  4,  to  9-*.  Fall: 
Denver  Utd.  Pref.  4,  to  i«-jj,  Hoare  J,  to  3i-4l,  Plymouth  Deb.  i, 
to  61-5.  St.  Ixjuis  Pref.  -fe,  to  6^-^. 

COHHERCIAL,  INDUSTRIAL,  Ac- Rise :  Aerated  Bread   ^. 
to  3  i,  Alby  Utd.  Carbide  Ord.  -h,  to  ift--^.  do.  Pref.  (Conv.  until 
July,   1913)   -^g,    to    i-^-iV.  do.  do.  (Conv.  until  June,  1915)  ■^,  to 
1-4,  Amer.  Smelting  and  Ref.  3,  1091-3,  do.  Pfd.  i,  to  111-3.  Apoll. 
and  Johan.  Deb.  i,  to  77-80,  Assoc.  Cotton  Ginnersof  Egypt  Debs. 
I,    to  968,   Assoc.   Port.   Cement    fi,  to  7A-iS.  do.   Pref.  A,  to 
8rt-9itf.    do.    1st   Deb.    i,  to  954-74.  do.    2nd  Deb.   4,10904-24, 
Barker  (J.)  Ord.  ^,  to  i|-|.  Bell's  Utd.  Asbestos  Ord.  -fg,  to  iJ-J, 
Belsize   Motors   -^g,   to    i^--^,    Benger's   Food  Ord.  4,   to   ij-2, 
Bergvik  Dfd.  i,  to  29-32,  Can.  Car.  and   Foundry  Pref.  i,  to  117-9, 
Can.  Mineral  Rubber  Deb.  i,  1093-5,  Cantareira  Water  Debs,  i, 
to  100-2,  Carreras  1-32,   to   i  1-32—5-32,  City  of  Santos  Ord.  J,  to 
12I-3J,  Cockshutt  Plow.  Prefce.  4,  to  1094-114.  Crocker,  Sons  and 
Co.  Deb.  I,  to  83-5,  Dalgety  4  p  c.  Deb.  i,  to  98-100,  Dick  (R.  and 
J  )  Pref.  -fg,  to  ^-ti,  Dunlop  Rubber  Pref.  ^,  to  ^-i^.  Frankau 
(A.)  Pref.    1-32,  to  25-32 — 29-32,   Gordon   Hotels   Pref.  J,  to  64-7, 
Gramophone    }g,   to   2-4.   Harrisons  and  Crosfield  Prof.  1-32,   10 
I  1-32-3-32,    Harrod's  Stores  Founders'  3-32,   to  iii-J,  Havana 
Cig.  and  Tob.  Pref.  *,  to  8i-9j,  Hope  Bros.  1-32,  to  25-32 — 29-32, 
do.  Pref.    1-32,   to  ^l-i^,  Houlder  Bros.   Pref.   J,  104^},  Ulus. 
Lon.  News  Ord.  1-32,  to  5-32 — 9-32,  Internal.  Linotype  i,  to  80-5, 
Kyshiim  Dbs.  7,  10  142-7,  Lanslon  Monotype  1-32,  10  j^-Hi  Lano- 
lype   "A"  2,  to  64-9,   Louise  and  Co.    Pf.  1-32,  to  i  1-32 — 5-32, 
Lyons  (J)  Ord.  -fe,  to  61'4-ft,  do.   Pfd.  1-32,  to  iJ-J.  Manios  Dbs. 
I,  to  96-8,  do.  2nd  4.  to  89-91,  Manganese  Bronze  Ord,  j^,  10  A-^, 
Mappin  and  Webb  Ord.  4,   to   ij-f.  Maypole  Dfd.  J,  to  34-i,  Met. 
Rly.  Carr.  J,  to  2J-34,  Moss  Empires  Pf.  4,  to  34-8.do.Dt».  2,  to 
101-6,  Nelson  Bros.  1-32,  to  J-i,  Peek  Frean  Db.  2,  to  89-94,  Price's 
Candle  J.  to  35-7xd,   Rover  A.  to  lif■^.  Sage  (F.)  Pf.  A,  to  g-l. 
Tierra  del  Fuego  Dev.  i,  to  iot-3,  U.  S.  Lumber  and  Cotton  Bds. 
i'   to  934-54.   Van   den   Berghs   Ord.   -fg,   to    2    21-32 — 25-32xd, 
Walkers  Parker  "  A  "  },  to  4J-J,  Welford  Dbs.  i,  to  102-5.     P»U  '■ 
Apollinaris  Ord.  I,  to  6^-74,  do.   Pf.  4.  to  7I-8,  Artizans'  Lab,  and 
Genl.  Dwells.  1884  2,  to  79-82,  Belgravia  Dairy  -fg,  to  4J-^.  Brit. 
Aluminium  Ord.  -^,  to  4-}.Brit.  American  Tobacco  Ord.  •^,  to  5-4, 
Brit.  Insulated  Cables  Ord.  4,  to  71-84,  Brunner  Mond  On].  <^,  to 
5-i,   Colombia  River  Lumt«r  4.  to  S54-74.  Dick  Kerr  Pf.  ■J,  to 
|4-t^,  Four  per  Cent.   Dwellgs.    14,  to  20-2,  Humber  Shs.  -ig,  to 
|-|.  do.  Pfce.   -Ig,  to  8-4,  Internatl.   Harvester  Stk.   i,  to  127-30, 
Lasve's  Manure  Ord.  4.  to  1-2,  Lon.  Gloucester  and  N.  Hants  Dairy 
iV.  to  9  32 — 13-32,    Maple  Ord.  1-32,  to  2  5-32—9-32.  N.  Borneo 
"Trading  J,  to  7-32 — 9-32,  Pears  (.\,  and  F.)  Ord.  1-32,10  if -J.  Roberts 
(T.    R.)   Ord.    X,   to    ^-fc.   Sandow's  Cocoa   Pfce.    fg.  to  4H|, 
Spanish  River  Pulp  4,  to  9S4-1004,  Tilling   (Thos  )  Pi.  4, 10  444, 
Underground  Rlys.   4-  to  4i-t.  do.  "A"   1-32,   to   21-32 — 23-32, 
U.  Alkali  Ord,  J.  to  aJ-J. 

ELECTRIC  LIGHTING  AND  POWER.— Rii« :  Bromplon  and 
Kens.  Ord.  4.  to  SJ-gj,  do.  Pf.  j,  to  SJ-J,  Kaministiquia  7,  to  140-5, 
Montreal  13,  to  245-50,  Pachuca  4.  to  944'84>  Shawinigan  Cora.  2, 
to  154-9,  Vera  Cruz  14,  to  94-7,  Victoria  Falls  Deb.  4.  to  95-7. 
Fall :  Georgia  Debs,  i,  to  89-91,  Mex.  L.  and  P.  Com.  i,  10  93-7, 
do.  Pf.  I,  to  io8-ii,  do.  1st  Mt.  14,  10  944-64,  do.  2nd  4,  to  89-90, 
Monterey  4.  to  864-84,  Vancouver  4.  to  98-100. 

FINANCIAL.  LAND  AND  INYBSTMBMT  -Rite  :  Alberta 
4.  to  934-44,  Argent,  Sthrn.  4,  to  2-j,  Aus.  Merc.  4  p.c  Deb.  i.  to 
96-9,  Develop,  of  Santa  Fi  i,  to  i-^,  Forestal  Ld.  Ord.  JqM' 
3AA.  do  Pf.  4.  to  2  4.  Hudson's  Bay  4,  to  i34-g.  Law  LamfOrd. 
|,  10  lol-}.  Lon.  and  B  N.  Amer.  Ord.  i,  to  too-3.  Rio  Negro  both 
,'t.  to  1-4,  River  Plate  Tst.  /ii  pd.  4,  to  8|  gj.  do.  Dfd.  4.  to  6J-|. 
-     ■      ■  -  .«     .      jjjjj    J    ^^  ,,^8  s<^,  Ans. 


Santa  F<!  £t  pd.  3-32,  to  2f 
Ord.  3,  to  78-82.  do.  5  p.c.  PT. 


^4  pd.  I 
4,  do. 
'f.  I,  to 


to  89-92.  S.  Amer.  Cattle  Farms 
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J,  to  io5i-6J,  Trustees  Exors.  and  Sees.  Pf.  i,  to  93-5,  Westn. 
Canada  Db.  i,  to  104-6.  Fall:  Brit.  Emp.  Ld.  ^.  to  t^-H- 
Egyptn.  Delta  1-32,  10  J-^'  Peruvian  Ord.  i§,  to  12-i,  do.  Pf.  2I, 
'"  55-i.  <io-  Dbs.  *,  to  106-7,  Trustees  Exors.  and  Sees.  Ord.  i,  to 

FINANCIAL  TRUSTS.— Rise !  Anglo-French  1-32,  to  27-32— 
29-32,  Anglo-Russian  Ord.  ■^,  to  i^-^xd,  Army  and  Navy  Db.  J, 
to  95i-7i.  Brewery  and  Comm.  Dfd.  i,  to  78-80,  Brit.   Emp.  Tst 


Highest  and 

Last 

(Dividends  paid  for  each  year 

Price 

Price 
this  week. 

Lowest 

Carrying 

or  half-year  are  given  in 

last  week. 

this 

year. 

over  Price. 

parentheses.) 

79A 

73ft 

Consols  (2J  p.c.)  Money 

li 

74 

74; 

79* 

ul 

Do.    Account  (Oct.  2) 

K 

82 

Local  Loans  (3  p.c.) 

854 

85 

8ii 

83i 

London  County  (3  p.c.),. 
Metropolitan  Water  Board(3).. 

82 

8o| 

83 

79| 

824 

81 

93 

go 

Transvaal  Loan  (3  p.c.) 

go 

90 

Lf 

S°3 

92* 

India  3j  p.c.  Stck.  red.  1931    .. 

n 

9'i 

77 

788 

Do.   3    p.c.  Stck.  red.  1948     .. 

nl 

67 

64! 

65! 

Do.  24  p.c.  Stck.  red.  iga6    ,. 

65 

65 

64: 

638 

64i 

Do.  3I  p.c.  Rupee  Paper      .. 

644 

64i 

lii 

89 

91 

Argentine  4  p.c.  Rescission     .. 

91 

91 

83? 

84 

Hrazil4p.c.RIy.  Guarantees.. 

8«4 

844 

94 

9-4 

52 

Chilian  44  p.c.  1886 

93 

93 

103 

985 

102 

Chinese  5  p.c.  1896,  Gold 

103 

102    ! 

94 

95 
104 

Do.     4i  p.c.  1898,  Gold       .. 

954 

95; 

il6 

102 

Cuba  5  p.c.  1904 

104 

105 

202 

100 

100 

Esypi  Dnilied  4  p.o 

1004 

1004 

9* 

9°. 

90 

Hungarian  4  p.c.  1881    .. 

'°, 

90 

li 

954 
874 

lapan  44  p.c.  (2n<l  series) 

95| 

954 

goi 

Do.   4  p.c.  1905 

87 

87 

S31 

848 
1014 

Do.  4  p.c.  igio 

84I 

84 

102 

9«J 

Mexican  5  p.c.  iSgg 

loij 

loi 

66 

64 

65 

Portuguese  3  p.c.  New  ., 

65 

65 

95 

9^i 

934 

Russian  4  p.c.  1889 

93i 

934 

94 

u 

P 

Spanish  4  p.c.  (Sealed) 

92 

91 

89 

Turks4  p.c.Unilied      .. 

8^isd 

89xd 

120 

107 

109 

Riighton  Ordy.  (8-2)       .. 

lOJ 

tog 

mi 

89I 

93i 

Do.        Def.  (5*,  igil)-. 

94 

934 

82i 
23i 

76 

So 

Caledonian  Only.  (3i-34) 

80J 
19I 

194 

I9i 

Do.          Def.  (i-4)     .. 

194 

894 

67 

7/4 

Central  London  (3-3) 

78 

78 

9li 

56} 

7/4 

Do.            Def.  (2,  igil)    .. 

78 

78 

24S 

'M 

2ii 

Chatham  Ordinary 

21 

2li 

45 

40 

Ciiy  and  South  London  (l4->i). 

39 

45 

44i 

39 

44, 

F  unless  (5-2)         

44 

44 

33i 

26J 

31J 

Great  Central  Pref 

31J 

3>i 

n^ 

'54 

Do.             Def 

I5i 

<5i 

t3| 

l-i 

6:-,k 

Great  Eastern '4J-1})     .. 

63 

63 

90 

Gt.  Northern  Pref.  Ord.  (4-4)  . . 

n 

894 

48g 

5ii 

Do.           Def.    (2j,  1911) 

51 

I22j 

>Mi 

"?, 

Great  Western  (7}  341    .. 

1174 

116 
56 

62 

iH 

56i 

Hull  and  Barnsley  (4-1) 

5ti 

S6» 

89 

10 

1  anc.  and  Yorks.  (5-3^) 

90 

90 

74 

45J 

634 

Ml  tropolilan  (i|-i4) 

624 

63 

51 

31a 

421 

Mttropolitan  District    .. 

42I 

'^ 

63 

60 

Midland  Pref.  (24-24)    .. 

60 

li 

66| 

704 

Do.     Def.  (44-24)       .. 

70 

70i 

61 

'4 

Noith  British  Prel.  (3-3)           ,. 

64 

04 

33* 

26J 

2Bi 

Do.            Def.   (|-i4) 
Northeastern  (7-44)      .. 

284 

28 

\n 

"9i 

1228 

I22i 

I22i 

I29J 

'34i 

North-western  (7J-5)     .. 

1344 

'33l 

97 

85 

92 

Souih-EasternOid.  (64-ii)      .. 

92 

92 

73J 

ioU 

65 

Do.            Def.    (2,1911).. 

•635 

64i 

138 

I22i 

124 

Soutll- Western  Ord.  (8-3) 

124 

125 

47J 

38g 

40 

Do.        Def.  (2,  1911)       .. 

404 

39i 

>i3ji 

106A 

ml 

Atchison  Shares  (6) 

mi 

ii3i 

^'5i 

IC4 

112 

1  altiuiore  &  Ohio  (Nevr)  (6)    .. 

110$ 

112 

7'* 

i'4 

t  hetapeake  &  Ohio  (5) 

i  hie.  Mil,  &  St.  Paul  (7-5)       .. 

,'4'' 

84xd 

1154 

112 

li2 

358 

i9i 

234 

Denver  Shares 

22 

24 

488 

35* 

419 

Do.    Prefd 

394 

4°4 

»44l 

30* 
124I 

384 

Erie  Shares          

38i 

3^ 

134 

JUnois  Central  (7) 

1334 

134 

»75 

1541 

US 

Louisville  &  Nashville  (7) 

1674 

168 

33g 

26| 

32 

Misst.uri  and  Texas 

30 

3'i 

"*. 

"091 

121 

New  Yoik  Central  (5)     .. 

1X84 

122 

122; 

lioi 

120 

Norlolk  and  Western  (6) 

120 

I2C 

42i 

30i 

5\ 

>.  iitario  Shares  (2) 

38 

38i 

64i 

628 

t4i 

1  eiiiisylvaiiia  (6) 

64 

644 

90M 

711 

tgj 

KebdnlK  Shares  (6) 

87 

89 

3=4 

109J 

'I5S 

^ouiliern  Pacific  (6)       ,. 

il4ixd 

ii7xd 

=;A 

32J 

bouihern     

32J 

32i 

lao^ 

9 

I65g 
4j 

;9i 

41 

I  iiion  Pacific  (10) 

\Vabash 

I76ixd 
44 

'"1 

ago  1 

=315 

1854 

Canadian  Pacihc  (10)     ,. 

2844 

2874 

3'A 

23 

2as 

(.rand Trunk  Cons.  Stk. 

284 

284 

6a 

JlH 

554 

Do.        3rd  Pref.  (14  1911) 

554 

554 

107 

icoj 

103 

Argentine  Gt.  Weet .  (5-3) 

103 

103 

129J 

1203 

'?, 

B.  Ay.  Gt.  Southern  Ord.  (8-6) 

129 

129 

looj 

844 

t8i 

B.A.ai  d  PacihoOrd.  (3Jy.,nil; 

87 

89 

135 

127 

'^K 

B.  Ay.  Western  Ord.  (o  9) 

■3i4 

131 

ml 

103* 

l.oj 

Central  Argentine  Ord.  {7-5),. 

1:1 

III 

9b| 

10}  i 

Do.            do.           Def.  (6)     .. 

is8 

108 

9>J 

9' 4 

1115 

Central  Uruguay  (54-5)  .. 

no 

m 

874 

89 

1.  uraoba  Central  Deb.  (4)  (Cen. 

Sgxd 

894xd 

Nth.  Sec.)         

65« 

54 

*^ 

Do.  Income  Db  Stk.  (40/0)    .. 

644 

64 

5i 

75/74 

Iti 

1.  ubau  Central  (4) 

4i 

4J 

78i 

66 

74 

1  eopoldina  t2) 

734 

74 

*=*, 

48a 

62 

Mexican  Ord.  Stk.  (2|-i|) 

62 

61} 

M3i 

'A 

142 

Do.    isi.  fret.  (8) 

■424 

I42 

97i 

9,° 

96 

Do.    2nd  Piet  (6) 

96 

96 

•44 

'5  , 

>3A 

•44 

Nitrate  Ord.  v6/o-S/o)      .. 

144 

2344 

20.  i 

i21 

ban  P.»uio  Brazilian  (14-12I     .. 

221^ 

2214 

90 

90J 

¥ 

bgj 

I  llilta  of  Havana  Ord.  (4) 

9j 

1% 

9M 

i^t 

Coals,  J  .  and  P.  (30-30-30-50)  . . 

lo^xd 

logxd 

5033 

485 

490 

1     Do.     Piet.(2o| 

490xd 

490xd 

"  A  "  \,  to  6i-j,  Rubber  Plants.  ^,  to  i  1-32—3-32,  S.  A.  G.  Tst. 
Pf.  1-32.  to  ij-i. 

OAS. -Rise:  British  ^^20  pd.  J,  to  45-6,  Commercial  3i  p.c. 
Cap.  I,  to  101-3.  Fall  :  Primitiva  of  B.A.  Ord.  ^,  to  7^-^.  ^°- 
Pf  ■^.  to  54-a. 

INSURANCE.— Rise  :  Indemnity  §,  to  8}-9},  Law  Union  and 
Rock  i2s.  pd.  J.  to  7j-J,  LxDndon  i,  to  50  2xd,  Nth.  Brit,  andi 
Merc.  £b\  pd.  }y,  to  39-40,   Northern  4,  to  8g-J,  Phoenix  £5  pd. 

3,  to  33-4,  do.  Pelican  \,  to  39-41,  do.  4  p.c.  Deb.  i,  to  98-100,. 
Royal  Exchange  i,  to  ig8  203,  Sun  J,  to  12I-3J.  Fall ;  Employers 
%,  to  12J-3,  London  Guar,  and  Ace.  4,  to  15-7,  Natl.  Genl.  •^,  to 

"ifeoN,  COAL  AND  STEEL.— Rise:  Algoma  },  to  g4i-si, 
Bengal  Ord.  ^,  to  S-j,  Boick  iw  Vaugban  Ord.  1-32,  to  ij-^.  do. 
I2S.  pd.  1-32,  to  S-^,  Cammell  Laird  Ord.  J,  to  3J-I.  Can.  Steel 
J,  to  105J-7J,  Cargo  Fleet  £\  pd.  ■^,  to  %-%,  Oorn-ian  Long  £1  pd. 
1-32,  to  I  1-32—3-32,  Hadficld's  J,  to  2^-3^,  Lake  Sup.  Cap.  J,  to- 
35J-6I.  do.  Old.  Bds.  i.  to  ggj-iooj,  Lambert  Bros.  Ord.  t^,  ta 
i|-i^.  do.  Pf.  i.  to  4J-J,  Lysaght  Pf.  -fe,  ,0  i-^-Jj,  United  Colls, 
ist  Dbs.  I,  to  38-40,  do.  "  B  "  3,  to  28-30,  U.S.  Steel  Com.  3^,  to- 
80*.  do.  Pfd.  2,  to  1 18-9.  Fall :  Canada  Iron  i,  to  94-8,  Canadian 
Colls.  J,  to  87I-8I  Cory  (Wra.)  Ord.  \,  to  6J-7J,  Davis  (D.)  £1  pd. 
2nd  ^,  to  i^-^.  Pease  and  Partners  Ord.  j.  to  12J-3J,  Richard- 
son's Westgarth  Pf.  1-32,  to  13-32 — 15-32,  Vickers'  ist  Dbs.  i,  to 
99  loi. 

NITRATE,— Rise  :  Aguas  Blancas  i,  to  101-3.  New  Paccha  \,. 
to  6J-g,  New  Tamarugal  Inc.  Bds.  2,  to  81-3.  Fall  :  Anglo-Chilian 
Ord.  \.  to  17J-I,  Colorado  i,  to  4J-I,  Lautaro  J,  to  iij-|,  Liver- 
pool i,  to  28t-j,  London  t^,  to  3!- J,  New  Tamarugal  £1  pd.  1-32, 
to  ij-^.  Pan  de  Azuear  J,  to  lof-ij,  Rosario  \,  to  gj-ioj,  Salar 
del  Carmen  |,  to  3I-4,  San  Lorenzo  J,  to  4J-J,  Santiago  j,  to  6-J^ 
Tarapaca  £\  pd.  3-32.  to  i  17-32 — 19-32. 

OIL.— Rise:  Mex.  Eagle  J,  to  2  9-32— 11-32,  Roumanian  1-32, 
to  iroi-  Fall :  Commonwealth  Pfd.  1-32,  to  o-^,  Lobitos  1-32,- 
to  I  3-32 — 9-32,  Premier  Oil  and  Pipe  1-32,  to  -||-i,  "Shell"  Pf. 
J,  to  iiJ-J,  Spies  1-32,  to  \\-^,  Trinidad  £\  pd.  -fe.  to  ^-i^ 

SHIPPING.- Rise  :  Brit,  and  African  4,  to  99J-101J,  Cunard  PL. 
J,  to  99-101,  Elder,  Deraoster  "A"  Db.  i,  to  97-9,  Furne^s  Withy 
Ord.  J,  to  1^5-^,  Imperial  Direct  i,  to  81-6,  Indo-Geol.  Pf.  \,  to 
8-J,  King  Line  \.  to  8J-9J,  Lamport  and  Holt  Db.  i,  to  97-9, 
Leyland  \,  to  ioi-|.  Mercantile  Ord.  4,  to  6-7,  Richelieu  and 
Ontario  i,  to  q6-8,  R.M.S.P.  /50  pd.  i,  to  80-5,  do.  Pf.  ij,  to 
98-101,  Union-Castle  Db.  i,  to  96-8,  West  Hartlepool  Pf.  \,  to 
4-J.  do.  Dbs.  I,  to  79  82.  Fall  :  P.  and  O.  Dfd.  5,  to  320-40, 
Union  of  New  Zealand  ^i  pd.  J,  10  2-^. 

TEA,  COFFEE.  AND  RUBBER.— Rise  :  Amal.  T.  Ests.  Ord.,. 
J.  to  8g-9j,  Assam  4,  to  44-6,  Bengal  Utd.  T.  Ord.  J,  to  204-iJ 
Cacharand  Dooars  Ord.  \,  to  13-4,  Chargola  Ord.  ■^,  to  1^-2^, 
Darjeeling  Conld.  T.  Ord.  J,  to  4I-5J,  do.  Pf.  i,  to  38-^.  Jetinga 
Pf.  4.  to  4J-5J,  Jokai  (Assam)  Pf.  i,  to  12  J,  Kepitigalla  ^,  to 
^■%,  Nuwara  J,  to  i2|  J,  Seaport  1-32,  to  i-i  Fall  :  Ceyloik 
Ord.  J,  to  7-J,  Cons.  T.  and  Lds.  Ord.  \.  to  I2i-3j,  Dimbula  Ord. 
J.  10  3I-I,  do.  Pf.  J,  to  5S  6J,  Donars  T.  J,  to  3^-3,  Dumont  Ord.  J,. 
to  13J-43.  SunglaOrd  \.  to  i9J-2oi,  MalacM  Pt.  \,  to  12J-3J,  do. 
Db.  2,  to  122-7.  Rajawella  Db.  i.  to  93-5. 

TELEGRAPHS  AND  TELEPHONES.— Rise  :  Amazon  Dbs.  4,. 
to  96-8,  American  Cap.  2,  10  149-51,  do.  1936  4,  to  116-8,  Anglo- 
Amer.  Ord.  4,  to  68-70,  do.  Dfd.  J,  to  26|-^,  Eastn.  Exten.  Aus. 
Db.  J,  to  99-101,  New  York  Gld.  Bds.  4,  to  101-2,  do.  London 
issue  },  to  99-100,  Oriental  Ord.  ^,  to  ij-f.  Renter's  £\o  pd.  i,  to 
loj-i,  United  River  Plate  Ord.  ^,  to  7^-H.  do.  Db.  4,  to  102-4, 
We-t  India  and  Panama  Ord.  ^,  10  3ii  -g,  dj.  ist  Pf.  i,  to  log-J, 
do.  Dbs.  5,  to  101-3.     Fall:  Marconi's  Ord.  ^,  to  5^-^'  do.  Pf. 

4,  t0  44  f,  Natl.  4.  to  1568. 

TRAMWAYS  AND  OHNIBUS.-Rise:  Auckland  4,  to  1034-54, 
Brisbane  Ord  J,  to  ^\%,  Brit.  Columbia  Dfd.  2,  to  145-50,  do.  4J 
p.c.  Db.  4,  to  1014-34X,  B.A.  Laeroze  Db  4.  to  1004-25.  do.  Exten. 
Dbs.  4,  to  984-1004,  Calcutta  Ord.  i,  to  (>i-\.  Jardim  Botanico  i, 
to  100-2,  London  United  Pf.  15,  to  5j-6,  Manaos  2,  to  92  5,  Metrop. 
Ord.  3-32,  to  ij  J,  di;.  Dfd.  1-32,  10  J-A,  do.  44  p.c.  Db.  i,  to  98- 
100,  Rio  de  Jan.  Shrs.  94,  to  161-5,  do.  Mt.  Bds.  4,  to  1014-24, 
Sao  Paulo  16,  to  277-82xd.  Fall;  Anglo-Argent.  2nd  Pf.  A,  to 
4ro"5TO'  Manila  Cap.  4,  to  1234  54X,  Mexico  Gld.  Bds.  4,  to  gS- 
100.  do.  Mt   Bds.  4.  to  102-4,  1^"J  '^^  J^"-  ti'd'  Bds.  \,  to  103-4. 

WATERWORKS.— Rise:  Alexandria  \,  to  12^-^,  Montreal  4,. 
to  g6-8. 


1-32,  to  I  9-32-13-32,  British  Db.  i,  to  98-100,  Cold  Storage  Ord. 
■^,  to  11-32— 13-32,  do.  Pi.  -^,  to  i^-^.  Consolidated  Did.  4,  to 
216-8,  Genl.  and  Com.  Db.  i,  to  94-D,  International  Dfd.  3,  to 
76-8,  London  and  N.y.  ist  Pf.  i,  to  99-101,  Merchants  Db.  i,  to 
984-1004,  Municipal  Did.  3,  to  103-5,  Omnium  Dfd.  i,  to  104-6, 
Premier  Oid.  i,  to  112-5,  K'y-  Invst.  Pf.  i,  to  79-81,  Sec.  Indus- 
trial Ord.  J,  to  104-3,  Stk.  Cons,  and  Invst.  Ord.  Shs.  1-32,  to  J-^, 
Submarine  Cables  1,  to  129-32.  Fall:  Brit.  Steamship  Dfd.  i,  to 
106-8,  Kly.  Db.  and   Genl.  4  p.c.  Db.    i,  to  95-7,  Rly.  Shre.  Tst. 


LONDON    PRODUCE  MARKETS. 

Sdgar. — The  market  for  actual  sugar  disclosed  no  new  note- 
worthy feature  during  the  week,  there  being  a  steady  trade  in  force, 
and  with  a  paucity  of  supplies  respecting  foreign  refined,  quota- 
tions maintained  a  steady  level.  Meantime,  Russian  crystals  come 
forward  slowly,  shippers  being  handicapped  upon  the  question  of 
freight,  and  naturally  tends  towards  stringency.  Speculative 
transactions  were  on  a  fair  scale,  but  prices  moved  downwards  on 
balance  in  consequence  01  a  favourable  turn  in  the  weather  for  the 
European  crops.  Tate's  No.  i  cubes  sold,  21s.  gd. ;  No.  2,  21s.  3d.  ; 
fine  granulated,  iSs.  lojd.  ;  Lyle's  granulated,  i8s.  3d.  to  i8s.  gd. ;. 
yellow  crystals,  i6s.  7i!id.  Cane  steady  lor  grocery  crystallised 
sorts.  German  granuli  ed  quiet.  October  firsts  quoted  lis.  gjd.  ; 
November-December  sold,  its.  6Jd.  to  lis.  6d.,  t.o.b..  Hamburg. 
Russian  crysiala,  ready,  sold,  13s.  to  12s.  gd. ;  and  September,  12s. 
gjd.  to  I2S.  gd.,  f.o.b.,  Danzig.  Beet :  September  sold,  12s.  3d.  to 
i2s.  2|d.,  IIS.  ii4d.,  and  12s.  ;  October,  gs.  74d.,  gs.  8d.,  gs.  7jd., 
and  gs.  74d. ;  November- Decern  her,  gs.  ejd.,  gs.  7|d.  and  gs.  6jd. ;. 
May.  gs.  io4d.,  gs  94cl.,  g-.  io4d.,  gs.  lod.,  and  gs.  lojd.,  f.o.b. 

Coffee — At  public  sale,  moderate  supplies  were  submitted,  and 
passed  off  very  firmly.  Colombian,  lair  to  good  bold,  82s.  to  84s. 
Vera  Paz,  good  bold.  S5S.  6d.  to  87s.  New  Granada,  good  bold, 
84s.  6d.     Guatemala,  good  to  fine  bold,  82s.  to  84s.  6d.  ;  peas,  80s. 
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to  87s.  6d  Washed  Dumont,  extra  bold,  80s.  6d.  to  8is.  6d. 
Futures  moved  in  an  upward  direction.  September  sold,  63s.  6d., 
63s.  4jd.,  64s.,  and  63s.  gd.  ;  December,  63s.  i^d.,  63s.  6d.,  63«., 
64s.  44d.  and  64s,  3d.  ;  March,  63s.,  63s.  3d.,  62s.  io4d.,  64s.  6d., 
and  64s.  3d.  ;  May,  63s.,  63s.  3d  ,  62s.  lojd.,  64s.  3d.,  and 
O4S.  ijd.  ;  July,  63s.  ijd.  to  64s,  ijd.  per  cwt. 
.  Cocoa. — In  auction  moderate  supplies  passed  off  quietly  at  about 
unchanged  prices.  Ceylon,  fair  to  good,  sold,  6os-  to  76s.  6d. 
Trinidad,  fine,  768.  to  77s.  ;  mid,  72s.  Grenada,  good  to  6ne, 
63s.  6d.  to  65s.  ;  fair,  63s. ;  common  to  ordinary,  58s.  to  608.  St. 
Lucia,  good,  60s. 

Tea. — Indian  sales  this  week  passed  off  with  a  good  demand 
respecting  medium  to  fine  sorts,  and  steady  prices  were  obtained. 
Common  and  low  medium  kinds,  however,  continue  slow  of  sale 
with  an  easier  tendency.  Ceylon  offerings  met  with  active  com- 
petition for  all  grades  with  quality,  and  realised  full  to  dearer 
prices,  but  commonest  descriptions  were  barely  maintained.  Java 
auctions  met  with  a  good  demand  at  steady  prices. 

Spice. — Pepper  met  with  slow  request.  Black  Singapore, 
■October-December  shipment,  selle's,  sjjd.  Lampong,  October- 
December,  4-}jd.,  and  January-March,  5d.  White  Singapore, 
October-December  shipment,  done  8|a. ;  Muntok,  October- 
December,  sold  9  5-32d  to  gjtd  ;  and  Penang,  di'to,  at  8f«d,  c.f.  and 
i.  Cloves  moved  in  holders'  favour.  Zanzibar,  October- 
December  delivery,  sold  7^d  to  7§d.  ;  September-November  ship- 
ment done  7T^d.  to  7^Jd. ;  and  October-December  at  7^d.  to  7id., 
c.f.  and  i.  In  auction,  a  largj  supply  of  West  India  nutmegs  was 
brought  forward  and  went  steadily. 

Fruit. — At  public  sale  this  week  Valencia  raisins  met  with  fair 
support  at  fully  private  rate*.  Quarter  boxes  sold  from  42s.  up  to 
64s.;  half  boxes  in  limiied  supply  and  all  bought  in;  eighth 
boxes,  48s.  to  60s.;  and  seedle^B,  41s.  to  46s.  Mu-catels,  chiefly 
new  crop,  sold  at  54s.  to  86s.  ;  and  old  Smyrna  figs  re.ilised  i6s. 
Privately,  Valencia  raisins  sold:  halt  boxes  at  41s.  to  43s.; 
quarters,  42s.  to  55s.  Smyrna  Sultanas,  42s.  to  60s.  Layer  figs, 
45s.  to  50s. ;  pulled,  65s.  10  70s.  Currants  in  moderate  demand. 
Vostizza  sold  2qs.  to  30s. ;  Pyrgos,  24s.  6d.  to  25s. ;  Amalias, 
25s.  6d.  to  26s. ;  and  Gulf,  28s.  to  30s. 

Rice  continues  very  quiet. 

JoiE  firmer,  and  reserve  of  holders  checked  business  to  some 
extent.  Native  first  marks.  S'  pt<>mber,  sold  ^23  17s.  6d.  to 
^24  los.  ;  ditto,  October,  ^23  los  to  ;f24  5s,  ;  Ociober-November, 
^24  to  £24  2S.  6d. ;  I  G.,  lightning  circle  D  to  E,  September- 
October,  at  /22  2S.  6d;  and  Daisee  No.  3,  September-October,  at 
/20  17s.  6d.,  c.f.  and  i. 

Hemp. — Manila  parcels  tended  firmer,  and  a  fair  amount  of 
business  transpired.  F.C.,  October-December,  sold  ;^28  los.  to 
;f28  I2S.  6d. ;  S.S.,  September-November,  £25  los.  :  ditto, 
October-December.  £25  12s.  6d.  to  ^25  15s.  ;  G.S.,  October- 
December,  ^24;  December-Februaiy,  ^24  los.  to  ^24  12s.  6d. ; 
January- March,  ^24  ijs.  ;  F.S.,  October-December,  ^23  los., 
c.f.  and  i  New  Zealand  more  fi  mly  he  d.  G.F.,  January-March, 
sold  /28  5s.  ;  high  point,  fair  ditto,  sold  ;^27  5s.  to  ^27  los.  ;  and 
fair,  January-March,  at  ^26  12s.  6d.  to  ^27,  c.i.  and  i. 

Copra.  Market  exhibited  a  firm  tone.  To  Northern  ports: 
Ceylon,  September-October,  £27  15s. ;  Malabar,  ^28  15s.  ;  F  M.S. 
Straits,  ;f 27.  To  Marseilles  :  F.M.  Straits,  September-November, 
/26  17s.  6d.  ;  Manila,  £25  15s.  ;  Cebu.  ;^26  5-*.  Java,  nett  terms. 
Northern  ports,  September-October  ^26  15s.  South  Sea  Islands  : 
to  London.  /■26  ;  ditto,  to  Continent,  ^26  2S  6d.  Macassar: 
Northcn  ports,  Sepiember-Novcmber,  ^26  8s.  gd.  Mixed  (no 
Padang),  September-October,  Marseilles,  ^26  7s.  6d.,  c.f.  and  i. 

Shellac. — Spot  market  quiet  but  steady.  Fair  T.N.  orange 
<juoted  67s.  6d.  ;  and  ditto,  to  arrive,  November- December  sliip- 
ment,  67s.  6d.,  c  f.  and  i  Futures  ruled  firmer.  October 
delivery,  sold,  68s.,  67s.,  and  69s. ;  December,  70s.  ;  March  at  71s. 
to  72s. 

Gambier  in  slow  demand.  October-November  shipment  quoted 
:22s.  3d.,  c.f.  and  i. 

India- Rubber. — In  auction  about  925  tons  were  offered  and 
passed  off  with  a  fair  demand.  Compared  with  previous  auctions, 
prices  marked  a  decline  of  generally  2d  per  pound,  but  closed 
rather  steadier.  Straits  smoked  sheet  sold  4s.  4jd.  ti  4s.  loAd.  ; 
unsmoked  ditto,  3s.  lod.  to  js.  7jd. ;  lair  palish  10  fine  paie  crepe,' 
4s.  2jd.  to  4s  6.Jd.;  dark  brown  and  light  ditto,  4s.  to  4s.  4jd. ; 
black,  3s.  loid.  to  4s.  ijd.  ;  smoked,  4s.  2d.  to  4s  7^,1.  ;  scrap, 
2S.  9jd.  to  3s.  iid.  ;  block,  4s.  6d.  to  4s.  6Jd.  Ceylon  sm.ked 
sheet,  4s.  7jd.  to  4s.  7|d.  ;  unsmoked  ditto,  4s.  3d.  to  4s.  5ld. ; 
crepe,  fair  to  fine  pale,  4s.  4jd.  to  4s,  O^d.  ;  lair  tu  light  brown,  4s! 
to  4s.  5d. ;  dark  and  black,  3s.  gjd.  to  3s.  njd.  ;  biscuits,  4s.  j^d. 
to  4s.  7id  ;  scrap,  23.  gjd  to  3s.  lojd.  Privately  the  market  ruled 
dull  and  e.asier.  Fine  hard  Pata,  spot,  4s.  OJd  ;  September- 
October,  sold  4s.  ejd.to  4s.  64d. ;  Octnber  November,  43  7id.  to 
4s.  6Jd.;  November-December,  4s.  7d.  to  4s.  6id.  ;  soft  fine. 
September-October,  quoted  4s.  sjd.  ;  bail,  3s.  ejd. ;  scrappy,' 
3s.  ejd.  ;  pUntation  first  latex,  spo',  4s.  jjd  ;  October-December', 
sold  4s.  5«jd.  to  4s.  54d  ;  January-March,  value,  4s.  jjd.  ;  January- 
June,  4s.  s^d.;    and  I  tnuary-December,  4s.  4jd. 

I.siNGLASs. — In  auction  fair  supp  ies  were  offered,  and  realised 
.generally  steady  rates.  Para  :  Lump.  3s.  to  3s.  jd.  ;  tongue. 
IS.  5d.  to  2s.  gd.  West  Indian  :  Lump,  2s,  gd.  to  3s.  id.  ;  tongue, 
IS.  4d.  to  2s.  4d.  Ea>t  Indian  :  P.  nang  character,  leaf.  3s.  to 
4s.  nd.  Penang:  Leaf,  3s.  4d.  to  5s.  6d.  ;  tongue,  is.  nd.  to 
33.  2d.  Saigon  :  Long  leaf,  5s.  6d.  to  8s.  3d.  ;  circular  leal,  2s.  id. 
to  5s.  6d. 

Gums.— At  public  sale  .\nimi  ruled  firm.  Zanzibar  :  Fair 
strong  sorts  sold,  ^13  15s.  ;  bean  and  pea,  strong,  £0  los.  Copal 
rather  firmer.  S.»raoas  :  pale  and  pi.  ky,  scrap  d,  70s.  to  7SS.  ; 
Sumulata.  pale,  scraped,  76s.;  Nubbles,  20s.  to  34s.  Damar 
dearer.     Singapore,  good  pale  sorts,  small  to  medium,  70s, 


Tallow.— Market  firm,  with  a  good  demand  for  best  kinds.  At 
public  sale,  3,309  casks  were  brought  forward,  and  2,854  were 
disposed  of  at  late  rates  to  is.  advance.  Australian  mutton  : 
fine,  40s.  6d  ;  fair  to  good,  37s.  to  jgs.  6d. ;  dark  to  dull,  32s.  6d. 
to  3JS.  ;  hard.  39s.  Beef;  fine.  37s.  gd,  ;  fair  to  good,  34s.  gd  to 
35s.  6d.  ;  dark  10  dull,  32s.  6d.  to  34s.  3d.;  sweet,  39s.  Market 
lettrr  unchanged.  Town  tallow,  34s.  3d.  ;  melted  staff,  231.  6d. 
per  cwt.     Rouijh  fat.  8Jd.  per  8  lbs. 

Oils.— Linseed,  spot,  pipes,  land  delivery,  £34:  barrels,  land 
delivery,  ^'34  los.  Hull,  naked,  spot.  ^33  js.  Ordinary  brown 
rape,  naked,  spot,  £30  ijs.  English  refined,  casks,  £33  5s.  Crude 
cotton,  spot,  £25  15s.  ;  refined,  spot,  sweet,  /30 ;  ordinary 
pale,  ^27.  Cocoanut:  Ceylon,  »pot,  £41  ;  Cochin,  spot,  £46. 
Palm  :  Lagos,  spot,  ^33 ;  &]ya,  ^29  los.  Petroleum : 
American,  Sid.,  SJd. ;  water  white, 9|d.,9|d. ;  Russian,  7|d.  to8d. 

CURRENT    PRICES    OF    CHIEF    ARTICLES. 
WEEK    ENDING   SEPTEMBER  27,  191a. 


Week. 


This 
Werk 


Bugar— per  cwt., 
duty  i/io,  98% 
polarisation 

Tate's  Cubes,  No. 


Ditto,  No.  «..     .. 

Fine  granulated.. 

Lyle's  granulated 

German  granu- 
lated, tirst  marks 
f.o.b.,  ready    .. 

GermaiiCubet.o.b. 
Nov. -Deo. 

French  Cube 

Crystallised,  West 
India  

Beet,  88%  f.o.b... 


o  18  loi    o  18  loj 
18  3—18  9  18  3—18  9 


-per  lb., duty 

5d.  lb. 
Indian  Pekoe 
Broken    ,, 
Orange    ,, 
Broken    ,, 
Pekoe    Souchong 
Ceylon  Pekoe     .. 
Broken     ,, 
Orange    „  .. 

Broken    ,, 
Pekoe  Souchong 
Cocoa  —  per  cwt. 

duty  id.  per  lb. 
Trinidad— per  cwl 
Grenada  ..  .. 
West  Africa..  .. 
Ceylon  Plantation 
Guayaquil  Ariba.. 
CoITm— per    cwt. 

duty  t^d.  per  lb. 
East  India    ..     .. 

Jamaica 

Costa  Klca   ..     . . 

Provisions— 
Butter,  per  cwl. 

Australian  finest 

Irish  Creameries 

Dutch  dllio..     .. 

Russian  finest     . . 

Normandybaskets 

Danish  finest 

Brittany      rolls  — 
doi.lb 

Bacon— per  cwt. 

Irish      

Continental . .     . . 

Canadian      . .     . . 

American     . .     . . 

Hams— pec  cwt. 

Irish       

Canadian      ..     .. 
American 
Oheese— per  cwt. 

Edam     

Canadian     . .     . . 

Gouda    

English  Cheddars 

(new) 
Wilis  loaf    ..     .. 
New  2ealand 
Blco—  Rangoon— 

open    charter, 

new    crop,    per 

cwt. 
Moulmein     ..     .. 

Bassein 

Saigon  c   f.  and  I. 
B<gt— per  130. 

French  

Italian 

Danish 


£    ..    d 


16  9—18 


o  13  lo) 
o  16    6 

17  o — 18  9 
II     8 


72  0-85  0 

59  0-65  6 

,1  6-55   0 

67  ij-89  O    .,        -^   - 

05  0-68  O     65  0-t8   3 


78  0-108  3 
72  0-124  C 

r6  0-102  6 


ilo/-ir8; 
116/-124/ 
ri8/-i22( 

I08(-I   2, 

I14/-I22 

I30(-I32, 

II  0-14  o 

72  0-77  0 
68  0-77  o 
72  0-74  o 
65  0-71  o 


H.d. 
)  6  - 


Weel- perlb. 
Australian 


)  6  -o  roj 

6}-i 
I  65-0 
I  7  -I 
05I-0 


72  0-85  o 
38  0-65  o 
jj  6-55  o 
67  0-S9  o 


78  0-108  o 
72  0-124  *■ 
;6  0-202  6 


112/-118/ 
120/- 1 26/ 
120,'-122; 
I10/-112 
II4/-122/ 
I3O/-I32/ 

r  0-14  o 

71  0-77  o 
56  I/- 77  o 
;r  0-74  o 
66  0-71  o 


84  0-96  o 

64  0-71  o 
47  0-68  o 

42  0-64  o 
04  0-66  o 
42  0-62  o 
58  0-74  o 

nom. 
nom. 


s.  d.  t.  d. 
9  6-10  6 
9  6-10  6 
9  6-10  6 
nom. 


10  3 
10  o 
10  o 


J4  >-96  o 
6(  J-/0  o 
4S  0-75  o 

42  0-64  o 
04  0-66  o 
42  0-64  o 
68  0-74  o 

75    o 
nom. 


i.  d.  s.d. 

9  J-ro  3 
9  j-io  3 

9  3-«o  3 
00m. 


We«k. 


TU* 
Week. 


1.  d.  ■.  d 


u   B    iraiiKii 

Scoured  Merinoo  io)-2  4I  i    o)-4 

mnrmA  C.r'»mhr'A  n   U.^,    al     ft  n   ~t 


Scoured  Cr'ubr'd  0  Si- 
Greasy  Merino  . .  a  Ji- 
Greasy  Crossbred  0  3  — 1  2 
New  Zealand 
{■coored)  Merino  I  6A — i  10 
(jrreasy  Croubred  0  6^ — ~  ' 
Cape  snow  white  1  -     * 
Rivei  Plate  slipe.. 

Indlarubbsrp.Ib 
Para,  3ne  hard  .. 
Spot       

Coal — pec  ton . 

Durham,  Ileal  .. 

Seconds  . .  . . 
Kast  Hartlepool.. 

Seconds       . .  . . 

Steams,  beat  . . 

Seconds       ..  .. 

(/•ad— per  too. 

Bnglish  Pig..  .. 
I'oreign  solt.. 


-13  6  10  6-14  o 
-II  o  10  3-11  3 
-II  610  6-11  9 


3ulcksll»«r— pei 

bottle  firsthand- 

Jpoltar— pecton. 

J.B 

fin- per  ton. 
»^ngUsb  Ingots  . 

Do.    bars 
Standard  cash    . 

inPlaies,pecbo 
Joppsr — per  ton. 
'.nglish.    Tough 

per  ton 
iesi  Selected    . 

>lieets 

>tandard      . .     . 
I  uM— pec  ton. 
Native  Bests    fo< 
-h'pm'l.  Sept.  .. 

Jlls— 

,itiseed,per  ton. . 
;ape,ref.  English 

casks  

rown      English 

naked 

-olt'n  Seed.crodi 
litto,  rehiied 
'etroleum  Oil,pei 
8  lbs. 
.Vaiec  White      .. 
lil  Seeds,  LInseeo 
.alcutta — pec  4it 
ll»...  Aug.-Sep. 
tape,  Cawnpoce, 
brown,  Sept.  .. 
Iron— per  too. 
Cleveland  Cash  . . 
fobacao  —  duty, 
uiiiuanufaclured 
3/8,  4/>i  pec  lb- 
Maryland  Bt  Ohio, 
per  ib.  bond    .. 
Virginia  leal..     .. 
Kentucky  leaf    .. 

Latakta 

Ilavana 

i4aniia 

Jigars.duiy  7/- lb. 
nmbar— Wood. 
O  a  niaig     and 
Memel  Fir,  pec 

load 

liHUan  Teak 


84-1  3j 
51-1  2( 


9  -I  10 

H-i  u, 

£_*•'« 
0    4    » 

0  21    6 
o  20    6 

nom. 

nom. 
o  13    9 
o  13    o 


£22fi20j 
830 
27     5     O 

£229-330 
4230.231 

27  5  o 
15/1I  np 

83  .^84 
83 -£114 
9}  O  o 
;8  13    9 


.d.   *.  d. 


£tl  15 

8    5    o 

37  10    o 
{332-331 

£231-234 

23»    5    o 
IS/3«P 


?4m 

93    o   o 

79    o   o 


24  10   o 


.33j-f34    C33i-fM 


iJ     5    0 

30  15    t 
23     7    6 

t27-£30 

o  7»-o  g| 
091-094 


J    7    « 


09-1 

06-1 

0  3  -o  10 

00-13 

20-46 

06-30 

to     ap 


*.d. 
J    « 


JO  13    o 
36    o    o 

£*7-£y> 
o7i-o«» 

ojt-oM 


3    « 
t    9 


J    7    « 


J  9  —I  I 
J  6  — I  s 
I  5  — «  10 
o  6—1  3 
a  o — 4  6 
o  6 — •  o 
to     ap 


iiol 


180^-480/  ittat-4lol 


American  spirits  of  turpentine,  on  spot,  30s.  9d.      Rosin :   Com- 
mon, on  spot,  i6i.  4^d. 

LiNSEBD  market  steady,  but  quiet.  London  :  Calcutta,  nearly 
due,  62s.  fid. ;  September,  62s.  ;  September-October,  61s.  6d. ; 
October-November,  6is.  3d.     La  Plata,  prompt,  56s.  4^d. 

Kapesbed  dull  and  easier.  Ferozepore,  Septemoer-October, 
51s.  .  brown  Cawnpore.  September-October,  49s  6J  ;  yellow 
Guzerat,  nominal .  yellow  Cawnpore,  Septemtier-October,  53s.  6d. 

Cottonseed  quiet.  London:  Egyptian,  September, /9  :  Octo- 
ber, £8  15s.  .  November-January,  £8  12s.  6d.  per  ton. 

Wool. — The  fourth  senes  ot  public  sales  of  Colonial  wool  fc>r 
the  current  year  commenced  on  the  24th  mst.  There  was  a  full 
musier  of  buyers  from  all  quarters,  and  with  sustained  competition 
price-,  compared  with  the  closing  level  of  last  series,  ruled  mostly 
5  to  74  per  cent,  higher.  South  African  produce  cleared  at  fnU 
price*. 
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Metals.— Copper :  The  standard  market  though  slightly  un- 
settled from  time  to  time  has  gradually  moved  in  an  upward 
direction  during  the  greater  part  of  the  week,  with  good  buying 
despite  realisations  of  near  dates  and  forward  offerings  at  intervals 
sellers  being  reserved.  Settling  down  last  Monday  at  /yg  is.  3d' 
cash,  and  three  months,  £80,  values  tended  rather  easier 
on  the  following  day,  cash  closing  at  £•;%  i6s.  3d., 
three  months,  £jg  i6s.  3d.,  improving  during  the  middle 
of  the  week,  cash  and  end  of  month  being  registered  at  £jg  ■ 
late  October,  /yg  6s.  3d.;  three  months,  £-jg  17s.  6d.  to  /80' 
closing  cash,  /yg ;  three  months,  £80.  Thursday's  movements 
inarked  very  little  change,  closing  cash  £-jg.  and  three  months, 
£7g  i8s.  gd.  Tin  fairly  active  at  intervals,  irregular  and  distinctly 
higher,  with  large  trade  orders  executed  at  times,  Eastern  prices 
being  again  higher.  A  Banca  sale  was  held  at  Rotterdam,  and  went 
below  general  expectations,  averaging  ^^224  los.  per  ton.  At  the 
week's  "commencement  "  cash  reached  £228  5s.,  three  months, 
;^226,  these  dates,  after  moderate  fluctuations,  closing  on  the 
following  day  at  £22j  los.  and  ^225  los.  respectively.  During  the 
middle  of  the  week  cash  was  dealt  i.T  up  to  ;f228  los.,  middle  of 
November  being  registered  at  ;f228,  and  three  months  to  ^227, 
finally  at /226  15s.,  closing  cash,  ^228  15s.,  three  months, /22615s., 
further  advancing  sharply  on  Thursday,  cash  settling  down  at 
/231  15s.,  three  months,  /230.  English  ingots  (official),  ^234  to 
£235.  Lead  easier.  Foreign,  September,  ;^22  7s.  6d. ;  December 
£20  15s.  Spelter  firmer.  Ordinary  brands,  /26  los.  Iroii 
irregular,  and  on  balance  dearer. 

Corn  (Mark  Lane).— A  quiet  tone  characterised  cereal  markets 
since  last  Monday,  but  general  steadiness  prevailed,  with  sellers 
for  the  most  part  reserved.  English  wheat  is  in  better  supply, 
farmers  being  enabled  to  thresh  more  freely  since  the  recent  fine 
weather,  sound  qualities  remaining  scarce.  Best  whites,  delivered 
up,  held  for  42s.,  and  reds  of  similar  character,  40s.  per  quarter, 
504  lbs.  Of  imported  grades.  No.  2  Northern  Manitoba,  42s.  6d  ' 
No.  I,  Northern  Duluth,  40s.  3d.,  both  ex  ship.  Australian,  ori 
spot,  42s.  6d.  to  43s.  Indian,  3gs.  to  3gs.  6d..  landed.  Good  to 
fine  South  Russian,  ex  granary,  3gs.  6d.  to  40s.  Flour  :  Minnea- 
polis first  patents,  2gs.  6d.  upwards.  Canadian  export  patents, 
28s.  6d.  to  2gs.  6d.,  both  landed  terms.  Iron  Dvkc,  ex  store  due 
26s.  6d.  Grinding  barley,  Azov  Black  Sea,  24s.  6d.  to  24s.  g'd.,  ex 
ship,  shortly  due.  Karachi,  2gs.  3d.,  landed.  Plate  oats,  i8s.  3d. 
to  19s.,  landed,  according  to  quality.  Plate  maize,  27s.,  ex  quay. 
Odessa,  26s.  gd.,  ex  ship,  and  27s.  3d.,  landed  terms. 

Cotton  (from  our  Manchester  correspondent).— Scarcely  any 
fresh  feature  has  occurred  in  the  market  during  the  week,  and 
sellers  have  not  met  with  sales  of  weight  in  any  direction.  Buyers 
seem  determined  to  adopt  a  waiting  policy,  owing  to  the  belief 
that  some  advantage  can  be  gained  by  keeping  orders  back. 
Although  engagements  to  some  extent  are  being  worked  down,  no 
pressure  whatever  is  showing  itself  for  fresh  contracts.  No  real 
change  has  occurred  in  the  outlook  for  the  American  crop,  and  on 
the  whole  the  weather  recently  has  been  favourable  to  the  plant. 
Good  progress  continues  to  be  made  by  the  crop  in  Egypt.  There 
is  a  little  anxiety  as  to  certain  labour  disputes  which  are  now  pend- 
ing in  the  spinning  section.  The  Conference  last  Tuesday  with 
regard  to  bad  spinning  turned  out  to  be  futile,  and  it  remains  to 
be  seen  what  further  action  will  be  taken  by  the  operatives. 
Owing  to  the  employers  refusing  to  admit  liability  for  com- 
pensation in  connection  with  an  accident  claim  at  a  mill  near 
Oldham,  the  workpeople  have  handed  in  their  notices  to  cease 
work.  Should  the  mill  be  put  on  strike,  the  employers  state  that 
drastic  action  will  have  to  be  taken.  In  piece  goods  a  comparatively 
small  business  has  been  done  for  most  outlets.  For  India,  the 
undercurrent  of  demand  remains  healthy,  but  dealers  on  the  other 
side  are  not  encouraging  shippers  here  to  further  commit  them- 
selves. Scattered  sales  have  been  arranged  in  shirtings  and 
printing  cloths  for  Calcutta,  Bombay,  and  Madras,  especially  the 
latter  market.  Very  little  alteration  can  be  recorded  in  the 
demand  for  China.  A  sorting  up  business  has  been  done  for 
several  of  the  minor  outlets,  notably  South  America.  A  steady 
business  has  been  done  in  printing  cloths,  and  sellers  remain  very 
firm.  A  moderate  inquiry  has  come  through  in  bleaching  fabrics 
and  there  has  not  been  much  doing  in  heavy  goods.  The  home 
trade  is  slow  in  developing,  and  complaints  are  rather  numerous 
from  certain  quarters.  American  yarns  for  home  consumption 
have  moved  off  in  fair  lots  from  day  to  day.  Spinners  are  about 
maintaining  their  position,  but  it  should  be  said  that  fine  numbers 
in  the  better  qualities  are  stronger  than  coarse  counts  in  the  poorer 
sorts.  Producers  of  export  bundles  have  not  met  with  much 
encouragement,  business  being  of  a  limited  character.  A  fair  turn- 
over has  transpired  in  Egyptian  yarns,  and  producers  appear  to  be 
presenting  a  rather  firmer  front  to  buyers. 

Sir  Jacob  Behrens  and  Sons  say  that  the  heavy  crop  movement 
and  the  absence  of  any  frost  as  previously  foreshadowed  have 
gradually  weakened  the  American  cotton  markets,  more  especially 
as  regards  the  near  months,  and  "spot  "  quotations  in  Liverpool 
have  lost  17  points.  There  is  very  little  change  in  the  winter 
months,  and  not  likely  to  be  any  further  fluctuations  of  importance, 
at  all  events  until  after  receipt  of  the  next  Bureau  Report,  due  on 
^yednesday,  October  2.  Receipts  at  Alexandria  are  well  in  advance 
of  last  year,  but  prices  of  Egyptians  continue  steady.  There  is 
nothing  fresh  to  hand  about  East  Indian  cotton. 

Friday's  Movements. 
Sugar.— British  refined  steady,  unaltered.  Cane  sales 
firm.  Good  crystallised  Trinidad  sold,  i8s.  6d. ;  and  grey 
St.  Kitts,  17s.  German  granulated,  October,  quoted  iis.  sld.  ; 
November-December,  iis.  5jd.,  f.o.b.,  Hamburg.  Russian 
crystals,  ready  and  September,  quoted  12s.  7jd.,  f.o.b.,  Danzig. 
Beet  quiet.  September  delivery  sold,  lis.  lid.,  lis.  7d.  ; 
October,  gs.  7id.  to  gs.  6id. ;  October-December,  gs.  6Jd. ;  Novem- 
ber-December,  gs.  6id.  ;  May,  gs.  gfd.,  gs.  gid.,  and  gs.  gid., 


,-C  ^,*'"t""'g-  Weight  of  roots  in  the  Magdeburg  district 
(without  leaves),  563  grammes,  as  compared  with  247  at  the  same 
time  last  year.  Saccharine,  18.42,  against  ig.13.  Weight  in  other 
districts,  500  grammes,  and  saccharine  18.42. 

Coffee— Auctions  realised  full  rates.  Futures  commenced 
weaker,  but  improved  soon  afterwards.  December  delivery  sold 
63s.  lojd.  to  64s.  6d.  ;  March,  63s.  gd.,  64s.;  May,  63s.  vAd.! 
64s.  ijd. ;  July,  64s,  i^d.  to  64s.  4jd.  101^, 

JniE  quiet,  and  easy.  Native  firsts,  August,  sold,  /as  5s.  ■ 
September  15th,  ^24  15s. ;  December,  sellers,  ^^23  17s.  6d.  ;  Daisee 
No.  2,  September-October,  sold,  ^24.  300  tons  Bimli,  November- 
January,  sold,  ;f  21  to  /21  2s.  6d. 

Hemp  market  firm.  2,000  to  3,000  bales  sold,  G.S.,  spot, 
£23  15s.  ;  ditto  October- November,  ^24  ;  ditto,  October-December, 
£24  5s.  ;  F.S.,  October-December.  ^23  15s.  Fair  New  Zealand, 
January-March,  sold,  /27. 

RCBBER  quiet.  Fine  hard  Para,  spot,  4s.  6|d.;  and  first  latex 
plantation  ditto,  4s.  sjd. 

Pepper  firm.  Black,  Singapore,  October-December,  sold,  gA^d  • 
white,  ditto,  8i|d.  Cloves  strong,  and  October-December  sold. 
8d..  c.f.  and  i. 

Shellac. — October,  done,  6gs. ;  December,  70s.  •  March  72s 
to  73s.  '  ■  '     ■ 

Metals.— Tin  unsettled.  Cash  closed  at  ^^231  5s. ;  three 
months',  sellers,  ;f22g.  English  ingots,  ^232  to  ^233.  Copoer 
rather  steadier.  Cash,  closed  £^g  ;  and  three  months',  /7g  i8s.  gd 
Ele:tros,  ;f8i  15s.  to  ;f82  5s.  Sheets.  £95.  Lead  quiet.  English. 
£22  15s.  ;  foreign.  October,  sold,  ;f22  ;  and  December,  /21  t» 
;f2i  5s.  Spelter  upheld.  Ordinary  brands  quoted, /27  los. '  Iroa I 
steady.     Cleveland,  cash,  67s.  id.  ' 

Linseed  Oil  quiet,  unchanged.  Linseed  dull.  London* 
Calcutta,  afloat,  sold,  62s.  ;  September-October,  at  6is.  3d.  TnrpenI 
tine  dearer;  spot,  31S.  3d.  ' 


Joint  Stock  Companies'  Exhibits 
Critically  Analysed    and    Compared. 


BANK    OF   AUSTRALASIA. 

Although  this  bank  had  12  more  branches  and  agencies  open 
on  April  15  than  it  had  a  year  ago  the  profits  for  the  six 
months  ended  on  that  date  were  only  £igg  larger  at  ;^383,o50. 
A  very  considerable  saving,  however,  was  effected  in  expenses, 
the  colonial  management  charges  being  ^5,376  smaller  at 
;6i30.229  against  an  increase  of  ;^i,507  to  ;^i3,7io  in  London 
office  charges,  and  there  was  also  a  reduction  of  ;,f4,643  to 
^^30,940  in  rates  and  taxes.  Including  ;^348  more  at  ;^i6,o74 
brought  forwardj  the  amount  to  be  dealt  with  was  conse- 
quently ;,£'io,059  larger  at  ^^224,245,  out  of  which  the  appropria- 
tions of  ;^5o,ooo  to  reserve  and  ^20,000  in  reduction  of  bank 
premises  are  repeated.  The  directors  then  increase  the  divi- 
dend from  12  per  cent,  per  annum  to  14,  but  reduce  the  bonus 
by  4s.  to  I2S.  per  share,  making  the  total  distribution  ^3  8s. 
compared  with  £3  4s.,  and  carry  forward  ;^i8,245  or  ^a-oso 
more.  Deposits  show  a  decrease  of  ;^226,422  at  ^18,196,527, 
and  the  note  circulation  is  ^305,405  down  at  ;<;2io,44i,  while 
bills  payable  and  other  liabilities  come  to  ^^2,887,447,  or 
.^51,415  more.  Specie,  bullion.  Government  notes  and  cash 
have  dropped  by  ^26,216  to  ;^4,964,o22,  and  loans  at  call  and 
short  notice  by  .^163,410  to  ^f  1,454,1590.  Investments  in  British 
Government  securities  are  ^223, 123  lower  at  ^850,347  and 
Indian  and  Colonial  Government  stocks,  &c.,  ;^i38,i69  lower  at 
46'3.33o.  but  bills  receivable,  advances,  &c.,  have  risen  by 
Ai. 228, 423  to  ;f  17,065,355.  Bank  premises,  in  spite  of  the  new 
branches,  stand  at  /6i,oo6,  or  a  reduction  of  jf 47,858. 
CUBA    RAILROAD     CO. 

Fair  progress  was  made  by  this  United  States  enterprise  in 
Cuba  during  the  year  closed  June  30  last.  The  gross  earnings 
rose  $759,603  to  $3,819,253,  while  working  expenses  increased 
only  $314,815  to  $2,000,393.  The  nett  earnings  were  accordingly 
$444,788  better  at  $1,818,860,  the  proportion  of  expenses  to  gross 
earnings  being  down  2.69  per  cent,  to  52.37  per  cent.  In  the 
working  expenses,  moreover,  $96,000  of  extraordinary  outlay 
on  replacements  not  pertaining  to  the  business  of  the  year  was 
again  included.  Some  of  this  is  no  doubt  accounted  for  by 
the  great  amount  of  bridge  renewals  which  has  been  going  on, 
150  timber  bridges  of  an  aggregate  length  of  9,576  ft.  having 
been  permanently  replaced  during  the  year,  while  the  masonry 
or  concrete  culverts  or  piers  are  ready  for  the  filling  or  super- 
structure of  82  other  bridges,  aggregating  4,338  ft.  in  length. 
Last  year  the  company  repaid  the  Cuban  Government  the  whole 
of  $798,450  borrowed  from  it.  This  is  four  years  before  the 
loan  matured.  Traffic  shows  satisfactory  increases  everjrwhere, 
and  the  board  is  confident  that  this  will  continue,  since  the 
cultivation  of  the  lands  along  the  line  is  constantly  extending. 
The  prospects  of  the  growing  crops  are  also  said  to  be  good, 
and  the  report  further  declares  that  the  reports  sent  out  con- 
cerning the  so-called  negro  revolt  in  Cuba  were  greatly  exag- 
ger.ited.  The  railway  was  not  interfered  with,  and,  save  a 
temporary  shrinkage  in  June,  resulting  from  a  curtailment  of 
credits,  its  business  was  not  affected.  The  coloured  population 
of  Cuba,  now  about  one-third  of  the  whole,  is  quiet  and  law- 
abiding,  so  that  no  serious  difficulty  is  to  be  apprehended 
from  that  or  any  other  element.  AH  this  is  most  encouraging, 
and  the  accounts  look  equally  so.  According  to  the  general 
balance-sheet,  the  debt  was  increased  l.ist  year  by  $1,500,000 
of  5  per  cent,  improvement  and  equipment  bonds,  repayable 
May  I,  i960,  otherwise  the  changes,  either  on  the  liabilities  or 
assets  side,  are  of  no  particular  consequence.     Cost  of  road  and 
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equipment  has,  however,  risen  $702,512  during  the  year  to  a 
total  of  832,644,448.  On  the  other  hand,  materials  and  supplies 
are  down  $198,578  to  $473,907.  Altogether,  $1,251,000  of  new 
capital  was  laid  out,  of  which  about  $578,000  represented  the 
cost  of  additional  rolling  stock.  After  meeting  the  interest 
payments  of  various  kinds,  which  at  $759,000  were  $182,000 
larger  than  for  the  previous  year,  there  was  a  nett  income  shown 
of  $1,060,000.  Out  of  the  previous  year's  balance  the  preference 
dividend  up  to  February  i  was  paid,  taking  $500,000,  or 
$100,000  more  than  a  year  before.  Even  so,  there  was  $1,923,000 
brought  forward,  so  that  the  accumulated  surplus  on  June  30 
last  was  $2,983,000,  or  about  $560,000  more  than  it  was  on 
June  30,  lyii.  It  looks  as  if  the  board  may  soon  be  in  a  posi- 
tion to  extend  dividend  payments  to  the  ordinary  shares. 

PEARSON  AND  KNOWUES   COAL  AND  IRON   CO.,   LTD. 

This  company  did  astonishingly  well  in  the  year  ended 
June  30  la.st,  when  the  prolonged  strikes  at  the  collieries, 
amongst  the  transport  workers,  and  in  other  directions  are 
taken  into  account.  Profits  ro.se  ^7,163  to  ^^78,141,  but  ;^2,6o9 
less  at  ;£'i3,359  was  brought  forward,  so  that  the  total  of 
;/^9i,5oo  gives  only  £4,si4  of  an  increase.  The  directors  re- 
commend a  6  per  cent,  dividend  on  the  first  and  second  pre- 
ference shares,  the  latter  requiring  more  money  than  a  year 
ago,  because  the  distribution  was  then  made  on  the  amount 
paid  up  per  share,  whereas  this  year's  dividend  is  on  the 
fully  paid  share,  and  give  the  ordinary  shares  i  per  cent,  more 
at  6  per  cent,  for  the  year  by  a  final  distribution  at  the  rate 
of  7  per  cent.  They  further  recommend  that  ;^i2,393,  which 
is  ^2,365  less  than  a  year  ago,  be  added  to  reserve,  raising 
that  to  ^352, 500,  and  write  off  ;^i4,528,  being  the  capital  ex- 
penditure for  the  year,  an  amount  ;/^4,972  less  than  last  year. 
This  will  leave  ;f  13,823  to  be  carried  forward.  An  interesting 
statement  is  made  in  the  report  illustrative  of  the  way  in 
which  taxation  presses  upon  industries.  In  the  past  year  Im- 
perial taxes,  local  rates  and  workmen's  compensation  have 
taken  altogether  ^^33,783.  That  amount  has  had  to  be  paid 
before  the  shareholders  could  receive  one  penny  of  dividend- 
is  a  "first  charge"  before  everything,  in  fact.  The  effect  of 
the  Xational  Insurance  Act  alone  is  said  by  the  directors  to 
represent  a  new  tax  of  over  i  per  cent,  per  annum  upon  the 
amount  of  the  ordinary  capital.  No  wonder  they  describe  it 
as  "  unjust,  inequitable  and  unfair  "  in  placing  the  whole  cost, 
in  the  case  of  industrial  companies,  upon  the  ordinary  share- 
holders. The  balance-sheet  shows  few  changes  of  any  kind. 
Stock  is  ;£'24,537  more,  and  cash  and  bills  form  an  item  of 
;^i  1,205  "P-  The  business  is  obviously  in  a  strong  position, 
and  the  value  of  the  freehold  and  leasehold  properties,  col- 
lieries, ironworks,  railway.s,  machinery,  &c.,  is  down  ;^4.972 
to  ;^754,o7i  compared  with  a  year  ago. 

BIRMINGHAM    SMALL    ARMS  CO.,    LTD. 

The  profit  for  the  year  ended  July  31  last  fell  off  ;^54,365 
to  ;f  178,454;  this  is  after  "  due  allowance  "  has  been  made  for 
depreciation.  The  amount  brought  forward,  however,  was 
/■8,2o6  up  at  .^55,436,  so  that  there  was  altogether  ^^233,889 
divisible  or  only  ^^46,159  less.  Out  of  this  the  5  per  cent, 
preference  shares  got  their  full  dividend  paid,  tax  free,  while 
the  ordinary  shares  again  got  their  5  per  cent.,  plus  a  bonus 
of  IS.  per  share,  also  tax  free.  The  reserve  fund,  however, 
gets  only  £^,0  000  or  half  what  it  got  a  year  ago,  but  this  addi- 
tion raises  it  to  ^^290,000.  The  balance  then  left  to  be  carried 
forward  is  .^3,841  better  at  £',i),2yy.  The  balance-sheet  shows 
that  the  value  of  the  property  has  risen  by  ;^5,866  to  ;^594,ooo, 
that  stock  on  hand  is  £ii,^y(>  higher  at  ;f2o8,44o,  and  that 
sundry  debtors  owe  ;{^39,926  less  at  ;^i23,956.  Investments  are 
practically  unaltered  at  ;^352,ooo ;  cash  and  bills  at  bankers 
and  in  hand  form  an  item  of  ^'74,265  higher  at  ;^202,898. 
FREDERICK  HOTELS,   LTD. 

Profits  rose  ^^934  to  ^^35,428  for  the  year  ended  June  30  last, 
this  being  the  amount  after  paying  the  deijenture  interest.  On 
the  year  the  increase  is  ^^2,585,  but  it  is  satisfactory  to  find 
growth  of  any  kind  in  a  year  which  embraces  .so  many  in- 
du.strial  troubles.  The  preference  dividend,  taking  ;^27,5oo,  is 
again  paid,  and  a  balance  of  ^^7,928  is  carried  forward.  This 
is  /^i,434  more  than  that  of  la,st  year,  when,  however,  ;fi;oo 
was  set  aside  to  reserve  for  repairs  and  maintenance  as  against 
nothing  this  time.  During  the  year  expenditure  on  repairs 
and  maintenance,  by  which  the  company's  properties  are  de- 
clared to  be  "  kept  in  the  highe.st  state  of  efficiency,"  amounted 
to  ^'30,022  or  ;^5,472  more  than  in  the  previous  year.  At  the 
request  of  the  ordinary  shareholders  the  directors  propose  to 
make  an  alteration  in  the  ordinary  share  capital  by  the  con- 
solidation of  the  preferred  and  deferred  shares.  An  extra- 
ordinary general  meeting  is  to  be  held  after  the  ordinary 
general  meeting.  The  rights  and  position  of  the  ^%  per  cent, 
preference  shareholders  will  in  no  way  be  affected  by  this 
change.  Movements  in  the  balance-sheet  have  no  significance, 
but  it  may  be  noted  that  the  company  has  ,^13,700  more  in 
cash  at  bankers  and  in  hand  than  it  had  a  year  ago,  making  a 
total  of  ^^51,705.  Its  gross  receipts  from  all  sources  were  £^34 
larger  than  a  year  ago,  and  the  balance  brought  forward  was 

COLD    STORAGE    TRUST,    LTD. 

In  accordance  with  the  agreement  between  this  company  and 
the  Imperial  Cold  Storage  and  Supply  Co.  of  April,  iqii,  the 
shares  held  in  the  various  subsidiaries  of  the  Imperial  Co.  were 
exchanged  for  shares  of  the  parent  undertaking,  while  the  de- 
bentures of  those  undertakings  were  sold  for  cash.  The  l.itter 
trans.iction  resulted  in  a  decrease  in  revenue  from  investments 
for    the    year    ended    June  30  of  ;Ci,aoo  to  .£17,505.     Interest 


also  gave  ;^6o9  lets  at  ;£4i5i  while  rent*  and  transfer  fee* 
yielded  a  trifle  more,  but  the  balance  brought  forward  wa» 
;^3,440  larger  at  ;t27,i57,  aod  Zu>9  was  written  back  from  re- 
serve, making  a  total  income  01^47, 198,  or  £2,3^1  more.  Aft«i 
providing  for  administration  charges  and  writing  off  £j2» 
for  expenses  in  connection  with  the  reconstruction  of  the  Im- 
perial and  subsidiary  companies,  the  nett  surplus  amonnted 
/■40,85i,  or  an  increase  of  ;^3,«95.  Out  of  this  the  preference 
dividend  is  paid,  and  the  ordinary  shares  get  a  dividend  at 
4  per  cent.,  the  first  since  1904,  leaving  /21,52s  less  at  ^5^31 
to  be  carried  forward.  The  accounts  ofthe  Imperial  Co.  for 
the  year  ended  December  31  showed  a  profit  of  £y,qrn,  com- 
pared with  a  loss  of  /37,i8o  in  1910,  and  the  directors  say 
that  in  consequence  of  the  successfal  reorganisation  of  the  busi- 
ness there  is  sufficient  improvement  for  the  current  year  to 
enable  them  to  declare  an  interim  dividend  of  2%  per  cent. 
The  result  of  the  changes  noted  above  has  been  to  reduce  the 
book  value  of  the  investments  by  ;^96,542  to  ;^9i4,644,  but  the 
investment  reserve  is  down  by  ^10,492  to  ^^222,458,  leaving  tbe 
nett  total  ;^86,oio  smaller  at  ;^692,i86.  Cash  balances  show 
a  decrease  of  ;^6o,i23  at  ^60,639,  and  on  the  other  hand  loans 
of  ;£^32,75o  have  been  paid  off  and  the  deposits  by  subsidiary 
companies  of  ;f  12,656  have  disappeared.  Even  at  the  preMOt 
figure,  however,  the  investments  are  still  considerably  in  esceis 
of  the  market  values,  and  proposals  are  now  being  considered 
by  the  directors  for  a  reduction  of  the  ordinary  share  capital 
to  meet  the  depreciation. 

SMITH'S    DOCK    CO^    LTD. 

The  great  activity  in  shipping  helped  this  company 
considerably,  and  every  department,  particularly  tbe 
ship  and  engine  building  works,  was  well  employed 
during  the  year  ended  June  30.  Its  nett  profits  conse- 
quently rose  ;^3i,i82  to  ;^ii2,4i3,  and  as  £1,232  vaoic  at 
;^6,904  was  brought  forward,  the  amount  to  be  dealt  with  was 
;^32,4i4  larger  at  /i  19,317.  The  directors,  therefore,  are  able 
not  only  to  increase  the  dividend  on  the  ordinary  shares  from 
8  per  cent,  to  10,  but  to  write  off  an  extra  ;^io,ooo  at  £3/0/100 
for  depreciation,  and  to  increase  the  appropriation  to  reserve 
by  ;^ii,ooo  to  ;^27,ooo.  Then  ;^5oo  more  at  ;£2,500  is  provided 
for  income-tax  and  the  balance  carried  out  is  increased  by 
;^2,9i4  to  £<),9iiy.  In  view  of  the  necessity  of  providing  for 
future  needs  at  Middlesbrough  the  directors  recently  purchased 
additional  land  adjoining  the  existing  works,  on  which  the  con- 
struction of  two  graving  docks  has  been  commenced.  Tbe  new 
graving  dock  at  North  Shields  is  now  approaching  completion, 
and  capital  expenditure  is  £()>i^  up  at  ;^85o,040.  Stocks  and 
work  in  progress  have  been  increased  by  ^16,930  to  ;^io8,855, 
and  cash  and  bills  come  to  ;£6i,ii5  more  at  £isi, (xi'i,  but  sundry 
debtors  owe  ;^i8,254  less  at  /loS.igS,  while  current  liabilities 
have  risen  by  ^^20,526  to  ;f  76,470. 


An8>vei*8  to  Coppespondents. 


*«*  A  Key  to  these  Anawars  will  Jbe  posted  early 
each  week  Tor  a  aubaorlptlon  of  ONE 
GUINBA  per  annum,  11a.  tor  alx  montha,  or 
Ba.  9d.  Tor  three  montha. 
Oepoalts  agalnat  future  querlea  may  he  lodged 
with   the  Publisher. 

Marmor. — The  company  is  very  strong  financially,  and  the 
shares  are  among  the  best  of  their  class.  They  are  not  likely  to 
advance  unless  the  dividend  is  increased,  but  there  is  always  a 
possibility  of  this.     We  see  no  objection  to  a  moderate  purchase. 

L.  X.  C.  N.— No  doubt  it  has,  but  we  think  it  is  too  soon  to  buy. 
Earnings  are  encouraging,  but  the  company  has  much  to  do  yet, 
and  dividends  are  likely  to  be  slow. 

Edin,— If  it  is  a  circular  which  has  been  sent  out  broadcast  it  is 
a  catchpenny,  and  must  be  left  severely  alone. 

A.  R.  M. — The  company  has  a  fine  business  and  is  likely  to 
continue  prosperous,  although  we  did  not  altogether  like  the 
rearrangement  of  the  capital.  We  think  you  would  be  acting 
prudently  in  selling,  say,  half  of  your  holding  now,  and  wait  with 
the  balance,  watching  how  the  company  progresses. 

East  Sussex. — Yes,  take  your  profit,  but  do  not  put  the  money 
into  the  shares  you  name.  They  are  first  class,  but  stand  at  too 
b  gh  a  premium. 

J.  S.  H— No.  I,  A.B.D.F.H.;  No.  2.  A.B.D.E  H.  ;  No.  3. 
B.C.D.G.H.  The  fair  charge  for  an  answer  of  this  kind  ought  to 
be  two  guineas  at  least.  Yon  will  not,  therefore,  object  to  be 
debited  with  1 2s. 

R.  L.  N. (1)  The  existing  position  is  not  unfavourable  as  tbe 

company  has  sufficient  ore  reserves  to  enable  it  to  maintain  its 
present  dividend  for  a  year  or  two,  but  the  future  depends  upon 
developments  at  the  lower  levels,  and  these  are  not  very  encourag- 
ing Hold  your  shares  for  the  present,  but  sell  on  any  recoverj"- 
(2)  The  company  depends  largely  on  an  aciive  market  for  iu 
profits,  but  it^  position  appears  to  be  improving,  and  you  might, 
therefore,  keep  these  also.  (3)  This  is  a  holding  company  which 
depends  very  much  upon  the  results  which  may  be  achieved  by  its 
subsidiaries  Some  of  these  appear  to  have  fair  pro>pecls,  and  it 
might  be  as  well  to  wait  a  little  longer  belore  selling. 

C  E.  T (i)  There  has  been  one  reconstruction  already,  bat 

the  company  has  a  deal  of  property  and  in  a  promising  region.  A 
few  more  shares  should  do  no  harm.  (2)  It  might ;  it  was  nwy  3° 
higher  than  it  is  now  last  year,  and  business  has  on  the  whole  MWB 
good  this  year.  But  you  could  not  buy  now  much,  if  any.  '">d» 
100  per  cent,  premium.  The  stock  is  good  to  hold.  b««on  »«»• 
average  of  recent  years  not  cheap  to  buy  at  tbe  present  ngme. 
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Critical  Index  to  New  Investments. 


Chinese  Government  5  per  Cent.  Loan  of  1912. 

All  doubt  was  set  at  rest  on  Thursday  afternoon  by 
the  issue  of  the  prospectus  for  this  loan.  It  is  well  en- 
dorsed. The  British  and  International  Investment 
Trust,  Ltd.,  a  company  for  which  Messrs.  C.  Birch 
Crisp  and  Co.  are  the  brokers,  has  secured  the  sponsor- 
ship of  Lloyds,  the  Capital  and  Counties,  the  London 
and  South-Western,  and  the  Chartered  of  India  Banks, 
all  of  which  will  receive  subscriptions.  Mr.  Crisp  has 
been  perfectly  frank  about  the  opposition  of  our  Foreign 
Office  to  this  issue,  and  in  being  so  may  have  injured 
its  chances  with  the  public,  but  the  underwriting  has 
been  much  more  popular  on  the  Stock  Exchange  than 
we  had  supposed,  and  on  Thursday  i  per  cent,  was 
being  offered  to  some  of  the  underwriters  to  induce 
them  to  forego  at  least  a  portion  of  the  amount  sub- 
scribed by  them.  The  Stock  Exchange  is  thus  eager 
because  the  loan  has  been  represented  to  it  as  a  rap  over 
the  knuckles  to  the  brokers  of  the  Hong  Kong  and 
Shanghai  Bank,  against  whom  a  feeling  of  resentment 
has  been  developing  for  years  past  owing  to  the  partial 
and  markedly  scornful  fashion  in  which  they  have  boy- 
cotted the  market  in  arranging  for  the  subscription  of 
Chinese  and  other  loans  that  bank  had  to  sell.  Brokers 
arc  quite  gleeful,  therefore,  and  this  loan  has  been  so 
well  taken  up  as  to  make  us  almost  astonished  at 
Messrs.  Birch  Crisp  and  Co. 's  moderation.  Why  did 
they  not  put  the  whole  ;^io,ooo,ooo  at  the  market's 
disposal  in  one  sum?  It  is  nearly  all  required  to  pay 
off  floating  debts.  It  is  stated  in  the  prospectus  that 
the  Premier  and  Minister  of  Finance  have  authorised 
the  loan,  and  by  a  special  order,  dated  2nd  inst.,  the 
President  of  the  Republic  notified  the  coming  issue  to 
the  British  Embassy  in  China  and  to  the  Foreign  Secre- 
tary here.  The  security  offered  is  the  surplus  of  the 
salt  tax.  which  is  said  to  yield  47,510,000  Kuping 
taels,  or  say  ;^7,295,ooo.  Less  than  half  of  this  is 
already  mortgaged,  but  if  the  balance  proves  insuffi- 
cient the  revenue — already  pledged  is  it?—"  or  such  part 
thereof  as  may  be  sufficient  to  provide  for  payment  of 
the  amount  stated  shall  forthwith  be  transferred  to 
and  shall  be  administered  by  the  Chinese  Maritime  Cus- 
toms," acting  for  the  bondholders.  The  loan  is  further 
exempt  from  all  Chinese  taxes  and  imposts,  and  the 
proceeds  will  go  to  pay  off  the  existing  floating  debt, 
to  "  reorganise  the  Government,"  and  to  pay  for  public 
works.  What  we  think  about  it  all  is  stated  on  another 
page. 

State  of  Rio  de  Janeiro  5  per  Cent.  Loan. 
Applications  are  invited  by  Lloyds  Bank,  Messrs. 
Samuel  Montagu  and  Co.,  and  Messrs.  Boulton  Bros, 
and  Co.  on  behalf  of  the  purchasers  for  the  above  loan 
of  ;£' 3. 000,000  at  the  price  of  96^,  the  proceeds  of  which 
will  be  applied  to  the  redemption  of  the  floating  debt  of 
;4-^'3i5.  and  of  the  City  of  Nictheroy  loan  of 
;^40o,ooo,  and  for  the  provision  of  water  and  sewerage 
works  for  Nictheroy  and  Campos.  It  is  redeemable  bv 
drawings  at  par,  commencing  October  i,  1915,  bv 
means  of  an  accumulative  sinking  fund  of  i  per  cent. 
per  annum,  which  is  calculated  to  redeem  the  loan  bv 
April  I,  1965,  but  the  State  reserves  the  right  to  acce- 
lerate the  sinking  fund  or  to  pav  off  the  whole  loan  at 
par  at  any  time  on  six  months'  notice.  The  loan  is  a 
direct  obligation  of  the  State  of  Rio  de  Janeiro,  and  is 
secured  on  the  revenues  of  the  State,  on  a  2i  per  cent, 
additional  and  ad  valorem  sugar  tax  and  on  the  pro- 
perty tax  of  the  City  of  Nictherov.  Official  information 
supplied  by  the  President  of  the  State  gives  the  revenue 
for  1911  as  ;^6o4,446,  the  propertv  tax  of  Nictheroy  as 
£,50  242,  and  the  sugar  tax  as  ;^:i3,534,  or  a  total  of 
^668, 222,  against  ;^i6s,ooo  required  for  the  service 
of  the  debt.  For  the  first  six  months  of  the  current 
year  the  same  revenues  are  stated  to  have  shown  an  in- 
crease of  ^57,506,  but  this  statement  is  not  much  of  a 
guide,  as  the  figures  apparently  refer  to  the  gross  and 
not  to  the  nett  revenues.  The  omission  to  give  the 
surplus  is  the  more  important,  because,  although  this  is 
the  only  external  debt  of  the  State,  there  is  a  funded 


internal  debt  of  ;^i,762,833,  which  presumably  has  a 
prior  charge. 

Philadelphia  Company. 

Subscriptions  are  invited  simultaneously  here  and  in- 
New  York  for  $5,000,000  (;^  1,023, 792)  convertible  5 
per  cent,  gold  debentures,  due  May  i,  1922,  at  the  price 
of  97i  per  cent.,  or  ;£,202  12s.  3d.  per  $1,000  deben- 
ture. The  bonds  form  part  of  an  authorised  total 
limited  to  $10,000,000,  all  issued  and  outstanding,  and 
are  redeemable  at  the  company's  option  at  102^^  and 
accrued  interest  on  any  half-yearly  interest  date  on  45 
days'  notice.  Holders  may  at  any  time  after  January  31,. 
1913,  convert  their  holdings  into  an  equal  amount  of  6 
per  cent,  fully-paid  cumulative  preferred  stock.  The 
company  was  organised  in  1871,  and  is  now  one  of  the 
largest  public  service  corporations  in  the  United  States, 
being  engaged  in  supplying  natural  and  artificial  gas, 
electric  light  and  power,  and  street  railway  service  in 
Pittsburgh  and  district,  serving  a  population  in  excess 
of  one  million.  Since  1900  it  has  paid  annual  dividends 
of  not  less  than  5  per  cent,  on  its  common  stock,  in- 
creasing in  1902  to  6  per  cent.,  in  1910  and  1911  to  6 
per  cent.,  plus  i  per  cent,  bonus  in  each  year,  and  in 
August  last  to  a  dividend  at  the  rate  of  7  per  cent,  per 
annum.  For  the  past  six  years  the  average  nett  in- 
come has  been  in  excess  of  $5,600,000,  and  for  the 
twelve  months  ended  March  31,  after  providing  for 
existing  charges,  the  nett  revenue  was  $4,415,621.  This- 
is  sufficient  to  cover  the  interest  on  the  present  issue 
nearly  nine  times  over,  so  that  the  debentures  are  very , 
amply  covered.  Of  the  proceeds  $6,000,000  will  be ' 
applied  to  the  improvement  or  extension  of  the  street 
railway  system,  and  the  remainder  to  the  acquisition  of 
additional  electric  light  and  power  properties,  &c. 


liATAViA  I'i.AN"TATiox  INVESTMENTS,  LTD. — This  company  wa 
registered  in  May  last,  with  a  nominal  capital  of  ;^20,ooo 
£1  shares,  which  has  since  been  increased  to  ;^2oo,ooo,  for  tha 
purpose  of  investing  in  shares  of  rubber,  tea,  coffee,  and  othet! 
plantation  companies.  Its  present  investments  comprise  90  pet 
cent,  of  the  shares  in  three  Dutch  Indies  concerns,  which  ar 
stated  to  have  earned  dividends  for  1910  and  igii  in  excess n 
of  their  capital,  with  only  part  of  the  acreage  yet  in  tapping. 
For  these  the  company  gave  ;^i64,7oo  in  shares,  which,  it  is 
stated,  works  out  at  an  average  of  £2  15s.  yd.  for  each  £1  of 
shares  obtained,  and  on  this  price  it  is  estimated  that  the  re- 
turn will  be  over  15  per  cent,  per  annum.  In  addition  to  the 
shares  issued  in  payment  of  the  purchase  price,  2,450 'shares 
have  been  issued,  of  which  Q21  are  10s.  paid,  and  subscriptions 
were  invited  for  15,200  shares,  subscribers  being  given  an 
option  until  November  30,  1913,  to  call  for  one  share  at  par  for 
every  share  taken  up.  The  directors  propose  to  extend  the 
operations  by  purchasing  estates  or  interests  therein,  but  state 
that  they  will  not  embark  on  hazardous  or  speculative  business, 
and  if  this  intention  is  strictly  adhered  to,  the  company  should 
do  well  enough.  The  present  issue,  however,  is  so  small  that 
it  can  hardly  appeal  to  the  average  investor. 


European  Petroleum. — Production  week  Sept.  22,  1,848  tons. 

Maikop  Spies  Oil.— Production  week  Sept.  22,  257  tons. 

British  Maikop  Oil.— Production  week  Sept.  22,  582  tons. 

North  Caucasian  Oil. — Production  week  Sept.  17,  689  tons. 

Maikop  New  Producers. — Production  week  Sept.  21,  165  tons  i 
deliveries  116  tons. 

The  African  Banking  Corporation,  Ltd.,  has  opened  a  branch; 
at   Idutywa   (Transkei). 

Messrs.  Jas.  Flower  and  Sons  will  on  Monday,  the  30th  inst.,. 
remove  to  4  and  5,   Copthall  Court,  E.C. 

Sir  Brodrick.  Hartwell,  Bart.,  has  joined  Messrs.  Berrys,  the 
advertising  contractors,  of  Gresham  House,  Old  Broad  Street,  E.C. 

The  Standard  Bank  of  South  Africa,  Ltd.,  has  opened  a 
branch  at  Idutywa,  23  miles  from  Butterworth,  in  the  Cape 
Province. 

Mr.  T.  J.  Russell,  one  of  the  joint  managers  of  the  London- 
County  and  Westminster  Bank,  Ltd.,  will  retire  on  pension  on 
the  30th  inst.,  after  48  years'  service. 

Mr.  Patrick  Duncan,  C.M.G.,  ML  A.,  has  joined  the  South 
African  board  of  the  Nali^nal  Bank  of  Sooth  Africa,  Ltd.,  also  Mr. 
H.  Sim,  of  Fruhlins  and  Goschen,  formerly  vicK-chairman  of  the 
Bank  of  Africa,  Ltd.,  which  was  recently  taken  over  by  the 
National  Bank  of  South  Africa,  Ltd.,  has  joined  the  London  board 
of  the  latter  bank. 

Delhi  and  London  B.\nk,  Ltd. — In  the  June  half-year  the 
nett  profit  was  ;f(),ii8,  which  is  ^248  up,  and  adding  in  the 
balance  of  ;,f4,535  brought  forward,  there  is  ;£'i3,653  or  ;^8o5 
more,  available  for  distribution,  out  of  which  the  directors  paid 
the  usual  dividend  at  the  rate  of  4  per  cent,  per  annum  tax  free, 
add  /."601  to  the  provident  fund,  and  ^£'1,500  as  against  ^^2,000- 
reserve  fund.  This  will  leave  £4,791^  to  be  carried  forward. 
Liabilities  on  current,  deposit  and  other  accounts  rose  nearly 
;^7o,ooo  to  ;^i, 591,322,  and  there  were  corresponding  increases 
ia  the  assets. 


SEPTEMnER   28,     I912. 
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Rubber  and  Oil  Notes. 


In  spile  of  the  withdrawal  of  a  large  consignment 
the  quantity  offered  at  the  eiid-of-the-month  auction  of 
plantation-grown  rubber  amounted  to  920  tons,  com- 
pared with  955  tons  at  the  previous  sale  and  442  tons 
at  the  corresp<jnding  date  last  year.  For  some  weeks 
past  hard  Para  has  been  quoted  at  a  higher  level  than 
plantation  first  latex,  which  is  a  reversal  of  the  usual 
-conditions,  and  the  market  was  inclined  to  be  pessi- 
mistic regarding  the  course  of  prices  at  the  auction. 
Opening  quotations,  however,  :dlhough  they  showed  a 
•decline  of  id.  to  2d.  compared  with  a  fortnight  ago, 
were  better  than  had  been  anticipated,  and  they  im- 
proved slightly  as  the  sales  progressed.  Competition 
was  fairly  general,  and  some  buyers  appeared  to  be 
very  short  of  supplies,  as  they  were  endeavouring  to 
secure  immediate  delivery  of  their  purchases.  The 
liighest  prices  reached  were  4s.  lojd.  for  smoked  sheet 
and  4s.  6id.  for  crfipc,  and  on  balance  quotations  for  the 
sales  were  steady  at  the  levels  of  a  fortnight  ago  for 
■smoked  and  unsmoked  sheet,  but  from  2d.  to  3d.  down 
for  crfipe. 

From  the  intimate  relations  of  Harrisons  and  Cros- 
■field  with  the  plantation  rubber  industry,  especially  in 
the  Middle  East,  the  company's  annual  report  has  come 
to  be  regarded  as  a  good   indication  of  the  progress 
which  is  being  made,  and  in  this  respect  the  figures  for 
the  year  ended  June  30  are  probably  a  more  accurate 
guide  than  usual.     No  profit  and  loss  account  is  sub- 
mitted, so  that  it  is  impossible  to  say  in  what  propor- 
tions the  various  branches  of   the    undertaking    have 
contributed  to  the   earnings.     .Vs,   however,   the  com- 
pany did  less  last  year    in    the    way  of    creating  new 
undertakings  it  may  be  assumed  that  by  far  the  greater 
part  of  the  revenue  was  derived  from  the  ordinary  com- 
mercial departments,  and  is  therefore  even  better  than 
it    looks.       Compared    with    1910-11    the    nett    profits 
showed  very   little  change    at   £i(>7,',5^}   but,   if    our 
assumption  is  right,  this  result  is  satisfactory  enough 
•considering  the  conditions  which  have  prevailed  in  the 
inarket  throughout  the  period.     The  balance    brought 
forward  was  ;^7,o25  larger  at  ;£i'i5,904,  and  as  ;^2,6og 
was  received  as  interest  On  the  preference  reserve  fund 
investments  the  total  available  showed  an  increase  of 
;^9,69i  at  ;^i86,664.     Dividends  on  preference  shares 
absorbed  a  good  deal  more,  and  ;^7,5oo  has  been  set 
aside  to  purchase    management    shares    for    a    bonus 
■fund,  the  dividends  on  which  will  be  distributed  among 
the  members  of  the  staff  who  do  not  otherwise  directly 
participate  in  the  profits  earned.     Depreciation  on  the 
preference  reserve  securities    then    takes    ;^2,882,   or 
•rather  more  than  the  amount  received,  and  ;£,  1,965  is 
written  off  for  value  of  furniture  in  the  temporary  pre- 
mises compared    with    ;£i^5,o36    for   expenses    of    new 
"issues  last  year.     Goodwill  is  brought  into  the  balance- 
sheet  for  the  first  time  and  added  to  the  advertising 
account,  merely  to  be  written  off  again   at  a  cost   of 
;^8,57o.      Income-tax    reserve     then   gets    ;6'3,500   or 
;^2,50o    less,   and    the    appropriation    to    reserve    is 
doubled  at  ;£,"30,ooo.    Out  of  the  balance  remaining  the 
•dividend  on  the  preferred  ordinary  shares  is  repeated  at 
10  per  cent.,  and  the  distribution-  on  the  management 
shares  is  raised  from   8s.  to  9s.,   leaving  ;^23,250  or 
;^7,346  more  to  be  carried  forward.     In  the  balance- 
sheet     freehold     and     leasehold     properties    stand     at 
;^248,76g.  or  an  increase  of  ;£'89,o8g,  a  good  part  of 
which  is  no  doubt  due  to  the  new  premises  in  Great 
Tower  Street  and  Idol  Lane  opened  in  December  last. 
Investment.s    have    risen    by    ^159,285  to  ;^39i,346, 
stocks  are  £'H2,o68  larger  at  ;^377,6o8,  and  cash  is 
;^i9,i96  up  at  ;^46,i27,  but  debtors  and  bills  receiv- 
able show  a  reduction  of  ;£r26,537  at  /J'2 10,390.     On 
the  other  hand,  ;^48,465  was  paid  up  on  the  last  issue 
of  preference  shares,  but  this  was  not  sufficient  to  meet 
the  increase  of  the  various  assets,  and  ;£i'i  13,000  was 
raised  by  mortgage  on  the  freehold  properties,  while 
bank  loans  and  overdrafts  were  increased  by  £71, 77.^ 
to  ;^i  10,797,  and  current  liabilities  ro.se  by  ^^62,284  to 
;^3o8,554.     .\s   the  business  continues  to  expand  and 
numerous  opportunities  for  the  profitable  employment 


of  capital  present  themselves,  the  director's  ask  for 
powers  to  create  a  further  150,000  preferred  ordinary 
.shares  of  £1  each,  and,  judged  by  past  results,  there 
can  be  no  doubt  as  to  their  ability  in  finding  remunera- 
tive employment  for  the  additional  funds. 

A  very  disappointing  report  is  issued  by  the  Straits 
Settlements  (Bertam)  Rubber  Co.  for  the  year  ended 
March  31.  The  number  of  trees  in  tapping  was  in- 
creased by  70,173  to  126,153,  but  it  was  necessary  to 
rest  a  number  of  the  older  trees,  and  instead  of  getting 
the  estimated  crop  of  200,000  lbs.  the  output  was  only 
2,857  'bs.  larger  than  that  of  the  previous  year  at 
146,692  lbs.  At  the  same  time  the  nett  price  realised 
showed  a  further  drop  of  is.  o^d.  to  5s.  7^6.  per  lb., 
with  the  result  that  the  revenue,  including  small 
amounts  from  coconuts,  &c.,  was  ;^6,5i5  smaller  at 
;^43,622.  On  the  other  hand,  costs  were  j^3,448 
heavier  at  ;^i2,439,  exclusive  of  a  special  outlay  of 
.;65>5'3  Of  weeding  and  eradicating  lalang  and  tapioca, 
and  on  additions  to  the  main  and  internal  drains.  Coco- 
nut expen.ses,  too,  were  £^788  up  at  £2,gbg,  against 
receipts  of  ;^i,i20,  and  after  writing  off  £2,^4  or 
;^i, 407. more  for  depreciation,  and  meeting  Lx>ndon 
office  charges,  the  nett  profits  showed  a  <tecrease  of 
^"17,514  at  £.17,199.  With  ;^2,838  brought  forward, 
the  amount  available  was  ;^i6,427  smaller  at  ;^20,037, 
and  the  directors  cut  down  the  dividend  from  17^  per 
cent,  to  10,  leaving  ;£"43o  or  ;^2,4o8  less  to  be  carried 
forward.  Expenditure  on  development  during  the  year 
was  £27,g72,  making  the  total  cost  of  the  estate 
^\I9''.349.  exclusive  of  buildings,  plant,  &c.,  valued  at 
^9. '53  or  ;^'96o  more.  Stocks  of  rubber  are  ;^8,25g 
down  at  /r8,554,  and  cash  has  been  reduced  by  ;^39,274 
to  ;^8,345,  but  there  is  a  new  item  of  ;^i  1,312  for  in- 
vestments in  India  3^  per  cent,  and  London  County 
T,i  per  cent,  stocks.  Creditors  have  risen  by  ;£^6,033  to 
/,  10,165.  In  view  of  the  large  expenditure  incurred, 
the  directors  have  issued  since  the  close  of  the  financial 
year  the  78,478  2s.  shares  held  in  reserve  at  4s.  per 
share.  As  the  result  of  the  exceptional  outlay  there  is 
a  marked  improvement  in  the  condition  of  the  estate, 
and  it  is  possible,  therefore,  that  the  present  unfortu- 
nate experience  -will  not  be  repeated.  The  output  for 
the  current  year  is  estimated  at  255,000  lbs.,  and  as  the 
production  for  the  first  five  months  showed  an  increase 
of  49,650  lbs.  at  105,350  lbs.,  this  figure  seems  likelv 
to  be  exceeded.  Sales  of  24  tons  of  first  latex  crepe 
rubber  have  been  made  for  delivers-  throughout  1913 
at  4s.  6d.  per  lb. 

The  H.  and  U.  Rubber  and  Coffee  Estates  was 
brought  out  in  May,  1910,  with  a  capital  of  £"^195,000, 
in  2s.  shares,  to  acquire  a  very  large  propertv  in 
Colombia,  South  America.  Glowing  accounts  were 
given  of  the  results  which  had  been  obtained  bv  the 
owners,  and  the  directors,  who  were  men  of  standing, 
showed  their  belief  in  the  prospects  of  the  undertaking 
by  applying  for  500,000  out  of  the  1,200,000  shares 
offered.  .'Ml,  therefore,  seemed  to  be  straightforsvard 
enough,  but  the  company's  performances  have  failed  to 
come  up  to  the  optimistic  forecasts,  and  the  curtain  is 
to  be  rung  dow  n.  Litigation  has  been  pending  for  some 
time  between  the  company  and  certain  .subscribers,  who 
allege  misrepresentation  in  the  prospectus,  and  since 
the  first  action  was  started  a  large  number  of  other 
shareholders  have  instituted  similar  proceedings.  Tlie 
directors,  consequently,  advised  that  the  company 
should  be  placed  in  liquidation,  and  a  meeting  was 
held  on  Thursday  to  consider  a  resolution  for  volun- 
tary liquidation.  Proceedings  were  rather  animated, 
but  after  a  proposal  for  compulsory  liquidation  had 
been  rejected  the  original  resolution  was  carried,  with 
an  addendum  that  a  committee  of  five  shareholders 
should  be  appointed  to  act  with  the  liquidator. 

N.ARBOKOIGH  (F.  M.  S.)  RuBBEK  ESTATE.— The  crop  for  the 
year  ended  June  v>  amounted  to  ^3,768  lbs.,  and  realised  /^^•j4>. 
or  an  average  of  4s.  6d.  per  lb.  compared  with  7.305  lbs-  ■• 
4s.  7id.  per  lb.  for  the  previous  14  months.  Cost  of  pniduction 
was  /'i,75i,  or  is.  55ad.  per  lb.,  against  is.  od.,  but  as  a  con- 
siderably larger  area  has  now  come  into  taoping  a  proportionate 
amount  of  sunerintendence,  upkeeo,  and  other  charges  in  Malaya 
has  been  debited  to  revenue,  making  the  total  cost  is.  4d.  Nett 
profit  after  writing  o&  10  per  cent,  depreciation  on  boildings 
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was  ^^1,293,  which  is  carried  forward.  Owing  to  the  general 
rise  in  the  level  of  wages,  and  the  increased  demands  of  Govern- 
ment in  regard  to  coolie  accommodation,  &c.,  the  cost  of  com- 
pleting the  planting  programme  has  been  greater  than  antici- 
pated. The  directors  have,  therefore,  arranged  to  raise  ^10,000 
by  an  issue  of  debenture  stock  carrying  interest  at  7  per  cent, 
per  annum,  and  having  the  right  of  conversion  into  shares  at 
par  until  June  30,  1917,  any  stock  not  converted  being  redeem- 
able at  5  per  cent,  premium  at  any  time  after  that  date,  or  at 
par  on  December  31,  1920.  This  issue  has  been  underwritten 
for  a  commission  of  6  per  cent,  by  the  Fenchurch  Investment 
Syndicate,  which  has  stipulated  for  an  allotment  of  ^^7,000, 
leaving  £3,000  to  be  offered  to  the  shareholders.  The  whole 
of  the  unissued  capital  is  under  option  to  the  Anglo-Straits 
Rubber  and  General  Trust,  but  to  obviate  the  necessity  of  in- 
creasing the  capital  that  Trust  has  agreed  to  surrender  its  option 
over  100,000  shares,  in  consideration  of  the  option  over  the  re- 
maining 50,000  shares  being  extended  to  the  same  date  as  the 
debenture-holders'  option  to  convert. 

Waverley  Kubbee  and  Produce  Estates  of  Java. — Proceeds 
of  sales  of  produce  for  the  year  ended  June  30,  less 
value  of  stock  on  July  i,  1911,  amounted  to  ;f6,468,  and 
with  stocks  on  hand  the  total  income  was  ^^11,670. 
Crop  expenses  took  ;£2,ii2,  and  one-third  of  the  cost 
of  maintenance  ^2,889,  and  after  meeting  London  oflBce 
charges  the  nett  profit  was  ;^5,283.  This  sum  is  appareiitly 
carried  forward,  but  the  directors  have  declared  an  interim  divi- 
dend at  the  rate  of  6  per  cent,  per  annum  in  respect  of  the 
current  year.  In  view  of  the  fact  that  a  portion  of  the  coffee 
and  the  rubber  trees  were  not  producing  last  year,  two-thirds 
of  the  expenditure  on  maintenance  and  general  development  has 
been  charged  to  capital  account,  making  the  total  cost  of  th" 
estates  ^79,206.  The  Liberia  crop  for  1913  has  been  sold  in 
advance  at  60^  guilders  per  picul,  £4  3s.  per  cwt.,  or  an  in- 
crease of  12^  guilders  over  the  price  obtained  for  1912,  but 
offers  for  the  Java  and  Robusta  crops  have  been  refused.  On 
the  recommendation  of  the  managing  agents  in  the  East  the 
directors  have  decided  to  close  the  books  at  December  31,  and 
the  next  balance-sheet  will  therefore  be  made  up  to  the  end  of 
this  year. 

BUKIT  LiNTANG  RUBBER  ESTATES. — In  the  year  ended  June  30 
this  company  increased  the  number  of  trees  being  tapped  by 
38,000  to  83,000,  and  gathered  a  crop  of  137,310  lbs.  or  65,860 
lbs.  more.  The  cost  of  production  was  is.  3.68d.  per  lb.,  or, 
including  all  home  charges,  is.  8.49d.,  which  was  i.oid.  less, 
while  the  gross  average  price  realised  was  3.67d.  smaller  at 
4s.  10.83d.  With  £334  more  at  ^^1,572  brought  in,  the  total 
income  was  ^^13,156  larger  at  ;^3i,57i,  and  of  this  ;/^2i,i37  or 
;i;!|'9,529  more  was  retained  as  nett  profit.  The  dividend,  there- 
fore, is  increased  by  15  per  cent,  to  50,  and  £4,33$  is  put  to 
reserve  compared  with  nothing  a  year  ago,  leaving  £2,'otj  or 
pfSig  more  to  be  carried  forward.  At  present  the  company  is 
curing  the  latex  from  four  outside  estates  at  a  fair  margin 
of  profit,  and  it  has  been  found  necessary  to  authorise  an  ex- 
tension of  the  factory  which  will  duplicate  the  machinery  and 
engine  plant. 

Inch  Kenneth  Rubber  Estates.^ — -The  prolonged  dry  weather 
and  a  change  in  the  tapping  system,  by  which  the  girth 
standard  of  the  young  trees  was  increased  from  15  inches  to 
16  before  commencing  tapping,  prevented  the  manager's  esti- 
mate from  being  realised  during  the  year  ended  June  30. 
Instead  of  the  228,000  lbs.  expected  only  198,671  lbs.  were 
secured,  or  26,416  lbs.  more  than  for  the  previous  season,  and 
as  the  nett  average  price  obtained  was  7.8id.  lower  at  4s.  6.i9d. 
the  increase  in  the  proceeds  was  a  trifling  one  of  ;^325  at 
;^44,85i.  The  cost  of  production  was  about  the  same  at 
IS.  ii.aid.  per  lb.,  but  selling  expenses  rose  from  ij^d.  to  2.84d. 
per  lb.  Sales  of  rubber  seeds  gave  less,  and  with  ^^4,481  or 
;^232  more  brought  in  the  total  income  was  ;^i65  larger  at 
^49,755.  Expenses  were  heavier,  and  after  providing  for  de- 
benture interest  and  writing  off  ^530  for  depreciation,  the  nett 
balance  was  ^^2,000  down  at  ;^28,o8i.  The  dividend,  however, 
is  increased  from  55  per  cent,  to  60,  after  which  the  directors 
put  ^5,000  to  reserve  and  ;^i,50o  to  a  debenture  redemption 
fund,  and  write  off  ;^633  for  debenture  issue  expenses,  com- 
pared with  ;^8,ooo  to  reserve  a  year  ago,  leaving  ;^3,998  or 
;f  1,583  less  to  be  carried  forward.  Outlay  on  the  estate,  after 
allowing  for  depreciation,  amounted  to  ^9,816,  making  the  total 
;^63,6o9,  and  as  the  paid-up  capital  is  only  ;^3o,ooo,  an  issue 
of  j^2o,ooo  in  debentures  was  made  during  the  year. 

B.\NTENG  (SEL.ANGOR)  RUBBER  EST.4TES. — The  output  of  rubber 
for  the  year  ended  April  30  was  increased  by  24,841  lbs.  to 
65,961  lbs.,  on  which  an  average  gross  price  of  4s.  9.37d.  per 
lb.  was  realised,  while  the  cost  of  production  was  is.  3.76d.  or, 
including  London  office  charges,  is.  11.03d.  Gross  receipts 
were  ;^S,i85  larger  at  ;^i4,89o,  and  the  nett  profits,  after  pro- 
viding ;^90o  for  depreciation  of  buildings,  writing  off  ^^447  for 
balance  of  preliminary  expenses  and  ^296  for  London  office 
expenses  to  April  30,  1909,  were  ;^3,i59  up  at  ^^7,861.  Adding 
jf 377  brought  in,  the  amount  to  be  dealt  with  was  £2.,-j22.  larger 
at  ;^8,238,  and  the  dividend  is  raised  from  10  per  cent,  to  15, 
leaving  £1:^  or  ;^228  more  to  be  carried  forward.  For  the 
current  year  it  is  estimated  that  a  crop  of  94,000  lbs.  dry 
rubber  will  be  obtained. 

Bak.ap  Rubber  Plantations. — The  increase  in  the  yield  of 
rubber  for  the  year  ended  June  30  was  c.gain  larger  than  had 
been  expected,  and  the  total  crop  of  71,298  lbs.  was  not  only 
49,468  lbs.  above  the  previous  year's  output,  but  11,298  lbs.  more 
than  the  estimate.  The  average  price  showed  a  decrease  of  only 
5'4d.  at  4s.  SJ^d.,  and  after  charging  to  capital  ^'4,629  or 
£\,222  less  for  cost  of   new  factory,   upkeep  of  immature  area, 


&c.,  the  nett  profits  were  ;£3,346  better  at  £6,2-j-j.  Adding 
;^2,93i  brought  forward,  the  nett  surplus  was  ^6,312,  after 
making  sundry  adjustments,  and  out  of  this  the  directors  have 
paid  dividends  aggregating  15  per  cent.,  leaving  ^^2,619  less  al 
;£'3i2  to  be  carried  forward.  Outlay  on  capital  account  was 
£4,(>2g,  making  a  total  of  .1^58,543,  against  which  ;^7,ooo  was 
received  on  shares  taken  by  the  vendors  under  their  option, 
bringing  the  paid-up  capital  to  ^60,000.  The  capital  account 
has  now  been  closed,  and  in  future  the  yield  from  the  estate 
should  admit  of  all  outlay  being  charged  to  crop  account. 
Stocks  of  rubber  are  valued  at  ^£4,998  or  ^3,413  more,  and  cash 
is  ;!<^6,228  up  at  £7,326,  while  £4,46^  or  ;f3,897  more  is  due  to 
creditors  and  on  bills  payable. 

Batak  Rabit  Rubber  Estate.— In  the  year  ended  June  30  the 
crop  of  rubber  was  increased  by  27,523  lbs.  to  54,532  lbs.,  on 
which  the  average  gross  price  realised  was  4s.  9.92d.,  com- 
pared with  4s.  8d.  nett  last  time.  The  cost  of  production  was 
reduced  by  4.65d.  to  is.  n.6od.  per  lb.,  and  after  adding  Lon- 
don charges  the  total  cost  was  2S.  6.35d  Gross  receipts  were 
;^5,996  larger  at  ^13,276,  and  nett  profits  amounted  to  ;^7,i82 
or  j^4,i34  more.  As  nothing  is  written  off  compared  with 
;fi,i93  for  preliminary  expenses  a  year  ago,  the  available 
profit  was  ;^6,452,  and  added  to  ^1,189  brought  forward, 
gave  ^^7,641  to  be  dealt  with.  The  company,  therefore,  enters 
the  dividend-paying  list  with  a  distribution  of  10  per  cent., 
after  which  ^^^1,500  is  put  to  reserve  for  development  and  .j^^soo- 
is  carried  forward.  A  further  2s.  6d.  per  share  was  called 
up  on  the  ;^45,ooo  part  paid  shares,  increasing  the  paid-up 
capital  to  ;^58,75o,  against  which  the  development  cost  was 
^6,996,  raising  the  proi>erty  account  to  ^^60,789,  while  ;^3,837 
nett  was  spent  on  buildings,  making  the  cost  ;^5,2i7.  For  the 
present  year  the  crop  is  estimated  at  100,000  lbs. 

JuGRA  Land  and  Rubber  Estates. — This  company  only  began- 
tapping  on  September  11,  and  between  that  time  and  April  30 
obtained  a  crop  of  26,842  lbs.  at  a  cost  of  2s.  o^d.  per  lb.  The 
price  realised  was  4s.  g^d.  per  lb.,  but  the  directors  have 
not  yet  opened  a  revenue  account,  and  they  have  accordingly 
deducted  the  receipts  of  ;^3,5i3  from  the  cost  of  maintaining 
and  developing  the  estate.  During  the  year  ^^25,000  was  called 
up  on  account  of  premiums,  and  has  been  added  to  reserve, 
raising  that  fund  to  ..^39,433.  For  the  current  year  the  esti- 
mated output  is  100,000  lbs.,  and  as  with  a  larger  crop  the 
cost  of  production  should  be  reduced,  there  seems  every  prob- 
ability that  the  company  will  enter  the  ranks  of  dividend- 
payers  at  an  early  date. 

Kali  Glagah  (Java)  Ruuber  and  Produce. — At  present  this 
company  is  depending  mainly  on  its  coffee  crop  for  a  revenue, 
and  in  the  year  ended  March  31  it  obtained  909  piculs  Robusta 
and  320  piculs  Liberia,  on  which  the  average  prices  realised 
were  54s.  lod.  and  60s.  3d.  per  cwt.  respectively.  Gross  re- 
ceipts were  2^4,595,  but  the  expenses  were  naturally  heavy,  and 
although  60  i>er  cent,  of  the  London  office  charges  were  debited 
to  capital  account,  the  nett  profit  was  only  ^^216.  The  direc- 
tors, however,  state  that  they  feel  justified,  in  view  of  the 
satisfactory  results  already  obtained  in  respect  of  the  present 
year,  in  recommending  the  payment  of  an  interim  dividend  at 
the  rate  of  5  per  cent,  per  annum.  It  is  estimated  that  this 
year's  crop  of  coffee  will  amount  to  1,700  piculs  Robusta  and 
310  piculs  Liberia,  while  the  latest  advices  give  about  2,500 
rubber  trees  being  tapped  for  a  yield  per  tree  of  about 
i}^    lbs.  per  annum. 

Kawie  (Java)  Rubber  Est.ites. — This  company  also  depends 
on  coffee,  and  will  not  commence  the  tapping  of  its  rubber 
until  towards  the  end  of  this  year.  In  the  twelve  months 
ended  March  31  the  receipts  amounted  to  ^'5,422  or  ^^2,473 
more,  while  the  expenditure  chargeable  to  revenue  was  £2,2\-j 
larger  at  ;^3,834.  Nett  profits,  after  providing  for  sundry 
charges,  were  /i.igi,  of  which  ^942  is  written  off  preliminary 
expenses  and  £^249  off  underwriting  commission. 

Pelmadulla  Rubber  Co.— Exi'^ting  .shareholders  are  offered 
10,000  ;^i  shares  at  a  premium  of  £1.  los.  per  share  in  the  pro- 
portion of  two  for  each  complete  15  .shares  held.  It  is  estimated 
that  the  issue  will  provide  for  the  completion  of  the  planting 
programme,  including  the  making-up  of  the  Nilagama  tea 
estate  to  1,000  acres,  and  a  reasonable  .sum  for  working  capital. 
The  premium  received  will  be  applied  in  direct  reduction  of  the 
amount  standing  at  the  debit  of  capital  expenditure  account. 
No  dividend  will  be  paid  on  the  new  shares  for  1912,  but  the 
holders  will  receive  the  full  distribution  of  dividend  that  may 
be  declared  from  the  working  of  the  year  1913. 


Anglo- Roumanian  Petroleum. — Output  week  Sept.  21,  220  tons. 

Russian  Petroleum. — Production  week  Sept,  21,  117  000  poods. 

Oilfields  of  Mexico.— Production  week  Sept.  23,  3,700  barrels. 

Galician  Trust.— Production  week  Sept.  22,  1,435  tons. 

Black  Sea  Oil.  —  Production  week  Sept.  21,  965  tons ; 
deliveries  to  Maikop  Pipeline,  548  tons  ;  deliveries  to  own  refinery 
283  tons. 

Baku  Russian  Petroleum. — Output  week  Sept.  21,  155, 530' 
poods. 

Spies  Petroleum.— Production  for  week  ended  Sept.  22,  5,203 
tons.     For  vear  to  date,  191,957  tons. 

Maikop  Victory.— Production  week  Sept.  21,  537  tons  :  deliveries, 
572  tons. 

Maikop  Pipeline  and  Transport.— Week  Sept.  24,  Shirvansky 
received  1,833  tons,  pumped  to  Hadijenskaya  1,827  tons,  stock  710 
tons.  Hadijenskaya  received  1.813  tons,  pumped  to  Ekaterinodar 
1.798  tons,  stock  134  tons.  Ekaterinodar  received  1,794  tons, 
delivered  876  tons,  stock  1,891  tons.  Touapse  delivered  10' 
tons,  stock  720  tons. 


September  28,   191 2. 


XTbe  Jnvestors'  IReview. 


433 


The  Week  in    Mines. 


Although  business  in  the  mining  markets  during  the 
past  week  has  not  been  very  active,  in  consequence 
partly  of  the  diversion  of  professional  attention  to  the 
work  of  arranging  the  settlement,  prices  have  been  very 
well  maintained.  Some  markets,  notably  those  for 
Copper,  Broken  Hill  and  Cobalt  shares,  have  shown  con- 
siderable strength,  but  South  African  shares  have  been 
very  inactive,  owing  to  the  uneasy  feeling  in  Paris  as 
to  the  political  situation  in  the  Balkans.  The  account 
was  easily  arranged,  rates  for  continuation  being  much 
the  same  as  on  the  last  occasion.  Six  to  7  per  cent,  was 
the  general  charge  in  all  departments.  Except  in 
Copper,  Broken  Hill,  Cobalt  and  Rhodesian  shares,  the 
position  open  for  the  rise  showed  little  change,  but  in 
the  securities  mentioned  the  account  appeared  to  be 
rather  heavier. 

South  Africans  and  Rhodesians. 
Political  apprehensions  effectually  checked  speculative 
operations  in  South  Africans,  but  prices  show  little 
alteration.  Dealings  have  been  on  a  very  limited 
scale ;  French  operators  have  shown  a  disposition  to 
reduce  commitments  in  view  of  the  situation  in  the 
Near  East,  and  this  discouraged  local  professionals. 
Diamond  shares  were  fairly  firm  at  one  time,  but 
weakened  later.  The  dividend  announcements  of  the 
Jagersfontein  and  De  Beers  companies  had  little  effect, 
chiefly  because  of  the  paucity  of  business.  Crown 
Mines,  Eldorado  Banket,  Giant,  Shamva,  and  certain 
finance  shares  have  been  bid  for,  but  these  exceptions 
served  merely  to  emphasise  the  general  inactivity  and 
dulness.  West  African  gold  shares  have  been  motionless, 
but  Nigerian  tin  shares  have  hardened  slightly.  Anglo- 
Continental  was  again  bought,  on  a  revival  of  rumours 
that  a  favourable  report  would  shortly  make  its 
appearance. 

Broken  Hill  and  Copper  Shares. 

The  Barrier  group  has  continued  to  monopolise  atten- 
tion in  the  Australasian  department.  Purchases  have 
been  fairly  numerous,  partly  on  Colonial  account,  and 
a  general  advance  is  shown  in  prices,  which  in  the  case 
of  North  Broken  Hill,  Broken  Hill  South  Silver  and 
Zinc  Corporation  is  of  appreciable  extent.  The  firm- 
ness of  these  shares  is  attributed  largely  to  the  high  level 
of  prices  ruling  for  lead  and  spelter,  which  has  already 
been  reflected  in  recent  half-yearly  statements.  Copper 
shares  have  been  active  and  buoyant,  and  though  a  good 
deal  of  profit-taking  was  indulged  in  at  every  fresh 
advance,  prices  show  substantial  gains.  The  announce- 
ment of  an  increased  dividend  by  the  Anaconda  Com- 
pany encouraged  speculation  in  copper  stocks  in  Wall 
Street,  and  Amalgamated,  Utah,  and  American 
Smelting  showed  marked  strength,  partly  in  sym- 
pathy with  the  bullish  tendency  of  American 
securities  generally,  and  partly  owing  to  a  rise  in  the 
price  of  the  metal,  accompanied  by  reports  of  large  pur- 
chases of  the  metal  in  Europe.  Kyshtim  shares  and 
debentures  were  largely  bought,  chiefly  on  Continental 
account,  and  rose  appreciably,  while  Tanalyk,  a  copper 
proposition  in  the  Ural  Mountains,  had  a  sharp  rise  on 
speculative  buying  following  the  receipt  of  supporting 
orders  from  Russia.  German  operators  bought  Otavi 
shares,  and  the  price  rose  to  5I.  Rio  Tintos,  the  carry- 
over rate  on  which  was  4  to  5  per  cent.,  participated  in 
the  advance,  but  relapsed  later  on  sales  from  Paris. 

MlSCELLANKOUS. 

Cobalt  shares  have  again  been  well  supported,  on 
favourable  news  from  the  mines,  and  Espe ran za  advanced 
to  2j^  on  a  report  that  the  San  Carlos  vein,  which  it  was 
thought  had  been  lost,  had  been  picked  up  again  at  the 
tenth  and  twelfth  levels.  This,  it  is  pointed  out,  means 
that  the  company  will  not  now  have  to  buy  any  adjoining 
properties.  Pahang  tin  shares  have  attracted  attention, 
especially  the  fully  paid,  which  rose  to  13s.  The  market 
in  these  descriptions,  however,  is  a  limited  one. 


MINING     NEWS. 

•,•  Prank  and  unbiassed  answers  are  given  to  all  questions  relating  t« 
Mines.  Address  Editor  Mining  Section  and  enclose  0»m 
Shilling  for  each  question  asked.  No  bucket  shop  circular  or 
advertisement  should  ever  be  responded  to  without  first  consulting 
the  Investors'  Review. 


Rhodesian  Mineral  Ootput. — The  British  South  Africa  Com- 
pany announces  that  the  production  of  gold  in  Sontbem  Rhodesia 
in  August  amounted  to  5'). 825  ounces,  valued  at  £iy).oriT  These 
figures  show  a  slight  falling  off  as  compared  with  July,  bat  they 
are  larger  than  for  aoy  preceding  month  since  August,  igii,  when 
the  output  was  valued  at  ;f  243.712.  We  append  a  table  showing 
the  production  for  each  month  since  January,  1908. 


Month. 

1908. 

>9»9. 

1910. 

1911. 

1912. 

I 

I 

£ 

£ 

£ 

Jannary    .. 

«99,38o 
19>.635 

204,660 

227,5" 

207,903 

«I4*tg 

February.. 

■92-497 

203,888 

203,055 

»09.744 

March  .... 

200,615 

202,157 

22B,385 

23'.«47 

215.102 

April 

May  

212,935 

222,700 

v^^ 

111,296 

221,476 

223,867 

225,032 

SIMO 

2J4.42 

June 

July   

224,920 
228,151 

217,600 

214,709 

»'5.J47 

336,867 

225.234 

'95.233 

237,5>7 

240.514 

August 

230,792 

228,296 

I9'.423 

«43.7'2 

»39.077 

September 

204. 2G2 

213,249 

178.950 

225.777 

— 

October    . . 

205,466 

mMl 

234.928 

218,862 

— 

November 

196,668 

236,307 

240,573 

214.040 

— 

December 

2I7.3>6 

233.397 

199.500 

217,026 

— 

Totals 

2,526,007 

2,623,788 

2,j68,20l 

2.647.894 

1,801,10} 

There  were  182  producers  last  month  as  compared  with  184  in 
July.  The  production  of  other  minerals  was  16,039  ozs  of  silver, 
50  tons  of  lead,  19,130  tons  of  coal,  and  7,784  tons  of  chrome  ore. 

West  African  Gold  Returns. — According  to  the  return* 
compiled  by  the  West  African  Chamber  of  Mines  the  production 
of  gold  last  month  amounted  to  33,015  07.s.,  valued  at  £136,^07, 
which  is  the  highest  figure  yet  recorded.  As  compared  with 
August  last  year  the  output  shows  an  increase  of  7,630  ozs.  in 
weight  and  ,£32,654  in  value  for  the  month,  making  a  total  increase 
for  the  eight  months  of  the  current  year  of  66,330  ozs.  in  quantity 
and  ;f  278,254  in  value. 


igi2. 

X9IZ. 

1910. 

'o«. 

Value.' 

o». 

Value. 

Ozs. 

Value.' 

January 

February  .... 

March    

April 

May    

June   

July   

August 

September  .. 

October 

November    .. 
December    . , 

26,098 
25,009 
27,228 
27.790 
28,015 
27,784 
30,974 
33.015 

107,262 
102,270 
111,376 
"4.796 
115.678 
114,697 
127.800 
136,407 

15,903 
15.179 
16,387 
17.237 
24,427 

22,555 
22,510 
25,385 
26,717 
26,826 
24,289 
24,369 

66^107 

63,081 

67.673 

70,880 

96.409 

92,174 

9 '.955 

103,753 

109,039 

109,503 

99.299 

99.569 

16,976 
17.627 
16,363 
16,590 
17.194 
15.564 

13.92" 
11,497 
13,341 
14,021 
15,042 

68,355 
70,9*8 
5«,35> 
57.7' 3 
47.746 
55.046 
57.658 
61.737 

Totals.. 

225,913 

930,286 

261,784 

1,069,442    1   185,493 

755.9B5 

\ Utoria  Falls  and  Transvaal  Powkr. — Average  nett  earn- 
iiiKs  (including  those  of  the  It.in<l  ..lines  Power  Supply)  for 
August,  ;f4o,7j3,  as  compared  with  ;^40,79a  for  July. 


Rand  Mining  Pbofits. — Private  advices  from  Johannesburg 
state  that  during  August  the  mines  of  the  Witwatersrand,  ex- 
cluding mines  in  other  districts  of  the  Transvaal,  crushed 
2,121,455  tons  of  ore,  the  average  yield  being  a8s.  Qd.  per  ton, 
working  costs  iSs.  lod.  per  ton,  and  the  average  profit  los. 
per  ton.  The  total  profit  was  ;£«. 055,315.  Whereas  the  tonnage 
crushed  was  less  by  28,330  tons,  the  yield  was  3d.  per  ton 
higher  than  for  July,  and  was  the  best  obtained  this  year. 
Kxpenses  show  a  rise  of  2d.  per  ton  as  a  result  of  the  smaller 
tonnage  dealt  with,  but,  on  the  other  band,  the  profit  per  ton 
was  slightly  higher  than  for  July,  and  is.  id.  more  as  com- 
pared with  August,  191 1. 

North  Bkoken  Hiu,. — Copies  of  the  report  for  the  half-year 
ended  June  30  have  now  been  received  in  this  country.  The 
profits  amounted  to  ;f  114,268,  as  against  /'i  13,643  for  the 
previous  sis:  months.  A  further  sum  of  £3,37$  ^^  been  re- 
ceived on  account  of  slimes  sold,  leaving  a  balance  still  owing 
of  ;^i9,725.  The  excess  of  liquid  assets  over  liabilities  was 
£213,08$.  Dividend  and  bonus  distributions  amounting  to  los. 
per  share  were  made  during  the  period,  and  absorbed  £93,7SO- 
The  metallulrgical  investigations  referred  to  in  the  last  report 
have  been  practically  completed,  but  the  full  claims  as  to  one 
of  the  processes  for  electric  smelting  have  not  been  realised. 
One  of  the  experts  engaged  was  to  arrive  at  Melbourne  in 
September  with  offers  of  certain  processes  for  the  consideration 
of  the  board.  For  the  first  four  months  of  the  period  a  great 
scarcity  of  miners  had  the  effect  of  reducing  the  output,  but 
additional  labour  was  afterwards  available,  and  the  production 
was  materially  increased. 

Broken  Hill  Water  Supply. — During  the  haU-jrear  ended 
June  30  the  profits  amounted  to /32,5o6,  making,  with  the  stun 
brought  forward,  a  total  of  £'^S,6oo.  Two  dividends,  each  of 
IS.  6d.  per  share,  have  been  paid,  and  ;^26,i64  is  carried  for- 
ward. The  directors  again  remind  shareholders  that  the  com- 
pany's lease  terminates  in  December,  1918,  and  that  the  divi- 
dends now  being  paid  must  be  regarded  to  a  certain  extent  as 
a  part  return  of  capital  in  addition  to  interest. 

UROVitXE  Dredging. — The  general  manager,  in  a  report  for 
the  nine  months  ended  .\pril  30,  states  that  he  anticipates  an 
increase  of  upwards  of  15  per  cent,  in  the  operating  profits 
at  Oroville  for  the  financial  year  ended  July  31  as  compared 
with  the  corresponding  period.  According  to  a  return  issued 
on  the  6th  inst.,  the  total  value  of  the  bullion  refined  f^J*"*' 
year  to  July  31  w.is  $509,068,  as  compared  with  $462,286.  There 
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"has  been  further  unexpected  delay  in  the  completion  of  the 
Eato  Mines  equipment.  The  electrical  power  plant  is  complete, 
hut  the  dam  will  not  be  ready  till  the  middle  of  November, 
while  the  dredge  will  probably  require  a  month  longer  before 
it  can  be  put  into  operation. 

Sheepbrtdge  Coal  and  Iron.— Nett  profits  for  the  year  ended 
June  30  were  ;^6,i38  less  at  ^^90,579,  but  a  larger  amount  was 
brought  in,  and  the  available  balance  shows  a  decrease  of  only 
^4,036  at  ;rf  1 25,635.  The  directors  propose  to  retain  j/^30,000, 
an  increase  of  ;^5,ooo  as  compared  with  last  year,  towards  the 
development  of  new  properties  and  to  pay  a  final  dividend, 
m.aking  10  per  cent,  for  the  year,  less  tax,  being  the  same  as 
for  -the  preceding  year.  The  balance  carried  forward  is  ^11,127 
■down  at  _^23,929.  It  is  pointed  out  that  advances  in  wages, 
the  rise  in  the  prices  of  raw  materi.ils,  and  the  reduction  of 
Working  hours,  the  coal  strike,  and  the  Coal  Mines  Acts  have 
increased  working  costs  in  a  marked  degree.  In  order  to  pro- 
■■'ide  further  capital  for  improvements  in  connection  with  the 
ironworks  and  collieries  of  the  company  and  of  other  companies 
in  which  the  Sheepbridge  Co.  holds  the  predominant  interest, 
and  also  to  meet  the  calls  payable  on  the  255,000  jfi  shares  taken 
in  the  Rossington  Main  Colliery  Co.,  the  directors  propose  to 
create  ^'250,000  of  5  per  cent,  first  mortgage  debentures,  of 
which  ;Jioo,ooo  will  be  issued  very  shortly. 


DIVIDENDS    ANNOUNCED. 


RAILWAYS. 
Demerara. — At    the    full    rate  for  half-year  on  the  4  per  cent, 
•extension  preference  stock,  at  the  full  rate  for  half-year  on  the  7 
percent,  perpetual  preference  stock,  and  at  the  rate  of  3J  per  cent, 
per  annum  on  the  preferred  ordinary  stock. 

St.  Louis  South-Western. — Quarterly  of  ij  per  cent,  on  the  pre- 
ferred stock,  payable  Oct.  15. 

Toronto.— Quarterly  at  the  rate  of  8  per  cent,  per  annum,  pay- 
able Oct.  I.  r  r  ,f  } 

MINES. 

De  Beers  Consolidated.— Final  bonus  of  2S.  6d.  per  share  on  the 
deferred  in  respect  of  year  ended  June  30,  and  interim  on  account 
of  current  year  of  7s.  6d.  per  share,  making  a  payment  of  los.  per 
share,  payable  on  and  after  Oct.  11, 

Mount  Morgan  (Queensland).— is.  per  share,  less  tax,  payable 
■Oct.  I,  same  as  a  year  ago. 

Transvaal  Gold  Estates. — 17J  per  cent.,  payable  on  or  about 
Nov.  3. 

MISCELLANEOaS. 

Anglo-Portuguese  Telephone. —Interim  at  the  rate  of  3  per  cent., 
free  of  tax,  for  year  ending  Dec.  31,  same  as  for  corresponding 
period. 

Bidor  Rubber —Interim  of  15  per  cent,  (less  lax),  payable 
Oct.  15,  on  tbe  current  season's  profits,  against  5  per  cent,  a  year 
-ago. 

Bikam  Rubber.— Interim  of  6  per  cent,  (actnal),  less  tax,  in 
respect  of  year  ending  Dec,  31,  payable  Oct.  21. 

Buckley  and  Nunn.— 10  per  cent,  per  annum  on  the  ordinary 
shares,  tax  free,  for  half-year,  making  10  per  cent,  for  the  year, 
.placing  ;f5,ooo  to  general  reserve,  with  £17.952  forward. 

Bukit  Rajah  Rubber. — Interim  of  25  per  cent.,  less  tax,  on 
account  of  year  ending  March  31,  1913,  payable  Oct.  17.  Same  as 
a  year  ago. 

D.  H.  Evans  and  Co. — Interim  of  5  per  cent,  on  the  ordinary 
shares,  3  per  cent,  on  the  preference  shares,  and  £2  per  share  en 
the  founders'  shares,  payable  i8th  prox.     Same  as  a  year  ago. 

D.  H.  Evans  and  Co.  Founders'  Shares. — Interim  of  8d.  per 
share,  payable  i8th  prox.     Same  as  a  year  ago. 

Eastern  Extension  Australasia  and  China  Telegraph. — Interim 
for  quarter  ended  June  30th  of  2s.  6d.  per  share,  free  of  income- 
tax. 

Eastern  Telegraph.— Second  quarterly  interim  of  1}  percent, 
on  the  ordinary,  free  of  tax,  in  respect  of  profits  for  year  ending 
Dec.  31,  payable  Oct   15. 

Eastman  Kodak  of  New  Jersey. — Extra  of  2j  per  cent,  on  the 
•  common  stock,  payable  Dec.  2. 

Edinburgh  Collieries. — Interim  dividend  of  75  per  cent,  per 
annum,  less  tax,  on  the  ordinary  shares  for  half-year.  A  year  ago 
no  interim  dividend  was  paid. 

Federated  (Selangor)  Rubber. — First  interim  of  30  per  cent.,  less 
tax,  on  account  of  year  ending  March  31,  payable  Oct.  4,  same 
rate  as  last  year. 

Folkestone  Electric  Supply.— 3s.  per  share  on  the  ordinary 
shares,  less  tax,  for  hall-year. 

Glenshiel  Rubber.— First  interim  of  10  per  cent,  (actual)  in 
respect  of  year  ending  Dec.  31,  payable  Oct.  7. 

H.  Holdron. — Interim  at  the  rate  of  6  per  cent,  per  annum, 
payable  Oct.  i. 

Hardy's  Crown  Brewery.— 5s.  per  share,  tax  free,  on  the  ordinary 
shares  for  quarter. 

Imperial  Continental  Gas.— 4J  per  cent,  for  half-year  ended 
June  30,  less  tax. 

John  Barker  and  Co.— Interim  for  six  months  ended  Aug.  31  of 
Sd.  per  share  on  the  ordinary  shares.  A  year  ago  a  similar  divi- 
dend was  paid. 

Klabang  Rubber.— Interim  at  the  rate  of  3  per  cent.,  less  tax, 
in  respect  of  1912. 

Lisbon  Electric  Tramways. — Interim  of  3  per  cent.,  free  of  tax, 
payable  Nov.  i,  same  as  a  year  ago. 

Malacca  Rubber. — Interim  for  1912  on  all  the  ordinary  and 
preference  shares  at  the  rate  of  5s.  per  share,  free  of  tax,  payable 
•Oct.  17, 


Mexican  Light  and  Power. — i  per  cent,  for  quarter  ending 
Sept.  30,  payable  Oct.  15. 

Mitchell  and  Muil. — Interim  of  5  per  cent,  per  annum. 

Neboda  (Ceylon)  Rubber  and  Tea. — Interim  of  3  per  cent.,  less 
tax,  payable  Sept.  27. 

Neuchatel  Asphalte. — Interim  of  3  per  cent.,  less  tax,  payable 
Oct,  15,  being  the  same  as  last  year. 

New  Zealand  and  Australian  Land.— 4  per  cent,  on  the  ordinary 
shares,  together  with  a  bonus  of  6  per  cent.,  both  free  of  tax,  for 
year  ended  March  31,  1912. 

Fanawatte  Tea  and  Rubber. — Interim  of  12J  per  cent.,  free  of 
tax,  against  10  per  cent,  last  year. 

Peter  Robinson. — 3s.  6d.  per  share,  less  tax,  on  the  ordinary 
shares  for  half-year. 

Phoenix  Assurance. — Interim  of  15s.  per  share,  less  tax,  being  at 
the  rate  of  15  per  cent,  on  the  paid-up  capital  in  respect  of  1912, 
payable  Nov.  i.     Same  as  last  year. 

Reuter's  Telegram. — Interim   at   the  rate  of  10  per  cent,  per 
annum,  tax  free,  for  hall-year   ended  June  30.     The  amount   pay-   I 
able  on   the  fully-paid   capital  will  be  los.  per  share,  and  on  the  I 
new  issue  lod.  per  share,  being  for  two  months  on  £-2.  los.,  the 
sum  paid  up  to  June  30. 

Rosario  Drainage. — At  the  rate  of  4  per  cent,  for  year  ended  , 
June  30,  payable  i6th  prox.,  against  3  per  cent,  last  year.  I 

Salar  del  Carmen  Nitrate. — Interim  of  2s.  per  share,  free  of  tax,   | 
on  account  of  year  ending  Dec.  31,  payable   Oct.   10.     A  year  ago 
the  dividend  was  at  the  same  rate. 

Sapumalkande  Rubber. — Interim   of    6    per    cent,    (actnal)   in  » 
respect  of  1912,  payable  Oct.  3.  I 

Scottish  Insurance.— Interim  of  10  per  cent,  for  half-year  ended  ■ 
June  30. 

Selaba  Rubber. — Interim  of  10  per  cent,  (actual)  in  respect  of 
1912,  payable  Oct.  11.     Same  as  last  year. 

Seremban  Rubber. — Interim  of  10  per  cent.,  less  tax.  A  similar 
distribution  was  made  last  year 

Serre  (Achille). — At  the  rate  of  5  per  cent,  per  annum,  less  tax, 
on  the  ordinary  shares  for  half-year. 

Siam  Forest  Company. — Final  of  3J  per  cent,  on  the  preference 
shares,  and  of  10  per  cent.,  with  a  bonus  of  5  per  cent,  on  the 
ordinary  shares,  making  a  total  distribution  lor  the  year  ended 
March  31st  last  of  7  per  cent,  on  the  preference  shares,  and  20  per 
cent,  on  the  ordinary  shares,  placing  /■io,ooo  to  reserve  funds, 
with  ;^I5,409  forward. 

South  African  Lighting. — Interim  of  3J  per  cent.,  less  tax, 
payable  Oct.  30.  This  compares  with  3  per  cent.,  tax  free,  paid 
last  year. 

South  Wanarajah  Tea. — Interim  of  4  per  cent,  on  the  ordinary 
shares,  payable  Oct.  i. 

United  Tobacco  Companies. — Interim  of  7  per  cent.,  tax  free,  on 
the  ordinary  shares. 

Woodend  (Kelani  Valley,  Ceylon)  Rubber  and  Tea. — Interim  of 
8  per  cent,,  less  tax. 


Tenn.\nt  Begs.,  Ltd. — This  Sheffield  brewery  earned  £2,^\6 
less  profit  at  ;^i7,o35  in  the  year  ended  June  30,  and  with 
;^3,647  brought  forward,  had  ^^20,682  available,  compared  with 
;^23,096  a  year  ago.  The  directors  therefore  cut  down  the 
dividend  on  the  ordinary  shares  from  10  per  cent,  to  8,  after 
which  they  put  ^2,000  to  reserve,  and  set  aside  j£i, 000  for  addi- 
tions to  plant,  &c.,  against  ^^3,000  to  reserve  last  time,  leaving 
;^435  more  at  ;^4,o82  to  be  carried  forward.  Outlay  on  pro- 
perty account  was  ;f  10,710,  making  a  total  of  ;f3oo,373,  and  in 
addition  to  reductions  of  ^(^1,102  to  ^^6,821  in  stocks,  ;^i,o56  to 
;^7,644  in  sundry  debtors  and  ;^5i0o5  to  £2  in  cash,  the  company 
owes  .^1,193  more  at  ;i^io,7i7  to  sundry  creditors  and  has  had  to 
borrow    ^2,218   from   its    bankers. 

J.  Hepworth  .and  Son,  Ltd. — This  company  has  altered  the 
date  of  closing  its  accounts  from  September  30  to  August  3,  so 
that  the  accounts  just  issued  cover  a  period  of  10  months  only. 
Accurate  comparison  of  results  is  therefore  impossible,  but  the 
business  has  evidently  been  very  much  more  prosperous,  the 
profits  for  the  ten  months  being  over  ;f4,8oo  better  than  those 
for  the  previous  year.  The  total  was  ;^2i,89o  and  with  ;^3o6 
brought  forward  and  ^^950  reserved  to  cover  preference  divi- 
dend from  August  4  to  September  30,  igii,  the  nett  balance 
after  paying  directors'  fees  was  ^22,208.  Preference  dividend 
having  been  paid  for  the  full  year,  the  ordinary  shares  gel 
a  dividend  at  the  rate  of  6  per  cent,  per  annum  and  j^2,ooa 
is  put  to  reserve,  leaving  ;f  1,967  to  be  carried  forward.  Current 
liabilities  show  a  decrease  of  .^32,594  at  ;^io6,324,  against 
which  stocks  have  been  reduced  by  ^^20,221  to  ,.£^170,505,  and 
debtors  owe  ;if2,6i4  less  at  £$,$(")!  while  cash,  although  £311 
up,  only  amounts  to  ,^562.  Property  and  goodwill  account  ii 
;f;i,903  up  at  ;^33o,352,  hut  plant,  &c.,  is  ,^3,045  down  at 
/5i^499- 

NOTICE. 

NOTICE. 

MEMBERS    of    the    STOCK     EXCHANGE    are    NOT    ALLOWED    t| 

ADVERTISE  fcr  business  purposes,  or  to  issue  Circulars  or  Bosinesi 
Communications  to  persons  other  than  their  own  Principals.  Persons  wb< 
advertise  as  Brokers  or  Share  Dealers  are  Not  Members  of  the  Stock  Exchange. 
or  in  any  way  under  the  control  of  the  Committee.  Members  issuing  Contract 
Notes  are  required  to  use  such  a  form  as  will  provide  that  the  words  "  Membel 
uf  the  Stock  Exchange,  London,"  shall  immediately  follow  the  signature.  A* 
List  of  Members  of  the  Stock  Exchange  %vho  are  Stock  and  Share  Brokers  may 
L>e  seen  at  the  Bartholomew-lane  entrance  to  the  Bank  of  England,  or  obtainecl 
on  application  to 

EDWARD   SATTERTHWAITE, 
Secretary  to  the  Committee  of  the  Stock  Exchange 
ComDDittee  Room,  The  Stock  Exchange,  London. 


September  28,   191 2. 


Zhc  Jnvestocs'  IRevfew. 
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STATE    OF   RIO    DE  JANEIRO 

5   pen  Cent.   Loan   of   £3,000,000. 


The  President  of  the  State  of  Rio  de  Janeiro,  in  conformity  witli  Laws 
No.  1037  of  Jith  October,  ign,  and  No.  1044  ol  the  26th  November,  1911, 
having  authoriBcd  the  issue  of  the  Loan. 

LLOYDS     BANK     LIMITED, 

Head  Office:  Lombard  Street,  E.G.,  and  Branch*.; 

Messrs.    SAMUEL    MONTAGU    &    CO., 

60,  Old  Broad  Street,  E.G., 

and 

Messrs.    BOULTON     BROTHERS    &    Go., 

39,  Old  Broad  Street,  E.G. 

Hio   atitliuriapd    l)V   tlio    l*nrf!msorH   to   rcci^ivii   tippllcations  at  tho    price   of 

fij6  10s.  for  every  £11-0  iioiricniU  (,'iipitiil,  piiyiiblo  as  follown  :— 

£5    0    0  on  Application. 
Allotment. 


£ii  10  O 

C20    O  0 

£25    O  0 

£ZS    O  O 

£96  10  O 


7th  October,  1912. 
24th  „  1912. 
2Sth  November,  1912. 


Payment  in  full  iiiny  (to  niai^o  under  discount  at  the  rate  of  3  per  cent,  per 
annum  on  allotuicnt,  or  on  any  ttubsoctucnt  date  of  Instalment. 

Tho  Bonits  of  th  »  issue  will  ho  free  from  all  present  ond  future  Brazilian 
taxes  wliatsoerer,  whether  imposed  by  tlio  Federal  Government  or  by  tho 
State,  and  will  be  to  bearer,  in  sums  of  £20,  £100  and  £200  each,  witli  coupons 
lor  interest  nt  tho  rate  of  5  percent,  per  annum,  payable  half-yearly,  on  tho  1st 
October  and  1st  April,  in  London  in  pounds  stcrlln);,  and  in  Paris  at  tlie 
exchange  of  the  day. 

Scrip  Certilleiitcs  to  bearer,  witli  a  full  coupon  for  £2  lOs.,  will  be  issued  as 
sooii  as  possible  l]i  exchange  for  allotment  letters,  which  will  bo  exchangetl  in 
due  course  for  detinitive  Bonds. 

Tho  Bonds  are  to  be  rodeomod  by  drawings  at  par,  commencing  the  1st 
October,  1915,  by  means  of  an  accuuudativo  sinlilnK  fund  of  ^  per  cent.  i>er 
annum,  wldch  is  calculated  to  redeem  the  Loan  by  the  1st  April,  1965. 

Tho  State  reserves  tho  right  to  accolornto  the  Sinking  f  ujid,  or  to  redeem 
tjio  whole  Loan  at  par  at  any  time  on  six  months*  notice. 

This  Loan  is  a  direct  obliKation  of  the  State  of  Rio  de  Janeiro,  and  is 
secured  on  t  e  whole  of  the  revenues  of  the  State,  en  a  two-and-a-half 
per  cent,  additional  and  (id  valorem  Sucar  Tax,  and  on  the  Property  Tax 
of  the  City  of  NIctheroy,  after  rep  .yment  ol  the  Loan  of  that  city,  which 
will  be  redeemed  out  of  the  proceeds  of  this  Loan. 

Tho  following  Information  with  regard  to  the  figures  for  1911  of  the 
revenues  securing  tills  Loan  has  been  olHeially  furnished  by  tlio  President  of 
the  State ; — 


The  Uevenues  of  the  State  of  Uio  do  Janeiro  for  1911 
The  Property  Tax  of  the  City  of  NIctherojr  for  1911 
The  2^  per  cent,  ad  valorem  Sugar  Tkx  


The  amount  required  for  the  senrioe  of  this  Losa    

Tho  same  Itevcnuei,  for  tho  flrit  six  months  of  1912,  ibow  an  Increase  o( 
£67,506. 

This  will  bo  tho  only  External  Loan  of  the  State. 

The  State  undertakes  not  to  create  or  iaaue  any  further  loan,  either  extamat 
or  Internal,  until  50  per  cent,  of  this  Loan  has  been  redeemed. 

The  Funded  Internal  Debt  of  the  SUte  at  the  30th  June,  1912,  amounted  to 
£1.762.833, 

The  proceeds  of  tlils  Loan  are  to  be  used  for  the  redemption  of  the  floating 
debt  of  £280,315,  for  the  redemption  of  the  City  of  NIctheroy  Loan  ol  atxwt 
£400,000,  and  providing  water  and  sewerage  wurka  for  the  Cities  of  NIctheroy 
and  Campos. 

Applications  should  be  made  on  the  form  provided,  and  forwanled  to  any 
of  the  Bankers,  with  a  deposit  of  5  per  cent,  ou  the  nominal  smount 
applied  for. 

If  no  allotment  is  made,  the  deposit  will  be  returned  In  full,  and,  in  the 
case  of  a  partial  allotment,  the  lialance  of  the  deposit  will  be  applied  tovanla 
payment  of  the  amount  due  on  allotment. 

Failure  to  pay  any  Instalment  when  due  will  render  the  allotment  liable  to 
cancellation. 

A  Brokerage  of  J^  per  cent,  will  he  paid  00  all  allotments  made  In  respect 
of  applications  liearing  Brokers'  statiips. 

Applicatiun  for  a  S|>ecial  Settlonieiit  and  Quotation  will  in  due  eoone  be 
made  to  tho  Committee  of  the  London  Stock  Exchange. 

Copies  of  the  Laws  authorising  the  Loan  can  be  seen  st  the  oAoe  of  Mcsflv.. 
Dawes  &  Sons,  2,  Bii-ehin  Lane,  K.C.  * 

Prospectus  and  ujiplicatiuo  forms  may  be  obtalne*!  from  any  of  the  Bankers. 

Tho  Subscription  List  alll  close  on  or  before  Wednesday,  tnd 
October,  1912. 


Dated  30th  September,  1912. 


Br.izillaa  Treasury  Delegation, 

20,  Copthall  Avenue.  K.C. 

24th  September,  1912. 


Messrs.  Boulton  Brothers  and  Co., 
39,  Old  Broad  Street, 

London,  E.C. 

Gentlemen, — I  am  authorised  by  the  Federal  Government  of  the  Unite* 
States  of  Brazil  to  sign  the  Contract  for  the  £3.000,000  Loan  for  the  Sutc  of 
Hio  de  Janeiro,  and  I  hold  a  Power  of  Attorney  from  the  State  of 
Kio  do  Janeiro. 

Yours  faithfully, 

(Signed)  J.  lONACIO  TOSTA, 

Delegate  of  tie  Brazilian  Fe  ieral  Government  Treasury  in  Ixmdon. 


PUBLIC    INCOME    AND    EXPENDITURE. 


BXPEHDITURE  AND  OTHER  IsSt'ES. 


The   following   are   the   receipts   into   and    issues   out    of 
Excliequer  between  April  1,  1912.  and  September  21,  1912  : — 

Revenue  and  Other  Receipts. 


the 


Hiilances  on  April  i- 
Bank  of  l.ti^land  ... 
Hank  of  Ireland 


Revenue. 


Customs   

Excise  

Estate,  &c,.  Duties 

Stamps 

Land  Tax  and  House  Duty  . . 
Properly  and  Inconne  Tax.... 

Land  Value  Duties 

Post  Office 

Crown  Lands 

Receipts    from     Suez    Canal 

Shares  and  Sundry  Loans . . 

Miscellaneous 


Estimate 

for  the 

Year 

iQia-ia. 


33,900,000 
37,700,000 

9,400,000 

2,700,000 

44,100,000 

545.o«> 

29.175.000 

530,000 

1,389,000 
2,400,000 


l87.'89"oo 


Revenue    , 

Total,  including  balance. . 

Other  Receipts. 

Kepaj-mffnts  of  Advances  for  Bullion   

I'or  Treasury  Bills  (net  amount) 

Imler  Tflcgraph  Acts,  i8ga  to  1907    

I'ndec  Military  Works  Acts,  1807  to  1903 

I  nder  Pui'lic  O  1  ct;s  S  te  (Dublin)  Act,  1903  .. 

Tcuiporary     A  vances    (Ways    and     Me^ns) 

including  Treasury  BiLs    


ToUl  Receipts 

into  the 

Exchequer  from 

April  1,  jgi2,  to 

Sept.  21,  1912. 


£ 

84).3 


10,693.073 
-  5.518 


11,468.591 


14  687,00c 
16,190,000 
i3,3»7,(X)0 
4,656,000 
370,000 
8,093,000 
60,000 
12,93  >000 

200,000 

830.587 
1,298,560 


72,691,147 


84,160,738 


500,000 
6,400,000 


Total 


9«.o6o.»8 


Total  Receipts 

into  the 
Exchequer  from 
April  I,  1911,  to 
Sept.  23,  191 1, 


".318,374 
1,027.797 


13.546,171 


15,422,000 

16,830,000 
11,314,000 
4,185.00c 
580,000 
9,859,000 
120.000 
10,855,000 

310,000 

777.58* 

1,183,552 


7' .335 .'36 


84,881,307 


300,000 
150,000 

25,000 

600,000 


86,056,307 


On  July  22,  1912.  Exchequer  Bonds  for  ^4.000.000,  bearing  interest  at  3  per 
cent.,  and  repayable  January  i,  1950,  wer*^  issued  under  the  Telephone  Transfer 
Act,  i9ii,iu  p.-irt  payment  of  the  purchase  money  of  the  National  Telephone 
Cominny'H  undertaking.  This  transaction  docs  not  appear  in  the  above  state- 
ment, as  it  did  not  involve  any  Exchequer  receipt  or  issue  of  cash. 


Expenditure. 

National  Debt  Services  ... 

Development  and  Road  Im- 
provement Funds 

Payments  to  Local  Taxation 
Accounts,  &c 

Other  Consolidated  Fund 
Services  

Supply  Services    


Expenditure 


Estimate 

for  the 

Year  I9<2-I3 

(including 

Supplementary 

Grants). 


£ 

94,500,000 

i,»S,ooo 

9,584,000 

1,709,000 
131,919.000 


188,937,000 


Other  Issues. 


For  Advances  for  Bullion  ••  •• 

For   Advances    (or    Interest    on     tichequer 

Bonds  under  theCapital  Ejpenditure(Moi>ejf) 

Act,  1904  

Under  Telcifraph  Acts,  189a  to  1907    

Under  Miliury  Works  Acts,  1807  to  1905. . . 
Under  Land  Registry  (New  Huildines)  Act,  1900 
Under  Public  Buildings  Eipensus  Act,  1903  . . 
Under  Public  Offices  Site  iDublini  Act,  1903  .. 
Surplus  Rev.nue,  1907-8,  issued  under  SecUon 

Q  of  the  Finance  Act,  1908 

Ofd  Sinkini;  Fund,  loto-li:— 

Issued  to  reduce  Debt    

Issued  under  the  Finance  Ac»,  1911— 

Section  16  (I)  (a)  

Section  16  (1Mb)  

Old  Sinking  Fund.  1911.IJ  :— 

Issued  to  reduce  Debt 


Total  Issues    1    Total  Imom^ 
out  of  the  Ez-  [  oat  of  the  Ex- 
chequer to     {      chequer  to 
meet    payments  meet    payments 

from  from 

April  1, 191a,  to   April  i,  1911,  to 
Sept.  ai,  I9H.I  Sept.  13, 1911. 


I     191a.    I     tgii. 

I  Sept.  at, '  Sept.  13. 
Bal.inccs  in  Exchequer:— I        £       1        £ 

Bank  of  Enuland    ,  lo,r3}.5»r(  r.54a-«>9 

Bank  of  Ireland I      866,366,      754.033 


Total 


£ 
■0,044,774 
46a,563 
3.5'5.9«« 

773.030 
60,030,307 


74,826,610 


7)0,000 


7>.7a5 
490.000 


ia,eeo 
lo.oao 


1.500.000 
as.joo 


1,750,000 


;9r«s8,ii(j 
ti,eoi,S)3 

9l.oV>7)8 


£ 

«o,iaij7j 

J90,oae 

3.4S9.SJ*' 

795. 146 
39.«09.<*37 


74.74J.MO 


7«.7as 
joo,ot» 
iSO,oao 

1,000 

aj.oee 
16,000 

2fiOtKOOO' 


77.73J.665 
8.J96,«4i 


86.05*307 


Mmo  —Treasury  Bills  oDtsttodliw  00  September  14, 1911:— 

Bills  issued  by  Public  Tender       ..        ..         47,500,000 
Bills  otherwise  luued  7^ 


Ta*al 


ft.^i-^rro 


Treasury,  September  33,  191a, 
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XTbe  5nv>e8toc8'  TRevfew. 


September  28,  1912. 


The  Application  Lists  will  be  Closed  on  or  before  Saturday,  the  28th  September,  1912. 


CHINESE  GOVERNMENT 

5  %  GOLD  LOAN  OF  1912. 

Authorised  by  the  Premier  and  the  Ministsr  of  Finance,  and  by  special  order  dated  the  2nd  of  September,  1912,  of  the 
President  of  the  Republic  of  China,  duly  notified  in  London  on  4th  September,  1912,  by  the  Representative  of  the  Chinese 
Government  to  His   Majesty's  Secretary  of  State  for  Foreign  Affairs,  and    on     14th  September,    1912,  by  the  President  of 

the  Republic  of    China  to  the  British  Minister  in  Peking. 


ISSUE    OF    £5,000,000     STERLING 

in    Bonds    to    Bearer    of    £20p    £100,     £500,    and    £1,000  Each. 

(Part  of  the  Authorised  Ijoan  of  £10,000,000.) 


Lloyds  Bank,  Limited, 
The  Capital  and  Counties  Bank,  Limited, 
The  London  and  So jth- Western  Bank,  Limited, 
The  Chartered  Bank  of  India,  Australia,  and  China, 
are  authorised  as  Bankers  by  the  British  and  International  Investment  Trust, 
Ximited,  to  receive  applications  for  the  purchase  of  the  above-mentioned  Bonds 

AT  THE  PRICE  OF  95  PER  CENT., 
Payable  as  follows : 


'On  Application 

On  Allotment 

On  2nd  November,  1912. 
On  2nd  December,  1912  . 
On  15th  January,  1913... 


Per  £20 

Per  £joo 

Per  £500 

Per  £1,000 

Bond. 

Bond. 

Bond. 

Bond. 

£ 

£ 

£ 

£ 

I 

5 

25 

50 

5 

..     25 

..     125 

...     250 

5 

..     25 

. .     125 

...     250 

5 

..     25 

. .     125 

...     250 

3 

..     15 

75 

..     150 

09 


£95 


U75 


£950 


Payment  in  full  may  be  made  under  discount  at  the  rate  of  3  per  cent,  per 
annum  on  allotment,  or  on  the  and  November  or  on  the  2nd  December,  1912. 

The  payments  of  interest  and  the  repayments  of  the  principal  of  the  Loan  and 
all  other  amounts  required  for  or  incident  to  the  service  of  the  Loan  are  consti- 
tuted a  first  charge  on  the  surplus  revenues  of  the  Salt  Gabelle  (Salt  Tax),  the 
total  annual  revenue  of  which  amounts  to  Forty-seven  million  five  hundred  and 
ten  thousand  Kuping  Taels  (say  £7,295,000),  of  which  Twenty-four  million 
Taels  per  annum  are  already  hypothtecated.  The  remaining  Salt  revenue 
now  pledged  to  the  necessary  annual  sum  amounts  to  Twenty-three  million 
five  hundred  and  ten  thousand  Kuping  Taels  (sav  3^3,610,000)  per  annum, 
which  the  Chinese  Government  declares  to  be  free  from  all  loans,  liens, 
charges  or  mortgages. 

Should  the  above-mentioned  revenues  be  at  any  time  insuflocient  to  meet  the 
payments  of  interest  and  repayments  of  principal  on  due  dates  the  Chinese 
Government  will  then  from  other  sources  supply  the  amount  required  to  meet 
such  payments.  So  long  as  the  principal  and  interest  of  the  Loan  are  regularly 
paid  there  shall  be  no  interference  with  the  revenue  pledged  to  the  service  of 
the  Loan,  but  if  the  prmcipal  and/or  interest  be  in  default  at  due  date  then 
after  a  reasonable  period  of  grace  the  revenue  pledged  or  such  part  thereof  as 
may  be  sufficient  to  provide  and  pay  the  amounts  stated,  shall  forthwith  be 
transferred  to  and  shall  be  administered  by  the  Chinese  Maritime  Customs  for 
the  account  and  in  the  interests  of  the  Bondholders  of  this  Loan. 
The  Loan  is  exeaipt  from  all  Chinese  Taxes  and  imposts. 
The  proceeds  of  the  Lo^n  are  to  be  expended  in  the  repayment  of  existing 
Floating  Debt,  the  reorganisation  of  the  Government,  and  productive  Works. 

The  Bonds  will  bear  the  facsimile  of  the  signature  of  the  Minister  of  Finance 
and  of  his  seal  of  Office.  The  Representative  of  the  Chinese  Government  in 
London  will  also  seal  each  Bond  which  will  bear  a  facsimile  of  his  signature. 

Principal  and  interest  will  be  pay-ible  in  England  in  pounds  sterling  at 
Lloyds  Bank,  Limited,  Lombard  Street,  London,  E.C,  at  The  Chartered  Bank 
of  India,  Australia,  and  China,  38  Bishopsajate,  London,  E.G.,  and  at  such  other 
Bank  or  Bankers  as  may  be  duly  notified,  and  in  foreign  currencies  at  the 
exchange  of  the  day  on  London,  at  such  places  abroad  as  may  be  notified  by 
advertisement. 

Interest  will  be  payable  on  the  30th  March  and  30th  September  in  each  year. 
The  Loan  is  for  40  years,  redeemable  by  annual  drawings,  at  par,  commencing 
1923,  in  accordance  with  the  amortisation  table  to  be  printed  on  each  Bond,  but 
the  Chinese  Government  reserves  to  itself  the  right  on  giving  six  months'  notice 
to  redeem  the  whole  Loan  or  any  part  thereof  not  yet  due  after  the  fifteenth 
year  at  a  premium  ot  2J  per  cent,  on  the  nominal  amount  of  the  Bonds,  and  after 
the  twenty-fifth  year  at  par. 

Scrip  Certificates  to  Bearer  with  a  coupon  attached  payable  3tst  March,  1913, 
for  interest  calculated  on  the  amounts  and  from  the  dates  ot  payment  of  the 
respective  instahuents  will  be  issued  as  soon  as  possible  in  exchange  for  the 
receipted  Allotment  Letters.  Definitive  Bonds  in  denominations  of  £"20,  jCioo, 
£500,  and  £1,000  will,  in  due  course,  be  exchanged  for  fully-paid  Scrip 
Certificates. 

A  quotation  on  the  Stock  Exchange,  London,  will  be  applied  for  in  due 
course. 

Applications,  which  must  be  accompanied  by  the  requisite  deposit,  may  be 
made  to  any  of  the  Bankers  to  the  issne.  In  case  ot  partial  allotment,  the 
balance  of  the  amount  paid  as  deposit  will  be  applied  towards  the  payment  due 
on  allotment,  and  should  there:  be  a  surplus  after  making  that  payment  such  sur- 
plus will  be  refunded  by  cheque.  Default  in  payment  of  any  instalment  when 
due  will  render  all  previous  payments  liable  to  forfeiture. 

A  draft  of  the  definitive  Bond  may  be  seen  at  the  offices  of  Messrs  Roney  and 
Co.,  Orient  House,  New  Broad  Street,  London,  E.G.,  while  the  Lists  remain 
open. 

Copies  of  the  Prospectus  and  Forms  of  Application  can  be  obtained  from 
Lloyds  Bank,  Limited,  Lombard  Street,  London,  E.G.,  or  any  of  its  Branches, 
from  The  Capital  and  Counties  Bank,  Limited,  Threadneedle  Street,  London, 
E.G.,  or  any  of  its  Branches,  from  Tbe  London  and  South-Western  Bank, 
Limited,  Fenchurch  Street,  London,  E.G.,  or  any  of  its  Branches,  from  The 
Chartered  Bank  of  Inoia,  Australia  and  China,  Bishopsgate,  London,  E.G.,  from 
The  British  and  International  Investment  Trust,  Limited,  6  Austin  Friars,  E.G., 
or  from  Messrs  G.  Birch  Crisp  and  Co.,  11  Angel  Court,  London,  E.C. 
London,  2Gth  September,  1912. 


Copy  of  Letter  received  from  His  Excellkncy  Lew  Yuk  Lin,  the  Repre- 
sentative of  the  Government  of  the  Republic  of  China  in  London. 
Chinese  Legation, 

49  Portland  place,  W., 

25th  September,  1913. 
Sirs,— I  have  to  acquaint  you  that,  by  a  joint  despatch,  dated  the  14th  of  July, 
igi2,  of  the  Premier  ^nd  the  Minister  of  Fiaance.  I  was  instructed  and  fully  em- 
powered to  negotiate  and  conclude  the  Loan  agreement  signed  by  me  on  the 
30th  of  August,  1912.  Under  the  special  order  dated  the  2nd  of  September,  1912, 
of  the  President  of  the  Republic  of  China,  I  am  appointed  and  authorised  to  sign 
the  Loan  Bonds. 

I  am  also  instructed  to  give  eSect  to  the  provisions  of  the  Loan  Agreement  so 
far  as  the  co-operation  of  this  Legation  is  required. 

I  shall  be  prepared  to  sign  and  seal  the  Bonds  in  approved  form,  as  soon  as 
they  are  placed  before  me  tor  that  purpose, 

I  have  read  and  approve  of  the  Prospectus  you  propose  to  issue,  it  being  in 
accordance  with  the  terms  of  the  Loan  Agreement,  and  I  return  herewith  en- 
closed the  copy  of  the  Prospectus  which  I  have  examined  and  which  I  have  duly 
signed  for  identification. 

I  am,  Sirs, 

Your  obedient  Servant, 

(Signed)  Lew  Yuk  Lin. 
To  Messrs.  C.  Birch  Crisp  and  Co., 

II  Antiel  court,  E.C. 

FORM    OF    APPLICATION. 

This  Form  may  be  filled  up  and  sent  together  with  the  deposit  of  5  per  cent,  of 
the  amount  of  Bonds  applied  for  to  any  of  the  Bankers. 

CHINESE     GOVERNMENT     5    PER 

CENT.    GOLD    LOAN    OF    1912. 


ISSUB    OF    £6,000,000    STERLING 

In   Bonds  to  Bearer  of  £20,  £100,  £500  and  £1,000  each. 


To  LLOYDS  BANK,  LIMITED, 

Lombard  Street,  London,  and  Branches, 

THE  CAPITAL  AND  COUNTIES  BANK,  LIMITED, 

Threadneedle  Street,  London,  and  Branches, 

THE  LONDON  AND  SOUTH-WESTERN  BANK,  LIMITED, 
Fenchurch  street,  London,  and  Branches. 

I.R. 
THB  CHARTERKD  BANK  OF  INDIA,  ADSTRAIilA  &  CHINA, 

Bishopsgate,  Liondon. 
As  Bankers  for  the 

British  &  International  Investment  Trust,  Limited, 
6,  Austin  Friars,  E.C. 

Having  paid  the  sum  of  £ being  a  deposit 

of  Five  per  cent,  on  £ of  the  above  Bonds, 

I/we  request  that  you  will  procure  the  allotment  to  me/us 
of  that  amount  of  the  said  Bonds  in  accordance  with  the 
Prospectus  dated  26th  of  September,  1912,  and  I/we  agree  to 
accept  the  same  or  any  smaller  amount  that  may  be  allotted 
to  me/us  upon  the  terms  of  the  said  Prospectus  and  to  pay 
the  balance  of  the  purchase  money  for  the  Bonds  so  allotted 
by  the  instalments  specified  in  the  said  Prospectus.  ' 

Signature ' 

Please  Naftieinfull    ! 

■J 

write              (Add  whether  *' Mr.",  "  Mrs."  or  "  Miss,"  and  Title,  if  any), 
distinctly.       Address    

Dated    igij.  k 

NOTE.— Applications  must  be  for  £20  or  multiples  of  £20.  Tne 
deposit  payable  on  application  is  5  per  cent,  of  the  nominal 
amount  of  the  Bonds  applied  for. 

A  separate  cheque  must  accompany  each  application  and  be 
made  payable  to  bearer  and  crossed  *'  and  Co." 


Printed  by  the  St.  Clements  Press,  Ltd.,  Portugal  Street,  Kingsway,  London,  W.C,  lor  the  PrrDrietors  of  The  Investors'  Review,  and  Published  by 

Clement  Wilsom  Norfollt  House,  Norfolk  Street,  Strand    A^.C,— September  28, 1912. 
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YOKOHAMA  SPECIE   BANK,  LIMITED. 

(Registered  in  Japan.) 
ESTABLISHED     1880. 


Subsortbed  Capital        'Yen  48,000,000 

Capital  Paid  Up Yen  30,000,000 

Rasarv*  Fund        Ten  17,500,000 


Antune-Hftleo. 
Hnmbay. 
Calc'itla. 
CbHngchun. 
Daireu  (Dalny). 
Fengtien  (Mukden) 


HutdOffict:  YOKOHAMA. 
Hranchii  and  A  gtnciti  at 

Hankow.  Nagasaki. 

Honolulu.  Newchang. 

Hong  Kong.  New  York. 

Kobe.  Osaka. 

Liaoyang.  Peking. 


Sao 

Franoitco 
Shanghai. 
TIehling. 
Tientsin. 


Lyons  Ryojun  {Port  Arthur).     Tokyo, 

The  Bank  buys  and  receives  for  collection  Bills  of  Exchange,  issues  Drafts 
and  Telegraphic  Transfers  and  Letters  of  Credit  on  above  places  and  elsewhere, 
ami  transacts  General  Banking  Business. 
Deposits  received  or  fixed  periods  at  rates  to  be  obtained  on  apDiicatiois. 
London  Office:   7,  BISHOPSGATE,  E.C. 

K.    TATSUMI.  Manager. 

THE    BANK    OF 
BRITISH    NORTH    AMERICA. 


Established  iti36. 


INCORPORATED  tay  ROYAL.CHARTER  1S40. 


I'AlUlil'   CAPITAL     ..    fl,ooo.o.«).  RKSKRVE  Fl'ND       ..     £370,000 

Head  Office:— 5,  GRACIXHI'RCH  STKKKT,  LONDON,  E.C. 

Cnu'1  of  I)irfCtcr\. 

I.  H.  BRODIE.  RICHARD  11.  GI.YN.     F.  LUBBOCK. 

].  H.  MAYNK  CAMl'Hll.L.    K.  A.  HOARK.  C.  VV.  TOMKINSON. 

H.  J.  H.  KENDALL.       C.    I).    WHATMAN. 

A.    <"..    WALI.IS,    Srcrentiy.  \\  .    S.     GOI.DBV,    Manager. 

Drafts.  Letters  of  Ct>edit, 

Telaitraphlc  Transfers 

are  issued  by  the  Loniloii  t)fficc  up;'ii  ilic  Chief  c'ltics  and  Towns  throughout 

Canaila  and  the  I'nitfd  States. 

ALL    KINDS    OF    BANKING    BUSINESS    TRANSACTED, 


THE  MERCANTILE  BANK  OF  INDIA,  LIMITED. 

Head  Olflce-40,  THREADNERULE  STREET,  LONDON,  B.C. 


Capital  Xuthorlsad 
Capital  Paid  Up.. 
Reserve  Fund 


£1,600,000 
£602,600 
£366,000 


Bankers. — Bank  of  England,  London  Joint  StoltK  Bank.  Limited. 
Branches  and  Agencies  in  India,  Burtna,  Ceylon, -Straits 
Settlements,  China,  and  Japan. 

The  Bank  buys  and  sells  Bills  of  Exchange,  Issues  Letters  ol  Credit  aod 
Circular  Notes,  and  transacts  banking  and  agency  business  In  connection  witb 
the  East,  on  terms  to  be  had  on  application. 

Deposits  received  for  One,  Two  ot  Three  Veais  at  3I  per  oenU 

Other  rates  on  application. 

On  current  accounts  interest  is  allowed  at  ■  per  cent,  per  annamoai^ 
minimum  monthly  balances,  provided  they  do  not  fall  below  £300. 


THE  BRITISH  EMPIRE  TRUST  COMPANY, 

LIMITED, 
34,  Nicholas  Lane,  Lombard  Street,  London,  E.C. 


SUBSCRIBED    CAPITAL. 
RESERVE    FUND      .. 


£500,000. 
fil3S,00a 


Founded  1900  to  Ctcilitatc  the  placing  of  British  Capital  in  Colonial 
Investments. 

Acts  as  Trustees,  Registrars  And  Secretaries  for  aoond  ColenisI  Compsniss. 
Reports  and  full  informaiian  as  to  nrofiuble  iavsatmsMa  TieWinit  frooi  4  per 
cent,  to  6  per  cent,  in  these  Companies  will  be  sent  free  01  application. 

The  Company  does  not  do  a  Stockbrokinc  boainsas  or  deal  In  aeourities  with 
or  on  behalf  ot  the  public,  who  must  employ  their  own  Stockbroken  in  dealing 
in  any  of  th(-  >ccur(ties  recommended. 

R.   \V.   nARTLETT.  Secrelan.. 


HONGKONG   AND    SHANGHAI    BANKING    CORPORATION. 

CAPITAL,  all  paid  up        SI  6,000,000 

RESERVE     FUNDS. 

Sterling  Reserve,  held  in  London  at  exchange  of  la.  pet  $  =  41.900,000  Steeling,  invested   in  Consols 

aiul  other  Sterling  Securities ,, 

Silver  Reserve SIT,* 


Reierve  Liability  of  Prorrletors. .  $IS,|SS,m 

COURT    OF    DIRECTORS    AND    HEAD    OFFICE    IN    HONGKONG. 

LONDON  COMIilTTKK  : 

SIR    THOMAS    JACKSON,  Ban..  Chairman. 

HENRY  KESWICK,  Esq.         1         SIR  CARL  MEYER,  l»art.         j        WM.  GAIS   RATHBCNK,   Esq.        1         J.  R.  M.  SMITH,  Ea<|. 

DEP;;SiTS  rseelved  for  fixad  periods  at  rales  which  can  be  ascertained  on  application. 

C.  S    AnOIS,  \  M=n...r.  In  f  «»,i»n  lOHN  MacLKNNAN.    Snt-Msoscet 

LoMB*«D  St«»it,  Lomdos,  B.C.  H.  D.    C.  JONES        /  M""**"'  "i  -oodon.  ^y    ^    BLACKIB,  AoeoMiaM. 
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BANKS. 


OF  SOUTH    AFRICA,  r.Ti>. 

Bankers  to  the  Government  of  the  Union  of  South  Africa  In  Cape  Province  ; 
to  the  Imperial  Government  In  South  Africa,  and  to  the  Administration  of 

Rhodesia. 

Head  Office:    lo,   CLEMENTS    LANE,    LOMBARD   ST.,  LONDON,  E.G. 

Hamburg  Agency:  27,  ALSTERDAMM. 

New  York  Agency:    55,   WALL    STREET. 

OVER   190  BRANCHES  AND   AGENCIES  IN  SOUTH  AFRICA. 

■"  £6.194.100 


6UBSCRIBED  CAPITAL 
PAID-UP  CAPITAL  . . 
RESERVE  FUND  .. 
UNCALLED    CAPITAL 


Wm.  Reierson  Arbutbnot,  Jr.,  Esq. 

Edward  Banbury,  Esq. 

Sir  David  Miller  Barbour,  K.C.S.I., 

K.C.M.G. 
Robert  E.  Dickinson,  Esq. 


BOARD  OF  DIRECTORS. 


£1.548.525 
£1.970.000 
£4.645.575 

£8,164.100 


Hon.  Sir  Chas.  W.  Fremantle,  K.C.B. 
Rt.  Hon.  Sir  W.F.  Hely-Hutohinson, 

P.C,  G.C.M.G. 
Horace  Peel,  Esq. 
Right  Hon.  Lord  Welby,  G.C.B. 


EVERY  DESCRIPTION  OF  BANKING  BUSINESS  transacted  with  the  Cape  Province, 
Natal,  Orange  Free  State.  Transvaal.  Rhodesia,  Nyasaland,  British  East  Africa.  Portuguese 
East  Africa  and  the  Belgian  Congo,  and  with  the  Bank's  Agencies  in  Hamburg.  New  York, 
and  elsewhere. 
CURRENT  ACCOUNTS  are  opened  on  the  usual  terms. 

DEPOSITS  RECEIVED  for  fixed  periods  at  rates  which  may  tie  ascertained  on  application. 
BILLS  NEGOTIATED  and  COLLECTED. 
MAIL  and  TELEGRAPHIC  REMITTANCES  made. 

LETTERS  OF  CREDIT  and  DRAFTS  granted  on  the  Branches  and  Agencies  of  the  Bank. 
The  BANKS  CIRCULAR  LETTERS  OF  CREDIT  are  available  alTove.  the  world. 
COMMERCIAL  LETTERS  OF  CREDIT  issued. 
fLlKCHASE  and  SALE  of  Stocks  and  Shares  etfected. 
DIVIDENDS,  ANNUITIES.  Etc.  received. 
EXECUTOR  and  TRUSTEE  BUSINESS  undertaken. 

The  Officers  of  the  Bank  are  bound  not  to  dtsclose  the  Iramactums  oj  any  nfiti  cusUnners. 

WILLIAM  SMART.  London  Manager. 


ESTABLISHED     IN 

1817. 


BANK  OF   MONTREAL. 

Capital  Paid-up,  » 16,000,000.         Reserve  Fund,  S  16,000,000. 
Undivided  Profits,  $696,463. 

Hon.  Pretidenl        ■        -     LORD  STKATHCONA  and  MOUNT  ROYAL.  G.C.M.G. 

President  ....  R.  B.  ANGUS.  Esq. 

Vice-President-       -  -        .       .        -  Sir  EDWARD  CLOUSTON.  Bart. 

General  Manager     -        .  H.  V.  MEREDITH,  Esq. 

Head  Office  and  Board  of  Directors    -       -        -       .     MONTREAL. 
Branches  and  Agencies  throughout  Canada  and  Newfoundland  ;  also  at  .New  York.  Chicago  and 
Spokane  in  the  United  States,  and  at  ^Iexico  City. 

London  Office:  46-47,  Thread  needle  Street,  E.C. 

Committee-  /"'e''"  "<>"   LORD  STRATHCONA  AND  MOUNT  ROYAL.  G.C.M.G. 
Lommiiiee.  jgj^  THOMAS  SKINNER.  Bart. 

F.  WILLIAMS  TAYLOR.  Manaijer. 

Financial  Agents  of  the  Government  of  the  Dominion  of  Canada. 

Undertake  Monetary  business  with  all  paits  of  Canada.  Newfoundland,  and  the  United  States, 
and  Issue  Sterling  and  Currency  Drafts  and  CaLle  Transfers. 


THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

Head  Office— 71  Old  Broad  Street.  E.C. 

Subscribed  Capital         £1, 276, 747    10    O 

Pa'-i^P        648,227     10    O 

Uncalled,  Including  Reserve  Liability        ..  728,520       O    O 

Reserve  Fund  and  Undivided  Profits         ..  145,042     1111 

REMITTANCES  made  by  CABLE. 
DRAFTS,  LETTERS  OF  CREDIT  and   CIRCULAR  NOTES  issued  upon 

Branches  and  Agents. 
BILLS  on  Australasia  NEGOTIATED  or  sent    or  collection. 
DEPOSITS  RECEIVED   for  periods  and  at  rates  which  may  be  ascertained 
on   application,  and   Banl(ing   Business  of  every  description  conducted 
with  Australia. 


The  union  BANK  of  AUSTRALIA 

LIMITED. 

Established  1837.  Incorporated  1880 

Paid-up  Capital,  £1,500,000.  Reserve  Fund,  £1,400,000. 

Reserved  Liability  of  Proprietors,  £3,000,000. 

HEAD  OFFICE-      -      -    71,  CORNHILL,  LONDON.  E.C, 

DRAFTS  are  granted  on  the  Bank's  Branches  throughout  the  AustraliaD 
States  and  Dominion  of  New  Zealand. 

TELEGRAPHIC  REMITTANCES  are  also  made. 

BILLE  are  purchased  or  sent  for  Collection. 

DEPOSITS  are  received  for  fixed  periods  on  terms  which  may  be  ascertaiced 
on  application. 


INSURANCE. 


PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 

HOLBORN    BARS,    LONDON. 


Invested  Funds  exceed  -  £80,000,000. 


CLAIMS    PAID    £100,000,000. 


INSURANCE. 


ALLIANCE 

ASSURANCE      COMPANY,       LIMITED. 

Head  Office:    BARTHOLOMEW    LANE.    LONDON. 


ASSETS    EXCEED    £23,000,000. 


Chaipman  : 
The    Right    Hon.   LORD   ROTHSCHILD,   G.C.V.O. 


(a) 
(3) 


Among    the    clrsses    of    Insurance    Business    transacted     by     the 
Company  are  the  following: — 

(1)    Life  Insurance,  with  and  without  Profits,  with  special  provisions 
for  the  payment  of  Estate  Duties. 
Fire  Insurance  of  every  description. 

Insurances  to  cover  Loss  of  Rent»  Interest  and  Profit  consequent 
upon  P'ire  damage  to  property. 

(4)  Marine  Insurance. 

(5)  Burglary,  Theft  and  Plate  Glass  Insurance. 

(6)  Accident,  including  Personal  Accident,  Motor  Car  and  Employers 

Liability  Insurance. 
Fidelity  Guarantee  and  Sinking  Fund  Policies  are  also  granted. 

Applications  for  Agencies  are  entertaineti,  and  Prospectuses  with  other 
papers  may  be  bad  on  written  or  personal  application. 

ROBERT    LEWIS,  General  Manager. 

IMMEDIATE  ANNUITIES 

WITH 

RETURN  OF  PURCHASE  MONEY 

IN  EVENT  OF  EARLY  DEATH. 

For  Particulars  write    , 

GBESHAM  LIFE  ASSURANCE  SOCIETY,  Ltd., 

St.    Mildred's   House,    London,    E.C. 


ASSETS     EXCEED      -      •     £10,500,000. 


JAMB*  H.  SCOTT,  Central  .UaNager 


TiriTV    DAV    'Dir'N'T  O    TfeCily  Life  under  its  ■  ideal 'policy 
»w  J*  X      tr±\  X     HJCjI^  J.    r     plan  enables  Policyholders  to  reap  tlie 
^■^■~~~^^^^^^~^^^^^^""~"~~    bent  lit   of  their   inv.  stment    DUklNG 
THEIR  OWN  LIFETIME,  and  in  the  event  of  premature  death  to  leave  their 
legal  representative  in  possession  o1  a  comfortable  house,  free  froiu  any  mort- 
gage charge  or    ncunibrance. 
GOOD    PROSPECTS    FOR    ACTIVE    AGENTS. 
Senti  Post  Carti/or  Prospectus  and  7 eryiis  to 

CITY    LIFE    ASSURANCE    COMPANY,    LTD., 

6,    PAUL    STREET,    FINSBUHY,    LONDON,  E.C. 

M.  i;Rl-:i_iuK^.    .Managing  Director. 

rriie   Na.tiona.1  Insux>a,xxce  Act 

PiuvidfcS  a  Small  Income  durinj;  Sickness  for  the  Indu^t^laI  Worker,  out 

WHAT   ABOUT    1  HE    BUSINESS   AND  PROFESSIONAL    MAN? 

TO    HIM    HEALTH    MEAN  S  INCOME  just  as  mucli  its  to  the  Worker. 
WH     OFFER     A     PLAN     Insurinjr   y,,    to    £i^    i>^T    week,    and    with   or 

without    ^inaianlteJ    return    oi  ail    pri.-iiiiuiiii,  M.iy    we    send    particulanj ! 

CENTURY  INSURANCE  CO.  Ltd., 

18.  CHARLOTTE  SQUARE,  EDINBURGH.      London:  27,  Queen  Victoria  Street.  E.C. 

APPLY     huK    A(.,M.\CV     IHRMS. 


NOTICE. 


NOTICE. 

MEMBERS  of  the  STOCK  EXCHANGE  are  NOT  ALLOWED  to 
ADVERTISE  fcr  business  purposes,  or  to  issue  Circulars  or  Business 
Communications  to  persons  other  than  their  own  Principals.  Persons  who 
advertise  as  Brokers  or  Share  Dealers  are  Not  Members  of  the  Stock  Exchange, 
or  in  any  way  under  the  control  of  the  Committee.  Members  issuing  Contract 
Notes  are  required  to  use  such  a  form  as  will  provide  that  the  words  "  Membt  r 
of  the  Stock  Exchange,  London,"  shall  immediaiely  follow  the  signature.  A 
List  of  Members  of  the  Stock  Exchange  who  are  Sto:k  and  Share  Brokers  may 
be  seen  at  the  Bartholomew-lane  entrance  to  ihe  Bank  ot  England,  or  obtained 
on  application  to 

EDWARD   SATTERTHWAITE, 
Secretary  to  the  Committee  of  the  Stock  Exchange 

Commtltee  Room.  The  Stock  Exchange,  London. 

NOW     READY. 

CDe  Investors'  Reoieu), 

Vol.    XXIX. 

(Jan.  to  June,  1912.)  Price  15/6  (by  Post  9d.  extra). 

Cases  for  Binding  1/6  (Postage  4d.  extra). 
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ICbe  investors*  IReview, 


>Vol.  XXX.- 
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-No.  770.         SATURDAY,  OCTOBER  5.  191a.        ("IKSSJi")  P»"*ce  6d. 


PUBLISHERS'    MOTICES. 

iCbC  Investors'  RCDieU)  is  a  subscription  Journal,  and  will 
'•be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
•  the  country  and  abroad  by  the  first  mail,  on  Saturday  Morning, 
■  on  the  following  terms  : — 
^ae  Year,  £1  Is.  Od.     Six  Months,  lis.      Three  Months,  Ss.  9d. 

For  the  Colonies  and  Abroad  the  charge  is 
fint  Year,  £1  4s.  Od.     Six  Months,  12s.  (id.    Three  Months,  68.  6d. 
Short  of  Three  months  the  Price  is  6d.  per  Copy  Inland,  and 
7d.  Abroad,  Post  Free. 
Cloth  cases  for  binding  the  Half- Yearly  Volumes  price  1«.  8d., 
postage  4d.  extra.    Bound  Volumes  168. 6d.,  or  IBs.  3d.  post  free. 
Cheques  and  P.O.  Drafts  should  be  made  payable  to 
^CLEMENT  WILSON, 

"Investors'  Review"  Office, 

Norfolk  House,  Norfolk  Street, 
London,  W.C 
Telephone  No. :  Telegraphic  Address  : 

Gerrard9132.  "  Unveiling,  London." 

The  Editors  cannot  unaertake  to  return  rejected  com- 
imunicatlons. 

Lettert  from  correspondents  must.  In  every  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

The  Editors  aesire  It  to  be  understood  that  a  charge  la 
made  for  the  Insertion  of  reports  under  the  heading  of 
Company  Meetings,  and  they  cannot  accept  responsibility 
tor  statements  made  therein. 


ANSWERS   TO   QUERIES. 

One  Reply    to    One   Question  —  One    Shilling.      Any 

number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  Hi 
the  printed  replies.  Questions  to  be  answered  in  the  current  issne 
should  reach  us  not  later  than  I'riday  morning. 

For  a  fee,  of  One  Guinea  per  annum  paid  in  advance,  a 
Key  to  the  previous  week's  replies  will  be  sent  early  in  tbe 
following  week. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

Teiegpame  advising  about  new  securities  cost  Hatf-B- 
Cpown  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  bad  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shillings,  but  for  this  three  questions  will  be  answered  il 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Half-a-Crown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  terms  varying  according  to  tbe  time 
taken. 

Groups  of  Stocks  for  investment  supplied  at  the  rate  of  One 
Guinea  for  6,  each  list  different. 


Passing    Events. 

In  order  to  bring  the  totals  up  to  September  30,  the 
usual  weekl)-  statement  of  the  Treasury  income  and 
<'xpendilure  embraces  figures  for  nine  days,  whereas  a 
year  ajjo  only  seven  days  were  included.  For  this 
reason  the  comparisons  made  are  not  of  much  value, 
but  it  is  satisfactory  to  note  that  with  the  exception  of 
the  land  values  tax,  which  gave  ;^'iq,ooo  less,  every 
branch  of  income  shows  increases.  Customs  being  up 
'  ;£,'288,ooo,  Excise  ;£,"38,ooo,  estate  duties  ;£2^j,ooo, 
stamps  ;£r82,ooo,  income-tax  ;^29g,ooo,  the  Post  Office 
^,'200,000,  Crown  lands  ;£,"io,ooo,  and  miscellaneous 
;£,"5,ooo.  Altogether  the  week's  income  amounted  to 
^'2,852,678,  but  this  was  not  nearly  enough  to  meet  the 
end  of  the  month  and  quarter  requirements  of  the 
'i'reasury.  Supply  alone  took  ;£^7, 21 1,527,  and  trivial 
items  of  ;£r24,639  and  ;^r79,i67  were  ascribed  to  the 
National  Debt  and  other  Consolidated  Fund  charges. 
Thus  the  total  expenditure,  exclusive  of  ;£^i  50,000  paid 
out  under  Telegraph  Acts  and  ;^25o,ooo  of  old  Sinking 
Fund  money  handed  to  the  Stock  Exchange,  was 
^."7,315,333,  and  the  Hank  balances  had  to  be  drawn 
upon  to  the  extent  of  /,'4,862,655  in  order  to  provide  all 
iliis  money.  Nevertheless  said  Hank  balances  are,  at 
.jif'.73<),238,  even  now  ^'3, 778, 531  above  what  they 
stood  at  a  year  ago,  and  we  should  like  inuch  to  know 
whether  the  National  Insurance  money  is  included  in 
this  total.  Where  is  that  money?  It  must  now  be  a 
considerable  sum.  Is  any  use  being  made  of  it?  Some- 
body will  perhaps  ask  the  Chancellor  next  week. 


Canada  is  telling  with  marked  effect  on  the  country's 
purchasing  power,  and  imports  ominously  exceeded  the 
exports  in  value  by  nearly  ;£^50,ooo,ooo.  Great  Britain 
is  the  best  customer  for  what  Canada  has  to  export,  but 
the  United  States  is  far  the  largest  supplier  of  foreign 
meat  goods  to  the  Dominion,  and  no  small  part  of  all 
the  money  raised  in  this  country  goes  to  sustain  United 
States  industries,  not  native  Canadian,  nor  British. 
Last  year,  for  example,  we  took  $151,853,000  worth  of 
Canadian  products,  or  1 1  per  cent,  more  than  in  the 
previous  year,  but  we  sold  only  6  per  cent,  more  of  our 
commodities  to  Canada,  or  less  than  $117,000,000 
worth,  whereas  the  United  States,  which  bought  only 
$120,535,000  worth,  or  scarcely  i  per  cent,  more  than 
the  year  before,  supplied  to  Canada  no  less  than 
$356^354,000  worth  of  its  own  products,  or  2oi  per 
cent,  more  than  in  iqio-n.  .All  this  enormous  importa- 
tion, paid  for  to  a  formidable  extent  with  money 
borrowed  in  England,  netted  the  Dominion  Treasurj- 
$87,576,000  in  duties  collected.  We  have  thus  helped 
the  Canadians  to  meet  their  tariff  obligations  as  well  as 
to  buy  lavishly,  from  the  people  over  the  border,  with 
whom  the  masters  of  industry  in  Canada  would  not 
"  reciprocate,"  no,  not  if  paid  to  do  it. 


Canadian  harvest  estimates  still  vary  from  week  to 
week,  and  are  rather  perplexing  if  taken  seriously.  It 
would,  however,  seem  that  the  wheat  crop,  at  any  rate, 
is  much  about  the  same  as  ttiat  of  last  year,  and  the 
(|uality  is  said  to  be  considerably  better.  Meanwhile, 
the  trade  of  Canada,  like  that  of  the  United  States,  is 
careering  forward  in  magnificent  style,  the  aggregate 
figures  lor  the  year  ending  Marcli  31  last  showing  an 
increase  of  13^  per  cent,  on  those  for  the  preceding 
year ;  that  Is  to  say,  the  total  was  $874,638,000,  or 
;£'i75,ooo,ooo.  Exports  increased  only  about  6  per 
cent,  to  $315,317,000,  but  imports  were  18  per  cent, 
better  at  $55(). 32 1,000,  so  that  the  money  imported  by 


The  returns  of  .Australasian  banks  for  the  second 
quarter  of  1912  ar<-  not  so  encouraging  as  they  ought 
to  be  if  financial  troubks  in  that  part  of  the  world  are 
to  be  averted.  Compared  with  the  figures  at  the  end 
of  June,  1911,  the  deposit  liabilities  within  the  Com- 
monwealth show  an  increase  of  ;£^6,oo4,ooo,  while  a6- 
vanccs  have  risen  ;£rio,76i  ,000.  This  makes  the  banks 
;^4,757,ooo  worse  off  in  the  matter  of  deposit  re- 
sources. In  other  words,  credits  have  been  swollen  to 
that  extent  beyond  the  corresponding  increase  in  de- 
posit liabilities.  For  New  Zealand  the  position  is  dis- 
tinctly worse  still,  its  banking  deposits  having  fallen  off 
;£^,"  1 ,050,000  on  the  year's  comparison  concurrently  with 
an  increase  of  ;t'2, 215,000  in  the  advances.  New 
Zealand  banks  are  therefore  ;^3, 265,000  worse  off  than 
they  were  a  vear  ago.  They  have  granted  advances 
which  have  been  dissipated  presumably  in  paying  for 
goods  imported  in  excessive  quantity  from  abroad,  and 
it  will  take  time  and  economy  to  bring  things  back 
into  a  more  healthy  position.  The  aggregate  of  deoos;rs 
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of  all  the  banks,  including  New  Zealand,  has  risen  only 
about  £:5;ooo,ooo  in  the  twelve  months,  while  the 
aggregate  of  advances  has  gone  up  ;£a 2,976,000.  At 
the  same  time  the  stock  of  coin  and  bullion  held  by 
the  banks  in  the  six  States  of  the  Australian  Common- 
wealth and  in  the  Dominion  of  New  Zealand  ha^  shrunk 
on  the  vear's  comparison  ;£^4,867,ooo,  and  the  total 
on  June  30  last  was  only  ^:33,865,ooo.  The  sub- 
joined summary  table  illustrates  the  position  so  far  as 
the  leading  assets  and  liabilities  are  concerned  on 
June  30  last.  It  is  not  at  all  necessarily  a  dangerous 
position — only  less  strong. 


Australia. 

28,613,417 
5.423.592 

776,188 

4,952,564 

123,902,336 

163,668,097 

536,981 

1,001,380 

147,381,026 

2,008,676 

N.Z. 

£ 

5.251.995 

280,655 
421,452 

25,166,291 

Total. 

Assets. 

Coin  and  bullion 

Australian  notes    ....:... 
Notes  and   bills  of  other 

£ 
33,865,412 

5.423.592 

1,056,843 

Landed  property,  &c 

Advances,  &c 

5.374.016 

149,068,627 

Total  assets    

Liabilities. 

Notes  in  circulation 

Bills  in  circulation   

31,120,393 

I. 773.914 

120,999 
26,741,921 

194,788,490 

2,310,895 

1,122,379 

174,122,947 

Perpetual  inscribed  stocks 
of    the    E.,    S.    and   A. 
Bank    

2,008,676 

Total  liabilities 

Excess  of  assets  (capital, 
reserve.  Sec.) 

150,928,063 
12,740,034 

28,636,834     179,564,897 
2.483.559      15.223.593 

An  article  worth  recording  appeared  in  last  Monday's 
Times  on  the  Chinese  Republic.      It  paints  the  situa- 
tion a  year  after  the  creation  of  that  Republic,  and  the 
picture' is  by  no  means  reassuring  to  the  foreign  credi- 
tors of  the' country.      It  is  realised  that  while  Young 
China  differs  from' Old  China  in  externals  and  educa- 
tion, "  its  racial  characteristics  must  continue  for  many^ 
years  to  come  to  make  representative  government  im- 
possible, and  the  Republic  merely  a  new  name  for  old 
despotisms. "     That  is  not  the  worst  of  it.      Despotisms 
if  effective  in  keeping  order  are  not  unmixed  evils,  but 
the  new  Republic  does  not  possess  men  capable  of  con- 
trolling the  disorderly  and  discordant  elements  compos- 
ing the  old  empire  of  China,  and  the  essential  features 
of  the  present  situation  are  on  the  one  hand  a  rapid 
growth  of   irreconcilable  provincialism,    and,    on    the 
other,  the  doubt  as  to  the  capacity  of  Yuan  Shi  Kai  to 
enforce  centralisation  by  means  of  a  military  dictator- 
ship.    We    rather   think    that  the  eagerness    of    that 
eminent  man's    Ministry     to     contract     foreign    loans 
originates  to  no  small  extent  in  the  fact  that  Yuan  Shi 
Kai  is  aiming  at  just   such   a   dictatorship.      Short  of 
force,  he  and  those  who  support  him  are  likely  to  be 
unable  to  control  the  provinces,  and  the  writer  of  this 
letter  points  out  that  one   of  the  first  reforms  of  the 
Republic  Government,  which  reversed  the  long-estab- 
lished rule  that  no  man  should  ever  hold  of^ce  in  the 
province  of  his  birth,  has  strengthened  the  tendency 
towards  provincial  autonomy  existing  in   all  the  pro- 
vinces.    Through  the  control  of  the  several  States  pass- 
ing into  the  hands  of  natives  of  those  States,  the  writer 
holds  it  certain  that    if  a  civil  war  does  not  ensue  ad- 
ministrative chaos  must,   inasmuch  as  officials  elected 
by  every  province  are  compelled  to  place  local  before 
national  interests.      In  proof  that  this  danger  of  split- 
ting asunder  is  grave,  the  correspondent  instances  the 
revival    in   the  growth   of    the  opium  poppy.      It  has 
become  extensive  in  Hunan  and  in  six  or  seven  other 
provinces   all   of    a   sudden,    the   Central   Government 
having  no  power  to  stop  it.      Nor  is  the  financial  posi- 
tion altogether  reassuring.     Trade  is  not  so  good,  and 
although  the  harvest,  at  any  rate  the  rice  and  cotton 
crops,  is  reported  to  be  far  above  the  average,  the  out- 
look is  not  altogether  comforting.      All  seems  to  depend 
upon  Yuan  Shi  Kai's  ability  to  make  himself  dictator. 

Mr.  .\ndrew  Gemmell  seems  to  have  been  hand- 
somely ibeaten  at  the  meeting  of  the  Cleveland,  and 
Durham  County  Electric  Power  Co.,  held  at  Newcastle 
last  Monday.  Did  he  expect  to  be  anything  else?  We 
believe  he  had  a  good  case,  as  we  said  last  week,  and 
he  presented  that  case  in  a  straightforward  and  honour- 


able manner  at  the  meeting  in  question.  Bui  his  obser- 
vations were  systematically  interrupted  'by  the  chair- 
man of  the  company  and  by  sharehoildors  in  the  body 
of  the  meeting,  who,  perhaps  from  motives  of  a  mixed 
description,  were  hostile  to  any  attempt  at  investiga- 
tion into  the  company's  affairs,  and  when  the  chairman 
rose  to  answer  the  criticisms  made  by  Mr.  Gemmell,  he 
denied  that  any  censure  had  been  passed  by  the  Board 
of  Trade  on  the  system  pursued  whereby  the  Cleveland 
and  Durham  Electric  Power  Co.,  a  company  created 
under  Act  of  Parliament,  is  at  the  mercy  of  the  Waste 
Heat  Co.,  Limited.  Some  shareholders  of  the  company 
and  board  wore  indignant  at  any  request  for  information, 
and  reform.  Perhaps  they  were  shareholders  also  in 
the  Waste  Heat  Co.,  and  found  their  profit  there.  But 
what  does  Clause  15  of  the  Board  of  Trade  report  on 
the  business  mean  if  not  a  censure?  "  It  follows,  there- 
fore," says  this  clause,  "  that  the  Cleveland  and 
Durham  County  Electric  Power  Co.,  the  authorised 
undertakers,  are  undertakers  in  name  only."  That  is 
to  say,  the  concern  has  been  captured,  and  is  being 
utilised  for  the  profit  of  third  parties,  unknown.  That 
seems  to  be  a  fair  inference  from  the  official  statement 
just  quoted,  and  whether  so  or  not,  it  remains  a  fact 
that  the  Cleveland  and  Durham  "  Parliamentary  "  Co. 
is  not  doing  well  for  its  shareholders,  while  the  limited 
company  that  has  got  control  of  it  appears  to  be  getting 
along  first-rate.  However  this  may  be,  we  cannot  ad- 
vise Mr.  Gemmelll  to  continue  to  fight  for  the  interests 
of  shareholders  who  are  anything  but  anxious  to  get 
at  the  truth.  It  is  a  most  ungrateful  business  always  to 
trv  to  reform  the  management  or  finances  of  any  joint- 
stook  company,  and  it  nearly  always  ends  in  failure. 
It,  moreover,  invariably  involves  those  who  take  the 
task  up  in  a  public  spirit  in  more  or  less  inconvenient 
or  onerous  expenditures,  and  the  effort  almost  invariably 
ends  in  defeat.  As  now  constituted,  the  directors  of 
joint-stock  companies  in  this  country  are  placed  in  ani 
almost  unassailable  position. 


The  Sunderland  District  Electric  Tramways  has  not 
had  a  very  brilliant  career,  and  since  June,  1910,  the 
undertaking  has  l>een  in  the  hands  of  a  receiver  ap- 
pointed by  the  Court  on  the  suit  of  the  prior  lien  and 
first  mortgage  debenture  holders.  A  little  progress 
was  made  during  the  year  ended  October  3 1,"  1911,  the 
traffic  receipts  showing  an  increase  of  ;^i,7i2.  Work- 
ing expenses,  however,  including  the  receivership  ex- 
penses, took  ;£ri,i9o  more,  and  after  providing  for 
interest  on  the  prior  lien  bonds  and  the  first  and  second 
mortgage  debentures  there  was  a  loss  of  ^688  com- 
pared with  ,1^1,599  for  the  previous  year,  making  the 
aggregate  loss  to  date  ;£^i6,89o.  In  June  last,  however, 
a  scheme  for  the  reorganisation  of  the  company  was 
unanimously  accepted  by  the  three  classes  of  deben- 
ture holders  and  has  been  sanctioned  by  the  Court.  _ 
Under  this  scheme  ;^30,ooo  new  5J  per  cent,  prior  lien  I 
bonds  are  to  be  created,  and  guarantees  from  responsible-  * 
parties  having  been  obtained  for  ^^20,000,  this  amount 
is  to  be  issued  forthwith  and  the  existing  prior  lien 
bonds  will  be  paid  off  in  cash  with  interest  due.  The 
^^i 60,000  5  per  cent,  first  mortgage  debentures  will' 
have  25  per  cent,  of  their  nominal  value  written  off  and 
replaced  by  first  income  bonds,  on  which  the  same  rate 
of  interest  will  be  paid,  if  earned,  and  similar  income 
txjnds  will  be  issued  for  the  arrears  of  interest  to 
June  30.  Holders  of  the  second  charge  certificates 
will  receive  50  per  cent,  of  their  nominal  value  and 
accrued  interest  in  first  income  bonds,  together  with 
a  further  50  per  cent,  in  second  income  bonds,  ranking 
after  the  others.  A  sum  of  £^500  per  annum  is  to  b( 
set  aside  as  a  .sinking  fund  to  provide  for  the  redemp 
tion  of  the  new  prior  lien  bonds. 


The  perils  of  speculation  have  been  emphasised  inj 
most  departments  of  the  Stock  Exchange  this  week, 
and  in  the  market  for  copper  shares  as  much  as  in  any 
other.  A  formidable  bull  account  had  been  built  up' 
both  in  the  metal  and  share  markets,  and  the  news  as  to- 
the  position  in  the  Balkans  gave  a  nasty  shock  to  tho.sc 
who  had  engagements  open  for  the  rise;      ..\s  explained' 
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elsewhere,  the  prices  indulged  in  violent  fluctuations  on 
heavv  liquidating  pressure,  but  though  quotations  for 
the  metal  relapsed  sharply,  it  must  not  be  inferred  that 
the  position  and  prospects  of  copper  have  undergone  any 
really  adverse  change.  On  the  contrary,  visible  sup- 
plies of  the  metal  in  Europe  showed  a  decrease  of  about 
1,500  tons  at  the  end  of  last  month,  and  are  very  little 
above  the  low  point  recorded  at  the  end  of  June.  It  is 
true  that  the  exports  of  copper  from  the  United  States 
in  September  showed  a  falling  off,  the  quantity  being 
25,^72  tons  against  29,526  tons  during  August,  which 
Is'"  the  smallest  for  any  month  since  last  April.  But  the 
amount  was  equal  to  that  exported  in  September,  19:1. 
Moreover,  it  will  probably  be  found  that  the  production 
in  the  United  States  has  decHned  during  the  past 
month  owing  to  the  strike  at  the  Utah  company's  pro- 
perties, which  still  coatinues.  Then  in  Europe  con- 
sumption is  again  in  excess  of  supplies,  and  the  market 
had  strengthened  and  broadened  considerably.  The  Utah 
.strike  has  already  had  some  influence  on  the  attitude 
-of  buyers.  There  have  been  substantial  buying  orders 
for  standard  copper  in  the  hands  of  operators,  who  arc 
•more  often  identified  with  the  short  interest,  and  con- 
sumptive inquiry  has  been  described  as  very  good  both 
in  Europe  and  America.  For  the  time  being  the  market 
is  likely  to  be  entirely  dominated  by  the  Balkan  busi- 
ness, and  therefore  unfavourable  to  bullish  speculation, 
but  it  seems  safe  to  assume  that  when  the  political  atmo- 
sphere is  clearer  the  underlying  strength  of  the  copper 
position  will  again  manifest  itself.  Since  the  above 
was  written  the  Rio  Tinto  Company  has  announced  an 
interim  dividend  largely  in  excess  of  that  distributed 
last  year. 

During  September  the  output  by  the  Clyde  ship- 
l)uilding  yards  amounted  to  55,000  tons,  making  the 
output  for  the  year  to  date  472,000  tons.  These 
figures  constitute  a  double  record — namely,  for  the 
ninth  month  of  the  year  and  for  the  first  nine  months 

■of  any  year.  To  date  the  return  is  10,000  tons  above 
the  next  highest  total,  which  was  recorded  in  1906. 
There  is  still  a  good  deal  of  labour  uncertainty,  but  it  is 
believed  that  an  actual  rupture  will  at  least  be  delayed, 
so  that  there  is  a  reasonable  possibility  that  the  figures 

■for  the  entire  year  will  constitute  a  highest  on  record. 
At  the  present  moment  work  at  the  shipyards  is  being 
retarded  by  the  scarcity  of  workers  and  the  difficulty 
of  securing  supplies  of  steel  and  other  raw  materials. 
There  are  signs  of  a  falling  off  in  the  volume  of  the 
new  contracts  placed,  which  is  attributed  to  the  dis- 
inclination of  shipowners  to  pay  the  very  high  prices 
demanded,  with  the  possible  danger  of  serious  delay 
in  obtaining  delivers'.  It  being  more  to  the  taste  of 
owners  just  now  to  buy  second-hand  vessels,  thus 
enabling  them  to  take  advantage  of  the  high  freights 
now  ruling.  During  the  past  month  the  new  work 
placed   included  two  mail  steamers  for  the  P.   and   O. 

'('().  placed  with  Messrs.  Caird  and  Co. 


l""or  the  past  quarter  the  sales  of  farm  lands  reported 
h'-  the  Ilud.son's  Bay  Co.  amounted  to  19,400  acres, 
showing,  as  compared  with  the  corresponding  period 
of  last  year,  an  inerea&e  of  4,800  acres,  the  average 
price  secured  per  acre  l>cing  ;i£"4  8s.,  as  against 
^"3  15s.  For  the  first  half  of  the  current  year  the  total 
sales  come  to  37,800  acres,  an  increase  of  13,700,  the 
average  price  for  the  six  months  being  12s.  an  acre 
higher  than  ;i  year  ago  at  ^'^  6s.  Sales  of  town  lots 
were  also  much  larger  at  ;£,"209, too,  as  compared  with 
;£,'37,7oo,  and  the  receipts  amount  to  ;£ri  30,900  for  the 

'  quarter.  The  total  receipts  of  the  company  for  the  half- 
year  were  ;£^485,c)oo,  or  no  less  than  ;£'307,oc>o  more 

•  than  for  the  corresponding  period. 


It  appears  that  the  Birmingham  Chamber  of  Com- 
merce is  making  an  effort  to  raise  a  fund  for  the  pro- 
tection of  traders  against  arbitrary  action  on  the  part 
(if  the  railway  companies.  A  circular  has  been  issued 
by  the  secretary  addressed  ■  to  local  manufacturers,  in 
which  it  is  stated  that  the  -closer  co-operation  between 


railway  companies,  and  working  agreements  entered 
into  between  them,  have  effectively  eliminated  com- 
petition ;  that  by  means  of  conferences  and  committees 
the  railway  companies  are  now  able  to  present  a  solid 
fiont  to  the  trader,  to  reject  his  claims  regardless  of 
their  merits,  to  rai.se  classifications,  and  indirectly  to 
increase  rates  to  the  detriment  of  the  commercial  com- 
munity. As  soon  as  a  sufficient  sum  has  been  raised,  it 
'm  proposed  to  convene  a  meeting  of  contributors  to 
prepare  a  scheme  of  procedure.  A  sum  of  ;^i,ooo,  it  is 
suggested,  will  be  sufficient  to  retain  a  railway  expert 
for  the  assistance  of  contributors  in  cases  of  dispute, 
and  also  to  retain  a  qualified  adviser  to  arrange  for  the 
conduct  of  test  ca.ses  involving  matters  of  principle. 


During  the  past  quarter  80  companies  with  a  com- 
bined capital  of  ;£,  1  ,(x>7,<x)5  were  registered  in  Scot- 
land under  the  Companies  Consolidation  Act,  these 
figures  comparing  with  77  companies  with  a  capital  of 
^1,360,500  for  the  corresponding  three  months  of  last 
year.  For  the  nine  months  to  date  the  registrations 
numbered  293  against  265,  with  an  aggregate  capital 
of;/?6,38h,i95,  against  ;^4, 545, 495  for  the  corresponding^ 
period.  Only  nine  companies,  it  may  be  noted,  issued 
prospectuses,  and  their  joint  capital  amounted  to 
/r8o3,ooo.  Ten  iron  and  steel  undertakings  accounted 
lor  ;£r9i  1,600  of  the  new  capital,  and  the  rest  of  the 
amount  was  split  up  among  textile,  shipping,  coal,  and 
finance  companies. 


According  to  a  Consular  report  recently  issued,  the 
total  value  of  the  foreign  trade  of  .Austria-Hungary 
amounted  during  the  year  191 1  to  ;{^232,900,ooo.  an 
increase  of  ;£^i3,400,ooo  over  the  figures  for  1910.  The 
amount  is  divided  up  as  to  ;^I32, 900,000  for  imports 
and  ;£.' 1 00,000,000  exports,  thus  showing  an  excess  of 
imports  over  exports  of  over  32  millions.  Our  Consul- 
General  remarks  that  this  excess  of  imports  is  causing 
serious  concern  to  the  .Austrian  Government,  and  in 
economic  circles  this  adverse  balance  of  trade  is  also 
viewed  with  some  uneasiness.  The  increase  is  evidently 
due  to  the  rapid  advance  in  the  imports  of  foodstuffs 
and  raw  material  natural  in  a  countrv  no  longer  able 
to  feed  its  own  population,  while  the  gradual  transition 
that  is  at  present  taking  place  from  agriculture  to  in- 
dustries is  also  a  prominent  factor  in  the  question. 
Unfortunately,  the  increase  of  imports  has  not  been 
balanced  as  it  should  have  been  by  a  corresponding 
rise  in  exports  of  manufactured  goods,  the  figures 
showing  that  there  has  been  no  increase  under  this 
heading  during  the  past  four  years.  In  point  of  fact 
manufactured  goods  imported  have  gone  up  in  value 
to  the  extent  of  about  10  millions  during  the  past  four 
years.  On  the  surface  it  looks  as  though  .Austrian 
manufacturers  have  become  less  able  to  compete  with 
foreign  industry  even  in  their  own  market. 


By  its  new  issue  of  60,000  $100  shares  at  a  premium 
of  S75  per  share  the  Canadian  Pacific  Railway  Co. 
will  gather  in  ;£'2 1,000, 000  of  money.  The  existing 
price  of  these  shares  is  round  about  285,  and  it  should 
therefore  have  been  possible  for  the  board  to  have  sold 
the  new  stock  at  150  per  cent,  instead  of  75  per  cent, 
premium,  and  had  it  done  tha^t,  the  amount  brought 
into  the  company's  treasury  would  have  been 
;£.'3o, 000,000.  It  follows  that,  on  the  terms  announced, 
;£.'9, 000,000  goes  into  the  pockets  of  the  shareholders 
as  "  melon,"  and  represents,  on  the  basis  of  three  new 
shares  for  ten  old  ones  now  held,  a  bonus  of  round 
about  ;£,'5  per  share,  or  $24.  .At  the  very  least  it  will 
be  ^4  I  OS.,  and  were  the  shares  run  up  further  than 
the  price  they  stand  at  now,  the  bonus  would  be  larger. 
Perhaps  shareholders  consider  themselves  entitl.xl  to 
presents  from  the  public  of  this  description  from  time  to 
time,  seeing  that  the  return  upon  the  shares  at  the 
current  price  is  not  much  more  than  3^  per  cent. 
Whetlier  it  is  good  finance  is  quite  another  matter,  and 
wc  shall  not  go  into  tiiat  here  and  now.  .All  »f  need 
sav  is  that  the  company  is  rich  and  powerful,  and  con- 
sumes a  correspondingly  formidable  amount  of  iicw 
capital.     Debenture  stock  will  be  issued  in  addition  to 
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■  this    formidable-looking-  eke    to'  the    ordinary    share 
capital;  \  . ■ 

'  An  irigeriious  plan  for  attracting  farm  immigrants 
has  been  hit  upon  by  the  Midland  Railway  Company  of 
Western  Australia,  Ltd.  It  goes  much  further  than 
the  railways  and  joint  stockholders  of  unoccupied  land 
in  Canada,  because  the  farms  are  cleared,  housed  and 
fenced  before  they  are  sold.  100  farms  of  sizes  rang- 
ing from  400  to  600  acres  have  been  sub-divided  on 
some  of  the  best  land  in  the  colony.  The  farms  are  also 
provided  with  a  water  supply,  and  well-made  roads 
giving  access  to  the  railway  are  lx;ing  laid  down,  so 
that  as  most  of  the  lands  lie  within  from  one  to  five 
miles  of  the  line,  transport  will  present  no  difficulties. 
The  terms  of  payment  are,  we  should  judge,  easy  and 
liberal  for  those  willing  to  work,  viz.,  10  per  cent,  cash 
down,  and  the  balance  in  equal  instalments  extending 
over  20  years,  and  bearing  5^  per  cent,  interest.  See- 
ing that  money  in  new  and  comparatively  new  countries 
costs  from  8  to  10,  and  sometimes  even  12  per  cent., 
these  charges  cannot  be  regarded  as  onerous,  and  will 
doubtless  attract  settlers  for  whom  there  is  no  room 

in  the  old  country.         

Under  an  agreement  recently  made,  the  Duff 
Development  Co.  will  shortly  receive  ;^3oo,ooo  from 
tiie  Government  of  Kelantan,  part  of  which  the  direc- 
tors propose  to  utilise  in  paying  off  lialf  of  the  existing 
issue  of  ;^250,ooo  6  per  cent,  first  debenture  stock  on 
January  i  next  at  115  per  cent.  It  is  proposed  that 
the  remaining  ^,i2~,,ooo  shall  form  part  of  an 
authorised  total  of  ;^25o,ooo,  but  that  the  rights  of 
conversion  into  ordinary  shares  vested  in  such  stock 
shall  cease  as  from  December  31.  Holders,  however, 
will  be  given  a  certificate  entitling  them  at  any  time  on 
or  before  October  15,  1917,  to  call  for  an  allotment  of 
four  ordinary  shares  at  25s.  each  in  respect  of  ever}'  ^'5 
of  debenture  stock  held  on  January  i  not  redeemed. 
The  carrying  out  of  this  proposal  would  give  £^J  los. 
in  cash,  ^506  percent,  debenture  stock,  and  an  option 
certificate  over  40  shares  for  each  ;^ioo  debenture 
stock  held,  while  the  company  would  ha\e  fresh  work- 
ing capital  to  the  extent  of  ;^'i56,ooo  available. 


War  in  the  Balkan  Peninsula. 

It  does  not  seem  absolutely  certain  as  yet  that  the 
five  little  Balkan  States,  led  by  Bulgaria,  will  all  be  at 
war  with  the  moribund  Turkish  Empire  by  the  begin- 
ning of  next  week,  but  unless  the  great  Powers  who 
ait  the  Berlin  Congress  helpyed  England  to  betray  the 
suffering  victims  of  Turkish  oppression  act  on  a 
different  plan  and  in  a  different  spirit  from  those  they 
have  until  now  followed  and  displayed,  war  must  come, 
a  heroic  war  of  despair,  the  admiration  of  all  men  e.x  • 
;  cept  seemingly  of  the  members  of  Governments  claim- 
ing to  be  civilised.  We  are  helping  the  Turk  in  every 
way  we  can,  leading  therefore  in  the  oppression  of 
remnants  of  nations  we  solemnly  pledged  ourselves  to 
shield  from  the  ravager  in  1878.  Our  bluejackets  and 
the  French  are  preventing  the  Samians  from  attacking 
the  Turkish  troops  illegally  quartered  on  the  island. 
British  officers  are  instructing  or  commanding  the 
crews  of  Turkish  vessels  of  war,  and  we  are  ready  to 
lend  British  army  officers  to  the  Turk  in  order  that  the 
bashi-bazouks  may  be  better  trained  for  their  work  of 
murder  and  ravening,  if  we  have  not  already  lent  them. 
All  that  these  unhappy  peoples  were  taught  to  expect 
from  us  has  been  denied  to  them,  and  now  when  goaded 
to  desperation  they  have  appealed  to  their  kinsmen  and 
co-religionists  in  the  freed  Provinces  of  Turkey  to  come 
and  deliver  them,  we  are  ready  to  join  Russia  and 
.'Vustria  in  stopping  the  fight  for  deliverance,  in  uphold- 
ing the  "  rights  "  of  the  oppressor.  Could  any  position 
be  more  contemptible  ;  any  policy  more  blindly  short- 
sighted? We  are  playing  the  game  of  Russia  down  to 
the  last  step  in  national  humiliation.  Russia  wishes 
Turkey  to  die  in  her  arms,  not  to  be  driven  to  political 
death  and  extinction  by  insurgent  victims  of  Ottoman 
oppression,  who  by  their  heroic  self-sacrifice  would 
earn  the  right  to  be  themselves  free  of  all  foreign  domi- 
nation. Why  should  we  play  tHat  game?  What  interest 
is  it  of  ours?     Such  questions  are  inconvenient,  and  a 


frank  answer  to  them  will  be  avoided  we  may  be  sure. 
Next  week  when  Parliament  reassembles  we  shall  have 
strings  of  platitudes  from  our  Foreign  Secretary  and 
an  abundant  flow  of  rhetorical  pietism  about  the  duty  of 
subjects  to  submit  to  the  authority  placed  over  them, 
and  so  forth.  But  our  bureaucracy  and  the  war  party 
in  the  nation  will  go  on  helping  the  Turk  all  the  same 
unless  the  conscience  of  the  people  speaks  out. 

We  hope  that  the  Balkan  Peninsula  will  free  itself 
from  the  domination  of  the  Turk ;  that  its  warriors  will 
at  least  be  allowed  a  fair  chance  in  the  fight.  It  is  the 
only  way  left  to  restore  peace  to  South-Eastern  Europe. 
To  wait  for  us  to  do  so  or  to  help  Russia  in  the  con- 
quest of  European  Turkey,  of  Constantinople,  and  all 
that  remains  un-Russian  of  Asia  Minor,  is  not  the  best 
way  to  bring  about  peace  in  that  part  of  the  world. 
Macedonia  must  be  delivered,  as  well  as  Adrianople, 
and  made  as  free  as  Bulgaria  and  Eastern  Rumelia,  as 
Servia,  Montenegro,  and  that  fragment  of  Greece. 
These  territories  have  been  delivered  from  the  curse  of 
Turkish  misrule;  why  not  the  rest?  The  Isles  of  the 
y^gean  must  likewise  be  swept  clear  of  the  Turk,  and 
if  the  German  Empire  was  courageously  guided,  that 
great  country  might  help  to  liberate  Asia  Minor  and 
Syria.  The  war  ought  not  to  last  long  if  it  does  break 
out  through  our  impotence  and  indifference,  at  any  rate 
not  long  as  a  clash  of  organised  armies  on  regular 
battlefields.  The  danger,  however,  is  that  should  the 
Turk  be  helped  still  in  the  ways  he  has  been  hitherto,  t!ie 
fighting  may  degenerate  into  a  partisan  war  such  as 
has  been  going  on  all  over  Macedonia  and  Albania  for 
many  years  past,  a  war  of  reprisals  without  quarter,  of 
treacherous  onslaughts  and  brutal  assassinations,  of 
swinish  assaults  on  women.  It  is  because  this  is  the 
danger  that  we  still  cling  to  the  hope  that  our  states- 
men may  yet  rouse  themselves  to  do  their  duty.  Why 
doithey  not  take  cognisance  of  the  obligations  they  came 
under  at  the  Berlin  Congress  and  act  honestly  towards 
these  obligations?  On  what  pretext  do  we  hold  Cyprus 
if  not  on  the  pretext  that  we  are  guardians  of  the  well- 
being  of  the  Turk's  Christian  victims?  Were  we 
possessed  of  a  Government  capable  of  taking  the  line  of 
duty  thus  defined,  of  saying — "  These  are  our  engage- 
ments. They  have  been  neglected  hitherto,  now  they 
shall  be  fulfilled,"  we  believe  that  the  Turkish  Empire 
would  collapse  almost  at  once  as  a  fighting  horde,  be- 
cause a  declaration  of  that  description  by  us  would 
immediately  paralyse  all  attempts  on  the  part  of  the 
Government  in  Constantinople  to  raise  more  money. 
Loans  to  Turkey  would  become  impossible  were  Eng- 
land to  say,  "  You  must  set  these  populations  free. 
We  shall  see  to  it  that  you  no  longer  oppress  them."" 
In  a  mere  self-interested  sense  this  declaration  would 
be  good  policy,  because  in  all  probability  the  liberated 
Provinces  would  be  only  too  willing  in  thankfulness  to 
assume  their  share  of  the  heavy  obligations  imposed' 
upon  the  population  of  the  Turkish  Empire  by  its 
foreign  debt,  a  very  dirty,  blood-smirched  debt  most  of 
it.  If  these  Provinces,  aided  by  the  surrounding  free 
States,  secure  their  freedom  unaided  by  us,  and  in  spite 
of  our  more  or  less  open  support  of  the  oppressor,  is  it 
likely  that  they  will  accept  any  portion  of  the  Turk's 
obligations  to  Western  Money  markets,  or  endorse  my 
fragment  of  the  Ottoman  debt  which  cannot  be  shown 
to  have  produced  works  of  permanent  utility?  It  is  un- 
likely. Our  Government  and  that  of  France  might 
therefore  look  at  the  Near  Eastern  question  from  this 
sordid  point  of  view  if  no  higher  point  avails,  and  cal- 
culate which  policy  would  be  likely  to  pay  best  in  the 
long' run.  Former  Governments  of  ours  did  a  good 
stroke  of  business  in  Egypt  for  its  bondholders,  for  the- 
Home  Exchequer;  why  not  do  the  same  for  the  credi- 
tors of  Turkey  ? 

Now  that  hostilities  seem  at  hand,  if  they  have  not 
already  broken  out,  the  public  here  must  be  on  its  guard 
against  the  lie  manufactory  in  Constantinople.  It  has 
been  shameless  as  ever,  and  most  active  since  Italv  in- 
vaded Tripoli ;  and  now  it  promises  to  be  busier  still  in 
turning  out  falsehoods  of  the  most  glaring  description. 
We  have  one  or  two  fresh  ones  every  day.  Roumania, 
we  were  told  on  Thursday,  has  concluded  a  secret 
treaty  with  Turkey,  and  will  attack  Bulgaria  from  be- 
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hind  should  Bulgaria  be  fool  enough  to  declare  war. 
Could  any  lie  be  more  impudent  or  obvious?  What 
motive  is  there  that  would  induce  Roumania  to  forget 
her  past,  her  efforts  to  free  Hulgaria  in  the  war  of 
J877,  and  join  her  old  oppressor  now?  There  is  no 
motive.  Equally  impudent  is  the  story,  circulated 
almost  dafly  in  one  shape  or  another,  that  Italy  is  forth- 
with to  make  peace  with  the  Turk  ;  to-day  or  to-morrow 
or  next  week  all  will  be  settled.  Obviously  both  these 
falsehoods  are  concocted  with  a  view  to  intimidate  the 
small  States  now  united  in  a  determination  to  free  their 
brethren  from  the  curse  of  the  Turk.  Italy  dare  not 
now  make  peace,  and  we  do  not  believe  that  her  states- 
men have  the  least  thought  of  again  abandoning  the 
Christian  populations  of  Turkey  in  Europe  to  the 
brutalities  of  the  moribund  Ottoman  Power,  least  of  all 
of  abandoning  them  at  this  critical  hour  of  their  fate. 
Italy  is  much  more  likely  to  help  Greece  wjth  her  fleet, 
to  go  on  turning  the  Turks  out  of  the  islands  of  the 
^Egean,  and  to  bottle  up  the  Dardanelles,  if  not  to 
ass'ist  the  land  forces  of  the  .States  now  fused  in  an 
heroic  effort  to  drive  the  Turks  away  from  the  Dardan- 
elles and  from  Europe  altogether.  But  yesterday  Italy 
was  the  Cinderella  among  the  Powers  of  Europe;  now 
she  leads. 


Spanish  Progress. 

Friends  of  Spain  will  wish  that  the  report  upon  that 
country's  industry  and  commerce  for  191 1  had  been 
more  cheerful  reading.  It  has  been  drawn  up  by  Mr.  T. 
Lyons,  Third  Secretary  to  his  Majesty's  Embassy  at 
Madrid,  and  appears  as  a  Consular  report.  Many  inte- 
resting facts  might  be  drawn  from  it,  but  we  have  only 
space  for  a  few.  Note  first  the  influence  of  a  good  har- 
vest on  business.  The  agricultural  year  1910  was 
superior  with  regard  to  most  of  the  grain  crops,  and, 
says  Mr.  Lyons,  the  best  for  the  last  five  years.  The 
wealth  thus  obtained  seems  to  have  helped  the  Govern- 
ment to  balance  its  budget.  At  any  rate,  most  branches 
of  revenue  gave  increases  for  igii.  Income-tax  went 
up  nearly  8  per  cent.,  for  instance,  and  the  revenue  from 
sugar  nearly  3  per  cent.,  while  octrois  ga\e  over  5  per 
cent,  more,  and  the  tobacco  monopoly  1.7  per  cent.  more. 
No  significant  decrease  took  place  at  any  point,  and  yet 
Spain  is  not  flourishing  as  the  country  should  do,  thanks, 
perhaps,  and  at  least  in  part,  to  the  vexatious  war  going 
on  in  Morocco.  That  Riff  campaign  seems  to  be  cost- 
ing an  inconveniently  large  amount  of  money.  It  is,  in 
fact,  draining  away  capital  which  would  be  much  better 
employed  in  carrying  out  those  comprehensive  schemes 
for  the  industrial  regeneration  of  Spain  which  were 
formulated  some  time  ago  by  the  Government  of  the 
hour. 

Readers  may  remember  that  a  loan  of  ;^6o,ooo,ooo 
was  to  be  raised  gradually  and  spent  o\er  a  series  of 
years  on  irrigation  works,  afforestation,  harbour  improve- 
ments, &c.,  but  it  never  reached  the  Cortes,  still  less  got 
passed  into  law,  and  consequently  the  Treasury  is  unable 
to  do  much,  if  anything,  to  give  effect  to  this  laudable 
ambition.  In  igi  i,  however,  the  total  foreign  trade  of 
Spain  increased  by  ^2,560,000,  in  spite  of  the  fact  that 
imports  were  /" 200,000  down.  In  the  connection  with 
trade  movements  it  is  well  to  note  that  the  British  coal 
strike  liad  a  most  punitive  influence  upon  the  innocent 
Spanish  merchant.  Spanisli  trade  is  largely  dependent 
upon  Britisli  ships,  and  the  temporary  withdrawal  of 
these  from  the  carrying  trade  of  the  peninsula  quickly 
resulted  in  an  almost  entire  cessation  of  exports  of  fruit, 
&c.,  from  the  southern,  and  of  minerals  from  the  northern 
jrorts,  says  Mr.  Lyons,  and  this  stoppage  of  business 
undoubtedly  told  most  seriously  on  the  aggregates  for 
the  year.  Within  three  weeks  of  the  outbrealc  of  the 
strike  Spanish  railway,  shipping,  gas,  and  other  companies 
of  the  kind  were  in  difliculties  with  regard  to  supplies  of 
fuel.  The  price  of  bunker  coal  at  certain  ports  rose  to  50 
pesetas,  or  £z  per  ton  above  the  normal  figure,  and  the 
Government  was  obliged  to  buy  some  .10,000  tons  of 
American  coal  for  the  use  of  the  Spanish  navy.  Will 
the  -Vmerican  coal  owners  be  able  to  keep  that  trade 
which  they  have  got  a  foothold  in  solely  because  of  the 
pig-headedness  of  our  miners  ?     We  say  pig-headcdness 


because  that  seems  to  be  the  characterisation  most  in 
Jiccordance  with  the  opinion  of  Mr.  Smillie — see  his 
address  to  the  M  iners'  Federation,  a  melancholy  confes- 
sion of  failure  if  ever  there  was  one.  In  a  financial 
sense  Spain  is  not  actually  in  a  dangerous  position.  On 
the  contrary,  the  country  is  very  much  better  off  than  it 
was  before  the  United  States  tore  away  its  colonies  in 
the  East  Indies  and  off  the  coast  of  Asia.  It  may  be 
true  enough,  as  a  writer  in  L'Actualite  Ftnancterc  has 
been  pointing  out,  that  the  public  debt  of  Spain,  at  about 
^393,227,000,  meHsured  by  the  people's  capacity,  is  the 
most  onerous  borne  by  the  inhabitants  of  any  civilised 
country.  That  is  to  say,  for  a  population  of  23,000,000 
or  so,  the  per  head  burden  is  over  £1"].  But  ii  could  be 
borne,  if  not  exactly  with  ease,  still  without  serious 
debility,  if  the  revenues  now  in  large  measure  wasted 
were  applied  with  judgment  and  economy.  As  it  is,  out 
o(  a  total  income  estimated  at  upwards  of  ^47,200,000 
for  191 1,  fully  ^9,000,000  will  have  been  swept  away 
by  the  ministry  of  war,  and  war  and  debt  between 
them  take  nearly  £"26,000,000,  we  fear  without  counting 
in  war  costs  in  Morocco.  This  is  a  proportion  excessive 
for  any  country,  and  doubly  so  for  one  struggling  to  its 
feet,  one  might  say,  after  centuries  of  corrupt  and  unen- 
lightened administrative  waste.  If  only  ^1,000,000 
could  be  devoted  yearly  to  the  improvement  and  exten- 
sion of  irrigation  and  another  ^1,000,000  to  the  improve- 
ment and  extension  of  the  highway  system,  leaving  to 
private  or  joint-stock  enterprise  the  development  of  the 
railways,  Spain  within  a  comparatively  short  time, 
certainly  within  less  than  a  generation,  would,  from 
being  one  of  the  poorest,  begin  to  take  rank  among  one 
of  the  most  comfortably  off  nations  in  Europe.  Its 
people  are  by  no  means  excruciatingly  poor  now  ;  but 
they  are  backward,  stagnant,  unenterprising  to  a  lament- 
able degree,  and,  if  nothing  is  meanwhile  done,  one  of 
these  days  the  stagnation  will  be  disturbed  by  internal 
explosions. 

Mountainous  as  it  is,  and  over  large  tracts,  barren  or 
nearly  barren,  Spain  has  yet  enormous  undeveloped 
capabilities  in  the  way  of  agriculture,  horticulture,  and 
viticulture.  Out  of  a  total  area  of  about  196,000,000 
acres,  only  some  40,000,000  acres  were  under  cereals  of 
all  kinds  in  191 1,  but  the  acreage  tends  to  increase  year 
by  year,  and  besides  cereals  (including  under  that  name 
peas,  beans  of  all  sorts,  and  lentils),  there  is  about 
3,600,000  acres  under  olives  and  3,245,000  acrei  under 
vines.  The  yield  of  most  cereal  crops,  however,  is  far 
below  what  it  might  be,  and  farmers  complain  that  the 
8  pesetas  per  100  kilos  import  duty  levied  on  wheat  is 
not  nearly  enough  to  insure  them  a  profit  on  their  cro{)s. 
They  want  imports  of  gram  to  be  prohibited  altogether. 
The  cultivation  of  the  grape  vine  and  of  orange  trees 
gives  most  years  good  results,  and  the  exports  of  wines 
alone  were  last  year  valued  at  ^4,323,520,  while  the  ex- 
pjrt  of  fresh  grapes  now  exceeds  £500,000  a  year  in 
value.  In  minerals,  too,  Spain  possesses  unmeasured 
wealth,  notwithstanding  all  that  Carthaginian  and  Roman 
extracted.  Witness  the  history  of  the  Rio  Tinto  copper 
mine,  of  the  Almaden  quicksilver  mines  in  the  hands  of 
the  Rothschilds,  and  of  the  iron  ore  mines  in  the  dis'rict 
round  Bilbao.  An  official  return  quoted  by  Mr.  Lyons 
values  the  minerals  produced  from  Spanish  mines  in 
1909  at  nearly  £"8,000,000,  and  it  might  easily  be  three 
times  as  much.  Unfortunately  the  mining  industry  is 
hampered  by  vexatious  taxation,  so  that  British  capital, 
which  flows  into  no  form  of  enterprise  more  readily  than 
into  mines,  is  in  large  measure  shut  out.  .\mong  the  taxes 
to  which  all  companies  engaged  in  the  mining  indus- 
tries of  Spain  are  either  directly  or  indirectly  liable 
Mr.  Lyons  enumerates  the  following : — "  (i)  3  per 
cent,  boca  de  mina — a  tax  of  3  per  cent,  on  the 
value  of  raw  mineral  at  the  pit's  mouth  ;  (2)  trans- 
port tax — a  tax  of  5  per  cent,  on  freight  char!;es  ; 
(3)  export  tax  ;  (4)  shipping  tax — a  tax  per  ton  on  goods 
at  the  port  of  disembarkation  ;  (5)  industrial  taxes ;  (6) 
import  duties;  (7)  property  tax — a  territorial  contribu- 
tion on  real  property ;  (8)  i  per  1,000  tax  on  capital — a  tax 
of  I  per  i,ot>o  on  the  total  capital  employed  by  certain 
categories  of  foreign  companies  in  Spain."  No  new- 
taxes,  he  adds,  were  added  to  this  formidable  list  last 
year,  but  an  attempt  was  made  "  to  fix,  at  a  sum  greatly 
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in  excess  of  that  previously  determined,  the  capital  of 
certain  foreign  mining  companies,  for  the  purpose  of 
the  I  per  1,000  tax."  In  these  ways  the  progress  of 
Spain  is  clogged,  but  in  spite  of  all  drawbacks  the 
country  does  creep  ahead. 


Half  a  Year's  Public  Income. 

It  was  good — remarkably  good — for  the  second 
quarter,  whose  gross  receipts  reached  ^36,797,700,  that 
being  the  product  of  the  poorest  quarter  of  the  fiscal 
year;  and  in  spite  of  decreases  of  ^'343, 000  in  the 
Customs,  of  /'ig2,ooo  in  Excise,  and  of  smaller  amounts 
in  other  categories,  including  land  values  duties  down 
;^2o,ooo,  the  nett  increase  for  the  quarter  was 
^"2, 577,651.  For  the  whole  six  months  the  nett  increase 
is  only  ;^2, 516,104,  bringing  the  total  receipts  to  date  up 
to  ;^75,544,825,  so  that  there  has  been  a  considerable 
pull  up  during  the  September  quarter.  It  would  have 
been  a  better  exhibit  still  but  for  the  coal  strike.  It  is, 
however,  astonishing  that  so  little  trace  should  have 
been  left  upon  the  public  income  by  that  sinister  event. 
For  the  six  months  Customs  are  down  only  ^"447,000 
and  Excise  /  602,000,  and  these  decreases  may  perhaps 
be  obliterated  before  March  31  next,  although  the  reduc- 
tion in  the  Customs  revenue  was  greater  in  the  second 
quarter  of  the  year  than  in  the  first.  There  is  also  a 
decline  of  £1,467,000  on  the  six  months  in  the  receipts 
from  property  and  income  tax,  but  for  the  past  three 
months  there  is  an  increase  of  £'ji'j,ooo.  We  may 
therefore  infer  that,  thanks  perhaps  to  the  influence  of 
the  super-tax,  the  year  will  show  an  excess  upon  the 
estimates  under  this  head.  Altogether  the  Chancellor  of 
the  Exchequer  estimated  that  he  would  receive 
;^44,ioo,ooo  this  Exchequer  year  from  the  income-tax, 
including  super-tax,  and  up  to  date  he  has  got  in 
;^8,572,ooo  of  this. 

But  the  greatest  increase  has  come  from  the  death 
duties,  and  the  number  of  millionaire  estates  which  have 
been  shorn  for  the  good  of  the  Treasury  appears  to  in- 
crease every  month  by  an  average  of  a  millionaire  and 
a-half.  Altogether  ;^  13, 975,000  has  already  been 
received  under  estate  duties  this  year,  and  the  estimate 
for  the  entire  year  was  only  £"25, 450,000.  Already, 
therefore,  ;£'2, 320,000  more  than  a  year  ago  has  been 
netted  from  this  source — all  capital  treated  as  income 
— ^and  there  is  no  reason  to  be  afraid  for  the  future,  since 
millionaires  continue  to  increase,  and  mostly  die  before 
they  are  very  old.  The  only  recent  exceptions  we  know 
of  to  this  rule  were  the  late  Charles  Morrison  and  his 
sister. 

Apparently  the  telephone  service  is  doing  well,  its 
receipts  having  aggregated  ;^3,ooo,ooo  for  the  six 
months,  or  £  1,980,000  more  than  a  year  ago.  Much  of 
this  increase,  however,  must  be  due  to  the  fact  that  the 
Post  Office  now  owns  the  whole  system,  whereas  up  to 
the  end  of  last  year  it  shared  with  the  National  Tele- 
phone Company.  Thanks,  however,  to  these  two 
increases,  we  have  the  satisfactory  exhibit  now  made, 
and  what  is  the  Chancellor  of  the  Exchequer,  or  the 
devouring  services  for  which  he  has  to  provide,  doing 
with  the  money  ?  We  cannot  tell.  The  accounts  in 
respect  of  expenditure  are  far  too  summary — a 
mere  scantling.  What  is  the  use  of  sticking  down 
£'67. 242,000  as  the  expenditure  on  "  supply  "  services 
for  the  six  months  ?  It  tells  us  nothing  except 
that  the  figure  is  nearly  ;^50o,ooo  larger  than  to 
the  same  date  last  year.  Surely  if  it  is  possible  to  segre- 
gate various  items  of  revenue  it  should  be  within  the 
capacity  of  Treasury  clerks  to  give  us  the  quarterly 
outlay  divided  up  among  the  various  branches  of  the 
public  expenditure.  These  are  now  so  multiform  that  a 
running  account  in  detail  should  be  of  the  highest  value 
to  the  taxpayer — might,  in  fact,  induce  him  to  take  a 
little  more  interest  in  the  problem  how  the  money  goes. 
We  cannot  tell  even  whether  the  account  is  complete  in 
this  respect  or  in  others,  the  only  other  details  given 
being  the  amount  paid  out  for  the  ser\ice  of  the  National 
Debt,  the  assignments  to  the  Road  Improvement  Board, 
and  the  payments  to  local  taxation,  together  with  other 
Consolidated  Fund  services  unspecified.     This  year,  by 


the  way,  the  RoacTlmprovement  Board  appears  to  have 
obtained  £/^62,^(:i^  up  to  September  30.  What  on  earth 
is  it  doing  with  the  money — tarring  the  roads  or 
straightening  them,  or  what  ?  Perhaps  somebody  will 
ask  when  Parliament  meets  next  week.  Up  to  date  it 
would  seem  that  /"3, 525, 000  has  been  disbursed  under 
various  heads  for  the  reduction  of  debt,  chiefly  through 
the  operation  of  the  old  Sinking  Fund.  This  seems  to  be 
/"i, 525, 000  more  than  the  similar  outgoings  of  a  year 
ago.  On  the  other  hand,  the  floating  debt  created  by 
Treasury  Bills  would  seem  to  have  been  increased  by 
;^6,40o,ooo  within  the  six  months.  Has  this  anything 
to  do  with  the  payment  for  the  National  Telephone 
Co.'s  business  ?  That  bulge  requires  elucidation.  We 
should  like  also  to  know  whether  the  ;^640,ooo  issued  as 
capital  expenditure  under  the  Telegraph  Acts — an  item 
;^340,ooo  more  than  for  the  same  six  months  of  last 
year — is  found  out  of  revenue  or  money  borrowed. 
Exchequer  balances  as  shown  by  these  accounts  on  the 
30th  ult.  amounted  to  ^^6,739,238,  which  is  about 
£"3, 779,000  more  than  the  figure  of  twelve  months  back. 
We  keep  this  fact  continually  before  the  eyes  of  dealers 
in  credit,  because  one  of  these  days  it  may  suddenly 
assume  an  unlooked-for  significance. 


New  Capital  Issues  in  September. 

They  make  quite  a  good  show  for  the  past  month,  the 
total  being  ;£'i2,37i,ooo  against  only  £"3,067,000  in  the 
same  month  of  last  year.  This  increase  is  not  due  to 
any  general  activity  in  business  but  to  such  incidents  as 
the  £"5,000,000  loan  for  China  last  week,  China  also 
having  recently  obtained  £"500,000  on  Treasury  bills. 
Then  the  Rio  de  Janeiro  State  loan  of  £"3,000,000  comes 


Company. 


Nominal 

Price 

of 
Issue. 

Amount. 

£ 

I      Nett 
Under-       Amount 

writing      exclusive 
Com-       ofBroker- 
missioD.    I      age. 


Belsize  Motors  6%  pf.     . . 
II  companies  under  £30,000 


United  Kingdom. 

100,000 

-.'        93.365 


Moose  Jaw  Treas'  ry  Bills 
Sbawinigan  Water  and  Power' 


193.365 
Canada. 

250,000 
206,186 


par 


4i% 


100,000 
95,060 

195,060 


456,186 


—    I   250,000 


South  and  Wkst  Africa. 

Crown  Mines  5%  deb 1    1,000.000       97^ 

I  company  under  £30,000         6,250 


3% 


1,006,250 

Other  British  Possessions. 
5  companies  under  £30,000      . .         . .  |        49,500     |    — 
Central  and  South  America. 
Porco  Tin  Mines  ;^i  shs.  ..         ..i       100,000    |   par 

Rio  de  Janeiro  (State)  5%  Bds.  ..     3,000,000 


975,000 
9.375 


984,375 


1^  ^3,750 


9*4  i 


100,000 
2,895,000 


I   3,100,000    I  [ 

United  States. 

Philadelphia  Coy.  5%  Bonds  . .        . .  1    1,028,792     [    97^   [ 

Miscellaneous  Foreign  Countries. 
Central  Cheleken  Oilfields  £1  shs.     . 
Chinese  Government  5%  Bonds 

Do.  do.  Treasury  Bills. 

Russian  Com.  and  Indus.  Bank  shs.. 
Sakhalin  Oilfields  £1  shs. 
West  Ural  Petroleum  £1  shs.f 
3  companies  under  £30,000 


75.000 

par 

17% 

5,000,000 

95 



500,000 

— 



264,550 

36 



150,000 

par 

10% 

500,000 

— 



47,000 

6,536.550 

Shareholders. 


t  Public  information. 


2,995,000 
I  1,003,071 


75,000 
4,750,000 
500,000 
360,000 
150,000 
500,000 

44,875 

6,379,«75 


SUMMARY    FOR   THE    MONTH. 


Country. 


United  Kingdom 

Canada 

South  and  West  Africa  ..  " 
Other  British  Possessions 
Central  and  South  America 

United  States        

Miscellaneous  Foreign  Countries 


Nominal  Amt. 

€ 

193.365 
456,186 
1.006,250 
49,500 
3,100,000 
1 ,028,792 
6,53(^,550 

12,370,643 
160,482,066 
148,674,611 


Nett    amount  ex- 
clusive of  Broker- 
ages, &c. 
£ 
195,060 

497»442 
984.375 
83.750 

2.995^000 
1,003,071 

6,379.875 


12,138,573 
147.873.327 
147,662,846 


Total  from  Jan.  i,  1912 

Total  from  Jan.  1,  1911  .. 

within  the  same  month,  and  during  its  progress 
/* 1, 000,000  in  5  per  cent,  debentures  was  issued  for  the 
Crown  Mines  in  South  Africa.  We  have  here  therefore 
^"9, 500,000  of  what  may  be  called  exceptional  issues 
coming  so  near  the  end  of  the  month  as  to  be  in  a  manner 
attributable  to  October.     Deduct  this  and  the  activities 
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of  last  nionlh  will  seem  little  higher  than  those  of  a  year 
ago,  in  fact  only  ;^iy3,ooo  was  issued  for  home  under- 
takings last  month.  This  to  be  sure  was  more  than 
the  similar  issues  of  September,  1911,  but  still  a  most 
insignificant  figure.  Canada,  moreover,  has  asked  for 
only  /■456,ooo  as  against  ^1,664,000  last  year,  when  the 
City  of  Montreal  came  for  ^1,438,000  in  4  per  cent, 
registered  stock.  Apart  from  the  Rio  State  issue,  which 
is  also  almost  an  October  one,  nothing  worth  mentioning 
has  been  asked  for  from  South  America,  and  the 
I'liiladelphia  Company's  5  per  cent  bonds,  likewise  an 
end  of  the  month  emission,  was  the  only  item 
of  a  borrowing  type  openly  brought  over  from  the 
United  States.  The  fact,  however,  that  last  month's 
aggregate  was,  one  way  or  another,  so  large  brings  up 
the  total  emissions  of  new  capital  between  January  ist 
and  September  30th  to  ^160,482,066  nominal,  or 
/■i6o,873,ooo  actual  as  compared  with  ^148,675,000 
nominal  and  /"  147,663,000  actual  within  the  same  time 
in  191 1.  If^  therefore,  promoting  and  loan-issuing 
activities  now  revive,  as  they  will  certainly  do  unless 
war  breaks  out  in  the  Balkan  Peninsula,  19 12  promises 
to  be  a  good  year  for  City  traders  in  finance. 

The  Week's  Hints. 

Imminence  of  war  alwa>  s  depresses  stock  markets, 
but  the  lirst  slump  is  often  the  worst,  that  is  to  say, 
people  pluck  up  courage  again  and  dismiss  the  bogey  as 
something  remote  not  affecting  them  ;  so  it  is  nearly 
always  safe  to  buy  when  a  market  is  being  knocked 
about  as  ours  was  in  the  middle  of  this  week.  .Vlready 
(juotations  are  improving,  and  even  were  war  to  break 
out  in  the  Balkan  Peninsula  next  week  the  pro- 
bability is  that  after  another  squirm  most  departments 
of  the'Stock  Exchange  would  recover.  The  present  is 
therefore  not  a  bad  time  to  buy  in,  providing  the  right 
securities  arc  pitched  upon,  and  there  the  difficulty  is  by 
no  means  less  than  it  was  before  the  recent  upset.  A 
long-looked-for  revival  has  recently  occurred  in  the 
Brewery  market,  and  quotations  have  been  moving  up 
in  a  spasmodic  sort  of  way.  There  is  not  much  behind 
this  .movement,  but  as  reiiders  can  bear  witness,  we 
have  never  believed  that  the  securities  of  all  breweries 
were  going  to  be  blotted  out  of  existence  as  profitable 
investments  by  the  legislation  of  the  present  Govern- 
ment, unjust  in  incidence  though  it  may  in  some 
respects  be.  Therefore,  although  we  do  not  see  ground 
for  recommending  the  purchase  of  discredited  Brewery 
shares  except  at  purely  rubbish  prices,  such  as  say  is. 
or  IS.  3d.  for  the  ;^"io  ordinary  shares  of  the  Chicago 
Brewery  Company,  we  are  still  of  opinion  that  sundry 
brewery  debentures  should  prove  reasonably  profitable 
investments.  The  rule  we  siiould  follow  is  to  buy  no 
debenture  that  does  not  yield  at  least  5  per  cent,  nett, 
and  if  possible  6  per  cent.  For  example,  the  4^ 
per  cent,  first  debenture  stock  of  the  Colchester 
Brewery,  if  lx)ught  at  78,  ex  the  last  quarterly  divi- 
dend, will  return  nearly  5 J  per  cent.,  and  the  holder 
can  easily  make  his  capital  safe  by  treatjng  all  netted 
over  5  per  cent,  as  a  sinking  fund.  In  like  manner  the 
4  per  cent,  irredeemable  debenture  stock  of  James 
ICadie  and  Company,  with  tlv-  October  interest  recently 
detached,  ought  to  be  a  satisfactory  investment  at  73  or 
74,  the  neitt  yield  being  about  5J  per  cent. 

It  begins  to  look  almost  like  ringing  the  changes 
when  we  go  over  our  lists,  for  there  are  few  new  securi- 
ties cropping  up  that  we  care  to  rccoinmend  just  yet, 
and  the  old  are  so  dear  in  most  instances  as  to  be  un- 
attractive. A  bond,  however,  of  recent  creation  which 
should  prove  good  to  hold  is  the  4^  per  cent,  first  mort- 
gage guaranteed  bond  of  the  Kentucky  and  Indiana 
Terminal  Railroad.  This  company  own,s  a  .steel  canti- 
lever bridge  over  the  Ohio  Kivcr  at  Louisville  and  five 
miles  of  line  between  Louisville  City  and  New  .'\lbany, 
l)csides  five  miles  of  "  belt  "  railway  in  Louisville 
itself,  and  also  the  Louisville  and  \ew  .Mbany  Ferry 
t'ompany.  The  small  capital  stock  is  owned  by  the 
Baltimore  and  Ohio  and  tiie  Chicago,  Indiana  and 
Louis\ille  Coinpanies,  and  interest  on  these  bonds, 
which  arc  redeemable  fifty  \ears  hence,  is  guaranteed 


by  them.  'Ihe  security  is  therefore  good,  and  the 
bonds  arc  not  obtainable  under  par,  if  at  that,  but  there 
is  three  months'  dividend  in  the  price,  and  the  yield  is 
almost  4g  per  cent.  nett. 

American  Business  Notes. 

Money  rates  are  following  much  the  course  antici- 
pated by  us.  Call  loans  are  dear  on  Wall  Street,  but 
not  excessively  so,  the  highest  rate  reported  this  week 
being  7  per  cent.  As  usual,  the  skill  displayed  in 
finding  offsets  in  the  shape  of  credit  obtained  abroad 
and  expedients  for  shifting  liabilities  to  foreign  markets 
or  round  and  round  to  different  groups  of  credit- 
generating  establishments  at  home  have  prevented  any- 
thing like  embarrassing  stringency,  and  as  far  as  can 
be  judged  from  the  surface  there  will  only  be  stiff 
rates  and  no  dangerous  squeeze  this  year.  Last  week's 
"averages"  show  of  the  New  York  Clearing-Housc 
banks  and  finance  trusts  indicates  a  decrease  of 
;^"2, 41 3,000  in  loans  and  of  ;^'i, 998,000  in  de- 
posits. Specie,  too,  is  down  ;£.505,4oo,  but 
greenbacks  are  up  ;£,'44,200,  so  that  the  nett  de- 
crease in  the  cash  and  currency  is  little  more  than 
;^'46i,ooo,  and  the  surplus  reserve,  thanks  to  the 
diminution  in  deposit  liabilities,  is  only  ;£.5o,ooo  less  at 
;£,"i, 270,000  against  ;£'4, 800,000  a  year  back.  The 
difference  in  the  surplus  between  the  corresponding 
weeks  in  two  years  reveals  the  danger  of  the  market, 
but  it  is  not  an  acute  danger,  and  meantime  gold  is 
rolling  in,  as  the  week-end  figures  seem  to  demonstrate. 
We  cannot  give  them  because  they  have  been  muddled 
in  transmission.  The  outside  banks  have  aLso  been 
reducing  their  loans  at  a  greater  rate  than  their  deposit 
liabilities.  They  have  also  lost  a  little  specie,  but  take 
it  all  together,  the  position  of  the  market  is,  if  not 
comfortable,  at  any  rate  devoid  of  symptoms  of  imme- 
diately coming  distress.  No  doubt  a  war  in  South- 
Eastern  Europe  might  put  a  different  complexion  on 
affairs,  but  even  that  may  not  hurt  New  York  very 
much,  unless  it  interferes  seriously  with  shipments  of 
gold. 

Railroad  reports  now  begin  to  pour  in  upon  us  at 
almost  an  embarrassing  speed,  and  it  appears  to  be 
probable  that  for  the  fiscal  year  ended  June  30  last 
Eastern  roads  will  make  a  better  display  than  the 
Western.  Some  of  the  Southern  and  South-Western 
roads,  however,  have  done  well,  if  we  may  infer  any- 
thing from  their  preliminary  statements,  and  there  is 
every  prospect  now  of  a  fine  harvest  year  to  obliterate 
present  troubles,  so  that  next  autumn  may  produce 
more  satisfactory  reports  than  those  now  appearing. 
Amongst  reports  to  hand  this  week,  the  most  notice- 
able, perhaps,  is  that  of  the  Chicago,  Milwaukee  and 
St.  Paul,  which  has  been  compelled  to  reduce  its  divi- 
dend from  a  7  per  cent,  to  a  5  per  cent,  basis  owing 
to  the  decrease  in  revenue  and  the  increase  in  expenses. 
Income,  in  fact,  fell  off  $1,853,000  in  the  past  year  to 
$63,123,000,  while  expenses  increased  $689,000  to 
$47,743,000.  At  the  same  time  taxes  rose  $200,000, 
so  that  it  is  no  wonder  the  dividend  had  to  be  brought 
down  to  5  per  cent.  In  fact,  that  percentage  was  not 
earned,  nor  anything  like  it,  and  according  to  English 
usage,  no  dividend  exceeding  i  J  per  cent,  ought  to  have 
been  distributed.  In  other  words,  after  paying  this  re- 
duced dividend  of  5  per  cent.,  the  profit  and  loss  account 
for  the  vcar  shows  a  deficiency  of  $3,982,000.  \  year 
ago,  after  paying  a  7  per  cent,  dividend,  there  was  a 
surplus  of  $126,000,  and  two  years  ago  the  surplus  was 
$2,450,000.  There  is,  accordingly,  a  great  falling-off, 
and  it  does  not  appear  to  be  due,  at  any  rate  not  in 
great  measure,  to  the  failure  of  the  Pucet  .Sound  ex- 
tension to  provide  enough  nett  revenue  for  its  obliga- 
tions. .Mtogcthcr,  that  ambitious  extension  of  the  Mil- 
waukee Company  seems  last  year  to  have  earned  within 
$152,000  of  the  amount  required  to  pay  interest  and 
other  charges  amounting  to  $7,007,000.  Therefore 
the  $155,000,000  which  the  extension  owes  to  the  parent 
companv  was  not  a  source  of  loss  to  it.  The  Milw.Tukee 
parent  has  sold  little  more  than  $26,000,000  of  this  in- 
debtedness to  the  outside  public,  and  if  the  Pucet  5^und 
road  had  not  earned  the  interest,  cr  nearly  earned  it. 
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most  of  the  loss  would  have  fallen  upon  the  parent  com- 
pany, to  be  made  good  out  of  its  revenue  so  far  as  the 
outside  holders  of  I^uget  Sound  bonds  are  concerned. 
Probably  the  current  fiscal  year  will  give  better  results  ; 
but  there  can  be  no  question  that  this  and  other  roads, 
particularly  in  the  West  and  North-West,  are  being 
more  and  more  cruelly  smitten  by  the  effects  of  Pro- 
tection. Everything  is  going  against  them,  wages, 
cost  of  raw  material,  the  cost  of  finished  equipment, 
coal,  &c.,  and  from  their  point  of  view  the  controllers 
^i  these  roads  are  warranted  in  agitating  without  ceas- 
ing for  power  to  throw  upon  their  customers  the  extra 
costs  they  have  to  meet.  It  is  bad  policy,  but  quite  a 
logical  outcome  of  high  Protectionism.  Who  is  to 
compensate  the  ultimate  victim?  Ah,  your  magnate 
capitalist  never  thought  of  that  despised  class. 

Another  road  which  suffers  in  a  similar  way  because 
it  acts  as  a  common  carrier  within  much  the  same 
region  as  the  Milwaukee  line,  viz.,  the  Chicago  and 
North-Western,  makes  an  exhibit  almost  as  distress- 
ing, but  not  quite.  Its  earnings  fell  off  $1,219,000  in 
the  year  closed  June  30,  but  expenses  were  curtailed  by 
$311,000.  But  taxes  rose  $307,000,  so  that  the  nett 
saving  in  outgoings  before  anything  was  available  for 
interest  and  dividends  was  only  $4,000,  and  the  board 
continues  the  7  per  cent,  dividend  on  its  common 
stock  with  difficulty ;  that  is  to  say,  after  paying 
It  the  surplus  is  only  $568,000,  whereas  a  year 
ago  it  was  $1,703,000,  and  three  years  ago 
$5,171,000.  Dry  rot  is  visible  here  as  in  the  case 
of  the  Milwaukee,  and  the  same  clamour  is  set 
up.  Neither  of  these  companies,  however,  are  cur- 
tailing their  capital  expenditure,  or  at  least  not  to  any 
appreciable  extent.  Last  year  the  Milwaukee  and  St. 
Paul  Co.  would  seem  to  have  laid  out  ^'7,200,000  in  new- 
capital,  part  of  ■  it  no  doubt  devoted  to  the  purchase 
of  branches,  but  the  greater  portion  going  into  the 
building  of  extensions  and  the  improvement  of  the 
existing  lines.  How  much  the  North-Western  Co.  has 
spent  on  capital  account  is  not  quite  clear  from  the 
report,  but  the  nett  increase  in  the  amount  of  the  com- 
pany's bonds  held  by  the  public  and  in  the  company's 
own  sinking  funds  was  last  year  $14,865,000,  or  about 
^^3, 000,000  sterling,  and  altogether  $18,314,000  of 
fresh  capital  was  brought  into  existence,  $14,506,000 
of  it  debited  to  the  cost  of  the  Milwaukee,  Sparta,  and 
North-Western  Railway,  a  line  in  course  of  construc- 
tion. The  North-Western  Co.'s  lines  are  7,960  miles 
long,  and  the  Milwaukee  Co.  has  a  main  track  of  7,296 
miles,  nearly  600  miles  of  which  are  double.  This  total 
•does  not  include  the  lines  jointly  owned  or  used  by  the 
company  under  contracts. 

A  better  display  is  made  by  the  Chesapeake  and 
Ohio,  a  road  which  works  its  business  under  conditions 
somewhat  similar  to  those  prevailing  on  the  Norfolk 
and  Western  system.  This  company's  line  is  2,229 
miles  in  length,  or  the  same  as  a  year  ago,  and  in  the 
twelve  months  ended  June  30  its  gross  receipts  rose 
$1,707,000,  while  the  expenses  were  $842,000  higher 
and  taxes  feU  off  $52,000.  The  company  was  there- 
fore able  to  maintain  its  dividend  at  5  per  cent,  with 
$1,135,000  left  over,  and  it  did  this  in  spite  of  the 
fact  that  most  branches  of  expenditure  except  main- 
tenance of  way  and  structures  showed  increases. 
Maintenance  of  way  seems  to  be  a  favourite  branch  of 
current  outgoings  to  curtail  upon,  and  we  note  that 
the  North-Western  Co.  also  saved  $633,000  on  this 
head,  whereas  the  Milwaukee  Co.  increased  its  main- 
tenance expenditure  only  by  a  few  thousand  dollars. 

The  accounts  of  the  Sault  Ste.  Marie,  the  "  Soo," 
Railway  are  not  of  great  moment  here  by  themselves, 
because  the  company  is  really  a  dependent  of  the 
Canadian  Pacific.  All  we  are  interested  in  is  whether 
•its  possession  by  that  great  road  pays  or  not.  It 
apparently  did  pay  well  last  year,  for  the  income  rose 
$3,952,000  to  $16,771,000,  while  working  expenses 
were  only  $1,179,000  larger  at  $9,342,000.  There  was 
also  an  increase  of  $284,000  in  taxes,  but  even  so  the 
nett  income  of  $7,519,000  was  $2,759,000  larger.  This 
■  13  before  counting  income  from  outside  sources,  which 
was   also  somewhat   higher.      Consequently   the  com- 


pany was  able  to  pay,  for  the  second  year  in  succes- 
sion, a  7  per  cent,  dividend  on  its  common  .stock  and 
had  a  surplus  of  $1,807,000,  which  compares  with  a 
deficit  of  $356,000  a  year  ago.  In  1910-11,  however, 
the  income  was  exceptionally  low,  and  if  we  go  back 
to  1909-10  the  contrast  is  by  no  means  so  greatly  in 
the  past  year's  favour;  iri  fact,  last  year,  so  far  as 
surplus  Avent,  was  not  quite  so  good  as  1909-10,  but  J 
for  that  year  the  dividend  on  the  common  stock  was  j^ 
only  6J  per  cent. 

An  interesting  point  in  connection  with  all  United 
States  railroads  is  the  way  ratios  of  current  exjjenses 
vary  in  relation  to  income.  Not  only  do  they  vary  for 
individual  companies  from  year  to  year,  but  no  two 
companies  seem  able  to  bring  their  working  costs  down 
to  anything  approaching  uniformity  of  scale.  Thus  the 
Chesaf>eake  and  Ohio  Railroad  worked  its  business 
last  year  at  a  cost  of  66  per  cent,  of  the  earnings,  and 
for  the  previous  year  it  was  66.9  per  cent.,  for  1909-10 
60.6  per  cent.,  and  for  1908-9  61.5  per  cent.  On  the 
Milwaukee  and  St.  Paul  Railway  expenses  are  now 
on  a  much  higher  scale,  but  also  vary  considerably. 
Last  year,  closed  June  30,  the  ratio  rose  to  75.64  per 
cent.,  in  the  preceding  year  it  was  72.42  per  cent.,  and 
as  recently  as  1908-9  only  64.66  per  cent.  Clamourers 
for  an  increase  in  the  liberty  of  the  companies  to  levy 
heavier  tolls  on  the  public  for  services  rendered,  to 
regard  themselves  as  masters  and  not  servants  to  the 
community,  claim  that  this  steady  and  remarkable  in- 
crease in  working  expenses  is  due  entirely  to  the  action 
of  the  Government,  and  must  therefore  be  remedied  in 
the  manner  already  indicated.  This  by  no  means 
follows,  but  the  accounts  are  not  sufficiently  detailed 
to  enable  us  to  judge  where  the  shoe  really  pinches. 

A  question  of  no  small  interest  was  raised  at  the 
recent  Bankers'  Convention,  held  in  Detroit,  by  Mr. 
Theodore  L.  Weed,  director  of  the  Government  Postal 
Savings  Banks  in  the  United  States,  viz.,  the  question 
of  how  far  the  liberty  of  such  banks  to  collect  money 
from  the  public  should  go.  He  complained  that  the 
restriction  under  the  existing  law,  in  virtue  of  which 
no  more  than  $100  per  month  can  be  deposited  by  one 
person,  or  than  $500  in  all  in  any  one  year,  is  much  too 
severe.  He  wants  the  liberty  extended,  limited  only 
by  the  proviso  that  no  interest  shall  be  paid  00  any 
sum  beyond  $1,000.  We  do  not  quite  see  the  utility  of 
this,  and  have  failed  for  many  years  to  understand 
what  useful  function  sarvings  banks  can  perform  when 
they  step  outside  the  function  of  collecting  small  sums 
from  the  thriftv  poor.  Under  the  United  States  law, 
the  savings  banks  of  the  Government  are  obliged  to 
deposit  their  moneys  with  other  banks,  said  banks 
being  in  turn  compelled  to  furnish  good  marketable 
securities  against  the  cash.  Who  would  get  the  profit 
on  this  sort  of  business  were  the  limitation  to  be  re- 
moved, and  where  are  the  banks  situated  which  could 
receive  unlimited  savings  bank  deposits  and  be  in  a 
position  to  account  for  them  when  wanted — in  a  panic, 
say,  or  even  at  any  time  of  unusual  pressure,  such  as 
a  large  harvest  and  increasing  business  activity  might 
create? 

Apparently  the  Umited  States  crops  are  commg  to 
market  at  an  unprecedented  speed,  and  already  the 
total  amount  of  grain  delivered  at  primary  points  has 
run  up  to  something  like  200,000,000  bushels.  In  the 
eleven  weeks  since  July  i  the  deliveries  aggregated 
180,000,000  bus'nels,  and  it  is  small  wonder  in  the  cir- 
cumstances that  there  should  be  a  great  outcry  about 
shortage  of  cars.  Railw.-iys  cannot  possibly  be  expected 
to  provide  rolling  stock  in  such  capacity  as  to  deal  with 
enormous  deliveries  of  this  description,  which  can  only 
continue  for  a  few  weeks  out  of  the  52.  The  best  they 
can  do  is  to  so  organise  their  transport  service  as  to 
involve  a  minimum  of  delay  in  emptying  the  wagons  and 
returning  them  to  be  again  loaded  at  the  crop-gathering 
spots  or'  stations.  Terminals  are  apt  to  get  blocked  by 
long  ranges  of  wagons  waiting  to  be  emptied.  That 
disorganises  traffic  and  causes  delay,  whereas  if  it  were 
possible  to  clear  the  wagons  at  express  speed,  so  to  say, 
there  would  be  abundance  of  rolling  stock  for  all  pur- 
poses.     It  is  estimated  that  the  home  consumption  of 
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wheat  in  this  crop  year  will  be  520,000,000  bushels,  or, 
including  seed,  590,000,000  bushels.  Deduct  this  from 
the  estimated  710,000,000  bushels  at  which  the  wheat 
crop  is  put,  add  in  the  78,000,000  bushels  broujjht  for- 
ward, so  to  say,  and  there  would  be  about  198,000,000 
bushels  of  a  surplus,  or  40,000,000  bushels  more  than 
in  the  last  harvest  year.  Thorc  should  consequently 
be  somcthinfif  like  40,000,000  bushels  additional  wheat 
available  for  export,  and  if  other  crops  are  in  corre- 
sponding magnitude,  the  wealth  of  the  United  States 
will  grow  during  the  next  twelve  months  at  a  speed 
rarely  equalled  or  excelled. 

Continental    Memoranda. 

At  last  European  bourses  have  awakened  to  the  fact 
that  the  ground-down  populations  of  European  Turkey 
and  their  kinsmen  in  the  liberated  kingdoms  of  Bul- 
garia, Servia,  Montenegro  and  Greece  are  going  to 
unite  in  one  more  effort  to  deliver  themselves  from  the 
oppressor.  When  this  fact  dawned  upon  speculators 
they  were  seized,  in  Paris  and  Berlin  especially,  with 
a  kind  of  panic,  and  prices  clattered  down  in  a  dis- 
quieting way.  The  tumble  hardly  lasted  out  the  day, 
and  perhaps  a  buying  time  may  soon  come,  but,  on 
the  other  hand,  if  war  actually  does  break  out,  as  seems 
most  probable,  there  will  be  a  succession  of  alarms 
calculated  to  derange  the  calculations  of  all  bourse 
operators.  On  the  Paris  market  Russian  industrial 
securities  were  the  most  severely  hit  by  the  semi-panic, 
and  the  shares  of  some  of  the  P'rench  banks  also 
tumbled  a  couple  of  pounds  or  more.  In  Berlin  the 
setback  was  almost  as  severe,  operators  there  being 
terrified  by  the  rumours  about  an  experimental  mobilisa- 
tion of  Russian  troops  in  Poland,  as  well  as  bv  the  news 
from  beyond  the  Balkans.  All  players  were'caught  by 
events  they  could  have  foreseen  if  they  had  chosen. 
To  make  matters  worse,  the  end  of  the  month  settle- 
ments disclosed  a  greater  scarcity  of  money  than  was 
at  all  pleasant.  In  Paris  the  open  market  rate  ran  up 
to  6i  per  cent.,  and  on  the  official  market  money  for 
the  month  of  October  cost  4i  per  cent.  In  Berlin  no 
money  seems  to  have  been  available  for  bourse  pur- 
po.ses  at  less  than  6J  per  cent.,  and  in  Vienna  it  seems 
to  have  been  dearer  still,  8  to  9  percent,  being  reported 
as  the  charge  for  bourse  loans  in  the  outside  market. 
Pressure  in  Paris  has  driven  the  exchange  against 
Ixindon,  and  should  the  nervousness  over  politics  con- 
tinue unassuagcd,  the  violent  demands  for  gold  in  the 
I^ndon  market  may  become  inconveniently  pressing 
before  many  weeks  are  over.  Paris  will  part  with  none 
for  Egypt  or  any  other  place  if  it  can  help  itself. 

What  we  have  to  say  this  week  about  the  Balkan 
situation  will  be  found  on  another  page.  All  that  need 
be  added  here  is  a  warning  to  investors  not  to  be  too 
ready  to  buy  Turkish  securities  on  any  fall.  The 
[K>licy  of  the  Powers  towards  the  populations  ravaged 
by  the  Turk  is  such  as  to  make  it  improbable  that  any 
of  the  segments  of  the  Turkish  Empire,  which  manage 
to  liberate  themselves  from  their  oppressor,  will  be 
willing  to  acknowledge  liability  for  any  portion  of  the 
Turkish  debt. 

All  Continental  papers  seem  to  have  been  filled  with 
stories  about  that  wonderful  Chinese  loan.  It  is 
certainly  the  best  and  most  skilfully  advertised  loan 
that  ever  was  issued.  The  variety  of  legends  and 
assertions  current  regarding  it  on  the  Continent  would 
seem  to  have  quite  equalled  the  like  display  made  here, 
and  it  was  not  the  London  loan  only  which  occupied 
the  newspaper  scribes,  for  the  Continent  enjoyed 
rumours  of  loans  of  its  own.  Belgjum  is  said  to  be 
about  to  lend  ;^''i 0,000,000  to  China  "  to  extend  its 
railway  system  between  Lan  Chou,  Siganfu,  KaifKjngfu 
and  Haichufu."  The  loan  is  to  be  guaranteed  by  the 
receipts  from  these  lines  still  "to  be  built.  The  Chinese 
National  Congress  is  said  to  have  sanctioned  the  loan 
in  the  middle  of  last  month  "  after  a  very  short  de- 
bate," and  we  can  quite  believe  that,  said  Congress 
being  ready  to  sanction  any  scheme  for  getting  monev 
easily  out  of  the  European.  Small  blame  to  it.  .Another 
loan  of  ;£,'2,ooo,ooo  is  said  to  be  in  the  hands  of  George 


Westendorf  and  Co.  in  Germany,  also  to  be  "  guaran- 
teed "  by  the  revenues  of  railways  and  mines.  Neither 
of  these  loans  would  seem  to  have  been  placed,  and  in 
present  circumstances  they  are  not  likely  to  be  yet 
awhile. 

Turkey  is  to  the  fore  with  another  demand  for 
money — a  mere  ;£,'tio,ooo,ooo — and  that  also  is  a  pro- 
jected emission  which  will  have  to  wait,  although  the 
Ministerial  Council  is  said  to  have  "  approved  "  the 
issue  and  confided  it  to  the  Commercial  and  Industrial 
Bank  in  Paris.  It  is  part  of  the  loan  to  be  issued  for 
road  building,  and  will  doubtless  be  used  to  buy 
ammunition,  if  any  of  the  money  is  found. 

A  small  issue  of  18,000,000  florins  is  coming  out  for 
Holland.     It  will  be  in  4  per  cent,  bonds. 

It  seems  that  the  Eastern  Railway  of  France  has 
decided  to  issue  its  4  per  cent,  bonds  in  successive 
slices,  so  that  within  the  current  year  only  about 
;^ 1, 000, 000  worth  will  be  emitted,  or  50,000  soo-fr. 
bonds. 

A  Paris  loan  for  the  Brazil  Railway  Co.  is  about  to 
be  issued  in  Paris.  It  will  amount  in  all  to  ;^3, 000,000, 
in  150,000  4I  per  cent,  bonds  of  500  frs.  each.  The 
first  100,000  bonds  are  to  be  offered  this  week  by  the 
Societe  Gen<5rale  and  the  Banque  de  Paris,  and  all 
their  branches  and  agencies  at  home  and  abroad,  at  the 
price  of  450  frs.  per  bond,  the  whole  to  be  paid  up  by 
the  middle  of  the  month. 

That  the  working  classes  in  France  are  not  im- 
proving in  wealth  at  the  present  time  is  shown  by  the 
savings  banks'  statistics.  These  reveal  that  since 
January  i  up  to  the  end  of  the  third  decade  of  Septem- 
ber withdrawals  have  exceeded  deposits  by  ;^837,ooo. 
This  is  less  than  the  decline  shown  a  year  ago,  which 
within  the  same  period  amounted  to  ;^4,oo3,ooo,  but  it 
none  the  less  gives  evidence  that  the  distress  then 
evident  has  not  been  all  conjured  away. 

The  question  has  been  asked  abroad,  Is  Bulgaria 
financially  in  a  position  to  make  war?  Its  Govern- 
ment is  at  present  endeavouring  to  raise  a  loan  of 
;£i'7, 200,000  in  France  and  Germany,  and  the  Governor 
of  the  Bank  of  Bulgaria  was  lately  in  Paris  to  try  and 
get  ;^6oo,ooo  of  this  loan  on  account,  but  the  lenders 
would  not  consent  to  make  any  advance  unless  a 
guarantee  was  given  that  the  money  would  not  be 
used  for  warlike  purposes.  In  the  circumstances,  Bul- 
garia cannot  give  that  guarantee.  It  is  contended, 
however,  that  as  the  Bulgarian  army  is  practically 
always  on  a  war  footing,  the  kingdom  might  go  to  war 
with  a  neighbouring  country  where  the  food  supplies 
could  be  easily  obtainable  at  an  excess  cost  of  about 
;^"20,ooo  a  day,  or  probably  less.  Last  year  the  total  cost 
of  her  army  was  only  ;£^i, 560,000,  and  if  public  opinion 
forces  the  Government  to  declare  war,  the  financial 
situation  is  brilliant  enough  to  enable  the  {jeople  to 
bear  the  strain.  A  war  which  would  not  necessitate 
an  expenditure  out  of  proportion  to  the  object  desired 
— viz.,  the  weakening  of  Turkey — is  pronounced  quite 
within  Bulgarian  capacity.  Anyway,  the  Bulgarians, 
Servians  and  other  mobilising  States  believe  that  any 
sacrifice  is  worth  making  to  be  quit  of  the  present 
agony. 

It  is  announced  that  the  well-known  Halle  banking 
house  of  D.  H.  Apelt  and  Son  has  stopped  payment. 
Notwithstanding  this,  such  is  the  reputation  of  the 
bank,  that  it  is  believed  to  be  "  thoroughly  solvent." 
The  difficulties  have  been  caused  by  locks-up  in  indus- 
trial businesses  and  estate  speculations.  Only  a  vague 
idea  of  the  liabilities  has  so  far  been  formed,  but 
deposits  are  guessed  to  amount  to  j£.j>,o,ooo,  and  there 
are  besides  considerable  discount  engagements.  The 
Deutsche  Bank  has  announced  that  it  is  interested  only 
for  a  small  amount  and  covered.  Similar  st.itements 
have  been  put  out  by  the  Handelsgesellschaft,  the 
Commerce,  and  the  National  Banks.  The  Disconto- 
Gesellschaft  has  also  discounted  .\pelt  bills,  but  believes 
itself  to  be  covered.  This,  however,  depends  on 
whether  the  enterprises  and  firms  with  which  the  Halle 
bankers  worked  turn  out  to  be  solvent.  The  Dartn- 
st.idt,  Dresden  and  Schaaffhausen  Bankverein  state 
that  they  arc  not  involved. 
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Insurance   News. 

Arising  out  of  the  question  of  the  larger  reserves  now 
required  to  be  held  under  legislation  by  companies 
transacting  guarantee  insurance  business  in  the  United 
States,  and  in  view  of  the  admittedly  unprofitable 
character  of  a  section  of  American  business,  the 
(luarantee  Society  has  issued  an  announcement  to  its 
shareholders  pointing  out  that  no  part  of  this  society's 
funds  are  controlled  by  American  laws,  and  that  the 
society  is  in  the  fortunate  position  of  having  no  Ameri- 
can claims  outstanding.  Moreover,  compared  with 
191 1,  itself  quite  a  normal  year,  the  total  outstanding 
claims  on  the  society  show  a  decrease. 

Once  more  the  question  of  the  establishing  of  a 
Canadian  Lloyd's  has  arisen.  As  is  well  known,  dis- 
cussions between  underwriters  on  this  side  and 
shippers  and  owners  in  Canada  have  been  going  on  for  a 
very  long  time  past,  the  contention  being  that  present 
charges  are  too  high.  The  Minister  of  Marine  at  a 
recent  meeting  in  Ottawa  maintained  that  Lloyd's  dis- 
criminated in  marine  insurance  against  Montreal,  St. 
John  and  Halifax,  and  favoured  the  .A.merican  ports  to 
such  an  extent  that  in  September  and  October  tramp 
steamers  could  not  come  to  the  St.  Lawrence  for  grain, 
which  had  largely  to  be  sent  by  American  routes  for  ex- 
port. Mr.  Hazen,  the  Canadian  Minister  of  Marine, 
invites  Canadian  shippers  to  prepare  a  plan  of  marine 
insurance,  which,  should  it  be  a  workable  plan,  he 
promises  on  behalf  of  the  Canadian  Government  sub- 
stantial financial  aid.  The  answer  given  by  under- 
writers here  to  the  charge  of  high  rates  is  that  even 
now  the  business  docs  not  pay,  owing  to  the  hazardous 
nature  of  the  risks  undertaken.  .Although  large  sums 
of  money  have  been  expended  in  the  endeavour  to 
render  the  navigation  of  the  St.  Lawrence  more  safe, 
the  fogs  on  the  river  constitute  a  serious  menace  to 
shipping.  The  proposal  to  form  a  Canadian  Lloyd's 
will  be  watched  with  interest  on  this  side,  and  the 
success  of  the  venture  appears  to  depend  entirelv  on  the 
measure  of  support  rendered  by  the  Government.  The 
fact  that  there  has  been  practically  no  Continental  com- 
petition for  this  class  of  business  apocars  to  support 
the  contention  that  there  is  nothing  to  be  made  out  of 
it.  Casualties  to  vessels  trading  with  British  North 
.America  have  been  numerous  this  vear,  and  some  of 
the  accidents  very  serious. 

Nothing  is  known  at  present  as  to  the  amount  which 
will  fall  on  the  London  market  as  the  result  of  the 
damage  caused  by  the  typhoon  which  last  week 
devastated  the  district  of  Tokyo.  It  is  understood  that 
certain  of  the  more  sub.stantially  constructed  buildings 
in  the  Japanese  capital  are  insured  with  London  under- 
writers, although  in  view  of  the  frequent  occurrence  of 
these  disasters  English  oflTices  have  not  been  eager  to 
undertake  this  class  of  risk  of  late. 

Owing  to  the  serious  outbreak  at  Garden  Hall, 
Cheshire,  when  a  number  of  valuable  pictures  were 
destroyed,  and  several  fairly  big  fires  in  paper  and 
woollen  mills,  the  estimated  losses  for  the  past  month 
were  over  ;^3oo,ooo,  or  about  three  times  as  heavv  as 
m  the  preceding  month,  and  well  above  the  level  of  a 
year  ago.  As  a  set-off  to  some  formidable  outbreaks, 
there  was  a  distinct  falling-off  in  the  number  of  farm 
fires,  which  were  quite  common  during  the  summer  and 
autumn  months  of  a  vear  ago. 

.\  good  deal  of  uneasiness  was  caused  at  the  Baltic 
by  the  prospect  of  another  closing  of  the  Dardanelles. 
Premiums  up  to  five  guineas  per  cent,  were  paid  to  in- 
sure Greek  vessels  now  on  the  other  side  of  the  Dar- 
danelles against  the  risks  of  war  until  their  arrival  in 
Europe.  There  were  inquiries  at  Llovd's  for  rates 
covering  the  risk  of  an  outbreak  of  war' involving  this 
country  and  any  other  European  Power.  A  premium 
of  £1  per  cent,  was  quoted  to  cover  British  vessels  due 
to  pa.ss  outwards  through  the  Dardanelles  against  the 
risks  of  war. 

A  good  showing  is  made  by   the  South   British   In- 
surance Co.,   as    after    placing    ^^20,000    to    reserve, 
and  ;^i 5,000  to  the  reinsurance  fund,  the  dividend  for 
•  the  past  half-year  is  raised  from  is.  gd.  to  2S.  per  .share, 
making  3s.  gd.  per  share  for  the  year  ended  -August  31, 


as  compared   with    3s.    6d.    for    the    previous    twelve 
months. 


The   Week  in    Mines. 

'i  he  -Mining  markets  have  suffered  marked  de- 
pression during  the  past  week  owing  to  the  menace  of 
war  in  the  Balkans.  A  gradual  weakening  of  bullish 
sentiment  had  been  noticeable  for  some  days,  and  on 
Tuesday  reports  that  the  various  armies  were 
mobilising  brought  ;>.)}Out  hea\y  liquidation,  largely  on 
Continental  account,  and  prices  rapidly  tumbled  down. 
This  was  especially  the  case  with  those  markets  in 
which  a  formidable  bull  account  existed,  notably  those 
for  Copper  and  Diamond  shares.  The  pressure  to 
sell,  however,  relaxed  later,  and  prices  recovered  to 
some  extent  on  covering  purchases  by  bears  and  some 
support  from  Paris.  On  Tuesday  considerable  diffi- 
culty was  experienced  in  communicating  with  the 
Continental  bourses,  and  this  led  to  some  violent  fluc- 
tuations in  prices. 

South  .African  Gold  .and  Diamond  Sh.\res. 

Naturally,  the  South  African  market  suffered 
severelv  from  Continental  liquidation.  There  was  not 
much  selling  until  Tuesday,  but  the  tendency  had  been 
weakening  all  along.  On  that  day  the  shares  in  which 
Continental  operators  take  an  interest  were  pressed  for 
sale,  but  owing  to  interruption  in  the  telegraphic  ser- 
vice dealers  found  it  difficult  to  keep  prices  on  a  parity 
with  those  ruling  in  Paris  and  elsewhere.  On  Wednes- 
day morning  prices  had  to  be  marked  down  appreciably, 
but  as  liquidation  had  apparently  ceased  to  a  great 
extent  by  that  time,  the  bears  thought  it  well  to  cover 
some  of  their  commitments.  This,  accompanied  by  a 
little  support  from  Paris,  helped  the  market  to  recover, 
but  on  balance  prices  again  showed  a  general  decline. 
Of  course,  those  shares  in  which  a  large  account  was 
open  for  the  rise  fell  sharply,  the  decline  in  De  Beers 
deferred,  Jagersfontein,  Premier  deferred.  Chartered, 
Central  Mining,  Cam  and  Motor,  Gold  Fields,  Rand 
Mines,  and  Modderfontein  being  substantial.  Moddej- 
fontein  Deep  failed  to  respond  to  favourable  news 
from  the  mine,  and  Knights  Deep  was  unaffected  by 
the  issue  of  a  circular  explaining  the  advantages  which 
it  is  hoped  may  be  secured  by  the  acquisition  0/  the 
Simmer  East  property.  In  the  Rhodesian  department 
Lonely  Reef  showed  some  resistance  to  the  depression 
on  receipt  of  reports  stating  that  on  No.  9  level  the 
reef  had  been  reached  at  91  ft.  south  of  the  crosscut 
from  the  main  shaft,  giving  satisfactory  assays. 

Prices  of  West  .African  shares  were  fairly  well  main- 
tained, but  this  was  because  these  shares  have  suffered 
such  neglect  for  some  time  past  that  the  open  specula- 
tive position  was  practically  nil.  Nigerian  Tin  descrip- 
tions shared  in  the  depression,  partly  because  of  the  in- 
crease in  visible  supplies  of  the  metal,  and  most  of  the 
principal  shares  are  materially  lower,  though  as  'n 
other  departments  there  was  a  partial  recovery  towards 
the  end  of  the  week.  In  the  -Australasian  department 
the  Broken  Hill  group  sustained  an  appreciaijlo  relapse 
on  colonial  and  local  selling,  North  Broken  Hill  being 
particularly  weak.  Golden  Horseshoe  declined  on 
French  selling,  but  Waihi  developed  firmness  on  the 
news  that  work  at  the  mines  had  been  resumed. 

Copper  and  Miscellaneous. 
In  consequence  of  the  large  bull  account  which  had 
been  built  up,  speculators  in  Copper  shares  were  ren- 
dered very  uneasy  by  the  threatened  outburst  in  the 
Balkans.  Frenchoperators  threw  out  stock  freely,  and 
at  times  the  market  was  much  excited.  Rio  Tinto 
fluctuated  wildly,  and  on  Tuesday  fell  ;£"4  in  Paris. 
Other  shares,  notably  Spassky,  Mount  Elliott,  Great 
Cobar  and  Otavi,  declined  sharply,  the  l.ist-named 
being  sold  freely  from  Berlin.  The  market  for  the 
metal  became  verv  weak  owing  to  pressure  of  Con- 
tinental liquidation,  and  prices  weakened  considerably 
in  spite  of  a  decrease  in  visible  supplies  in  Europe.  A 
substantial  recoxery,  however,  ensued,  chieflv  in  re- 
sponse to  the  buoyancy  of  American  securities,  and  Rio 
Tinto,  after  changing  hands  down  to  79J-J,  rallied 
sharply.     .Amalgamated  and  Anaconda  were  also  pro- 
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mineat  in  the  rebound.  Hampden-Cloncurry  partici- 
pated in  the  decline,  the  scheme  for  an  increase  in  capi- 
tal and  for  the  acquisition  of  a  neighbouring  property 
having  Httle  effe<:t.  Later  ihc  recovery  made  further 
progress.  Rio  Tinto  advanced  to  821^,^  on  the  declara- 
tion of  the  dividend,  which  fully  fulfilled  expectations, 
while  .Amalgamated  was  strongly  supported  by  Wall 
Street  operators  in  anticipation  of  5n  increased  distribu- 
tion next  week.  Mount  Lyell,  however,  remained  dull 
on  news  of  further  labour  trouble  at  the  mines. 

Russian  and  Mexican  shares,  of  course,  were 
weakened  by  Continental  realisations,  Lena  Goldfields 
b'cing  especially  offered.  Cobalt  shares  were  also  sub- 
jected to  considerable  selling  pressure,  a  large  part  of 
the  recent  advance  being  lost. 


MINING     NEWS. 

•,*  Frank  and  unbiassed  answers  are  given  to  all  questions  relating  to 
Mines.  Address  Editor  Mining  Section  and  enclose  One 
Shilling  /or  each  question  asked.  No  bucket  shop  circular  or 
advertisement  should  ever  be  responded  to  without  first  consulting 
the  Investors'  Review 


Rio  Tinto  Co.— In  their  usual  interim  report  the  directors 
announce  that  the  considerably  higher  average  o£  prices  realised 
for  copper  as  compared  with  191 1  enable  them  to  recommend 
a  dividend  <yf  £2  per  share  as  against  22s.  6d.  last  year.  The 
make  of  copper  at  the  mines  has  somewhat  exceeded  the  pro- 
duction for  the  same  period  in  1911,  while  the  consumption  of 
.sulphur  ores  for  the  manufacture  of  sulphuric  acid  is  steadily 
increasing.  It  is  ix)inted  out  that  the  copper  market,  which  had 
begun  to  harden  at  the  close  of  ion,  became  very  firm  in  the 
opening  months  of  this  year,  and  that  by  April  the  price  of  the 
metal  had  advanced  to  £yo,  while  more  recently  it  touched  ;^8o. 
The  higher  prices  will,  of  course,  only  be  applicable  to  a  portion 
of  the  year's  output.  It  is  stated  that  .stocks  of  copper  are  small 
in  comparison  to  the  world's  needs,  and  that  as  no  large  new 
sources  of  production  are  foreshadowed  in  the  immediate  future, 
while  consumption  in  every  region  is  now — and  promises  to 
remain — exceptionally  large,  the  directors  look  for  good  prices 
for  some  time  to  come.  On  the  other  hand,  the  coal  strike  so 
upset  -shipping  that  in  the  first  half  of  the  year  the  company 
had  difficulties  in  obtaining  the  steamers  needed  to  take  ores 
to  consumers,  and  in  recent  months  the  world's  carrying  trade 
has  been  so  enormous  that  the  rates  of  freight  the  company  has 
had  to  pay  have  greatly  increased  costs,  which  have  also  been 
adverselv  affected  by  advances  in  the  prices  of  coal,  iron,  and 
other  stores.  The  dividend  will  be  paid,  less  tax,  on  Novem- 
ber I. 

KxiGiiTS  Dekp  and  Simmer  East.— The  reasons  for  the  pur- 
chase of  the  Simmer  and  Jack  East  property  and  plant  by  the 
Knights  Deep  at  the  public  auction  last  week  in  Johannesburg 
are  explained  in  a  circular  which  has  since  been  issued  to 
shareholders  in  the  latter  company.  The  property  was  bought 
for  a  quarter  of  a  million  sterling.  It  appears  that  the  com- 
pany's superintending  engineer  pointed  out  that  the  acquisi- 
tion of  the  property  would  enable  the  company  to  increase  its 
crushing  capacity  without  incurring  any  appreciable  capital 
expenditure,  and  that  the  greater  tonnage  crushed  would  tend 
to  ensure  the  maintenance  of  the  present  low  rate  of  working 
costs.  He  also  thought  it  probable  that  a  large  amount  of  ore 
might  be  utilised  from  the  Simmer  East  property,  which  the 
Simmer  East,  working  as  a  separate  unit  and  crushing  on  a 
smaller  basis,  found  it  impossible  to  treat  profitably.  The 
directors  therefore  approached  the  Consolidated  Gold  Fields 
Co.,  and  a  provisional  agreement  was  drawn  up,  under  which 
the  Cold  Fields  Co.  agreed  to  advance  the  money  for  the  pur- 
chase free  of  interest  for  twelve  months.  During  this  period 
the  properties  are  to  be  worked  as  one,  and  a  proportion  of  the 
profits  is  to  be  handed  over  to  the  Gold  Fields  Co.  in  lieu  of 
interest.  Within  the  twelve  months  the  Knights  Deep  can  either 
call  upon  the  Consolidated  Gold  Fields  to  take  over  the  pur- 
chased property  in  full  satisfaction  of  the  advance,  or  can 
repay  that  sum  bv  the  issue  of  ioo,otx)  shares,  which  would 
have  to  be  created  for  that  purpose. 

RooinERo  MiNKR.^LS. — During  the  year  ended  June  30  the 
revenue  derived  from  the  concentrates  amounted  to  ;f  105,617, 
yielding  a  profit  of  ;^32,72i.  while  a  further  j{,'826  was  received 
as  interest,  making  a  total  of  £33^^A7-  Interim  dividends  Nos. 
2  and  3  of  7j  per  cent,  each  absorbed  ;{^27,ooo,  ;^'2o,ooo  is 
written  off  shaft  sinking,  development,  and  exploration,  and 
jC'3-73'  ■'*  carried  forward  as  ( ompared  with  ;^39,468,  after 
appropriating  ;{^9,8oo  for  expenditure  on  fixed  assets.  At  the 
end  of  the  year  the  excess  of  cash  assets  over  liabilities 
amounted  to  ;if  13,731.  The  ore  reserves  calculated  on  a  milling 
basis  at  June  30,  including  ore  at  grass,  were  estimated  at 
21.300  tons,  of  an  average  assay  value  of  4.7  per  cent,  of 
metallic  tin. 

Hami'OEn-Ci.o.nci'rrv  Scheme. — .\n  extraordinary  general 
meeting  of  the  Hampden-Cloncurry  Copper  Mines  will  be  held 
at  Melbourne  on  October  S  to  consider  a  proposal  to  create 
100,000  new  shares  and  to  dispose  of  50,000  of  them  at  £2}i 
per  share  to  Messrs.  Lionel  Robinson,  Clark  and  Co..  with  the 
option  to  subscribe  for  the  rem-iinder  within  six  months  at 
£1  i6s.  per  share,  subject  to  a  commission  of  5  per  cent,  jn 
all  shares  taken.  It  i.s  also  proposed  to  issue  share  warrants 
to   bearer.     The  company  has  soured  an  option   for  the   pur- 


chase of  the  assets  of  the  MacOregor-Cloncurry  Copper  Mines 
for  a.  period  of  14  days  at  7*.  3d.  per  jos.  share,  8».  paid. 

KiNTA  Tin  Mi.nes. — The  output  of  black  tin  for  the  year 
ended  June  30  amounted  to  216  tons,  which  realised  ^24,477,  or 
an  average  <H  ;^ii3  6g.  6d.  per  ton.  A<t<-r  allowing  for  all 
expenses,  and  inclifding  the  sum  brought  forward,  the  balance 
of  profit  is.;^i6,383.  The  directors  recommend  a  final  dividend 
of  5  per  cent.,  making  30  per  cent,  for  the  year,  leaving  £4,3^3 
to  be  carried  forward.  Production  was  below  the  average  of 
previous  years  owing  partly  to  the  abnormal  drought,  which 
considerably  curtailed  the  available  supply  of  water,  but  chiefly 
to  the  suspension  of  operations  on  the  iower  grcyand,  pending 
the  introduction  of  a  larger  supply  of  water  at  higher  pressure 
for  which  arrangements  are  being  made  in  conjunction  with 
other  companies.  These  arrangements  are  estimated  to  cost 
the  company  about  ^^75,000,  and  the  directors  propose  to  create 
60,000  shares  to  be  offered  to  shareholders  at  2js.  each. 

PlsiXG  Bhabi-  Tin  Mines. — The  report  for  the  year  ended 
December  31  states  that  the  production  of  black  tin  amounted 
approximately  to  413  tons,  realising  an  average  of  £in  is.  2d. 
per  ton.  The  nett  amount  received  from  sales  was  ^^47,107, 
while  operations  by  tributors  provided  the  company  with  a 
further  revenue  amounting  to  /■i,282.  After  deducting  ex- 
penses, and  making  provision  for  income-tax,  the  profit  and 
loss  account  shows  a  profit  of  ;£i6,766,  from  which  has  been 
deducted  amounts  written  off  electrical  power  generating 
station,  machinery  and  development  and  general  expenditure 
accounts,  leaving  a  balance  of  ;^i4,i38.  To  this  has  to  be 
added  £1,2^3  brought  forward,  making  ;tis^43i.  The  direc- 
tors recommend  a  final  dividend  of  2J  per  cent.,  making 
15  per  cent.,  free  of  tax,  and  propose  to  place  £3,000  to  re- 
serve, and  to  carry  forward  £43'-  They  add  that  they  expect 
to  be  in  a  position  to  continue  regular  pa)rraent»  of  dividends 
at  the  same  rate  as  was  distributed  in  April  last,  namely,  is. 
per  share. 

North  Axantapir  Gold  Mines. — Considerable  progress  is 
recorded  in  the  report  for  the  year  ended  June  30.  During  that 
period  17,568  tons  were  milled  yielding  6,151  ozs.  of  bar  gold, 
an  increase  of  4,820  tons  in  the  quantity  crushed,  and  of  1,414 
ozs.  in  the  amount  produced.  The  average  grade  of  ore  treated 
steadily  improved  month  by  month  throughout  the  year.  Re- 
ceipts totalled  ^24,296  and  expenditure  /25,i7i,  leaving  a 
debit  of  ;^875.  A  statement  of  the  financial  position  of  the  com- 
pany shows  a  balance  of  assets  of  ;£  18,394,  and  in  addition 
materials  and  stores  were  valued  at  ;^3,79o  and  machinery 
and  goods  in  transit  at  ;f  762.  The  position  underground  has 
substantially  improved  during  the  year.  The  most  successful 
results  were  obtained  in  the  vicinity  of  No.  5  shaft,  where  the 
new  ore  shoot,  which  was  first  discovered  in  the  150  ft.  level 
north  of  the  shaft,  has  been  intersected  by  the  450  ft.  level  north 
of  north  shaft.  For  a  length  of  283  ft.  in  the  latter  level  quartz 
was  driven  on  continuously,  and  crosscuts  have  proved  the  lode 
in  places  to  widen  to  57  ft.  The  lode  being  so  wide  a  part  of  it 
only  could  be  carried  in  the  level,  which  for  a  length  of  225  ft. 
was  driven  upon  quartz  averaging  4  ft.  in  width,  and  i  oz. 
5  dwts.  of  gold  per  ton  in  assay  value.  The  reserves  of  ore  at 
June  30  were  estimated  at  42,000  tons,  as  compared  with  14,000 
tons  at  the  corresponding  period  of  1911,  while  in  the  meantime 
17,568  tons  were  extracted  from  the  mine.  It  has  been  decided 
to  increase  the  crushing  capacity  to  3,000  tons  per  month,  and 
it  is  anticipated  that  a  cyanide  plant  will  be  working  in  a  few 
months'  time.  The  directors  expect  the  mine  shortly  to  reach 
the  profit-earning  stage. 

Rhodesia,  Ltd. — The  profit  and  loss  account  for  the  year 
igii  shows,  after  payment  of  debenture  interest,  a  nett  loss 
of  ;f6,6o8.  After  deducting  ;£i75  at  credit  on  December  31, 
igio,  the  balance  now  is  ^6,433  at  debit.  Revenue  declined 
from  jf38,545  to  £7,c)7S<  the  mining  profits  showing  a  decrea.se 
of  ;^3o,4oi,  "practically  the  whole  of  which  was  accounted  for 
by  the  poor  results  from  the  Farvic  mine.  This  mine  was 
thoroughly  exploited  without  any  indications  being  found  to 
justify  the  company  exercising  its  option  to  extend  the  lease 
which  expired  on  June  30,  and  the  company  therefore  cea.sed 
operations  in  May  last,  and  handed  the  property  back  to  the 
owners.  The  falling-off  in  the  profits  from  the  Farvic  mine 
has  had  the  effect  of  seriously  depleting  the  company's  cash 
resources,  and  it  is  feared  that  the  revenues  for  this  year 
may  be  insufficient  to  meet  debenture  interest  and  redemption. 
The  directors  state  that  therefore  they  have  given  consideration 
to  a  scheme  for  the  reorganisation  of  the  company  and  the 
absorption  of  the  assets  of  the  Rice  Hamilton  Exploration 
Syndicate  with  a  view  to  providing  ways  and  means  for  deal- 
ing to  advantage  with  the  assets  of  the  combined  companies. 
It  is  proposed  to  form  a  new  company  with  a  capital  of 
;f6oo,ooo,  to  be  divided  into  shares  of  5s.  each,  which,  if 
taken  up,  would  provide  ;^i2i,929  in  cash,  less  expenses  of 
reorganisation. 

Clydesdale  (Transva.u.)  CoU-Osres.- The  output  for  the 
year  ended  June  30  amounted  to  378,261  tons,  as  compared  with 
260,802  tons.  Nett  profits  amoniited  to  jf 29,091,  making  with 
the  sum  brought  forward  £6cf,ttcn.  The  directors  have  allocated 
;^8,2oi  in  further  reduction  of  the  book  value  of  the  assets  at 
the  Springs  Colliery  and  for  depreciation  of  plant.  Ac,  and 
paid  a  dividend  of  5  per  cent.,  leaving  ;f5iv468  to  be  carried 
forward. 

New  Hoksbirg  Goin. — During  the  year  ended  June  Jjo 
/■i,8ig  nett  was  spent  on  capital  account,' and  the  sum  carried 
forward  is  £36,170.  The  mine  is  still  closed  down.  Cash 
credits  stand  at  /35,o77.  ^         „      «^™-l 

The  Wmhi  St«ike. — More  than  aoo  men  haw  now  resumeti 
■work  at  the  Waihi  company's  mine,  but  the  bulk  of  the  miners 
are  still  in  favour  of  continuing  the  strike. 
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October  5,  191 2. 


Xcttcre  to   the  jet)itor. 


THE    INDIAN    RAINFALL. 

Sir, — On  page  415  of  The  Investors'  Review  for 
September  28,  1912,  in  an  article  headed  "  Continental 
Memoranda,"  the  following  passage  occurs:  "  Nor  is 
it  certain  that  large  portions  of  liritish  India  can  escape 
from  something  resembling  famine."  May  I  respect- 
fully suggest  to  you  that  this  statement  is  not  in 
accordance  with  the  facts? 

In  the  Pioneer  Mail  dated  September  13,  191 2  (de- 
livered in  London  two  days  ago),  on  page  2,  the  follow- 
ing statement  will  be  found:  "The  financial  outlook 
consequent  upon  the  good  monsoon  and  general 
prosperity  of  the  country  is  so  favourable  that  this  sum 
(i.e.,  an  extra  i|  crores  for  expenditure  on  railways)  can 
well  be  spared." 

The  scarcity  which  has  existed  in  some  areas  in 
Western  India  for  some  months  past  is  fast  disappear- 
ing, as  is  shown  by  the  following  quotation  from  the 
same  page  that  I  have  quoted  from  above  :  "  The  total 
number  of  people  in  receipt  of  relief  in  the  scarcity  areas 
in  Bombay,  Kathiawar,  the  Central  India  States,  and 
Baroda  was  16,473,  ^  f=*ll  "^  20,103  as  compared  with 
the  previous  week.  Baroda  reports  that  famine  camps 
are  being  broken  up,  and  Bombay  reports  that  distress 
is  decreasing  and  works  are  being  closed." 

Telegrams  from  the  Viceroy  to  the  Secretary  of  State 
of  dates  later  than  the  newspaper  from  which  I  have 
quoted  (I  annex  copy  of  the  telegram  of  September  24, 
191 2)  show  that  the  monsoon  rainfall  is  lasting  on  well. 

I  feel  confident  that  further  investigation  will  show 
you  that  your  statement  is  inaccurate,  and  that  crop 
prospects  in  India  at  the  present  time  are  quite  satis- 
factory. 

Yours  truly, 

\V.  R.   Partridge, 
Indian  Civil  Service  (Retired). 

Devon,  September  29,   1912. 


Rubber  and  Oil  Notes. 

At  the  meeting  of  Harrisons  and  Crosfield  on  Tues- 
day, Mr.  C.  Heath  Clark,  the  chairman,  stated  that  in 
the  four  years  of  the  company's  existence  in  its  present 
form  it  had  earned  profits  of  just  over  ;^5oo,0OO,  of 
which  nearly  ;^300,ooo  had  been  distributed  in  divi- 
dends and  the  balance  retained  in  the  business  in  the 
form  of  reserves  and  writing  off.  That  is  an  excellent 
record,  and,  so  far  as  it  is  possible  to  prophesy,  the 
prosperity  seems  Jikely  to  continue.  Mr.  Clark  pointed 
out  that  shipments  of  rubber  from  plantations  in  the 
Middle  East  had  risen  from  less  than  2,000  tons  in  1908 
to  some  15,000  tons  last  year,  but  the  growth  of  the 
world's  demand  had  been  so  great  that  the  larger  quan- 
tity realised  is.  more  per  lb.  than  the  price  current  four 
years  ago.  Visible  supplies,  which  at  the  end  of  the 
1910-11  season  were  14,000  tons,  have  toeen  reduced  to 
about  8i000  tons,  and  since  the  price  has  reached  about 
a  5s.  level,  the  supplies  seem  to  be  hardly  sufficient  to 
meet  requirements.  Large  quantities  have  been  sold 
1  forward  for  next  year  at  prices  equal  to,  and  in  some 
:  cases  above,  the  present  spot  price,  and  the  general 
^opinion  now  held  is  that  no  further  heavy  drop  in  value 
need  be  anticipated,  at  Jeast  for  the  next  two  years. 
The  rubber  plantation  industry  had  had  its  surprises, 
but  these  were  of  a  most  agreeable  nature,  estimates  of 
crops,  selling  values  and  dividends  having  all  been 
exceeded  in  the  case  of  undertakings  properly  capital- 
ised and  efficiently  managed,  and  in  Mr.  Clark's  opinion 
the  industry  was  never  in  a  sounder  position  or  with 
brighter  prospects  than  it  is  to-day.  The  crea- 
tion of  150,000  new  preferred  brdirlary  shares 
of  £1  each  was  duly  sanctioned  by  the  share- 
holders, and  are  to  be  issued  at  a  premium  of  los.  per 
share.  Existing  holders  of  cnmitlative  preference  and 
preferred  ordinary  shares  are  given  the  first  opportunity 
of  subscribing,  and  the  shares  are  offered  in  the  propor- 
tion, as  nearly  as  possible,,  of  one  new  share  for  each 
five  shares  of -either. class  held. 


In    1910    the    North     Borneo     Trading     Co.,    Ltd., 
managed  to  sell  two  of   its    properties    to    companies 
created  for  the  purpose,  and  the  profits  on  these  deals 
enabled  it  to  make  a  very  brave  show  with  a  dividend 
of  22i  per  cent.      No  such  good  fortune  fell  to  its  lot  in 
191 1  ,"and  the  year  was  also  disappointing  in  other  ways. 
Steady  progress  was  made  with  the  planting  of  rubber 
on  two  of  the  estates,  325  acres  having  been  planted  on 
one  and  300  acres  on  the  other,  but  neither  of  these  is 
apparently    ripe    for     separate     existence     yet,     while 
another  \enture,  the  cultivation  of  robusta  coffee,  was 
not  attended  with  satisfactory  results  owing  to  the  pro- 
longed drought.       In   the   timber   trading   branch   the 
year  was  a  disappointing  one,  although  the  output  of 
log  timber  exceeded  that  of  any  previous  year.      The 
unrest  in  China,    which    is    the    company's    principal 
market,  depressed  prices,  and  in  September  put  a  stop 
to  all  clearances  of  shipments,  with  the  result  that  large 
stocks  had  accumulated  in   Hong  Kong  at  the  end  of 
December.      In  the  absence  of  any  profits  from  the  pro- 
motion  of  new   undertakings,    the    profits    on    trading 
account  showed  a  drop  of  ;£"23,523    at    ;^3,238,    and 
although  London  office  charges  were  reduced,  the  nett 
surplus  was  only  ;^542  compared  with  ;^23,i98.      With 
^.'12,842  brought  in,  the  amount  available  was  ;£,  13,3^4 
or  ;^2i,958  less,  and  this  is  carried  forward,  so  that 
last  year's  dividend  of  22^  per  cent,  represents  the  sole 
distribution  ever  made  by  the  company.      The  directors 
could  hardlv  have  taken  "any  other  course,  as  the  shares 
in  the  Bode  and  Lamag  companies  forming  part  of  the 
purchase  price  received  are  taken  at  par,  although  they 
stand  at  a  considerable  discount  on  the  market.       In 
Januarv,  191 1,  50,000  los.  shares  were  issued  at  a  pre- 
mium of  5s.  per  share,  and  the  guarantors  of  the  issue 
were  granted  an  option  over  another  50,000,  but  only 
1,000  were  applied   for  under  the  option,   so  that   the 
paid-up   capital  is  now    ;^i  25,500.       The    holding    of 
shares  in  the  Sckong  Rubber  Co.  has  been  further  re- 
duced by  £"2,366  to  ;£:i  1,321,  but  the  interests  in  the 
Bode  and  Lamag  companies  show  increases  of  ;^552  to 
;£:io,667  and  ^^1,089  to  ;^9,7i8  respectively.       During 
the  year  the  company  was    called    upon    to    fulfil    its 
guarantee    to     pay    5    per    cent,     for     1910    on     the 
issued     capital     of     the     subsidiaries,     reducing     the 
guarantee  deposited  funds  by  £2,575  to  £22,425,  and 
the  auditors  only  certify  the  correctness  of  the  balance- 
sheets  subject  to  the    £15,000    deposit    fund    of    the 
Lamag  Co.,  which  is   repayable   under  certain   condi- 
tions, being  a  good  asset.      Expenditure  on  the  cultiva- 
tion of  rubber  estates  amounted  to  £13,553.  making  a 
total  of  £18,536,  and  cash  is  now  down  to  £467. 

The  aftairs  of  the  Kern  River  Oilfields  of  California 
do  not  seem  to  have  been  much  improved  by  the 
attempts  at  reorganisation,  and  a  good  deal  of  dis- 
satisfaction is  being  expressed  with  the  report  for  the 
vear  ended  May  31.  No  mention  is  made  by  the  direc- 
tors of  the  production  of  oil,  but  it  is  obvious  from  the 
financial  results  obtained  that  this  must  have  fallen  off 
very  considerably.  Nor  does  there  seem  to  be  much 
prospect  of  an  immediate  improvement  in  this  respect 
as  drilling  operations  have  been  entirely  suspended  on 
one  section,  while  on  another  the  only  development 
work  done  was  the  sinking  of  two  wells,  but  authority 
has  been  given  to  sink  two  more  "  with  the  object  of 
proving  the  productivity.".  At  the  same  time,  the 
directors  have  been  watching  the  deep  drilling  opera- 
tions carried  on  by  the  Standard  Oil  Company  on  an 
adjoining  section  with  great  interest  as  a  guide  to  the 
future  development  of  the  property.  They  have  also 
been  considering  the  purchase  of  another  property,  and 
have  had  a  large  number  under  consideration,  but  have 
found  it  impossible  to  acquire  any  producing  properties 
on  account  of  the  excessive  prices  demanded.  The 
expectation  of  being  able  to  purchase  on  reasonable 
terms  any  property  having  a  present  production  of 
appreciable  ouantity  has  been  abandoned,  but  the  direc- 
tors have  gone  further  afield,  and  leased  1,040  acres  to 
the  north  of  the  Santa  Maria  Oilfield.  Of  course,  they 
have  great  expectations  of  the  land  proving  a  valuable 
oil  territory,  but  as  they  are  only  judging  it  by  the  out- 
croppings  of  asphaltum  and  other  geological  indica- 
tions, and  from  information  derived  from  the  wells  in 
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the  district,  shareholders  would  be  well  advised  not  to 
build  t(X)  many  castles  in  Spain  on  the  strength  of  the 
purchase.  Completion  of  the  delivery  of  the  balan<x  of 
241,400  barrels  at  40  cents  per  barrel  having  been 
made  in  Deccmlx:r,  the  deliveries  since  have  been  made 
■under  a  contract  which  provides  that  the  company  is  to 
receive  the  nett  average  price  received  by  the  Inde- 
pendent Producers'  Agency  under  sales  <'ontracts  made 
with  the  Associated  Oil  Co.,  which  so  far  has  worked 
out  at  30  cents  per  barrel.  Gross  profits  for  the  year 
showed  a  heavy  decrease  at  ;^"26,25i,  and  the  nett 
profits,  including  interest  and  transfer  fees,  and  deduct- 
ing administration  charges  were  ;^27,846.  Of  this 
;£,"i8,894  is  written  off  for  depreciation,  ;^2,868  off 
'development  account,  and  ;£'3,348  off  preliminary  ex- 
penses, while  £120  is  put  to  fire  insurance  reserve, 
leaving  ;^,'2,6i5  to  Ix;  carried  forward.  Last  year's 
balance  of  ;£."3i,950,  less  ^^765  for  income-tax,  was 
transferred  to  a  special  reserve,  but  does  not 
go  far  as  an  offset  to  the  mass  of  dead 
assets  in  the  balance-sheet.  These  include  ;^i3,394  for 
^preliminary  expenses,  ;^76, 192  for  brokerage  and 
underwriting  commission,  and  ;^2,449  for  cost  of 
settlement  with  vendors  and  expenses  of  shareholders' 
committee.  The  property  account  has  been  written 
-down  by  the  ;£,'45,c)oo  refunded  by  the  vendors,  and  will 
be  further  reduced  by  the  155,000  shares  surrendered, 
but  the  assets  will  still  be  very  much  overvalued  even 
then,  and  the  directors  propose  to  reduce  the  capital 
from  ;^'i, 350,000  in  ;£,"i  shares  to  £s97,^92  in  los. 
shares. 


Jong-Landor  Rubber  Estates. — In  the  year  pndod  June  30 
■a  crop  of  49,129  lbs.  was  obtained,  compared  with  an  estimate 
of  31,000  lbs.  and  an  actual  output  in  the  previous  year  of 
12,737  'bs.,  and  although  the  gross  price  was  sJ^d.  down  at 
4s.  7d.,  the  total  proceeds  showed  an  increase  of  ;£7,9Si  at 
^^11,318.  Expenses  were  heavier,  but  after  charging  to  capital 
;£i  4,974  for  cost  of  buildings  and  machinery  and  upkeep  of 
ana  not  yet  in  bearing,  there  was  a  surplus  of  £of(>3  to  be  car- 
ried forward.  For  th<'  current  year  the  crop  is  estimated  at 
100,000  lbs.  It  was  not  found  necessary  to  make  the  call  of 
as.  M.  per  share  early  in  1913  announced  in  the  previous  report, 
■  but  the  cost  of  estates  now  stands  at  ^^89,388,  against  a  paid-up 
capital  of  ;£64,i;oo  and  a  premium  account  of  ;^2o,ooo,  and  in 
■order  to  meet  this  difference  and  to  provide  for  cost  of  upkeep 
of  immature  area,  it  has  been  decided  to  call  up  the  baJance 
of  5s.  per  share,  which  will  give  ;£i2,5oo.  The  directors  have 
-decided  to  close  the  capital  account  at  the  end  of  the  year,  and 
consider  that  from  that  date  the  increasing  yield  from  the 
■estates  should  admit  of  all  outlay  being  charged  to  the  crop 
account. 

British  Rubber  Estates  of  Java. — Only  2,334  lbs.  of  rubber 
were  obtained  in  the  year  ended  June  30,  but  the  coffee  crop 
was  a.  good  one,  and  total  income  amounted  to  ;£i2,039.  As  a 
^ood  portion  of  the  coffee  and  the  bulk  of  the  luhber  trees 
were    not    producing    during    the     period,    the    directors     have 

•  fharged  ^^8,249,  or  75  per  cent,  of  the  amount  spent  on  main- 
tenance, clearing,  cultivation,  &c.,  to  capital.  After  debiting 
Tev(!nne  with  the  whole  cost  of  cropping,  preparation,  and 
realisation  uf   the  produce   and    the  remaining  25  per   cent,   of 

■the  maintenance  expenses  and  London  office  charges,  there  vras 
,a  profit  of  ;^5,o6i.  Out  of  this  a  first  dividend  at  the  rate 
■of  5  per  cent,  is  declared  on  the  paid-up  capital,  leaving  ^£1,561 
to  be  carried  forward.  Estates  account  now  stands  at  ;£67,455> 
and  the  cash  balance  has  been  reduced  by  ;f6,i67  to  ;£2,689. 
The  directors  have  decided  to  change  the  date  of  making  up 
the  accounts  from  June  30  to  December  31,  and  the  next 
balance-sheet  will  accordingly  be  made  up  to  December  31, 
1912. 

Ku.tLA  Kubu  Rl'hber  Estate. ^ — The  crop  for  the  year  ended 
June  30  exceeded  the  estimate  by  5,2^6  lbs.  at  is>256  lbs.,  and 
realised  an  average  of  4s.  3Jd.  per  lb.  Receipts  were  ;^3,28o, 
and  after  deducting  this  amount  the  nett  expenditure  added  to 
■the  cost  of  the  estates  was  ^^5,758.  Property  account  now 
stands  at  ;^48,o2C),  against  which  the  share  capital  is  ;^'42,oo<). 
and  ;f  6,000  has  been  received  out  of  ;^8,ooo  7  per  cent,  cumu- 
lative first  mortgage  debentures  issued.  Provision  is  made  in 
the  current  year's  estimates  for  an  extension  of  ux>  acres  and  a 
pei-manent    factory.     To    meet  the    cost  of     the    building    and 

•  machinery  the  directors  propose  to  call  up  the  balance  of 
^^12  los.  on  the  debentures,  which  will  give  ^"2,000. 

Chembong  Mei.av  RiinuER.— This  company  commenced  tapping 
•in  the  latter  half  of  its  year  ended  June  30,  and  obtained  a 
crop  of  4,253  lbs.,  on  which  apparently  a  profit  of  /,"375  was 
realised.  For  the  current  year  the  crop  is  estimated  at  27,000 
lbs.,  and  it  is  anticipated  that  a  further  area  of  406  acres  will 
commence  bearing  in  the  latter  half  of  1913,  followed  by  another 
341  acres  in  1914.  Cost  of  the  property  now  stands  at  /'59,45o, 
exclusive  of  ^^"2,188  for  buildings  and  machinery,  while  London 
office  charges  amount  to  /■  1.377  and  preliminary  expenses 
figure  as  an  asset  for  /,'4,740.  During  the  year  one  of  the 
\vendors  surrendered  his  option  over  S,ooo  shares  to  enable  the 


company  to  take  advantage  of  an  opportunity  V>  issue  2o,oo'> 
shares  at  par,  and  in  addition  options  over  15,909  shares  were 
exercised,  making;  the  paid  up  lapital  ;^'>7>3"°-  The  options 
over  the  remaining  77,000  2s.  shares  expire  on  December  31 
next,  but  the  directors  understand  that  they  will  all  be  exercised. 

SuNGEi  Matang  RiJBBEt.— Tapping  was  commenced  on  March 
10  last,  or  nine  months  earlier  than  the  date  given  in  the 
prospectus,  but  as  the  company's  financial  year  cnd-s  on  April  j^) 
the  accounts  were  not  appreciably  affected.  The  output  up  to 
the  end  of  August,  however,  amounted  to  3,894  lbs.,  and  it  ih 
expected  that  the  estimated  production  for  191 2-1 3  of  z2,of>i 
U)s.  should  be  easily  realised.  Expenditure  on  developmen* 
for  the  year  to  April  30  amounted  to  ;Jj  14,520,  and  London  offi'e 
charges,  less  ;^ii5  for  rubber  in  stock,  took  ;£  1,219,  making 
the  total  outlay  ^1^40,999.  As  the  paid  up  capiul  is  only 
£33>'i^>  further  funds  were  needed,  and  an  issue  of  j^ao.ooo 
7i  per  cent,  first  debenture  stixrk  was  issued  in  October,  1911, 
on  which  ;^i3,i9S  had  been  paid  up.  Preliminary  expenses  are 
comparatively  heavy  at  ;(^3,27i,  and  have  now  been  increased  by 
;^i,495  for  underwriting  commission  and  expenses  of  the  deben- 
ture issue. 

Sijnckai-Chumor  Estates. — ^The  estimate  of  60,000  lbs.  of 
rubber  for  the  year  ended  June  30  proved  to  be  much  too 
moderate,  the  total  yield  being  116,750  lbs.,  or  83,219  "•*•  more 
than  for  the  previous  year,  while  the  drop  of  2.53d.  to  4s.  6.4id. 
per  lb.  in  the  average  price  obtained  was  more  than  offset  by  a 
reduction  of  6.3od.  to  2S.  3.5id.  in  the  cost  of  production.  Gross 
receipts  were  ]6'8'7S^  larger  at  ;f27,oo4,  and  after  providing 
for  all  charges  the  nett  profits  amounted  to  ;f  11,580  or  j^8,92S 
more.  Adding  ^^^935  brought  in  there  was  ;^  12,514  to  be  dealt 
with,  out  of  which  the  directors  pay  a  dividend  of  25  per  cent, 
compared  with  5  per  cent,  a  year  ago,  leaving  £2,830  more 
^'  ■ii^3'7*'4  to  ^  carried  forward,  (.'ost  of  the  estates  was  in- 
creased by  ;^  10, 141  to  ;£^47,9i7,  and  another  ;£'2,676  nett  was 
spent  on  buildings,  &c.,  making  the  total  of  this  item  j£7,234- 
The  paid  up  capital  was  increased  by  ;^  1,099  '"  ;^35>o<'o  *"^ 
the  premiums  account  by  ;^38i  to  ;^  15, 119,  while  current 
liabilities  rose  by  ;^9,283  to  ^13,223.  St.Tcks  of  rubber  were 
;^8,529  larger  at  ;,f  12,038,  and  against  a  reduction  of  ;^i,ooo 
to  ;^2,ooo  in  loans  outstanding  cash  balances  are  ;f  1,333  "P  ** 
;^4,852.  The  original  estimate  of  the  crop  for  the  current  year 
was  175,000  lbs.,  but  the  revised  estimates  since  received  in- 
dicate that  in  all  probability  a  much  larger  crop  will  be 
obtained. 


Maikop  New  Producers. — Production  week  Sept.  28,  158  tons : 
deliveries  120  tons. 

The  Agent -General  for  Western  Australia  has  received  a 
telegram  from  his  Government  stating  that  the  revenue  returns  foe 
the  quarter  ended  September  30  last  amounted  to  /86i,652. 

In  pursuance  of  its  policy  of  closer  land  settlement  the  New 
Zealand  Government  has  decided  to  purchase  Mount  Nessiiv; 
Estate,  in  South  Canterbury,  for  closer  settU-ment.  The  estate 
consists  of  6,000  acres  of  land  and  30,000  acres  of  Crown  leasehold. 

The  New  Zealand  Customs  revenue  collected  daring  the  quarter 
ended  June  30  amounted  to  ;f 778,040.  an  increase  of  £56.852 
compared  with  the  first  quarter  of  1911.  The  preferential  tariff 
was  responsible  for  ;f  28.000  of  the  total. 

To  meet  the  keen  demand  for  dairy  farms,  large  landowners  in 
the  Manawatu  district  of  New  Zealand  are  cutting  up  their 
properties  into  smaller  holdings,  and  two  of  these,  both  containing 
a  considerable  amount  of  firsi -class  dairying  land,  will  shortly  be 
placed  on  the  market.  Cows  and  heifers  of  good  dairying  breeds 
are  being  eagerly  sought. 

Swiss  Uankverein.— A  preliminary  statement  of  the  resulu 
for  the  first  half  of  the  current  year  states  that  interest  and 
discounts  yielded  332,629  frs.  more  at  4,488,358  frs.,  and  com- 
mission account  237,178  frs.  more  at  2,046,054  frs.,  while  sjrndi- 
cates  and  securities  showed  an  increase  of  50,186  frs.  at 
1,043,237  frs.,  and  coupons,  foreign  moneys  and  rentals  one  of 
61,283  frs.  at  245,184  frs.  Provision  for  expenses,  taxes,  bad 
and  doubtful  debts  absorbed  an  extra  387,074  frs.  at  2,949,523 
frs.,  and  the  nett  profits  were  294,200  frs.  up  at  4,873,311  frs. 


OPPORTUNITIES    FOR 
: :       INVESTORS.       : : 

THE  vast,  but  Imperfectly  devloped,  n«tunil  resources  of  tbo  Proviaoe 
of  Quebec  oner  unexampled  opportunities  to  CapttaUsts,  Ma*»afoc- 
turer<;,  and  Merchants  who  havo  money  to  invest  In  lnduttrtc>,  trade,  baaka, 
railways,  mineis  etc. 

The  Province  of  Quebec  has  immense  Water  Power  (capable  of  Kuai 
TAtinfi  Electricity  for  iiMlastrial  purposes  in  unlimited  Tol«ne) ;  i.iii<ri»nM 
Forests ;  rich  Mineral  Deposits ;  extensive  tracts  of  nnsfttled  Farm  Land ; 
anil  valuable  Game  and  Fish»  provi..1ng  splendid  commercial  opportmriUas 
and  incomparable  sport. 


For  further  partkuUn  t^p^y  to*- 

HON.    p.    PELLETIER, 

Asent-General  for  Quebec 

36,  KINGSWAY.  LONDON. 
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Prices    of    Mine    and    Mining    Finance 
Companies'  Shares. 


HOME   RAILWAYS. 


Shares  £i  each,  except  where  otherwise  stated. 
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2i 

2J  1] 

»« 

7»>!| 

8| 

Sftx,, 

2»/6 

28/6 

7l 

73     i' 

34 

3A ': 

I2,6s 

12/9  1 

3+Jt 

3tS  n 

Z')/ 

24/   ' 

IS/ 

15/6  i 

2* 

^h   j' 

5* 

5i;»l' 

a  1' 

38 

^'^ 

7t!! 

7«Xi; 

M'nt.  Morgan  .. 

Mount  Elliott    .. 

Mysore,  los 

4^^  'Namaqua,jf2 

33/9  iN'hdydroog,  10/ 
17  9  Ooregum  10/ 

ife  -   •■  '    ■ 
5* 

Jl/3 
84* 

n 


.28/ 

■  3J 
.  8S 
.   i3 


4i 
2 
38 
7i 

'M 

23/9 

J  7/6 

2i 


Do.  Pref.,10/ 

Otavi  Mines  &  Rly.  £i 
Pahang  Consols.  5/ , , . . 

Rio  Tinlo,  £5    

Kussian  Mining  

St.  John  del  Key 

Sissert,  £1 

Spassky  Copper 

lalisuian  Coiisol.  18/  . . 

Tanalyk  

Tharsts    , 

Waihi  

Waihi  Grand  J  unction 

Zinc  Corporation , 

,,    Preference   


27/ 

332 

7t)>. 

54 

-■      ,3+' 
18/    !  J8/3 


5t 
13/3 

17/ 

H 

4H 

2 

3i 
7i 

'i 
23/6 
17/3 
46/6 


li 
5i 
12/3 
81J 

a 

17/ 

IJS 
48 
2 
3i 

■Si 

23/0 

16/6 

43/3  Ji 


Name. 


Barry 

Brecon  and  Merthyr 

Cambrian 

Central  London 

City  and  South  London    . . 

Furness  

Great  Central 
Great  Eastern 
Great  Northern  and  City  . . 
Great  Northern 
Great  Western 
Hull  and  Bamsley  . . 
Lancashire  and  Yorkshire. 
Lon.  Briuhton  &  S. Coast.. 
London  &  North  Western.. 
London  &  South  Western.. 
London  Electric 
Metropolitan 
Metropolitan  District 

Midland         

North  Eastern 

North  London         ... 

North  Stag  ordshire 

Rhymney 

South  Eastern  &  Chatham. 

TaffVale       


Date. 


Gross  Traffic 
for  week. 


Gross  Traffic  for 
year  to  date. 


S«pt.29 
.   29 

.    29 

,    28 

.    29 

,    29 

,    29 

29 

.    28 

28 

29 

29 

,    28 

28 

29 

29 

28 

29 
28 
38 
28 
29 

29 

29 
28 
29 


£ 
15.535 
2,363 
7.656 
4.954 

2.944 

12,265 

103,700 

121.200 

1,365 
135,000 
311,000 

16,078 
129,359 

71.148 
358,000 
109,700 

13,140 

17,105 

12,526 

280,000 

227,805 

8,243 

21,520 

7,858 

■13,732 

2  r ,824 


In.  or 

dec.  on 

191 1. 


o  V 


Amt. 


£ 

£ 

+     631 

13 

205,882 

—      24 

13 

30,433 

+      75 

"5,094 

+     135 

13 

57,439 

-     186 

■3 

36,955 

+     533 

n 

171,900 

+  4,700 

13 

1,307.300 

—     700 

13 

1,691,500 

—      40 

'% 

17,317 

—  5,200 

'3 

1,776,300 

■(- 13,000 

'3 

4,246,000 

+  2,386 

13 

195,555 

+  3,702 

13 

1,885,185 

-  4.956 

13 

1,036,774 

+  6,000 

■3 

4,739,000 

+  12,000 

13 

1,495,800 

+     380 

H 

157,675 

+     239 

13 

216,688 

+     969 

13 

154,475 

—  2,000 

11 

3,592,000 

+  3,260 

13 

3.101,568 

—  1,670 

13 

102,073 

13 

276,990 

+     219 

13 

95,538 

*■     627 

* 

1,544.288 

■I-      91 

13 

271.429 

In.  or 

dec.  on 

19x1. 


£ 

I2,73J 
924 
865 
597 
2,976 
16,084 
+  128,70a 
'  +    23,300 

-  40 
+  47,100 
+  247,000 
■•-  '5,367 
+  134,416 

—  1.574 
-h  318.000 
+  2,200 
+  4,785 
+  5,457 
+  13,528 
+  246,000 
+  287,376 
+  1,98s 
+  11,380 
+  9.331 
+  24,510 
+    34,073 


SCOTCH   RAILWAYS. 


Caledonian 

Glasgow  &  South  Western. 
Great  North  of  Scotland  . . 
Highland        

North  British 


Sept.29 

106, too 

—  1,300 

9 

947,800 

„     2S 

44,900 

+      100 

9 

416,500 

„    28 

11,580 

-   985 

9 

107,000 

„     29 

14,228 

—    303 

9 

136,597 

..     29 

115,600 

—  2,700 

9 

1,016,400 

+  14.500 

+  6.600 

+  1,256 

+  -2,868 

+  4.400 


IRISH  RAILWAYS. 


Belfast  and  County  Down . 
Great  Northern 
Gt.  Southern  and  Western. 
Midland  Great  Western  . . 


Sept.27 

3,356 

+       283 

'3 

53,492 

„  27 

23,060 

+    2,939 

13 

3>3.7'5 

„  27 

30,967 

+  22,153 

13 

421.647 

.,27 

11,437 

+       638 

13 

■53,i'4 

350 

42 
28,781 

S.297 


♦  From  July  i. 

FOREIGN   RAILWAYS. 


GROSS  TRAFFIC  FOR   WEEK. 


Name. 


Week 

ending 


Amount 


goods  traffic  to  date. 


In.  or  Dec 
on  last 
year.        ^ 


Amount 


Alcoy  and  Gandia  . . 

Algeciras  (Gib.) 

Antofagasta    (Chili) 

Arauco 

Argentine  N.E. 

Argentine  Trans... 

Bilbao  R.  and  Canta. 

Bolivar 

Brazil 

Brazil  Gt.  Southern 

B.  Ayres  &  Pacific 
Do.  Central.. 
Do.  Gt.  South'n 
Do.  Mi  land 
Do.  Western 
Do.     Ensenada 

Cartagena  (Col.)    .. 

Central  Argentine. . 

C.Ur'g'ayof  Mte  V. 
Do.  East'n  Ex. 
Do.North'nEx. 
Do.  West'n  Ex. 

Colombian  National 

Cordoba  Central  . . 
Do.  North'nand 
N.-W.Argn.hx. 
Do.  B.Ayr.  Ex. 

Cordoba  and  Ros.. . 

Costa  Rica   . . 

Cuban  Centra! 

Egyptian  Delta 

Entre  Rios  . . 

Gt.  South,  of  Spain 

Gi.  West  of  Brazil.. 

Havana  Central     . . 

Inter,  of  C.  Amer. . . 

La  Guaira  and  Car. 

Leopoldina  , . 

Madeira- Mamord  .. 

Manila 

Midland  of  W.A.  .. 

Midland  Uruguay  . . 

N.W.  of  Uruguay  . . 

Nitrate 

Ottoman 

Paraguay  Central  . . 

Peruvian  Corpn.    . . 

Puerto  Cab.&  V'len. 

Salvador 

Salmana  and  Santia. 

San  Faulo    . . 

Taltal 

United  of  Havana.. 

United  of  Yucatan . .  | 

Uruguay    Northern  I 

West'n  of  Havana. .  | 

W.  Pass  and  Yukonj 

Zafra  and  Huelva..! 


Sept. 


July 
Sept. 

Aug. 


Sept. 
Aug. 

Sept. 


July 
Sept. 


Aag. 
Sept. 


,  28 
.      28 

Aug. 

Sept.  28 
,    10a 

Sept.  28 
>>  21 
„  28 
,.      28 

Aug. 

Aug. 

Sept.  28 

Aug. 

Sept.  2& 

June   * 

Aug.    -* 

Sept  .30 1 


Aug. 
Sept.  28 
Aug.  ♦ 
Sept.  22 
Aug.  ♦ 
Sept.  28 
„  28 
Aug.  * 
Sept.  28 
7 
Aug.    * 


„     £ 
Ps.ib.ooo 

Ps.49,148 

42,960 
9.075 
6,863 
1,030 
7,057 
7.250 

82,000 
MIs.33,75o 

90,000 

19,213 

122,000 

2,900 

53,922 
1,200 

27,281 
121,000 

13,925 
5,237 
2,407 
2,189 

11,000 
5,590 

t5^455 

7,595 

8,030 

7.185 

5,835 

5,889 

11,500 

Ps.81,490 

13.993 

4,714 

37,294 

8,750 

42,328 

26,713 

3,757 

8,707 

9.787 

930,000 

23,688 

13,624 

2,650 

$951,625 

2,750 

$15,450 

2,700 

60,482 

27,390 

19,015 

$57,500 

2.650 

4,763 

$57,070 

16,459 


£ 

Ps.2,500 
Ps.  1,676 

5,690 

38 

699 

1,300 

775 

79s 

7,712 

M2,750 

15,000 

4,524 

39,000 

2,003 

10,758 

100 

1,409 

25,189 

2,066 

1,080 

264 

741 

945 


+        2, 

+ 

+ 
+ 

+        I, 
+  PS17, 

+ 


-     $1 

+        1 


740 
,740 
7iO 
530 
250 
281 
,300 
,263 
956 
300 
.300 
750 
,390 
161 
610 
202 
777 
344 
512 
,289 
410 
.353 
250 
,300 
,011 
,698 
,065 
,793 
,400 
678 
,248 


2,674       + 


£ 

Ps.  553,300 

Ps.  489,272 

1,245,500 

71,250 

85,47s 

6,770 

47,871 

14,250 
747,401 

M]S269,500 

1,189,000 

36,652 

1,405,000 

30,911 

628,344 

11,000 

1.555,469 
154,077 
45.488 
28,136 
20,405 

74,900 

220,995 

86.7S0 

108,435 

56.953 

78,419 

110.691 

96,700 

Ps2,725,776 

448,486 

59,466 

237,010 

67,000 

I, 181,139 

191,078 

196,384 

129,393 

19,468 

859,500 

476,833 

127,935 

34,530 

$2,921,243 

28,500 

$1,957,626 

35,600 

1,496,604 

53,775 

250,400 

82,267,900 

5,000 

73.859 


In,  or  Dec 
on  last 
year. 


— P. 120,700 
+  Ps.5i,076 
+  101,850 
+  10,078 
+        9,841 

—  22,405 

—  9,41s 
+  2.127 
+  145,472 
— Msi6,5no 
+  124,603 
+        9,009 

+    333,938 

-t-  20,236 
+  58,ii4 
.-  567 


324,046 
15.972 
3,475 
2,415, 
1,167 


—         4,320 


14,340 

32,690 

22,125.] 
7.74it  i 
3.855  1 


—  12,500 
+  P.6o8,793 

—  3,297- 

2,988 
60.477 
12,250. 
200,738- 
113,543 
4,336- 
6,075 
4,877 
+  $8,421  ? 
+  26,406 
+        14,435 

—  990 
+  $142,175- 
+  4.750 
+  $393,720 
+  8,534- 
+  171,005 
+  9,40s 
+  39,604 
+  $225,800 
+  908- 
+         5,-:;7 


+ 


14-745 


*  Months. 


+  From  Jan.  i. 
§  From  April. 


t  From    July  1. 
a  10  days. 


I  15  days. 


OCTOUKR  5,    I912. 


Zhc  Jnvestors'  IRevfew* 


453 


INDUN  RAILWAYS. 


Rs.   ■ 

Rs. 

lU. 

K«. 

Assam  Bengal 

Aug.  31 

1,16,500 

+     20,423 
+       4.800 

10M^S00{+    1,91,819 

Barsi  Light  . . 

Sept.  28 

10,400 

i,(a,ooo 

-       34,900 

BenRal  &  N,-W.     . . 

Aug,  31 

2,90,960 

+     20,998 

3046.690 

+    4.73.750 

Bengal  Dooars 

.,    24 

".556 

—       «.302 

9«.327 

+        10,348 

Do.   Hxtciision  . . 

M        24 

14.728 

—       1,250 

ti4."'5 
66,68,000 

-1-       19,026 

Bengal  Nagpiir 

Sept,  7 

5,60,000 

+      42,000 

+  20.47,000 

Bombay   Be   Baroda 

.,    28 

10,60,000 

+  1,39,000 

1.53.93.000 

4-  20,22,000 

Buriria 

Aug,  31 

2,52.452 

-     35.S54 

a5.«».998 

-        62,683 

Delhi  Uinhalla 

Sept. 28 

55,700 

+       6,918 

7.o5,oco(4-       32,055 

East  Itidiun. . 

„    28 

21,37,000 

+  4,83.000 
+  2,88,800 

a,43.44.ooo 
1,64,56.241 

+  32,92,000 

'Gt.  Indian  Pcnin.  . . 

„    28 

14,14,200 

+  21,64,028 

Lucknow-Bareilly, . 

Aug.  31 

38,212 

+      10,536 

S.73.455 

f         76,602 

Madras      and       S. 

Mahratia  . . 

Sept.  7 

7.oo,coo 

+      49,511 

68,52,000 

-         23.687 

Nizam's  Guar. 

..      7 

95,225 

+         3,022 

9,5'.8«3 

-         54.687 

Rohilkund    .. 

Aug,  31 

35,199 
5,04,628 

+       9.57' 

3, '4,844 
48,46.351 

+         O4.666 

South  Indian 

Sept.  7 

—       3.247 

+      1.87.369 

Southern  Punjab  , , 

M    21 

90,100 

+     J8,99« 

11,12,225 

+       1,29,821 

Do.       Hxtcnsions 

M       14 

29,082 

+       4.791 

3,79,627 

+          10,677 

TRAMWAY  AND  OMNIBUS.— FOREIGN  AND  COLONIAL. 


+  July  I. 
COLONIAL  RAILWAYS. 


Beira 

Canadian  Northern 
Canadian  Pacific  .. 
Gr.Trk.  Main  Line 
Canada  Atlantic  . . 
Gr.Trk.  Western.. 
Do.  i:>et.G.  H.&M. 
Mashon.i  and 
Quebec  Central.  . . 
Khodf  sia 


July 
Sept  308 
,.    30! 

28 
28 
28 
28 


July 
Sept  28 
July 
•  Months 

UNITED 


£38.305  —  £13.020    — 

526,600    +     20,600  :  I 

3,457,000    +    396,000  I  + 

£237,3  >7    +  £20,497  i  + 

£13.319    +    £2.879  ,  < 

£36,840    +    £3.135 

£■3.494    +    ,  £956  t 

£46,474    —  £20,270  I  10' 

45,194    +       2,833  j  t 

/:82,703    —  £16,098  1  7' 

t   luly  I,  59  days 

STATES  AND   MEXICAN. 


5,247.000 
35,626,000 
£2,332,603 

£127,374 
£365,906 
£126,357 

£511.787 

458.714 

£543.228 


774.050 
5.493.000 
£207,100 

£'4.137 
,19.871 
.,'9. '57 
,2.. 382 
72,906 

£34.667 


/2? 


" 

* 

« 

• 

» 

Chesapeake  &  Ohio 

Sept.2i 

728,000 

4- 

21,000 

8,027,000 

4- 

259,000 

Chicago  G.W. 

„    21 

345.000 

+ 

26,000 

3,156,000 

+ 

97,000 

Colorado  &  South'n 

.,   21 

297,000 

— 

6,000 

3,039,000 

— 

390,000 

Denver  &  Rio  Jan... 

.,    21 

553.000 

+ 

9,000 

5,880,000 

4- 

149,000 

Inter,  of  Mexico    .. 

.,    21 

131.900 

— 

15,020 

1,901,300 

— 

57,110 

I,ouisv'e  &  Nashv'e 

..    21 

1,163,00a 

4- 

72.000 

12,697,000 

f 

598,000 

Mexican 

Aug.    • 

339.50c 

— 

13.200 

751,400 

+ 

66,900 

Do 

,.      i 

675.200 

+ 

12,800 

1,443,  SOO 

+ 

133.400 

Do 

Sept.  21 

161,600 

+ 

32.300 

1,949,500 

4- 

196,300 

Minneapolis  S.  Paul 

..      7 

646,000 

+ 

48,000 

5,413,000 

+ 

585,000 

Missouri  Kansas    . . 

..    21 

670.302 

+ 

55.700 

6,655.787 

+ 

388,600 

Missouri  Pacific     .. 

..    38 

1,580,000 

+ 

H6,ooo 



— 

National  of  Mexico. 

..    21 

1,280,000 

+ 

83,000 

13,986,000 

— 

883,000 

Seaboard  Air 

..     2> 

421,000 

— 

19,000 

4,768,000 

+ 

143,000 

Southern 

,.     21 

T. 314.000 

4- 

26.000 

14,625,000 

+ 

841,000 

•  Nett. 

t  hroin 

Ju 

lyi. 

!C 

>ross. 

MONTHLY    STATEHfENTS. 


NEXT   EARNINGS   FOR    MONTH. 


Month. 


Atchison 

Atlantic  Coast  Line 
Haltimore  &  Uhio  . . 
Canadian  Northern 
Canadian  Pacitic  .. 
ChicaKo&  N.W.  .. 
Chicago  Burl.  &.  Q. 
Chicago  G.W. 
Chicajjo  Mil.  &  S.P. 

Cuba 

Do 

Delavvare&  Hud.  ,. 
Denver  it  Rio 

Erie 

Gr.Tr.  Main  Line.. 
Canada  Atlantic 
Grand  Trunk  Westn 
Do.Det.G.H.&Mii. 
Gt.  Northern 
Illinois  Central 
Kansas  City  Southn. 
Lake  Shore  &  Mich. 
Lehigh  Valley 
Louisville  &  Nashvl. 
Miss.  K.  &  Texas  . . 
New  York  Cent. &H. 
N.Y.  N.  Haven  ttii. 
New  York Ont.&W. 
Natl,  of  Mexico 
Norfolk  &  Western. 
Northern  Pacific   .. 
Pennsylvania 
Pennsylvania  Co.  . . 
Heading 
Kock  Island. . 
Southern  Pacific    . . 
Southern 

St.  Louis  &  San  F. . 
Union  Pacific  .. 
Wabash 


Aug. 

JnYy 
Aug. 
JuYy 

>. 
.. 

Aug. 


Amount. 


July 
Aug. 

Jui'y 
Aiig. 

Aug. 


Dols. 
9,631,000 

426,000 
8,878,000 

370,800 
4,718,000 
6,709,000 
2,004,000 

384,000 
6,260,000 

334.393 

82,235 

2,053,000 

563,000 

1,809,000 

£230,700 

£700 

£21,000 

£300 

6,886,000 

5,464,00a 

383.902 
1,996,00a 
1,338,00a 
1,241,000 
2,692,000 
2,844,00a 
5.753,765 

978,000 
2,156,000 
3,875,00a 
2,098,000 
14.666,735 
5,994,821 
1,769,000 
1,859,00a 
4,786,00a 
1,642,000 
3,918.000 
3  835,000 
•I   2,930,490 


Gross  earnir.gs. 


In.  or  Dec 
on  last  year 

Dols.  " 
763,000 
;6,ooo 
587,000 
56,100 
642,000 
5go,coo 
225,000 
+-  72,000 
+  765,000 
+  71,727 
4-  23,008 
4-     286,000 

—  68,000 
+    128, coo 

+  £35.200 

—  £12.550 

+   £6,850 

—  £'.950 

4-     885,000 

—  88,000 

4-  107,706 

+  29.000 

+  235,000 

—  47.000 
4-  311.000 

—  255,000 
+  556,057 
4-  45.000 

—  223,000 
4-  383,000 
4-  12,000 
+  1.9I5.''78 
4-1.281,804 
4-  670,500 
4-  528.000 
4-  934,000 
+  68,000 
4-  392,000 
4-  565,000 
+  229,850 

Surplus, 


NETT  EARNINOS  TO  DATE. 


Izz 


Amount. 


Dols. 
18,591,000 

765,000 
16,931,000 

865,400 
9,166,000 
6,709,000 
2,0  '4,000 
1,453.000 
11,021,000 

334,393 
82,235 
2,053,000 
1,038,00a 
3,387,000 
£414,000 

£7.100 

£35.600 

£6.8oo§ 
13.355.000 
10,561,000 

666,874 
3,356,00a 
2,592,000 
2,189,000 
4.975.43' 
5,506,000 
5.753.765 

978,000 
3,456,000 
7,455,000 
3,929,000 
14,666.735 
5.994,821 
3,179,000 
3.179,000 
8,989,000 
3,027,000 
7,419,000 
7,204,000 
5,480,501 

Loss, 


In.  or  Dec. 
on  last  year 

Dols. 

4-  1,701,000 

—  37,000 
4-  1,319,000 
+  189,100 
+  1,387,000 
4-  590,000 
4-  225,000 
4-  131,000 
4-  1,481,000 
+  71,727 
+  23,008 
4-  286,000 

—  210,000 
4-  199,000 
+     £45.500 

—  £14.950 
+  £4.650 

—  ^^12,100 
4-  l,6oS 

—  119,000 
+      158,234 

—  26,000 
4-      503,000 

—  173,000 
+      439,768 

—  330.000 
+  556.057 
4-       4S,ooo 

—  212,000 
+  909,000 
+  160,000 
+  1, 945.678 
4  1,281,804 
+  963,500 
+  977,000 
4-  1,683,000 
+  139,000 
4-  588,000 
4-  92,2430 
4-      031.901 


TRAMWAY   AND   OMNIBUS.- 

-HOME. 

Balh  Electric         . .   Sept  25 

^* 

£ 
+      90 

.39 

33.682 

£ 

+     3,047 

Bristol 

„    27 

7.»74 

4-     825 

t 

271,198 

4-      20,819 

British  Elec.  Tract. 

,.    »7 

33.734 

+       37' 

t 

1,288,708 

+      4'. 983 

Dublin  Tnlled 

.,    27 

5.562 

+         84 

>s 

77.940 

—       9.417 

F.I. A,  1 ;Iuiie2g 

4.023 

—        212 

— 

^ 

— 

General  Motor 

July  13 

17.389 

—       471 

_ 

_ 

,  ^ 

HastiiiKsand  Dlst.. 

Sept. 26 

1.184 

—        79 

♦ 

39.'7o 

—       3,458 

Isle  01  1  hanet 

.,    28 

710 

—        100 

« 

34.538 

—       2,839 

Lanarkshire 

..    19 

i.7.i6 

4-       169 

18 

54.855 

4-           850 

L.incashire  United,. 

..    28 

'.484 

4-        133 

t 

52,488 

—           315 

London  Cuty.  Cnol. 

„    18 

40,018 

—  3.3'4 

t 

'.042,349 

—     5««I9 

London  General    .. 

,.    28 

60,144 

+  ls).559 

3,454v35' 

+    574.138 

London  United      . , 

..    28 

6.335 

—        220 

♦ 

248,3'8 

—     13.525 

Metropolitan    Elec. 

..    37 

8,967 

-    360 

♦ 

344.586 

Nat.  Sleaui  Car    .. 

1.    301: 

2,674 

4-    1,188 

I 

■to.  394 

+      49,o6» 

Potteries  lileetrio . . 

..    37 

2,017 

—       '34 

N 

73.819 

—       1400 

Provincial    ..- 

..    38 

1.877 

4-         18 

* 

93.9>3 

+        '.035 

Sunderland  . . 

„    25 

491 

+         21 

48 

21,750 

—          733 

Yorks,  (Wsi.  Rdng.)'    „   29 

1.367 

4-         143 

3« 

50.194 

4-           519 

t  hruiii  Jan.  1 

•  Oc 

t.  I.         !  A 

pi.  I,      : 

Nov 

I.         1    9> 

lays. 

AngtO'Argentine  . 
Auckland  Electric. 

Bahia 

Bombay  Electric  . 
Brazilian  Street  . 
Brisbane 

British  Columbia  . 
B.  A.  Lacroze 
Calcutta 
Cape  Electric 
Cartagens  &  Her. . 
Kalgoorlle    . . 
La  Plata 

Lima 

Lisbon 

Madras 

Manaos 

Manila 

Melbourne  . . 

Mexico 

Para 

Perth 

Puebla 

Rangoon 

Rio  de  Janeiro 

Sao  Paulo    . . 

Toronto 

United     of     Monte 

Video,.  .. 
Vera  Cruz  ,. 
Winnipeg    .. 


Sept.  30 
Aug.3od 
I 
Sept.  5 
Aug. 

"      i 

Sept.  28| 

Aug. 

Sept, 

Aug. 

Sept.      I 

Aug. 

Sept.3o) 
Aug. 

..      I 
Sept. 
Aug.   f 
Sept.  29 

..      37 
Aug.    \ 
Sept.  f 
Aug.   i 

>,     i 

.,     I 

Sept. 
Aug.   i 
..     i 


£ 

|8.(02 

3.SS3 

•i9*.549 

41.773 

Rs.66,634 

10,649 

3:^ 

4.153 

■4.300 

M>«'45.J73 

Kft.23,810 

".4'9 

$68,700 

59.500 

•3'3.3II 

3.695 

'.847 

•59.900 

4.853 

133.814 

•239.598 

•402,406 


4-  J.;M 

4-  3,334 

+  ',J?o 

4-  16 
-Mlt.1,383 

I-  J/>30 

>■  »47.477 

y  5.333 

I-  Rt.    308 


»,o» 


+ 
+ 

4-  R<.i,883 
+  3«3 

+      •3.3" 


•33,58 

2 

•3.0O" 

•49.I33  • 
•51.401  - 


37.7' I    +         4.463 

•35,600   4-       •5,100 

•'41.333'--    •30,4S7 


«««,79J  14- 
40.460  4- 
36.931    4- 

«07*47  |4- 

»J8,394  I— 

•381,842    4- 

83.863  14- 

R»»3,70,63J(4- 

34,930  I 
19.366  — 
537 

,096     4- 

"3,7!3    — 


7«.J79 
8.306 

3.902 

5.''7 

3,>36 

•98.717 
1 2,6]  2 

■R«.7".o3i 


m 


3.003 

12  < 

7435 


R*.449,l36  ;-^R>.49,3e7 

47.706   —  737 

•3^583  1+     •^7.39« 

•3.3«2,933    4-  •234,057 
174,261  i—  24 

72,316  1 4-       10,398 


4«4r450 

39.058 

1,003.043 

•1.795.784 
•2,821,327 


4-  35.65'> 
4-  1.5»3 

4-  108,893 
+  •372503 
4-  •35>.I77 


317.818   ^4-  44,29 

•  196,700  '4-       •39,30" 

•«.'33.»93    -  »'24.o»t8 


■  Jan.  I.  t  15  day*.  d  28  dajfl.  |  Neti. 


RUBBEk  COMPANIES. 


Name. 


Last    This 
Week  Week 


Name 


I  Lax    Till* 
i  Week  Week 


Anglo-Ceylon,  £1 ' 

Anglo-Dutch  PIantn,£i ..   ) 

Anglo-Malay,  2/- ; 

Anglo-Sumatra,  £1    i. 

Bandar  Sumatra,  l5/-pd..,,  i 

Banteng,  £1    

Batu  Caves,  £1 | 

BatuTiga,  £1 

British  N,  Borneo  Trust.] 

Biikit  kajane,  £1" i 

Bukit  Mertajam,  2/- i 

Bukit  Bajab,  £1 

Castlefield,  £1    

Chersonese,  2/- 

Cicely  Ordinary,  2f- . .  1 . . . 
Consolidated  Malay,  2/*.. 

Damansara,  £1  

Dolok,  4/-pa. 

Eastern  Internal,  jfi 

Federated  SelanKor,  £1  . . 
General  Ceylon,  £1  ....... 

Glen  Bervie,  £1 

Glendon,  £1 

Glenshiel,  £1 

Golconda.  £1 

Golden  Hope,  £1 

Guayule,  f  1     

Gula-Kaltmipoog,  £1    

Highlands  &  Lowlands,  £1 

Inch  Kenneth,  £1 

Java  Amalgamated,  £1  . . 
Java  Inv.  Ln.&  Ag.  15/-  pd. 

Java  United,  £1 

Johore  Kub.  Lands, £1.... 

Jong  Landor,£i 

JugraLand&Rub.,  £1  .. 
Kamuning(Perak)A.,  3/  .. 

Kapar  Para,  £1 

Kepong,  2/- 

KepltigaUa,  £1    

Klanang  Produce,  39 

Kuala  Lumpur,  £1    

Labu,  3/-  

Lanadron,  £1 

Langkat  Sumatra, jT  2  >'•• 
Lanka  Plantations,  3/-.... 
Lankat ,  £1 


ILedbury.  £1 3A      3^ 

I  Lin,igi  Plantation,  3/    31/4  19I9X 

;[  London  Astatic,  2/    "'9  | 

jLumut,  £1   il 

>'Lunuva,  £1  ll 

,|,Maliira  Forest.  iCi 

>  Malacca  Ordinary,  £1  . 


||.Matavalam,  £1  pd. 
jMetnnakut,  £t 


7II 
13/3 
17/6 


i 

I2| 

2 
il 

4/ 
•i 


Merliiuau,  2/ 
Mount  Austin,  £t 

Muhesa,  £1 

North  Borneo  Suie,  £t...'      U 
North  Humm(x:k,  £x  ....     5 

Patallng,  3/-     2^  i 

PelinaduUa,  £1   4i 

Perak,2S 7/*4 

P.P.K.  (Ceylon),  £1 ij    , 

Robber  Est.  of  Ceylon,  £1 
Rub,  Est.  of  Johore,  Tx  .. 
Rub.  Invest. Trust,  io/-pd. 


1/44 

pm.! 
9/      i 


Rubber  Share  Trust,  {t. 

Sagga,  fi .'  to 

Sapumalkande,  £x    3 

Seaheld,  £1 5I 

Sekong,  l2/6pd.    idis 

Selan(or,2/ 2^ 


1 

3j 

9/'i 


Sendayan,  £1. 
Sereinban,  £1 . 

Sialang,  £1 

Singapore  Para,  2/  .... 
Straits  S.  (BertamI,  2/. . 
Sumatra  Consd..  £1 . . . . 

Sumatra  Para,  £1 ,  _.  , 

Sungei  Choh,  £1   4^ 

Sungei  Kapai,  2/- I   ii/e  { 

Sungei  Salak,  £x 4 

SungeiWay,  £1 1    si 

Tandjong,  £1 .•••i.sl 


2«9X 

f 

2 

4/« 
J 

H 
i 

ax 
*» 
7/ 
>H 

2 

p.m. 

9/ 
10 

Jit 
idls 


3A 

s 

»*. 

8/! 


Tanjong  Malim, 

Tehran,  £1  

Teuom  Borneo,  £x 
Tremclbye,£i    ..;. 
United  Lankat,  £1 
United  Serdang,  £1 
United  Sumatra,  2/- 
Vallambrosa,  3( . . . . 


15/ pd.. 


RECENT    ISSUE    PRICES. 


Argentine  Iron  Pf 

..       Deb 

Argentine  Tobacco  Pf.  

6%    Debs 

Brazil  Ry.  5%  Deb 

B.  A.  Lacroze  Trams  5%        

Calgary  4i% 

Chilian  Northern  Railway  5%  Deb.. 
Chinese  Engineering  6%  Deb. 

Chinese  Covt.  5  %       

Emba  Caspian  Oil        

General  Electric  5%  Deb 

London  General  Omnibus  4^  %  Deb. 
H%  Deb.  , 
New  Zealand  3i%  2  yr.  Debs. 

P.  and  O.  Steam  Pfd 

Philadelphia  Co   5%  Deb 

Rio,  State  of,  5%         

Virginian  Rly.  5%  1st  Mt.     ...      ,  .., 


1 

21/6    I 

98 

98 

1 

21/6 

100 

6  pm 

98 

Upm 

90 

4  pm 

99 

idis 

96 

1  pm, 

100 

ipmj 

95 

1 

Apm  : 

99! 

98 

!  :  dis  i 

94 

1<   dis  ; 

99 

itpm 

UO 

9  pm 

971 

— 

1^ 

Ittpm 

21/6 
99J 
21/6 

0  pm 
ipra 
Jj  pra 

I  dis 
i  pm 
Jpm 

ad's 

A  pro 
Ipra 

1  dU 
lidis 
Jpm 

Spm 
ipm 
l}d>« 
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AUSTRALIAN   MUTUAL    PROVIDENT 

SOCIETY.  {Estb.  mo.) 

total  Funds  over  £28,500,000.  Annuftl  Income  over  £3,600,000. 

I.    The  Society  is  purely  itiutiial,  5.  Casli  surplus  divided  for  iflii—jfSSS.gii. 

■2.  The  Society  declares  a  bonus  every  year.  t).  Policies  cannot  lapse  while  surrender  value 

3.  Policies  free    irom    restrictions    icgArdinf  exceeds  <iet»t. 

travel,  residence  or  occupation.         i  7.  Total    paymetits   to  policy-holders    in   63 

4.  Surrender  values  KraiKod.    after  s  yflars"  years  exceeds  ;£:35.ooo,oo&. 

premiums  paid,  on  most  liberal  scale.  8.  The  larj^^st  Mutual  I,ifeOflSce»nthe  British 

Empire. 

Examples  of  whole  Life  Policies  for  £1,000—30  years  In  rorce--on  the  basis  of 
the  1910  Bonus  Distribution. 


Af:eat 

Anoual 

Total 

Surrender 

Fully  paid  up  with 

entry. 

Premiums. 

Bonu!>es. 

\alue. 

protit  option. 

Years. 

£   s.  d. 

£ 

£ 

£ 

20 

18  14    2 

845 

690 

1,388 

30 

94     I     8 

l^l 

886 

1,426 

40 

32    4    2 

826 

I, III 

1,475 

50 

44  IS    4 

784 

1,271 

1,518 

Assurances,    Endowment   Assurance,    Children's   Endowments  and 
Educational  Provisions,  Annuities,  Ac,  Ac. 

I^ull  Particulars  from — 
Chief  Office  for  the  United  Kingdom— ZT,  Threadneedle  Street,  London,  E.C. 

ROYAL   EXCHANGE    ASSURANCE. 

INCORPORATED    A.D.    X720. 

Governor:  Sir  NEVILE  LUBBOCK,  K.C.M.G. 


FIRE,    LIFE,    SEA,     ACCIDENTS,    MOTOR    CAR,    PUTE   6USS,     EMPLOYERS' 
LIABILITY,    FIDELITY    GUARANTEES. 

The  Corporation  is  prepared  to  act  as 

EXECUTOR  OK  WILLS,  TRUSTEE  OF  WILLS  AND  SETTLEMENTS. 

Special  Terms  to  Annuitants  whkn  Health  is  Impaired. 

Apply  (or  full  Prospectus  to  the  Secretary, 
HxAD    Office:    RoyAL    EXCHANGE,    LONDON,    E.G. 
Wait   End    Offloa  t    ««,  PALI.  MALL,    S.W,      ^ 

The  Week's  Money  Market. 


Bank  Rate  4  per  Cent.     (Increased  from  3  per  cent, 
on  Thursday,  August  29,  1912.) 

Norfolk   House,   Friday   Evening. 

This  has  been  an  intcrestinsj  week  in  the  discount 
market  owing  to  the  heavy  gold  movements  which  have 
taken  place.  Withdrawals  of  sovereigns  for  Egvpt 
proved  to  be  much  larger  than  had  been  anticipated, 
amounting  altogether  to ,;^i, 650,000,  and  it  is  thought 
that  to-day's  parcel  of  ;£a 50,000  for  France  was  for 
Egyptian  account.  Still  more  is  expected  to  go  to- 
morrow, and  there  is  also  a  possibility  of  some  being 
taken  for  Turkey.  In  the  open  market  New  York  was, 
as  expected,  a  strong  competitor,  and  was  understood 
to  have  purchased  fully  ;^i, 000,000,  paying  77s.  g^d. 
per  oz.,  plus  charges,  or  77s.  gid.  in  all,  for  it.  Even 
up  to  Wednesday  the  demand  appeared  to  be  keen,  and 
a  small  parcel  which  became  available  was  snapped  up, 
but  then  came  the  Balkan  news,  and  the  position  under- 
went a  complete  change.  American  securities  were  un- 
loaded on  Wall  Street  by  both  London  and  Berlin  to  an 
extent  which  turned  the  exchange  in  our  favour,  and  the 
buyers  of  the  gold  have  found  it  suit  them  better  to  re- 
sell some  part  of  it  than  to  ship  it,  with  the  result  that 
the  price  has  gone  back  to  77s.  gd.,  and  the  Bank  has 
obtained  ;^485,ooo.  Next  Monday  ;^76 1,000  will  be 
available,  and  unless  something  unforeseen  happens  it 
looks  as  if  the  Bank  stood  a  good  chance  of  getting 
most  of  it. 

Under  the  influence  of  the  loss  of  so  much  gold,  and 
also,  to  a  small  extent,  of  the  war  cloud  in  the  Near 
East,  bill  brokers  have  been  charv  of  extending  their 
commitments  over  the  end  of  the  vear.  The  joint- 
stock  banks  showed  a  strong  desire  to  obtain  November 
paper,  and  as  the  supply  of  this  maturity  is  limited,  the 
competition  drove  the  rate  down  to  3^  per  cent.,  and 
occasionally  below  that  figure.  December  bills  could 
-'so  be  placed  fairly  readily,  but  full  three  months  were 
less  popular.  A  moderate  business  was  done  in  the  earlv 
part  of^  the  week  at  3I  per  cent.,  but  as  a  rule  the  rate 
■"-■as  3|§^  per  cent.  In  someicases  4  per  cent,  was  exacted, 
and  for  a  time  it  looked  as  if  the  market  rate  would  go 
above  the  Bank.  Yesterday's  announcement  that  the 
Bank  had  after  all  secured  a  small  part  of  the  bar  gold 


caused  a  little  relaxation  of  the  pressure,  but  the  actual 
working  rate  did  not  fall  below  3!^  per  cent.,  and  sellers  . 
of  even  the  finest  remitted  bills  admitted  that  they  were 
unable  to  find  buyers  under  that  figure.  To-day,  how- 
ever, there  was  rather  more  disposition-  to  take  bills, 
and  those  who  asked  3^  per  cent,  were  quite  out  of 
the  running,  the  actual  working  rate  being  3^  per 
cent.  In  spite  ok  the  easier  tendency,  however,  the 
market  is  not  altogether  satisfied  regarding  the  outlook, 
and  some  credit  dealers  are  predicting  that  there  will 
be  a  further  advance  in  the  Bank  rate  by  the  end  of 
this  month.  Such  a  movement  is  quite  within  the 
bounds  of  possibility,  as  even  if  American  demand  for 
gold  is  satisfied,  which  is  considered  unlikely,  other  re- 
quirements are  heavy.  Berlin  got  through  the  end  of  . 
the  quarter  squeeze  better  than  had  been  anticipated, 
thanks  to  the  precautionary  measures  adopted.  The 
exchange  has  been  moving  in  our  favour  since  then,  so- 
that  no  further  demands  need  be  feared  from  that 
quarter,  but  the  Egyptian  drain  has  not  by  any  means 
come  to  an  end. 

Monday  having  been  the  last  day  of  the  quarter, 
there  was  the  usual  large  demand  for  accommodation, 
but  credit  was  readily  obtainable,  and  it  now  turns  out 
that  the  Government  paid  out  a  large  amount  on  supply. 
Day-to-day  money  could  be  obtained  under  2  per  cent, 
in  the  afternoon,  and  since  then  the  rate  has  ranged' 
between  if  and  2  pyer  cent.  Weekly  fixtures,  too,  have 
dropped  from  2|  per  cent,  to  2i,  and  even  2}  per  cent, 
in  places,  and  the  India  Council's  charge  for  renewals 
for  about  a  month  has  been  reduced  to  2h  per  cent. 
Supplies  of  credit  will  be  augmented  by  the  dividend 
disbursements  on  British  and  Indian  stocks,  and  later 
by  the  Exchequer  bond  transaction  noted  below,  and  as 
the  bulk  of  the  bills  held  by  the  Bank  do  not  mature 
until  next  month  it  looks  as  if  loan  rates  must  continue 
easy  for  some  little  time  to  come.  The  payment  of  the 
dividends,  however,  will  bring  the  Government  balances 
to  a  very  low  figure,  and  it  is  possible,  therefore,  that 
we  may  have  an  issue  of  Treasury  bills  before  long  to- 
lift  some  of  the  surplus  balances  off  the  market. 

As  usual  at  the  end  of  a  quarter,  the  provincial  re- 
quirements for  gold  have  been  very  large,  and  with 
;^  1,774,000  taken  for  abroad,  the  total  of  the  coin 
and  bullion  held  by  the  Bank  is  ;^2,756,ooo  down  at 
;^38, 938,000,  or  just  about  the  same  as  at  the  cor- 
responding date  last  year.  For  the  same  reason  the 
note  circulation  shows  an  expansion  of  ^757,000,  so- 
that  altogether  the  reserve  is  ;^3, 513,000  smaller  at. 
;^27, 803,000,  against  ;£'27,894,ooo  a  year  ago.  Govern- 
ment disbursements  account  for  a  drop  of  ;^2, 923,000 
in  Public  Deposits,  but  the  total  is  still  abnormal  at 
;^i  3,947,000.  The  payment,  however,  simply  went  to 
cover  the  gold  withdrawals,  and  as  Other  Securities  are 
;^368,ooo  down,  presumably  as  the  result  of  repay- 
ments to  the  Bank,  Other  Deposits  show  a  decrease  of 
;^965,ooo  at  ^^43,075,000. 

The  Treasury   announces     that    a    further    sum    of 
;^3,ooo,ooo   in   respect    of    the    Old    Sinking     Fund., 
1911-12,   will  be  issued  in  the  current  quarter  to  the- 
Vational    Debt   Commissioners.     The   Treasury   also^- 
gives  notice  that  the  Exchequer  bonds  falling  due  on- 
the  14th  instant  will,  so  far  as  they  have  not  already 
been    redeemed,  be  replaced  by    bonds  which   will  be 
allotted   to    Public  Departments. 

Only  about  ;^724,ooo  is  required  to  meet  calls  on. 
new  issues  falling  due  for  payment  during  the  coming 
week.  More  than  half  of  this  is  due  on  British  India 
Steam  Navigation  debenture  stock,  which  will  take 
;^400,ooo  on  Monday,  while  on  Wednesday  ;^300,ooO' 
will  be  wanted  on  Hudson's  Bay  preference  shares. 

Silver. 
Prices  continued  to  harden  during  the  first  half  of 
the  week,  mainly  on  purchases  from  China,  although  a 
fair  demand  also  came  from  the  Indian  bazaars.  The 
top  figures  were  29^d.  per  oz.  for  spot  and  29^.  per 
oz.  for  delivery  two  months  forward,  which  were 
reached  on  Wednesday.  Profit-taking  followed  the  ad- 
vance, and  a  good  deal  of  the  metal  was  thrown  on 
the  market,  forcing  prices  down  ^d.,  but  it  was  readily 
absorbed,  and  busiae^  was  done,  at  -j'^.  above  the  fixed 
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quotation.  To-day  the  bujiiiff  continued,  and  the 
market  closes  strong  at  2g-^.d.  per  oz.  for  cash  and 
29^d.  per  oz.   for  future  metal. 

Applications  for  the  Rs.  r)o,oo,ooo  India  Council 
drafts  on  Wcdne.sday  amount<d  to  Rs.  7,72,50,000  in 
bills  and  Rs.  60,00,000  in  telef,'raphic  transfers.  Of 
these  Rs.  57,79,000  were  allotted  in  bills  and 
Rs.  2,21,000  in  transfers,  tenders  at  is.  4  i-32d.  and 
IS.  4-]Vd.  respectively  receiving,'-  about  3  i>er  cent. 
Special  sales  have  since  been  made  of  Rs.  17,57,500  in 
bills  at  IS.  4T^d.  Next  week  another  Rs.  60,00,000 
will  be  offered.  From  the  commencement  of  the 
financial  year  to  the  ist  inst.  the  total  sales  were 
Rs.  14,76,29,460,  realising  ^^9, 868,414  compared  with 
Rs.  18,04,00,077  for  ;^'i2, 066,993  up  to  October  3  last 
year. 


BANK    OF    ENGLAND. 


AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  32,  (or  the 
Week  ending  on  Wednesday,  Oct.  2,  1912. 


Notes  Issued 


ISSUE    DEPARTMENT. 


55,889,600 


£55,889.600 


Govemmmit  Debt . . 
Other  Securities    . . 
Gold  Coin  and  Bullion 
Silver  Bullion 


£ 
11,015,100 
7,434.i>00 

37.439,600 


£55,889,600 


BANKING 

£ 
Proprietors' Capital        .,      14,553,000 

Rest 3,752,7'o 

Public  Deposits  (including 

Exchequer,      Savings 

Banks,  (^ouiniissioners 

of  National  Debt,  and 

Dividend  Accounts)  .,  13,946,646 
Other  Deposits  ..  ..  43,075,062 
Seven  Day  and  other  Bills  15.696 


DEPARTMENT. 

Government  Securities  .,  13.338.084 

Other  Securities    ..        ..  34,202,523 

Notes 26,304,585 

Gold  and  Silver  Coin       ..  1,498,120 


£75.343,  J  U 
G.  NAIRNE,  Chief  Cashier. 


£75.343. I'4     I 

Dated  Oct.  3,  1912.  J 

BANKING  DEI'AHTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  aud  also  the  totals  for  that  week  and  the 
corresponding  return  last  year; — 


Last  Year 
Oct.  4. 


£ 

5,083.992 

11,322405 

42,867,7  6 

19.918 

15,596.084 

28,357.286 
27,893,681 


£ 

29.621,550 
39,064,231 

Siip.c. 

4       .. 


Llabililiea. 
Rest 

Pub.  Deposits.. 
Oiher    do. 
7  Day  Mills 
Assets. 
Gov.  Securities 
Other        do. 
Total  Reserve . . 


Note  Circulation 
Coin  and  Bullion 
Proportion 
Bank  Rale 


Sept.  25, 
1912. 


£ 

3,767,S()5 

16,869,991 

44,040,546 

21,609 

13,367,655 
34,570,25; 
31,315.104 


Oct.  2, 
■}il. 


£ 

3.752,710 

13.946,646 

43,075.062 

15.696 

13.338.084 
34,202,525 
27,802,505 


£  £ 

28,828,140  39,585,215 

41,693,244  I  38.937,720 

5ig  p.c.  .  48}  p.c. 

4       .,  '       4      ,. 


Decrease 

29,571 

367,727 

3.512,599 

3,909.8j7 

Increase. 

£ 

757.075 


Decrease. 


£ 

•5,135 

2,923.345 

965,484 

5.9'3 

Increase. 


3,909,897 


Decrease. 


2,753,524 
28  p.c. 


Foreign  Bullion  movement  for  weeh  £1,774,000  out. 
LONDON   BANKERS'  CLEARING. 


1912 

January. 

■Feb. 

Mar. 

Apr. 

May 

June 

July 

Week  endlno 

Aug.   7 

,.    14 

,,    21 

,.   28 
Sept.  4 


Oct. 


iS 

2} 

1 

Total 


1912. 


1,4.9,504,000 
1,195,648,000 
1,170,679.000 
1.177,786,000 
1,525,056,000 
1,190.578,000 
1,603,719,000 

287,468,000 
315,005,000 
276,8^0,000 
235.330.000 
340,975  ,oco 
229,725,000 
312,960,000 
242,:66,0O0 
372,836,000 


11,896,925,000 


I9II. 


1,388,207,000 
1,181,945,000 
1,1 66,93., 000 
1,135.817.000 
1,450,678,000 
1,020,472,000 
1,522,945,000 

223,282,000 
287,080,000 
220,390,000 
211,433,000 
299,059,000 
225,350,000 
S75,95i).ooo 
217,972.000 
347,289.000 


",■76,799,000 


InocMs*. 


£ 
31,297,000 
13,703,000 
3,748  000 
41,969.000 
74.378.000 
170,106,000 
80,774,000 

64,186,000 
27,915,000 
56,500,000 
23,907,0.50 
41,916,000 
4,375,000 
37,001,000 
24.794,o^« 
25,547,000 


Decrease. 


720,136,000    I 


The  following  bullion  movements  on  foreign  account  have  taken 
pU^  at  the  Bank  of  England  since  our  last  issue  :— 


,.-,   A»>liirAi.% 


Mondajr-^ustralia    ..  6,000 

IteB' 4e)r— Ecuador    ..  ao.ooo 

Tnuraday— Bar 129,000 

Friday— Iter 306.000 


Ncit  hfflux 


..  1.339,000 


WlTHDRAWUA, 


THEASURY   BILLS  OUTSTANDING. 

Amount. 

Ountioa. 

Wb«i  nrajrablo 

kaupMceH 

£ 

3,000,000 

1,500,000 

3.000.000 

•7,000.000 

emontho 
6  moDibs 
6  months 

February  2'. 
March  4. 
„    16. 

£•.<!. 
3    0  H 

14300,000 

♦  Issued  privately. 

PUBLIC  INCOME  AND  EXPENDITURE. 
(For  9  days  ended  September  30.) 


Rbvsmub. 


I 

Caatomi          949,000 

Excise 418,000 

Estate,  dec,  Dutlei  ..        ..  s8».ooo 

Stamps 203.000 

Land  Tax  and  House  Duly.  — 

Property  and  Income  Tax  ,  479,000 

Land  Values  Duties..         ..  — 

Post  Office       200,000 

Crown  Lands 10,000 

Suer  Canal  &  Sundry  Shares  — 

Miscellaneous ifi?^ 

Bullion  advances  repaid     ..  — 

Treasury  Hills             ..         .,  — 

Repayment  of  Advances  tor 

Interest     on     Exchequer 

Bonds  under  the  Capital 

Expenditure  (Money)  Act, 

1504 — 

For  Exchequer  Bonds  issued 
under  Cunard  Agreement 

(Money)  Act,  1904 ..         .,  — 

Exchequer  Bond  issue        . .  — 

TelcKraph  Acts,  1892-1907  ..  — 

Telephone  Transfer  Act     ..  — 

Military  WoiksActs           ..  — 

Public  Buildings  Expenses..  — 

Puohc  Otiices  Site  (Dublin)  — 

Land  RcRistry — 

Cunard  Loan — 

Suez  Canal  Drawn  Shares  ..  — * 
China  Indemnity      ..         ..  — 
Ways  and  Means  Advances  — 
Temporary    Advances    De- 
ficiency           — 

Decrease      in      Exchequer 

balances       4*^^.1^53 

£7  7»  5.333 


BXPCHDITOar. 


National  Debt  Service 
Developoient  it  Roadlmpvt. 
Paynteiits  to    lK>cal    Tax*' 

tion 

Other   Consolidated     Fund 

Charfces        

Supply  Services 
Bullion  Advances     .. 
Advances  for    Interest  on 

Exchequer  Bonds . . 
Under  Telegraph  Acts  1891-7 
Under  Telephone  Transfer 

Act 

Under  MiliUry  Works  AcU, 

iftOT-IQOl  

Public  Buildings  Expenses' 

Act 

Under    Pablic  Offices   Site 

(Dublin)       

Under  Land  R^-gi^try 

Old    Sinking  Fund    loio-ii 

applied   to   reduce   Debt, 
1911  Section  "  A  *' 
Section  ''B" 
Old    Sinking  Fund   1911-13 

issued  10  reduce  Debt 
Treasury  Bills  meti  amount) 
Ways  and  Means  Advances 

repaid  

Increase     in       Escbequet 

balances       


24.6»- 


79. '67 

7,aii.5»7 


1)0,000 


290,000 


£7.715.33 


NEW   YORK   ASSOCIATED  BANKS   (dollf  at  4s.). 


Specie       

Legal  tenders 

Loans  and  discounts   .. 

Circulation  

Nett  deposits 

On  deposit  with  Clearing  1 
House  Members  carrying  } 
25  p.c.  casti  reserve        . . ) 

Bank's  cash  in  vault    .. 

TrusiCo.s' cash  in  vault  &Bks. 

Aggiegale  Lawful  Reserve 

Excess  Lawful  Reserve 


Sept.28,igi2  Sept.3t,i9i2  Sept.  14,1912 


£ 
65,505,200 

16,^1.600 
392,890.000 

9,286.800 
361.511,600 

10,660,000 

68,028,000 
14,170,000 

82,lt)8,0O0 
1  270,OuO 


£ 

66,010,000 

16,648^000 

395.3<».ooo 

9,306,000 

363,508,000 

10,963,000 

68,37t*,ooo 

14,380,000 

83,6>6.ooo 

1.330,000 


— z — 

66,696,aco 

16,594,000 

402,16  ',000 

9.2lH,ooo 

370,574.000 

]t,6oo,coo 
68,590,000 

14,7oO,COO 

83,290,000 
3J4,ooo 


aept.3a,i9II 


61.696.000 
i6,6}2,oao 

384,590.000 
9,992,000 

159.5S4.00O 

11,882.000 

73.454.000 

12,87  .000 

86,816,000 

4.79'.0<» 


NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  {Mlu  at  48.). 


Sept.  28,  191a 


L^ans  .. 
Specie  . . 
Deposits 
Legal  Tenders 


I2I,SIO,4CO 

13,200,600 

12»,558.400 

1,671,400 


Sept.2i,i9ia. 


Sept.  14,  >9>*- 


1 

ta.njjooa 

"3.357.000 

i2j,39«,6oo 

1.692.000 


iat,<S*7.aoa 

13,530.800 

122,9^.200 

1,61)9,400 


Sept.  30, 1911. 


— ^TT 

113,622,000 
11,702.800 
III.374.2aO 

»,247,»oo 


BANK    OP    SPAIN   (25  pewUt  f  tli«  X). 


Sept.28,i9i2Sept.n,i9H|Sept.i4,i9«ij  Sept.  30,1912 


Gold        

Silver      

Foreiiin  Bills    .. 
Discount  and  Short  Bills 
Treasury  Account 
Notes  In  Circulation  .. 
Current  Account  Deposlit 
Dividends,  Interests  . . 
Government  Securities 


■7,172,296 

29,972,979 

7.674.617 

28,459.3*'7 

2».459.3»7 

73.500. 299 

18,117,710 

1,481,125 

6.358.7o« 


1 

17,146,109 
19.968,424 
7,004.423 
26.374.817 
18,174.308 
73.2J9.537 
1».0»5.347 
■  .■9».4£9 
6,233,548 


£  , 
17,122,821 

29,910  J97 
7.493.223 
26.405,232 
28,447,589 
72,99}.  -95 
■  8,466.99s 
i.lA>J9 
5**r437 


i6.eso,}87 
Jo,«8j,iS» 
5,«92,i)t 
31.720,537 
25.»),8j6 
69.80).  J79 
17,912,696 

i.7a9.»» 
6,liq,»i 


NATIONAL  BANK  OF   BELUIUM  (15  ittma  f  the  £). 


Sepl.i6,i9it  Sept  19,  i9'2;Sept.il.i9<t  Sep«.«,i9<« 


Coin  and  bullion 
Other  securities 
Note  circulation 
Deposits 


ki.9o7.)«0 

24.6j9.200 

37,062. li4o 

3,631.640 


11,169,180 

14,100,960 

)«,6o3«6o 

J,77i.ooo 


ii,6h6oo 

)6.98S,48 
3.7>7.«»o 


9.84S.64O 
16.5}I,6<0 
35,801,480 

4,8l8,U)0 


NETHERUNDS  BANK  (1».  Floria*  f  tfce  i). 


Saturday— Egypt  ..  £200,000 
Tuesday— Egypt  ..  ..1,000,000 
Wednesday— hg)pt  ..  ..  430.000 
Friday— I-'ratice 150,000 


.   Ci.9o<,gBO 


Cold 

SHver 

BlUs  discounted,  etc.. 
Note  Circulation 
Deposits  ,        ;• 


Sep.  28, 1911  Sept.  11,1911  Sept.i4.t9iiiStp«.J0,l»i« 


456 


Zbc  Jnvestors'  TRevtew^ 


October  5,  191 2. 


BANK 

OF  FRANCE  (25  francs  to  the  £) 

Oct.  3,1912. 

Sept.  26,  1912. 

Sept.  19, 1912. 

Oct.  s,  1911. 

£ 

£ 

£ 

£ 

Gold  In  hand 

130,086,840 

131,000,920 

131,115,040 

124,350,240 

Silver  in  hand 

30,373,'-0 

30,411,920 

30,765,960 

32.098,3=0 

Bills  discounted 

62,121,000 

50,035,000 

46,656,200 

58,442,920 

Advances 

28,056,880 

27.236,560 

27,393,200 

28,509,160 

Note  circulation 

218,453,080 

207,420,160 

206,908,720 

221,231.440 

Public  deposits 

9,263,200 

13,849,760 

12,595.920 

4.445,960 

Private  deposits 

23,381,920 

24,684,120 

23.218,480 

25,736,600 

Foreign  Bills. . 

619,560 

455.840 

563,320 

317,280 

Proportion    between  bullion   and 
cent,  a  week  ago. 


oirculation  73J  per  ceiii.  against   77'i^  per 


IMPEKUL  BANK  OF  GERMANY  (20  marks  to  the  £). 


Sept.  30,  1912. 

Sept.  21,  igi2. 

Sept.  14, 1912. 

Sept.  30,  I9"t 

Cash  in  hand 
Treasury  Notes 
Bills  discounted 
Advances  on  stocks. . 
Note  circulation 
Public  deposits 

57,240,600 
1,327,900 

88,262,750 

4,445,450 

113,687,800 

37,230,700 

63,109,200 
1 ,998,650 

63.711.950 
2,812,000 

84,974.400 

43.73t.750 

62,390,450 
1,937,300 

60,388,30a 
2,870,000 

83,469,150 

41.452,250 

49,762,950 

1,750,200 

89,255,500 

4.532,150 

114,759,950 

32,502,000 

Note  circulation  above  iegal  maximum,  subject  to  taxation  £^16,956,250,  against 
£9,664,100  below  the  legal  maximum  last  week. 

AUSTRIAN-HUNGARIAN  BANK  (24  crowns  to  the  £). 


Gold  reserve.. 
Silver  reserve 
Foreign  bills 
Advances 
Note  Circulation 
Bills  discounted 


Sept.  30,1912.  Sept.  23,  1912.  Sept.  14,  1912.  Sept.  30,  1911. 


£ 
51,898,792 
11,267,125 
2,500,000 
6,239,958 
102,545.485 
431942,417 


BANK  OF  NORWAY. 


Gold 

Balance  abroad  and 

Foreign  Bills 
For'gn  Gov.  See's. . 
Discounts  &  Loans. 
Notes  in  Circulation 
Deposits 


Sept.  22,  1912 


£ 

2,123,000 

1,393,000 

5iS,ooo 

3,384,000 

5,280,000 

32^,000 


Sept.  15,  igi2. 


£ 
2,163,000 

1,422,000 
518,000 

3,389.000 

5,326,000 

369.000 


Sept.  7,  I9i2< 


£ 
2,171,000 

X, 444, coo 

518,000 
3,427,000 
5,334.000 

3  8-1 .000 


Sept.  22,  1911. 


£ 
2,240,000 

1,587,000 

530,000 

2,823,000 

4.949.000 

^qi.ooo 


SWISS  NATIONAL  BANK  (25  francs  to  the  £). 


Gold  and  Silver 

Bills 

Note  circulation      .. 
Short  term  advances 


Sept.  30,1912. 


£ 

7,^84,640 

4,901,306 

11.807,794 

1,651.583 


Sept.  23, 1912. 


£ 
7,628,100 
4.151.024 
10,796,936 
1,776,568 


Sept.  14, 1912. 


oept.  30,  igii 


£ 
7,621,460 

4.249-344 

10,817,548 
2,009,720 


^  £ 
6.435.376 

6,111,568 

11,427,828 

310,996 


LONDON  COURSE  OF  EXCHANGE. 


Place. 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 

Hamburg       

Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles 

Switzerland 

Austria 

St.  Petersburg  and  Moscow 
Italian  Bank  Places. . 

New  York 

Madrid  and  Spanish  B.P... 

Lisbon 

Oporto *. 

Copenhagen   

Cbrtstiania 

Stockholm 


Usance.    Sept.  24.    Sept.  a6.      Oct.  i.       Oct.  3, 


short 
3  months 
3  months 
3  months 
3  months 
cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


12-43 

25-624 

20-72 

20-72 

25-28J 

25-50 

25-5ii 

25-624 

24-47 

25 

25-90 

4^  til' 

44* 

47« 

47}* 

18-44 

18-45 

18-45 


I2-l| 

12-4! 

25624 

20-72 

20-72 

2528} 

25-50 

25-5ii 

25-624 

24'47 

25 

25-90 

44r 

47i 

47i 

18-46 

18-45 

18-45 


12-14 

12-4J 

25-624 

20-72 

20-72 

25-28I 

25-5li 

25-5IJ 

25-624 

24-47 

25 

25-90 

44A 

*4 

m 

18-44 
18-45 
18-45 


i2-r4 

12-4} 

25-25* 

20-73 

so-73 

25-274 

25-50 

25-51! 

25-624 

24-4S 

45 

25-90 

44i 

47| 

47S 

18-47 

18-46 

18-46 


FOREIGN   RATES  OF   EXCHANGE   ON   LONDON. 


Place. 

u 

1 

Last 
week's 

Latest. 

Place. 

4J 
0 

P 

Last 
week's 

Latest 

Paris 

Brussels  .... 

Cllqs. 
Chqs. 

sight 
chqs, 
chqs 
sight 
3mths 
sight 
sight 
sight 

25-284 

25"34 

12-074 

20-46 

20-44* 

24-13! 

93-70 

4-8li 

48  Ad. 

26-7.I 

25-278 

25-34i 

12-07 

20-484 

20-47 

24-141 

93-70 
4815 

ae-73 

Antwerp 

Italy 

Short 
sight 

3  mths 
90dys 
Qodys 

T.T. 
T.T. 
T.T. 
T.T. 
T.T 

4  mths 

25354 
25-54 

48^d. 
l/41^d. 
l/4^d. 
2/oAd. 
2/9|d 

2/45'!ld. 

2/oA 

25-353 

Amsterdam.. 

Berlin  

Hamburg    . , 

Vienna 

St.  Petersbuis 
New  York  .. 

Lisbon 

Madrid 

Constantinople 
Rio  de  Janeiro. 
Buenos  Ayres . 

Calcutta 

Bombay 

Hong  Kong. ... 
Shanghai    .... 

Singapore 

Yokohama 

109-37 
l6id. 
48^d. 
i/4rtd. 

i/4^d. 

2;o+|d. 

2/logd. 
2/oiid. 

BANK  AND   DISCOUNT   RATES  ABROAD. 


Open  Market. 

Bank 
Rate. 

3 

Altered. 

Last 

Week. 

Latest. 

Paris         

May  17,  1912. 

., 

Berlin        

^ 

June  11,  1912. 

3J 

ii 

Hamburg 

June  11,  1912. 

4^ 

Amsterdam 

Oct.  2,  191X. 

4^ 

Brussels 

May  30,  1912. 

^1 

3Z 

Vienna 

Sept.  21,  1911. 

4t 

Rome        

5i 

Sept.  27,  1911. 

5t 

5j 

St.  Petersburg 

May,  1909. 

— 

Madrid 

44 

August2i,  1901. 

44 

Lisbon       

lanuary  g,  igo8. 
Sept.  29,  191 1. 

5* 

It 

Stockholm          

a 

Copenhagen        

Calcutta 

Oct.  3,  1912. 

54 

Oct.  3,  1912. 

— 

Bombay 

July  11,  1912. 

— 

— 

New  York  call  m'^nev 

— 

— 

— 

OPEN  MARKET  DISCOUNT. 


Last  week. 
Per  cent. 

••  fc^ 

..  318 — Ji  • 
..  3*8-4  . 
.•     3«-4      • 

4 
.-       4i-44 
..       4t-44  ■ 


Thirty  and  sixty  day  remitted 

Three  months  ..  •- 

Four  months  h  ... 

Six  months  1,  .... 

Three  months  fine  inland  bills  .. 

Four  months  .. 
Six  months 

BANK  AND  DEPOSIT   RATES. 

Bank  of  England  minimum  discount  rate       4 

,,              ,,         short  loan  rates           44 

Bankers' rate  on  deposits              2J 

Bill  brokers' deposit  rate  (call) 24 

„            7  and  14  days' notice          ..          2| 

Current  rates  for  7  day  loans        2| 

,,            for  call  ioans           2.^— 


This  week 
Per  cent. 

. .  34-3ft 
•  -  3»-3fS 
..  3tS-4 
■  •  3H-4 
4 
4i-44 
4i— 44 


4 
44 


2« 
2 — 2j 


The   Week's   Stock    Markets. 


STOCK  EXCHANGE  SETTLEMENT  DATES. 

CONSOLS. 
Pay  Day,  Wednesday,  November  6. 
STOCKS  AND  SHAKES. 
Mining  Shares  carry  over,  Tuesday,  October  8. 
Continuation  Days.   ,  Ticket  Days.  1  Pay  Days. 

Wed.,  Oct.  V.  Thurs.,  Oct.  10.  Fri.,  Oct.  11. 

Mon.,  Oct.  28.        |      Tues.,  Oct.  29.        |      Wed.,  Oct.  30. 


Stock  markets  have  been  in  a  highly  nervous  con- 
dition this  week,  owing  to  the  uncertainty  as  to  the 
outcome  of  the  Balkan  crisis.  The  Paris  Bour.se  was  in 
a  .state  of  panic  on  Tuesday,  and  all  the  securities 
which,  as  a  rule,  are  most  in  favour  at  that  centre  were 
ruthlessly  thrown  overboard,  the  result  Iseing  that  Rio 
Tinto  shares  fell  £3  or  £'4  very  quickly.  The  stocks 
most  depressed  here  were  mainly  those  in  which  specu- 
lative activity  has  lately  been  pronounced.  Thus,  among 
Home  Railway  stocks,  the  Kentish  lines  and  Metro- 
politan were  the  heaviest  sufferers,  while  Canadian 
Pacific,  Peruvian  Corporation,  San  Paulo  Railway,  and 
such  things  as  .Shell  Transport  shares  and  Marconi 
were  verv  flat  for  a  time.  Later  in  the  week  the  senti- 
ment was  rather  more  confident,  operators  !)eing 
hopeful  that  should  hostilities  really  break  out  the 
Powers  'would  do  their  utmost  to  'localise  the  war. 
Actual  hostilities  are  not  likely  to  begin  till  th;  Balkan 
States  have  completed  their  mobilisation,  and  in  some 
quarters  it  was  assumed  that  there  was  very  little  hope 
of  preserving  the  peace,  and  that  the  utmost  to  be  ex- 
pected is  that  the  Powers  will  succeed  in  keeping  the 
peace  among  themselves  ;  but,  on  the  other  hand,  there 
were  many  who  were  hoping  for  a  peaceful  .settlement 
at  the  eleventh  hour.  Naturally,  there  was  a  general 
marking  down  of  the  prices  of  all  the  Balkan  stocks, 
but  no  large  amount  of  stock  changed  hands  at  any 
time.  One  of  the  most  satisfactory  points  in  markets 
was  the  steadiness  of  gilt-edged  securities,  in  spite  of 
the  foreign  political  outlook  and  the  heavy  withdrawals 
of  gold  for  Egypt.  Then,  too,  Wall  Street  has  not 
been  at  all  perturbed,  but  readily  took  all  the  stock 
offering  here. 

Consols,  Tristee  Sfxcrities,  &c. 

The  account  to  be  arranged  in  this  department  on 
Monday  was  quite  small.  The  rate  on  Consols,  after 
opening  at  3^-3^  per  cent.,  went  off  to  3  J 
per  cent.,  and  dealers  could  not  take  in  stock  at  all  at 
the  end  of  the  day.  Consols  made  up  f  lower  than  at 
the  previous  account,  ;ifter  allowing  for  the  fact  that 
the  stock  was  quoted  xd  at  the  beginning  of  September. 
In^■estment  brokers  have  reported  a  steady  demand  for 
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gilt-edfjcd  securities,  and  the  tone  of  the  market  has 
been  remarkably  firm  throuj^hout  the  week.  There 
appears  to  be  something-  of  a  bear  account  in  Consols, 
and  the  announcement  that  a  further  sum  of  three  mil- 
lions in  respect  of  the  Old  Sinking-  l-'und  will  l>e  issued 
in  the  current  quarter  to  thi-  National  Debt  Commis- 
sioners was  also  a  stcadying^  factor.  Consols  kept 
round  about  74  all  the  v\tek,  and  the  Indian  sterlinj^ 
loans  closed  a  shade  liarder  on  balance,  but  Bank  stock 
was  again  2  points  lower.  Hardly  a  movement  occurred 
in  Home  Corporation  and  County  stocks.  Among-  Colo- 
nial (Jovernment  issues  prices  gave  way  a  little,  and 
reports  were  current  as  to  the  possibility  of  some  large 
new  colonial  loan  being  on  the  iapis  ;  no  confirmation 
was  obtainable  of  any  direct  Government  loan,  but  it 
became  known  that  a  fresh  capital  issue  by  one  of  the 
Canadian  railways  was  pending-. 

Foreign-  Govern.mext  Boxus. 

As  was  to  be  expected,  the  heaviest  falls  of  the  week 
are  to  be  seen  in  this  department.  Naturally,  the  de- 
pression was  most  severe  in  the  stocks  of  the  Balkan 
States.  Thus,  Greek  bonds  show  a  decline  ranging 
from  I  to  6  points,  and  the  1884  loan,  which  stood  at 
59  a  week  ago,  was  dealt  in  down  to  52.  The  market 
is  not  a  free  one  here  at  the  best  of  times,  and  it  was  a 
niattcr  of  negotiation  to  deal  at  all  this  week.  Bul- 
garian 1909  has  fallen  3,  and  .Servian  Fours  (-losed  3 
lower  at  83,  having  Ix-en  below  that  price.  Turkish 
descriptions  were  marked  down  i  to  lA,  while  Monte- 
negro Fives  did  not  move.  Owing  to  a  rally  which 
occurred  on  Thursday,  the  final  quotations  of  the 
various  Russian  loans  show  onlv  moderate  declines  on 
balance;  while  South  and  Central  .  American  stocks, 
although  all  lower  than  a  week  ago,  have  not  been  un- 
duly depressed.  The  news  of  the  damage  wrought  by 
the  typhoon  caused  Japanese  Government,  and  Osaka, 
Tokyo  and  Nagoya  bonds  to  weaken,  but  prices  closed 
above  the  lowest  points  reached.  In  the  market  on 
Saturday  last  no  definite  news  was  available  as  to  the 
success  which  had  attended  the  issue  of  the  Chinese  loan 
and  there  were  dealings  in  the  scrip  at  \  premium.  On 
Monday,  as  soon  as  it  became  known  that  underwriters 
had  been  left  with  60  per  cent,  of  the  amount,  the  price 
quickly  dropped  to  i  dis.  Since  then  a  fair  amount  of 
business  has  been  put  through  down  to  J  dis.  for  special 
settlement,  and  ij  dis.  for  cash.  Closing  quotations 
were  \  per  cent,  above  the  lowest.  Several  of  the  old 
Chinese  issues  show  ad\ances  of  i,  and  the  .Sih  er 
bonds  have  risen  3  in  sym|jathy  with  the  strength  of 
the  market  in  silver,  where  prices  have  reached  the 
highest  level  seen  during  the  past  five  years.  Owing 
to  the  failure  of  the  new  State  of  Rio  loan,  underwriters 
being  left  with  85  per  rent,  of  the  amount,  the  scrip 
was  at  one  time  2  dis.  for  cash,  but  there  were  buvers 
at  1}  dis.  for  special  settlement  at  the  close.  The  Paris 
Bourse  was  not  very  comfortable  over  its  mid-monthlv 
settlement,  many  operators  having  been  badly  hit  over 
Russian  industrials,  but  in  Berlin  the  strain  connected 
with  the  end  of  the  quarter  appears  to  have  been  sur- 
mounted without  difficult}-. 

Home  Raii.w.ws. 
Thanks  to  an  initial  ad\ance  in  prices,  there  is  not 
a  very  formidable  list  of  declines  shown  at  the  close  in 
Home  Railway  stocks.  Traffic  returns  were  quite 
good,  in  view  of  the  big  totals  of  a  year  ago  with 
which  comparison  is  made.  The  Kentish  stocks  showed 
great  strength  at  the  opening,  on  the  announcement 
that  the  Dover  Harbour  Board  intends  to  spend  a  large 
sum  of  money  on  increased  dock  accommodation,  prin- 
cipally to  deal  with  the  coal  export  tralVic.  It  was  also 
stated  that  the  collieries  near  Dover  will  be  raising  coal 
iii  six  weeks'  time,  and  additional  miners  are  being 
engaged.  .South-Fastern  deferred  shot  up  to  65J  on 
the  news,  while  Chatham  ordinary  went  to  21J.  In 
the  general  relapse  which  followed  these  stocks  were 
among  the  weakest  in  the  list.-  Buying:,  said  to  be  for 
purposes  of  control,  has  l)een  going  on  in  Citv  and 
-South  London  ordinary,  and  the  price  rallied  from  42 
to  45.  Central  London  ordinary  was  taken  up  to  81  at 
one  time,  but  was  ottered  dow  n  to  78  later  on.      \  traffic 


decrease  of  over  ;£.'5,ooo  depressed  Brighton  deferred, 
although  it  was  understood  that  the  return  did  not 
include  the  end  of  the  month  "  sweepings,"  estimated 
as  worth  j£^,ooo.  Metropolitan  ordinary  dropped  from 
64  to  59i,  and  then  rallied  to  6ii. 

Ixoi.v.x  AND  Colonial  Railways. 

There  have  been  some  wide  fluctuations  in  the  price 
of  Canadian  Pacific  Railway  shares.  The  company's 
August  statement  showed  a  nctt  saving  of  $')42,ooo  out 
of  a  gross  increase  of  $1,830,000,  and  on  Saturday  last 
the  price  of  the  shares  reached  the  highest  level  yet 
.seen,  aamely,  290^,  Berlin  operators  also  sending  buy- 
ing orders  in  anticipation  of  the  meeting.  There  was  a 
heavy  relapse  on  the  Balkan  news,  and  the  price  touched 
283^,  rallying  to  281 ) J  on  the  day  of  the  meeting. 
Authorisation  has  now  been  granted  to  the  directors  to 
issue  new  common  stock  to  the  extent  of  twelve  millions 
sterling  at  $175  per  share,  but  the  issue  will  not  be 
made  before  January  next,  and  payments  will  be  ex- 
tended over  a  year.  At  the  meeting  the  president  stated 
that  this  .season's  crops  were  better  than  expected  in 
the  West,  and  that  the  road  would  be  kept  busy  for 
months  to  come ;  he  also  intimated  that  the  premium  on 
the  new  stock,  together  with  ;£j'3,ooo,ooo  from  the 
accumulated  surplus,  would  be  used  for  betterments. 
After  changing  hands  up  to  287,  the  shares  went  back 
sharply  owing  to  the  execution  of  selling  orders  sup- 
posed to  be  for  Continental  account.  A  section  of  the 
press  in  Western  Canada  is  still  vigorously  attacking 
the  new  issue,  and  demanding  that  the  Government 
shall  refuse  sanction  to  the  issue  unless  freight  conces- 
sions are  given  in  return  for  the  privilege.  The 
"  rights  "  are  called  22^-23  in  the  market,  so  that  the 
bonus  to  stockholders  is  a  fat  one.  Grand  Trunk 
stocks  close  the  week  lower,  in  spite  of  the  fact  that  in 
the  first  place  the  monthly  statement  showed  a  nett  in- 
crease of  fully  three  times  as  much  as  the  expected 
;£."io,ooo,  which  was  followed  up  later  in  the  week  with 
a  traffic  return  for  the  last  nine  days  of  September 
showing  an  increase  of  no  less  than  ;£?27,487  with  one 
working  day  more  last  year.  There  has  been  some 
steady  buying  of  Indian  Railway  stocks  for  investment 
purposes,  Rohilkund  and  Kumaon  rising  2i. 
.■\.mericax  Railways. 

Business  has  been  active  in  Wall  Street,  and  the  tone 
was  buoyant  at  the  opening,  the  strength  of  the  market 
being  due  to  the  excellent  crop  situation,  the  steadily 
improving  trade  reports,  and  the  impression  thai  the 
Government  would  probably  deposit  funds  with  the 
banks  to  offset  the  firmness  of  call  money,  while  the 
gold  imports  minimised  fears  of  prolonged  money 
stringency.  L'nion  Pacific  shares,  among  others, 
reached  the  highest  point  of  the  year,  and  large  in- 
terests appeared  to  be  holding  their  stocks  strongly. 
This  was  evidenced  by  the  scarcity  of  floating  supplies 
on  all  attempts  to  cover  largely.  A  restraining  factor 
>vas  the  low  reserve  disclosed  in  .the  .Associated  Banks' 
statement  on  Saturday,  while  the  uncertain  political 
situation  was  not  lost  sight  of.  Sentiment  remained 
bullish  for  a  time,  although  fears  were  expressed  that 
with  the  short  interests  largely  eliminated,  the  market 
was  liable  technically  to  a  sharp  reaction.  Later  the 
rise  in  call  money  to  7i  per  cent.,  the  highest  level  of 
the  year,  caused  a  quick  relapse  in  Wall  Street,  and 
heavy  realisations  were  started  by  the  cable  messages 
from  this  side  regarding  the  situation  in  the  Balkans. 
Liberal  sales  on  European  account  helped  further  to  de- 
press the  market,  and  there  was  a  considerable  amount 
of  bear  selling.  This  declining  tendency,  however, 
soon  received  a  check,  and  a  general  rally  followed 
under  repurchases  and  buying  by  operators  on  the 
theory  that  European  entanglements,  if  they  should 
(Kcur,  could  only  benefit  .\merica.  There  app>eared  to 
be  little  real  stock  on  otTer,  which  prevented  any  pro- 
nounced weakness,  and  the  controlling  interests 
a\-ailed  themselves  of  any  reaction  to  increase  their 
holdings.  In  the  late  dealings  business  increased  owing 
partlv  to  .some  easing  in  the  monetary-  situation,  and 
the  entire  list  moved  upwards  under  covering  and  specu- 
lative purchases,  with  a  good  deal  of  buying  from  the 
public.      Nlany  new  high  levels  were  reached  on  Thurs- 
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day,  the  monetary  outlook  then  being  regarded  with 
much  less  apprehension,  while  the  good  crop  outlook 
seemed  to  assure  excellent  traffic  returns  for  the  rest  of 
the  3-ear.  The  strength  of  Milwaukee  common  has 
been  one  of  the  chief  incidents  of  the  week,  due  to  pur- 
chases credited  to  Standard  Oil  interests,  and  accom- 
panied by  rumours,  which,  however,  were  discredited  in 
serious  quarters,  that  the  system  would  be  acquired  by 
the  Canadian  Pacific,  while  another  story  was  to  the 
■effect  that  the  Puget  Sound  branch  would  be  merged 
with  the  parent  company.  A  rise  of  over  $3  in  Chesa- 
peake common  was  due  to  the  prospects  of  large  in- 
creases in  earnings  for  the  rest  of  the  year,  while  Erie 
X)ommon  was  well  supj>orted  on  the  chairman's 
•optimistic  statement  regarding  the  company's  financial 
•position.  Reading  shares  were  in  request,  partly  to 
•cover,  but  largely  on  accumulation  by  interests  expect- 
ing that  the  segregation  plans  would  be  proceeded  with. 
'Rock  Island  common  was  bought  on  the  unprecedented 
! freight  now  on  the  line,  while  the  strength  of  Ontario 
-common,  which  was  not  maintained  up  to  the  close,  was 
attributed  to  reports  that  the  Newhaven  company  was 
•endeavouring  to  secure  the  remainder  of  the  outstand- 
ing stock.  The  Harriman  stocks  went  up  on  the  good 
statements  for  August,  and  Pennsylvania  common  on 
'ithe  annual  statement ;  prices,  however,  lost  the  initial 
;advance.  In  the  early  part  of  the  week  the  purchasing 
of  New  York  Central  shares  was  stimulated  by  a  revival 
•of  rumours  that  the  whole  of  the  Vanderbilt  properties 
-»vere  to  be  merged  into  one  big  corporation. 

Foreign  R,\ilways. 
An  almost  general  decline  in  prices  has  to  be 
■chronicled  in  this  department.  The  news  of  damage 
■  done  to  the  coffee  crops  by  frosts  weakened  San  Paulo, 
•iind  the  price  fell  5.  Brazil  common  closed  3  lower  at 
115  after  being  113.  Leopoldina  declined  2,  the  fall 
being  helped  by  the  news  that  a  line  of  debentures  had 
been  placed  privately.  The  Argentine  group  was 
.steadied  by  good  crop  news  and  some  excellent  traffic 
re  turns ;  the  arrivals  of  maize  at  Buenos  Ayres  last 
week  showed  a  big  increase  in  spite  of  the  large  quan- 
tity shipped.  Buenos  Ayres  Western  gave  way  a  little 
on  the  reduction  in  the  final  distribution  by  |  per  cent. 
'The  Central  Argentine  and  Buenos  Ayres  Great 
-Southern  dividends  were  in  accordance  with  expecta- 
tions. Central  Uruguay  and  its  subsidiary  companies 
published  good  results  for  the  past  half-year,  and  prices 
hardened.  United  of  Havana  was  subjected  to  some 
selling  pressure  in  anticipation  of  the  dividend 
^announcement  now  due. 

Banks,  Breweries,  &c. 
Bank  shares  were  a  dull  market,  and  Imperial  Otto- 
-man  ordinary  fell  i^  in  common  with  the  decline  in 
•other  international  securities.  ."Vpart  from  this  the  falls 
were  slight,  in  no  case  exceeding  i.  The  trend  of 
lirewery  stocks  was  again  in  the  upward  direction, 
:and  in  the  case  of  Marston,  Thompson  (Evershed)  de- 
Tjcntures  and  Manchester  "  A  "  debentures  the  im- 
provement amounted  to  4A  to  5  points,  while  Allsopp, 
"Camden,  and  Seabrooke  debentures  were  2  to  3  higher. 
Suez  Canal  shares  were  marked  down  4  to  agree  with 
the  quotation  in  Paris. 

Commercial,  iNDUsxRi.'iL  j\nd  Electric. 
There   were  times   when  the  Balkan  scare  in  other 
.parts  of  the  House  affected  quotations  in  this  market 
also,  but  there  were  sections  which  were  no  more  than 
dull,  and  those  which  were  weak  for  a  time  recovered 
to  some  extent  before  the  close,    .derated  Bread  shares 
.carne     into    favour,    while    Associated   Cement    issues 
which  were  put  down    when    the    report  came  out  in 
anticipation  of  some  selling,  rallied  to  last  week's  level 
-on  the  appearance    of    fresh    buyers    and    some  bear 
.covering.      After    being    several    points    lower    Inter- 
national Harvester  rallied  on  the  good  crop  news,  with 
the  prospect  of  a  large  trade  in  implements  during  the 
.coming  season.     Kyshtim  Corporation    debenture  was 
marked  down   12  points  on   sales  from  the  Continent. 
■On    the    other    hand,  there    was    a    rise    of    $i2i    in 
Sansinena    Meat    ordinary,    and    South    Staffordshire 
3rond  Gas,  Clay  Bock    debentures,    and    Denny    Mott 


issues; showed  strength.  There  was  less  activity  in 
Electric  Lighting  and  Power  securities,  and  prices 
moved  slightly  in  both  directions. 

1-ixAxciAL,  Land,  Trust  and  Insurance. 

Interest  in  these  departments  centred  in  Peruvian 
Corporation  stocks.  After  rising  to  56J  on  the  news 
that  the  Peruvian  Congress  will  meet  in  extraordinary 
session  for  a  month  longer,  from  which  it  was  assumed 
that  the  questions  at  issue  with  the  corporation  were, 
to  be  fully  discussed,  there  was  a  tumble  to  below 
53,  operators  in  Amsterdam,  who  are  largely  in- 
terested in  "  Perus,"  being  heavy  sellers,  and  there, 
was  also  some  selling  by  weak  bulls  here.  A  quick 
recovery  took  the  price  back  to  55  on  Thursday.  There 
was  a  relapse  of  -^  in  Forestal  Land,  and  Hudson's 
Bay  declined  J.  Trust  companies'  stocks  were  well 
held,  and  prices  closed  higher  as  a  rule.  Among  In- 
surance shares  London  Guarantee  and  Accident  rallied 
to  the  extent  of  i|,  and  Atlas  rose  i  on  the  increased 
dividend.  Among  Gas  stocks.  Cape  Town  debentures 
fell  4^ 

Iron,  Steel  and  Shipping. 

United  States   Steel  Common  touched  a  fresh  high 
level  for  the  year  on  predictions  that  at  the  end  of  its  J 
financial  year  the  Corporation  would  show  surplus  earn-  1 
ings  of  fifteen   million  dollars  after  providing  for  all 
fixed  charges   and  dividends.     A  large   business   was 
passing,  and  the  final  quotation  was  near  the  highest 
of  the  week.     Vickers'  ordinary  weakened  slightly  in 
face  of  the  news  that  the  company  has  received  orders 
for    two    light    armoured    cruisers.      Lake     Superior 
Corporation  stocks  were  subjected  to  some  profit-taking 
after  the  meeting.     Shipping  securities  are  lower,  the 
freight  market  being  rather  easier   than  of  late. 
Oil,   Tea,   Rubber,  and  Nitrate. 

Oil  shares  were  heavily  sold  from  the  Continent 
during  the  early  part  of  the  week,  and  prices,  although 
closing  above  the  lowest,  are  appreciably  lower  on 
balance.  Tea  and  Rubber  shares  followed  the  same 
course,  and  Malacca  debenture  is  5  lower.  There  was 
an  almost  general  decline  in  Nitrate  shares. 

Telegraphs,   Telephones,  &c. 

Here  the  flatness  of  Marconi  shares  was  the  chief 
item  of  interest;  the  price  at  one  time  touched  451;, 
from  which  point  there  was  a  recovery  to  5.  Reuter's 
ordinary  was  in  renewed  request,  while  National  Tele- 
phone stock  was  offered.  The  Rio-Mexico  group  of 
Tramway  stocks  lost  part  of  the  recent  issue,  but 
Metropolitan  Electric  Tramways  ordinary  shares  were 
bought  on  the  dividend. 

Friday  Evening. 

At  the  close  all  markets  reflected  the  better  feeling 
with  regard  to  affairs  in  the  Balkans,  though  in  some 
cases  prices  showed  little  recovery  from  the  lowest 
points  reached  this  week.  Gilt-edged  securities  and 
Home  Railway  stocks  were  bought  in  the  late  dealings. 
Consols  rising  to  74J  for  the  account,  while  Metro- 
politan and  the  Kentish  stocks  were  notably  firm. 
Canadian  Pacific  Railway  shares  after  being  287^  re- 
lapsed to  285 ;  Grand  Trunk  stocks  were  well  sup- 
ported ;  and  the  .A.merican  market  was  firm.  Russian 
bonds  closed  rather  dull,  but  Peruvian  Corporation 
preference  stock  finally  went  to  55!.  Oil  shares,  led  by 
Shell  Transport,  recovered  further,  and  Marconi  closed 
at  5^.  Mining  shares  had  an  undecided  appearance 
at  the  close.  New  Chinese  scrip  hardened  to  f  discount. 
Suez  Canal  shares  fell  a  further  8. 


Canadian  North  Pacific  Fisheries. — Sales  of  merchandise  for 
Aug.  $100,123;  estimated  profit  $30,036. 

Canadian  Northern  Prairie  Lands. — Land  sales  for  Aug.  320 
acres,  realising  84,960,  an  average  of  $15-50  per  acre.  Amount 
realised   to  date  $3,388,353. 

Canadian  Western  Lumber  and  Columbia  River  Lumber. — • 
Statement  for  Aug. :  Lumber  manufactured  20,967,000  feet,  increase 
3.963,000  feet;  sold  22,340,000  feet,  increase  5.103,000  feet; 
realised  $362,420,  increase  $62,645.  Aggregate  lumber  sold  from 
January  i  130,225,500  feet,  increase  37,007,049  feet,  price 
realised  $2,152,268,   increase  $551,223. 

Canadian  Mineral  Rubber. — Grog  sales  for  Aug.  $361,750, 
increase  $66,140.  Total  from  January  i  $1,879,070,  increase 
$361,168. 


October  5,  1912. 


XTbe  Jnvestors'  IRevfew. 


459 


THE     WEEK'S     PRICE     MOVEMENTS. 
BRITISH   FUNDS,  Ac— Rise:  India  34  p.c.  Ac.  },  to  giJ-J-  ^°- 
"cORPOhATION   AND    COUNTY  STOCKS,  U.K.-Riw:    Herts 


^fi  p.c.  i,  to  0^-7.  Newi)ort  3  p.c.  i,  to  83-5 

^'c6L0NUL  ilND  PROVINCIAL  GOVERNMENT  SECURITIES 

-  RiBe"  Fiji  I,  to  99-100,  N.S.W.  .9.8  i,  10  9O-8.  Fall  :  Cana.la 
,i  p.c.  Can.  I'ac.  Kly.  1,  1094-6,  do.  Ren.  i,  to  94-6.  'io.  19304. 
10  95-0,  N.S.W.  1924  I.  to  93-5.  do-  1930  I.  to  91-3.  NewfounUland 
1945  and  1950  both  1,  to  90-2,  do.  1952  Scrip  ;£40  pd.  i,  to  304-74, 
Oiieensland  1945  I,  to  92-4.  _«,>..,.■,       m 

CORPORATION  STOCKS,  INDIAN  AND  COLONIAL.-RUe : 
Claremont  i,  to  101-3.     Fall  :  IJunedin  1934  i,  to  97-9. 

CORPORATION  STOCKS.— Rise:  Helsmgfors  1909  i.  to  98-100, 
Pernamlmco  I,  1093-5.  Fall:  Constantinople  (City)  i,  to  99-101, 
Helsingfors  1911  *.  to  974-84,  Lima  J,  to  91-4,  Moscow  1908  2,  o 
101-2,  do.  Scrip  J,  to  44-4,  Osakai,to98i-9i.  R'O  ^^^-  *•  «" 
101-2,  Stockholm  i,  1098-100,  Tammerfors  4,  1096-7,  Tokyo  191O 
A,  to  96i-7A,  do.  I0T2  J,  to  944-54.  ,    ,    ^ 

FOREIO~N  STOCKS.— Rise  ;  Argentine  1888  Internal.  J,  to  97-g, 
■Chinese  7  p.c.  3,  to  96-8,  do.  1908  i,  to  97-9.  'lo-  Nanking  Line  i, 
to  98-100,  do.  Canton  i,  to  98-9,  do.  Hankaung  i.  to  97-9, 
-Guatemala  *,  to  484-94,  Peru  i,  to  98-4.  Fall:  Argentine  1897, 
,i8g8,  1899,  1900.  and  4  p.c.  lids,  all  3.  to  84-4,  do.  1908  4  to 
84A-5*,  do.  1910  A,  to  1014-24,  do.   1910  4,  to  844-54,  Urazihan  1895 

1,  "to  101-2,  do.  KjoS  4,  to  1004-14,  do.  4  p.c.  1910  J,  to  824-34,  clo. 
igii  J,  to'92-4,  do.    1911   4,  to  80-1,  B.A.  (Prov.)  34  p.c.  i,  to  69-4, 

.•Bulgarian  6  p.c.    4,  to  98-100,  do.  s  p.c.  i,  to  99-101,  do.  44  p.c.  i, 

-1092-5,  do.  1909  3,  to  85-7,   Chilian   1911  4,  to  984-94.  Colombian 

,4,  to  494-50,  Cuba  44  p.c.   I,  to  99-100,  Greek  1881  54,  to  54-6,  do. 

1884  6,  to  52-4,  do.    1887  4,  to  50-2,  do.  1890  5,  to  53-5,  do.  bundg. 

2,  to  53-5X,  do.  1902  I,  to  83-5,  do.  1907  I,  to  97-9,  do.  4  p.c.  Bds. 
14.  to  78-80X,  Hungarian  3  p.c.  i,  to  71-3,  Japan  4  p.c.  4,  to  83-4, 
do  44  p.c.  i,  to  95i-0i,  do.  1907  i,  to  101-2,  Russian  3  PC-  *•  «o 
74-6,  do.  4  p.c.  2,  to  91-3,  do.  1882  2,  to  73-6,  do.  Rentes  i,  to 
S9-92,  do.  1906  J,  to  105J-J,  do.  1909  i,  to  looJ-J,  Servian  3,  to 
81-5,  Siamese  Stg.  i,  to  97-8,  do.  4,  to  97-8,  Swedish  1880  2,  to 
91-4,  Turkish  1908  i,  to  7O  8,  do.  1909  14,  to  77-9,  Uruguay  34  p.c. 
1,  to  72J-J,  Venezuela  J,  to  jSJ-gx. 

HOtfU   RAILWAYS.  -Ordinary.— Rise:    Barry  5,  to  160-5.  do. 

Pfd.  r,  to  S5-7.     Fall  :    E.  London    J,  to  9J-4.  G.  Northn.  "  A      i, 

10   474-8,    L.    and   S.W.    Pfd.  4,  to  85-6,  N.  U)n.  i,  to  98-101,    N. 

Staffs.' I,  to  86-8,  Taff  Vale  i,  to  74-5. 
Debenture  Stocks —Rise :    District  4  p.c.    i,   to  95-7.    Fall: 

E,  Lon.  jrd  2.  to  27-30,  do.  4th  i,  to  19-22. 
Guaranteed —Rise:  Lanes,  and  Yorks.  44  p  c.  i,  to  113-5. 
Preference.— Rise :  Cale.    1884,    1887,1902  and    1906  all    1,  to 

.97-9X,  Citv  and  S.  Lon.  1903  i,  to  104-6,  Isle  of  \V.  Cent.  2,  1065-8, 

do.  2.  to  22-5,  Chatham  and   i,  to  69-71.     Fall :  Gt.  Cent.  1891    i, 

to  73-5,  do.  1894  I,  to   62-4,    Lanes,  and  Yorks.  3  p.c.  J,  to  75i-6i. 

L.   and   N.W.    i,    to   101-3,    do.  i,  to   100-2,  Chatham  Arbit.  4,  to 

88-9,  Lon.  Elec.  i,  to  81-3. 

INDIAN   RAILWAYS.     Rise:  Barsi  a,  to  loj-ij,  do.  Deb.  i,  to 

<)i-jxd,  Bombay  Baroda  4.  to  100-2,  Burma  Deb.  4,  to  77-8,  Delhi 
Umballa  i,  to  172-4,  do.  Deb.  i,  to  99-ioixd,  E.  Indian  Ann.  Class 
A  i,  to  18H.  <1"-  34  PC.  Deb.   j,   to  91-2,  Gt.   Indian  Benin.  Ann. 

•Class  A  J,  to  174-8,  do.  Guar.  Stk.  14:  to  100-2,  Madras  Deb.  i,  to 
ioo-2xd,  Rohilkund  and  Kumaon  Ord.  24,  to  133-5,  Scinde, 
Punjaub.  and  Delhi  Ann.  Class  A  ^,  to  18J-9J,  W.  of  I.  Portuguese 
I.  to  92-4. 

COLONIAL  RAILWAYS. -Rise:  Algoma  East.  Bds.  1,1097-9, 
J-liiiralo  and  L.  Huron  ist  and  2nd  Mort.  Bds.  both  i,  to  129-32, 
Emu  Bay  Debs.  2,  to  89-92,  Rhodesia  ist  Debs.  4,  to  103-5. 
Fall :  Beira  44  p.c.  Debs.  4,  to  90J-24,  do.  Inc.  Deb.  4,  to  95-7, 
Canadian  North  Ontario  4  p  c.  Del),  i,  to  91-3,  Can.  Northern 
<.)uebec  Deb.  i,  to  91-3,  Can.  North  Inc.  Deb.  i,  to  107-9. 
'AMERICAN  RAILROADS.  -  Rise  :  .Uchison  Pfd.  i,  to  1054-64, 
Bait,  and  Ohio  Pfd.  i,  to  S8-90,  Chicago  Gt.  West.  Pfd.  i,  to  33-6, 
Koik  Island  J,  to  29*.  do.  Pfd.  i,  to  57-9,  Southern  Pfd. J,  to 
JiH-9,  Union  Pac.  Pfd."  A,  to  92-3,  Wabash  Pfd.  i,  to  15-6.  Fall  : 
Alabama  Gt.  South.  Ord.  4,  to  474-84,  Erie  ist  Pfd.  4,  to  554-6J, 
<;t.  Northern  (U.S.)  Pfd.  lA,  to  144-5,  Nat.  of  Mexico  ist  Pfd.  4.  to 
05.^-64,  do.  2nd  Pfd.  J,  to  293-30^,  North  Pacific  A,  to  132-3. 

"Bonds  (Gold)— Rise:  Bait,  and  Ohio  S.W.  Div.  J,  to  92j-3i. 
(iiliirado  Mid.  i,  to  50-4,  Denver  and  Rio  Grande  ist  Mort.  4.  to 
•lo.J  .'4,  Erie  Cons.  Mort.  i,  to  118-21,  Grand  Rapids  and  Indiana 
(Muskegon  Div.)  2,  to  81-6,  Kansas  City  Term.  J,  to  102-3,  Louis- 
ville and  Nash.  Unified  i,  to  101-3,  Mohawk  and  Malone  A,  to 
98-101,  N.  Pacific  Gt.  North,  Joint  J,  to  993-100},  N.  Pacific  Gen. 
Lien  J,  to  72-3,  Pennsylvania  lo-yr.  New  i,  to  100-2,  St.  Louis  and 
S.  Francisco  Gen.  Lien  I,  to  88-91),  St.  Louis  Bridge  1st  Mort.  i, 
10128-31,5.  Pacific  4  p.c.  Conv.  A,  to  974-84.  Fall:  Cent,  of 
Georgia  i,  to  109-13,  Kansas  City,  \lexico  and  Orient  3,  to  40-5. 
Nat,  of  Mexico  Prior  Lien  J,  to  93-4.  Terminal  Ass.  of  S.Louis 
t'.en.  Mort.  i,  1099-101. 

Bonds  (8  erlingl  —  Rise:  .\tchison  (Calif.  Arizona  Lines)  J,  to 
loi-i.  Kentucky  and  Indiana  Term.  3,  to  102-4,  Nat.  of  Mexico 
J'r     Ln   Stg,  I .  to  .jS  loi ,  Oregon-Washington  J,  to  944-54- 

FOREIGN  RAILWAYS.— Rise :  Antofagasta  5  p  c.  Deb.  Stks. 
linih  I,  to  112-4,  Argentine  Gt.  West.  Pfd.  1,  to  111-3,  do.  2nd 
Del..  I,  to  94-6,  Arica  and  Tacna  i,  to  44-5,  Barranquilla  Deb.  i, 
to  105-7,  B.A.  and  Pacilic  44  p.c.  Cons.  Deb.  A,  to  102-3,  B.A,  Gt. 
South.  Deb.  4,  to  100-2,  B.A.  Mid.  Pf.  -jV.  to  -ft-^,  Cent.  Uruguay 
F.ast  Extens.  j,  to  gJ-J,  Cordoba  Cent,  B.A.  Extens.  Debs.  4,  to 
.jg4-ioo4,  CosU  Kica  4,  to  4S4-<)4,  Entre  Rios  5  p.c.  Debs.  i.  to 
103-5,  Guavaquil  and  yuito  ist  Mort.  Bds.  4,  to  64-5,  l^opoldina 
Deb"  4.  to '91-3,  Mox.  South.  Ord.  i,  to  105-7,  Mogyana  Debs,  i, 
to  101-3,  Ottoman  from  Smyrna  to  .\idin  2nd  Deb.  1,101035, 
Utd,  of  Havana  Pfce.  4,  to  1012,  Utd,  of  Havana  1890  l^an  i,  to 
"J9-IOI,     Fall:  Antofaga-sta  Dfd.  3,   to  161-3,  Arauco  J,  to  loj-ii. 


Argentine  N.  East.  "  A  •'  Debt  a.  to  M>i-6.  ArKentine  Traiisandine 

Pfd.  14.  to  13I-44.  <lo.   "  A  "  Deb,  1.  to  90-2.^.      B      Ueb^.  «» 

74-6,  Armavir  Touaps*  Bds.  f.  to  <»  4.  "ah.a  Blanca  "id   N^W.  4} 

px.  Guar,    i,    to  ,jO-ii.   do.   Shares  {,  to  .jH  ^"-  '"^^^  *'  ^ 
f  ....•„<,.         ^.      .     • — g.^_   Bolivar  Ord.   1-32,  U> 

to  9-IO,  Brazil  Com.  3,  to 


loo-i.  Black  Sea-Kuban  Bds.  J.  to  99-i,  Bolivar  Ord.  1-32.10 
19-32-21-32.  Braxil  Gt.  South.  Viei.  i.  to  9-1°.  Braid  Com.  3^ 
.?4.6.  do.  5  p.c.  Debs.  i.  10  98i-9i.  «-A-  West.  Deb.  J.  to  99l;  oof ; 
c4tagena'(C^olombia)Lbs^.,to47-9.ChilianT^^^^ 


Fall:  L  C.C.   3  P  c.       ,g.32l-2i-32.  Braxil  Gt.  South.  Piei.  A. 
„.„„         I  IA.-0.  do.  s  PC  Debs.  4,  to  984-94.  ^-A- 


Debs  I.  to  92-4.  do.  ■■  B  •  Debs.  2.  to  9t-3.  Coto/nbian  >»«-  (C"»- 
toms  Gtd.)  Debs.  I.  to  73.7,  Colombian  North.  Debs.  1  ■  *"  »3;5jGa. 
Russian  Nic.  Bds.  i,  to  84-7.  Kahetian  Bdt.  J.  to  97-4.  ^"^^«; 
Czernowitz4,  10214-24,  Mexico  N.  West  Cora.  2.  to  30-2  dp  i«t 
Mort.  Bds.  4,  to  ?x,4-7.4.  Mid.  Uruguay  5  pc.Debs^'- '£91-3. 
Moscow-Windau  Bds.  2,  to  89<»i.  Paraguay  Crait  5  P  <=-  l^^- }• 
564-74,  Royal  Sardinian  Pfce.  J.  to  I2f-3j.  Salvador  Pref.  J,  to  7i- 
81' sin  Paulo  4  p.c.  Debs.  '  '"  99-ioi.  S^  Austrian  J.  to  4-5.  do 
Obs.  a,  to  ioA-6,  S.  Manchurian  5  P-C-  Bds.  4,  to  loo-i.  TalUl 
Ord.  A,  to8J-4.  .,    ^j     ,   , 

BANKS  AND  DISCOUNT  COS.-RlM  :Bk.  of  NZ^  Ord^J^o 
iiA-24,  Colonial  J,  to  f.4-7.  I-on.  and  Ri v.  Plate  4,  to  554-04. 
Fall:  Agric.  of  Egypt  Ord.  4.  to  6-J.  Anglo -S^  ^""T.Jccn 
93  loj,  Bk.  of  Athens  i,  to  4H.  Chartered  of  /"dia  i  to  55^; 
Imp  Ottoman  ij.  to  r6-7,  Indust.  of  Japan  i.  to  8-4.  Lo"-.^ 
Braz.  4,  to  34-5,  Lon.  of  Mex.  and  S.  Amer.  f  to  164-74.  Lon. 
County  and  West.  A,  to  20-4,  Nat.  of  Egypt  4.  »°  ■/J"*^/*'- 
Prov   of  Eng.  ;f  12  p<l.  4.  to  40-1,  Union  of  Australia  4,  to  57^ 

BREWERIES  AMD  DI8TILLERlE8.-BUe :  AlUopp  Pref.  1, 
to  3-5,  do.  44  p.c.  Deb.  3.  to  64-8,  do.  34  P-C-  Deb.  2,  to  21-3 
do  Inc.  Deb.  i,  to  6-8,  Arnold.  Berrett  DeV  3.  ^  ^3-7.  Ashby  . 
Staines  Ord.  i,  1048-8.  do.  Pref.  i,  to  ^J  do.  Deb ^1  1069^. 
Bartholomay  Pref.  A.  to  jg-J.  Biecterfs  6rd^  !;'°lTB;^d^s 
mans  Utd.  Deb.  i,  to  52-5.  Brampton  Ord.  J,  to  'iH- Brandon  s 
Putney  Pref.  A.  to  6A-7,  Camden  "  B  ■  Vth.  2. Jo  34-8,  Chicago  i 
t0  4i-3.  Flower  an^  Sons  Deb.  .,  to  59-63.  "'?'««'"  ^^^«fT 
Deb  2,  to  78-82.  Jones  (F.)  Debs.  2,  to  47-5';,Lovibond  PreL  J, 
to  5A-S  do  Deb.  I.  to  62-5.  Manchester  "A  "Deb.  44.  ««  6^5. 
Marstok,  Thompson  ■•  Evershed  "  Deb.  5.  to  64J.  Sew^e 
Pref  i  to  84-8  Page  and  Overton's  Pref.  4.  to  48  5*.  KobiMon  s 
-r^  ;  1:  lo  54*6,  do^eb.  1.  to  69-73.  SeabrookeDeb^3.  to  69-7'^ 
Strettons  Derby  Pref.  J.  to  8J-9i.Tadcaster  Tower  Deb.  ..  o 
66-9,  Threlfalls  Pref.  -fe,  to  14-},  Truman.  H^bury  PreL  J.  to 
6-4,  Walker  and  Homfrays  ist  Deb^  2.  to  73-7.  '[°„4  P-C^  ^^' 
to  54-6.  Walker  (Peter)  Debs.  2.  to  87-90.  Wedlock  l^reL  J.  to  ^. 
Wo?thington  Pref.  4.  to  lo^.      Fall :  New  Westminster  Ord.  |.  to 

iS-2i- 

CANALS  AND  DOCKS.-Fall :  Suez  Canal  4,  to  232-7. 

COMMERCIAL,  INDUSTRIAL,  ftc.-Rl»e :  Aerated  Bread  «. 
to  3S-S,  Albv  Carbide  Ord.  -fe,  to  iH.  do.  Com  ■h-^°\t^ 
Ber^vik  Pfd'  i  to  I2f3.  do.  Deb.  i.  to  100-2.  Brit.  Moss  Utter 
Ord  4  to  'l-fi  Brvant  and  May  Pf.  1-32.  to  2A-3.  do.  Deb.  i.  to 
97t  Can  Caf and  Foundry  ist^Mt.  4.  '°  "^-54.  Caj^^V-^^' 
to  ii,-A,  Castner  Kellner  Deb.  1,  to  103-6.  Chma  Clay  Pf_ -fti.  Jo 
H  Ci*  of  Santos  Improv.  Ord.  4.  to  uH-  Clay  Bock  Deb.  3.  .0 
75*80,  Country  Life  ^j,  to  if-iJ-  Denny  Mott  OrdJ,  to  I4|-rf. 
do  Pfd  A  to  12A-3,  Eastmans  Pf.  1-32.  to  iVg,  Egypt  Salt  and 
SodrbolhOrd.f-32.  to  iJ-SFredk  Hotels  i  '»  5»^.  Haj^a 
Cigar  i,  to  9-10,  Henleys  Teleg.  Wks.  Pf.  4.  *"  ■»*'*•  h^ 
C«;il  i  to  23-ii,  La  Guaira  Harbour  2nd  i.  to  24-6.  Lever  Br<». 
isTh  A  to  iil-i.  Lon.  Pavilion  4.  to  15-28  Lyons  ,st  Mt.  ^to 
^-102,  Morris* (B.)  ^.  to  J-J.  N,  Borneo  Tradg  j-32  to  J-*. 
^afro;d  Northcote  4.  to  i3-2l.  R'ver  P.  F';ft^'^4^"  t'^^X 
a-J,  Sansinena  Frozen  Meat  Ord  124.  »?J70-*>.  S.  St^s.  Mon 
(;as  Ord  3  to  sllt-6.  Spratts  Patent  Ord.  4.  •"  "s"^',  ^'5*"," 
Hotel  Ord  ?:32  to' iJ-i^.  U.K  Tea  i.  to  -H-  Welsb«^  LighU- 
to  i-i  Whiteaway  laudlaw  Pf.  1-32.  to  i  3-32—7-32  ""• 
\lliton  and  Co  i  to  J-J,  ApoUinaris  Ord.  i,  to  6J-74.  BeU  s 
Asli:rosOrd''^.?o  i/i.Bl^hers  Ord.  1-32.  to  ^9^32-3.-32^ 
Brit.  Oil  and  Cake  Orl  3-32.  to  =^5-32-27-32.  do^.  »^«-32.  " 
31-32-1  1-32,  do.  Deb.  I,  to  89-92.  Calico  P"nte"  De?^  *•  ™ 
Ig-ll  Canida  Cement  Ord.  14.  to  28-30.  do.  W_f  to  944-64.  C.^^ 
Clr'and  Foundry   Com.  14.   .0^90-2.   DunlopTy^  D  cT    .-3-.   ° 


i-4.  Internal.  tea^Stores"*.  to  5i|-64.    Kyshum  Corp.  12.   to 
130-5.  Lipton  Ord.  1-32.  to  31-32-1  i-3_2.  Ma 


Maziwattee  T.  Pf.  4.  to  2i-3.  ^obel  Dynamite  (War.)  4.  »«  -^""f- 
do  Pf  i  to  iil-J,  Pac.  Phosphate  Ord.  J,  to  5i-6J.  do.  tos  fOJt. 
to  23 -3i  PillsbSry  Washburn  ord.  g  .0  o-i  do  Pf^J.  \f/i-^^^ 
Co.  to  Protect  Currants  i.  to  92-4.  Ro^"  ^'■=""5«',':^.-  ^ 
29.32-31-32,  Salt  Union  H.  J.  to  .3|-4J.  \^nderBr«und  Rlys.  4.  to 
Ai-i  do  Inc  Bd  I,  to  90-2.  United  Alkali  H  4.  to  11-4-  "-=■ 
l,t*ml^r  and  CofBds;  4.  ul^ys.  Van  den  Iferghs  Ord,  1-32  .0  2g-J. 

ELECTRIC  LIGHTING  AND  POWER.-RI»«  :  Cordoba  i, 
toi-i.  KaministiquiaStk.  1.  to  141-6.  Mex,  >'"'"*'"' .*•  i° J*"}- 
Oxford  Ord.  J,  to  ^64.  Fall :  Georgia  Com^  lA.  to  4}-^.  UraaJ. 
10954-64,  Metrop.  Ord.  4.  to  38-4i.  ««  ^- "£^  "  1'^.»'t^^ 
do  2nd\lt.  1,  to  87-9.  Mississippi  River  4.  to  954-74.  Toronto 
Cons.  4,  to  9<)ioi,  Vancouver  4.  10974-94.       , 

FINANCIAL.  LAND  AND  INVESTMENT.  -  ««••=  f" 
Trust  Inc.  Bds.  1.  to  21  3.  Develonmu  of  s-^nta  Pe  \lfj.W^' 
Dufi  Develop  3.  to  107-9.  Mort.  ot  Egypt  Dbs  L  «°  954-^-^ 
Mt  N  Z  A  to  3A-«.  ><orth  Coast  1  J».  to  3»-3»— «  ''il:  ^ 
Aus.  Ord*i,  J^i.  S.V^Cattle  ^'^fJ-''>,^'tV^T 
Exors.  Ord.  4,  to  8^8.  U.S.  Deb.^4|  P-C  H.  4  to  94-6  »^^ 
Atoukir  Shs  4.  to  18-J,  Bnt.  N.  Borneo  t-32.  ">  3V3^-  '  ^^ 
Brit.  S  Africa  Warr.^ts  -ftt.  to  'H-A- .  ERTPt-an  '^3^^  ^  '5J^ 
17-32,  Forestal  Ord.  -i.  to  3-*.  Gl«xb'eh  A-  to  »«-3iJ^l"*^» 
Bay  Ord  i.  to  i»i-3i.  Mashooaland  i.-ja.  to  J  ».  l>*">^y«'- 
oJu  T  to  li-a.  do.^hans.  4.  to  !*-».  Peruvian  Corp    Orf^   .- 

tol.ji;  do.  Urn.  4.  to 544-5.  R'\rJ:;P'V'.o%'t*'Tl^  It 

3-32.  to  2  M-32-23-32.   Southern  Alberta  {g.  to  4H-  ^"^  ""' 
Mort.  of  Iowa  1,  to  84-7. 
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FINANCIAIi  TRUSTS.— Rise  :  Brewery  and  Comm.  Dfd.  i,  to 
79-81,  Charter  Ord.  J,  to  95J-7J,  do.  Pf.  i,  to  94-6,  Cons.  2nd  Pfd. 
j,  to  105-7,  Peb.  Securitie.s  Ord.  i,  to  94-6,  Foreign  and  Col. 
Dfd.  J,  to  13^9,  Gas,  Water  ist  Db.  2,  to  79-81,  Gen.  and  Com. 
Dfd.  I,  to  112-14,  Guardian  Dfd.  i,  to  94-6,  Ind  and  Gen.  Ord.  i, 
to  171-4,  do.  Pf.  I,  to  103-5,  International  Pfd.  i,  to  88-90,  do. 
Db.  I,  to  93-5,  Investmt.  Dfd.  3,  to  227-30,    Lon     Gen.   Dfd.    i,  to 


Highest  and         Last 
Lowest  Carrying 

this  year,     over  Price.  \ 


{Dividends  paid  for  each  year 

or  half-year  are  given  in 

parentheses, ] 


I     Price 
last  weel£. 


Price 
this  weeli. 


154 


1 


Consols  (2)  p. c.)  Money 
Do.    Account  (Nov.  6) 
Local  Loans  (3  p.c.) 
London  County  (3  p. c.).. 
Metropolitan  Water  Board(3).. 
Transvaal  Loan  (3  p.c.) 
India  3)  p.c.  Stck.  red.  1931    .. 

Do.  3    p.c.  Stck.  red.  1948    .. 

Do.  24  p.c.  Stck.  red.  1926    .. 

Do.  3J  p.c.  Rupee  Paper 

Argentine  4  p.c.  Rescission    .. 
llrazil  4  p.c.  RIy.  Guarantees.. 
Chilian  4i  p.c.  iHae 
Chinese  5  p.c.  i8g6,  Gold 

Do.     4i  p.c.  iSgii,  Gold 

Cuba  5  p.c.  1904 

Kgypt  Unified  4  p.c 

Hungarian  4  p.c.  1881    .. 
Japan  <  t  p.c.  (2nd  series) 

Do.  4  p.c.  1905 

Do.  4  p.c.  1910 
Mexican  5  p.c.  1899 
Portuguese  3  p.c.  New  . , 
Kussian  4  p.c.  1889 
Spanish  4  p.c.  (Sealed)  .. 

Turks  4  p.c.  Unified 
* 
Brighton  Ordy.  (8-2)       .. 

Do.       Def.  (5i,  1911).. 
Caledonian  Only.  (31^-3)  .. 

Do.  Def.  (4-nil)  ,. 

Central  London  (3-3) 

Do.  Def.  (2,1911)    .. 

Chatham  Ordinary 
City  and  South  London  Ui-ii). 

Furness  (3-2)         

Great  Central  Pref 

Do.  Def 

Great  Eastern  (4J-1I)     .. 

Gt.  Nortliern  Pref.  Ord.  (4-4)  . . 

Do.  Def.   (23,  1911) 

Great  Western  (7}-3j)    .. 
Hull  and  Barnstey  (4-1) 
Lane,  and  Yorks.  (5-3J) 
Metropolitan  (i^-ii) 
Metropolitan  District    .. 
Midland  Pref.  (2i-2i)    .. 
Do.    Def.  (44-24)       .. 
North  British  Pref.  (3-3)  ,. 

Do.  Def.  (i4-4) 

Nortb-Bastern  (7-44) 
North-Western  (7}-'5)    .. 
South-Easlern  Oid.  (64-ii)     . . 
Do.  Def.    (2,  igii).. 

South-Western  Ord.  (8-31 

Do.        Def.  (2,  igii)       .. 

Atchison  Shares  (6)        ..        .. 
Baltimore  &  Ohio  (New)  (6)    .. 
Chesapeake  &  Ohio  (5) 
Chic.  Mil,  &  St.  Paul  (7-5) 

Denver  Shares 

Do.    Prefd 

Erie  Shares  ..         ..         .. 

Illinois  Central  (7) 
Louisville  &  Nashville  (7) 
Missouri  and  Texas      ..        .. 

New  YorkCenlral(5)     .. 
Norfolk  and  Western  (6)         .. 
Ontario  Shares  (2) 
Pennsylvania  (6) 
Reading  Shares  (6) 
Southern  Pacific  (6) 

Southern    

Union  Pacific  (10) 

Wabash 

Canadian  Pacific  (10)     .. 
GralidTrunk  Cons.  Stk. 

Do.        3rd  Pref.  (ij  ign) 

Argentine  Gt.  We«t.  (5-5) 
B.  Ay.  Gt.  Southern  Ord.  (8-6) 
B.A.andPacilicOrd.  (siyr.nil) 
B.  Ay.  Western  Ord.  (b-g) 
Central  Argentine  Ord.  (7-5).. 

Do.  do.  Uef.(6)    .. 

Central  Uruguay  (5J-5)  . . 
Cordoba  Central  Deb.  (4)  (Cen 

Nth.  Sec.)  

Do.  Income  Db  Stk.  (40/0)    ., 
Cuban  Central  (4) 

Leopoldina  (2) 

Mexican  Ord.  Stk.  (2i-ig) 

Do.    1st.  Pref.  (8) 

Do.    2ud  Pref  (6) 
Nitrate  Ord.  l6;o-8/o)     .. 
San  Paulo  Brazilian  (14-12)     . 
I  Uliled  of  Havana  Ord.  (4} 
Coats,  J  .  and  P.  (30-30-30-50)  . 
Do.     Piet.ljoi   .. 


74i 

l*i 

85 

814 

804 

90 

9ii 

774 

65 

644 

91 
844 
93 
1024 
951 
105 
looj 
90 
954 

84I 
I014 
65 
934 
92 
89xd 

109 
93i 
794 
I9» 
78 
78 
"i 
45 
44 
3.1 

63 
894 

■  lel 

56i 

90 

63 


64 

28 
I22| 
•33! 

92 

64i 
125 

39i 

"3i 
112 
84Xd 
112 

404 

38t 
■34 
168 

3ii 
122 
120 

38i 

644 

^  ^ 
H7xa 

'II 
2871 
284 
554 

103 
129 
89 

I  SI 

111 
108 
111 
894xd 


64 

634 

4i 

4K 

74 

72 

61} 

boi 

142 

1414 

96 

96 

144 

Mi 

2214 

2Ii>4 

90 

884 

logxd 

loi 

4goxd 
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94-6,  Municipal  Dfd.  3,  to  106-8,  Omnium  Dfd.  2,  to  106-8,  Rly. 
Deb.  Ord.  J,  to  105J-7J,  Kiver  Plte.  Pfd.  i,  to  97-9,  Second  Indus, 
ord.  i,  to  lo^-i.  Fall :  Brit.  Steamship  Dfd.  i,  to  105-7,  do.  Db. 
^> '°  i°3-5.  Merchants'  Pf.  2,  1091-3,  Rhodesia  Rlys.  ^,  to  ia-i|. 

OAS.-Rise:  Bombav  J,  to  6J-7,  Gas  Light  3  p.c.  Db.  i,  to 
70-8.  S.  .\frican  J,  to  g-ioxd.  Fall:  British  Shrs.  i,  to  44-5,  Cape 
lown  1st  Mt.  4j,  to  70-3,  Primitiva  Ord.  -fe,  to  6i-7i,  San  Paulo 
Ord.  J,  to  13-4. 

INbORANCE.— Rise  :  Atlas  Shrs.  i,  to  6J-a,  Law  Union  Shrs.  jj, 
'"   ^i-Oi,    Lon.    Guar,    and   AccideiU   ij,    to    I7i-8A.     Fall:  Em- 


ployers' Liability  ^,  to  i2j-2,  L'pl.  anil  Lon.  and  Globe  Shrs.  J,  to 

IRON,  COAL  AND  STEEL.— Rise;  Bell  Pf.  i,  to  iiJ-J.  Can. 
Foundries  ^,  to  io(3-8,  Clayton  and  Sliuttleworth  Ord.  3-32,  to  ^4-1. 
Consett  J,  to  38-9,  Cory  Ord.  J,  to  6J-7g.  Dorman,  Long  Shrs. 
1-32,  to  lyg-J,  Guest,  Keen  Ord.  jg'  '°  3  5'3^ — 7-32'  do.  Pf.  i,  to 
5J-6,  Hill  Ord.  J,  to  4J-5J,  do.  I'f.  J,  to  43-5J,  Pearson  and 
Knowles  Ord.  ^,  to  5-J,  Rhymney  Shrs.  ^,  to  2j-g,  Richardsons, 
Westgarth  4J  p.c.  Db.  i,  to  69-72.  Scott  (Walter)  J,  to  -la-ji, 
Thornycroft  Pf.  i,  to  |-ij!,,  U.S.  Steel  Com.  ij,  to  81J-2,  do.  Pfd. 
J,  to  118J  9j,  Weardale  Dfd.  3-32,10  31-32 — i  1-32,  do.  Pf.  1-32,  to 
31-32 — I  1-32.  Fall;  Cammell,  Laird  Ord.  J,  to  3-J.  Canadian 
Collieries  J,  to  87J-8J,  Cargo  Fleet  Shrs.  ^,  to  ^-|,  Dominion  J. 
to  97J-8J,  Lake  Superior  Cap.  ij,  to  34-5,  do.  ist  Mt.  J,  to  99}- 
looj,  Vickers  Ord.  1-32,  to   i  31-32 — 2  1-32,  do.  Pf.  -^1  to  ^  '"32 — 

3-32- 

NITRATE.— Rise  :  Aguas  Blancas  i,  to  102-4.  Fall:  Alianza  J, 
to  i8J-g,  .\ng.  Chil.  Ord.  J,  to  16J-7,  do.  Pf.  i,  to  16^-7,  Lagunas 
4,  to  2^-^,  Lagunas  Synd.  (Bearer)  J,  to  95J-7J,  do.  (Reg.)  J,  to 
95J-6J,  Lautaro  i,  to  loj-ij,  Liverpool  ^,  to  28-J,  London  J,  to 
3J-J,  New  Paccha  J,  to  5J-64,  New  Tamarugal  1-32,  to  i  3-32 — 5-32. 
Pan  de  Azucar  J,  to  loj-i,  Salar  del  (iarmen  J,  to  3J-J,  San 
Sebastian  1-32,  to  i-^-J,  Santa  Rita  |,  to  1S-2J1,  Santiago  J,  to  5J-6. 

OIL.— Rise:  Bibi-Eybat  Shrs.  1-32,  to  3-32—5-32.  FtJl:  Ang- 
Persian  Pf.  1-32,  to  i-^,  Kern  River  1-32,  to  J-^,  Lobitos  3-32,  to 
ij-^,  Me.x.  Eagle  3-32,  to  /2^-J,  Premier  1-32,  to  29-32 — 31-32, 
Roumanian  1-32,  to  i  1-32 — 3-32,  Russian  2,  to  55-60,  Santa  Maria 
Pf.  -^,  to  i-i,  SchibaiefT  Ord.  3-32,  to  7-32 — 9-32,  "  Shell  "  Ord. 
W'  to  5w"W'  Spies  ^,  to  i-fe-J,  Trinidad  Db.  i,  to  92-6. 

SHIPPING.— Rise :  Gen.  Steam  Ord.  J,  to  5g-|,  P.  and  O.  3i  p.c. 
Db.  2,  to89-9i,  W,  H'pl.  Pf.  i,  to  4j-§,  do.  ist  Mt.  iJ,  to  80-4. 
Fall :  Cunard  Ord.  1-32,  to  ij-j.  Elder  Dempster  Pf.  1-32,  to  ^-i, 
Furness  Withy  Ord.  3-32,  to  i  19-32 — 23-32,  Khedivial  Ord.  .^r-  '° 
J-i,  Leyland  i,  to  loi-g.  R.M.S.P.  Ord.  3,  to  142-7. 

TEA,  COFFEE  AND  RUBBER.— Rise :  Amalgamated  Ord.  i, 
to  9-*,  do.  Pf.  i,  to  8i-i,  Ceylon  T.  Ord.  J,  to  71-3,  Chargola  Ord. 
in,  to  2-i,  Darjeeling  Ord.  J,'  to  5-^,  do.  Pf.  i,  to  8H.  E.  Ind.  Ord. 
■fa,  to  ItJ-2^,  Jhanzie  3,  to  7-i.  Nuwara  Eliya  J,  to  12J-3,  Raja- 
wella  Ord.  1-32,  to  i-i,  do.  ist  Mt.  i,  to  94-6,  Sennah  -^,  to  J-j. 
Fall:  Asscd.  Ord.  J,  to  8^-98 ,  Bengal  Ord.  J,  to  20^-1^.  Ceylon 
Rub.  ^,  to  -^-J,  Chersonese  1-32,  to  5-32 — ^,  Chubwa  Ord.  j,  to 
13-i,  Cons.  T.  and  L.  Ord.  i,  to  12^-34,  do.  2nd  J,  to  io|-ia. 
Empire  Ord.  ^,  to  1J-2,  Grand  Cent.  ^,  to  i^-A,  Jetinga  Ord. 
■^,  to  ij-g,  Kepitigalla  1-32,  to  25-32 — 29-32,  Malacca  Pf.  J.  to 
iij-23,  do.  ist  Mt.  6,  to  116-21,  Seaport  •^,  to  ^-i^.  Straits  Set. 

TELEGRAPHS  AND  TELEPHONES.  —  Rise  :   Renter  s  Shrs 
g,   to   iii-g.  do.   (all  pd.)   i.   to  5i-6.     Fall:  Ang.-Am.  Dfd.  J,  to 
26J-6J,  Constantinople  J,  to  1^-2, 'Marconi's  Ord.  ^,  to  4J-5,  do. 
Pf.  J,  to  4J-J,  Nat.  Tel.  ij,  to  i54J.6i,  W.  Ind.  and  Pan.  Ord.  i, 
to  3-:^-—. 

TRAMWAYS  AND  OMNIBUS.— Rise:  Lon.  Unt.  ist  2,  to 
73-7,  Met.  Ord.  1-32,  to  i  5-32 — 9-32,  Provincial  Ord.  ^,  to  t^-iJ. 
Sao  Paulo  Shrs.  J,  to  275-85.  Pall  :  Ang.-Arg.  ist  Pf.  J,  to  4ft-5i, 
Brit.  Col.  Pfd.  2,  to  118-23,  do.  Pf.  4,  to  105-8,  do.  Db.  4,  to  101-3. 
B.E.T.  2nd  Db.  i,  to  79-83,  Manila  Corp.  ij,  to  122-4,  Mexico  6 
p.c.  Mt.  J,  to  101J-3J,  Nat.  Steam  J,  to  i^-j^.  Rio  de  Jan.  Shrs. 

'  ■WATERWORKS.— Rise  :•  Kimberley  J,  to  5i-6. 


LONDON    PRODUCE  MARKETS. 

Sugar. — The  market  for  actual  sugar  remained  in  very  much  the 
same  condition  as  the  preceding  week.  A  steady  trade  demand  led 
to  a  fair  clearance  respecting  refined  goods,  and  quotations  for  spot 
and  prompt  parcels  were  maintained  without  difficulty  owing  to  the- 
scarcity  of  foreign  descriptions.  The  speculative  market  ruled 
moderately  active,  with  new  crops  steadier  on  balance,  while 
extremely  wide  fluctuations  took  tlie  final  sales  in  the  September 
position.  Tate's  No.  i  cubes,  21s.  gd.  ;  No.  2,  21s.  3d. ;  fine 
granulated,  i8s.  lojd.  ;  Lyle's  granulated,  i8s.  3d.  to  i8s.  gd.  ; 
yellow  crystals,  i6s."  7jd.  Cane  sorts  quiet  of  sale,  but  steady. 
German  granulated,  October,  sold,  lis.  7jd.  to  lis.  6Jd.  ;  Novem., 
ber- December,  lis.  6d.  to  lis.  5jd.,  f.o.b.,  Hamburg.  Russian 
crystals,  ready,  sold,  lis.  gd.  to  lis.  4id.  and  lis.  7jd.,  f.o.b. 
Danzig.  September  beet,  sold,  los.  6Ja.,  los.,  12s.  gd.,  los.  6d., 
and  finally  los.  gd.  ;  October,  gs.  5jd.  to  9s.  6^d.,  gs.  6d.,  and 
gs.  6jd.  ;  November-December,  gs.  5id.,  gs.  63d.,  gs.  6d.,  and 
gs.  6Jd.  ;  May,  gs.  gjd.,  gs.  lojd.,  gs.  lod.,  and  gs.  io|d.,  f.o.b. 
Hamburg. 

Coffee. — At  public  sale  moderate  supplies  passed  off  quietly, 
prices  being  fairly  steady.  Vera  Paz,  good  bold,  84s. (5d.;  peas,  80s.  6d. 
to  83s.  6d.  Maragogipe,  io6s.  Colombian,  good  bold,  8is.  6d.  to 
82s.  Mexican,  fair  to  fine  bold,  8rs.  to  S4S.  Washed  Dumont, 
bold,  79s.  to  79s.  6d.  ;  peas,  8is.  to  83s.  Futures  generally  quiet, 
and  values  irregular.  Santos.  December  delivery,  sold,  64s.  3d., 
63s.  3d.,  and  64s.  ;  March,  64s.,  64s.  ijd.,  63s.  4jd.,  and  64s.  ; 
May,  64s.,  63s.  6d.,  and  64s. ;  July,  64s.,  64s.  3d.,  63s.  4Jd.,  and 
63s.  6d.  per  cwt. 

CocoA. — At  public  sale  moderate  supplies  were  brought  forward, 
but  a  slow  demand  pre\ailed,  prices,  howe\'er,  being  generally  un- 
changed. Ceylon,  fair  to  good,  sold,  68s.  6d.  to  75s.  6d.  Grenada, 
good,  64s.  St.  Lucia,  good  to  fine,  63s.  to  65s.  Dominica,  fine, 
60s.  6d.  Java,  fair  to  fine,  63s.  to  75s.  Samoa,  fine,  75s.  to 
77s.  6d.  Privately,  Grenada,  sold,  62s.  St.  Vincent,  63s.  Samoa, 
75s.  to  78s.     Ceylon,  71s.  to  74s. 

ai Cocoa  Butter.— In  Amsterdam,  Van  Houten's  averaged  80.12c. 
against  77.80c.  last  auctions. 

Tea. — Indian  sales  this  week  passed  off  with  a  good  demand  for 
all  grades,  with  quality  at  fully  steady  prices,  but  commonest  kinds 
ruled  irregular,  while  in  quiet  request.  Ceylon  auctions  experienced 
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brisk  competition,  and  all  (grades  over  8d.  per  lb.  realised  firm  to 
clearer  prices.  Commonest  sorts,  however,  sold  slowly,  but  values 
showed  no  material  change  from  last  week.  Java  offerings  passed 
<jff  with  a  good  demand  at  tjenerally  steady  prices. 

Spice. — Pepper  in  generally  ijuiet  recpiest,  but  rates  in  some 
c:ases  tended  firmer.  Hlack  :  Singapore,  October- December  ship- 
ment, sold,  5^d.  :  December-January  at  5,^.  ;  Lampong,  July- 
September,  done,  5d.  ;  October-December  at  4^d.  to  sd.  ;  and 
(anuary-March  at  5^d.  to  5^d.  White  :  Singapfire,  October- 
December  sellers.  Sjd.  :  Muntak  ditto,  sold,  yjd.  ;  and  Penang 
litto,  sellers,  iifg<\-.  c.f.  and  i.  Cloves  dearer  and  in  good  demand. 
Zanzibar,  good  (lualitv,  on  spot,  sold,  8Jd.  to  8^d.  ;  fair  ditto  at 
SAd.  ;  October-December  delivery,  done,  Sjgd.  to  8Ad,  ;  January- 
March.  8j",jd,  :o  8-J{d.  ;  March-M.iy,  8J(1.  ;  October-December 
shipment,  sold,  8d.  to  8Jd.  ;  and  January-March  at  8^d,  to  8Jd., 
c.f.  and  I.  In  auction,  only  small  supplies  were  catalogued,  and 
passed  off  slowly.  Ceylon  black  pepper  sold  at  48d.  to  5}d.,  and 
ditto  white  at  SJd. 

Fruit. — At  public  sale  this  week  Valencia  raisins  met  with  a 
good  demand  at  firm  prices  to  2S.  advance.  Half-boxes,  sold,  42s.  ; 
quarters,  42s.  to  65s.  ;  eighths,  46s.  to  6is. ;  and  seedless,  40s.  to 
45s.  Muscatels  went  slowly,  common  being  rather  ea,sier,  but  fine 
sorts  ruled  fully  steady.  Common,  sold,  50s.  to  60s.  ;  medium  to 
fine,  63s.  to  94s.  ;  and  choice,  loos.  to  105s.  Privately  Valencia 
raisins,  sold,  half-bo.\es  at  41s.  6d.  to  42s.  ;  quarters,  45s.  to  50s. 
Smyrna  sultanas,  40s.  to  55s.  Currants  in  moderate  demand. 
I'yrgos,  sold,  24s.  6d.  to  25s.  ;  Patras,  27s.  to  27s.  6d.  ;  and  Vostiza, 
28s.  6d.  to  J4S. 

Vanilloes. — At  public  sale  a  small  supply  was  brought  forward 
and  met  a  quiet  demand,  prices  being  easier  in  some  cases.  Ceylon, 
fair  to  good,  sold,  7  to  8  inches,  13s.  to  15s.;  common,  12s.  6d., 
J3S.     Seychelles,  fair  to  good,  3  to  5  inches,  13s.  to  13s.  6d. 

Rick  remained  very  (juiet. 

JuTt:  generally  quiet,  but  rates  firmer.  Native  first  marks,  afloat, 
sold,  {25  2s.  6d.  ;  ditto,  September  15,  at  £2^  ids.  ;  October, 
£23  17s.  6d.  ;  October-November,  £23  12s.  6d.  to  £23  17s.  5d.  ; 
November-December,  £23  17s.  6d.  ;  Daisee,  No.  2,  afloat,  done, 
^23  5s.  ;  ditto,  September  15,  at  £23 ;  ditto,  September-October, 
at  ;f22  to  £21  17s.  6(1. ,  c  f.  and  i. 

Hemi". — Manila  market  ruled  very  firm,  and  a  good  amount  of 
business  was  effected.  F.C.,  October-December,  sold,  £20  to 
/■295s.  ;  50  per  cent,  over  S.S.,  ditto,  at  £27  los.  ;  S.S.,  ditto, 
/26  5s.  to  /26  los.  ;  OS.,  October-December,  ^24  5s.  to 
^24  I2S.  6d.  ;  ditto,  January-March,  £2^  5s.  to/25  los.  ;  February- 
April,  £25  los.  to  £25  I2S.  6d.  ;  F.S.,  October-December,  £25  15s. 
to  /24 ;  G.H.,  ditlo,  ;^23  to  £23  5s.;  F.B..  ditto,  /22  los.  to 
;f22  15s.,  c.f.  and  i.  New  Zealand  parcels  tended  against  holders. 
G.F.,  November-January  and  December-February,  sold,  ;^29  ;  high 
point  fair  ditto,  at  ^'28  ;  January-March,  /28  7s.  6d.  :  and  fair, 
December- February,  at  ^^27  7s.  6d.  ; 
6d.,  c.f.  and  i. 

234  cases  were  catalogued  and  sold  with- 
out reserve,  fine  strong  pale,  free,  at  87s.  ;  good  strong  curly, 
slightly  matted,  76s.  to  79s.;  good  T.N.  ditto,  69s.  Spot  parcels 
firmly  held  but  slow.  FairT.N.  orange,  sold,  68s.  to  6gs.  ;  ditto, 
November-December  shipment,  quoted  69s.,  c.f.  and  i.  Futures  in 
slow  demand,  and  prices  weaker  and  irregular.  October,  done, 
C8s.  6d.,  69s.,  and  67s.  ;  December.  70s.  to  68s.  and  68s.  6d.  : 
March,  72s.  6d.,  71s.,  71s.  6d.,  70s,,  and  70s.  6d. 

Gambier  quiet  but  steady.  October-November  shipment  quoted 
22s.  4jd.,  c.f.  and  i. 

Coi'RA. — Market  presented  a  quiet  t(me.  To  Northern  ports  : 
■Ceylon,  October-November,  ^27  15s.  ;  Malabar,  ditto,  _^28  15s.  ; 
F.M.S.  Straits,  ^26  15s.  To  Marseilles  :  F.M.  Straits,  October- 
November,  /26  8s.  9d.  ;  Manila,  October-November,  £25  13s.  9d.  ; 
Cebu,  ;f26  5s.  ;  Java,  nett  terms  Northern  ports,  October-Novem- 
l^er,  /26  I2S.  6d.  South  Sea  Islands  to  London,  ^^26  2s.  6d.  ; 
ditto  to  Continent,  /26  5s.  Macassar,  Northern  ports,  October- 
November,  /26  I2s.  6(1.  Mixed  (no  Padang),  September-November, 
^26  7s.  6d.  to  Marseilles.  Trinidad  to  London,  £2y  5s.,  c.f.  and  i. 

Drugs. — \t  public  sale  Gum  Benjamin  sold  slowly.      Sumatra 
fair  sec(mds  sold   £y  5s.        Rhubarb  quiet.       Shenshi,  wild,  small 
round,  3s.  2d.       Senna  unsettled. 
Wax  firmly  held.       Jamaica,   fair, 
native.     Jamaica,   grey,   is.   iid. 
setting  palish  31s. 

Indiarubher  in  (|uiet  demand, 
a  firmer  tone  set  in  later.  Fine  hard  Para,  spot,  sellers,  4s.  6Jd  : 
October,  4s.  6^d.  :  October-November,  4s.  6Jd.  ;  November- 
December,  4s.  <)d.  ;  soft,  fine,  October  November,  4s.  ^^d.  ;  ball, 
3s.  5jd.  ;  scrappy,  3s.  9d.  ;  plantation,  first  latex  spot,  sold, 
4s.  44d. ;  now,  4s.  5d.  value  ;  October-December,  done,  4s.  4jd.  ; 
now  quoted,  4s.  5d.  ;  Januarv-March,  quoted,  4s.  jd.  ;  January- 
June,  4s.  5d.  ;  January-December.  4s.  4^(1.  per  lb. 

Tallow — ^Iarket  steady,  but  demand  less  active.  At  public 
sale  2,520  casks  were  brought  forward,  and  2,157  sold  >"  unchanged 
rates  to  Od.  advance.  Mutton  :  fine,  40s  od.  ;  fair  to  good,  37s.  to 
39s.  6d.  ;  dark  to  dull,  32s.  6d.  to  35s.  ;  hard,  3gs.  Beef  :  fine, 
fair  to  good,  34s.  (jd.,  35s.  6d.  ;  dark  to  dull,  j2S.  6d.  to 
sweet,  39s.  \Iarket  letter  od  dearer  for  tallow  and  6d. 
Town  tallow,  3^s.  ;  melted  suitt.  24s.  per  cwt.  Rough 
fat,  9d.  per  8  lbs. 

Mktals.— Copper  : — The  stand.-\rd  m.irket  manifested  irregu- 
larity, and  a  smart  decline  during  the  middle  of  the  week  on  heavy 
realisations  of  cash  and  near,  forward  "  bear  "  pressure  and  slack- 
ness of  demands,  in  sympathy  with  the  Balkan  situation,  and 
depression  arising  both  on  the  Stcx^k  Kxchange  and  Continental 
Bourses,  but  holders  became  more  reserved  since.  With  a  cessa- 
tion of  selling,  and  strong  buving  on  Thursday  a  smart  upheaval 
characterised  price  movements  until  business  leit  off,  though  values 
ehow  a  decline  sijice  last  week's  close.     Settling  down  on  Monday 


November-January    and 

January-March,  ^27  17s. 

Shellac. — In  auction. 


Medium  greenish,  4(1.  to  5+d. 
7  15s.  Sarasparilla  easier  Tor 
I  2S.     Honey  (juiet.      Jamaica 

and  prices  ruled  easier,  though 


37s.  9d. 
for  stuff. 


at  /yo  5»-  cash,  ;f8o  3s,  gd.  throe  months,  these  dates  by  the 
middle  of  the  week  relapsed  to  ^'77  7s.  6d.  and  £y8  5s.  respectively, 
cash  on  Thursday  reaching  ^78  5s.,  three  months  ^^79  5s  Statistics 
for  last  half  of  September  show  a  decrease  of  1,448  tons  in  st(jck» 
(including  Hamburg  and  Rotterdam),  and  1,323  tons  in  the 
total  visible  supplies.  Chili  charters,  2,700  tons.  Tin  continued 
irregular,  with  fair  dealings  at  intervals  and  occasional  buying  by 
importers.  Ca-sh  at  the  week's  commencement  moved  to  £23''. 
three  months  to  ;f229  5s.,  declining  by  Wednesflay  to  ;f  227  15s. 
and  /226  7s.  (5d.  respectively,  but  rallying  on  Thursday,  while  cash 
was  finally  fixed  at  ^229  los.  and  three  months  at  ;f  228.  Shipments 
from  the  East  last  month  amounted  to  3,440  tons,  total  visible 
supplies  showing  an  increa-se  of  1,972  tons.  American  deliveries 
totalled  3,670   tons.     Lead   easier.     Foreign,   October-November, 

CURRENT    PRICES    OF    CHIEF    ARTICLES. 
WEEK    ENDING   OCTOBER  4,  1911. 


t^tt 
Week. 


This 
Week 


Week. 


Tbi* 
Week. 


Bufar— per  ewi., 
duty  ilia.  98% 
polarisation 

Tate's  Cubes,  No. 


Ditto,  No.  t..  .. 
Fine  K^anulated.. 
Lyie's  granulated 
German  granu- 
lated, tirst  marks 

f.o.b.,  ready    .. 

"GermanCubet.o.b. 

Nov. -Dec. 

French  Cube 

Crystallised,  West 

India 

Beet,  88%  f.o.b... 


I     9 
I     3. 
o  18  lo) 


-per  lb.,  duty 

5d.  lb. 
Indian  Pekoe 
Broken    ,, 
Oranf^e    ,, 
Broken     ,, 
Pekoe    Souchong 
Ceylon  Pekoe      . . 
Broken    ,,  .. 

Orange    ,, 
Broken    ,, 
Pekoe  Souchong 
Cocoa  —  per  owt. 

duty  id.  per  lb. 
Trinidad— per  cwt 
Grenada  . .  . . 
West  Africa..  .. 
Ceylon  Plantation 
Guayaquil  Ariba. . 
Coffee— per    cwt, 

duty  tjd.  per  lb. 
Bast  India    ..     .. 

Jamaica 

Costa  Kica   ..     .. 

Provisions — 
Butter,  per  cwt. 

Austrailau  tinest 

Irish  Creameries 

Dutch  ditto..     .. 

Russiati  finest     .. 

Normandybaskets 

Danish  finest 

Brittany  tolls  — 
doz.  lb 

Bacon— pec  cwt. 

Irish      

Continental . .     . . 

Canadian     ..     .. 

American      ,.     .. 

Hams— per  cwt. 

Irish       

Canadian      ..     .. 

American      ..     ., 

Cheese- percwt. 

Edam     

Canadian      ..     .. 

Gouda    

English  Cheddars 
'.new) 

Wilts  loaf     ..     .. 

New  Zealand 

Rloa-  Rangoon- 
op  en  charter, 
new  crop,  per 
ewl. 

Monlmein    . .     . . 

Bassein 

Saigon  c.  f.  and  1, 

EM«— Pef  "'• 

French  

Italian 

Danish  . .       .     ; 


72  0-85  o  , 

58  0-65  o  58  0-65  o 

51  6-55  o  5>  6-55  ^ 

67  0-89  0  67  0-89  o 

65  0-68  D  65  o-6a  0 


£     s.     d. 


,1 
3.' 


Wool— per  lb.       P 
A  u  s  I  r  a  1 1  a  n' 


d.  s.  d.is.  d.  *.  d. 


u    9    I  I  ■  1  1  «  II'  I 

Scoured  Merinc  i  oj-j  3i|o  loi-j  3 
Scoured  Cr"»«br"d   09-1  8*0  9—19) 
'    3  '  Greasy  Merino  ..1  o  Oi-i  ill/o  i  — i  3 
>S    7)  Greasy  Crossbred  o  6j-i  ijo  6j— i  3 
^'8  3N'ew    Zealand  i 

'  (scoured) Merinoi  17-'  "''  5— >  I'i 
'^Greasy  Ccossbredl  o  7}-«  1  o  84—1  1 
°    Cape  snow  wbitel  i  i-2    oj  «  3I-1  loj^ 


0  :3 

o  13  loi  Indlarabberp.lb 

o  16    6  I  Para, Sne  hard    .. 

.      Spot       

17  0—18  9*1 
o    9    ^  Coal— per  ton, 

I; Durham,  best  .. 
8.d.s.d.  ':Seconds  ..  .. 
06-1  zi'lEast  Hartlepool., 
o  6i-i  lol;, Seconds  ..  .. 
o  6|-t  6A  {Steams,  best  .. 
y-^  2X1  Seconds  ..  •. 
'It?  '^JUad-perton. 
0  6^-1 


£  • 


7-0 

7-t 
0  5j-o 


■|!, English  Pig. 
'*i]Foreign  soft. 


jlOnlek»"»«'— P«' 

f     bottle  tirsthands 


0  21     6 
o  20    6 

nom. 

nom. 

O  12     6 

o  II    6 

,    £12  15 


£^.d. 

o    4    6| 

0  21     6 
o  ao    6 

notn. 

nom. 
o  I)    o 

O  13     O 


8 

(,]l    bottle tirsthandsj     g     j 

JBpelter— perton. 

9.     >.    I'O.B 1  37  10    o 

72  0-82  0  ijTln— per  ton.         1 

Eiiglisb  Ingots  ..|  /jjmjj 
Do.  bars  ..  £233-234 
Standard  cash  ..,231'  5  o 
TlnPlatea,p*tboii  ij/,  up 
CoppoiF — per  ton. 
English,    Tough,. 

per  ton      ..     ■  !  fSsJ-fSiJ 
Best  Selected    •     ^SsJ-^g,} 


!l-£l 


£"!-£" 


I78  0-108  078  0-108  o„„,  ^ 

72  0-124  073  0-12401  sheets    .. 
76  0-102  676  0-102  6  Standard 


112/-118/ 
1 20/- 126/ 
120/-122/ 

T  10/- 11  3/ 
IU/-122/ 
I30/-I32/ 

II  0-14  O 

;7I  0-77  o 

66  0-77  ° 

bi.  0-74  o 

'66  0-71  o 


84  j-96  0 
64  j-70  o 
4S  0-75  o 

42  0-64  o 
64  0-66  o 

42  0-64  0 

68  0-74  o 

75    ° 
nom. 


130/-13J/ 

II  0-14  o 

71  0-770 
66  0-77  0 
71  0-74  o 
65  0-74  o 


s.  d.  s.d.  s 
9  3-IO  3 
9  3-10  3 
9  3-10  3 
nom. 

to  6-14  o 
10  3-1 1  3 
10  6-11  0 


|JaU— perton. 

I  Native  firsts    for 
112/-118/"  sfa'pm't.  Sept.  ..I 

122/-I28/';q,|,_ 


27  10     o 

5232-233 
£333-234 

230    o    o 
15/6  up 


ill:^ 


a    o  I  95    o    o 


34    10     o   .    24   15     O 


.22;-.2o     ,011,-  I  1 

n2  ^"w  :  f;"'"'^l'S'llSh-,^"*-f«  If33t-f3ll 

ii2(-i.D/    Kape.ref.Enfliih,    i     ,.  d.     f    t.  a. 

114-122/       e„k, !•     5    0     33    J    o 


84  0-98  O 
66  0-71  o 
49  0-68  o 


Brown      Eugilsb 

naked..  ..  ■■  30  15  0  jo  15  . 
Cott'n  Seed.cmdci  26  o  o  i  *2il-£9& 
Ditto,  rehned  . .  £,7-^3^  j  ~£27-£y> 
Petroleum  Oil.petj  ; 

I    8  lbs.  :  o  7i-o  8*1  o  tI-o  8) 

Water  White      ..;  o  9I-0  9{:  o  9  -«  ^ 
OilSeeds.Unseedi        _  _ 

Calcolta— per  410 

2  19    0 


lbs...  Aug.-Scp. 
Rape,  Cawnpure, 

brown,  Sept.  ,. 
Iron— per  ton. 
,        I  Cleveland  Cash  . . 

ej  ^66  1 1  tobacco  -  duty, 
.,  _.<;.  a   I    unmanufactured 

~  ^'  "  :|Maryland  &  Ohio 

71    c 
nom. 


•    96 


per  lb.  bond  ..  o  9—1  i  ^  o  9  -1  i 
I  Virginia  leaf. .  ..  o  6 — i  3  !  o  6  -1  a 
Kentucky  leaf    ..    o  j— o  101  o  3  -o  lo 

Latakia o  6— i  3     o  6 -i  3 

J    ,  J  '{Havana 3  0—4  6  '  3  o  -«  6 

9  olio'  o  :«»"■'«  ••  ••  ...  o  6-3  o  ;  o  6  -3  o 
9  o-io  o  ,  '-'Hars.duty  7;-  lb.  30  Bi>  |  3  o  np 
9  0-10  o  I  Ttmbar— Wood.  !  1 

Danistaand 
Memel  Pit,  pet,  1 

load I       liol  IIO^ 

Indian  Teak       .  .jiSi^— 480/  iSot—^iol 


nomo 
II  6-16  o 

It   3-13  3 
10  6-12  6 


I 


I 


/21  5s.  to  /'21  7s.  6d.  Spelter  rather  firmer.  Ordinary  brands, 
£27  los.     Iron  weaker. 

Corn  (Mark  Lane). — There  has  not  been  ver\-  much  fresh  busi- 
ness passing  at  the  Exchange  since  last  Monday,  bat  sellers,  spot 
or  near,  remain  firm,  ({uotations  in  sotne  cases  being  stiffer. 
Wheat. — English:  Best  whites,  40s.  fid.,  and  rods  o<  similar 
quality,  395.  6d.  per  qr.,  504  lbs.  Of  imported  Kt^es,  No.  2 
Northern  Manitoba,  ex  ship,  to  arrive,  42s.  6d. :  No.  i  Northern 
Dulath,  40s.,  ex  ship.  .-Vustralian.  on  spot,  nominal,  at  42*.  6d., 
being  in  very  small  compass  at  present.  Indian.  39s.  fid.,  landetl. 
South  Russian,  39s.  6d.  to  4ts..  ex  granary.  Flour;  Mttmeapolus. 
first  patents,  29s.  6d.  to  31s.  ;  Australian  patents,  on  spot.  JSs. 
Grinding  Harlev :  .\iov.  Black  Sea.  rjs.  6d..  and  Persian.  25s., 
both  ex  ship.  Karachi,  29s.  3d.,  landed.  Oats:  Plate.  iSs.  3d.  to 
19s.  3d.,  landed,  according  to  tiuality.  Plate  maire,  2(<s.  .  Odessa. 
27s.,  both  quay  terms. 

Oils.— Linseeil,  spot,  pipes.  land  delivery,  £33  5»-  '■  barreU.  land 
delivery,  £33  15s.     Hull,  naked,  spot,  £32  los.     t">rdinarN-  brown 
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rape,  naked,  spot, /30s  15s.  English  refined,  casks,  ;^33  5s.  Crude 
cotfon,  spot,  old  £25  IDS.,  new  ;f  26  ;  refined,  spot,  sweet,  /30  ; 
ordinary  pale,  ^27.  Cocoanut :  Ceylon,  spot.  £^i  ;  Cochin,  spot, 
£40.  Palm  :  Lagos,  spot,  ^35  los.  ;  Soya,  £2(j  15s.  Petroleum  ; 
American,  8d.  to  8Jd.  ;  water  white,  gd.,  gid.  ;  Russian,  yjd. 
A,merican  spirits  of  turpentine,  on  spot,  30s.  7jcf.  Rosin  :  Common, 
on  spot,  i6s.  6d. 

Linseed  dull,  and  prices  declined.  London:  Calcutta,  August- 
September,  60s.  3d.  ;  September-October,  59s.  3d.  ;  October- 
November,  59s.     La  Plata,  September-October,  54s. 

Rapeseed  quiet  and  weaker.  Ferozepore,  October-November, 
50s.  6d.  ;  brown  Cawnpore,  September-October,  49s.  ;  yellow 
Guzerat,  nominal ;  yellow  Cawnpore,  nominal. 

Cottonseed  dull,  and  rates  eased.  London:  Egyptian,  loading, 
£S  15s.  value;  October,  ^8  12s.  6d.  sellers;  November-January, 
£S  los.  per  ton. 

Cotton  (from  our  Manchester  correspondent). — The  turnover  in 
yarn  and  cloth  during  the  past  week  has  not  shown  any  particular 
improvement.  Buyers  have  again  been  disposed  to  operate 
cautiously,  and  in  few  instances  have  transactions  of  weight  been 
put  through.  An  easier  tendency  has  shown  itself  in  raw  cotton 
rates,  the  advices  relating  to  the  American  crop  being  more  favour- 
able. The  ginners'  returns  and  the  condition  report  on  Wednesday 
last  were  much  better  than  anticipated.  It  is  generally  felt  that  a 
considerable  business  is  waiting  to  be  done  immediately  operators 
are  of  the  opinion  that  the  bottom  has  been  reached  in  prices  this  time 
round.  Favourable  reports  have  also  come  through  with  regard  to 
the  Egyptian  crop,  and  it  is  not  thought  probable  that  much 
damage  to  the  plant  has  been  done  by  the  fogs  which  have  been 
reported  in  some  districts.  Further  developments  have  occurred 
in  connection  with  the  dispute  at  the  Ram  Mill,  Hollinwood,  and 
the  position  is  certainly  unique.  Much  interest  will  be  taken  in 
the  case  if  nothing  is  settled  and  the  employers  and  the  trade 
union  leaders  meet  in  the  courts.  It  is  not  expected  that 
the  bad  spinning  question  will  become  prominent  until 
towards  the  end  of  the  yeai.  The  offtake  in  piece  goods 
lias  not  been  important  for  any  outlet.  A  fair  miscel- 
laneous business  has  been  done  for  India  in  a  variety  of 
fabrics.  The  inquiry  in  printing  cloths  keeps  up  well.  Only  small 
lots  have  changed  hands  in  shirtings.  The  general  inquiry  for 
China  has  tended  to  expand  and  rather  better  advices  are  being 
received  from  the  other  side.  The  troubles  in  the  Near  East  are 
causing  some  anxiety,  and  very  little  fresh  business  has  been  done 
for  those  markets.  In  home  trade  circles  many  complaints  are  to 
be  met  with,  and  manufacturers  of  cloth  find  their  engagements 
rather  running  down.  Most  makers  of  piece  goods  remain  in  a 
strong  position,  and  in  spite  of  the  quiet  tone  of  the  last  few  weeks 
engagements  are  still  extensive.  American  yarns  for  home  use  are 
easier  on  the  week,  and  buying  has  been  of  a  restricted  character  in 
both  twist  and  weft.  Fine  numbers  are  doing  rather  better  than 
coarse  counts.  The  activity  in  ring  spinnings  is  being  well  main- 
tained. Spinners  are  hoping  to  improve  their  margin  as  a  result  of 
the  lower  prices  in  the  raw  material.  Export  bundles  have  been 
purchased  rather  sparingly  for  all  outlets.  A  steady  demand  has 
come  through  in  Egyptian  spinnings,  but  it  cannot  be  said  that 
much  buying  of  importance  has  occurred. 

'  Friday's  Movements. 

Sdgar. — Refined  in  moderate  demand,  and  of  British  makes,  the 
following  were  reduced.  Tate's  granulated,  also  caster,  3d.,  and 
Lyle's  sugars 6d  all  round.  German  granulated  quiet,  unaltered. 
Beet  market  generally  slow,  October,  sold,  9s.  6Jd. ;  December, 
9s.  yd.  ;  November-December,  9s.  ejd.  ;  May,  gs.  lofd.  to  9s.  lojd., 
f.o.b.,  Hamburg.  Cane  steady.  In  auction,  610  bags  crystallised, 
good  to  fine  yellow  Trinidad,  offered  and  sold,  i8s.  6d.  to  19s. 
Weight  of  roots  in  the  Magdeburg  districts  (without  leaves)  598, 
against  262  grammes  in  1911,  and  saccharine  18.94,  against  16.69. 

Coffee. — Brazilian  receipts  to  date  total  4,450,000  bags,  against 
5,350,000  same  time  last  year.  Only  a  limited  quantity  offered  in 
auction.  Futures  dearer.  December,  sold,  64s.  6d.  to  64s.  gd.  ; 
March,  64s.  4jd.,  64s.  6d.,  and  64s.  3d.  ;  May,  64s.  4jd.  to  64s.  6d. 
and  64s.  4jd. 

Pepper.  —  Lampong,  October-December,  sold,  5^d.  ;  and 
January-March,  5^d.,  c.f.  and  i. 

Jute  firm.  Native  firsts,  due,  sold,  £2^  5s.  ;  ditto,  afloat, 
/24  15s.  ;  and  October-December,  ^24  5s. 

Hemp  firm.  F.C.,  October-December,  sold,  ^29  los.  ;  S.S., 
ditto,  ^26  17s.  6d.  ;  S.S.,  December-February,  £2y  2S.  6d.  ;  G.S., 
October-December,  ;f  24  15s. ;  F.S.,  ditto,  £24  5s.  ;  G.B.,  ^23  15s.  ; 
and  F.B.,  ;f22  17s.  6d. 

Shellac. — T.N.,  October,  sold,  67s.  6d. 

Rubber  quiet,  steady.  Fine  hard  Para,  spot,  4s.  6jd.  ;  and  first 
latex  plantation,  ditto,  4s.  jd. 

Metals. — Tin  firmer.  Cash  closed  at  /'230,  and  three  months 
;f228  15s.  English  ingots,  ^232  to  ^233.  Copper  ruled  easier. 
Cash  closed  ;^78,  and  three  months  at  ^79.  Electros,  /81  15s.  to 
/82  5s.  ;  sheets,  £g5.  Lead,  English  steadier.  English,  /21  15s.  ; 
foreign,  October,  sold,  /21  7s.  6d.  Spelter  steady.  Ordinary 
brands  quoted  ^27  los.     Iron  firmer.     Cleveland,  cash,  66s.  yd. 

Linseed  Oil  steady.  Turpentine  firm.  Spot,  3CS.  gd.  Linseed 
weak.     Calcutta,  September-October,  sold,  59s 


Anglo-Roumanian  Petroleum. — Output  week  Sept.  28,   191  tons. 

Russian  Petroleum. — Production  week  Sept.  28,  114  000  poods. 

Oilfields  of  Mexico. — Production  week  Sept.  30,  3,725  bairrels. 

Black  Sea  Oil.  —  Production  week  Sept.  28,  937  tons  ; 
deliveries  to  Ma.kop  Pipeline,  618  tons  ;  deliveries  to  own  refinery 
225  tons. 

Baku  Russian  Petroleum. — Week  Sept.  28,  154,330  poods. 

Spies  Petroleum. — Production  for  week  ended  Sept.  29,  5,427 
tons.     For  year  to  date,  197,385  tons. 


Joint  Stock  Companies'  Exhibits 
Critically   Analysed    and    Compared. 

STANDARD   BANK  OF  SOUTH  AFRICA,  LTD. 

In  the  June  half-year  the  gross  profits  of  this  bank,  the 
greatest  in  Africa,  rose  ;^J9,37o  to  j^479,i94.  The  balance  of 
^47,637  brought  forward  was  also  ^■2,697  larger  than  in  the 
corresponding  half  of  last  year,  so  that  the  entire  revenue  of 
^^526,830  is  ,,{.'41,066  better.  Expenses,  including  directors' 
and  auditors'  fees,  took  ^^28,235  more  at  ;^278,o7o,  and  there 
was  also,  at  ^^48,383,  an  increase  of  ;^6,25g  in  the  rebate  on 
bills  not  yet  due.  Then  ;^30,ooo,  as  against  ;f  20,000  a  year 
ago,  was  set  aside  to  bank  premises  account,  while  the  reserve 
fund  got  ;^io,ooo  compared  with  ;if2o,ooo,  the  assignments 
being  thus  the  same  in  aggregate  for  both  half-years.  As  a 
result  the  nett  profit  of  ;^  160,369  shows  an  increase  of  /^7i573. 
the  whole  of  which  is  added  to  the  balance  carried  forward, 
making  it  ;^49,7i5>  or  just  .^7,573  more  than  that  shown  on 
June  30,  1911.  This  means  that  the.  .same  dividend  of  5s.  per 
share,  or  at  the  rate  of  10  per  cent,  per  annum,  and  the  same 
bonus  of  IS.  6d.  per  share,  being  at  the  rate  of  3  per  cent,  per 
annum,  were  again  paid,  and  that  ;f  10,000  was  again  set  aside 
to  the  officers'  pension  fund.  The  balance-sheet  indicates  an 
increase  of  ^/'i, 342, 126  in  the  liabilities  on  deposit,  current  and 
other  accounts,  making  them  .^19,553.472-  Notes  in  circulation 
have  gone  down  .^^13,897  to  .^1,133,081,  and  there  is  a  decrease 
of  ;f 815,196  in  the  item  "bills  receivable  on  account  of  cus- 
tomers, ;f2,o8q,705."  The  reserve  fund  is  .^20,000  up  at 
;f  1,970,000-.  On  the  assets  side  cash  is  ;f  142, 794  larger  at 
^3,707,392  and  loans  on  securities  at  short  notice  show  an  in- 
crease of  ;^273,696  at  ^^1,635,076,  while  investments  in  Consols, 
F.xchequer  bonds,  &c.,  &c.,  reveal  a  reduction  of  ^(^18,048  at 
^■2,769,038.  Bills  of  exchange  are  up;^96,o7Q  10^^3,834,942,  and 
there  is  also  an  increase  in  the  mixed  entry  "  bills  discounted 
and  advances  to  customers,"  which  is  .^489,542  larger  at 
/ II, 910,939.  Bank  property  is  down  .^f 20,702  to  ;<^47o,44i,  the 
aggregate  of  the  balance-sheet  being  ^^196,500  up  at 
;i'27,i57,285. 

ANGLO-SOUTH  AMERICAN  BANK,  LTD. 
In  the  year  closed  June  30  last  gross  profit  rose  ;,f62,52o  to 
jjC 483,603,  and  £63^  more  at  ;f  49,1 16  was  brought  forward,  so 
that  altogether  there  was  /■532,8o9,  or  ^^63,139  more  available 
for  expenses,  reserves,  and  dividends.  Working  charges  took 
^^13,591  more  at  ;^i8o,983,  and  after  allowing  ;^io,47i  for  income- 
tax  and  ;f39,227  for  rebate,  there  was  ^^302, 128  available  for 
distribution,  out  of  which  the  dividend  is  made  up  to  12  per 
cent,  for  the  year  as  against  10  per  cent,  for  1910-11,  by  the  pay- 
ment of  a  final  6s.  per  share,  like  the  interim  payment  of  the 
same  amount,  free  of  income-tax.  /'5i,o8i  is  again  utilised 
in  writing  down  capital  employed  in  Chili  to  a  lod.  per  $ 
basis,  and  ;£5o,ooo,  as  against  ^^20,000  a  year  ago,  is  added  to 
the  reserve,  making  it  2^900,000,  while  the  staff  pension  and 
guarantee  fund  gets  jCt,ooo  as  against  ^^6,300,  and  ^12,000 
as  against  ;f  11,000  is  assigned  to  pay  a  bonus  to  the  staff. 
These  allocations  leave  £4o,-j()t,  or  ;^8,3i9  less  than  a  year 
ago,  to  be  carried  forward,  but  that  means  nothing  because 
the  assignment  to  reserve  is  so  much  larger.  The  balance-sheet, 
which,  of  course,  does  not  include  any  of  the  changes  caused 
by  the  absorption  of  the  London  Bank  of  Mexico  and  South. 
America,  Ltd.,  shows  expansion  in  several  directions,  accept- 
ances, for  instance,  being  up  ;^257,ooo  to  ;^ 996,360.  On  the 
other  hand,  liabilities  on  current,  deposit  and  other  accounts 
are  j/^201,728  down  a.i  ;f6, 397,040.  Cash  is  larger  by  ;^i64,984 
at  jf  1,518,550,  but  money  lent  at  short  notice  is  down  ;j3o8,o46 
to  ;f  128.443.  The  holding  in  bills  receivable  is  up  ..i^ 338,000  to^ 
;i£'5,c>97,838,  and  advances  are  .^118,756  larger  at  .,f  5,676,090. 
A  slight  increase  has  also  taken  place  in  cost  of  banls  premises 
and  furniture.  Notes  in  explanation  of  the  balance-sheet  say 
that  the  difference  between  assets  and  liabilities  in  Chili  is 
taken  at  the  rate  of  exchange  current  at  the  date  of  the  ac- 
counts, viz.,  lofjjd.  (a  decline  of  ^d.  on  the  year)  "with  the 
exception  of  such  portion  as  represents  the  capital  employed  in 
Chili  which  is  now  taken  at  is.  6d."  By  assigning  ^^51,081  out 
of  last  year's  profits  to  meet  the  loss  thus  indicated,  this  amount 
being  added  to  the  £\32,-;46  previouslj'  set  aside,  the  Chilian 
dollar  is  brought  down  to  lod.  as  against  is.  twelve  months 
ago.     The  aggregate  of  the  balance-sheet  is  now  ;if  14,526,953. 

BELFAST    BANKING    CO.,    LTD. 

This  bank  may  be  said  to  have  marked  time  during  the  year 
ended  July  31,  as  its  nett  profits  were  just  £i?o  under  those  of 
the  previous  year  at  ^^69,273.  With  ^41,858  or  ;f  1,032  less 
brought  forward  the  amount  available  was  /'i,2ii  smaller  at 
^111,131,  and  of  this  the  maintenance  of  the  dividends  of  20 
per  cent,  on  the  "old"  shares  and  8  per  cent,  on  the  "new" 
shares  absorbed  ^^55,000.  Out  of  the  balance  ^^25,000  is  trans- 
ferred to  the  investment  reserve  against  ;^io,ooo  put  to  the 
widows'  and  orphans'  fund  a  year  ago  and  .1^720  or  ^■53  more 
is  put  to  the  superannuation  supplemental  fund.  The  bontis  of 
10  per  cent,  to  the  staff  which  last  year  took  ^^4,817  is  not 
repeated,  and,  owing  to  the  heavy  depreciation  allowance,  the 
b.^lance  carried  forward  is  reduced  by  jf  11,447  to  ;^3o,4ii. 
Liabilities  on  deposit  and  current  accounts  have  risen  by 
jf  353, 182  to  ;^6,o4i;,837,  while  the  note  circulation  is  ^£'5,536  up 
a£  ^^565,702  and  bills  received  for  collection  show  an  increase 
of  ;f  8,990  at  ^^38,756.  The  holding  of  Consols  has  been  written 
down  from  80  to  75  at  a  cost  of  ;f3i,250,  reducing  the  book 
v.alue  to  ^^468, 750,'  but  other  investments  are  jf6i,93o  up  at 
;f  1,001,096.  Cash,  notes  of  other  banks  and  b.alances  with  other 
banks  come  to  ;^92,i79  more  at  ;^i, 420,589,  and  bills  discounted. 


''October  5,  1912. 


TLbc  3nvc6tor$'  TReview. 


463 


advances,  &c.,  are  ;^233,309  up  at  ^^4, 713,552.  Bank  premises 
have  only  been  reduced  by  ^747  and  stand  at  /73,975- 
COLONIAL  BANK. 
Business  in  the  June  haU-year  is  said  to  have  continued  to 
J)e  satisfactory,  but  it  does  not  appear  to  have  been  quite  so  re- 
munerative as  in  the  corresponding  half  of  igii.  The  gross 
profits  after  providing  for  bad  and  doubtful  debts  showed  a 
decline  of  £2,6^6  at  ^'60,201,  but  there  was  a  further  reduction 
of  ^703  to  /,'32,668  in  expenses,  and  with  ^3,292  more  at  ;,f  35,372 
brought  forward  the  disposable  surplus  was  ;^i,339  "P  ** 
j^62,yo6.  Out  of  this  the  dividend  of  3  per  cent,  for  the  half- 
year  is  maintained  and  another  ;f  10,000  is  .set  aside  for  depre- 
ciation of  investments,  leaving  £34,006  to  be  carried  forward. 
Notes  in  circulation  are  ^^9,240  down  at  ;^428,8o2,  while  there 
are  decrea.ses  of  ;^47,658  to  ;^2, 314,645  in  deposit  and  current 
accounts  and  ^^11,072  to  £4^)3,330  in  bills  payable  and  other 
liabilities.  .Specie  has  dropped  by  ^108,301  to  £46^,^03  and 
investments  have  been  reduced  by  ^139, 231  to  ;£i,237,o38,  but 
cash  in  London  and  call  and  notice  money  is  ;f3,979  up  at 
j^i8i,02o,  bills  receivable,  &c.,  have  risen  by  ;^3,543  to  ^^860,340, 
current  accounts  in  the  colonies  are  £&3,4<)i  higher  at  ^^31 2,878 
and  bills  discounted,  advances,  &c.,  come  to  ;^909,903  or 
/'89,886  more. 

ASSOCIATED  PORTLAND  CEMENT  MANUFACTURERS   (1900), 

LTD, 

Operations  in  the  year  ended  June  30  were  seriously  affected 
by  the  strikes  of  the  railway  and  transport  workers  in  August, 
or  the  coal  workers  in  the  spring  and  of  the  workers  in  the 
Port  of  London  in  May  and  June,  and  at  different  times  mcst 
of  the  company's  works  on  the  Thames  and  the  Medway  were 
totally  closed  for  a  considerable  aggregate  period.  During 
this  time  business  was  practically  suspended,  with  the  result 
that  the  output  of  cement  was  largely  decreased  while  the  cost  of 
manufacture  was  materially  increa.sed.  An  improvement  in  the 
selling  price  provided  compen.sation  in  part,  but  the  trading 
profits  were  nevertheless  ;if52,844  smaller  at  ;£'334,768.  A  new 
.item,  however,  of  ^^26,659  for  receipts  from  interest  and  divi- 
dends and  the  rather  larger  balance  of  ^^43,375  brought  forward 
reduced  the  decline  to  ^24,256  at  ^405,333,  while,  on  the  other 
hand,  ;^I3,647  less  at  ;^io6,38o  was  written  off  for  repairs  and 
renewals.  Depreciation  and  sinking  fund  allowances  were 
ji'57,956  smaller  at  ^^26,751,  owing  to  the  absence  of  any  special 
provision  corresponding  to  the  ;2^6o,oi4  written  off  balance  of 
rotary  patents  purchase  and  sundry  .small  items  a  year  ago. 
Debenture  and  other  interest,  however,  absorbed  an  extra 
£47,73^  at  ;f  186,975,  owing  to  the  creation  of  a  large  amount 
■of  second  debenture  st<x;k  in  connection  with  the  formation  of 
the  British  Portland  Cement  Manufacturers,  and  after  trans- 
■ferring  another  ;^25,ooo  to  general  reserve  and  meeting  the 
'preference  dividend,  the  balance  carried  out  is  ;^5,542  smaller 
•at  £37,^33-  Nett  cost  of  the  additions  to  the  plant,  buildings 
and  machinery  during  the  year  was  jf  72,319,  increasing  the  total 
t"  ;^7''57j'^5>  and  in  addition  investments  in  other  companies 
have  been  increased  by  ;^i, 571,631  to  ;fi, 574,606,  representing 
the  investment  of  the  major  portion  of  the  /'i,834,776  5  per 
cent,  second  debenture  stock.  Stocks  are  £11, ^63  larger  at 
;<^3i6,i53  and  debtors  owe  £0)0,4^8  more  at  ^532,191,  while 
cash  and  bills  are  £;i3'^q^  down  at  ^^155,055.  Expenses  in 
connection  with  the  issue  of  second  debenture  stock  were  written 
down  by  ;,f8,3i9,  but  still  amount  to  ;Ci95,59o.  On  the  liabilities 
side  certificates  of  indebtedness  have  risen  by  ^55,627  to 
^318,095  and  creditors  are  ;i'23,07o  up  at  ^^i 56,639.  In  addition 
10  the  investment  in  the  "British"  undertaking  the  company 
is  erecting  large  works  in  British  Columbia  which  it  is  hoped 
will  be  in  operation  early  next  year,  and  has  also  acquired  a 
modern  and  well-equipped  plant  in  the  Republic  of  Mexico  on 
favourable  terms.  In  view  of  the  expan.sion  of  the  business  both 
at  home  and  abroad,  it  is  proposed  to  extend  the  limit  of  tbe 
■borrowing  powers,  which  are  at  present  fixed  bv  the  articles 
■of  association  by  the  amount  of  the  nominal  capital. 

BRITISH  PORTLAND  CEMENT  MANUFACTURERS,  LTD. 
This  auxiliary  of  the  A.ssociated  Portland  Cement  Company 
was  only  formed  in  the  end  of  December,  191 1,  but  in  order 
to  bring  the  accounts  of  all  the  branches  to  a  uniform  basis 
as  early  as  possible  it  was  decided  to  close  the  books  at  April  30 
last.  The  accounts  just  issued,  therefore,  cover  the  .short  period 
from  the  varying  dates  from  which  the  businesses  were  acquired, 
and  in  the  circumstances  would  appear  to  be  very  satisfactory. 
Profits,  after  charging  management  expenses  and  repairs  and 
renewals,  amounted  to  ^62,627,  of  which  ;f  13,692  was  applic- 
able to  the  period  prior  to  the  incorporation  of  the  company, 
and  was  carried  to  reserve.  Interest  and  dividends  on  invest- 
ment gave  ^9,197,  making  a  total  available  of  ;^58,i32,  of 
which  interest  on  purchase  money  and  on  debenture  stock 
and  directors'  fees  absorbed  /35,8o7.  After  paying  the  divi- 
dend on  the  preference  .shares  to  April  30,  a  balance  of  ;if4,5io 
was  carried  forward.  Freehold  and  leasehold  properties  stand 
in  the  books  at  ^^2, 088,175,  and  investments  in,  and  loans  to, 
other  companies  come  to  /i, 012, 420,  while,  on  the  other  hand, 
in  addition  to  the  paid-up  capital  of  jf  1,585,622  and  the  deben- 
ture debt  of  ^570.902,  the  company  owes  /■!, 358, 460  to  vendors 
in  respect  of  purcha.-ies  not  completed  at  the  date  of  the  balance- 
sheet.  Stocks  are  valued  at  /.'i26,i64,  debtors  owe  /■191.122, 
and  the  company  has  ^225, 928  in  cash  and  bills,  against  which 
it  owes  /97>i74  to  creditors.  The  dir<>ctors  sav  that  the  manu- 
facturing capacity  of  the  whole  of  the  businesses,  including 
those  in  which  the  company  holds  a  substantial  share  interest, 
is  upwards  of  1,500,000  tons  of  Tortland  cement  per  annum, 
and  although  the  works  on  the  Thames  and  Medwav  were 
again  adversely  affected  by  the  recent  -i-vke  in  the  Port  of 
London,   manufacturing  operations  have  been   resumed,   and  a 


good  demand  has  resulted  in  a  substantial  increase  in  the  price 

of  cement. 

WELSBACH    LIGHT   CO.,  LTD. 

This  company  trxjk  over  the  undertaking  of  the  Welsbacb  In- 
candescent Gas  Light  Co.,  which  went  into  liquidation  on 
March  31,  191 1,  and  does  not  seem  to  have  made  a  very 
auspicious  start.  Trading  for  the  year  ended  March  31  re- 
sulted in  a  loss  of  ;^4,345,  which  the  directors  ascribe  to  altera- 
tions  in  the  organisation  having  involved  an  initial  expendi- 
ture which  had  not  been  recouped  by  profits  earned  during  the 
period  covered,  but  which  had  paved  the  way  for  an  expansion 
of  business  in  the  future.  The  dividend  of  ;^i4,684  paid  by 
the  Austrian  company  for  1910-11  was  some  ;{;'io,ooo  less  than 
that  received  by  the  old  company  in  each  of  the  three  preceding 
years,  the  directors  of  that  undertaking  having  felt  it  neces- 
sary for  various  reasons  .set  out  in  the  report  to  limit  the  dis- 
tribution to  12  per  cent.  Interest  and  transfer  fees  gave  ;^2,o88, 
making  a  total  of  £i6,yy2,  but  as  expen.ses,  depreciation  allow- 
ances and  the  loss  in  trading  just  mentioned  amounted  to 
£^^;7^S<  'he  nett  result  was  a  loss  of  ;^4,953.  The  paid  up 
capital  is  ^265,000,  and  there  is  also  a  debenture  debt  of 
/'24o,o<x),  against  which  goodwill,  patents,  &c.,  are  valued  at 
2^12,782,  freehold  and  leasehold  premises  at  /8o,5i7  and 
stocks  at  ^^52,731.  Debtors  at  ;f45,944  exceed  creditors  by 
Jo27i553>  and  in  addition  to  ;^39,993  in  cash  the  company  holds 
investments  worth  £3^,220,  so  that  its  financial  position  is  good. 
Amongst  the  assets,  however,  are  included  ^^4,723  for  pre- 
liminary expenses  and  £f>$,ooo  paid  to  a  German  comp.iny  for 
underwriting  shares  and  guaranteeing  the  principal  and  in- 
terest of  the  debenture  stock,  items  which  it  is  to  be  hoped  will 
be  written  off  as  soon  as  possible. 

SMITHFIELO  AND  ARGENTINE  MEAT  CO.,  LTD. 
Conditions  in  the  Argentine  frozen  and  chilled  beef  trade 
during  the  twelve  months  ended  June  30  were  evidently  much 
more  favourable  to  importers  than  those  of  the  previous  year, 
and  this  company's  trading  profits  showed  a  recovery  of  ;f  16,10- 
at  ^^29,627.  London  office  charges  were  only  a  trifle  higher,  and 
with  ;^8,558  or  £i,a&4  more  brought  forward,  the  balance  avail- 
able was  £i(>,()()4  up  at  ;f35,i7o.  The  directors  are  therefore 
able  to  restore  the  shares  to  the  dividend-paying  list  with  a  dis- 
tribution of  10  per  cent.,  or  the  same  as  they  paid  two  years 
ago,  after  which  they  put  ;f  1,000  less  at  ;£3,ooo  to  the  derprecia- 
tion  fund,  but  increase  the  appropriation  to  insurance  reserve 
by  a  similar  amount  to  ^£4,000,  and  add  ;fioo  more  at  ;^i,9oo  to 
income-tax  reserve.  There  is  no  special  item  to  be  written  off 
this  time,  compared  with  the  £SiH  for  expenses  of  new  capital 
issues,  but  the  payment  of  the  dividend  reduces  the  amount  car- 
ried forward  by  ;f7,288  to  ;^i,27o.  During  the  year  the  sale  of 
land  mentioned  in  the  last  report  was  completed,  and  the  profit 
of  ;^5>'78  has  been  transferred  to  reserve.  As  the  result  of  this 
transaction,  the  book  value  of  the  land  held  is  only  £200  dorwn 
at  £_SSfi°°-  Outlay  on  buildings,  plant,&c.,amounted  to  ;f  10,571, 
making  the  total  ;ifi9i,74o,  while  general  stores  and  tools  have 
risen  by  ;ifi  1,897  to  ;^4S,79i.  Live  stock  and  products  in  band 
show  a  decrease  of  ;^8i,o99  at  ^'212. 582,  but  as  advances  received 
against  consignments  were  /io6,oo8  smaller  at  ;t64.437,  the  nett 
result  is  an  increase  in  this  item  oi  £24,()0<)  at  ;f  148,146. 
Debtors  owe  ;f2i,3i6  less  at  ;<^46,o63,  against  reductions  of 
^38,909  to  ;^i 24,490  in  drafts  payable  and  ;^9,65o  to  ;^26,os8  in 
sundry  creditors.  Cash  is  ^^12,489  up  at  ;£67,ii5,  but  the  com- 
pany has  had  to  borrow  ;£59,73o  from  its  Argentine  bankers. 


Maikop  Victory. — Production  week  Sept.  28,  485  tons  :  deliveries. 
455  tons. 

Mr.  Hubert  Nieberghas  retired  from  Messrs.  C.  Czamikow,  ag. 
Mincing  Lane,  London,  EC,  and  Mr.  Frank  H.  Townend  has 
been  admitted  as  a  partner, 

Lieut-Col.  Sir  George  Kemp,  chairman  of  Kelsall  and  Kemp, 
Limited,  Rochdale,  has  joined  the  Board  of  the  Union  Bank  of 
Manchester,  Limited. 

Cuban  Telephone  Company,  gross  income  .\ugast  $57,733, 
increase  $19,215.    Nett  income  $43,004,  increase  $12,650. 

Si'RixGKiELD  Breweries,  Ltd. — The  election  in  March  last 
reversed  the  law  affecting  local  option,  the  electors  having  by 
a  large  majority  voted  "  wet,"  but  the  change  czune  too  late  to 
help  this  company  in  its  year  ended  May  31.  Business  was 
carried  on  under  difficulties,  which  were  accentuated  by  the 
extraordinary  price  of  raw  materials,  and  gross  profits  showed 
a  decrease  of  £2,2(1$  at  ;f  10,202.  Administration  expenses  were 
decidedly  heavier,  for  reasons  mentioned  elsewhere  in  this 
issue,  and  the  nett  result  was  a  loss  of  ;^2,8o6,  compared  with 
a  profit  of  ;f926  for  the  previous  year.  Adding  debenture  in- 
terest, and  deducting  ;£^2,977  brought  forward,  a  debit  bal.inie 
of  ;£^729  was  left  to  be  carried  forward.  Property  and  good- 
will account  is  ;fi,i76  up  at  ;f  128,533,  and  the  auditors  again 
draw  attention  to  the  absence  of  any  provision  for  depreciation. 

CLBVEr.ANi)  .*XD  DiiRHAM  ELECTRIC  Po\VER,  Ltii. — The  direc- 
tors state  that  the  accounts  for  the  year  ended  June  30  last  were 
marred  by  the  coal  strike,  which  caused  "  a  direct  loss "  of 
about  ^'8,000  to  the  company,  and  yet  it  maintained  the  full 
supply  of  current  throughout  the  area  to  all  consumers  a.s  far 
as  they  were  able  to  take  it.  The  gross  profits  for  the  year 
rose  ;f4,8ii  to  .^25,785,  but  after  providing  for  debenture  an"! 
other  intere.st  the  nett  profit  was  /'i.baj  less  at  x'6,720 :  why 
we  cannot  guess.  But  ;^8,.343  was  brought  forward,  and  the 
directors  have  thus  ;f  15,063  to  deal  with.  Thev  give  a  lean 
dividend  of  2  per  cent,  to  the  preference  shareholders,  write 
;^2,8oo  off  "  discount  on  the  second  debentures,"  and  pot  £2,000 
aside  to  depreciation  and  renewals.  This  leaves  ,^^3.589  to  be 
carried   forward,  a  very  disappointing  »'Jsplay. 
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Canadian   Northern   Railway   5  per    Cent.    Income 
Convertible    Debenture   Stock. 

Subscriptions  are  invited  for  ^.'2,057,61 2 
($10,000,000)  of  this  5  i>er  cent,  convertible  income 
charge  stock,  being  the  balance  of  an  authorised  issue 
of  $25,000,000.  The  price  asked  is  106  per  cent.,  and 
the  stock  is  secured  by  a  general  charge  on  the  railway 
undertaking  and  asset's,  other  than  land  and  money  sub- 
sidies, ranking  behind  the  4  per  cent,  perpetual  consoli- 
dated stock,  and  also  behind  all  charges  securing  any 
securities  guaranteed  by  the  Governments  of  the 
Dominion  or  any  of  the  provinces.  Holders  will  have 
the  option  between  October  i,  1916,  and  the  same  date 
in  1919,  to  convert  their  stock  into  shares  at  the  fixed 
rate  of  £!^20  us.  sd.  for  each  $100  share,  on  giving  60 
days'  notice.  The  progress  of  this  company  has  been 
more  rapid  in  some  respects  even  than  that  of  the 
Canadian  Pacific.  '  It  is  little  more  *han  twelve  years 
ago  since  Sir  William  Mackenzie  and  Sir  Donald  Mann 
came  with  their  legal  adviser,  Mr.  Z.  A.  Lash,  K.C., 
to  launch  in  this  country  the  project  of  building  a 
second  railway  across  Canada  to  the  north  of  the 
Canadian  Pacific.  In  London  they  got  Mr.  R.  M. 
Horne-Payne  to  join  them,  and  these  four  men,  to- 
gether with  Mr.  N'icholls,  of  Toronto,  constituted 
themselves  the  first  board  of  the.  Canadian  Northern 
Company.  They  are  the  directors  still,  along  with  Mr. 
D.  B.  Hanna  and  Mr.  R.  J.  Mackenzie,  who  respec- 
tively manage  the  working  and  superintend  the  con- 
struction departments.  The  line  will  now  soon 
blossom  out  into  a  really  great  trunk  road,  and  at  the 
present  time  the  company  works  4,447  miles  of  line, 
this  aggregate  including  644  miles  leased.  In  the  year 
ended  June  30  last  gross  earnings  came  to  $20,860,000 
and  nett  to  $5,881,000.  After  meeting  interest  on 
Securities  ranking  in  priority  to  these  income  charge 
convertible  debentures,  there  was  a  surplus  of 
$1,250,200,  and  for  the  two  months  ended  with 
August  31  the  gross  earnings  showed  an  increase  of 
$679,000,  and  the  nett  of  $189,100  over  the  cor- 
responding months  of  last  year.  Other  particulars  of 
this  issue  will  be   found  in  the  prospectus. 

Brazilian  Traction.  Light  and  Power  Co.,  Ltd. 

Messrs.  Dunn,  Fischer  and  Co.  invite  applications  at 
95  ^or  ^" 1, 880,000  5  per  cent.  50-year  first  mortgage 
Iwnds  of  the  Sao  Paulo  Electric  Co.,  which  have  been 
issued  to  provide  for  the  repayment  of  advances  used 
for  the  development  of  the  hydro-electric  installation, 
&c.  The  bonds  form  part  of  a  .total  of  ;^2,ooo,ooo,  of 
which  ;£^i 20,000  has  been  issued  in  part  payment  for 
properties  in  Brazil,  and  are  redeemable  at  par  on 
Januarv  1,1962,  by  means  of  a  sinking  fund  commenc- 
ing in  1922,  or  they  may  be  paid  off  at  102  per  cent,  at 
anv  time  on  six  months'  notice  in  the  event  of  the  com- 
pany going  into  voluntary  liquidation  or  amalgamating 
with  another  company.  Under  an  agreement  between 
the  company  and  the  Sao  Paulo  Electric  Co.,  the  gross 
earnings  of  the  latter  company  go  to  the  Brazilian  Trac- 
tion Co.,  which  undertakes  to  pay  the  service  of  the 
bonds  and  to  furnish  any  money  necessary  for  the 
maintcnan<;e  of  the  property.  The  nett  revenue  from 
the  business  of  the  Sao  Paulo  Co.  is  estimated  at 
;^io4,c>oo  for  1913,  ;£ri6o,ooo  for  1914,  and  ^205,000 
for  1915,  but  should  these  revenues  be  insutfi<-ient  to 
provide  the  interest  and  sinking  fund,  the  Brazilian 
Traction  Co.  undertakes  to  meet  the  deficiency  out  of 
its  own  revenues.  These  are  expected  to  amount  to 
at  least  ;^i,400,ooo  in  1913,  so  that  there  is  plenty  of 
security  behind  the  bonds,  which  should  be  a  good  in- 
vestment, yielding  at  the  price  of  issue  over  5^  per 
cent,  without  allowing  for  the  premium  on  redemption. 

British  American  Tobacco  Co.,  Ltd. 
Applications  are  invited  on  behalf  of  the  owners  for 
700,000  cumulative  5  per  cent,  preference  shares  of  £1 
each  at  the  price  of  ;f,i  is.  6d.  per  share.  The  company 
was  incorporated  in  .September,  1902,  and  has  an  autho- 
rised capital  of  j(^.j  1,000,000,  divided  into  4,500,000  pre- 
fererce    and    6,500,000    ordinary    shares.       Of    these 


2,100,000  preference  and  6,244,613  ordinary  shares 
have  been  issued,  the  latter  figure  including  2,074,864 
shares  issued  in  June  last.  The  company  operates  in 
close  relationship  with  the  Imperial  Tobacco  Co.,  two. 
of  whose  directors  are  on  the  board,  and  its  business 
has  been  steadily  progressive.  Profits  have  risen  with 
only  one  set-back  from  ^.^711,483  for  the  year  ended. 
September  30,  1905,  to  ;£^i,655,88o  for  1910-11,  and  the 
dividend  on  the  ordinary  shares  has  been  increased  from 
12  per  cent,  to  37J,  while  the  amount  carried  forward 
in  1911  was  ;^'i,i68,ic)o.  Without  taking  into  account 
the  profits  to  be  earned  by  the  new  capital  raised  in 
June,  the  profits  for  1910-11  were  sufficient  to  cover 
the  preference  dividend  nearly  16  times,  and  as  the 
company  has  no  debenture  debt  these  shares  should  be 
an  excellent  investment. 

General  Electric  Co.  of  New  York. 

Subscriptions  were  invited  simultaneously  here  and 
in  the  United  States  for  the  $10,000,000  40-year  5  per 
cent,  gold  bonds  recently  sold  to  Messrs.  J.  P.  Morgan 
and  Co.  and  Messrs.  Lee,  Higginson  and  Co.  The 
portion  offered  in  London  was  $4,000,000,  and  the 
price  asked  was  99!  and  accrued  interest,  or  ;£^io3  los. 
per  $500  bond.  The  Ix)nds  form  part  of  an  authorised 
total  of  $60,000,000,  and  are  repayable  on  September  i » 
1952,  but  they  may  be  redeemed  at  107I  and  accrued 
interest  on  any  interest  date  ujX)n  six  weeks'  notice. 
.Apart  from  the  present  stock,  the  company  has  no 
mortgage  indebtedness,  while  its  only  other  debenture 
liability  is  $2,452,500  coupon  debentures  outstanding. 
Xett  "  quick  "  assets,  including  cash,  book  debts,  and 
stocks  were  valued  on  December  31  last  at  $57,174,760, 
while  stocks  and  bonds  held  amounted  to  another 
$28,707,843.  Profits  are  set  out  for  the  five  years 
1907-11,  and  show  an  average  of  $8,673,300  per 
annum,  the  figures  for  igio  and  191 1  having  been 
$11,573,087  and  $12,174,545  respectively.  As  interest 
charges,  including  this  issue,  will  take  $591,920,  the 
bonds  are  very  amply  covered  without  taking  into  ac- 
count any  further  expansion  of  the  business.  This  is 
proceeding  at  a  rapid  rate,  the  orders  received  for  the 
current  year  being  at  a  rate  in  excess  of  $90,000,000 
per  annum,  against  about  $70,000,000  in  1911,  and  the 
bonds  therefore  appear  to  be  an  attractive  security. 
Belsize  Motors,  Ltd. 

This  company's  business  has  grown  considerably 
since  it  was  first  established  as  a  private  cortcern  in 
1896,  and  its  works  now  cover  an  area  of  seven  acres  as. 
against  one  acre,  while  the  number  of  men  employed 
has  risen  from  90  to  nearly  2,000.  It  is  not  dependent 
on  any  one  branch  of  the  trade,  nor  on  one  particular 
tvpe  of  car,  but  in  addition  to  pleasure  vehicles  it  manu- 
factures taxi-cabs  and  commercial  vehicles  of  various 
kinds,  and  for  some  months  past  the  works  have  been 
running  night  and  day  under  full  pressure.  When  the 
present  company  took  over  the  business  in  1906,  it 
issued  ^50,000  first  mortgage  debentures  to  provide 
for  extensions  to  the  works,  and  has  since  raised 
;^l'ii,iooon  second  mortgage  debentures,  together  with 
;£'58,5oo  by  loans  from  the  directors  and  others.  The 
directors  consider  it  desirable  that  such  second  deben- 
tures and  loans  should  now  be  replaced  by  share  capital, 
so  as  to  put  the  finances  on  a  more  permanent  basis, 
and  to  effect  this,  as  well  as  to  provide  further  working 
capital,  100,000  6  per  cent,  cumulative  preference  shares 
of  j^T  each  were  offered  for  subscription  at  par,  the 
whole  of  which  were  underwritten  for  a  commission  of 
3  per  cent,  and  an  over-riding  commission  of  3d.  per 
.share.  In  the  three  years  ended  September  30,  rgiT, 
profits  increased  from  ;^i4,8o3  to  _^  153, 296,  giving  an 
average  of  ;^25,242  per  annum,  and  in  each  of  the  last 
two  vears  a  dividend  of  10  per  cent,  has  been  paid  on 
the  ordinary  shares.  .According  to  the  last  balance- 
sheet,  the  value  of  the  land,  buildings,  plant,  stocks, 
works  in  progress  and  book  debts  was  /r282,T40.  =0 
that  there  should  be  amolc  security  to  make  these  new 
shares  a  good  industrial  investment. 

PoRco  Tin  Mines,   Ltd. 

This  company  has  a  capital  of  ;^i  25.000  in  ;^i  shares, 
of  which  100,000  were  offered  for  subscription,  and 
acquires  about  400  acres  of  a   tin  mining  property  on 
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the  new  Antofafjasta  and  Bolivia  Railway  extension 
about  25  miles  from  I'otosi.  The  geological  formation 
is  reported  to  be  similar  to  that  of  the  principal  mines 
in  Potosi,  and  it  is  stated  that  in  the  projjress  of  develop- 
ments seven  tin  lodes  and  two  siKer  lodes  have  been 
opened  up.  Work  has  been  done,  proving  reserves 
sufficient  to  warrant  the  erection  of  a  new  mill  as  early 
as  possible.  Ore  reserves  in  sight  are  estimated  at 
45,000  tons,  containing  2,000  tons  tin  oxide,  and  on 
this  figure  a  profit  of  over  ;^6o,ooo  is  brought  out, 
taking  the  value  of  metallic  tin  at  ;^i5o  per  ton  instead 
of  at  the  current  price  of  jC^3°-  -^  '^'^^^'  '"''^  '^  ^"  ^^ 
erected  capable  of  treating  60  tons  of  ore  per  day,  from 
which  a  prcjfit  of  ;^"26,ooo  per  annum  is  expected,  but 
until  this  is  installed  the  directors  propose  to  recon- 
stitute the  existing  plant  at  a  cost  of  about  ;^3,ooq,  and 
to  employ  it  in  the  treatment  of  customs  ore,  and  they 
put  the  profit  from  this  source  at  ;£r9,900  per  annum.  A 
peculiar  method  has  been  adopted  for  financing  the 
company,  with  the  result  that  it  appears  to  be  heavily 
overloaded.  Several  parties  arc  interested  in  the  deal, 
the  origiiial  purchasers,  who  do  not  disclose  what  they 
gave  for  the  property,  having  sold  to  a  syndicate  for 
;^25,ooo  in  cash,  ;^25,ooo  in  shares  of  the  syndicate 
aird  ;^5,ooo  in  cash  or  shares,  of  which  the  last-named 
amount  is  handed  over  to  Mr.  James  Edwards  for  pro- 
viding the  preliminary  expenses.  The  syndicate  re- 
sells for  the  same  sum,  but  secures  its  profit  on  the 
transaction  by  taking  ;£['30,ooo  in  cash  or  shares  for 
underwriting  fto.ooo  of  the  shares  offered  for  subscrip- 
tion. 


Stephen  Smith  and  Co.,  Ltd. — An  issue  of  50,000  preference 
shares,  entitled  to  a  cumulative  dividend  of  6  per  cent.,  and 
participating  pqually  with  the  ordinary  shares  in  the  surplus 
profits  after  lo  per  cent,  has  been  paid  on  the  latter,  was 
offered  for  subscription  at  a  premium  of  2S.  per  share.  The 
comipany  was  formed  in  June,  1897,  with  a  capital  of  ;^ioo,ooo, 
to  acquire  a  business  of  vineyard  proprietors  and  wine-growers 
in  Au.stralia,  and  of  importers,  bonders,  and  wholesale  dealers 
in  foreign  wines  and  spirits,  and,  amongst  other  brands,  it  owns 
"  Hall's  Wine  "  and  "  Keystone  Burgundy."  In  order  to  meet 
the  continually  expanding  trade,  the  capital  was  increased  in 
July,  1904,  to  ;^i25,ooo  by  the  creation  of  25,000  new  preference 
shares,  and  the  present  further  increase  is  necessitated  by  a 
recent  purchase  of  a  freehold  vineyard  in  McLaren  Vale,  South 
Australia.  This  new  property  is  described  as  the  largest  single 
vineyard  in  the  colony,  Which,  with  judicious  employment  of 
capital,  can  be  made  capable  of  producing  250,000  gallons  oi 
wine  per  annum  suitable  for  the  business  of  the  company. 
Profits  are  very  fully  set  out  for  the  whole  period  of  the  com- 
pany's existence,  and  show  a  very  steady  expansion,  the  divi- 
dends having  gradually  risen  from  2J  per  cent,  to  nearly  iij, 
"while  a  reserve  of  ;^32,ooo  has  been  accumulated.  On  March 
31  last  the  assets,  excluding  goodwill,  amounted  to  ;fi44,377, 
and,  after  deducting  current  liabilities  and  a  mortgage  of  ;f  15,000 
on  the  vineyard  just  purchased,  there  was  a  surplus  of  ;^8g.887. 
There  are  no  debentures,  and  as  the  preference  shares  have 
equal  voting  powers  with  the  ordinary  .shares,  of  which  there 
are  only  50,000,  their  position  seems  strong  and  the  shares  may 
be  considered  a  good  investment. 


MINING     RETURNS. 


Akoko. — 136  ozs.,  169  tons  crushed. 

Amalgamated  Zinc  (De  Bavay's). — Tailings  treated,  41,870  tons 
produced,  12.170  tons  zinc  concentrates;   income,   ;f34,528  ;  profit, 

Aramayo  Francke. — 357  tons  black  tin  and  wolfram.  Blister 
copper  produced  five  tons. 

Balaghat. — 3,500  tons,  1,103  ozs.;  tailings,  314  ozs.  ;  total, 
1,417  ozs. 

Barramia.— 440  totis  of  ore,  519  ozs. 

Barrett. — 251  ozs.  ;  value,  /i.ooo. 

Blaauwbosch  Diamonds, — Washed  8.621  loads,  yielding  1,810 
carats  ;  profit,  £<yoo. 

Botallack. — 1,822  tons;  output.  8  tons  15  cwt.  1  qr.  18  lb.  of 
black  tin  ;  value,  /i,230. 

British  Broken  Hill. — 8,334  'o"s  crude  ore  produced  1,258  tons 
lead  concentrates  containing  793  tons  lead  and  30.192  ozs.  silver; 
also  1,085  '""s  ^'"c  concentrates,  assaying  12  per  cent,  lead, 
12  ozs.  silver  per  ton,  and  40  per  cent,  zinc  ;  also  produced  2,013 
tons  slimes. 

Butters  Salvador. — Crushed  2.000  tons  ;  treated  2,000  tons  ; 
original  values,  i  oz.  4  dwts.  4  grs.  ;  residue  values,  i  dwt,  3  grs. 

Champion  Reef. — 18,327  tons,  8,665  O'^"-  •  tailings,  2,480  ozs.  ; 
total.  1 1. 145  ozs. 

Cobalt  Town  Site. — Value  of  production,  ;f4,732  ;  profit,  ^3,292. 

Gibraltar  Consohdated.  —  515  tons,  390  ozs.  ;  concentrates, 
107  ozs.  ;  cyanide.  58  ozs.  ;  value.  ;f  2,020. 

Great  Cobar. — 551  tons  copper,  2,502  ozs.  gold,  and  12,712  ozs. 
silver  ;   value,  £y],iTi. 


Hampden  Cloncurry.^4,335  tons  ore  and  737  tons  accumulated 
matte  produced  728  tons  blister  copper,  containing  721  tons  copper, 
332  ozs.  gold,  and  7,673  ozs.  silver. 

Hutti  (Nizam's).— 1,890  tons,  1.149  ozs.  ;  tailings,  5,950  tons, 
280  ozs.  ;  slag,  280  ozs.  ;  total,  1,709  ozs. 

Koffyfontein. — 5,248  carats  diamonds  recovered  ;  2,050,000  loads 
blue  ground  out  on  floors. 

I^ahat. — 43  tons  of  tin  ore  ;  value,  /5i900. 

Mills'  Day  Dawn  United,— 778  tons;  value,  including  residue*. 
/i,48o. 

Mount  Elliott.— Treated  5.848  tons  ore,  producing  630  tons 
blister  copper,  containing  1,065  ozs.  gold  and  1,187  °'^''  silver. 

Mysore.— 24,951  tons,  16,625  ozs.;  tailings,  2.328  ozs.  ;  slimes, 
190  ozs.  ;  gold  in  melted  copper  plates  (mills),  102  ozs.  ;  total, 
19,245  ozs. 

Natomas  of  California. — Production,  August,  1134,500 ;  nett, 
$69,076. 

New  Brilliant  Freeholds. — 734  tons ;  value,  including  residues, 
/1.580. 

New  Vaal  Kiver  Diamond.— Diamonds  registered.  September, 
^20,500. 

North  Broken  Hill. — 5,985  tons  crude  ore  produced  1,060  tons 
concentrates,  containing  712  tons  17  cwts.  lead  and  24,168  ozs. 
silver. 

North  Anantapur. — 2,000  tons,  150  ozs. 

Nundydroog. — 8,176  tons,  6,514  ozs.  ;  tailings,  648  ozs.  ;  total, 
7,162  ozs. 

Ooregum. — 11,758  tons,  5,575  ozs.  ;  tailings,  1,441  ozs.  ;  slimes, 
280  ozs.  ;  total,  7,296  ozs. 

Orsk  Goldfields. — Pokrovsky  Stackerscow  plant  produced  gold 
value /2, 816;  Kolohan  dredge  produced /4, 079  ;  total. /6.895. 

Oroville  Dredging. — Gross  returns  Aug.,  #49,188. 

Roberts  Victor  Diamonds. — 22,468  loads  washed,  yielding  6.747 
carats,  equal  to  30.02  carats  per  100  loads. 

Scottish  Gympie. — 7,500  tons,  2,050  ozs. 

Sudan. — 1,455  'ons,  8:3  ozs. 

Sulphide  Corporation. — 18,652  tons  ore  milled,  producing  2,929 
tons  lead  concentrates,  which  assayed  31  ozs.  silver,  66  per  cent. 
lead  per  ton,  together  with  6,185  tons  zinc  concentrates,  a.ssaying 
15  ozs.  silver,  8  per  cent,  lead,  45  per  cent,  zinc  per  ton.  In  addi- 
tion, 302  tons  lead  concentrates  were  produced  in  the  deleading 
plant,  assaying  48  ozs.  silver  and  63  per  cent,  lead  per  ton.  3,622 
tons  lead  concentrates  and  purchased  ores  produced  1,322  tons  lead 
bullion,  containing  4,627  ozs.  gold  and  97,828  ozs.  silver. 

Tasmania. — 4,112  tons,  741  ozs.  ;  1,680  tons  cyanide,  47  ozs.  ; 
460  tons  concentrates,  470  tons  accumulated  concentrates,  and  615 
tons  chlorination  tailings  treated,  582  ozs.  ;  total,  1,370  ozs. 

Tolima. — 75  tons;  value,  ;^4, 100  ;  profit,  ;f 550. 

Tronoh. — 245  tons  tin  ore  ;  value,  {,^i^.^y>  '.  nett  profit,  £\<i.ooo. 
In  addition,  a  profit  of  /120  has  been  realised  on  18  tons  produced 
by  tributers. 

Whim  Well. — Shipments,  313  tons  copper  ore.  £3.488. 

Wolfram. — 23  tons  wolfram. 


Answers  to  Coprespondents. 


*,*  A  Hoy  to  these  Anawera  will  be  posted  early 
each  week  for  a  subscription  of  ONE 
GUINEA  per  annum,  lis.  tor  six  months,  or 
Bs.  Sd.  tor  three  months. 

Deposits  against  future  queries  may  be  lodged 
with  the  Publisher. 

Segrub. — We  do  not  think  there  is  any  doubt  about  the  ability  of 
the  insurance  company  you  name  to  pay  up  in  full  at  the  end  of  the 
term.  Best  complete  the  payments  now  ;  it  is  not  the  principal 
insured  but  the  amount  of  the  bonus  accruing  which  may  be  in 
question. 

Mithra. — (i)  This  beats  us.  The  lynxes  of  the  market  let 
nothing  escape  them.  Not  improbably  Black  Sea  on  a  war 
slump.  (2)  Yes,  Trinidad  Oil.  (3)  This  concern  is  a  good  one. 
and  well  conducted,  we  believe ;  likely,  therefore,  to  be  a  remune- 
rative investment.  (4)  Improvement  may  be  slow,  but  improve- 
ment there  is.  and  we  think  it  will  be  more  marked  in  years  to 
come. 

H.B. — We  see  nothing  to  begained  by  the  amalgamation,  but  if 
it  is  a  case  of  forfeiting  your  shares  if  you  do  not  join  then  join. 
l)ecause  the  field  may  yet  give  good  results.  There  is  no  price  for 
the  shares  at  present.  (2)  Buy  the  cheaper  of  the  two,  both  are 
good  at  present  and  promise  well  for  the  coming  year,  but  the  old 
company  is  the  more  solid. 

Tanglin. — This  is  considered  one  of  the  best  companies  of  its 
kind  in  the  country,  but  at  present  ic  is  lying  low  and  the  market 
does  not  expect  much  if  any  dividend  on  the  shares  for  another 
two  years.  But  a  small  purchase  now  as  a  beginning  might  not  be 
amiss. 

Avon. — We  think  you  would  be  acting  prudently  in  selling  all, 
and  cutting  your  loss. 

M.  A.  R. — We  see  no  reason  to  sell ;  it  would  be  difificult  to  find 
another  investment  to  take  its  place.  The  company  is  doing  well, 
and  is  carefully  managed.  If  the  shares  went  over  2a  it  might  be 
worth  while  considering  your  position. 

M.  N.  (Dee). — The  shares  are  naturally  quite  speculatix-e,  but 
we  think  you  might  hold  on  a  little  longer.  The  property  owned 
is  a  large  one.  and  we  hear  there  is  a  chance  of  some  activity  in 
that  quarter.     It  seems  a  pity  to  sell  now  after  your  lopg  wait. 

C.  I.  A. — Quite  a  fair  exchange.     There  cannot  be  much 
for  a  further  rise  in  your  present  holding. 
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PUBLIC    INCOME     AND     EXPENDITURE. 


Receipts  and  Outgoings  between  April  1,  1912,  and  Sept.  30,  1912. 


The  following   are   the  receipts  into  and    issues  out    of    the 
Exchequer  between  April  1,  1912,  and  September  30,  1912  ; — 

Revenue  and  Other  Receipts. 


Balances  on  April  i — 

Bank  of  England   

Bank  of  Ireland 


Revenue. 


Customs   

Excise  

^tate,  &c. ,  Duties 

Stamps 

Land  Tax  and  House  Duty  . 
Property  and  Income  Tax. . . 

Land  Value  Duties 

Post  Office  

Crown  Lands 

Receipts    from    Suez    Canal 

Shares  and  Sundry  Loans  . 
Miscellaneous    


Estimate 

for  the 

Year 

I9i2'i3. 


33,900,000 
37,700,000 
25,45  sooo 
9,400,000 
2,700,000 
44,100,000 

545.000 

29,175.000 

530,000 

1 ,289,000 
2,400,000 


187.189,00c 


Revenue   

Total,  including  balance. 


Other  Receipts. 

Repayments  of  Advances  for  Bullion  

For  Treasury  Bills  (net  amount) 

Under  Telegraph  Acts,  1892  to  1907    

Under  Military  Works  Acts,  1897  to  1903  . .. 
I'nder  Public  O.tices  Site  (Dublin)  Act,  1903  . . 
Temporary     A  vances    (Ways    and     Means) 
including  Treasury  Bills    


Total 


Total  Receipts 

into  the 

Exchequer  from 

April  1,  1912,  to 

Sept.  30,  1912, 


10,623,073 
845.518 


II. 468. 591 


i5,636,«,c 
16,608,000 
13.975.000 
4,859,000 
370,<'oo 

B,^2.OO0 

60,000 

13,120,000 

210,000 

830,587 
1,304.238 


75.544.825 


87,013,416 


500,000 
6,400,000 


•1  93-9I3-4I6 


Total  Receipts 

into  the 
Exchequer  from 
April  1,  191,  to 
Sept.  30,  1911. 


12.518,374 
1,027.797 


13.546.171 


16,083,000 
17,210,000 
11,655.000 
4,306,000 

580,000 
10,039,000 

130,000 
10,855.000 

210,000 

7771584 
1,183,137 


73.o2'*,72i 


86,574,692 


300,000 
150,000 
25,000 

600,000 


87,7j9,8q2 


On  July  22,  1912,  Exchequer  Bonds  for  £"4,000,000,  bearing  interest  at  3  per 
cent.,  and  repayable  January  i,  1930,  wetf  issued  under  the  Tt-lephone  Transfer 
Act,  191 1,  in  part  payment  of  the  purchase  money  or  the  National  Telephone 
Company's  undertaking.  This  trjnsaction  does  not  appear  in  the  above  state- 
ment, as  it  did  not  involve  any  Exchequer  receipt  or  issue  of  cash. 

Expenditure  and  Other  Issues. 


Estimate 

for  the 

Year  19  2-13 

(including 

Supplementary 

Grants). 


Total  Issues    |    Total  Issues 
out  of  the  Ex-  I   out  of  the  Ex- 
chequer to      I      chequer  to 
meet    payments, meet    payments 

from  from 

April  I,  1912,  to  I  April  i,  1911,  to 
Sept.  30,  1912.  I   Sept.  30,  191 1. 


Expenditure. 

National  Debt  Services  ...... 

Development  an-l  Road  Im- 
provement Funds . . 

Payments  to  Local  Taxation 
Accounts,  Sec 

Other  Consolidated  Fund 
Services  

Supply  Services    


Expenditure 


£ 

24,500,000 

1,225,000 

9,584,000 

1.709,000 
151,919.000 


188,937,000 


Other  Issues. 


For  Advances  for  Bullion   

For   Advances    for    Interest    on     Exchequer 

Bonds  under  the  Capital  Expenditure(Money) 

Act,  1904   

Vnder  Telegraph  Acts,  1892  to  1907    

Under  Military  Works  Acts,  1897  to  1903. . , 
Under  Land  Regis- ry  {New  Buildings)  Act,  1900 
Under  Public  Buildings  Expenses  Act,  1903    . 
Under  Public  Offices  Site  iDublinl  Act,  1903  . 
Surplus  Rev-  nue,  1907-H,  issued  under  Section 

9  of  the  Finance  Act,  1908 

Old  Sinkinti:  Fund,  igio-^ii: — 

Issued  to  reduce  Debt    * 

Issued  under  the  Finance  Act,  1911 — 

Section  16  (i)  (a)  - 

Section  16  (i)  (b)  

Old  Sinking  Fund.  1911-12  :— 

Issued  to  reduce  Debt 


£ 
10,069,413 

462,563 

3.515,946 

852,197 
67,241,834 


Balances  in  Exchequer  :- 
Bank  of  England  .... 
Bank  of  Ireland ; . 


1912.    I      191 1. 
Sept.  30,  '  Sept.  30, 

£      I      £ 
5,906,846  2,459.174 
832,3921     501,533 


Total 


82,141.953 


750,000 


71.725 
640,000 

12,000 

20, 000 


13,000 


1,500,000 
25.500 


2,000,000 


£ 
10,147,946 

590,026 

3,429.558 

854,312 
66.753,618 


81,775,460 


7;. 725 

300,000 

150,000 

1,000 

25,000 

16,000 

2,000,000 


87.174,178 

6,739.138 
93,^13.416 


84,789,185 
2,960,707 

87,749.''92 


MByo. — Treasury  Bills  outsiandine  on  St-'ptembcr  30, 1912: — 

Bills  issued  by  Public  Tender        ,,        ..         ;f  7,500,000 
Bills  otherwise  issued 7,000,000 


To'al 


/i4,S'>'^  '^o 


Treasury,  September  30,  1912 


Standard  Oil  of  Canada. — Two  weeks'  production,  1,015  barrels. 

Premier  Oil  and  Pipe  Line.' — Sept.  production,  22,860  tons. 

Lobitos  Oil. — Sept.  production,  6,690  tons. 

Galician  Oil  Trufet.— Production  week  Sept.  29,  1,392  tons. 

Trinidad  Oilfields. — Production  two  weeks  to  Sept.  25,  2,660 
barrels.  ' 

Roumanian  Consolidated. — Week  Sept.  28, 1,376  tons;  deliveries 
642. 

Cheleken  Oil. — Two  weeks  to  Sept.  29,  2,087  tons. 

Santa  Maria  Oil  of  California. — Four  weeks  to  Sept.  11,  20,000 
barrels. 


DIVIDENDS    ANNOUNCED. 


RAILWAYS. 

Buenos  Ayres  Great  Southern. — Balance  of  4  per  cent.,  less 
tax,  making  7  per  cent,  for  year  ended  Jane  30,  carrying  forward 
;f  136.043.     A  year  ago  same  rate  was  paid,  with  ;f  137,702  forward. 

Buenos  .\yres  Western. — Balance  of  4  per  cent.,  less  tax,  carrv- 
ing  forward  ;f  147,605.  La-st  year  ;fi20,ooo  to  general  reserve. 
/io,ooo  to  stafl  pension  fund.  ^5,000  to  benevolent  fund,  and  a 
final  of  4  per  cent.,  together  with  a  bonus  of  J  per  cent.,  was  dis- 
tributed, with  ^189,097  forward. 

Central  Argentine. — For  six  months  ended  June  30  of  3J  per 
cent,  on  the  ordinary,  making  6  per  cent,  for  the  year,  and  on  the 
deferred  of  6  per  cent.,  both  less  tax.  Last  year  the  dividends  were 
at  the  same  rates. 

Central  Uruguay  of  Montevideo. — Balance  of  3J  per  cent.,  less 
tax,  making  6  per  cent.,  less  tax,  for  year,  placing  /lo.ooo  to 
general  reserve,  ^5,000  to  pension  fund,  carrying  forward  ;f  12,587. 
La.st  year  5J  per  cent,  for  the  year,  /io,ooo  to  general  renewal 
funds,  with  ;f  7.279  forward. 

Central  Uruguay  Eastern  Extension. — Balance  of  6s.  gd.  per 
share,  less  tax,  making  lis.  6d.  per  share  for  year,  equal  to  5J  per 
cent.,  less  tax,  carrying  forward  ;f4,655.  Last  year  los.  6d.  for  the 
year  was  paid,  with  ;f8,020  forward. 

Central  Uruguay  Northern  P^xtension. — Balance  of  5s.  per  share, 
less  tax,  making  9s.  6<1.  per  share  for  year,  equal  to  4J  per  cent., 
less  tax,  carrying  forward  ;f 793.  Last  year  8s.  6d.  per  share  for 
the  year,  with  /2.380  forward. 

Dublin  and  Kingstown. — 7J  per  cent,  per  annum,  less  tax,  on  the 
capital  stock  for  half-year. 

Samana  and  Santiago. — Interim  for  half-year  ended  June  30  at 
the  rate  of  8  percent,  per  annum,  against  6  per  cent,  last  year. 

Tournay  to  Jurbise  and  Landen  to  Hasselt. — For  first  half-year 
of  1912  6s.  I  Jd.  per  share  of  variable  revenue,  6s.  per  share  of  fixed, 
revenue,  and  6s.  per  preference  share. 

B.\NKS. 

Bank  of  Scotland. — For  half-year  ended  .Aug.  31  at  the  rate  of  20- 
per  cent,  per  annum,  free  of  tax. 

London  and  Brazilian. — Interim  of  12s.  per  share,  free  of  tax, 
for  half-year  ended  July  31,  Ijeing  at  tlie  rate  of  12  per  cent,  per 
annum,  payable  Oct.  18. 

INSURANCE. 

Atlas. — Interim  on  account  of  1912  of  3  per  share,  less  tax,, 
payable  Oct.  30,  against  2s.  per  share  a  year  ago. 

Commercial  Union. — Interim  of  8s.  per  share,  less  tax,  on  • 
account  of  1912,  payable  Nov.  14,  same  as  last  year. 

South   British    Insurance. — 2s.    per    share    for    past    half-year, 
making  3s.  gd.  per  share  for  year  ended  Aug.  31,   placing  ;f 20,000- 
to  reserve,  ^15,000  to  reinsurance  fund.     Last  year  3s.   6d.  per 
share  was  paid. 

Yorkshire  Insurance. — For  half-year  at  the  rate  of  2s.  6d.  per 
share  on  the  £5  shares  (los.  paid),  and  5s.  on  the  fully-paid  £1 
shares.     Last  year  the  distributions  were  the  same. 

MINES. 

Globe  and  Phoenix. — Second  interim  of  is.  gd.  per  share,  fret  of 
tax,  in  respect  of  1912,  payable  Nov.  14,  against  2s.  per  sliare  a 
year  ago. 

Jumpers. — 5  per  cent.,  payable  Nov.  26. 

Kleinfontein  Estates  and  Township. — Interim  of  is.  per  share,.. 
same  as  a  year  ago. 

Lucky  Tiger  Combination. — 5  cents,  per  share. 

I^  Rose  Consolidated. — Quarterly  of  2i  per  cent.  payable- 
Oct.  21,  against  2  per  cent,  last  year. 

MISCELLANEOUS. 

A.  Darracq  and  Co.  (1905). — At  the  rate  of  7  per  cent,  per 
annum  on  the  preferred  ordinary  for  half-year  ended    Sept.  30. 

Alianza  Company. — Interim  of  15  per  cent.,  free  of  tax,  payable 
Nov.  4,  against  10  per  cent,  last  year. 

Alor  Pongsu  Rubber. — Interim  of  is.  per  sliare,  payable  Oct.  15, 
less  tax. 

Angl<)-.\rgentine  Tramways. — Interim  of  4s.  per  share,  less  tax, 
for  half-year  ended  June  30.  A  year  ago  the  dividend  was  at  the 
same  rate. 

Batu  Tiga  (Selangor)  Rubber. — Interim  of  12J  per  cent.,  less 
tax,  in  respect  of  year  ending  Dec.  31,  against  10  per  cent,  a  year 
ago. 

Brazilian  Traction,  Light,  and  Power. — ij  per  cent,  for  quarter 
ending  Oct.  31,  payable  Nov.  15. 

Callender's  Cable  and  Construction. — Interim  at  the  rate  of  10 
per  cent,  per  annum,  less  tax,  payable  Nov.  i.  A  year  ago  the 
dividend  was  at  the  same  rate. 

Ceylon  Tea  Plantations. — Interim  of  20  per  cent.,  less  tax,  pay- 
able Oct.  2g,  against  12J  per  cent,  a  year  ago. 

City  of  Santos  Improvements. — Interim  for  1912  of  3J  percent., 
less  tax,  payable  Nov.  i,  against  3  per  cent,  last  year. 

Dominion  Steel. — At  the  rate  of  i  per  cent,  on  the  common 
stock,  payable  Oct.  i. 

Dominion  Trust. — Interim  at  tlie  rate  of  8  per  cent,  per  annum 
for  quarter  ended  Sept.  30. 

Edinburgh  Investment  Trust. — Interim  on  the  deferred  at  the 
rate  of  12  per  cent,  per  annum,  less  tax,  for  past  half-year,  being  at 
the  same  rate  as  for  191 1. 

EUerman  Lines. — Interim  on  the  ordinary  shares  for  half-year 
ended  June  30  at  the  rate  of  10  per  cent,  per  annum,  payable  Oct. 
15.  against  6  per  cent,  last  year. 

Glen  Rubber  and  Tea. — Final  of  15  percent.,  less  tax,  making 
22i  per  cent,  for  the  year,  against  12J  per  cent,  a  year  ago. 
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Gula-Kalumpong  Rubber. — Interim  in  respect  of  year  ending 
Dec.  31  of  IS.  per  share,  free  of  tax,  payable  Oct.  15.  Last  year 
was  gd.  per  share. 

Hong-kon«  and  Cliina  Gas.— Interim  of  los.  per  share,  tax  free, 
for  half-year. 

Hove  Electric. ^Interim  of  43.  per  share,  less  tax,  on  the 
ordinary  shares  for  half-year. 

Howard  and  BullouKh.— Quarterly  interim  of  6d.  per  share, 
.same  rate  as  for  corresponding  period  of  ryi  i. 

International  Linotype. — Interim  of  2J  per  cent. 

James  W.  Cook  and  Co. — Interim  for  half  year  ended  jnne  30  at 
the  rate  of  5  per  cent,  per  annum,  less  tax,  payable  14th  inst. 
Same  rate  as  a  year  ago. 

Langkat  Sumatra  Kubber.  Interim  of  I2:V  per  cent.,  equal  to 
2s.  6d.  per  sliare,  in  respect  of  year  ending  Dec.  31,  payable,  less 
tax,  Oct.  14,  against  2S.  per  share  a  year  ago. 

London  Trust. — Interim  for  half-year  at  the  rate  of  4  per  cent, 
per  annum  on  the  deferred  stock. 

Merton  Kubber. — Interim  of  6  per  cent.,  free  of  tax. 

Mid-Kent  Cias  Light  and  Coke. — Interim  of  3  per  cent,  per 
annum,  le.ss  tax,  on  the  ordinary  shares  for  half-year. 

Peacock  and  Nilambe  (Ceylon)  Tea  and  Rubber. — Interim  of  2 
percent.,  payable  igth  inst.  A  year  ago  the  dividend  was  at  the 
same  rate. 

Pictorial  Newspapers  (iQio). — Interim  of  7  percent,  per  annum, 
less  tax,  on  the  ordinary  shares  for  half-year. 

Frimitiva  Cias  of  Buenos  Aires. — Interim  for  half-year  ended 
June  30  at  the  rate  of  js.  6d.  per  share,  less  tax.  I^ast  year  the 
dividend  was  at  the  same  rate. 

Rio  de  Janeiro  Tramway,  Light,  and  Power. — i^per  cent,  on  the 
issued  capital,  payable  Nov.  i. 

Sao  Paulo  Tramway,  Light,  and  Power. — Quarterly  at  tlie  rate 
of  10  per  cent,  per  annum. 

Second   Scottish   Northern   Investment   Trust. — Interim   at   the 


rate  of  6  per  cent,  per  annum,  against'5  per  cent,  per  annum  a  vear 

ago. 

;    Straits-Mortgage  and  Trustj-^Dterira  at  the  rate  ol  4  per  cfBt. 

per  annum,  less  tax,  l)eing  at  the  same  rate  a.s  was  paid  last  year. 

Sungei  Kapar  Rubber. ^Interim  of  25  per  cent.,  less  tax,  against 
20  per  cent,  last  year.  '   . 

Travancore  Tea. — Interinrof '  20  pef  cent,  on  the  fally-paid 
ordinary  shares  on  account  of  year  eiuled  Sept.  30  :  also  an  interim 
dividend  at  the  rate  of  20  per  cent,  per  annum  on  the  partly-paid 
ordinary  shares,  calculated  from  the  date  of  payment  of  allotment 
money.  Both  payable  Oct.  14.  A  year  ago  the  dividend  wa.*  at 
the  rate  of  10  per  cent. 

Turkish  Tobacco  Monopoly. — Balance  of  6s.  4  4-5d.  per  share 
for  1911-12  will  be  paid  against  coupon  28  at  the  coupon  depart- 
ment of  the  Imperial  Ottoman  Bank  on  the  14th  inst. 

Val  de  Travers  A.sphalte. — Interim  of  6d.  per  share,  free  of  tax, 
for  half-year  ended  June  30,  payable  Oct.  15.  Last  year  the  divi- 
dend was  at  the  same  rate. 

Yata  Deria  Rubber  and  Tea. — Interim  of  5  per  cent.,  less  tax, 
payable  Oct.  5. 

Yatiyantota  Ceylon  Tea. — Interim  of  7J  per  cent.  (is.  6d.  per 
share),  free  of  tax,     La.st  year  the  dividend  was  10  per  cent. 


European  Petroleum. — Production  week  Sept.  29,  1,873  tons. 

Maikop  Spies  Oil. — Production  week  Sept.  29,  272  tons. 

British  Maikop  Oil.— Production  week  Sept.  29,  524  tons. 

North  Caucasian  Oil. — Production  week  Sept.  24,  G17  tons. 

Maikop  Pipeline  and  Transport. — Week  Sept.  28,  Shir\-ansk>- 
received  2,234  tons,  pumped  to  Hadijenskaya  1,939  tons,  stock  1,003 
tons.  Hadijenskaya  received  1,934  tons,  pumped  to  Ekaterinodar 
907  tons,  stock  1,149  tons.  Ekaterinodar  received  900  tons, 
delivered  586  tons,  stock  2,197  tons.  Touapse  delivered  6 
tons,  stock  718  tons. 


The  Quarter's  Revenue. 


I.— AN  ACCOUNT  OF  THE  TOTAL  REVENUE  OF  THE  UNITED 
KINGDOM  in  the  undermentioned  periods  of  the  year  ending 
March  31,  1913,  as  compared  with  the  corresponding  periods 
of  the  preceding  year. 


Customs       

Excise  

Estate.  &c.,  Duties         

Stamps         

Land  Tax 

House  Duly  

Property  aiui  Income  Tax  (including 

Super-Tax)         

Land  Value  Duties         

Postal  Service 

Telet^raph  Service  

Telephone  Service  

Crown  Lands         

Receipts  from  Suez  Canal  Shares  and 

Sundry  Loans 

Miscellaneous        


Quarter   from  July  i  to    September  30, 

1912,  compared  wall  the  corresponding 

quarter  of  the  preceding  year. 


B-X 


n 

E5, 

iits 

c?i 

&"£ 

£ 
8,164,000 
8,568,000 
5,763,000 

3,443rOOO 

30,000 

3,174.000 

2U,OO0 
4,820,000 

850,000 
1,600,000 

100,000 

823.587 
440,113 


£ 
8,507,000 
8,760,000 
5,085,000 
2,183,000 
10,000 
30,000 

2,457,000 
40,000 

4,605,000 
880,000 
520,000 
100,000 

772.446 
270,603 


36,797.700  34,220,049 


678,000 
260,000 


717,000 

315,000 

1,080,000 


53ti4i 
169,510 


3.172,651 


£ 

343,000 
192,000 


20,OCO 
30,000 


395.000 


^/2,577.65i 
Nett  Increase. 


Customs       

Excise  

Kstate,  &c.,  Duties 

Stamps         

Land  Tat      

House  Duty 

Property  and  Income  Tax  (including 

Super-Tax)         

I.utid  Value  Duties 
Postal  Service 

Telegraph  Service 

Telephone  Service 

Crown  Lands         

Receipts  from  Suez  Canal  Shares  and 

Sundry  Loans 

Miscellaneous        


Period  from  April  i  to  September  30, 

1912,  compared  with  the  corresponding 

period  of  the  preceding  year. 


(A 


16,083,000 
17,210,000 
11,6^5,000 
4,306,000 
110,000 
470,000 

io>039>ooo 
I30,coo 
8,193,000 
1,64  ,000 
1,090,000 
210,000 

777f584 
Mt3.'37 


75.544-*^25    73.028.721 


3,320,000 
553.000 


325.000 
1,980,000 


33.003 
xai.xoi 


5.352.104 


£ 

447.000 
603,000 


60,000 
150,000 


1.467,009 
70,000 


/2,m6,104 

Nett  Increase. 


II.~AN  ACCOUNT  showinj^  the  RECEIPTS  into  and  ISSUES  out 
of  the  EXCHEQUER  in  the  period  ending  September  30,  1912, 
as  compared  with  the  corresponding  period  of  the  preceding 
Year. 


RECEIPTS. 


Balances  in  Exchequer  on  Apriz.  i  : — 
Bank  of  England       . .         , . 
Bank  of  Ireland        


Revenue,  as  shown  in  Account  I 

Advances  Repaii>^ 

Bullion 

MoNEV  Raised  bv  Creation  of  Debt — 

By  Treasury  Bills  for  Supply 

Under  the  Telegraph  Acts,  1892  to  1007 

Under  the  Milit;  ry  Works  Acts,  189710  1903.. 

Under  the  Public  Offices  Site   (Dublin)   Act, 

1903 

Amounts     Temporarily     Borrowed     on    the 

Credit  of  Wavs  and  Means— 
By  Treasury  Bills  


Period 

ending 

Sept.  30, 


£ 

10,623,073 
845.518 


11,468,591 
75.544.825 

500,000 

20,900,000 


108,413,416 


Period 

ending 

Sept.  30, 

'9"- 


£ 

12.518,374 
1,027,797 


13.546.171 
73,028,721 


14,500,000 
300,000 
250,000 

25,000 


600,000 


102,249,893 


ISSUES. 


Exj-enditure— 

National  Debt  Services 

Road  Improvement  Fund         

Pavments  to  Local  Taxation  Accounts,  &c. 
Otner  Consolidated  Fund  Ser\-ices   . . 
Supply  Services 


Total  Expenditure  chargeable  against  Re\'enne 

Issues  to  meet  Capital  Expenditure— 
Under  the  Telegraph  Acts,  1892  to  1907 
Under  the  Military  Works  Act,  18^7  to  1903 
Under  the  Land  Registry  (New    Buildings)  Act, 

1900  

Under  the  Public  Buildings  Expenses  Act,  1903 
Under  the  Public  Offices  Site  (Dublin)  Act,  1903 

Advances — 

Bullion         

Interest  on  Exchequer  Bonds  issued  ander   the 
Capital  Expenditure  (Money)  Act,  1904   .. 

Redemption  of  Unfunded  Debt — 

Treasury  Bills  for  Supply         

Surplus  Revenue,  1907-8— 

Issued  under  >ectton  9  of  the  Finance  Act,  1908 

Old  Sinking  Fund,  1910-11 — 

Is«ucd  to  Reduce  Debt 

Issued  under  the  Fin.ince  Act,  igsi : —  . 

Section  16  (1)  (o)  

..    ib)  

Old  Sinking  Fund,  1911-12— 

Issued  to  reduce  Debt 


Balantks  in  Exchequer- 
Bank  of  England 
Bank  of  Ireland.. 


1913. 
Sept.  30 

5,906,846 
832^329 


Mil. 


Total  Balaace 


Period 

O'ded  Sept 

30.  «9'«- 


£ 
10,069^13 

462,563 
3.315,946 

852.197 
67,141,834 


82,141,953 


&«O,000 


12,000 

10,000 


750,000 

71.725 

14,500,000 

13.000 


l,J0O,00O 

«5Joo 


ici.674>.78 


6,739.«38 


■ail,iii,4'6 


Period 

ended  S«  pi. 

30.  i9". 


«o.I47,946 

590.02* 

3,429,558 

854.3>2 

66.75J,6j8 


81,773.460 

300,000 
150,000 

1,000 

25.000 

45o,"W> 

7«.725 

14,500,000 

16,000 

2,000,000 


99,a»9.»»J 


2.960,707 


oi.249,t)»> 


2,836,000  Q„    ]„ij.  jj    ,^,j    Exchequer  bonds  for   £4,000.000.    beuinx  interr^l  •»  1 

'  nor   ,..nt       ni„l     r^ivi v:ihlf.  nn     lanuarv  f.    \Q\a.    w^r.    issued    noder   the    Trie- 


per  cent.,  .-iiui    rep.iy;ible  on  January  I,  1030,  were   issued  i"*dcr  iftc    »rie- 
phoneTr.ins  er  .\ct,  iqi<,  in  ptrt  {xiyuient  oMhe  parch^se money  of  the  Natiofiai 
Telephone  Company's  uniiiTtakiiK''     This  tFUinelion  doe«  noi  »ppear  "*  ">' 
above  staiemcnt.  as'ii  di.l  not  involve  any  Excheqoac  receipt  or  Itsuc  oJ  cua. 
Treasury,  Scpiember,  30.  1912. 


468 


Zhc  Jnvestors'  IRevievv. 


October  5,  1912. 


COMPANY  MEETINGS. 


NORTHERN    EQUITABLE   INSURANCE  CO- 

The  fifth  annual  meeting  of  the  shareholders  of  the  Northern 
Equitable  Insurance  Co.,  Ltd.,  was  held  on  Wednesday,  Octo- 
ber 2,  igi2,  in  the  Accountants'  Hail,  218,  St.  \incent  Street, 
Glasgow.  Frank  Burnet,  Esq.  (chairman  of  the  company),  pre- 
sided. 
The  Secretary  read  the  notice  calling  the  meeting. 
The  report  of  the  directors  and  statement  of  accounts  having 
been  circulated  among  the  members,  were  held  as  read. 

The  Secretary  read  to  the  meeting  report  by  the  auditors, 
dated  September  24,  1912,  a  copy  of  which  is  appended  to  the 
balance-sheet. 

The  Chairman  said  :  I  have  pleasure  in  submitting  for  j'our 
•consideration  the  fifth  annual  report  of  directors,  along  with 
the  audited  accounts  for  the  year  to  July  31.  We  have  this  year 
stated  the  accounts  in  a  different  form  from  those  of  previous 
years,  as  we  felt  that  it  would  show  the  position  of  the  com- 
pany more  clearly  to  the  shareholders  _if  we  stated  the  accounts 
in  the  form  in  which  they  require  to  be  furnished  to  the  Board 
of  Trade. 

Dealing  first  with  the  fire  department,  the  nett  premiufti  in- 
come, after  deducting  reinsurances,  amounts  to  ^2,086  4s.  8d. 
We  are  very  anxious  to  extend  this  department,  which  has  so 
far  proved  a  profitable  one,  but  at  the  same  time  we  recognise 
that  it  is  necessary  to  go  on  very  conservative  lines,  and  to 
avoid  any  business  of  a  hazardous  nature.  We  have  avoided 
the  acceptance  of  foreign  business,  and  the  most  of  our  pre- 
miums are  derived  from  private  dwelling-house  and  such  like 
risks.  The  commission  paid  in  respect  of  this  business  amounts 
to  ;^4i7  4s  I  id.,  expenses  of  management  is  £383  17s.  4d., 
claims  under  policies  paid  and  outstanding  to  £7^3  15s.  iid., 
contributions  to  fire  brigades  £2  2s.  8d.,  and  after  increasing 
our  reserve  from  23.9  per  cent.,  at  which  figure  it  stood  last 
year,  to  33.33  per  cent.,  there  is  a  balance  left  over  of  ;^254 
I2S.  8d.,  which  we  have  transferred  to  profit  and  loss  account. 

In  the  accident  insurance  business  the  premiums  amount  to 
;/^3,888  7s.  id.,  the  claims  paid  to  ;^i,586  6s.  gd.,  to  which  falls 
to  be  added  ;i^25o  in  respect  of  outstanding  claims  intimated, 
but  not  paid  at  the  date  of  the  balance-sheet,  making  a  total  of 
jf  1,836  6s.  gd.  The  commission  comes  to  £~T]  13s.  5d.,  ex- 
penses of  management  to  ^^716  iis.  iid.,  and  after  providing 
for  a  reserve  for  unexpired  risks  at  the  rate  of  33.33  per  cent., 
there  remains  a  balance  of  ;^i,986  los.  5d.,  which  has  also  been 
transferred  to  profit  and  loss  account. 

As  you  are  aware,  our  largest  department  is  employers' 
liability,  which  perhaps  some  of  you  will  know  better  under  the 
name  of  workmen's  compensation.  As  I  stated  at  our  meeting 
last  year,  the  policy  of  the  directors  during  the  year  which  has 
now  passed  would  be  to  restrict  our  operations  so  far  as  new 
business  was  concerned,  and  to  devote  our  attention  mainly  to 
putting  the  then  existing  business  on  a  sound  and  profitable 
footing.  As  showing  that  we  have  carried  out  the  resolves  then 
made,  I  -would  point  out  that  so  far  from  increasing  our 
liability,  we  have,  by  increasing  rates  and  throwing  off  unde- 
sirable business,  decreased  our  liability  by  over  ;f  11,500.  That 
is  to  say,  that  although  the  premiums  this  year  are  ;^  106,681 
10s.,  as  against  ^^98,352  is.  8d.  last  year,  the  rates  on  premiums 
have  been  increa.sed  by  over  j^2o,ooo,  so  that  we  have  very 
materially  less  liability,  with  a  considerable  increase  of  premium. 
I  regret  that  through  a  printer's  error  this  figure  of  ^£'20,000  has 
in  some  of  the  reports  issued  to  the  shareholders  been  stated  at 
;^2,ooo.  I  hope,  however,  that  the  context  would  enable  you  to 
see  the  error.  The  result  of  our  efforts  this  year,  we  confitiently 
anticipate,  will  be  to  show  a  satisfactory  profit  in  this  depart- 
ment in  coming  years.  As  you  will  observe,  we  have  transferred 
a  sum  of  jf 7,500  from  general  account  to  strengthen  the  reserve 
in  the  employers'  liability  department.  There  is  also  credited 
a  sum  of  ;,i'304  in  respect  of  proportion  of  interest  and  divi- 
dends. The  payments  under  policies,  including  legal  and  medi- 
cal expenses,  amount  to  ;ii'75,739  us.  2d.,  the  commission  to 
/i2,792  13s.  6d.,  expenses  of  management  ;^i9,663  2s.  2d.,  and 
the  reserve  for  unexpired  risk  has  been  increased  from  26.1  per 
cent.,  at  which  it  stood  last  year,  to  30.03  per  cent.,  and  the 
total  of  this  reserve,  with  the  estimated  liability  in  respect  of 
-outstanding  claims,  is  ^^49,36:;  19s.  7d.,  as  compared  with 
;!f42,868  16s.  5d.  at  the  close  of  last  year. 

In  the  general  department  the  premiums  amount  to 
*54>942  'gs.  2d.,  pa)Tnents  under  policies  ^^30,939  los.  6d., 
commission  ^10,988  iis.  lod.,  expenses  of  management 
;^io,i26  I2S.  2d.,  and  the  fund  at  the  close  of  the  year  was 
AS'509.  35-  7d- 

Coming  to  deal  with  profit  and  loss  account,  there  are 
credited  to  the  account  the  profits  on  the  fire  and  accident 
departments  and  the  interest  and  dividends,  and  there  are 
debited  /2,ooo  of  expenses  of  management,  which  cannot 
properly  be  charged  against  the  other  funds,  and  the  proportion 
of  interest  and  dividends  transferred  to  the  employers'  account, 
amounting  to  £201,,  leaving  a  balance  of  ^2,288  15s.  4d.,  which 
the  directors  recommend  should  be  applied  in  the  manner  set 
forth   in  the  report. 

I  have  no  doubt  you  will  be  gratified  to  see  that  the  directors 
have  this  year  been  able  to  recommend  a  dividend  at  the  rate  of 
3  per  cent.  We  have  in  the  past  been  blamed  by  some  for  being 
too  conservative  in  the  payment  of  dividends.  We  are  still  as 
firmly  convinced  as  ever  that  it  is  in  the  best  interests  of  the 
shareholders  themselves  that  reserves  should  be  built  up  until 
they  are  fully  able  to  meet  any  unforeseen  contingency  which 
may  arise.     Particularly  in   our  workmen's  compensation  and 


general  departments  we  recognise  the  necessity  for  still  further 
strengthening  the  reserve  funds,  and  we  are  very  hopeful  that 
the  result  of  this  year's  trading  will  enable  us  to  do  this  to  a 
very  material  extent.  If  the  directors  had  not  been  fullv  satis- 
fied that  the  company  had  now  turned  the  corner,  and  had  every 
prospect  of  making  substantial  profits  in  the  years  to  come,  they 
would  not  have  sanctioned  even  so  small  a  dividend  as  3  per 
cent.  That  they  have  done  so  mav  be  taken  by  you  as  an 
expression  of  your  directors'  confidence  in  the  present  position 
and  future  prosperity  of  the  company. 

Coming  to  the  balance-sheet,  you  will  see  that  the  realisable 
assets,  in  which  are  included  cash  in  bank  and  on  hand, 
investments,  agents'  balances  and  interest  accrued,  now  amount 
to  /■88,099  6s.  -d.,  which  compares  with  a  figure  made  up  on 
the  same  basis  of  ^■85,911    19s.  4d.  at  the  close  of  last  year. 

You  will  observe  that  we  have  this  year  stated  our  investments 
in  railway  debenture  stock  at  cost,  and  in  order  to  provide  for 
the  depreciation  in  previous  years,  we  have  carried  a  sum  of 
;f  510  to  an  investments  depreciation  reserve. 

As  you  will  see  from  the  report,  we  propose  out  of  the  sum  at 
the  credit  of  profit  and  loss  account  to  carry  a  further  sum  of 
^"680  to  provide  for  the  further  depreciation  which  has  taken 
place  during  the  year  under  review. 

It  is  certainly  somewhat  disturbing  to  find  that  during  the 
year  the  capital  value  of  these  first-class  railway  debentures 
has  depreciated  by  considerably  more  than  the  interest  earned 
on  them.  We  can  only  hope  that  future  years  may  see  an  im- 
provement in  this  respect.  Our  furniture  account  has  been  in- 
creased from  ^2,155  3s.  to  ^2,738  17s.  7d.  This  is  mainly  due  to 
considerable  extensions  at  head  office  and  to  our  having  had  to 
take  new  premises  for  our  London  office.  These  new  premises 
in  London  have  been  rented  on  long  lease  on  what  we  consider 
very  advantageous  terms,  and  will,  we  anticipate,  afford  suffi- 
cient accommodation  for  many  years  to  come.  We  are  this 
year  writing  off  for  depreciation  on  our  furniture  account  a 
sum  of  ^273  17s.  gd.,  which  will  reduce  the  furniture  account 
to  ^2,464  19s.  lod.,  and  as  we  do  not  anticipate  any  material 
addition  to  this  account,  we  should  be  able  in  the  course  of  a 
few  years  to  bring  down  this  item  in  our  balance-sheet  to  a 
very  moderate  figure. 

I  beg  to  move  the  adoption  of  the  report  and  accounts. 

Mr.  Chas.   M'Neil  seconded  the  motion. 

The  report  was  unanimously  adopted. 

Mr.  Hugh  Mayberry  moved  that  Messrs.  Frank  Burnet  and 
Henry  F.   Morier  be   re-elected   as  directors  of  the  company. 

Mr.  Alex.  Rankin  seconded,  and  the  motion  was  carried 
unanimously. 

Mr.  T.  Donaldson  moved  a  vote  of  thanks  to  the  directors, 
and  that  they  be  paid  the  sum  of  four  hundred  pounds  (£^00) 
as  fees  for  the  period  covered  by  the   accounts. 

Mr.  W.  P.  Menzies  seconded,  and  the  motion  was  carried 
unanimously. 

Mr.  >L  H.  A.  Boughey  moved  the  re-election  of  Messrs. 
Thomson,  Jackson,  Gourlay  and  Taylor,  C.A.,  as  auditors  for 
the  current  year,  the  remuneration  to  be  the  sum  of  one  hun- 
dred   guineas. 

Mr.  Robert  Bell  seconded,  and  the  motion  was  carried 
unanimously. 

On  the  motion  of  Mr.  T.  A.  Fraser,  a  hearty  vote  of  thanks 
was  accorded  to  the  chairman. 


THE    PEARSON    AND    KNOWLES   COAL  AND 
IRON  CO- 

The  thirty-ninth  ordinary  general  meeting  of  the  Pearson 
and  Knowles  Coal  and  Iron  Co.,  Ltd.,  was  held  at  the  offices, 
Bewsey  Road,  on  Monday  at  noon,  "  for  the  purpose  of  receiv- 
ing  and  passing  the  accounts  for  the  year  ended  June  30,  and 
for  transacting  the  general  business  of  the  company."  Mr. 
J.  S.  Harmood-Banner,  M.P.,  the  chairman  of  the  board  of 
directors,   presided. 

The  Chairman  said  :  The  sad  obligation  is  imposed  upon 
your  board,  before  proceeding  to  our  general  business,  of 
making  particular  reference  to  the  great  loss  both  the  com- 
pany, and  the  directors  especially,  have  incurred  during  the 
last  twelve  months  by  the  death  of  their  able  and  valued  col- 
league, Mr.  W.  H.  Bleckly.  He  joined  the  board  in  1887, 
after  15  years'  service  with  the  company.  He  has  been  one 
of  the  pillars  on  which  we  have  built  up  this  great  concern, 
and  throughout  the  whole  of  his  career  he  has  devoted  his 
time  and  attention  most  unselfishly  to  your  interest.  Now,  as 
regards  this  year,  no  doubt  you  have  studied  the  figures  well, 
and  will  have  noticed  with  satisfaction  that  we  still  exhibit 
the  same  caution  in  dividing  our  resources  and  in  maintaining 
the  strength  of  our  position.  We  have  had  many  difficulties 
to  contend  with  during  the  past  year,  particularly  by  the  un- 
settlement  of  labour  and  the  coal  strike.  It  is  quite  true  that 
as  regards  the  coal  strike  we  have  benefited  by  realising  all 
the  coal  we  had  on  stock,  and  the  little  prophecy  I  made  last 
year,  recommending  every  consumer  and  householder  to  fill 
up  his  stocks  or  cellars  to  the  fullest  capacity,  was  well  timed. 
I  did  my  best  to  bridge  over  the  differences  which  arose  with 
the  miners,  but  the  strike  apparently  had  to  come,  and  the  new 
principle  of  the  minimum  wage  had  to  be  adopted.  The 
minimum  wage  imposes  considerable  labour  on  our  staff ;  in 
fact,  we  have  had  to  increase  it,  but  there  were  not  the  dis- 
crepancies to  the  same  extent  between  the  wages  and  demands 
of  the  men  in  our  Lancashire  district,  and,  where  rates  have 
been  levelled  up  to  the  amounts  we  were  already  paying,  we 
gained  some  advantage  in  sales  by  equalising  cost  with  our 
competitors. 
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Now,  a»  regards  the  figures,  you  will  observe  on  the  capital 
and  liabilities  side  that  we  have  again  strengthened  our 
reserve  fund.  The  amount  due  to  creditors  is  larger  than  last 
year,  but  the  increase  mainly  arises  Irom  the  business  we  are 
doing,  and  from  certain  provisions  which  we  have  to  make  in 
the  course  uf  our  business.  The  year's  gross  profit  is  ^^'78,141, 
after  allowing  for  depreciation,  as  against  £yo,()'j-;  last  year 
and  £Ub,tnj  the  previous  year.  There  would  have  been  a 
considerable  increase  in  this  profit  had  it  not  been  for  the 
coal  strike  last  spring,  and  the  railway  strike  in  August  of 
the  previous  year.  The  coal  trade,  as  I  have  mentioned,  bene- 
fited by  the  strike,  but  there  was  a  great  dislocation  of  the 
iron  trade,  and  our  profits  would  have  shown  a  substantial 
advance  above  what  we  now  present  you  with  had  there  been 
n(j  disturbance  of  business.  Vou  will  observe  that  we  propose 
to  deal  with  the  profits  by  adding  ;rf  12,393  '°  ^^^  reserve  fund, 
which  will  then  be  raised  to  ^■352, 500  ;  to  write  off  all  capital 
e.xpenditure  for  last  year,  so  as  to  add  no  burden  on  capital 
upon  our  resources,  and  to  bring  forward  a  balance  of  ;^I3,822. 
The  dividend  which  we  distribute  will  pay  )'ou  5  per  cent, 
for  the  year,  and  absorb  £^0,-^,!,  of  the  profits  earned.  On 
the  property  and  assets  side  of  the  account  you  will  observe 
that  we,  are  not  increasing  the  amount  expended  on  freehold 
and  leasehold  land,  &c.  The  investments  are  increased  from 
/'iiS,6()4  to  /^i45,S57  ''y  ^^^  increased  amount  which  we  have 
invested  in  the  Partington  Steel  and  Iron  Co.,  Ltd.  The 
amount  of  investment  in  that  company  ty  us  stood  on  June  30 
at  /.'5S,3;(j.  The  stocks  are  ;^357,7i7,  compared  with  ;^3X3, 180 
the  year  before.  This  is  mainly  due  to  the  strike,  as  we  make 
provision  during  the  winter  months  for  the  purchase  of  steel 
billets,  which  are  generally  worked  up  and  off  by  June  30. 
This  year,  owing  to  the  strike,  we  have  large  stocks  still  on 
hand  unconverted,  which,  if  the  strike  had  not  occurred, 
would  have  been  converted  into  manufactured  articles,  and 
increased  uur  profits  as  well  as  our  loose  cash.  The  amount 
owing  by  sundry  debtors  is  £2^6,iC/&,  against  ^233,389,  occa- 
sioned bv  the  increased  business  which  we  have  done  since  the 
strike.  The  cash  and  bills  in  hand  at  the  bankers  are  ;^i6i,489, 
against  ^^150,284  last  year.  Now,  the  directors  have  thought 
it  wise  to  call  the  shareholders'  special  attention  to  the  heavy 
charges  which  the  ordinary  shareholders  have  to  pay  in  taxes, 
rates,  and  workmen'.s  compensation,  and  they  do  this  in  order 
that  they  may  emphasise  the  further  burden  the  ordinary 
shareholders  have  to  bear  under  the  working  of  the  National 
Insurance  Act.  As  stated,  the  effect  of  the  Act  represents  a 
new  tax  of  over  i  per  cent,  per  annum  upon  the  amount  of 
the  ordinary  capital,  which  is  /■6io,ooo,  in  addition  to  which 
there  will  be  heavy  charges  for  extra  clerks'  time,  in  order 
to  keep  up  the  immense  amount  of  book  work  required.  Now, 
I  am  not  going  to  discuss  the  merits  or  demerits  of  the  Act,  or 
whether  it  will  be  advantageous  generally  to  the  nation  or 
not.  The  point  which  must  appeal  to  all  employers  is  the 
unfair  and  inequitable  burden  placed  upon  the  industrial  com- 
panies who  employ  large  numbers  of  men,  and  have  heavy 
wages  lists.  Now,  there  are  many  discussions  going  on  about 
the  way  to  avoid  strikes  and  labour  difficulties,  and  co-partner- 
ship is  frequently  mentioned.  Of  course,  co-partnership  is 
easy  where  big  dividends  are  paid  or  are  possible ;  but  from 
observation  of  our  average  rate  of  dividends  upon  our  ordinary 
shares  I  don't  think  you  will  see  much  room  for  forming  a 
basis  upon  which  to  suggest  co-partnership.  1  believe  both  in 
our  collieries  and  in  our  ironworks  our  men  get  a  much  better 
share  of  profits  by  the  increase  in  wages  than  they  would  by 
any  system  of  co-partnership.  We  have  in  our  employment  a 
large  number  of  men;  the  total  wages  paid  is  ^658,158.  The 
dividend  to  the  ordinary  shareholders  is  ;^3o,5oo,  less  tax.  At 
present  you  will  be  glad  to  hear  that  we  are  in  for  better  times. 
There  is  a  good  demand,  not  only  for  coal,  but  also  for  out 
iron  products,  and  if  no  difficulties  intervene  we  should  have 
a  good  report  to  present  to  you  next  year.  As  regards  Parting- 
ton, the  strike  first  and  the  wet  weather  have  delayed  our 
progress,  and  we  are  not  yet  able  to  report  the  starting  of  either 
the  coke  ovens  or  the  blast  furnaces  or  the  mills.  I  think, 
however,  you  will  see  a  good  start  before  next  we  meet.  I  now 
move  that  the  report  and  accounts  now  submitted  be  approved 
and   adopted,     (.\pplause.) 

Mr.    John   J.    Uleckly    seconded    the    resolution,    which    was 
carried. 


BIRMINGHAM    SMALL  ARMS. 

The  annual  meeting  of  the  Hirmingham  Small  Arms  Co., 
Ltd.,  was  held  ifi  Hirmingham  on  .Monday,  Sir  Hallcwell  Rogers, 
Chairman,  presiding. 

The  Chairman  :  I  beg  to  move  that  the  report  and  balance- 
sheet  be  received  and  adopted,  .ind  that  final  dividends  for 
the  year  ended  July  31,  1012,  be  paid  as  follows  : — On  the 
preference  shares  at  2;^  per  rent.,  less  income-tax,  amounting 
to  ;f 4,782  OS.  qd.  ;  on  the  ordin.iry  shares  at  5  per  cent.,  together 
with  a  bonus  of  is.  per  share,  free  of  income-tax,  amounting 
to  /.76,69s  4s.,  and  that  the  sum  of  jf  50,000  be  carried  to  the 
re.serve  fund. 

Proceeding,  he  s.iid  :  Taking  all  circumstances  into  con- 
sideration, your  dire<-tors  have  pleasure  in  presenting  so  satis- 
factory a  balance-sheet  on  the  past  year's  trading,  and  are 
pleised  to  be  able  to  maintain  the  dividend  paid  last  year,  to 
contribute  a  substantial  amount  of  ^'50,000  to  the  reserve  fund, 
and  to  increase  the  amount  carried  forward.  All  business  men 
must  have  realised  th  it  the  past  year  has  been  a  particularly 
trying  and  anxious  one  for  those  responsible  for  the  manage- 
ment of  Hrge  trading  concerns.  Our  own  company  has 
speri  i!lv   t  xi'crienced  a   I'oinbination  of  circumstances  which  it 


was  impossible  to  foresee,  and  which  have  necessarily  had  their 
effect  on  the  results  of  the  year's  trading.  During  our  financial 
year  (from  August  to  July)  three  national  strikes  have  taken 
place,  those  of  the  lailwaymen,  miners  and  the  London  doclwrs 
and  transport  workers,  all  of  which  have  tended  to  create 
considerable  difficulty  in  obtaining  supplies,  and  in  despatch- 
ing the  manufactured  article  as  well  as  increasing  the  co«t  o£ 
raw  material.  In  addition  to  these  outside  troubles  we  have 
had  a  strike  at  our  own  works  at  Small  Heath,  lasting  five 
weeks,  and  affecting,  more  or  less  seriously,  the  rifle  and  cycle 
departments,  so  that  as  far  as  these  departments  are  concerned 
the  trading  has  been  practically  for  only  11  months.  During 
this  year,  also,  no  large  orders  for  rifles  have  been  received 
either  from  our  own  Government  or  from  the  Australian 
Commonwealth,  and  we  have  had  to  meet  keen  competition  in 
the  cycle  department.  Taking  all  these  circumstances  into 
consideration,  I  think  we  may  congratulate  ourselves  on  the 
results  of  the  year's  trading. 

Following  my  usual  course,  I  will  now  deal  more  specifically 
with  the  various  departments  of  the  company's  trading.  Our 
rifle  department  is  primarily,  of  course,  a  department  for  the 
manufacture  of  military  rifles  for  the  British  Government,  and 
a  considerable  portion  of  the  plant  is  specially  retained  for 
this  purpose.  Orders  received  from  the  Government  have  been 
comparatively  small,  although  this  year  they  have  been 
slightly  larger  than  those  of  the  preceding  two  years,  and  have 
enabled  us  to  keep  fairly  well  employed  our  special  staff  of 
workmen  who  are  always  engaged  on  Government  rifle  work. 
I  am  glad  to  say,  however,  that  there  are  good  prospects  of 
contracts  .shortly  being  placed  which  will  keep  us  busy  for  some 
time,  and  we  also  anticipate  before  long  that  we  shall  receive 
our  share  of  orders  from  the  Government  for  the  manufacture 
of  a  new  pattern  rifle.  We  have — as  I  outlined  last  year — 
carried  out  some  considerable  extensions  and  rearrangements  in 
our  rifle  factory,  and  are  now  in  a  position  to  cope  with  any 
orders  the  Government  may  be  willing  to  place  with  us.  Thie 
Australian  Commonwealth  order  for  cadet  rifles  was  satis- 
factorily completed  early  in  the  year,  and  the  completion  of 
so  large  an  order  would  have  had  a  greater  effect  upon  the 
profits  of  this  department  had  it  not  been  for  the  large  increase 
in  our  private  rifle  trade  generally.  Business  in  our  sporting 
and  miniature  rifles  still  shows  steady  growth,  and  the  demand 
for  the  B.S.A.  air  lifle,  especially  abroad,  has  exceeded  our  ex- 
pectations ;  new  markets  have  been  opened  up,  and  we  now 
regard  this  as  a  steady,  permanent  trade.  In  dealing  with 
the  cycle  department  at  the  last  annual  general  meeting,  I 
referred  to  the  severe  competition  and  continuous  cutting  of 
prices  by  speciality  manufacturers.  I  then  stated  that,  although 
the  directors  were  against  price-cutting,  it  was  their  intention 
to  use  the  strong  financial  re.sources  of  the  company  to  the 
fullest  extent  to  keep  up  our  output,  and  to  meet  every  possible 
form  of  competition.  The  policy  then  outlined  has  been  adopted 
in  the  past  year,  and  the  results  obtained  have  justified  our 
decision  by  enabling  us  to  increase  the  sales  considerably, 
strengthen  our  position  in  the  market,  and,  at  the  same  time, 
maintain  profits  of  this  department  beyond  our  expectations. 
Consequently,  it  is  the  intention  of  your  board  to  continue 
this  policy  and  so  meet  every  form  of  competition  which  may 
be  forced  upon  us  in  regard  to  these  particular  specialities. 
At  the  last  annual  meeting  I  informed  the  shareholders  that  it 
was  the  intention  of  your  directors  to  adopt  a  very  progressive 
programme  in  the  motor  department  at  the  Daimler  works, 
not  only  in  keeping  our  touring  cars  thoroughly  up  to  date,  but 
also  in  the  development  of  commercial  vehicles  of  various  types 
and  of  chassis  for  motor  omnibuses.  This  has  been  carried  out 
at  considerable  expense,  and  has  naturally  had  a  temporary 
effect  upon  the  returns  from  this  department.  The  result,  how- 
ever, has  justified  our  policy,  for  just  before  the  close  of  our 
financial  year  we  received  what  we  believe  to  be  the  largest 
single  order  for  omnibuses  ever  placed  with  a  motor  manufac- 
turing company.  In  addition,  orders  for  a  considerable  number 
of  other  motor  omnibuses  have  been  secured,  and  although 
many  of  these  were  in  an  advanced  stage  of  manufacture  at  the 
close  of  the  financial  year  none  had  then  been  delivered,  and 
the  advantages  of  these  large  orders  will  therefore  accrue  in 
the  course  of  the  present  year.  We  are  negotiating  for  the 
supply  of  these  vehicles  in  several  important  cities  on  the 
Continent,  and  it  is  anticipated  that  orders  for  a  considcr.ible 
number  will  be  placed  with  us  during  the  coming  year.  The 
popularity  of  the  sleeve  valve  engine — the  feature  of  the 
Daimler  car — among  the  motoring  public,  has,  during  the  year, 
continued  to  increase.  We  anticipate  a  steady  development  in 
the  demand  for  engines,  and  are  making  such  arrangements 
as  will,  I  believe,  enable  us  to  cope  with  it. 

Mr.     Edward     Manville,     Deputy-Chairman,     seconded     the 
resolution,  which  was  carried  unanimously. 


FREDERICK    HOTELS. 

The  fourteenth  ordinary  general  meeting  of  the  shareholders 
of  the  Frederick  Hotels,  Ltd.,  was  held  on  Tuesday  at  the 
Hotel  Russell,  Russell  Square,  Mr.  Arthur  Bird,  J. P.,  the 
chairman,  presiding. 

The  Secretary  (Mr.  A.  Macmurchy)  having  read  the  notice 
convening  the  meeting  and  the  report  of  the  auditors. 

The  Chairman  referred  to  the  death  of  two  directors.  Sir 
Horace  Regnart  and  Mr.  George  Cooke,  to  whose  services  he 
bore  witness.  He  proceeded  :  With  regard  to  the  trading  of 
the  company  for  the  past  year,  you  will  see  from  the  accounts 
that  there  is  an  increase  in  the  business  done  of  over  ;f9,ooo. 
This  represents  many  thous.inds  of  additional  visitors.  In 
these  days  of  keen  competition  such  an  increase  is  a  consider- 
able one,  and  it  was  due  not  to  any  abnormal  circumstances,  but 
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to  a  growing  appreciation  of  the  company's  hotels.     We  have 

every  reason  to  hope  that  the   increase  will  continue,   as  the 

board  are  giving  a  great  deal  of  their  time  and  thought  to  all 

things  which  may  secure  to  visitors  every  comfort  and  luxury. 

This  is  no  light  task,  and  I  may  mention  that  during  the  past 

year  over  ^^30,000  has  been  spent  on  repairs  and  maintenance, 

-and   in   this   sum   a  considerable   amount   represents    improve- 

Mnents  of  a  permanent  character.     In  past  years  you  have  always 

>«ndorsed  the  board's  policy  in  this  respect,  and  I  do  not  doubt 

you  will   do   so  now.      In  our  estimate   of  expenditui'e   for   the 

-current    year    under   the    head   of    repairs    and    maintenance    I 

.  think    I   can   safely  promise  a  considerable  reduction  on  last 

year's    figures     without    in    any  way  starving    the    company's 

'properties.      With     regard     to     the     other     items     in     the     ac- 

■  counts,    expenditure    on    considerable    stores    and     general    ex- 
••penses  has  increased,  but  against  this  there  is  the  corresponding 

increase  in  the  business.  The  central  office  lease,  &-c.,  dis- 
appears from  the  balance-sheet,  the  nett  result  of  the  transfer 
•being  a  loss  of  ^^410,  which  we  have  written  off  the  year's 
profits,   although   the   furniture  and   fittings  of  the  new  offices 

■  vvould  represent  nearly  this  figure.  The  balance-sheet  is  further 
simplified  by  transferring  ^^3,900  from  repairs  and  mainten- 
ance  reserve  to   special   expenditure   in   suspense,   leaving   this 

•last  item  at  /i,505  15s.  3d.  The  repairs  and  maintenance 
reserve  now  stands  at  ;(f  2,600,  and  in  view  of  the  e.xcellent  con- 

-dition  of  all  your  properties  we  do  not  consider  it  necessary  to 
increase  this  reserve  in  the  meantime.  I  do  not  think  there  are 
any  other  items  in  the  balance-sheet  worthy  of  remark.  The 
creditors   represent   one  month's  expenditure   for   supplies   and 

outstanding  debenture  interest.  Stocks  and  debtor  balances 
show  a  decrease  of   nearly   £c),ooo,  partly  due  to  a  reduction 

-■of  wine  stocks  and  partly  to  a  smaller  amount  being  outstand- 
ing for  visitors'  bills.  The  cash  at  bankers  and  in  hand  shows 
an   increase  of   nearly    ^^14,000,   and    investments   .stand   at   the 

-same  figures  as' last  year.  With  regard  to  the  prospects  for  the 
current  year,  the  wretched  summer  we  have  had  has  not  been 
conducive  to  good  business  at  our  seaside  hotels,  but  we  have 
had  a  record  season  at  our  hotel  at  Harrogate,  and  the  business 
of  the  other  hotels  is  well  up  to  the  normal.  In  London  there 
IS  every  indication  that  the  coming  winter  will  be  a  prosperous 
one  for  our  hotels.  As  you  will  observe  from  the  directors' 
report,  an  extraordinary  general  meeting  of  the  company  will 
be  held  immediately  following  this  meeting  to  pass  a  resolution 
■consolidating  the  preferred  and  deferred  ordinary  shares  into 
shares  of  one  class,  to  be  called  ordinary  shares.  I  now  beg  to 
pr9pose  that  the  report  and  balance-sheet,  as  presented  to  you, 
for  the  year  ended  June  30,  J912,  be  and  the  same  are  hereby 
approved  and  adopted. 

Mr.  Ronald  Peake  seconded  the  motion,  which  was  unani- 
mously adopted. 

Subsequently,  at  an  extraordinary  general  meeting,  and  at 
.separate  meetings  of  the  holders  of  preferred  ordinary  and  de- 
ferred ordinary  shares,  the  consolidation  of  these  two  "classes  of 
shares  into  ordinary  shares  was  sanctioned. 


for  the  year,  the  average  gross  price  obtained  being  £2  4s  76  per 
acre.  The  crop  failures  in  the  preceding  years  caused  general 
dulness  m  the  land  market,  and  under  the  circumstances  it  was 
impossible  to  stimulate  interest.  On  account  of  some  of  the  pur- 
chasers failing  to  meet  their  obligations  in  regard  to  notes 
given  m  connection  with  land  purchases,  the  company  ha«l 
some  20,680  acres  of  land  reconveyed  to  it,  the  instal- 
ments previously  paid  being,  of  course,  forfeited' to  the  com- 
pany Very  little  land  has  been  disposed  of  so  far  for  191 2, 
but  for  the  500  odd  acres  sold  the  price  realised  was  A  i8s  id' 
per  acre.  Taking  the  Pan-handle  as  a  whole,  the  crops  this  year 
are  \-ery  good,  and  the  feeling  in  the  land  business  has  shown 
considerable  improvement  in  the  last  month  or  two.  We  hope 
that,  as  a  result,  sales  of  our  lands  will  be  resumed  You  will  be 
pleased  to  liear  that  tlie  .\tchison,  Topeka  and  Santa  Fe  Railway 
are  constructing  a  connecting  branch  of  the  Pecos  and  Northern 
Texas  Railroad  from  Lubbock  Countv  to  Farwell  in  Parmer 
County,  the  line  thus  going  through  some  eight  or  nine  miles  of 
our  lands  and  the  lands  we  have  hitherto  sold.  The  right  of  way 
has,  of  course,  been  granted  to  the  railway  company.  I  now  move 
the  adoption  of  the  report  and  accounts  as  submitted. 

Mr.  F.  Morris  Crisp  seconded  the  resolution,  which  was  carried 
unanimously. 


CAPITOL    FREEHOLD    LAND    AND 
INVESTMENT. 

The  twenty-fifth  annual  general  meeting  of  the  Capitol  Freehold 

'I^nd  and  Investment  Co.,  Limited,  was  held  on  Wednesday  at  the 

London   Chamber  of    Commerce,   Oxford  Court,  Cannon  Street, 

E.C.,  the  Right  Hon.  John    Young    (chairman  of    the  company) 

■presiding. 

The  Secretary  (Mr.  H.  Milner    Willis)    having   read    the  notice 
convening  the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said  :  Those  of  you  who  have  been  connected  with 

the  company  from  its  inception  are  well  aware  of  the  early  vears  of 

trouble  and  anxiety  experienced,   and  the  satisfactory  position  the 

company  has  now  reached  is,  I  think,   the    best    testimonv  to  the 

business  policy  of  your  directors  and  of  our  .\merican  associates, 

who  so  loyally  stood   by  the  undertaking  during  that  trying  period. 

When     one     compares     the     position     of     the     shareholders    a 

few      years      ago,      when      the      company      had     a     debenture 

debt     of      one      million     pounds,     repayable     out     of      proceeds 

of  land,    with    practically    no  cash    assets,    no    land    sold,    and 

very  little  prospect  of   selling  any,  there  must  exist  a   very  great 

feeling  of  satisfaction  with  the  position  as  shown  now,  for  not  only 

has   the   entire   debenture   debt   been    paid  off,  and  shareholders 

during  the  years  1910-11  been  paid  the  sum  of  ^500,000  in  cash  in 

the   shape  of   capital   repaid,    but  the    company   had   in  hand  at 

December   31    last  cash  to  the  extent  of  close  on  ^40,000,  and  in 

bills  receivable  alone  a  further  /4i5,ooo,  a  large  portion  of  which 

becomes  payable  yearly.     The  total  acreage  of  land  at  that  date 

amounted  to  over  840,000  acres,  and,  of  course,  we  also   had  our 

herd  of  cattle.     The  changed  fortune  of  the  companv  is,  naturally, 

mainly  attributable  to  the  large  sales  of  land  which"  during  recent 

years   we   have   been   able  to  effect,    and  we  hope  that   weather 

conditions    and    the    other    necessary    factors    will    be    such    as 

to    enable    us    to    continue    to   dispose   of   our   remaining   lands 

at    steadily    advancing    prices,    and    still    further     improve     our 

position.        For     the      year     under     review     our     cattle     sales 

amounted    to    2,850   head,    which    realised   ^20,604,    an    average 

of    over    $35    per    head,    or    about    £7    per    head.      The     past 

winter  was  a  very  severe  one  for  cattle,'  as  Leavy  snow  covered  the 

grass  for  weeks,  and  it  looked  at  one  time  as  if  our  cattle  losses 

would   be   very  large.     Every   possible  precaution,  however,  was 

taken  on  the  ranch  to  avoid  loss,  and  considerable  expense  was 

incurred  lor  feed  for  the  cattle,   with,  as  our  latest  advices  show, 

the  gratifying  result  that  the  losses  amounted  to  under  4  per  cent. 

1  regret  that  we  were  only  able  to  dispose  of  5,919  acres  of  land 


MURCHISON    ASSOCIATED. 

The  second  ordinary  general  meeting  of  the  shareholders  of 
the  Murchjson  Associated,  Ltd.,  was  held  on  Thursday  at  the 
offices,  3,  Queen  Street,  Cheapside,  K.C.,  Mr.  Ijertie  Wentworth 
Vernon,  J. P.   (chairman  of  the  company),  presiding. 

The  Secretary  (Mr.   W.   Kenton  Pugh,  F.C.I.S.)  having  read 
the  notice  convening  the  meeting  and  the  report  of  the  auditors, 
The  Chairman,    after    dealing   with   the   balance-sheet,   said: 
I    should   like    to  tell    you    exactly    how   matters    stand    at  our 
mines  in  Australia.     Since  we  met  here  a  year  ago  ,,^2,594  have 
been    spent  in   developing    the   mines  that   we    have    out  there, 
and  our  manager  reports  that  the  good  ore  which  was  found 
on   the   second    level   has    continued    down    in     depth,    and    lie 
further   reports  that   there  is  a  very   large  amount  of   payable 
ore  in  sight  at  this  moment.     This  very  day  we  have  received 
a  telegram  from  him  which  gives  the  results  of  the  first  crush- 
ing.    They  are  not  very  satisfactory,  but  they  might  be  worse, 
and,  of  course,  you  will  clearly  understand  that  first  crushings 
are  never  so  good  as  those  which  follow.     We  had  a  very  good 
year  last  year ;  we  have  been  unfortunate  this  year,   but  I  am 
happy  to  be  able  to  tell  you  that,   notwithstanding  this  loss, 
our  position  is  a  sound  one  and  our  prospects  are  good.   Always 
with  a  view  to  the  possibility  of  having  some  day,  considering 
the   very  unsatisfactory  return  we  have  received  during  these 
years    and    the    disappointment    of   the    Murchison   mine,    to 
abandon  that  mine,   we  have  been  occupied   for  some  time  in 
trying  to  acquire  an  estate  in  Ceylon,  so  as  to  put  the  company 
on  a  more  sound  commercial   basis — sounder   than  any   mining 
enterprise  could   possibly   provide  for  us ;   and   after   a   great 
deal  of  trouble  we  have  been  so  fortunate  as  to  obtain,  at  a  very 
reasonable  rent,  2,000  acres  of  land  in  Ceylon.     It  consists  of 
some  of  the  best  land  in  Ceylon,  and  is  situated  in  one  of  the 
most  healthy   parts   of  the  island.     Of   the   2,000   acres   it    is 
proposed    that    1,000  acres  should   either   be   handed   over   to  a 
subsidiary  company  or,   if  possible,   should   be  worked  by  our- 
selves.    We  are  now  negotiating  with  certain  parties  to  try  to 
obtain   a  sufficient   sum  of   money   to   enable   us   to   bring   tha* 
1,000  acres  into  immediate   cultivation.     The  other    1,000  acres 
we  propose  to  keep  as  the  permanent  property  of  this  company. 
We  have  now  commenced  to  bring   ^00  acres  of  it  into  cultiva- 
tion, and  we  have  done  so  well  so  far  that  by  the  end  of  this 
year  250,000   Ceara  trees   will  have  been  planted   on   those   ^00 
acres.     In  that  connection  it  may  occur  to  )'0u  to  inquire  whether 
we  have  means  sufficient  to  bring  these   ^00  acres  into  cultiva- 
tion, and  on  that  point  I  am  very  happy  to  be  able  to  assure 
you  that  the  financial  resources  of   our  company  are   sufficient 
for  the  purpose.     At   the  same  time,   there   is   no  doubt  what- 
ever that,  if  we  had   a  few  thousand  pounds  more  at  our  com- 
mand, it  would  put  our  finances   in  a  much   stronger  position, 
and  it  will  be  obvious  to   you  all  that   if   we  could   bring  the 
remaining  500   acres   of    our    1,000   acres    into    cultivation  the 
.sooner  we  could    do  so   the   better   for  us    all,    and   the  sooner 
we  should  be  making  large  profits.     There  is  a  very  simple  and 
easy  means  of   raising   ^^3,000   or  ^^4,000  without   making   any 
call  upon  the  shareholders,  and   that   would  be  the   immediate 
realisation  of  the  173,360  shares,  fully  paid,   in  the  Murchison 
Company    which    we  have   belonging  to    us.     These    shares,   at 
the  quotation   in  to-day"s  financial   papers,  you  could  not   buy 
at  less  than  gd.,  and  I  do  not  think  there  is  the  smallest  doubt 
that  if  we  were  to  hold  them  for  another  year  or  so  (by  which 
time  our    Ceylon    property   will    have   increased   very  consider- 
ably in   value,  owing  to   its   development   and  the  planting  of 
these  trees)  these  shares  .should  be  worth  at  least  is.  each.    What 
we  propose  to  do  is  to  give  every  shareholder  the  right  to  take 
up  these  shares,   in  proportion  to  their   respective  holdings,  at 
the  price  of  6d.   each.      It  will   be   obvious  -to  you,    gentlemen, 
that  this  is  a  highly  advantageous  offer,   because  shareholders 
will  be  able  to  increase  their  holdings  bv  buving  shares  at  i;o 
per   cent,    less  than   their   par    value,    and    they    will   have   no 
brokerage  to  pay.     They  will  have  the  satisfaction  of  knowing 
that  they  are  not  only  benefiting  themselves,  but  that  by  taking 
up  these  shares  thev"  will    be  placing   the  company   in  a  very 
strong  financial  position. 

Lieut.-Colonel  M.  F.  Tbrupp  seconded  the  motion,  -which  was 
adopted. 


October  5,  1912. 


Ube  Snvestors'  TRevfew. 
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The  Subscription  Lift  will  OPEN  on    SATURDAY,  Ike  5fh  October,  I9I2,  and  CLOSE  on  or  before  TUESDAY 

the  8th   October,  I9I2. 

BRAZILIAN  TRACTION,  LIGHT  AND  POWER 


Incorporated  under  the  Laws  of  Canada. 

SAO    PAULO    ELECTRIC    COMPANY,    LIMITED. 

(Incorporated  under  the   Laws  of  Canada). 
OFFER   OF 

£1,880,000  5  PER  CENT.  50-YEAR  FIRST  MORTGAGE  BONDS 

(Part  of  an    authorised  issue  of  £2,000,000.) 
Due  1962. 


The  above  Bonds  are  secured  by  a  Trust  Deed  in  favour  of  the  National 
Trust  Companv,  Limited,  of  Torontii,  Canada,  dated  4th  August,  1911, 
under  which  the  Bonds  will  be  constituted  a  specific  charge  on  the  under- 
takings and  immoveable  property  of  the  Company,  and  on  all  Bonds, 
Debentures,  Shares,  and  other  securities  owned  by  the  Companv  and  here- 
after acquired  by  it  with  the  Bonds  nr  proceeds  thereof,  and  a  general 
floating  charge  upon  all  other  assets  and  property  of  the  Company. 

The  Bonds  will  he  dated  ist  January,  iijia,  and  will  be  redeemable  at 
par  on  the  ist  January,  1062,  by  means  of  a  sinking  fund  commencing  in 
1933,  to  be  applied  in  annual  drawings  at  par,  or  by  purchase  of  the 
Bonds  at  or  below  that  price,  plus  accrued  interest,  or  the  Bonds  may  be 
redeemed  at  103  per  cent,  at  any  time  on  six  months'  notice  or  at  par  on 
the  Company  going  into  voluntary  liquidation  or  amalgamating  with 
another  company  or  other  companies. 
The  Bonds  are  to  bearer  in  denominations  of  jCsoo,  £toa,  and  j^ao. 
Interest  at  the  rate  of  5  per  cent,  per  annum  will  be  payable  half- 
yearly  on  ist  January  and  1st  July  by  Coupon  payable  in  London,  New 
York,  Toronto,  Brussels,  and  Basle,  at  the  ofiices  of  the  Canadian  Bank 
of  Commerce,  or  its  Agents. 

The  Brazilian  Traction,  Light,  and  Power  Company,  Limited,  has  under- 
t.-ikcn  with  the  Trustee  to  deposit  half-yearly  with  the  Canadian  Bank  of 
Commerce  in  London  for  the  service  of^  the  Bonds  and  until  the  redemp- 
tion thereof  in  full,  out  of  the  gross  earnings  of  the  Sao  Paulo  Electric 
Company's  property,  a  sum  sufficient  to  meet  Interest  and  Sinking  Fund., 
and  in  case  the  earnings  of  the  Sao  Paulo  Electric  Company  should  be 
insufficient  for  such  purpose,  to  set  aside  the  sum  required  from  its  own 
revenues,  which,  for  the  year  1913,  as  stated  in  the  President's  letter  set 
nut    within,    should    be    at    least    ;ii, 400,000,    while    the    interest    of    these 

Bonds   is   ;(^94,000. 

MESSRS.   DUNN,    FISCHER  AND   CO. 

arc  prepared  to  receive  applirations  fnr  the  purchase   of   the  above  Bonds 
at    the    priic    of 

Pay.ibit  as  follows  : — 
;6lo  on  .Application, 
j^ao  on  .Allotment, 
£30  on  and  December, 
.635  on  and  January,  1913. 

;t95 

or  the  whole  may  be  paid  in  advance  at  any  time  under  discount  at  the 
rate  of  4  per  cent,  per  annum. 

In  exchange  for  Allotment  Letters,  Scrip  Certificates  to  Bearer  will  be 
issued  with  a  coupon  attached  for  9s  3d  per  ;£ioo,  payable  on  the  and 
January,  1913,  representing  interest  at  the  rate  of  5  per  cent,  per  annum 
calculated  from  the  due  dates  of  the  instalments. 

The  Scrip  Certificates  when  fully  paid  will  be  exchangeable  in  due  course 
for  the  Definitive  Bonds,  with  a  full  coupon  payable  on  the  ist  of  July,  1913, 
attached. 


BRAZILIAN   TRACTION.    LIGHT   AND   POWER    COMPANY, 
LIMITED. 

London, 
MESSRS.  DUNN.  FISCHER  AND  CO.,  3rd  October,  191a. 

41  Threadneedle  street, 

London,  E.C. 
Dear   Sirs, — 

In  reference  to  your  purchase  and  proposed  public  offer  of 
.£1,880,000  of  5  per  Cent.  First  Mortgage  S"-Year  Bonds  of  the  Sao  Paulo 
Electric  Companv.  Limited,  I  beg  to  say  ihat  this  Company  was  organised 
in  the  year  1910,  under  the  laws  of  Canada,  with  an  issued  Share  Capital 
of  $5,000,000,  and  owns  and  coiit.-ols  in  the  State  of  Sao  Paulo  in  the  Re 
public  of  Braril,  undertakings  for  the  utilisation  and  sale  of  Gas  Electric 
Light  and  Power.  This  Company  is  dt  veloping  on  the  Soroca'ba  River 
50,000  h.p.,  from  which  it  will  be  able  to  supply  power  by  September  igi, 
and  has  entered  into  a  contract  10  sell  is..xxi  h.p.  to  the  Sao  Paulo  Tram- 
way, Light  an.l  Power  Company.  Limited,  and  will  utilise  the  balance  sis 
required  by   the   development  01   the  Companv's  business. 

The  Brazilian  Traction,  Light  and  Power  Company,  Limited  was 
organised  uiider  the  laws  of  Canada  in  July,  191a,  and  has  an  auUmrised 
share   capital   of  $ijo,ooo,ooo,   of  which  approximately  $98,000,000  has  been 


between  the  Brazilian  Traction.  Light  and  Power  Company  and  the  Sao 
Paulo  hlectnc  Company  the  Rross  earnings  of  the  Sao  Paulo  Electric 
<.  ompany  go  to  the   Braziliau  Traction,  Light  and  Power  Company,  which 


undertakes  to  pay  the  service  of  the  above  jCi,S»<y,(yxi  bonds,  and  to  furnish 
sucft  lurther  sums  of  money  as  may  at  any  time  be  neceMary  for  the 
maintenance  of  the  property  of  the  Sa^  Paulo  Electric  Companr.  and 
Uie  proper  carrying  m  of  its  undertaking.  The  net  revenoe  of  the 
Brazilian  Traction,  Light  and  Power  Company  from  the  business  of  the 
sao  i'aulo  i:,lectric  Company  for  the  year  1913  is  estimated  at  i;io4,ooo; 
tor  1914  at  ^160,000 ;  and  for  1915  at  £3os,ooo.  The  Brazilian  Traction, 
Light  and  Power  Company  has  entered  into  an  agreement  with  the 
National  Trust  Company,  Limited,  the  Trustee  for  these  bonds,  to  set 
aside  half-yearly  out  of  the  gross  earnings  of  the  Sao  Paulo  Electric 
Company,  for  the  scrvic:  of  these  bonds,  a  sum  sufficient  to  mcrt  the 
interest  and  -sinking  fund,  and  in  case  the  earnings  should  be  insufficient 
tor  that  purpose,  the  Braziliau  Traction.  Light  and  Power  Company 
undertakes  to  meet  the  same  from  its  own  revenues,  which  for  the  year 
1913  shoul^  be  at  least  j6i,4oo,ooo,  while  the  interest  of  these  bond's  is 
^94,ooo,  and  to  deposit  in  either  case,  semi-annually  with  the  Canadian 
Bank  of  Commerce  in  London  until  the  redemption  thereof  in  full,  the 
necessary  moneys  for  the  payment  of  the  interest  and  sinking  fund  of 
tJiese  bonds  before   the  same  become  due. 

The  ;^i, 880,000  bonds  now  offered  form  part  of  an  authorised  issue  of 
;£'2, 000,000,  of  which  the  balance  of  £130,000  has  been  issued  in  part 
payment  for  properties  in  Brazil.  The  proceeds  of  these  bonds  are  for  the 
purpose  of  repaying  advances  used  in  the  development  of  the  Company's 
>ydro-eIectric  installation  and  the  purchase  of  its  Gas,  Electric  Light 
and   Power  properties. 

The  Brazilian  Traction.  Light  and  Power  Company  is  paying  a  dividend 
at  the  rate  of  6  per  cent,  per  annum  and  has  no  bonds  outstanding. 

Yours  tmlv. 

F.    S.   PEARSON. 

President. 
The  Form  of  the  Bond  and  a  copy  of  the  Trust  Deed  in  favour  of  the 
National  Trust  Company  of  Toronto,  Canada,  securing  the  Bonds,  can 
be  inspected  by  intending  applicants  at  the  Office  of  Messrs  Dunn. 
Fischer,  and  Co.,  41  Threadneedle  street,  E.C,  during  usual  business  hours 
while   the  list  remains  open. 

If  no  allotment  is  made  to  any  applicant,  the  deposit  will  be  returned 
in  full,  and  if  an  allotment  is  made  of  less  than  the  amount  applied  for. 
the  balance  of  the  application  money  will  be  appropriated  towards  the 
sum  due  on  allotment,  and  any  surplus  returned  to  the  allottee 

Interest  at  the  rate  of  5  per  cent,  per  annum  will  be  charged  on  oTerdne 
instalments. 

Failure  to  pay  any  instalment  when  due  will  render  the  previous  pay- 
ments liable  to  forfeiture  and  the  allotment  liable  to  cancellation. 

An  application  will  be  made  to  the  London  Slock  Exchange  for  a 
quotation    of  the  Bonds  now  offered. 

A  brokerage  of  one-quarter  j>er  cent,  will  be  paid  on  accepted  applica- 
tions bearing  a  Broker's  or  a  Banker's  stamp. 

Prospectuses    and    Forms   of    Application   can    be   obtained   from    Messrs 
Dunn,   Fischer,  and  Co..  41   Threadneedle  street.  E.C. 
4th  October,    1913. 

THIS    FORM   MAY   BE   USED. 

This  Form,  together  with  Cheque  for  the  amount  pavable  on  applicati.m, 
to  he  sent  to  MESSRS.  DUNN,  FISCHER  AND  COMPANY,  41  Thread- 
needle  street,  London,  EC. 

Offer  of   ii,88o,ooo  s   per  Cent.  50-Year  First   Mortgage  Bonds   of  the 


SAO   PAULO   ELECTRIC   COMPANV.   LIMITED. 

(Incorporated   under  the    Laws  of   Canada.) 
In  Bonds  to  Bearer  of  jCsoo,  j£ioo,   and  jC^o  each. 


No    F- 


FORM   OF  APPLICATION  FOR  PURCH.\SE. 
To   MESSRS.  DUNN,   FISCHER  AND  COMPANY. 

41  Threadneedle  street.  E.C. 
Gentlemen, — 

I'We  hereby  request  you  to  sell  and  allot  to  melis  £ 

of  the  above-mentioned  Bonds,  in  the  terms  of  the  Prospectus  dated  4th 
October,  191a,  and  I/we  agree  to  accept  that  amount  or  any  les?  amount 
that  may  t>e  sold  ai.d  allotted  to  me/us.  and  to  pay  the  balance  on  the 
Bonds  so  sold  to  me/us,  according  to  the  conditions  of  the  said  Prospectus. 

The  sum  ot  £ being  the  auovnt  of  the  required  deposit 

of  £io  per  cent.,  is  enclosed  herewith. 

Name  (ir.  lull)  

(Mr.,  Mrs.,  or  Miss) 
Address  (in  full) 

Description    «^.,«.,««,-,^...„„,„ „. 

Signature       « ^..... 


Date  

(Please  Write  Distinctly.) 


October.  191  a. 


,_ _  — -..^..uj./ 

NOTE.— A  separate  cheque   must  accompany  each    aiM>licatiom  and   be 
made  payable  to  Bearer  and  crossed""     '         '        "  '  and~C«?* 
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October  5,  1912. 


The  Subscription  List  will  Open   on   Monday,  7th  October,  1912,  and  will  be  Closed  on  or  before 

4  p.ni,  on  Wednesday,  9th  October,  1912. 


DOMINION    OF    CANADA. 


The  Canadian  Northern  Railway  Company 


(Incorporated    under    Acts    of    the    Parliament    of    Canada.) 


Issue  of  £2,057,612   (or    $10,000,000)  Five  per  Cent.  Income  Charge 

Convertible    Debenture  Stock. 

Balance  of  an  authorised  issue  of  £5,144,030  (or  $25,000,000),  Part  of  an  issue  limited  as  within  mentioned. 


Holders  of  this  Stock  have  the  ri^ht  until  1919,  as  herein- 
after mentioned,  to  exchange  it  for  Ordinary  Shares  of  the 
Company.  After  2nd  November  next  the  Stock  when  fully 
paid  will  rank  identically  with  the  £3,086.418  (or  -^15,000,0001 
of  similar  Stock  already  issued  in  London  and  Toronto,  the 
price  of  which  on  Thursday,  26th  September,  the  date  of 
the  announcement  of  this  issue,  was  103110. 

The  Stock  will  carry  the  full  lialf-year's  interest,  payable  on  the  2na  May 
next. 

The  Stock  will  be  registered  in  London  and  Toronto.  It  is  repayable  at  par 
on  the  6th  May.  1930,  or  at  any  time  on  or  after  6th  May,  1920,  on  six  months' 
notice  from  the  Company  at  the  Canadian  Bank  of  Commerce  in 
Iiondon,  in  Sterling,  and  in  Toronto  in  Dollars.  The  interest,  which  is 
contingent  on  the  annual  protits  of  the  Railway  as  hereinafter  mentioned,  will 
be  payable  by  warrant  half-yearly  on  the  2nd  May  and  2nd  November,  in 
Sterling,  as  regards  Stock  on  the  London  register,  and  in  Dollars,  as  regards 
Stock  on  the  Canadian  register. 


The  price  of  issue  is  f  106  i»r  JEIOO  of  Stock  payable  as  follows  :— 
On  Application       . .         . .        £5  per  cent. 

On  Allotment  £10        „ 

On  5th,  December,  1912  £20        „ 

On  9tli,  January,  1913      . .  £35        „ 

On  6th  February,  1913     . .  £36        „ 

£106  per  £100 

Or  the  whole  may  be  paid  up  in  full  lit  the  Company's  Bankers  on  Allotment, 
or  on  any  Thursday,  befi  ire  6th  Pebnmry,  1913,  under  discount  at  the  rate  of 
5  per  cent,  per  annum.  Interest  at  the  rate  of  5J  per  cent,  per  annwn  will  be 
charged  on  any  instalments  in  arrear.  Cheques  should  be  crossed  and  made 
payable  to  "  Bearer." 

The  alMve-mentioned  5  per  Cent.  Debenture  Stock  is  issued  under  powers 
given  by  Acts  of  the  Dominion  Parliament,  and  in  pursuance  of  the  authority 
and  resolutions  of  the  Directors  and  Shareholders  of  the  Company. 

On  1st  January,  1916,  and  on  each  subsequent  1st  January  and  ist  July  until 
1st  January,  1919,  the  holders  of  the  Stock  will  have  the  option  on  sixty  days' 
previous  notice  of  converting  their  Stock  into  fully-paid  Shares  of  the  Company 
at  the  fixed  rate  of  8100,  or  £20  lis  5<1,  of  this  Stock  for  eachj  $100  of  Shares. 
Fractions  of  £1  will  be  adjusted  in  cash  at  par. 

The  Stockholders  are  entitled  to  the  benefit  of  the  Trust  Deed  entered  into 
by  the  Company  with  the  British  Empire  Trust  Company,  Limited,  of  England, 
and  the  National  Trust  Company,  Limited,  of  Canada,  copies  of  which  can  be 
seen  at  the  offices  of  the  Company  or  their  Solicitors,  Messrs  Linklater  and 
Co.,  2,  Bond-court,  Walbrook,  K.C.  The  Trust  Deed  provides  that  the  total 
amount  of  the  5  per  Cent.  Income  Charge  Convertible  Debenture  Stock  shall 
not  exceed  $10,000,  or  £2,057,'per  mile  of  line  of.the  Company's  lines  of  railway. 

The  Stock  is  secured  by  a  general  charge  on  the  railway  undertaking  and 
assets  of  the  Company  (other  than  land  and  money  subsidies!  ranking  behind 
the  charge  created  thereon  to  secure  the  4  per  Cent.  Perpetual  Consolidated 
Debenture  Stock  of  the  Company,  issued  or  to  be  issued  as  provided  by  the 
Trust  Deed  securing  such  Stock  and  all  securities  now  or  here  after  created, 
having  priority  over  such  4  per  Cent.  Perpetoal  Consolidated  Debenture  Stock, 
within  the  limits  permitted  by  such  Trust  Deed  and  also  ranking  behind  all 
charges  now  or  hereafter  created  for  securing  any  securities  of  the  Company 
guaranteed  by  the  Governments  of  the  Dominion  or  any  of  the  Provinces  of 
Canada.  The  Trust  Deed  expressly  authorises  the  Company  to  issue  further 
4  per  Cent.  Perpetual  Consolidated  Debenture  Stock  and  other  prior  securities 
within  the  limits  above  mentioned. 

The  interest  on  the  Stock  in  each  year  is  payable  only  to  the  extent  that  the 
net  earnings  arising  from  the  operation  of  the  Company's  lines  of  railway  in 
such  year  are  sulflcient  to  pay  the  same  after  providing  for  all  operating  expenses 
and  other  payments  not  chargeable  to  Capital  and  the  fixed  charges  of  the 
Company.  The  Directors  will,  on  the  10th  .\pril  and  the  10th  October  in  each 
year,  declare  the  amount  of  interest  payable  on  the  next  succeeding  2nd  May 
or  2nd  November  fcjr  the  half-year  ending  31st  December  or  30tli  June  last 
preceding,  and  should  the  interest  paid  in  April  be  found  on  the  final  audit  of 
the  Accounts  to  have  been  too  much  or  too  little,  it  will  bo  adjusted  in  October 

In  order  that  the  Stock  now  offered  for  subscription  may,  when  fully  paid, 
rank  pari  pasni  with  the  existing  5  per  Cent.  Income  Charge  Convertible 
Debenture  Stock,  it  will  receive  a  payment  equal  to  the  full  half-year's 
interest  (less  Income  Tax)  declared  in  April  next,  and  this  will  be  paid  but  of 
the  premium  now  received,  and  not  out  of  the  current  year's  earnings. 

The  Canadian  Northern  Bailway  Company  is  at  present  operating  4,447 
miles,  which  includes  644  miles  of  leased  lines.  In  addition  about  200  miles 
of  new  branch  lines  have  been  completed  and  will  shortly  be  opened  for  traffic, 
and  over  600  miles  more  are  under  construction,  a  large  proportion  of  which 
will  be  completed  during  the  coming  season. 

The  gross  earnings  of  the  Company  for  the  year  ended  30th  June,  1912, 
subject  to  final  audit,  amounted  to  :S20,860,0(X)  and  the  net  earnings  to 
$5,881,000.  The  surplus  for  the  year  ended  30tli  June,  1912,  after  paying 
interest  on  securities,  ranking  in  priority  to  the  5  per  cent.  Income  Charge 
Convertible  Debenture  Stock,  and  all  fixed  charges,  amountedito  .41,250,200. 
For  the  two  months  from  1st  July,  1912,  to  31st  Aui  .1st.  1912,  the  gross  earnings 
amounted  to  5(3,575,500,  and  the  net  earnings  to  ?!(865,400,  an  increase  over  the 
previous  year  of  $679,000  and  .*189,100  resiiectively. 

The  Stock  is  issued  in  English  sterling  and  in  Canadian  currency,  and  that 
issued  in  English  sterling  is  registered  on  a  register  kept  in  EngK^nd  at  the 
London  Oftlces  of  the  Company,  Bond-court  House,  Bond-court,  Walbrook, 
London,  E.C.,  and  is  transferable  in  sums  of  £1  sterling,  or  multiples  thereof, 
by  instrument  in  writing  in  the  usual  common  form. 


The  Stock  issued  in  Canadian  currency  is  registered  on  a  register  kept  in 
Canada  at  the  Toronto  Omces  of  the  Company,  and  is  transferable  in  stuns  of 
$1  or  multiples  thereof  by  writing  under  the  hand  of  the  Registered  Holder  or 
his  Attorney. 

Stock  is  transferable  from  one  register  to  the  other  in  sums  of  £50  or  $243, 
or  multiples  thereof,  at  the  rate  of  84-86  to  the  pound  sterling,  at  which  rate 
all  calculations  for  the  purposes  of  this  Stock  will  be  made. 

A;fee  not  exceeding  28, 6d,  or  60  cents,  will  be  charged  tor  registration  of 
each  transfer  and  for  registration  of  probates,  proof  of  death  in  joint  holdings, 
Marriage  Settlements,  Powers  of  Attorney,  etc.  Married  women  can  be 
entered  on  the  register,  and  more  than  one  account  will  be  allowed  in  the  same 
names.  Interest  on  the  Stock  will  he  i>aid  by  warrant  sent  by  post  to  the 
person  whose  name  appears  first  on  the  register,  unless  instructions  to  the 
contrary  are  given  on  a  special  form  provided  for  the  purpose. 

Allottees  will  be  entitled,  on  payment  of  the  instalments  payable  on 
application  and  allotment,  to  exchange  their  allotment  letters  for  scrip 
certificates  to  lieater,  and,  after  such  exchange,  the  bearers  of  such  scriii 
certificates  will  be  the  only  persons  recognised  by  the  Company  as  being 
entitled  to  the  Stock  in  respect  of  which  they  are  issued.  All  Provisional 
Scrip  Certificates  must  be  surrendered  of  registration  on  or  before  the  31st 
March,  1913. 

If  an  allotment  is  not  made  to  any  applicant,  the  deposit  will  l)e  returned  in 
full  through  the  post  by  cheque  at  the  applicant's  risk,  and  if  an  allotment  is 
made  of  less  than  the  amount  applied  for,  the  balance  of  the  application 
money  will  be  appropriated  towards  the  sum  due  on  allotment,  and  the 
balance,  if  any,  retui-ned  to  the  allottee. 

It  is  int  nded  to  apply,  in  due  course,  to  the  London  Stock  Exchange  that 
the  Stock  now  offered  may  be  added  to  the  Stock  already  officially  quoted. 

A  brokerage  of  one-quarter  per  cent,  will  be  iiaid  on  allotments  made  in 
respect  of  applications  (other  than  Underwriter's  ajiplications)  bearing  the 
stamps  of  Brokers  who  are  members  of  a  Stock  Exchange,  or  who  are  recog- 
nisecl  Stockbrokers  in  towns  having  no  Stock  Exchange. 

Failure  to  pay  any  instalment  when  due  will  render  the  previous  payments 
liable  to  forfeiture. 

Application  sliould  be  made  on  the  accompanying  form. 

Prospectuses  and  Forms  of  Application  can  be  obtained  at  the  London 
offices  of  the  Company,  Bond  court,  Walbrook,  E.C. ;  or  at  tlie  Company'.^ 
Bankers,  Lloyds  Bank,  Limited,  72  Lombard  street,  E.G.,  Bank  of  Scotland, 
30  Bisbopsgate,  E.G.,  The  Canadian  Bank  of  Commerce,  2  Lombard  street, 
liJ.C.,  and  their  respective  branches. 

TonoNTo, 

■■iitk  HepUmbtr,  191^. 


THIS  FORM  MAY  BE  USED. 


Applicants  desiring  to  obtain  dollar  Scrip  for  registration  in  Canada  should 

note  to  apply  in  multiples  of  £50,  as  sterling  and  dollar  Scrip  are  interchange 

able  in  multiples  of  £50  only. — See  Pruapectm, 


The   Canadian   Northern   Railway    Company, 

{IiuiirjHir<ifi-l   ntuh'r  Arts  of  the  Parlininent  of  Ctniadn.) 

So . 


Issue  at  106  per  Cent,  of  £2,057,612  (or  810,000,000)  Five 
Per  Cent.  Income  Charge  Convertible  Debenture  Stock. 

FORM    OF    APPLICATION    FOR    STOCK. 

To  THE  CANADIAN  NORTHERN  RAILWAY  COMPANY, 

Bond  Court  House,  Walbrook,  E.C. 
Gentlemen, 

Having  paid  to  the  Company's  Bankers  the  sum  of  £ 

being  a  deposit  of  Five  per  cent,  on  application  for  £. 

of  the  above  isBuu  of  Five  i)er  Cent.  Income  Charge  Convertible  Debenture 
Stock,  I  request  that  you  will  aliot  nie  this  amount  of  Stock,  and  I  hereby 
agree  to  accept  the  same,  or  any  Ie.s8  amount  that  you  may  allot  to  me,  upon 
tlie  tenns  of  the  Prospectus  dated  25th  SeiJteniber,  1912,  and  the  Acts  and  Trust 
Deed  therein  mentioned,  and  I  agree  to  pay  the  further  instalments  due  in 
respect  of  the  same  on  allotment  in  accordance  with  the  terms  of  the  said 
Prospectus,  and  I  authorise  the  Bailway  Company  to  place  my  name  on  the 
Register  of  Debenture  Stockholders  in  respect  of  the  Stock  so  allotted  to  me. 

Ordinary  Signature 

Please  Name  (in  fall)    

write  (State  whether  Mi*s  or  Miss) 

distinctly.      Addregs 

Occupation 

Date 1912 


This  Form  should  be  filled  up  and  sent  Entire  to  Lloyds 
Bank,  Limited,  72,  Lombard  street,  K.C.,  or  the  Bank  of 
Scotland,  30,  Bisbopsgate,  E.G.,  or  the  Canadian  Bank  of 
Commerce,  2,  Lombard  street,  E.G.,  or  to  any  of  their  re- 
spective Branches,  together  with  a  Cheque  for  the  amount 
payable  on  application.  Cheques  should  be  crossed  and 
made  payable  to  "Bearer." 


Printed  by  the  St.  Clements  Press,  Ltd.,  Portugal  Street,  Kingsway,  London,  W.C.,  for  the  Prrprietors  of  Thk  Investors'  Review,  aud  Published  by 
Ci.n.MKNT  Wii.soN,  Norfolk  House,  Norfolk  Street,  Strand,  W.C— October  5,  1912. 
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CANADA. 

THE  DOMINION  BANK. 

Head  Office,  TORONTO. 
Total  Assets    -      -    $73,000,000. 

SIR   EDMUND  B.   OSLER,  M.P.,  President. 
W.   D.    MATTHEWS,  Vice-President. 
C.    A.    BOGERT,  General  Manager. 


London  Branch,  73  CORNHILL,  E.C. 


E.     W.     HAMBER,    Manager. 


Information  Furnished  Regarding  Canadian 
Matters. 

Trustees  Executors   &  Securities 
insurance  corporation,  ltd. 


CAPITAL 


£1,050,000. 


nrilE  first  Corporation  founded  ir^  the  United  King' 
■*  dam  to  act  as  Executor  and  Trustee  of  Wills  and 
Settlements. 

Truatccs  for  Debenture  Isuiea. 

Agents  for  Foreign, Colonial  and  Municipal  Loans. 

Bonds    granted    to    Receivers    «nd 
Admin  is  tmtors. 

Leasehold  an<l  Sinking  Fund  Policies  issued. 

Safe  Deposit  and  Halls  for  Meetings  at 
Winchester  House. 

Pamphlet  sent  on  application  to  the  Secretary  at  the  Head  Office. 

•WINCHESTER    HOUSE.    OLD    BROAD    ST..    LONDON.    E.C. 

Liverpool  Branch  and  Safe  Deposit  :  2.  Excli;tnge  Street  East. 

THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

Head  Oftice— 71  OKI  Broad  Street.  1-,C. 

Subscribed  Capital  £1,276,747     10    O 

Paid  tip        ^  548,227     10    O 

Uncalled,  Including  Reset:ve  Liability        ,.  728,520       O    O 

Reserve  Fund  and  Undivided  Profits  ..  145,042      1111 

REMITTANCES  made  by  CABLE. 

DRAFTS,  LETTERS  OF  CREDIT  and   CIRCULAR  NOTES  issued  upon 
Branches  and  Agents. 

eiLLS  on  Australasia  NEGOTIATED  or  sent   or  collection. 

DEPOSITS  RECEIVED  lor  nrrlods  nnd  at  rates  which  may  be  ascertained 
on  application,  and   Banking   Business  of  every  description  conducted 


SCOTTISH  WIDOWS 


ESTABLISHED 
1815 


FUND 


FUNDS 
£21,000,000 


THE   LARGEST   BRITISH   OFFICE   FOR   MUTUAL  LIFE 
ASSURANCE. 

The  Whole  Profits  are  divided   among  the  Members. 

Policies  issued  for  Children — Educatiooal  Purposes — Business  Require- 
ments—Marriage Settlements— Dependants— Old  Age— Death  Duties,  &c. 

PROSPECTUS    ON    APPLICATION. 


HEAD  OFHCE:  EDINBURGH,  9,  ST.  ANDREW  SQUARE. 
LONDON:  28,  CORNHILL,  E.C.,  &  5,  WATERLOO  PLAGE,  S.W. 

LONDON   BANK   OF   MEXICO   AND   SOUTH 
AMERICA,  LIMITED. 


Authorised  Capital 
Subscribed  Capital 
Called  up 
Reserve  Fund 


£1.000,000. 
£800,000. 
£480,000. 
£480,000. 


THE  BANK  has  AGENTS  throughout  the  ^vboIe  of  MEXICO,  CENTRAL 
and  SOUTH  AMERICA,  the  WEST  INDIES. 


84, 


Letters  of  Credit,    Drafts   and    Cable   Transfen    issued. 
Bills    negotiated,  advanced  upon  or  sent   for  collection. 

Full  information  at  the  Offices — 
ORACECHURCH      STREET,     LONDON,     B.C. 


The  union  BANK  of  AUSTRALIA 

LIMITED. 
ESTABLISHSD  1837.  iNCOKPOItATBO  1880. 

Pald-np  Capital,  f  1,500,000.  Reserve  Fond,  f  i,4ao,oao. 

Reserved  Liai>il>i>  »t  Pcoprleiors,  £3.000,000. 

HEAD  OFFICE-      -      -    71.  CORNHILL,  LONDON,  K.C. 

DRAFTS  are  granted  on  the   Bank's   Branches  throughoal  the  AaualiSB 
St.ites  and  Doninion  of  New  Zealand. 
TELEGRAPHIC  REMITTANCES  ats  also  made. 
BILLS  are  purchased  or  sent  for  Collection. 
DEPOSITS  are  raseivsd  for  fixed  period* on  tsnns  vhlch  may  be  ascertained 
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BANKS. 


STANDARD   bank; 
OF  SOUTH    AFRICA,  x.td. 

Bankers  to  the  Government  of  the  Union  of  South  Africa  in  Cape  Province  ; 
to  the  Imperial  Government  in  South  Afrlcat  and  to  the  Administration  of 

Rhodesia, 

Head  Office:    :o,   CLEMENTS    LANE,    LOMBARD   ST.,  LONDON,  E.C. 

Hamburg  Agency:  27,  ALSTERDAMM. 

New  York  Agency:    55,   WALL    STREET. 

OVER    190  BRANCHES  AND   AGENCIES  IN  SOUTH  AFRICA. 

SUBSCRIBED    CAPITAL £6.194.100 

PAID-UP    CAPITAL £1.548.525 

BB8ERVE   FUND £1,970.000 

UNCALLED    CAPITAL £4.645.575 

£8,164.100 
BOARD  OF  DIRECTORS. 

Wm,  Relerson  Arbiilhnoi,  Jr.,  Esq  .      I      Hon.SIr  Chas.  W.  Fremanile,  K.C.B, 
Edward  Banbury,  Esq.  1      Rt.  Hon.  Sir  W.F.  Hely-Hutcbinson, 

Sir  David  Miller  Barbour,  K.C.S.I.,     i  P.C,  G.C.M.G. 

K.C.M.G.  Horace  Peel,  Esq. 

Robert  E.  Dickinson,  Esq.  |       Right  Hon.  Lord  Welby,  G.C.B. 

EVERY  DESCRIPTION  OF  BANKING  BUSINESS  transacted  with  the  Cap*  Prorince, 

Natal.  Orange  Free  State,  Transvaal.  Kliodesia.  Nyasaland,  British  East  Africa.  Portuguese 

East  Africa  and  the  Belgian  Congo,  and  with  the  Bank's  Agencies  in  Hamburg,  New  Yorlc, 

and  elsewhere. 
CURRENT  ACCOUNTS  are  opened  on  the  usual  terms. 

DEPOSITS  RECEIVED  for  fixeH  periods  at  rates  which  may  be  ascertained  on  application. 
BILLS  NEGOTIATED  and  COLLECTED. 
MAIL  and  TELEGRAPHIC  REMITTANCES  made. 

LETTERS  OF  CREDIT  and  DRAFTS  granted  on  the  Branches  and  Agencies  of  the  Bank. 
THE  BANKS  CIRCULAR  LETTERS  OF  CREDIT  are  available  all  over  the  world. 
COMMERCIAL  LETTERS  OF  CREDIT  issued. 
rURCHASE  and  SALE  of  Stoclts  and  Shares  etfected. 
DIVIDENDS.  ANNUITIES.  Etc.  receiv,  d. 
EXECUTOR  and  TRUSTEE  BUSINESS  undertaken. 

The  Offictrs  c/the  Bank  are  tcund  not  to  discioie  the  transactions  oj  any  nf  its  customers. 

WILLIAM  SMART.  London  Manager. 

THE  YOKOHAMA  SPECIE   BANK,  LIMITED. 

(Registered  in  Japan.} 
ESTABLISHED    1880. 

Subscribed  Capital       Yen  48,000,000 

Capital  Paid  Up Ven  30,000,000 

Reserve  Fund         Yen  17,500,000 

HtadOffict:  YOKOHAMA. 
Branches  and  Ag$nci*s  at 
Aatung-Hslen.  Hankow.  Nagasaki.  Sao 

Bombay,  Honolulu.  Newchang.  Francisco 

Calcutta.  Hong  Kong.  New  York.  Shanghai. 

Changchun.  Kobe.  Osaka.  Tiehling. 

Oairen  (Dalny).  Liaoyang.  Peking.  Tientsin. 

Fengtien  (Mukden).         Lyons  Ryojun  (Port  Arthur;.     Tokyo. 

The  Bank  buys  and  receives  for  collection  Bills  of  Exchange,  issues  Drafts 
and  Telegraphic  Transfers  and  Letters  of  Credit  on  above  places  and  elsewhere, 
and  transacts  General  Banking  Business. 

Deposits  received  or  fixed  periods  at  rates  to  be  obtained  on  aDPllcation. 
London  Office:  7,  BISHOPSGATE.  E.C. 

K.   TATSUMI,  Manager. 

THE  MERCANTILE  BANK  OF  INDIA,  LIMITED. 

Head  Offlce-40,  THkBADNEBDLE  STREET,  LONDON.  E.C. 


Capital  Authorised fil,500,000 

Capital  Paid  Up £562,500 

Reserve  Fund £365,000 


Bankers.— Bank  of  England,  London  Joint  Stock  Bank,  Limited, 
Branches  and  Agencies  in  India,  Burma,  Ceylon,  Straits 
Settlements,  China,  and  Japan. 

The  Bank  buys  and  sells  Bills  of  Exchange,  Issues  Letters  ot  Credit  and 
Circular  Notes,  and  transacts  banking  and  agency  business  in  connection  with 
the  East,  on  terms  to  be  had  on  application. 

Deposits  received  for  One,  Two  or  Three  Years  at  3^  per  cent- 
Other  rates  on  application. 

On  current  accounts  interest  is  allowed  at  2  per  cent,  per  annum  on  th? 
minimum  monthly  balances,  provided  they  do  not  fall  below  jTaoo. 

BANK   OF   NEW  ZEALAND. 

(Incorporated  by  Act  of  General  Assembly,  July  2gth,  1861.) 

BANKERS   TO   THE   NEW   ZEALAND   GOVEENMENT. 

London  Office:  i,  Queen  Victoria  Street,  London,  E.C. 

Four  per  Cent.  Guaranteed  Stock         ..        ..        £1,000,000 

75,000  Preference  Shares   of  £6    13s.   4d.    issued    to    New    Zealand 

Government 500,00c 

150,000    Ordinary    Shares   at    £6    13s.    4d.    (j^i, 000,000) 

Called  up£3  6s.  8d.  per  share 500,000 

Uncalled,  £3  6s  .8d.  per  share 500,000 

Reserve  Fund  and  Undivided  Profits 1240,587 

Negotiates  and  collects  Bills  of  Exchange, 

Grants  drafts  on  all  its  Of&ces  in  New  Zealand.  Australia  and  Fiji.  Re- 
mittances made  by  telegraphic  transfer 

ALEXANDER   KAY,  Manager. 

THE     WESTERN     AUSTRALIAN     BANK. 

Established    1841. 

Paid-up  Capital     . .  £250,000    0    0    (25,000  Shares  of  £10  each) 

Reserve  Fund  . .     . .  £640,000    0    0  I  Reserved  Profits    . .    £11,984    0    0 

Reserved  Liability  of  Shareholders    £230,000. 

Dratts  issued,  Remittances  cabled,  Bills  negotiated  or  collected,  Deposits 
received  for  fixed  periods  at  rates  to  be  ascertained  on  application,  and  all 
banking  and  exchange  business  connected  witli  Western  Australia  conducted 
throucb  the  London  A?ents  The  Bank  of  Adelaide,  149.  i.eadenaall  St.,  E.C 


BANK  OF  NEW  SOUTH  WALES. 

ESTABLISHED     1817. 

Paid-up  Capital       £3,000,000. 

Reserve   Fund  £2,025,000. 

Reserve  Liability  of  Proprietors    . .  £3,000,000. 

Head  Office:    SYDNEY,    NEW    SOUTH    WALES. 

London   Directors. 

Sir  Robert  L.  Lucas-Tooth,  Bart,  Chairman. 

F.  Green,  Esq.  H.  L.  M.  Tritton,  Esq. 

David  George,  Manager.    Halkerstone  Meldrum,  Assistant  Managtr. 

William  R.  K.  Gibbs,  Accountant. 

The  Bank  has  1 65  Branches  and  Agencies  in  New  South  Wales,  49  in  Queensland^ 

38  in  Victoria,  5  in  South  Australia,  11  in  Western  Australia,  54  in  New  Zealand*^ 

2  in  Tasmania,  3  in  Fiji,  and  2  in  Papua,  and  has  Agents  and  Correspondents- 

all  over  the  World  on  whom  the  London  Office  grants  Circular  Letters  of  Credit 

and  Circular  Notes. 

The  London  Office  also  issues  Drafts  on  demand  on  its  Head  Office  and 
Branches  in  Australia,  New  Zealand,  Tasmania,  Fiji,  and  Papua,  and  on  its 
Correspondents  in  Tasmania.  Makes  Mail  and  Cable  Transfers.  Negotiates 
and  Collects  Bills  of  Exchange.  Receives  Deposits  for  Fixed  Periods  on  terms 
which  may  be  known  on  application  ;  and  conducts  every  description  of 
Australasian  Banking  business 

London  Office:  29.   THREADNEEDLE    STREET,  E.C. 

ROYAL   BANK   OF   SCOTLAND. 

Incorporated  by  Royal  Charter,  1727. 

CAPITAL  PAID  UP  £2,000,000 

REST £1,013,565 

Head    Office:      ST.  ANDREW  SQUARE,    EDINBURGH. 

Adam  Tait,  Cashier  and  General  Manager. 
A.  K.  Wright,  Secretary. 

London    Office:     3,    BISHOPSGATE.    EC. 

William  Wallace,  Manager- 
161  Branch  OfHces  throughout  Scotland. 

Banking  Business  of  every  description  transacted.   Accounts  opened  for  Foreigo- 

and  Colonial  Correspondents.    Bills,  Cheques,  and  otht;r  documents  collected. 

'deposits  received  at  interest  repayable  at  call  or  at  notice. 

ENGLISH,    SCOTTISH,     AND    AUSTRALIAN 
BANK,  LIMITED. 

Subscribed  Capital £1.078,875    0    0 

Paid-up  Capital 539t437  to    0 

Further  Liability  01  Proprietors     .,        ,,  539.437  10    o 

Reserve  Fund 2i5,ooq    o    o 

LETTERS  OF  CREDIT  and  DRAFTS  on  the  Branches  and  Agencies  of 
the  Bank  in  Australia  can  be  obtained  at  the  Head  Office,  or  through  the  Agents 
of  the  Bank,  in  the  chief  Provincial  towns  throughout  the  United  Kingdom. 
REMITTANCES  made  by  TELEGRAPHIC  TRANSFER. 
BILLS  NEGOTIATED  or  forwarded  for  COLLECTION. 
BANKING  and  EXCHANGE  Business  of  every  description  transacted  with 
Australia. 

J.  PATERSON,  Manager. 

THE   BANK   OF   ADELAIDE. 

(Established  1865.} 

Capital..         ..        e- /5oo,ooo 

Reserve  Fund  £460,000 

Reserve  Liability  of  Proprietors ^^625*000 

London  Office— 149,  Leadenhall  Street,  E.C. 
BILLS  on  Australasia  purchased  or  collected. 
DRAFTS  issued  and  REMITTANCES  cabled. 
DEPOSITS  received  for  fixed  periods  at  rates  to  be  ascertained  on  application 

PERCY  ARNOLD.  Manager. 

THE  BRITISH  EMPIRE  TRUST  COMPANY, 

LIMITED, 

34,  Nicholas  Lane,  Lombard  Street,  London,  E.C- 


SUBSCRIBED    CAPITAL. 
RESERVE     FUND      .. 
TRUSTEESHIPS 


. .       £500,000. 

£135,000. 

£50,000,000. 


Founded  igQ2  to  facilitate  the  placing  of  British  Capital  in  Colonial 
Investments. 

Acts  as  Trustees,  Registrars  and  Secretaries  for  sound  Colonial  Companiesi 
Reports  and  full  infornjation  as  to  prolitable  investments  yielding  from  4  pa 
cent,  to  6  per  cent,  in  ttiese  Companies  will  be  sent  free  on  application. 

The  Company  does  not  do  a  Stockbroking  business  or  deal  in  securities  witb 
or  on  behalf  ot  the  public,  who  must  employ  their  own  Stockbrokers  in  dealin| 
in  any  of  the  securities  recommended. 

R.   \V.   BARTLETT,  Secretary 


Cl)e  Inoestors'  Reoieu)*  * 


Vol.    XXIX. 

(Jan.  to  June,  1912.)  Price  15/6  (by  Post  9d.  extra). 

Cases  for  Binding  1/6  (Postage  4d.  e.xtra). 


"INVESTORS  REVIEW  •' Office  Norfolk  hoiisj,  Norfolk  St..  W.C. 


il 


^be  5nveetore'  IRevicw. 


Vol.  XXX.— No.  771. 

■•*  BerU>. 


SATURDAY,  OCTOBER  12,  1912.        ("^Xlt"')  Price  6d. 


PUBLISHERS'    MOTICES. 

CDC  InUCSlOrS'  ReUieW  is  a  subscription  Joumal.  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Morning, 
on  the  following  terms  : — 

One  Year,  £1  Is.  Od.     Six  Months,  Its.      Three  Months,  5s.  9d. 
For  the  Colonies  and  Abroad  the  charge  is 
'  One  Year,  jEI  4s.  Od.     Six  Months,  12s.  6d.    Three  Months,  6s.  6d. 
Short  of  Three  months  the  Price  is  6d.  per  Copy  Inland,  and 
7d,  Abroad,  Post  Free. 
Cloth  cases  for  binding  the  Half-Yearly  Volumes  price  Is.  6d., 
;postage4d.  extra.    Bound  Volumes  158. 6d.,  or  168. 3d.  post  free. 
Cheques  and  P.O.  Drafts  should  be  made  payable  to 
CLEMENT  WILSON, 

"Investors'  Review"  Office, 

Norfollc  House,  iNorfollc  Street, 
London,  W.C 

Telephone  No. :  Telegraphic  Address  : 

Garrard  9132.  "Unveiling,  London." 


The  Editors  cannot  unaertake  to  reiurn  rejected  com- 
■municatlons. 

Letters  from  correspondents  must.  In  every  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  It  to  be  understood  that  a  charge  is 
made  for  the  insertion  of  reports  under  the  heading  of 
i-ompany  Meetings,  and  they  cannot  accept  responsibility 
for  statements  made  therein. 


ANSWERS   TO    QUERIES. 

One   Reply    to    One   Question  —  One    Shilling.      Any 

number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  t>e  numt>ered 
and  a  copy  kept,  as  securities  cannot  he  named  with  comments  in 
the  printed  replies.  Questions  to  be  answered  in  the  current  issue 
should  reach  us  not  later  than  Friday  morning. 

For  a  fee,  of  One  Guinea  per  annum  paid  in  advance,  a 
Key  to  the  previous  week's  replies  will  be  sent  early  in  the 
following  week. 

Deposits  of  ' '  Query  Money  ' '  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

Telegrams  advising  about  new  securities  cost  Half-a- 
Cpown  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  bad  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
ShillingSi  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Half-a-Crown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  terms  varying  according  to  the  time 
taken. 

Groups  of  Stocks  for  investment  supplied  at  the  rate  of  On9 
Guinea  for  5,  each  list  different. 


Passing    Events. 


Only  five  days'  revenue  is  embraced  in  the  Treasury 
return  of  Saturday  last,  so  that  comparisons  with  the 
seven  days  of  a  year  ago  are  worthless.  As  they  stand, 
however,  the  figures  indicate  a  diminution  of  ;£,'77o,ooo 
in  the  receipts,  and  only  ;£r2,043,502  in  all  came  into  the 
Treasury.  This  was  £i,97S,ooo  less  than  the  expendi- 
ture, because  although  only  ;^i 50,000  was  disbursed 
lor  supply  in  the  five  days,  the  National  Debt  service 
took  ;£^3, 365,264,  and  ;£.'37o,38o  was  passed  over  to 
local  authorities.  It  follows  that  the  Bank  balances 
were  reduced  by  ;^i,975,ooo,  but  they  still  amounted  to 
.^4. 764. 217,  or  £.1,755,336  more  than  the  figure  of  a 
year  ago.  This  time,  however,  the  Bank  of  England 
does  not  .seem  to  have  been  called  upon  to  provide  any 
of  the  dividend  money. 


The  40th  annual  Local  Taxation  return,  issued  this 
week  by  the  Local  Government  Board,  discloses  the 
fact  that  in  the  year  ended  March  31,  1910, 
;663.25i.ooo  was  raised  by  local  rates  in  England  and 
Wales  alone.  .-\dd  in  ;£r6, 61 4,000  raised  in  Scotland 
and  ^3, 301,000  raised  in  Ireland  by  the  same  agencv, 
and  we  get  a  total  of  £^73, 166,000  as  the  amount  of 
local  taxes  collected  in  one  year.  The  comparison  is 
not  quite  on  all  fours  because  anything  resembling  syn- 
chronous statistics  are  not  to  he  looked  for  from  any 
public  department.  We  may,  however,  add  to  that 
aggregate  the  Budget  estimate  of  receipts  from  taxa- 
tion in  the  current  fiscal  year,  say  ;£r  154,000,000. 
Adding  this  to  the  ;^73,ooo,ooo  of  local  taxation,  we 
get  ;^'227,ooo,ooo  as  the  total  amount  sucked  away  by 
the  various  tax  and  rate-sjicnding  agencies  of  the 
United  Kingdom.  That  is  the  taxes  and  rates  expendi- 
ture of  one  year,  and  probably  it  will  soon  be 
;£, 230,000,000  or  more.  Indeed,  the  aggregate  for  the 
current  year  must  be  larger  than  j^, 2 2 j, 000, 000,  be- 
cause no  account  is  taken  of  the  millions  now  being 
collected  for  insurance.  Moreover,  a  sensible  portion 
of  the  other  sources  of  public  income  required  to  meet 
the  demands  of  local  spenders  is  a  form  of  taxation, 
such  as  a  large  percentage  of  the  ;^25, 000,000  collected 
by  gas,  water,  electric  light,  tramway  and  light  rail- 
way    undertakings     in      England     and     Wales,     and 


,-£,6,000,000  odd  received  as  harbour,  dock,  pier,  canal 
and  quay  dues.  That  is  to  say,  these  receipts  contain 
provision  for  the  interest  upon  the  capital  sunk  at  the 
very  least,  often  liberal  provision.  But  taking  the 
total  at  ;/,'227, 000, 000,  this  means  a  burden  ot  over 
;£,5  per  he.id  man,  woman  and  child  which  the  people 
of  this  country  have  to  bear.  That  amount  they  must 
part  with  before  there  is  anything  left  to  pay  house  rent 
or  to  provide  food,  clothing,  education,  amusements, 
everything  that  renders  life  worth  living.  Can  the 
load  be  borne  long,  do  you  think  ? 


.\n  outcry  is,  we  observe,  being  made  about  the 
terrible  sufferings  likely  to  be  inflicted  upon  Liverpool 
by  the  closing  of  the  Dardanelles.  This  seems  pre- 
mature, and  to  no  small  extent  nonsensical.  No  doubt 
it  is  true  that  Turkey  has  laid  hold  of  a  number  of 
Greek  ships,  or  rather,  the  witless  Turkish  authorities 
in  Constantinople  have  done  so,  but  it  does  not  follow 
from  this  act  of  war  before  war  has  been  declared  that 
the  Dardanelles  are  going  to  be  closed  to  the  ships  of 
all  nations.  ITiat  would  be  contran.'  to  existing  treaties 
and  Avould  not  be  tolerated.  If  our  Government  is  not 
bold  enough  to  tell  the  Sublime  Porte  that  trading 
vessels  sailing  under  neutral  flags  must  not  be  inter- 
fered with,  then  Russia  and  Italy,  vvc  may  be  sure, 
will  do  so,  and  with  effect.  Greece  also  will  join  these 
Powers,  not  only  in  remonstrance  but  with  its  ships,  so 
as  to  make  the  demands  for  an  open  waterway  effec- 
tive. We  do  not  believe  that  the  Turks  can  even  keep 
hold  of  the  Greek  merchant  vessels  already  seized  bv 
them.  Much  of  what  is  going  on  in  Constantinople  is 
more  bluff,  the  braggadocio  of  people  who  are  playing 
their  last  stake  and  playing  it  with  a  devil-may-care 
boldness  which  commands  a  certain  degree  of  admira- 
tion, if  not  of  respect.  Show  the  swaggerers  that  you 
mean  business,  and  they  will  quickly  change  their  tune. 


A  suggestive  and  very  unpleasant  story  has  re.nched 
us  concerning  an  extraordinary  lawsuit  brought  before 
the  Supreme  Court  of  the  colony  of  Southern  \igeria. 
It  illustrates  the — shall  we  say? — stupidity  of  the  local 
officials,  and  points  to  the  necessity  for  more  stringent 
methods  of  controlling  their  behaviour  towards  the 
'business  community  at  home.     In  this  action  the  .Attor- 
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ney-General  of  the  colony  was  the  plaintiff  against 
Messrs.  John  Holt  and  Co.,  Limited,  of  Liverpool,  a 
company  which  does  a  very  large  business  in  various 
parts  of  the  West  Coast  of  Africa,  a  business  so  big 
that  in  the  last  three  years  we  hear  it  paid  in  Southern 
Nigeria  alone  Customs  duties  to  the  amount  of  alK)ut 
;^'i35,ooo.  Surely  one  would  have  thought  a  firm  of 
this  standing  could  have  reckoned  upon  considerate 
treatment  at  the  hands  of  the  local  Jacks-Ln-oftice,  that 
complaints  made  against  it  would  have  been  handled 
with  consideration  and  in  a  spirit  of  equity.  No  such 
thing.  "The  Holts  are  rich;  let  us  plunder 
them"  seems  to  have  been  the  maxim  acted 
upon.  Briefly,  the  story  is  this.  Sundry  em- 
ployees of  the  company  are  alleged  to  have  made  a 
mistake  in  the  valuation  of  a  number  of  cases  contain- 
ing matches,  the  loss  involved  to  the  Customs  of  the 
colony  being  about  £36.  The  value  of  packing-cases 
is  deductable  from  the  value  of  the  taxable  contents, 
and  the  Customs  claimed  that  the  deduction  should 
have  been  only  8s.  per  case,  whereas  the  clerks  of 
Messrs.  Holt  deducted  13s.  6d.,  thereby,  it  was  alleged, 
defrauding  the  revenue  of  ad  valorem  duty  to  the 
amount  of  yd.  per  case,  or  id.  per  1,000  boxes  of 
matches.  Because  of  a  trivial  mistake  of  this  kind — 
assuming  it  to  have  been  a  mistake,  which  does  not 
appear  to  have  been  proved — the  authorities  of  the 
colony  based  a  claim  against  Messrs.  Holt  for 
£39,172  IIS.  6d.,  viz.,  /i"2,ioo  in  penalties  for 
making  and  subscribing  21  false  bills  of  entry,  con- 
trary to  section  186  of  the  Customs  Ordinance  of  igoB, 
;£r2,ioo  in  penalties  for  falsifying  and  wilfully  using 
when  falsified  the  same  21  bills  of  entry, 
;£'io,957  los.  6d.,  being  treble  the  value  of  the  goods 
for  which  false  invoices  were  produced  contrary  to  sec- 
tion 72,  &c.,  &c.,  ;^2,ioo  in  penalties  for  making  and 
subscribing  21  false  forms  and  attestations  of  invoice 
with  respect  to  the  same  goods,  contrary,  &c.,  &c., 
;^io,957  los.  6d.,  being  treble  the  duty  paid  value  of 
goods  on  which  the  duties  of  Customs  had  been 
avoided,  with  intent  to  defraud,  contrary,  &c.,  &c., 
and  an  identical  amount,  being  treble  the  duty  paid 
value  of  goods  as  aforesaid,  which  have  been  removed 
with  intent  to  defraud,  &c. 


The  mere  recital  of  these  "claims"  would  almost 
lead  one  to  imagine  that  the  officials  responsible  for 
the  presentation  of  such  demands  were  insane.  No 
human  l>eing  endowed  with  a  particle  of  common-sense 
could  ever  have  imagined  the  concoction  of  such  a  list 
of  demands,  no  matter  what  licence  a  badly  drawn 
up  Customs  Ordinance  might  have  allowed  them,  and 
that  the  case  should  have  been  taken  into  Court  by  the 
authorities  is  as  surprising  to  us  as  it  was  to  the  Chief 
Justice.  What  sort  of  lawyers  can  the  colony  have  that 
they  should  be  capable  of  lending  themselves  to  an 
extortion  of  this  description,  monstrous  in  all  respects, 
impolitic  as  against  the  meanest  of  traders,  and  un- 
speakably grotesque  against  a  firm  in  the  position  of 
Messrs.  John  Holt  and  Co.,  of  Liverpool?  Fortu- 
nately, the  judge,  Mr.  .\.  Willoughby  Os'borne,  Chief 
Justice  of  the  Colony,  happened  to  be  a  man  of  sense. 
The  action  ought  never  to  have  been  brought,  he  said  ; 
there  had  been  no  fraudulent  attempt  made  to  cheat 
the  Customs,  and  he  gave  judgment  in  Messrs.  Holt's 
favour,  with  costs,  observing  in  doing  so  that  the 
Customs  Ordinance  of  1908  "  had  been  a  source  of 
difficulty  in  the  past,  and  is  hkely  to  cause  more  diffi- 
culty in  the  future,  unless  it  is  amended  and  made  easier 
of  comprehension."  It  is  evidently  too  much  for  the 
wits  of  the  local  powers,  and  the  sooner  the  regula- 
tions are  amended  and  simplified  the  better.  The 
Colonial  Office,  or  the  officials  there  in  charge  of  West 
African  affairs,  ought  to  bend  their  minds  to  an  ex- 
amination of  the  composition  of  this  Ordinance  of  1908. 
It  must  be  a  clumsy,  ill-hung  together  sort  of  local 
concoction,  leaving  too  much  open  to  routine  local 
officials,  large  scope  for  the  perpetration  of  tactless 
blunders.  Perhaps  somebody  in  Parliament  will  poke 
the  department  up,  and  keep  poking  it  until  it  takes 
'  action. 


So  unusual  is  the  decline  shown  in  the  profits  of 
Dick,  Kerr  and  Co.,  Limited,  for  its  year  ended 
June  30  last,  that  the  figures  deserve  unusual  promi- 
nence. Gross  profits  are  not  shown,  but  the  nett  for 
the  year  came  to  only  ;^'3,275,  after  meeting  all  ex- 
penses, including  j^i,(xx)  of  directors'  fees.  This  is 
a  decline  of  ;^34,7i9  on  the  exhibit  for  the  previous 
year,  and  had  it  not  been  that  jC3^'y^9-  ^^'^s  brought 
forward,  a  large  amount,  but  still  ^5,366  less  than 
the  similar  accumulation  shown  two  years  ago,  there 
would  have  been  nothing  to  meet  even  the  6  per  cent, 
preference  dividend,  let  alone  the  ordinary  capital  which 
last  year  got  5  per  cent.  As  it  is,  the  board  had 
;£^4o,  167  to  dispose  of,  out  of  which  ;^  11,551  went  to 
meet  debenture  interest  and  trustees'  fees,  ;£'300  to  the 
reserve  formed  to  provide  the  premium  payable  on  de- 
benture stock  redeemed,  and  ;^i8,3C)o  to  the  preference 
shareholders.  This  left  ^10,016  to  carry  forward,  so 
that  ;^26,876  of  the  previous  accumulation  was  swept 
away,  and  the  ordinary  shareholders  have  to  go  with- 
out a  farthing.  What  is  the  reason  for  this  untoward 
exhibit?  We  stated  some  weeks  ago  that  private  ad- 
vices received  by  us  pointed  to  a  bad  year  for  the  com- 
pany, but  we  never  looked  for  anything  so  distressing 
as  this,  and  it  is  to  be  hoped  that  full  explanations  will 
be  forthcoming  when  the  shareholders  meet  on  Tuesday 
next.  All  that  is  said  in  the  report  is  that  the  antici- 
pations expressed  in  the  previous  report  have  not  been 
fulfilled,  owing  to  the  efiects  of  the  railway  and  coal 
strikes,  which  delayed  the  completion  of  orders,  but 
principaUy  to  unexpected  losses  on  certain  contracts 
completed  during  the  past  year.  Under  what  circum- 
stances were  these  contracts  entered  into? 


There  are  some  f>oints  in  the  balance-sheet  which 
deserve  a  word.  For  instance,  capital  expenditure  on 
the  works,  including  goodwill  and  patents,  has  risen 
;£."20,i56  during  the  year,  making  the  total  now 
_£^6i8,46i.  Is  this  wise  finance  when  times  are  so 
cross  and  competition  is  so  keen  ?  We  doubt  it  very 
much.  Then  "  stocks  on  hand  and  work  in  progress  " 
constitute  an  item  greater  by  ;^42,762  than  it  was  a 
year  ago,  while  debtors  owe  the  company  ;^'28,ioo  less, 
and  contracts  show  a  reduction  of  ;£,'22,456.  'ITiat 
cash  balances  should  also  be  down  ;^'26,527  is  not  in 
the  circumstances  to  be  wondered  at,  but  the  chair- 
man might  explain  how  the  item  "  stocks  in  hand  and 
work  in  progress"  has  gone  up  to  ;£,i^2,3Si,.  Appar- 
ently ;^5,o8o  of  the  company's  4!  per  cent,  first  mort- 
gage debenture  stock  was  redeemed  last  year,  bringing 
the  total  outstanding  down  to  ;£'248,35o,  but  a  new 
entry  of  ;^25,394  represents  "loan  accounts  and  in- 
terest accrued."  Is  the  company  now  in  debt  to  its 
bankers,  or  how  is  this  item  made  up?  It  is  satisfac- 
tory to  find  that  the  special  reserves  and  the  statutory 
reserve  remains  at  the  figures  of  a  year  ago  and  aggre- 
gate ;^2i6,ooo,  of  which  ;^7i49,ooo  would  appear  to  be 
(invested  beyond  the  business,  presumably  in  good 
securities,  or  is  part  of  the  sum  made  up  of  paper 
taken  in  payment  for  work  done?  The  company  is, 
we  should  judge,  by  no  means  in  a  helpless  position, 
but  vigorous  and  careful  management  will  be  required 
to  enable  it  to  retrieve  the  past  year's  losses  and  its 
old  excellent  standing. 


A  correspondent  writes  as  follows  : — "  Considerable 
progress  has  been  made  in  the  movement  initiated  by 
Mr.  G.  J.  Fowler,  J. P.,  of  Oatlands  Chase,  Wey- 
bridge,  for  a  complete  investigation  into  the  affairs 
and  management  of  the  defunct  Bank  of  Egypt. 
Application  has  been  made  to  the  Court  on  Mr. 
Fowler's  behalf,  and  an  order  obtained  enabling  the 
Official  Receiver  to  furnish  copies  of  material  docu- 
ments which  are  required  in  connection  with  the  case 
now  being  prepared  for  submission  to  eminent  counsel, 
and  if,  as  is  confidently  anticipated,  counsel  advises 
favourably,  adequate  funds  will  be  forthcoming  for  the 
prosecution  of  a  test  action  to  determine  the  liability  of 
the  directors  and  auditors  of  the  bank."  No  one  can 
be  surprised  by  this  news,  nor  will  anybody  wish  any- 
thing but  success  to  an  effort  where'oy  the  position  and 
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responsibilities  of  directors  and  auditors  may  be  put  on 
a  more  satisfactory  basis  than  they  rest  upon  now. 


Quite  a  breeze  arose  at  the  extraordinary  general 
meeting  of  shareholders  in  the  Anglo-South  American 
Bank,  called  to  ratify  the  agreement  in  virtue  of  which 
it  absorbs  the  London  IJank  of  Mexico  and  South 
America.  Among  the  resolutions  submitted  to  the 
meeting  was  one  providing  that  the  board  of  directors 
should  be  entitled  to  3  per  cent,  of  all  surplus  profits 
over  ;^250,ooo  which  the  united  bank  might  earn. 
In  itself  the  proposal  looks  reasonable  enough,  and 
shareholders  could  only  complain  of  having  to  submit 
to  such  a  modest  deduction  from  their  profits  were  the 
directors  receiving  it  to  be  mere  men  of  straw  with 
next  to  no  stake  in  the  business.  This  is  certainly  not 
the  case  with  the  board  of  the  Anglo-South  American 
Bank,  and  inasmuch  as  they  all  appear  to  be  men  well 
versed  in  South  American  affairs — some  of  them 
f>ossessed  of  great  experience  therein — it  is  surely  not 
extravagant  for  them  to  ask  a  bonus  of  this  descrip- 
tion which  might  one  of  these  years  bring  their  total 
remuneration  up  to  ;^i,ooo  each  per  annum.  Mr. 
McKay  though  was  quite  right  in  saying  that  a  pro- 
vision of  this  kind  is  "  foreign  "  to  the  system  of  re- 
munerating directors  of  banks  generally,  and  the  usage 
is  not  habitual  in  any  branch  of  business  carried  on 
under  our  limited  liability  system.  It  is  perhaps  a 
pity  that  we  have  not  more  of  the  commandite,  or  mere 
sleeping  co-partnery  element,  in  our  forms  of  joint- 
stock  company,  but  the  mere  fact  that  the  arrangement 
is  unusual,  and,  therefore,  unfamiliar  to  the  mind  of 
the  average  shareholder,  affords  no  real  ground  for  its 
condemnation,  and  we  are  not  sorry  to  see  that  the 
proposals  made  to  let  the  resolution  stand  over  for  a 
year,  or  to  amend  it  in  some  way  less  favourable  to  the 
board,  did  not  meet  with  much  support.  If  they  do  as 
well  in  the  future  as  they  have  done  in  the  past,  the 
directors  of  this  now  large  and  powerful  bank,  with 
ramifications  all  over  South  America,  will  have  well 
earned  their  extra  pay. 


Statistics  of  the  consumption  of  cotton  for  the  year 
ended  August  31  have  just  been  issued  by  the  Inter- 
national Federation  of  Master  Cotton  Spinners'  and 
Manufacturers'  .\ssociations,  the  figures  being  based 
upon  returns  made  by  the  owners  of  more  than  90  per 
cent,  of  the  total  spindles  of  the  world,  doubling  and 
waste  spindles,  which  do  not  use  raw  cotton,  being  ex- 
cluded. The  consumption  of  raw  cotton  throughout  the 
world  for  the  year  is  given  as  19,831,392  bales,  against 
17,919,070  bales  in  the  preceding  season.  Great 
Britain's  consumption  totalled  3,765,462  bales,  an  in- 
crease of  380,982  bales  over  the  figures  for  the  corre- 
sponding j>criod  of  last  year.  These  supplies  were 
drawn  as  to  3,289,976  bales  from  the  United  States 
and  329,821  from  Egypt.  The  total  stocks  throughout 
the  world  in  spinners'  hands  on  August  31  amounted  to 
3,869,540  bales,  as  compared  with  2,619,052  a  year  ago, 
the  stocks  held  in  this  country  being  360,825  against 
204,986.  It  is  notable  that  out  of  140,693,103  spindles 
throughout  the  world,  returns  have  been  received  from 
the  owners  of  no  less  than  126,737,132.  Out  of  this 
total  35,477,128  tspindles  are  engaged  on  American, 
East  Indian,  and  other  cottons,  while  13,256,816  are 
using  Egyptian  cotton.  There  has  been  a  curtailment 
of  production  during  the  year  in  Great  Britain  of  55.5 
hours,  due  mainly  to  the  coal  strike  and  weavers' 
lock-out;  in  France  of  54  hours;  in  Austria  of  180 
hours  ;  and  in  Italy  160  hours.  Short  time  in  Japan 
was  worked  to  the  extent  of  20  to  27  per  cent.  Stocks 
in  hand  are  given  as  7.4  biles  per  1,000  spindles  in 
Great  Britain,  as  compared  with  4.27  last  year,  while 
the  consumption  for  the  past  year  was  77.27  bales  per 
1, 000  spindles  against  70.47  last  year. 


and  the  scheme  proposed  would  reduce  it  to 
;^2,786,235,  a  reduction  of  about  ;^2, 714,000.  A  new 
issue  of  prior  lien  debenture  stock,  limited  to 
;^'7oo,ooo,  of  which  ;^5oo,ooo  would  be  issued  now, 
is  proposed  to  retire  the  existing  prior  charges  and 
furnish  working  capital,  &c.  The  whole  writing  down 
is  to  be  carried  out  at  the  expense  of  the  company's 
stocks  ranking  below  the  4^  per  cent,  first  mortgage 
debenture  stock,  the  holders  of  which  are  to  retain  it 
and  to  be  allotted  ;^99,ooo  additional  stock,  represent- 
ing two  years'  arrears  of  interest  up  to  the  end  of 
this  year,  but  the  rights  of  the  holders  are  not  to  be 
enforceable  for  three  years  from  December  31  next. 
They  are,  however,  to  be  given  the  privilege  of  nomi- 
nating two  directors.  The  jitest  of  the  company's 
securities  will  be  cut  down  as  follows  : — 

(a)  The  2%  per  cent,  debenture  stockholders  to  give  up  their 
charge  and  to  receive  60  per  cent,  in  new  5  per  cent,  partici- 
pating preference  shares.  (6)  The  4  per  cent,  income  deben- 
ture stockholders  to  give  up  their  charge  and  to  receive  10  per 
cent,  in  new  5  per  cent,  participating  preference  shares  and 
25  per  cent,  in  new  ordinary  shares.  [()  The  unsecured 
creditors  to  receive  10  per  cent,  in  new  ordinary  shares,  {d) 
The  ;f  1,100,000  existing  preference  stock  to  be  reduced  to  5  per 
cent,  of  its  present  nominal  amount  and  the  ;f  770,000  existing 
ordinary  stock  to  be  reduced  to  2%  per  cent,  of  its  present 
nominal  amount,  and  both,  as  so  reduced,  to  be  consolidated 
into  one  class  ranking  fart  passu  with  the  new  ordinary  shares. 
(e)  The  funded  income  certificates  to  be  reduced  as  stated  in 
clause  5,  and  to  have  the  rights  provided  in  clause  8  (d)  of  the 
scheme. 

It  is  pointed  out  that  of  the  proposed  issue  of  prior 
lien  stock,  ;£^32o,ooo  will  be  applied  in  writing  off 
charges  already  standing  in  front  of  the  first  deben- 
ture stock,  and  the  remainder,  after  meeting  costs  and 
reorganisation  expenses,  will  provide  new  capital. 
Probably  this  is  the  best  that  was  possible. 


May  we  congratulate  the  Daily  Mail  and  Messrs. 
George  Philip  and  Son,  Ltd.,  on  their  map  of  the  seat 
of  war?  It  occupied  a  page  of  Thursday's  Daily  Mail, 
and  is  an  admirably  well-designed  and  clear  piece  of 
cartography,  containing  probably  every  place-name 
likely  to  come  into  notice  during  the  struggle  now 
begun.  It  is  to  be  issued  in  colours  as  a  separate 
publication,  and  will  be  sure  of  an  extensive  sale. 

A  circular  has  been  issued  to  the  first  and  second 
debenture-holders  in  Waring  and  Gillow,  Limited,  by 
Mr.  A.  W.  Tail,  the  receiver  and  manager,  in  which 
final  details  are  given  about  the  reorganisation  scheme. 
The  essential  point  of  it  is  an  issue  of  ;^5oo,ooo  5  per 
cent,  first  mortgage  debentures.  This  is  to  be  made  at 
the  price  of  95,  and  the  holders  of  these  debentures  will 
be  secured  by  a  trust  deed  giving  them  a  first  charge 
upon  all  the  freehold  and  leasehold  property  of  the  new 
company,  as  well  as  a  first  floating  charge  upon  its 
business.  It  seems  that  the  issue  has  been  under- 
written, or  guaranteed,  with  Messrs.  S.  Japhet  and 
Co.,  at  a  commission  of  ~h  per  cent.,  which  seems 
rather  severe,  and  means  that  the  company  will  not 
get  ^^450,000  in  cash  out  of  which  to  pay  off  the  re- 
ceiver's liabilities,  and  provide  new  working  capital 
to  the  amount  of  ;£!!'20o,ooo.  There  are,  however,  other 
liquid  assets  in  the  form  of  stock-in-trade,  work  in  pro- 
gress and  book  debts,  calculated  to  yield  more  than 
another  ;^5oo,ooo.  all  this  being  over  and  above  the 
freehold  and  leasehold  properties  and  various  other 
assets.  We  have  already  given  details  of  the  scheme 
under  which  the  old  business  is  to  be  transferred  to  the 
new  company,  and  can  only  add  now  that  we  wish  the 
new  concern  all  prosperity.  Its  management  has  a 
very  difficult  undertaking  on  hand,  and  the  losses  in 
the  past  have  been  cruel,  but  the  business  is  a  ver>' 
fine  one,  and  ought  to  be  capable  of  great  expansion 
now  that  the  unl>earable  load  of  accumulated  entangle- 
ments and  of  dead  capital  has  been  cleared  away. 


A  circular  has  been  issued  by  the  Debenture  Stock- 
holders' Qimmittee  to  the  4*  per  cent,  first  mortgage 
debenture  stot-kholders  of  .Samuel  Allsopp  and  Sons, 
Limited.  It  gives  details  of  the  suggested  rearrange- 
ment of  capital.  This  at  present  is  approximately 
;^5, 500,000,  including   floating  liabilities  to  creditors, 


The  president  of  the  Tran.svaal  Chamber  of  Mines 
recently  made  some  important  remarks  upon  the  m- 
cidence  of  reduced  railway  rates  on  mining  economy. 
On  an  average,  he  said,  the  mines  of  the  \\'itwaters- 
rand,  together  with  the  power  stations,  consume  about 
2c;o,ooo  tons  of  coal  per  month.     The  average  rcduc- 
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tion  in  rates  amounts  to  is.  4id.  per  ton  of  coal,  which 
on  the  tonnage  mentioned  represents  a  saving  of  about 
;^2o6,ooo  per  annum.  Last  year  23,888,258  tons  of  ore 
were  milled  on  the  Rand,  and  if  the  reduction  in  rail- 
way freights  had  been  in  force  then  it  would  have  meant 
a  saving  of  2.o7d.  per  ton  milled.  The  president  also 
indicated  that  the  reduction  in  the  cost  of  carrying 
other  supplies  would  mean  a  similar  saving  to  the 
mines.  In  other  words,  out  of  a  total  saving  of 
;^75o,ooo  which  it  is  expected  will  be  effected  by  the 
lower  cost  of  railway  transport,  the  amount  of  the  trade 
of  the  Rand  Mines  is  so  great  that  its  share  will 
probably  exceed  ;^400,ooo. 

Some  interesting  figures  relating  to  the  amount  of 
capital  invested  in  gold  mining  companies  in  the 
Transvaal  were  recently  issued  by  the  Mines  Depart- 
ment. The  nett  issued  capital  at  December  31  last  was 
;673'347)8o2,  of  which  ;^32,325,i37  was  invested  in  the 
Rand  industry.  Of  the  total  the  sum  of  ;£^28,389,o82 
was  in  receipt  of  dividend,  while  ;^'i9,56g,203  repre- 
sented the  capital  of  producing  but  non-dividend-paying 
companies.  No  less  than  ;67,75o,ooo  was  sunk  in 
dormant  ventures  on  the  Rand.  But  the  outside  districts 
make  a  much  poorer  showing,  the  record  of  Heidelberg 
being  especially  discouraging.  Out  of  a  total  of 
;£^2,953,574  of  capital  embarked  in  undertakings  in  this 
district  ;^r2, 194,888  was  invested  in  mines  not  working. 
In  respect  of  gold  mines  ;£^i3,475,783  of  debentures  had 
been  issued,  but  only  ;^8,776,436  was  outstanding  at 
the  end  of  191 1.  Practically  the  whole  of  this  debt  was 
incurred  by  Rand  companies.  Altogether  ;^20,092,i77 
had  been  received  as  premiums  on  shares,  of  which, 
however,  ^i  1,183, 841  had  been  written  off,  leaving  a 
nett  amount  of  ;^8,9o8,336.  The  book  value  of  mine 
property  on  the  Rand  is  given  as  ^,^39,539.875  ;  the  nett 
value  of  shafts  and  development  work  at  ;^,"i7,674,45i  ; 
and  of  equipment,  including  buildings,  at  ;^30,302,079. 
Investments  at  the  end  of  191 1  amounted  to 
;^2, 006,603,  while  cash  credits  reached  a  total  of 
^6,459,261. 


Paving  the  Way  fop  Russia. 

Is  it  to  be  wondered  at  that  the  Turkish  Govern- 
ment goes  all  the  lengths  of  the  incorrigible  bully  when 
the  Powers  proclaim  themselves  great  only  in  im- 
potence? If  they  can  do  nothing  stronger  or  more 
to  the  purpose  than  what  Sir  Edward  Grey  on 
Monday  told  the  Commons  they  had  done  and  would  do, 
they  ought  henceforth  to  be  known  as  the  great  im- 
potences. Our  Government's  courage  was  not  equal 
to  inducing  it  to  join  in  the  presentation  of  a  "  Joint 
Note"  to  the  moribund  but  truculent  Turk  in  support 
of  the  demands  of  the  betrayed  and  afflicted  provincials 
for  deliverance,  but  it  is  quite  up  to  the  mark  as 
bully  of  the  weak.  "You  must  demobilise  and  drop 
it,"  it  isays  to  the  Balkan  States  now  in  arms,  and 
to  the  Turk  it  and  the  other  Powers  softly  recommend 
the  initiation  of  "reforms."  "All  right,"  says  the 
Turk,  with  a  leer,  "  I  will  even  anticipate  you,  my 
good,  disinterested  friends,  and  forthwith  decree  the 
'free  Constitution  of  1880'  for  the  benefit  of  these 
disobliging  malcontents.  But  I  will  have  no  interfer- 
ence, no  'autonomy,'  do  you  hear!"  And  we  are 
meekly  ready  to  assent.  Is  it  their  jealousy  of  each 
other,  or  is  it  British  nightmares  about  "Mahometan 
sentiment  in  India  "  that  lies  at  the  root  of  such  exhibi- 
tions of  futility?  Does  Sir  Edward  Grey  know  no 
Tiistory  ?  Since  when,  could  he  tell  us,  has  Mahometan 
political  sentiment  counted  as  an  important  influence 
upon  the  European,  upon  the  foreign,  policy  of  Eng- 
land? Is  there  such  a  thing?  We  doubt  it ;  and  doubt 
whether  any  real  common  ground  of  political  feeling 
exists  between  the  Mahometan  subjects  of  Great 
Britain  in  India  and  the  Turks ;  and  Indian 
Mahometans  have  assured  us  that  they  were  as  ready 
to  go  and  kill  the  Turk  as  any  other  of  our  foes.  Have 
not  the  Arabs  of  Yemen,  of  the  lands  around  the 
"holiest  shrine  of  the  Islamic  faith,  been  at  vv'ar  with  the 
Turk  for  years?     Did  the  Mahometans  of  India  rise  or 


demonstrate  in  disloyalty  to  British  rule  when  the 
"  Powers,"  England  approving,  sheared  off  Moldavia 
and  Walachia,  Bulgaria,  Eastern  Rumelia,  or  other 
parts  of  what,  until  quite  recently,  constituted  the 
Turkish  empire  in  Europe,  one  and  indivisible?  We 
never  heard  that  they  did,  and  much  of  the  race  and 
creed  unity  patter  now  appearing  in  our  newspapers 
on  this  subject  appears  to  us  to  be  of  the  type  pro- 
duced by   scribes   paid  to  write  as  directed. 

Be  this  as  it  may,  our  timid  Government  has  no 
excuse  in  known  facts  for  making  the  nation  a  spectacle 
of  helplessness  before  the  world  at  the  present  crisis, 
nor  is  it  necessary  that  we  should  openly  proclaim' 
our  contempt  for  the  teaching  of  events,  and  for  past 
compacts  in  order  to  keep  our  Islamite  subjects  quiet. 
Sir  Edward  Grey  might  rather  turn  up  the  Treaty  of 
Berlin,  by  mean's  of  which  the  then  British  Govern- 
ment contrived  to  throw  back  the  population  of  Mace- 
donia, Thrace,  part  of  Thessaly,  and  .\lbania,  into  the 
arms  of  the  aIl-cons,uming  Turk,  and  ask  himself 
whether  he  can,  as  a  man,  go  on  upholding  a  state  of 
things  which  that  treaty  was  alleged  by  its  authors  to 
guarantee  deliverance  from  to  the  victims.  The  promise 
was  given  34  years  ago,  and  the  territories  are  in  a 
worse  plight  to-dav  than  under  the  fitfully  ferocious 
Abdul  Hamid.  What  a  long  tale  of  bloodshed, 
robbery,  and  unnameable  horrors  has  to  be  told  through 
the  intervening  vears  about  these  ill-used  peoples.  Since 
the  day  when  Bismarck,  Beaconsfield  and  Salisbury 
forced  the  Russians  to  throw  the  liberated  provinces 
back  into  intolerable  slavery  they  have  had  no  hope 
except  the  slowly  waning  one  that  England  would  some 
dav  come  and  set  them  free. 

Article  62  of  the  Treaty  of  Berlin  is  also  of  interest 
to  us  in  conjunction  with  the  Cyprus  convention.  Will 
Sir  Edward  Grey  read  the  two  again,  and  ask  himself 
why  the^  inhabitants  of  the  oppressed  provinces  should 
have  patience  still,  or  what  presentable  motives  he  can 
adduce  to  persuade  the  inhabitants  of  the  liberated 
kingdoms  and  principalities  to  again  lay  down  their 
arms,  and  suffer  their  oppressed  brethren  to  perish? 
The  "  Great  Powers  " — God  assoilzie  them  ! — are  mak- 
ing themselves,  by  their  fumbling  and  lack  of  true 
statesmanship,  the  scorn  of  honest  men  evervwJiere. 
"  We  have  resolved  to  free  our  kinsmen  or  die,"  the 
uprisen  nations  of  freed  men  declare.  They  have  sworn, 
and  the  "  concert  of  Europe  "  can  do  nothing  to 
hinder  the  execution  of  the  heroic  vow.  Bourses  do 
not  understand  this  kind  of  thing,  but  deeds  of  self- 
sacrifice  move  the  world  more  than  ever  "  bull  " 
and  "  bear  "  could  comprehend.  Here  is  the  pertinent 
section  of  Clause  62  over  which  Lord  Beaconsfield  and 
his  colleague  in  betrayal  perorated  so  much  : — ■ 

In  no  part  of  the  Ottoman  Empire  shall  difference  of  religion 
be  alleged  against  an  individual  as  a  ground  for  exclusion  or 
incapacity  as  regards  the  discharge  of  civil  and  political  rights, 
admission  to  the  public  service,  functions  and  honours,  or  the 
exercise  of  the  different  professions  and  industries.  All  persons 
shall  be  admitted  without  distinction  of  religion,  to  give  evi- 
dence before  the  tribunals.  Liberty  and  the  outward  exercise 
of  all  forms  of  worship  are  assured  to  all,  and  no  hindrance 
shall  be  offered  either  to  the  hierarchical  organisation  of  the 
various  communions  or  to  their  relations  with  their  spiritual 
chiefs,  ecclesiastics,  pilgrims,  and  monks  of  all  nationalities 
travelling  in  Turkey  in  Europe,  or  in  Turkey  in  Asia,  shall 
enjoy  the  same  rights,  advantages,  and  privileges.  The  right 
of  official  protection  by  the  Diplomatic  and  Consular  agents  of 
the  Powers  in  Turkey  is  recognised  both  as  regards  the  above- 
mentioned  persons,  and  their  religious,  charitable,  and  other 
establishments  in  Holy  Places  and  elsewhere.  The  rights 
possessed  by  France  are  expressly  reserved,  and  it  is  well  under- 
stood that  no  alterations  shall  be  made  in  the  status  quo  in  the 
Holy   Places. 

Article  61  played  as  great  a  part  in  the  betrayal  of 
Asia  Minor  as  .A^rticle  62  in  the  derisive  abandonment  of 
unliberated  Turkey  in  Europe.  By  virtue  of  it,  "  The 
vSublime  Porte  undertakes  tg  carry  out  without  further 
delay  the  ameliorations  and  reforms  demanded  by  local 
requirements  in  the  provinces  inhabited  by  the 
Armenians,  and  to  guarantee  their  security  against 
the  Circassians  and  Kurds.  It  will  periodically  make 
known  the  steps  taken  to  this  effect  to  the  Powers, 
who  will  superintend  their  application."  The  latest  im- 
portant information  on  this  branch  of  the  "  reforms  '* 
imposture  conveyed  to  the  Powers  was  that  about  the 
Adana  massacres,   deeds  of  infamy  ordered,   we  have 
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now  no  moral  doubt  at  all,  by  the  Young  Turk  party, 
so  called,  as  representing  the  only  method  of 
"nationalising"  all  inhabitants  of  Turkey  its  intellect 
and  moral  standpoint  could  enable  it  to  conceive.  We 
received  news  of  that  ghastly  crime  just  as  if  it  had 
l>een,  indeed,  a  reform  ;  received  it  in  all  serenity  of 
mind — at  least,  our  Government  did,  for  Cyprus — the 
place  that  was  to  be  our  watch-tower,  as  superin- 
tendents of  Asia  Minor's  regeneration  under  the  Turk 
— was  undisturbed  in  our  possession.  Ah,  but  it  is  a 
miserable  story,  and  now  Bulgaria,  Servia,  Monte- 
negro, and  Greece,  probably  with  the  active  help  of 
Italy,  and,  at  least,  the  tacit  support  of  Roumania,  all 
until  but  recently  countries  enslaved,  have  buckled  on 
their  armour  to  end  the  alximinations,  or  perish  in  the 
attempt.  They  will  not  perish ;  they  will  triumph. 
Once  again  the  weak  things  of  this  world  will  con- 
found the  mighty,  and  the  impotence  of  the  "  Great 
Powers  "  in  face  of  a  far-reaching  moral  crisis  may 
well  herald  their  approaching  permanent  decay. 

Did   anybody   read  and    note  the   meaning  of   what 
'happened  the  other  day  in  Russia  on  the  departure  of 
Bulgarian  officers  for   the  scat  of   coming  hostilities? 
The     account     appeared      in     last     Monday's    Times. 
"  Would  Russia  intervene,"  asks  the  Petersburg  corre- 
spondent of  that  paper,  "  if  the  Balkan  Slavs  suffered 
a  reverse?"     This  question,   he  proceeds,   "could  be 
answered  in  no  uncertain  spirit  by  those  witnesses  who 
were  present  to-night  at  the  railway  station  when  the 
Bulgarian  officers  started  for  the  front.     Although  the 
hour  of  departure  had  been  kept  secret,  the  station  was 
crowded  by  an  enthusiastic  throng  cheering  and  sing- 
ing   '  Shumi    Maritza '  and    '  Bozlie    Tsarya    Khrani. ' 
Hundreds   of    Russian   officers    were    present.      They 
carried   their    Bulgarian  comrades  on    their   shoulders 
into  the  railway  carriages.     In   the  Imperial  waiting- 
rooms  a  delegate  of  the   .Slavonic  Society,  in   an   im- 
passioned speech,  acclaimed  the  present  union  of  the 
Balkan  Slavs  and  wished  them  >a  speedy  victory.     But, 
if  Providence  ordained    reverses,   let    them    remember 
that  their   Russaan  brothers  would  not  forsake   them. 
All    the     Russians    present    shouted    '  Vcrno,     verno  ' 
(True,  true).      A  Servian  priest  then  solemnly  blessed 
the  departing  warriors,  bidding  them  restore  the  Cross 
on    Saint  Sophia."      Yes,   Russia   will    be   compelled, 
her  people  will  force  her  (iovernment,  to  intervene  just 
as  it  did  after  the  Bulgarian  atrocities,  denounced  by 
Mr.    Gladstone   lin    1876.       We    arc    shambling     and 
mumbling  in  a  way  which  renders  that  intervention  as 
inevitable   now  as   it  was  in    1877,   and  there  will  be 
no  Berlin  Congress  this  time  to  filch  from  Russia  the 
fruits  of  her  victory.    One  contingency,  and  one  alone, 
can  obviate  the  necessity  for  Russia's  direct  interfer- 
ence in  the  war  arms  in  hand,  viz.,  the  ability  of  the 
Balkan  States  to  thrash  the  Turk  unaided,  to  drive  him 
out  of  his   empire  unassisted  by   any  outside  Power. 
If   they  act  loyally  in   concert  and   are    well    led,  we 
believe  these  little  States  can  triumph  alone,  especially 
if   Western    usurers    abstain    from  lending   any    more 
money  to  the  Turk.      Early  in  the  week   it  was  said 
that  the  Constantinople  horde  is  so  confident  of  victory 
that  it   means  to  invade    Bulgaria   unless   it    and   the 
other  States  obey  the  order  lo  demobilise.     The  Turks 
could  take  no  course  more  favourable  to  the  success  of 
their  enemies.     In  a  country  so  mountainous  as  that 
.south   of  the    Danube   warlike  operations    are   always 
most  difficult,    and  especially  in  winter.       The  power 
of  small  scattered   bodies  ot    mobile  troops   to   harass 
and  wear  out  great  hosts  is  almost  greater  there  than 
in  Spain,  where  the  Guerilleros  in  the  Napoleonic  wars 
so  <iften  paralysed  the  efforts  of  Bonaparte's  marshals 
and   nuUied   their  conquests.      By   all    means    then  let 
the  Turks  take  the  offensive.     Their  foes  should  clear 
the  country  in  their  path  of  all  eatables  and  of  every 
living  creature  ;  .should  prey  uf)on  their  lines  of  com- 
munication ;    isolate    and    starve   them   into    surrender 
rather   than  shoot  them  down,   and  defeat  cannot  fail 
to  be  their    lot.      To    assemble  big   hosts    and     fight 
pitched  battle    would    be  the   'height   of   folly    on   the 
part  of  the  small  States.     They  should  force  the  Turk 
to  commit  fclo  dc  sc  as  a  "  Power,"  and  so  end  his 
career   as   the   pest  of    Europe,    the    blight   upon   its 


civilisation.  He  has  been  that  and  little  but  that  for 
nigh  500  years.  But  his  hour  has  surely  struck  at 
last,  whether  the  "  Great  Powers  "  like  it  or  not,  poor, 
drivelling  "Great  Powers."  What  a  world  of 
hypocrisies  this  would  be  had  ye  control  of  its  destinies. 


Nine     Months'     Foreign     Trade. 

No  slackening  in  the  volume  of  business  is  visible  in 
the  Board  of  Trade  returns  for  September.  On  the 
contrary,  they  are  more  eloquent  than  ever  of  irrepressible 
prosperity.  In  spite  of  the  fact  that  last  month  con- 
tained five  Sundays,  as  against  four  in  September,  igii, 
and  therefore  had  one  working  day  less,  the  month's 
imports  have  risen  6.5  per  cent.,  the  exports  17.3  per 
cent,  and  the  re-exports  2.7  per  cent.  This  means  that 
the  total  increase  in  the  trade  of  the  month  out  and  in 
was  ;^7, 1 07,000,  of  which  ;^6,385,ooo  was  the  increase  in 
exports.  For  the  nine  months  the  percentages  are 
equally  excellent,  although  exports  for  that  period  have 
risen  barely    7  per  cent. ;    but  even  that  means  over 

Imports. 


September, 

Inc.  or  Dec 
as  compared 

1 910. 

1911. 

1912. 

with  1911. 

General  Merchandise 

5i.547^»57 

3.301,161 

84U15 

53.679.555 
3.773,070 
1.077,475 

57,184,788 

3,3»9,33* 
1,682,869 

*  ''1:^ 

Silver 

-f     605,394 

Total     .. 

55,693.933 

58,530,100 

62,456,»l 

+    3.9»6»»9< 

Exports.                      i 

Brit,  at  Irish  Produce 
For.  and  Col.M'dse.. 

Gold       

Silver 

36.964,261 

6.808.109 

6.654,300 

921.4" 

£ 

36.810.254 

7,818,31? 

5,060,336 

1,128,547 

43.204,469 

8.034,78s 
5,364,065 
1,822,079 

4-    6,385,215 
4-         216,469 
+        303.729 
+        693,532 

Total     .. 

51,348,082 

50,826,456 

58,425,401 

+     7.598.945 

Imports. 


Nine  Months  ended  September. 

General  Merchandise 

Gold 

Silver 

487,247,160 
43,663,221 
■0,567.715 

489.j93.109 
36,782,2^1 
10,894,009 

528,965,340 
36,918.356 
11,769,586 

£ 
+    39.570,231 
+        136,0-5 
+        875,577 

Total      . . 

541,478.096 

537.071.399 

577,653,262 

+    40,581,86} 

Exports. 

Brit.  &  Irish  Produce 
For.  and  Col.  M'dse.. 
Gold  

£ 

318.577,044 
78.441,288 
36,835,955 
9.755.804 

331,177,887 
77.533.614 
25.508.022 
11.873.930 

354.282,595 

82.919,938 
19.420,446 
11,587,382 

4-      23,lo«,7a3 

4-         5.386,334 
+        3912,4-t 

Silver 

—           286,5,15 

Total     .. 

443,610,091 

446,093,453 

478,2ioj6i 

+      32,116,903 

Visible  Balance  of  Trade. 


September. 

Imports 

Exports 

J. 
55.693.933 
51,348,082 

58,530.100 
50,826,456 

62.456,991 
58,425,401 

-K     3,926,891 
+     7,598*45 

Excess  value  of  Im-  I  |       4.345,851 
ports  over  exports  1  ] 

7.703.644 

4.031,590 

—    3.671,054 

Nine  Months  ended  September. 

Imports 

Exports 

541,478,096 
443,610.091 

£ 
537.071.399 
446,093,453 

577,653.262 
478,210,361 

4-  40,581,863 
4-  52,116.908 

Excess  value  of  im- ) 
ports  over  exports  1 

97il)68,oo5 

90.977.946 

99042401 

+    8.464,955 

The  values  of  the  imports  represent  the  cost,  insurance,  and  freight,  or,  wlieo 
goods  are  consigned  for  sale,  the  latest  sale  value  ot  such  goods. 

_^23,ooo,ooo.  Imports,  however,  are  8  per  cent,  or 
^39,570,000  up  on  the  nine  months'  comparison,  and 
re-exports  6.9  per  cent,  higher.  This  in  turn  means  that 
we  have  bought  and  sold  ^68,061,000  more  commodities 
this  year  to  the  end  of  September  than  we  did 
in  the  same  nine  months  of  last  year,  and  that  the 
aggregate  trade  for  the  period  has  been  of  the 
value  of  about  ;^966,ooo,ooo.  That  it  is  a  profitable 
trade,  moreover,  appears  to  be  demonstrated  by  the  fact 
that  in  spite  of  the  apparently  disproportionate  expansion 
in  our  imports,  the  balance  on  account  in  our  favour  is 
;f  8,465,000  larger  than  it  was  last  year,  and  amounts  for 
the  nine    months    to    ;^99,443,ooo.     This  is,    roughly 
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speaking,  our  profit  on  the  foreign  trade  done,  and  that 
the  figure  should  be  so  high  for  nine  months  only  points 
to  the  probability  that  1912  will  be  one  of  the  most 
flourishing  5  ears  in  the  country's  history. 

No  doubt  prices  have  something  to  do  with  the 
increased  money  values  shown,  something  but  not  every- 
thing; and  if  prices  go  up  for  exports  just  as  fast  as  for 
imports,  the  profit  upon  the  trade  may  be  about  as  great 
as  when  prices  are  low.  There  is  no  doubt,  however, 
that  many  commodities  are  becoming  unpleasantly  dear 
for  the  bulk  of  the  people,  especially  articles  of 
consumption.  Scarcely  anything  that  we  buy  to 
eat  is  as  cheap  now  as  it  was  a  year  ago.  All 
cereals  are  dearer  except  maize,  and  it  seems  reasonable 
to  look  for  higher  prices  still,  at  any  rate  for  wheat  and 
barley.  We  are  also  paying  more  for  bacon,  beef  and 
mutton,  eggs  and  preserved  meats,  but  as  some  small 
compensation,  butter  and  cheese  are  lower  in  price  as 
well  as  sugar,  tea  and  wine.  In  raw  materials  for  use 
in  our  industries  the  exhibit  is  much  the  same,  but  it  is 
interesting  to  note  that  copper  ore,  &c.,  is  lower  now 
than  it  was  a  year  ago — that  is  to  say,  the  quantity 
imported  last  year  rose  over  21  per  cent.,  while  the  value 
was  up  less  than  5  per  cent.  Raw  cotton,  too,  remains 
on  balance  somewhat  cheaper,  but  flax,  hemp,  jute  and 
wool  are  all  higher  in  price.  Happily  the  exporter  is 
able  to  recoup  himself,  at  least  to  some  extent.  All- 
fours  comparisons  are  not  possible,  but  it  is  satisfactory 
to  note  that  except  for  cotton  yarns  and  tissues 
and  woollen  and  worsted  tissues,  with  perhaps,  other 
minor  items,  prices  are  better  than  they  were  a  year 
ago.  The  advance  in  coal  and  coke,  for  example,  is  17 
per  cent,  in  the  value  compared  with  barely  5  per  cent, 
in  the  quantity,  and  copper  has  gone  up  i^  per 
cent,  in  quantity  and  nearly  35  per  cent,  in  mar- 
ket value.  Exports  of  iron  and  steel  too,  show 
an  increase  of  43  per  cent,  in  the  value  compared  with 
31  per  cent,  in  the  weight,  and  machinery  and  millwork 
have  gone  up  in  value  35.6  per  cent,  against  an  increase 
in  the  weight  of  only  about  29  per  cent.  Other  lines  of 
exports  display  the  same  characteristic,  and  even  where 
no  comparison  of  quantities  and  values  is  possible,  as  is 
the  case  with  hardware  and  cutlery  or  haberdashery,  the 
higher  values  tempt  one  to  infer  that  the  trade  done 
remains  quite  as  profitable  as  ever. 


The  Week's  Hints. 

Until  the  sky  clears  a  little  it  will  be  wisest  to  enter 
into  no  long  stories  about  market  prospects.  Sf)eak- 
ing  generally,  this  should  be  a  good  buying  time, 
especially  perhaps  amongst  home  securities,  and  there 
are  two  of  these  that  are  worth  mentioning  this  week 
• — first,  the  4J  per  cent.  "A"  preference  stock  of  the 
Alexandra  (Newport  and  South  Wales)  Docks  and  Rail- 
way Co.  The  capital  expenditure  here  ought  to  be 
nearing  an  end,  and  although  the  margin  of  free  re- 
venue may  be  insignificant  for  a  time,  this  stock  seems 
to  be  sure  of  its  dividend,  but  we  do  not  recom'mend 
anybody  to  pay  a  higher  price  than  96J,  or  at  the  out- 
side 97,  for  it.  Interest  is  due  in  February  and  August, 
and  the  yield  at  the  price  named  is  a  little  a^bove  4^ 
per  cent,  nett — that  is  to  say,  allowing  for  income-tax 
deducted. 

The  lower  preferences  of  the  Great  Central  Railway 
also  appear  to  Be  worth  attention  just  now,  and  we 
think  the  4  per  cents,  of  1889  at,  say,  77  to  78  a  pro- 
mising investment.  The  stock  got  its  full  dividend  for 
1911,  and  althougli  default  took  place  in  the  June  half- 
year  the  traffic  returns  now  making  their  appearance 
warrant  the  assumption  that  the  half-year's  2  per  cent, 
will  be  paid  on  the  stock  next  February.  It  should 
therefore  be  not  only  good  to  hold,  but  good  for  a 
rise. 

Of  outside  investments,  we  see  nothing  particularly 
tempting  at  the  moment,  and  vvhile  markets  are 
affected  by  troubles  attending  the  outbreak  of  hostili- 
ties and  afflicting  Continental  bourses  more  than  our 
own,  it  is  perhaps  better  to  abstain  from  making  too 
many  recommendations.  If  the  rubber  share  market 
keeps  weak  there  should  be  bargains  in  it  soon,  if  not 
now.     Oil  shares,  too,  will  presently  deserve  attention. 


American  Business  Notes, 

.■\n  immediate  stoppage  was  put  to  the  imports  of 
gold  by  New  York  banks  when  the  probability  of  war 
in  the  Balkan  Peninsula  verged  on  certainty.  So  in- 
stantaneous was  the  effect  that  gold  bought  for  ship- 
ment in  the  beginning  of  last  week  had  to  be  resold, 
because  not  only  did  it  not  pay  to  take  it  away,  but 
it  apparently  could  not  be  conveniently  paid  for ;  that 
is  to  say,  the  vending  of  United  States  paper  on  the 
London  market  was  interfered  with  to  such  an  extent 
as  to  make  gold  purchases  here  beyond  the  reach  of 
New  York  bankers.  We  have  always  insisted  that, 
splendid  though  the  harvest  of  this  year  is,  and  good 
though  prices  are,  neither  the  surplus  available  for  ex- 
port, nor  the  great  increase  in  the  sales  abroad  of 
United  States  manufactures  was  sufficient  to  create 
a  favourable  trade  balance  large  enough  to  enable  the 
Yankees  to  invest  in  pold.  The  permanent  debts  of 
the  Republic  due  abroad  are  so  much  in  excess  of  even 
the  greatest  trade  balance  in  favour  of  the  foreign 
creditor  as  to  force  United  States  financiers  to  depend 
wholly  upon  the  machinery  and  resources  of  credit  for 
the  conduct  of  their  business.  Their  inability  to  with- 
draw or  to  buy  gold  now  may  be  good  for  our  market, 
and  undoubtedly  renders  the  outlook  in  the  City  less 
disquieting. 

Bank   averages  in   New   York  for  the  week  ended 
October  5  show  that  efforts  were  being  made  to  reduce 
credits  to  some  extent.      It  does  not  follow  that  they 
were  cancelled,  for  it  is  always  difficult  to  withdraw 
credit  in  large  amounts  once  it  has  been  accorded  to 
borrowers,  but  the  loans  must  have  been  shifted  some- 
where, probably  enough  to  Europe,  for  the  average  of 
such  shows  a  reduction  of  ;^3,5oo,ooo,  vvhile  deposits 
are  ;^3, 107,000  less.     Cash  and  paper  money  are  also 
together  down  ;^925,ooo,   of   which  ;^723,ooo  repre- 
sents  the  decrease  in  the  specie  average,  and  conse- 
quently the    surplus   reserve  is   trenched  upon    to  the 
extent  of  ;^3 14,000,  notwithstanding  the  reduction  in 
the  deposit  liabilities.      Said  surplus  was   accordingly 
down  to  ;^956,200,  which  compares  with  ;^3 ,050,000  a 
year    ago.     The    week-end  position  was   in   some    re- 
spects  worse,  loans   being  ;^3,6c)0,ooo  dovfti  and  de- 
posits ;£J'2,740,ooo  lower,  while  the  loss  in  specie  was 
;^893,ooo  and  in  greenbacks  ;£'572,ooo.     It   followed 
that     the    entire    loss     in    cash     and    currency     was 
;£'i,465,ooo,   and  the  decrease  in   the  surplus  reserve 
was  ;^i, 072,000,   bringing  it  down  to  ;^828,200.     As 
the  suction  of  the  West  and  South  upon  the  resources 
of  Wall  Street  continues,  it  is  probable  that  this  week's 
Bank  show  will  be  worse  than  last,  and  in  spite  of  the 
assurances  put  about  that  when  the  emerg-ency  seems 
to  call  for  that  step  the  Secretary  to  the  Treasury  will 
deposit  some  millions   sterling  of   Government  money 
with  the  banks,  there  is  greater  probability  now  than 
there  was  before  war  in  the   Balkans  broke  out    that 
a  flurry  in  money  may  occur  in  New  York  before  191 2 
ends.     It  is  going  to  be  a  difficult  year  end  in  more 
markets  than  New  York.     The  State  banks  and  non- 
clearing  trusts'  exhibit  is  just  as  poor,  their  average 
showing    a  decrease   of   ;^i,627,ooo    in   loans   and  of 
;^i,775,ooo  in  deposits,  while  they  bave  lost  ;^289,ooo 
in  specie  and  over  ;^24,ooo  in  greenbacks.     These  de- 
clines also  spell  worry  for  Wall  Street. 
Illinois  Central. 
What  happened  on  the  Illinois  Central  Railroad  last 
fiscal  year  appears  to  have  taken  the  market  by  sur- 
prise.    The  report  for  the  year  ended  June  30  is  much 
worse  than  anybody  looked  for,  and  were  the  under- 
taking  less   substantial    might    be    taken    to   forebode 
trouble.     As  it  is  the  exhibit  is  bad  enough,  and  some 
time  must  elapse  before  normal  prosperity  can  again 
be  reached.     The    source  of  the  trouble   which    mars 
the  display  for  1911-12  was  in  part  the  strike  amongst 
the  company's  engineering  workmen  which  began  on 
September    30,    191 1,   on   all    the   different   lines,    and 
bothered  the  management  for  several  months.     It  was 
the  engineers,  as  we  caU  them,  who  struck,  and  their 
obstinacy  in  holding  out  for  better  treatment,  involved 
large  additional  expenditure  on  new  workmen   to  re- 
place the  strikers.     To  add  to  the  trouble,  last  winter 
was  so  unusually  severe  as  to  affect  the  movement  of 
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traffic  on  the  lines  north  of  the  Ohio  River,  and  in  the 
spring  floods  on  the  Mississippi  River,  amongst  the 
greatest  ever  encountered,  did  much  damage,  and 
caused  much  interruption  of  traffic  on  the  Southern 
lines.  Thus  a  conjunction  of  adverse  influences  struck 
the  Illinois  Central,  and  in  tlie  result  its  gross  receipts 
dropped  back  $3,362,000  lo  $58,727,000,  at  the  same 
time  that  the  working  expenses  rose  $3,363,000  to 
$48,121,000.  The  consequence  was  that  nett  revenue 
declined  $6,725,000  to  $10,606,000,  and  the  7  per  cent, 
dividend  paid  on  the  company's  ordinary  capital  had 
mostly  to  be  drawn  from  the  accumulated  profits  of 
former  years.  We  hope  that  they  constitute  a  genuine 
fund,  and  not  a  matter  of  convenience  and  bookkeep- 
ing, for  it  is  never  good  policy  to  pay  dividends  which 
current  revenue  does  not  provide  otherwise  than  out  of 
genuine  accumulations.  To  make  matters  worse  still, 
the  company  grew  short  of  money,  having  a  good  deal 
of  financing  to  do  as  well  as  capital  expenditure  to 
meet.  The  floating  debt  on  June  30  last  was  accord- 
ingly up  at  $21,769,000  as  against  only  $7,480,000 
twelye  months  before,  and  cash  had  fallen  off  from 
$15,136,000  to  $1,857,000.  Just  at  the  end  of 
the  year,  however,  the  company  sold  $15,000,000 
two-year  4J  per  cent,  gold  notes,  and  the 
expenditure  thus  provided  for  seems  to  have  been 
legitimate  enough,  partly  consisting  in  advances  to 
subsidiary  lines  and  partly  of  money  laid  out  to  acquire 
a  large  amount  of  first,  second  and  third  preference 
income  bonds  of  the  Central  of  Georgia  Railway,  that 
being  a  strategic  move. 

The  Reading  Company. 
In  marked  contrast  to  the  story  of  the  Illinois  Cen- 
tral is  that  of  the  combination  of  lines  and  coal  mines 
now    ' '  mothered  ' '   by   the   Reading    Co. ,    which  con- 
trols and  nominally  owns  the  Philadelphia  and  Reading 
Railway  Co.,  the  Philadelphia  Coal  and  Iron  Co.,  the 
Central  Railroad  of  New  Jersey,  and  other  properties. 
In  spite  of  a  strike  amongst  its  anthracite  coalminers, 
which  lasted  for  more  than  six  weeks,  or  from  .'\pril  i 
to  June  20,  the  gross  receipts  of  the  railway  company 
were    at  $44,477,000  slightly  larger  than   in    the  pre- 
vious year,   while    the   increase  in  working  expenses, 
which  totalled  $31,147,000,  \\  as  about  the  same  as  in 
the  receipts  and  not  worth  counting.     The  fact  of  the 
matter  is  that  the  character  of  this  railway  company's 
business  has  changed   so  enormously  of  late  years  as 
to  make  its  anthracite  coal  trade  of  less  importance  to 
it  than   formerly.      In   the  earlier  days,    the   Reading 
Railway  carried   little  or  no  soft  or  bituminous  coal, 
rather   despised    such  stuff,    in  fact ;   whereas    it    now 
carries  far  more  of  that  kind  of  fuel  than  of  anthracite. 
Last  year,  for  instance,  the  total  weight  of  bituminous 
coal  handled    by     it    was     14,806,000    tons,   while   of 
anthracite  h  was  only    11,225,000  tons.      The  general 
business  of  the  road  has  also  developed  in  a  way  which 
testifies  to  the   spread  of  wealth  amongst  the  people, 
and  consequently   the  stoppage  of  one  segment  of  its 
business  for  a  few  weeks,  such  as  the  strike  of  miners 
caused,  leaves  much  less  trace  than  it  would  have  done 
even  ten  years  ago.      Accordingly   the  Reading  Co., 
which  gathers   up    the  nett    revenue,    not  only   of  the 
railway,  but  of  the  other  concerns  named,  was  able 
to  give  its  ordinary  stockholders  the  now  usual  6  per 
cent.,  and  had  a  surplus  of  $574,000  over.     Moreover, 
this    finance   concern    is  managed    with    such  circum- 
spection as  to  give   substantial   ground  for  a  hopeful 
view  of  its  future.   Not  only  is  the  management  abstain- 
ing  from   adding  to  its  capital   account,  but  to  some 
extent   commitments   outstanding   are  being  reduced. 
Last  yefir  the  Coal  and  Iron  Co.  paid  off  ;^6,ooo  of  its 
funding    debt,   and    the   Railroad    Co.     increased    its 
similar  debt  by  barely  ^^i  1,000,  while  the  Reading  Co. 
itself  reduced  its  debt  by  fully  ;^2io,ooo.     The  presi- 
dent of  the  company,  Mr.   G.  F.  Baer,  the  gentleman 
who  some  years  ago  was  the  butt  of  "  Mr.  Dooley's  " 
pungent  satire,    .mentions   that    $2,630,000  was   spent 
last  year   on    additions   and  betterments   and   charged 
to  income.     At  a  cost  of  $7,454,000,  the  lines  into  the 
city  have  been  elevated  so  as  to  eliminate  level  cross- 
ings,  and  the  whole  of  this  has  been  paid  for  by  the 
Railway  Co.  out  of  its  earnings,  no  obligation  of  any 


kind  having  been  added  to  the  company's  debt  on  ac- 
count of  that  work.  All  this  is  as  it  should  be  and 
highly  commendable. 

It  should  just  be  mentioned  that  the  Central  Rail- 
road of  New  Jersey,  for  the  third  year  in  successbn, 
paid  a  12  per  cent,  dividend  on  its  common  stock,  and 
for  the  past  year  had  a  surplus  of  $717,000  as  against 
$856,000  the  previous  year  and  $1,811,000  the  year 
before  that.  Its  capital  expenditure  appears  to  have 
been  on  the  usual  scale,  ijut  only  $2,000,000  were 
assigned  from  income  to  betterments  as  against 
$3,000,000  in  1910-11  and  $4,000,000  the  year 
before. 

There  is  not  much  interest  on  this  side  in  the  for- 
tunes of  the  Missouri  Pacific,  although  a  few  people 
hold  its  bonds  and  here  and  there  somebody  may  have 
taken  up  some  of  its  stocks.  It  is,  as  such  people  will 
know,  now  composed  of  the  Missouri  Pacific  proper, 
itself  an  agglomeration  of  roads,  and  the  St.  Louis 
Iron  Mountain  and  Southern.  The  combined  system 
last  year  showed  an  increase  of  $3,776,000  in  the  nett 
earnings,  bringing  them  up  to  $13,223,000,  the  ratio  of 
expenses  to  receipts  being  75.74  as  compared  with 
82.10  in  1910-11.  In  spite  of  this  increase,  however, 
there  was  still  a  deficiency  after  meeting  the  rentals 
and  interest  charges,  but  it  was  only  $1,979,000  com- 
pared with  $5,233,000  in  the  year  preceding.  It  may 
therefore  be  considered  that  the  company  is  making 
progress  in  a  way,  but  we  fear  the  whole  cost  of  its 
additions  and  betterments  is  being  met  out  of  capital. 
Said  cost  was  last  year  $4,113,000,  and  the  total  in- 
crease in  the  floating  debt  of  the  two  roads  was 
$7,713,000.  Such  increases  are  to  be  expected  for  a 
good  many  vears  to  come,  because  it  is  a  raw  or 
half-raw  country  which  the  railways  serve,  and  much 
money  has  to  be  laid  out  in  a  variety  of  ways  in  order 
to  create  and  attract  traffic. 


The  Union  Bank  of  Canada  has  opened  a  branch  at  Jarvis, 
Ontario. 


New  Zealand. 


A    Wealthy  Country,    Splendid   Cliniate,   Fertik 

Soil,   Plenty  of   Water. 

An  Ideal  Country  for  the  fanner,  the  percentage  of 

grain  and  lambs  being  phenomenally  high. 

New  Zealand,  a  country  as  large  as  the   United 

Kingdom,  with  but  a  million  population,  has  an 

annual  expsrt  of  raw  products  exceeding  Twenty 

Million  Pounds  sterling. 

New  Zealand  Is  rich  in   COAL.    IRON,    TIMBER, 

GUM,  GOLD  AND  SILVER.    Total  yield  ol  MlneraU. 

One  Hundred  and  Twelve  Million  Pounds. 
Over  Fifteen  Million  Pounds  have  been  advanced 
by  Government  on  Interest  to  Farmers  and  worlters 
for  Improvements  and  Buildings. 
The  Railways,  3,000  miles.  Telegraphs  and 
Telephones,  70,000  miles,  are  owned  and  operated 
by  the  State. 

New  Zealand  has  the  highest  wtalth-rate  and  the 
lowest  death-r.ite  in  the  World. 
To  those  desirous  ol  making  a  home  in  a  new 
country,  New  Zealand  offers  solid  advantages. 
Excellent  Steamship  Services  arc  run  direct  to  New 
Zealand  by  the  Shaw  Savill  and  AlHon  Com- 
pany, Limited,  New  Zealand  Shipping  Company, 
Limited,  and  the  Federal  Shire  Lines. 


Full  inf.^rm.ition  is  supplied  free  liy 

THE  HIGH  COMMISSIONER  FOR  NEW  ZEALAND. 

13,  Victoria  Street,  Wtsfminster,  London,  S.W. 
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Continental    Memoranda. 

Up  to  the  moment  when  the  news  arrived  that 
Montenegro  had  declared  war  against  Turkey  all 
Continental  bourses  hugged  the  belief  that  there  would 
ho  no  war.  A'ienna,  indeed,  took  fright  more  than  a 
week  ago  and  had  a  very  bad  spasm  of  realising,  but  it 
soon  returned  to  its  illusions  again,  and  other  bourses 
kept  dreaming  the  happy  hours  away,  diligently  lifting 
prices  meantime  whenever  a  chance  seemed  to  offer. 
Consequently,  when  all  expectations  and  forecasts  were 
falsified  by  the  event,  they  suffered  a  few  very  bad 
([uarts  d'heitre.  Prices  fell  in  Paris  to  a  disastrous  ex- 
tent. French  Rentes  went  down  to  89.25 — the  lowest 
price  seen  for  many  years — and  finished  at  8g.6o  for  the 
account.  Other  Government  securities  were  even  more 
depressed,  and  the  flurry  extended  notably  to  copper, 
Kaffir  and  rubber  shares.  De  Beers  deferred  dropped 
22  frs.  and  Rio  Tinto  shares  92  frs.  on  the  day.  There 
was  also  a  severe  slump  in  Russian  industrial  shares, 
those  of  the  petroleum  group  suffering  most  of  all. 
Baku  Petroleums,  for  example,  dropped  no  less  than 
;^'6,  or  150  frs. 

It  was  just  as  bad  on  the  German  bour.ses,  where 
bank  shares  fell  from  i  to  3J  per  cent,  and  Russian 
bank  shares  from  4  to  6.  There  was  also  a  vexatious 
decline  in  the  quotations  for  the  shares  of  German  ship- 
ping companies,  the  stocks  and  bonds  of  German  rail- 
ways in  Turkey,  and  home  industrial  securities.  The 
flurry  only  lasted  for  the  day,  and  the  lower  the  prices 
went  the  greater  one  may  say  was  the  temptation  to 
buy  ;  for,  after  all,  a  war  to  the  death  in  the  Balkan 
Peninsula  does  not  yet  signal  the  end  of  European  civili- 
sation, and  if  the  Great  Powers  can  keep  their  hands 
off  and  so  abstain  from  quarrelling  over  the  wrecks  of 
the  Turkish  Empire,  business  may  soon  revive  and  roll 
on  as  usual.  Germany  may  even  be  free  to  build  that 
Baghdad  Railway. 

Meanwhile,  all  is  not  at  a  standstill,  and  inasmuch 
as  the  industrial  revival  has  been  struck  when  in  full 
swing  with  a  kind  of  temporary  paralysis  as  severely  as 
the  bourses  for  stocks  and  shares,  it  is  quite  likely  that 
there  will  be  nasty  failures  to  deal  with,  either  at  the 
mid-monthly  or  month-end  settlements.  Banking  credit, 
however,  does  not  seem  to  be  impinged  upon  at  anv 
point,  unless  it  be  in  Vienna,  and  as  long  as  such  credit 
keeps,  even  in  appearance,  unscathed,  serenitv  of  mind 
or  the  calm  of  indifference  will  .soon  return  to  the 
markets.  New  commitments  will  be  postponed  for  a 
short  while,  loan  issues  for  the  time  being  held  back, 
and  in  other  ways  the  check  given  by  the  war  news  mav 
have  a  wholesome  effect  in  keeping  the  price  of  banking 
credit  moderately  low,  as  well  as  in  arresting  incon- 
veniently large  movements  of  gold  awav  from  London 
and  Pans.  Already,  as  we  note  elsewhere,  the  Yankee 
purchases  of  the  metal  have  been  stopped,  to  the  great 
rehel;  of  all  thoughtful  credit  jobbers  on  this  side.  Much 
1.5  being  said  about  the  ability  of  the  various  States  now 
engaged,  or  about  to  engage,  in  war  to  carrv  it  on 
It  IS  waste  of  breath  to  discuss  this  question'  as  vet. 
Even  if  pitched  battles  cannot  be  fought,  as  long  as'the 
hghters  can  be  supplied  with  ammunition  and  hunks  of 
bread  they  will  go  on  killing  each  other,  probably  until 
Kussia  intervenes  to  make  an  end  of  Turkish  rule  once 
and  for  all.  War  finance  is  therefore  not  likelv  to 
disturb  the  market  much  just  yet. 

Several  new  issues  were  ready  to  make  their  ar-oear- 
ance  before  the  news  came,  and  it  is  even  said  that 
Koumania  has  already  got  a  considerable  advance  on 
account  of  the  loan  it  had  arranged  for  to  be  issued  this 
autumn  had  peace  been  maintained.  Turkey  is  also 
seeking  money  as  usual,  but  will  not  at  present  be  able 
to  get  It.  That  ;^io,ooo,ooo  Belgian-Chinese  loan,  too, 
IS  alleged  to  be  so  far  arranged  for  that  1,000,000  taels 
of  It  are  said  to  have  been  put  at  the  disposal  of  the 
Chinese  Government.  Regarding  the  ever-famous 
Birch-Crisp  Chinese  loan  issued  here,  M.  A.  Moreau, 
the  well-known  French  financial  journalist,  asserts  that 
no  sooner  was  it  made  known  that  the  public  had  taken 
up  more  than  40  per  cent,  of  the  ;^5, 000,000  offered 
than  the  Yokohama  Specie  Bank  claimed  payment  of  the 


$2,500,000,  or  say  ;£^500,ooo,  which  it  had  lent  to  the 
Chinese  Government  last  year  on  the  express  condition 
that  repayment  should  be  made  from  the  yield  of  the 
fit  St  foreign  loan  contracted.  Other  important  sums 
lent  in  the  same  way  are  likely  to  be  demanded  within 
a  few  days'  time,  and  the  question  of  the  arrears  of  the 
Boxer  indemnity  will  become  acute  next  New  Year's 
Day.  Accordingly,  very  little  is  likely  to  remain  avail- 
able for  Chinese  present  requirements  out  of  the  Crisp 
loan.  Its  issue,  therefore,  in  reality  only  adds  to  the 
embarrassment  of  the  Republican  Administration,  and  it 
would  be  wise  to  come  to  terms  with  the  six  Powers  on 
the  indemnity  and  the  guarantees  as  soon  as  possible. 

Disastrous  results  are  said  to  have  arisen  from  the 
widespread  and  prolonged  railway  strike  in  Spain.  All 
the  Catalonian  lines  have  been  at  a  standstill.  The 
stoppage,  in  fact,  was  complete  from  Valencia  to 
Saragossa  into  the  furthest  corner  of  Catalonia.  A 
large  number  of  factories  and  mills  had  to  shut  down 
for  want  of  fuel  and  raw  material,  and  in  several  towns, 
notably  in  Barcelona,  prices  of  necessities  bounded  up. 
Communication  with  the  frontier  and  the  outside  world 
from  Barcelona,  Saragossa,  Madrid,  Taragona  and 
Valencia  was  assured  by  on'y  one  train  each  way 
during  the  strike,  and  it  was  driven  and  looked  after 
by  sailors  or  soldiers.  .After  all,  the  railway  authori- 
ties, who  said  they  could  do  nothing,  have  had  to 
compromise. 

The  municipality  of  St.  Petersburg  has  petitioned 
the  Russian  Ministry  of  the  Interior  for  authority  to 
issue  a  4I  per  cent,  loan  for  66,500,000  roubles  (about 
;£^7,ooo,oc)o),  and  a  syndicate' is  said  to  have  made  pro- 
posals to  the  Government  for  a  concession  to  build  and 
work  an  electric  railway  in  Moscow,  and  also  to  work 
the  State  Circle  Railway  round  that  capital. 

It  is  asserted  on  the  Continent  that  the  budget  de- 
ficits of  the  Argentine  Republic  between  1909-1 1  came 
to  ^more  than  ;;^3o,ooo,ooo.  That  would  be  a  most 
serious  fact  in  the  affairs  of  almost  any  other  country, 
but  the  agricultural  development  of  Argentina  is  pro- 
ceeding at  such  a  pace  as  to  make  the  people  and  Argen- 
tina's creditors  almost  indifferent  to  this  evidence  of 
extravagance.  At  the  same  time  the  .surplus  of  exports 
over  Imports  has  narrowed  very  considerably  in  recent 
years.  In  the  four  years  closed  with  1905,  for  instance, 
it  never  fell  below  ;^  15, 250,000,  and  in  the  last  year 
of  the  four  was  as  high  as  ;^23,537,ooo,  but  it  dropped 
in  the  succeeding  year  to  less  than  ^4,500,000,  in  1907 
to  little  more  than  ;£r2,ooo,ooo,  and  even  in  1911  it  was 
only  ;^io, 422,000.  This  is  not  enough  to  cover  the 
fixed  and  other  obligations  of  Argentina  abroad.  It  is 
computed  that  at  the  end  of  last  year  no  less  than 
;^^3io,ooo,ooo  of  British  capital  was  sunk  in  the 
country,  and  we  see  that  Mr.  Bryce,  our  Ambassador 
in  Washington,  puts  the  amount  of  our  investments 
in  the  Republic  at  ,;^3oo, 000,000  in  his  new  book  on 
South  America,  just  out.  How  much  the  Republic 
owes  to  other  European  creditors  we  have  not  seen 
guessed. 


Insurance    News. 


Another  important  society  dealing  in  the  purchase  of 
reversions  and  life  interests  is  about  to  be  absorbed 
by  one  of  the  leading  life  insurance  companies.  A  pro- 
visional agreement  has  been  entered  into  for  the  pur- 
chase by  the  Clerical,  Medical  and  General 
Assurance  Society  of  the  capital  stock  of  the 
General  Reversionary  and  Investment  Co.  The 
price  offered  by  the  Clerical,  Medical  is  ;^i5o  per 
share,  to  be  paid  on  January  i  next,  that  sum  to  in- 
clude all  dividends  to  be  declared  or  paid  at  anv  time 
after  the  present  date.  The  offer  is  made  subject  to 
the  proposed  scheme  being  accepted  by  at  least  95  per 
cent,  of  the  company's  shares,  or  such  smaller  propor- 
tion as  the  purchasing  office  may  agree  to  accept. 
There  would  not  seem  to  be  much  doubt  as  to  whether 
such  an  advantageous  offer  will  be  accepted,  in  view  of 
the  fact  that,  owine  to  the  comparatively  low  rate  of 
interest  paid  by  the  General  Reversionary  Co.  for  a 
number  of  years,  its  stock  has  stood  in  the  neighbour- 
hood of  par  for  some  time  past.     On  September  27, 
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when  some  inkling:  of  a  deal  may  have  got  wind,  there 
was  a  sudden  jump  in  the  price,  and  at  the  date  when 
the  news  was  officially  announced  the  quotation  had 
risen  to  132J.  The  General  Reversionary  Co.,  which 
was  established  as  lon(,'  a},'<)  as  1836,  has  an  authorised 
capital  of  half  a  million,  fully  paid  up,  so  that  the 
amount  of  the  purchase  consideration  represents  a  very 
large  sum.  For  the  past  3i  years  the  company  now  to 
be  absorbed  has  paid  dividends  of  5A  per  cent,  per 
annum,  tax  free.  The  class  of  business  transacted  by 
the  reversionary  societies  naturally  appeals  to  an  in- 
surance company,  and  doubtless  the  Clerical,  Medical 
is  making  a  very  good  bargain. 

The  \ew  York  Insurance  department  has  decided  to 
carry  out  a  thorough  investigation  in  regard  to  the 
operations  of  Lloyd's  in  the  State  of  New  York.  There 
seems  to  be  an  impression  in  American  business  circles 
that  underwriters  on  this  side  have  been  getting  too 
much  of  the  business,  simply  because  of  the  lack  of 
facilities  in  New  York.  Sh(juld  the  result  of  these  in- 
quiries confirm  these  views,  recommendations  will  be 
made  •  the  proper  authorities  with  the  object  of  secur- 
ing legislation,  which  it  is  hoped  will  place  the  licensed 
insurance  companies  in  a  Ixitter  position  to  compete 
with  Lloyd's,  by  enabling,  for  example,  a  fire  or  acci- 
dent company  to  issue  policies  covering  wider  risks, 
including  motor-car  insurance  and  the  like.  It  is  be- 
lieved that  very  large  sums  annually  go  to  Lloyd's,  the 
business  relating  to  which  could  be  retained  in  the 
United  States. 

According  to  a  correspondent  of  the  Post  Magazine, 
the  gross  premium  and  annuity  consideration  money 
received  by  foreign  insurance  companies  in  Switzer- 
land during  the  year  1910  amounted  to  ;^i, 299,000, 
while  the  Swiss  offices  received  ;^2,509,oc>o  at  home 
and  ;^3, 978,000  abroad.  The  total  premiums  received 
in  Switzerland  by  foreign  and  native  companies  were 
;^3, 808,000,  whereas  in  1886,  for  example,  the  total 
premiums  earned  by  foreign  and  native  offices 
amounted  to  only  ;^88o,ooo.  It  will  thus  be  seen  that 
the  Swiss  offices  receive  much  greater  sums  abroad 
than  they  do  at  home  in  respect  of  fire,  life  and  acci- 
dent business.  Taking  into  account  the  small  popula- 
tion of  the  country,  the  figures  furnish  evidence  of 
thrift  of  a  highly  encouraging  character  from  the 
national  point  of  view. 

Attention  has  recently  been  called  in  the  State  of 
Victoria  to  certain  alleged  abuses  which  appear  to  call 
for  legislation.  Under  the  Constitution  the  regulation 
of  insurance  business  is  relegated  to  the  Commonwealth 
Parliament,  and  some  preliminary  inquiries  have  been 
made  by  a  member  who  desired  to  frame  a  measure. 
A  Royal  Commission  was  appointed  to  inquire  into 
and  report  upon  insurance  generally,  and  although  the 
Commission  accomplished  its  mission  in  a  satisfactory 
manner  the  two  reports  it  presented  were  at  once 
shelved  by  Parliament,  and  no  legislation  has  been 
attempted.  So  far  as  fire  and  other  branches 
are  concerned,  there  appears  to  be  no  need  for  special 
enactments,  but  abuses  have  grown  in  the  conduct  of 
life  insurance  business  which  it  is  alleged  warrant 
Parliamentary  intervention.  Exception  is  taken  to  an 
instance  where  an  office  in  the  State  entered  into  an 
arrangement  with  other  offices  in  another  State  where 
no  special  life  insurance  law  exists,  no  opportunity 
being  given  to  ascertain  whether  the  arrangement  was 
the  best  possible  one. 

Numerous  inquiries  have  been  received  by  under- 
writers this  week  for  rates  of  insurance  in  connection 
with  the  outbreak  of  war  in  the  Balkan  States.  The 
London  market  is  largely  interested  in  the  cargoes  of 
Greek  vessels  at  present  detained  by  the  Turkish 
authorities.  Policies  have  been  issued  covering  ware- 
houses in  Varna,  Bulgaria,  for  six  months  against  the 
risk  of  bombardment,  and  iiroperty  in  Salonika  has 
also  been  covered  against  a  similar  risk.  In  both  cases 
rates  of  premiums  were  fairly  stiff.  Operators  who 
have  gone  to  the  Balkans  in  order  to  obtain  records 
for  cinematograph  pictures  have  taken  out  policies  at 
Lloyd's  on  the  basis  of  eight  guineas  per  cent,  against 
the  risk  of  death  by  accident,  the  period  covered  being 
six  months. 


The   Week  in    Mines. 


In  common  with  most  speculative  markets,  the 
mining  departments  have  been  almost  demoralised  by 
the  crisis  in  the  Near  East.  The  nervousness  which 
had  been  gradually  accumulating  in  the  minds  of  specu- 
lators owing  to  the  threatened  outbreak  of  war  be- 
came more  intense  on  the  news  that  Montenegro  had 
begun  hostilities,  and  on  the  Continental  bourses  the 
conditions  on  Wednesday  assumed  the  proportions  of 
a  panic.  For  instance,  in  Brussels  Katanga  shares  re- 
lapsed no  fewer  than  a  thousand  francs,  while  in  Paris 
Rio  Tinto  were  sold  so  freely  that  the  price  was  at  one 
time  over  ;^4  down.  South  African  and  Copper  shares 
were  principally  affected,  the  bears  becoming  more 
aggressive,  but  in  other  sections  prices  experienced  a 
general  decline.  There  was,  however,  not  much  pres- 
sure to  sell,  except  in  the  leading  counters,  but  dealers 
marked  down  prices  as  a  precautionary  measure.  A 
partial  rally  ensued,  but  quotations  show  a  general  de- 
cline on  the  week.  The  account  was  easily  arranged, 
the  position  open  for  the  ri.se  being  much  the  same  as 
a  fortnight  ago.  The  general  carry-over  rate  was  6  to 
7  per  cent.,  but  on  Western  Australian  shares  the 
contango  was  5J  to  6J  per  cent.  On  Thursday 
a  moderate  recovery  took  place  on  French  buying  of 
South  Africans  and  American  support  of  copper 
shares.  Rio  Tinto  rallied  to  78,  and  Utah  advanced 
appreciably  on  more  favourable  advices  regarding  the 
strike  situation. 

South  and  West  African  Shares. 
The  anxiety  of  speculators  to  close  commitments  had 
a  depressing  effect  on  the  principal  South  African 
shares.  There  was  heavy  liquidation  in  diamond  shares, 
particularly  De  Beers  deferred,  which  at  one  time 
touched  22J,  much  of  the  selling  being  on  French 
account.  Central  Mining,  Rand  Mines,  Modderfontein, 
Gold  Fields,  East  Rand,  Jagersfontein,  Chartered  and 
Tanganyika  were  likewise  freely  offered,  prices  falling 
rapidly,  but  the  decline  in  other  shares  was  more  in  the 
nature  of  a  sympathetic  movement  than  the  result  of 
selling.  Brakpan  hardened  on  the  "  record  "  returns 
for  last  month,  but  failed  to  resist  the  subsequent  de- 
pression. West  African  Gold  were  dull,  but  there  was 
little  alteration  in  prices,  the  si>eculative  position  in  these 
.securities  being  practically  nil.  Nigerian  tin  shares, 
however,  were  more  seriously  affected,  a  general  de- 
cline being  shown  in  prices.  Anglo-Continental  dis- 
played particular  weakness,  while  Bisichi  were  offered 
on  the  issue  of  the  monthly  return.  In  the  .Australasian 
department.  Broken  Hill  experienced  an  all-round  re- 
lapse, though  the  fall  was  not  very  serious. 

Copper  and  Miscellaneous  Shares. 
Copper  shares  have  also  been  adversely  affected  by 
the  weakness  of  the  market  for  the  metal  owing  to 
disappointment  with  the  American  Producers'  figures  for 
September.  Although  a  considerable  increase  in  stocks 
on  the  other  side  was  shown  in  the  return,  the  opinion 
is  held  in  some  well-qualified  quarters  that  supplies  of 
copper  arc  getting  uncomfortably  short,  and  that  if  an 
unhealthy  position  is  to  be  avoided  a  much  larger  pro- 
duction is  necessary.  It  is  refjorted  that  the  mines  of 
the  Nevada  Consolidated  Co.  have  had  to  be  clo.sed  on 
account  of  the  Utah  strike  spreading,  and  it  is  pointed 
out  that  any  prolongation  of  the  strike  at  these  two 
important  producing  centres  must  bring  about  a 
material  curtailment  of  supplies.  At  any  rate,  on  the 
appearance  of  the  figures  Copper  shares  were  offered  by 
local  operators,  and  later  heavy  liquidation  on  Conti- 
nental account  brought  about  a  sharp  break  in  prices. 
On  Wednesda}-  Rio  Tinto — the  carry-over  rate  on  which 
was  fixed  at  4}  to  5J  per  cent. — relapsed  to  76  on 
French  selling,  but  recovered  slightly  later.  Otavi 
shares  were  sold  from  Berlin  and  fell  back  to  ■;,  while 
Mount  Elliott,  Great  Cobar,  Cape  and  Spassky  were 
pressed  for  sale,  largely  on  Continental  account. 
American  descriptions  displayed  more  resisting  power 
on  support  from  New  York,  but  in  the  latter  part  of  the 
week  Amalgamated,  Anaconda  and  I'tah  Copper  shares 
declined  to  an   api^'Cciably  lower  level  owing  to  dis- 
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satisfaction  of  the  bulls  with  the  September  statement. 
Mount  Lyell  recovered  slightly  on  the  news  that  the 
strike  had  terminated,  but  weakened  later  in  sympathy 
with  the  rest  of  the  market. 

Mexican  and  Russian  descriptions,  of  course,  suffered 
from  a  certain  amount  of  foreign  selling,  Mexico  of  El 
Ore  and  Lena  Goldfields  being  prominently  weak  at  one 
time.  Profit-taking  caused  a  slight  relapse  in  Cobalt 
shares,  which  in  the  early  part  of  the  week  had  been 
supported  on  the  receipt  of  encouraging  news  from  the 
properties. 


MINING     NEWS. 

Frank  and  unbiassed  answers  are  given  to  all  questions  relating  to 
Mines.  Address  Editor  Mining  Section  and  enclose  Onb 
Shilling  for  each  question  asked.  No  bucket  shop  circular  or 
advertisement  should  ever  be  responded  to  without  first  consulting 
the  Investors'  Review. 


Transvaal  Gold  Returns. — In  view  of  the  fewer  working  days 
last  month  as  compared  with  August,  the  output  of  gold  in 
September  was  quite  satisfactory,  the  daily  average  being  24,930 
ozs.  against  24,669  ozs.  The  decrease  in  the  total  output  was 
16,844  °2S- 


- 

1907. 

igoS. 

1909 

1910 

I9II. 

1912. 

oz. 

oz. 

oz. 

oz. 

oz. 

oz. 

January 

537,638 

560,329 

615,113 

601,368 

651,027 

737,060 

February  . . 

493.542 

541.930 

565,218 

575.622 

610,828 

703,866 

March    .... 

538.497 

574,901 

607,500 

607,119 

676,065 

830,723 

April 

May    

537,019 

565.832 

607,101 

619,045 

667,714 

737,660 

524,477 

581,992 

624,498 

634,170 

685,951 

779,662 

une   

,  uly 

507,559 

574,973 

617,228 

625,181 

684,567 

753,936 

532,711 

584,455 

620,794 

638,714 

709,253 

766,338 

August 

555,027 

587,813 

611,537 

649,269 

713,407 

764.737 

September.. 

538,034 

587,634 

606,385 

^6,899 

700,625 

747.893 

October .... 

553,553 

617,744 

602,416 

653.147 

708,644 

November  . 

549,801 

614,371 

597,765 

642,591 

719,729 

— 

December.. 

583,526 

660,643 

604,987 

640,995 

709,908 
8,237,723 

— 

Total.. 

6,451,384 

7.052,617 

7.280,542 

7,534.120 

6,821,875 

- 

1907. 

1908. 

1909. 

I9I0. 

191 X. 

I9I2. 

i 

£ 

£ 

t, 

i" 

£ 

January 

February  . . 

2,283,741 

2,380,124 

2,612,836 

2,554,451 

2,765,386 

3,130,830 

2,096.434 

2,301,971 

2,400,892 

2,445.088 

2,594,634 

2,989,832 

March    .... 

2,287,391 

2.442,022 

2,580,498 

2,578,877 

2.871,740 

3,528,688 

April 

2,281,110 

2,403,503 

2,578,804 

2.629,535 

2,836,267 

3,133,383 

May    

2,227,838 

2.472,143 

2,652,699 

2,693,785 

2,913,734 

3,311,794 

une  

uly    

2,155,976 

2,442,329 

2,62t,ei8 

2,655,602 

2,907,854 

3,202,517 

2,262,813 

2,482,608 

2,636,965 

2.713.083 

3,012,73s 

3,255,198 

August  

2,357,602 

2,496,869 

2,597,646 

2,757.919 

3,030,360 

3,248,395 

September . 

2,285,424 

2,496,112 

2,575,760 

2,747,853 

2,976,065 

3,176,846 

October 

2.351,344 

2,624,012 

2,558,902 

2,774,390 

3,010,130 

— 

November  . 

2,335,406 

2,609,685 

2,539,146 

2,729,554 

3,057,213 

— 

December  . 

2,478,659 

2,806,235 

2,569,822 
30,925,788 

2,722,775 
32,002,912 

3015,499 

— 

Total 

27,403,738 

29,957,610 

34,991,620 

28,977.483 

Transvaal  Native  Labour  Returns. — These  show  an  increase 
of  1.483  as  compared  with  August,  which  is  considered  very  satis- 
factory. It  will  be  seen  that  the  gold  mines  benefited  chiefly  by 
the  increase. 


Month. 


September,  1911 

October 

November 

December 

ianuary,  1912    
February    

March 

April    

May 

June 

July 

August    

Septeaiber    


Natives 
on  Gold 
mines. 


179,619 
179,194 
176,736 
178,282 
184,046 
190,320 
196,748 
197,937 
193,829 
188,494 
182,925 
179,111 
l8o,73Q 


Natives 
on  Coal 
mines. 


8,045 
8,078 
8,043 
8,053 
7,805 
7,922 
8,198 
8,364 
8,460 
8,549 
8,497 
8,766 
8,7X3 


Diamond 
mines. 


11,475 
11,319 
10,071 
8,9.4 
9,524 
10,789 
12,071 
13,785 
14,538 
15.530 
15,834 
15,934 
15,75" 


Total 
natives. 


199.139 
198,591 
194,850 
195.249 
201.375 
209,031 
217,017 
220,086 
216,827 
212,573 
207,256 
203,811 
205,274 


The  Jemaa  Lode. — A  circular  has  just  been  issued  to  share- 
holders of  the  Anglo-Continental  Mines  giving  extracts  from 
a  report  dated  September  7  respecting  the  workings  on  the 
Jemaa  property  received  from  the  consulting  engineer,  Mr. 
W.  R.  Rumbold.  With  regard  to  the  Jemaa  South,  he  says 
that  the  recent  work  carried  out  on  the  outcrop,  shown  to  him 
by  Mr.  Payne  at  the  time  of  his  previous  visit,  have  proved 
nothing  of  any  interest  or  value.  The  costean  known  as 
"  Rumbold's  Costean"  has  confirmed  his  opinion  that  the  rich 
tin  is  confined  to  a  narrow  band  of  greisen,  and  at  the  present 
moment  he  says  he  cannot  recommend  any  further  work  on  this 
section.  Development  work  on  the  Jemaa  Central  section  has 
been  more  interesting,  having  proved  the  existence  of  a  definite 
band  of  greisen.  An  adit  about  100  ft.  vertical  below  the 
outcrop  has  cut  the  lode,  and  drives  North  and  South  are  in 
progress.  The  length  of  the  North  Drive  was  55  ft.,  the 
average  width  16  ins.,  and  the  average  assay  value  2.2  per 
cent.  The  length  of  the  South  Drive  was  4.;  ft.,  the  average 
width  28  ins.,  and  the  average  assay  value  3.4  per  cent.  As  to 
the  Jemaa  North,  it  is  not  certain,  in  Mr.  Rumbold's  opinion, 
whether  this  is  one  and  the  same  lode  as  the  Jemaa  Central. 
The  development  work,   especially    at  the   Jemaa    Central,   he 


considers  to  have  been  satisfactory,  in  so  far  as  it  has  given 
definite  results  and  valuable  information,  but  he  does  not 
consider  that  it  has  proved  any  profitable  ore.  In  conclusion, 
Mr.  Rumbold  says  :  "  I  intend  to  pay  my  next  visit  to  Jemaa 
about  the  end  of  the  year,  when  the  grass  will  have  been 
burnt  off,  and  I  hope  then  to  be  able  to  give  you  a  definite 
opinion  as  to  whether  we  are  justified  in  spending  more  money 
on  the  lode." 

American  Copper  Statistics. — The  September  statement  of  the 
American  Copper  Producers'  Association  was  very  disappointing 
to  bulls  of  the  copper  market,  owing  to  the  big  increase  shown 
in  stocks,  which  was  the  largest  recorded  for  any  month  since 
February  of  last  year.  Production  amounted  to  140,090,000  lbs., 
a  decrease  of  5,539,000  lbs.,  as  compared  with  August. 
Deliveries  for  domestic  consumption  reached  a  total  of 
63,461,000  lbs.,  a  decrease  as  compared  with  August  of 
15,261,000  lbs.,  but  an  increase  of  6,149,000  lbs.,  as  compared 
with  September,  1911.  Exports  amounted  to  60,263,000  lbs.,  a 
decrease  as  compared  with  the  previous  month  of  10,220,000  lbs., 
but  an  increase  of  9,441,000  lbs.  on  the  total  for  September  last 
year.  Stocks  at  the  end  of  September  amounted  to 
63,066,000  lbs.,  an  increase  during  the  month  of  16,365,000  lbs., 
but  a  decrease  of  77,793,000  lbs.,  as  compared  with  September, 
1911.  The  stock  is  the  largest  since  the  end  of  May,  while  the 
domestic  deliveries  are  the  smallest  since  last  February. 

Tanalyk  Cohpor.^tion. — This  company,  which  was  formed  in 
April  last  to  .acquire  the  whole  share  capital  of  a  Russian  com- 
pany called  the  South  Urals  Mining  and  Smelting  Co.,  has 
issued  an  interim  report.  At  that  time  the  Russian  comp.any's 
property  consisted  of  22  mining  claims  held  on  leases  expiring 
in  1933,  and  felling  rights  to  timber  on  some  300,000  acres  of 
forest,  expiring  in  1931.  The  mining  lease  has  since  been 
extended,  and  the  unexpired  term  is  now  58  years, 
and  in  addition  the  Russian  company  has  obtained  ex- 
clusive prospecting  rights  over  an  area  of  3,000  square  miles, 
and  has  3 '4  years  in  which  to  .select  60  further  mining  claims 
of  285  acres  each.  The  Corporation  has  also  purchased  the 
leasehold  of  the  Mambet  Copper  Mine,  which  will  be  transferred 
to  the  Russian  company.  In  addition  to  the  resources  of  the 
Russian  company,  the  Corporation  has  at  present  a  cash  balance 
of  ^'80,000,  from  which  loans  will  be  made  to  the  Russian  com- 
pany as  required.  The  present  policy  of  the  Russian  company 
is  to  develop  the  mines  and  open  up  ore  reserves.  The  question 
of  a  reduction  plant  is  also  receiving  attention.  Ores  sampled 
carry  high  values,  both  in  gold  and  silver. 

Transvaal  Exploring  Land  and  Minerals. — The  most 
interesting  paragraph  in  the  report  for  1911,  which  has  recently 
made  its  appearance,  has  reference  to  the  alleged  threat  of  the 
Transvaal  Government  to  take  action  with  a  view  to  cancelling 
the  mining  concession  of  Eersteling  on  the  ground  that  the 
company  had  not  taken  sufficient  .steps  to  develop  the  mine  as 
explained  in  the  rej)ort  presented  in  June,  1910.  Since  the 
date  of  the  last  report,  it  is  pointed  out,  the  company  has  con- 
tinued the  development  of  the  mine,  and  some  7,000  Ions  of 
ore  have  been  brought  to  grass  during  the  year  from  the  first 
and  second  levels.  S.amples  which  have  been  assayed  at  various 
times  show  that  an  average  of  7  dwts.  is  still  being  maintained. 
The  directors  are  now  informed  that  the  Government  again 
contemplates  the  revocation  of  the  concession  on  the  same  ground 
as  before,  and  it  is  pointed  out  that  the  incident  may  be  useful 
as  emphasising  the  desirability  of  raising  the  necessary  working 
capital  to  develop  the  mine  on  a  large  scale.  Several  offers 
have  been  received  for  working  the  property,  but  the  directors 
did  not  consider  the  terms  sufficiently  favourable.  Negotiations 
are  still  pending 

Jumbo  Gold  Mining. — During  the  year  ended  June  30  38,210 
tons  were  crushed  yielding  ^^62,995,  as  compared  with  40,49^) 
tons  and  f.(>-],2\o  respectively  in  the  preceding  twelve  months. 
Ore  in  sight  at  the  end  of  June  last  amounted  to  9,f'90  tons,  of 
an  average  value  of  9.57  dwts.  In  March  last  the  consulting 
engineers  ?trongh'  recommended  that  development  work  should 
be  discontinued  owing  to  the  poor  results  obtained  at  depth,  and 
the  directors  accepted  this  advice.  In  view  of  the  position  of 
the  mine,  it  has  been  decided  to  write  off  a  further  5s.  per 
ton  for  redemption  of  mine  development.  Debentures  to  the 
amount  of  £ij,.ocki  have  been  redeemed,  leaving  a  balance  of 
,f  11,000  outstanding.  The  profit  and  loss  account  shows  a  debit 
balance  of  ^^27,491,  which  added  to  the  amount  brought  forward 
m.akes  a  total   debit  of  £'iSf'°'i- 


MINING     RETURNS. 

Abbontiakoon. — 8, poo  tons,  3,332  ozs.  ;  profit,  /2,852. 

Abosso. — 9.140  tons,  2,995  °^^-  ■  cyanide,  1,212  ozs.  ;  value, 
/i6,687  ;  profit,  /3,400. 

Alaska  United. — 39.354  tons ;  concentrates  saved,  951  tons  ; 
value,  Si  10,000  ;   profit,  $52,906. 

Ancobra  Exploration. — 301  ozs.  ;  value,  ^1,200. 

Ashanti  Goldfields. — 13,393  tons,  yielding  from  central  treatment 
plant,  6,552  ozs.  ;  and  from  filter-press  plant,  2.755  ozs.  Re- 
treatment  of  stamp-mill  residues  in  old  roasting  plant,  261  ozs.  ; 
total  value,  ^40,644  ;  profit  Aug.,  /i7,oo4. 

Associated  Northern  Blocks. — Treated  from  lease  (Iron  Duke,  Kal- 
goorlie),  2,287  tons  ;  gross  surplus,  Li-'^-'i^-  Victorious. — Treated 
2,852  tons,  /3,034. 

Associated  of  W.A. — 10, 600  tons,  /is, 508. 

BisichiTin. — Production  of  ore,  32  tons  ;  despatched,   12  tons. 

Brilliant. — Stockholm  :  770  tons  gave  ,^3,200,  inclusive  of  ;f500 
extra  from  copper  plates  ;  140  tons  gave  /460. 

Brilliant  Extended. — 2,670  tons,  ;^4,8ig  ;  cyanide,  /'i,i47  ;  profit, 
;^i.345- 
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Broken  Hill  South  Silver.— 27,770  tons  crude  ore  produced  4,156 
tons  concentrates,  containing  2,826  tons  lead  and  91,432  uzs.  silver. 

Broomassie. — 3,264  tons,  f^io/i-j^i;  102.86  tons  of  concentrates 
saved,  value  ;^i,2.'i5  ;  total,' /ii, 533. 

Burb,anU'sMainI-ode. — 1,943  to/is,  1.243  ozs.  ;  cyanide,  235  ozs.  ; 
value,  ;f4,858. 

Burma  Ruby. — 112,000  loads  washed,  producing  rubies  value 
Rs.67,000  ;  royalties,  Rs. 17,000. 

Cape  Copper. — O'okiep,  108  tons  fine  copper ;  Nababeep,  195 
tons  fine  copper. 

Chinese  Engineering. — Output  of  coal  week  Oct.  5,  29,000  tons  ; 
sales,  31,500  tons  ;  consumption,  1,500  tons. 

Cobalt  Town  Site. — Week  Oct.  5,  value  of  production,  /4,754; 
profit,  liai(). 

Duff  Development. — Week  Sept.  28,  32  ozs.;  makmg  2,415,  ozs. 
since  Jan.  i,  against  2,712  ozs. 

Eldorado  Banket. — 7,206  tons,  2,806  ozs. ;  cyanide,  1,603  ozs.; 
value,  /^i8,759  ;  profit,  ;f  10,230. 

Etheridge. — 1,653  tons  crude  ore,  possessing  1,006  ozs.  gold,  887 
ozs.  silver,  and  7  tons  copper. 

Falmouth  Consolidated. — 3,024  tons,  /2,933. 

Frontino  and  Bolivia. — 3,336  tons,  ^^8,403. 

Giant. — 11,104  tons,  4,135  ozs.  ;  profit,  ;^io,o50. 

Globe  and  Phonnix. — 6,209  tons,  8,699  ozs. ;  concentrate,  570 
ozs.  ;  reserve,  3,108  ozs. 

Golden  Horseshoe. — 22,390  tons,  7,107  ozs.  ;  profit,  ^2,793. 

Great  Boulder  Perseverance. — 20,711  tons,  ^'21,364. 

Great  Fingall. — 6,126  tons,  1,123  ozs.  ;  tailings,  568  ozs.;  con- 
centrates, 187  ozs.  ;  accumulated  sands,  528  ozs.  ;  total  value, 
;fio.254. 

Great  Fitzroy. — 2,753  '""''  smelted  assaying  2.91  per  cent, 
copper  and  2.5  dwts.  gold,  together  with  1,297  ^om,  sintered  concen- 
trates as.saying  10.12  per  cent,  copper  and  5.87  dwts.  gold,  for  174 
tons  of  copper,  881  ozs.  gold,  and  3,097  ozs.  silver  ;  value,  ;f  15,966. 
Mill  treated  5,431  tons  ore  assaying  2.48  per  cent,  copper  and 
1.64  dwts.  gold  for  1,180  tons  concentrates,  assaying  10.15  per  cent, 
copper  and  5.43  dwts.  gold  per  ton.  Expenses  were: — Mining, 
/4.f'53  ;  treatment,  ^8,6g8  ;  general,  £^(>2. 

Hainault. — 5,350  tons,  /6,675. 

Hay. — Crushed  1,330  tons,  yielding  ;f2,28i. 

Ivanhoe. — 19,630  tons,  2,220  ozs.  ;  sands,  138  ozs.  ;  slimes, 
3,405  ozs.  ;  concentrates,  2,270  ozs.  ;  profit,  ;f  16,020. 

Kalgurli. — 10,930  tons,  /2i,o58. 

Klian  Kellas  Tin. — Output  of  tin,  8  tons  7  cwts.  95  lbs. 

Kolmanskop  Diamond. — Output  9,580  carats. 

Kyshtim  Corporation. — Five  weeks,  Sept.  14  : — Ore  raised, 
34,366  tons ;  average  assay,  3.04  per  cent,  copper.  Of  this  ore, 
6,115  '"IS  came  from  development  and  28,251  tons  from  stopes. 
Ore  smelted,  22,422  tons;  blister  copper  produced,  614  tons  nett, 
equivalent  to  602  tons  pure  copper.  Refinery  :  Output  cathodes 
{copper  refined  from  blister),  643  tons  ;  value,  ;f64,i68  ;  recovery  of 
gold  and  silver  from  cathodes  on  igii  basis,  ;^8, 824  ;  shipments 
of  precious  metals  in  slimes,  value,  jf  11,854. 

Lake  View  and  Star.. — 18,277  'ons,  ^^21,734  ;  profit,  /'3,4i2. 

Le  Roi  No.  2. — Josie  :  Shipped  2,180  tons  ore  and  153  tons  con- 
centrates ;  receipts  from  smelter,  ^3,584,  being  payment  for  1,577 
tons  ore  shipped,  and  ;^566,  being  payment  for  145  tons  concen- 
trates shipped  ;  total,  £i,,x^o. 

Lonely  Reef. — 3,724  tons,  3,657  ozs. ;  value,  ;f  15,377. 

Mexico  Mines  of  El  Oro. — 13,060  tons;  value,  U.S. 8140, 180  ; 
profit,  U.S. 886,210  (^17,594). 

Mount  Boppy. — 3,950  tons,  905  ozs.  ;  slimes,  900  ozs.  ;  total, 
1,805  o'-s. 

Mount  Brown  Tin. — 635  tons,  (or  8  tons  of  black  tin  ;  value, 
/900.  Return  for  September :  Crushed  406  tons,  for  7  tons  of 
black  tin,  valued  at  ^840. 

Mount  Lyell. — Sept.  5  to  Oct.  2,  26,468  tons  ore  treated.  In 
addition,  8  tons  metal  -bearing  fluxes.  Converters  produced  562 
tons  blister  copper,  containing  copper,  556  tons  ;  silver,  36,259  ozs.; 
ajid  gold,  743  ozs. 

Mount  Morgan.— Produced  2,793  ozs.  ;  copper  treated,  872  tons 
siliceous  gold  ore,  8,189  tons  Many  Peaks  ore,  and  18,659  tons 
copper  ore,  and  produced  818  tons  blister  copper,  containing  810 
tons  pure  copper  and  8,957  °zs.  gold  ;  value,  tEiking  copper  at  £ba 
per  ton,  ;f98,044. 

Mountain  Queen. — 4,309  tons,  ;f3,6i8;  gold  remaining  in  resi- 
dues awaiting  construction  of  slimes  plant,  ;f2,326. 

Naraguta  Extended. — Output,  17  tons. 

North  Broken  Hill. — 4,920  tons  crude  ore  produced  860  tons 
concentrates,  containing  577  tons  10  cwts.  lead  and  19.350  ozs. 
silver. 

Northern  Nigeria  (Bciuchi). — Tin  ore  recovered  672  bags  (21 
tons)  ;  despatched,  508  bags  (16  tons). 

Oroville  Dredging. — Output  week  Sept.  21,  $10,075. 

Pahang  Consolidated, — Tin  produced  119}  tons;  alluvial,  13 
tons;  rubber,  1,669  lbs. 

Poderosa  Mining. — Production  of  shipping  ore  785  tons,  assaying 
21 J  per  cent,  copper ;  shipments,  861  tons,  assaying  20J  per  cent, 
copper. 

iVestea  Block  A. — Crushed  (including  7,540  tons,  from  dump) 
16,726  tons,  ;^2i, 840  ;  sands, /i,94X  :  concentrates,  ;f  5,191  ;  profit, 
;f5.4i3- 

Raub. — 5,082  tons,  767  ozs. 

Renong  Dredging. — Output  of  tin  ore  for  second  half  Sept. 
13  tons  5  cwts. 

Rooiberg  Minerals. — Treated  3,074  tons,  including  1,240  tons 
sands  retreated,  produced  100  tons  concentrates;  average  assay 
value  metallic  tin,  70  per  cent.  ;  pnitit,  £-],\2(>. 

Sons  of  Gwalia.-  13,155  tons,  /4,88i ;  cyanide,  ;f  1,974  •  concen- 
trates, /3,2o6  ;  current  slimes,  /8,89o ;  accumulated  slimes,  /347. 
Total,  £19,298. 


South  Kalgurli.— 9,468  tons,  2,702  ozs.  Value,  /i  1,438;  nett 
balance,  /i,737. 

Talisman.— 3,550  tons,  /2r,i32.     Profit,  ,(13.135. 

Tatiuah.— 5,320  tons,  2,916  ozs.  ;  cyanide,  881  ozs.  Value, 
;f  15,316.     Profit,  ^4,450. 

Tomboy. — 10,000  tons  of  ore ;  value,  $50,500  ;  concentrates 
shipped,  740  tons;  value,  #33,500;  total  value,  184,000;  profit, 
$40,000. 

Van  Roi.— -4,959  tons  yielded  153  tons  lead  concentrates,  a-ssaying 
138.6  ozs.  silver,  60  2  per  cent,  lead,  and  12  per  cent,  zinc;  and 
262  tons  of  zinc  concentrates,  assaying  38.4  ozs.  silver,  2.9  per  cent, 
lead,  and  45.7  percent,  zinc  ;  total  value,  £^,(>Tj. 

Wanderer  (Selukwe).— Cyanide,  18.400  tons,  1,619  ozs.;  value, 
/6,077. 

•Yuanmi. — 10,110  tons,  ;fi8,i67;  profit,  £t,\z\. 
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•,•  A  Koy  to  thoso  Answers  will  be  posted  early 
each  week  for  a  subscription  of  ONE 
GUINEA  per  annunt,  lis.  tor  six  months,  or 
6s.  9a.  tor  three  months. 

Deposits  against  future  Queries  may  be  lodgett 
with  the  Publisher. 

Tiverton. — Not  much  to  go  for.     The  rise  that  has  already 

taken  place,  as  far  as  we  can  estimate,  discounts  the  war  traffic 
extra  receipts,  and  we  see  no  important  or  durable  increase  in 
the  dividend. 

W.  G. — (1)  It  is  not  a  good  time.  The  company's  property  is 
so  large  that  something  is  bound  to  come  of  it  one  day.  There 
isnotlikelytobeanyri.se  just  now,  though.  {3)  But  neither  will 
No.  2  go  up,  although  in  the  long  run  its  chances  may  be  better 
than  those  of  No.  3.  Xo.  3  is  none  the  le.ss  a  promising  ven- 
ture. {4)  We  cannot  say  more  than  that  the  latest  report  was  not 
very  encouraging.  The  company  is  digging  in  hope,  but  has 
not  so  far  found  much.  (5)  No,  these  are  not  yet  on  the  market; 
we  believe    the  promoters  hold  the  lot. 

Wykamist. — (i)  Wait  a  little  or  offer  only  par.  The  war  will 
probably  temporarily  depress  the  market.  (2)  Here,  too,  offer  a 
low  figure,  lod.,  or  even  gd.,  for  the  same  reason.  There  is 
nothing  wrong  with  either  property.  (3)  Ves,  "  fairly  safe " 
for  the  amount  named. 

W.  F.  B. — (i)  There  is  too  much  foundation  for  the  state- 
ments you  quote,  and  we  think  you  should  at  any  rate  sell  the 
4i  per  cent.  (2)  Here  we  see  no  urgent  reason  for  disturbing 
your  investment.  The  disturbances  seem  to  be  dying  down,  and 
can  never  have  been  so  serious  as  alleged,  for  the  traffic  re- 
ceipts have  suffered  comparatively   little. 

Rhyl. — We  see  no  reason  to  sell  unless  you  wish  to  take  a 
profit.  The  company  is  well  managed  and  likely  to  pay  good 
dividends. 

M.  R.  N. — The  securities  are  genuine  enough,  but  vary  in 
quality  considerably.  We  strongly  urge  you  not  to  purchase 
through  any  agency  that  makes  you  offers  of  them.  Your  own 
broker  can  get  them  if  you  want  to  purchase  at  the  proper 
market  prices. 

S.  A.  C. — It  is  guaranteed  by  a  strong  concern,  so  the  bond 
is  a  very  fair  investment. 

Lydd. — We  think  you  should,  as  it  will  give  you  a  chance 
of  making  something  on  them.  The  company  is  in  good  hands, 
and  has  certainly  prospects,  but  it  is,  of  course,  a  speculative 
venture. 

Mr.  Oliver  Bury  will  take  up  the  position  of  managing 
director  of  the  Peruvian  Corporation  in  the  place  of  Mr.  F.  W. 
Barrow  as  soon  as  he  is  able  to  vacate  the  position  of  general 
manager  to  the  Great  Northern  Railway  Co. 

The  United  States  Steel  Corporation's  monthly  statement  of 
unfilled  orders  on  its  books  at  the  end  of  September  puts  the  total 
at  6,552,000  tons,  which  is  389,000  tons  more  than  at  the  end  of 
August,  and  nearly  3,000,000  tons  more  than  mt  the  end  of  Septem- 
ber last  year,  in  fact  the  figures  are  the  highest  for  six  years  past, 
the  last  time  they  were  exceeded  having  been  at  the  end  of  June, 
1906,  when  the  unfilled  orders  were  given  as  7.603.000  tons. 

Nitrate  Figures. — The  Permanent  Nitrate  Committee  has 
issued  its  monthly  statement,  and  in  the  following  table  the 
statistics  for  Septemlier  are  compared  with  those  of  the  previous 
month  up  to  the  corresponding  period  of  last  year. 
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Finance 


Shares  £1  each,  except  where  otherwise  stated. 
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South  African. 


African  Farms 

Anglo-French  Ez 

Apex 

Aurora  W.  United    .... 

Bantjes 

City  and  Suburban,  £4 

Central  Mining, /12 

Cons.  Gold  Fields    .... 

Crown  Mines,  10/ 

East  Rand  Prop 

jGeduid  Prop 

Gen.  Mining  and  Fin... 

^Ginsberg  

Glynn's  Lydenburg    ,. 

'Goerz  and  Co 

|GoId  Mines  Invest.,  £1. 
Government  Areas  ... . 

Heriot 

ijobannesburg  Con.  In 

iJunipers 

[Kleiiifontein 

Knights  (Wit.) 

Langlaagte  Estate  .... 
Meyer  and  Cbarlton   . 


Mozambique    2 

Modderfonietn    i: 

Modder  '•  B  " : 

New  Goch    

New  Primrose     

Nigel 

Nourse  Mines : 

Oceana  Consolidated 
Rand  Mines  (New)  3/     ' 
Randfontein  Estates  . . 
Do.  Central.. 

Robinson  Gold,  £4  •• 
Roodepoort  United  .. 
iSimmer  &  Jack  Prop. 

_       IS.A.  Gold  Trust 

1^5  ISteyn  Estate    

■     Transvaal  Coal  Trust 
[Transvaal  Cons.  Land 

_.      Transvaal  Gold  Est  .. 

3g4  iVanKyn    

Welgedacht 

:6/     West  Rand  Consols  ..  1 

2j     Witbank  Colliery    

iWolhnter,  £1 


It 


Deep  Levels. 


Brakpan 4^ 

Cinderella  Consol   ....  i^ 

City  Deep sfc 

Durban  Deep    li 

Ferreira  Deep 3^,? 

Geldenhuis  Deep    ... 

Jupiter 

Knigbt  Central ^, 

Knights  Deep  24 


DeBeersDef  erred  £2/1021  ^a 
Do.    Preferred £2)10  17^ 
Diamond  Prop.  5/    ....     J 

Jagersfontein  Ord 6g 

Koflfyfontein ijg 


2i 


2 
g 

3/ 

It 

2k 


Main  Reef  West ij'k 

Modder  IJeep   2^ 

Rand  Colliertes    i 

Kobinson  Deep  (New)  sj 

Rose  Deep st^ 

Simmer  Deep   3/ 

Village  Deep ii 

Village  Main  Reef....  2i 
Wiiwatersrand  Deep..  2I 


3/ 

2i 


Diamonds. 

i     Montrose    i    I 

}?     New  Vaal  River  D S5 

12H'  Premier  Dia.  Def .  S,  2/6 
83         Do.    do.      Fret 
""^1  Roberts  Victor 


1 


Amalgamtd.  Props.,  5/    3/iii 

Antelope,  5/- 4/3  ~ 

Becbuanaland  Ex 7/6 

Bucks  Reef    10/ 

Chartered  B.S.A 28/ 

Cam  &  Motor,  fy.  pd.  .38/3  , 

Eileen  Alannah  ^ 

Eldorado  Banket 15^ 

Enterprise ij 

Falcon ij§ 

Gaika  i 

Giant  Mines  of  Rhod..  2J 
Globe  and  Phoenix, 5/..  lA 
GoldfieldsRho.Dev.,£i  ij 
London  Rhodesu.  Min,  i:^ 


Lonely  Reef 3-^1 

Mashonaland  Agency ..  15/6 

I  Mayo  Development    ..  i^ 

Northern  Copper 15/3 

Planet-Arcturus   ij 

Rhodesia  G.  M.  Inv. ..  i 

Sal  uk  we  5/-    — 

Selukwe  Columbia,  5/-  4/ 

Sbamva  Mines 33) 

Surprise 7/ 

Tanganyika   2'i^ 

Victoria  Falls  Power  pf.  i 

jWanderer  Selukwe,  5/  2/6 
Willoughbys  Cons.,  10/  12/6 
Zambesia  Exploring  . .  16/ 


Abbontiakoon,  10/  .... 
Abosso    

Anglo-Continental,  10/ 
Ashanti  Goldfields,  4/ 

BisichiTin,  £1 

Brooniassie,  10/    

Champion  Tin  (Nig.)  5/ 
Fanti  Consolidated,  10/ 
Gold  Coast  Amal{>. 
Hinian  Concessions.. 

Jos  Tin  Area, 5/ 

Jemaa  Exploration 


West  African, 


7/ 

il 

4/6 
g 

8/9 

A 
6/6 
11^ 


6,6 

i 

4/9 

&/9 
6/9 


ih  riaquab  Exploration  ..    \^ 

Ift  iWallis % 

i/iA  Wassau,  5/    1/3 

i/6'i     Do.    WestAmal.,io/  1/3 


Lucky    Chance,  5/  ....   7/ 

Naraguta li 

New  Bibianis,  iti/pd...  1/6 

Nigeria  Bitumen 4/ 

Do.    Investment   . .     ^ 

Nigeria  Tin      if^^ 

Prestea  B!ock'*A"   ..     ^ 
,Raytield,  £1  14 


Australians. 


Associated     7/3 

Do.    Nrn.  Blocks  ..   5/3 

Bullfinch  Prop 9/ 

Chatiers,  4s 1/3 

Golden  Horseshoe,  £5  2g 
Great  Boulder,  2/    ....  io/6x 

Do.  Perseverance  ..  29 
Great  Fingall,  10/  ,...11/ 


7/6  1   3/9 

5/3  i  34 

9/3    I    2^ 

1/6  !  13/3 
2i  1 1  2/3 
10/9     1% 
2/6;    9/ 

10/9         Is\ 


IdaH.  5/    3/9 

Ivanboe.Gold  £^5   ....  5I 

Kalgurii 2A 

Lake  View  &  Oroya  5/.  13/3 
Lon.Aust.  &Gen.Ex.5/  2/ 

Mount  Boppy   ig 

South  Kalgurii 9/ 

SonsofGwalia    i^ 


|AlaskaTreadwell£5  .. 

lAnaconda,  25  dels 

British  Broken  Hill,  8/ 
Broken  Hill  Prop 

Do,  Blk.  10,  j£io, 
£9I3/Pd 

Do.       North 

Do.       South 

Camp  Bird 

Cape  Copper,  £2 

Casey  Cobalt,  £1 

Champion  l<fcei,2/6.... 
Cobalt  Townsite,  £1.. 

Doicoath ^.... 

ElOro     

Esperanza 

Great  Cobar,  £5 

Hudson's  Consolidated 

Le  Roi  No.  2 

L.tiiii    

iVJation  aiiC.  barry 

M'jiico  ut  LiUro   .... 


Miscellaneous. 


84 

Si 

27/6 

9i 

•A 

3^ 

■i2; 

"io/ 

8 

50/9 

49/6 

i^^ 

2i 

2^ 

34/ 

7»» 

71 

I7i9 

8A^ 

s* 

:} 

28/6 

27/0 

\i 

7i 

't 

'M 

3A 

2J 

12/1) 

12/6 

ft 

3ti4 

3* 

16/6 

Ml 

2^/ 

— 

15/b 

15/ 

41% 

2* 

2 

'      2 

51^ 

.■iA 

3ft 



6i 

s 

i 

i^ 

3.1 

?.i 

2./(i 

;* 

ii 

17/ 

76^ 

OS 

43'6l 

Mount  Lyell 27/ 

M'nt,  Morgan 3/3 

Mount  Eltiott    7fj( 

Mysore,  los 5^^ 

Namaqua,£2 54 

N'ndydroog,  10/ 34/ 

Ooregum  10/    18/3 

Do.  Pref.,  10/ ij 

Otavi  Mines  &  Riy.  £1    5I 
Pahang  Consols.  5/ , , . .  12/3 

RioTinto,t5    81^ 

Russian  M>ning ^ 

St.  John  del  Rey 17/ 

Sissert,  £1 i^ 

Spassky  Copper 43 

Talisman  Consol.  18/  ,.  2 

Xanalyk 3J 

Tharsis   ^ K>i 

Waihi i^ 

pVaihi  Grand  Junction  23/6 

jii'iic  Corporoiioii io,b 

Pielerence    43/3^ 


3i 
15/ 

■  4/6 

l» 

13 


3A 
6/6 

I 
2/6 

ii/g 


71 

1/6 
3/9 


1/3 

1/3 


3/6 

35 

2A 

'3/3 

2/ 

I* 

8/6 

lA 


28/ 
3A 

7i 

IS« 

■7/6 

■i 

5S 
1 1/6 
774 

i6;6 

'A 

3i 

2 

3i 

04 

■« 

23/5 

,o,u 

i43/" 


HOME 

RAILWAYS. 

Gross  Trafiac            Gross  Traffic  for 

Date. 

for  week.                   year  to  date. 

Name. 

In.  or     'SjS 

In.  or 

Amt. 

dec.  on     Q% 

Amt. 

dec.  on 

1911. 

z^ 

1911. 

I 

£ 

i 

£ 

Barry 

Oct.  6 

16.110 

+      «6o 

I* 

221,992 

+  12,993 

Brecon  and  Merthyr 

..      6 

2,267 

+      207 

■4 

32.700 

+    1.131 

Cambrian 

,.     6 

6,263 

+        65 

■21,357 

+      930 

Central  London 

,.      5 

5.345 

+      202 

■4 

62,784 

+      799 

City  and  South  London    . . 

„      6 

2.952 

—      339 

■4 

3'^907 

-    3.315 

Fumess         

„      6 

11,896 

+    1.244 

■4 

■83,796 

+  17.328 

Great  Central 

„      6 

101,700 

+    4,000 

■4 

1,409.000  +  132.700 

Great  Eastern 

,.      6 

120.300 

—      200 

■4 

1,811,800;+   23,100 

Great  Northern  and  City  . . 

,.      S 

■.497 

—        37 

■4 

lS,8l4  I—          77 

Great  Northern 

..      5 

133,300 

+       300 

■4 

1,909,600 

+    47,400' 

Grea*  Western 

■>      6 

302,000 

¥  16,000 

■4 

4,548,000 

+  263,000 

HulL  nd  Bamsley  . . 
Lancashire  and  Yorkshire . 

,.      6 

14,063 

+       330 

14 

209,618 

+    15.697 

,.     S 

124,941 

+    3,284 

14 

2,Ot0,I26 

+  ■37,700 

Lon.  Brighton  &  S. Coast. . 

69,903 

+    5.464 

■  4 

1,106,677 

+      3.890 

London  &  North  Western.. 

It     6 

342.000 

+  21,000 

■  4 

5,081,000 

+  339.000 

London  &  South  Western.. 

„     6 

99,600 

+    3.400 

■4 

■  ,5»5,40o 

+      5.600 

London  Electric 

..      5 

14,020 

+       26-1 

■4 

■71.695 

+      5.045 

Metropolitan 

,.      6 

■7,252 

+     ■se 

■4 

233,940 

+      5.6^3 

Metropolitan  District 

,.     5 

■  3.306 

+    1,279 

14 

167,781 

+    ^4.807 

Midland         

..      5 

28;,ooo 

+  17,000 

■♦ 

3,876.000 

+  265,000 

North  Eastern 

..      5 

224,112 

+    2,800 

■  4 

3,325,680 

+  290,176 

North  London 

>.      6 

8,166 

+         10 

■4 

110,239 

+      l,99» 

North  Staffordshire 

,.     6 

21,050 

+       930 

■  4 

298,040 

+    12,510 

Rbymney        

.,      6 

7,599 

+       434 

■  4 

103,138 

+      9.766 

South  Eastern  &  Chatham. 

.>      i 

121,926 

4-    6,326 

•  !l,666,2l4  !+    38,830 

TaffVale       

>■      6 

20,580 

1--       794  1  14  1    292,0091+    34,807 

SCOTCH  RAILWAYS. 


Caledonian    . . 

Glasgow  &  South  Western, 

Great  North  of  Scotland 

Highland 

North  british 


Oct.  6 

>.  5 

..  5 

..  6 

..  6 


103,600 
38,100 
9,880 
12,806 

106,800 


4.200 
2.700 
1,250 
799 
1,600 


1,051,400 
454,600 
116,880 
149,403 

1,123,200 


+  18.700 

+  9.300 

+  6 

+  2,069 

+  6.000 


IRISH  RAILWAYS. 


Belfast  and  County  Down  . 
Great  Northern 
Gt.  Southern  and  Western. 
Midland  Great  Western  . . 


Oct. 


14  56,409  +  221 

■4  335,900  +  941 

■  4  451.74"  +  41.5J7 

14  167,588  —  4.256 


♦  From  July  i, 
FOREIGN   RAILWAYS. 


GKOSS  TRArriC  FOR  WEEK. 


Name. 


'  Week  I 
ending  ' 


Amount 


July 
Oct. 


Alcoy  and  Gandia  . .  Oct.  5 
Algeciras  (Gib.)  . .  Sept  28 
Anglo-Chilian  . .  „  * 
Antofagasta  (Chili)  Oct.  6 
Arauco  ..         ..July    * 

Argentine  N.E.  ..Oct.  4 
Argentine  Trans...  „  5 
Bilbao  R.  and  Canta.  Sept.  • 
Bolivar  ..  ..Aug.  • 
Brazil  ..        ..      .,     * 

Brazil  Gt.  Southernt    .,      * 

B.  Ayres  &   Pacific  Oct.    5 

Do.      Central.. 'Sept.  " 

Do.  Gt.  South'nJOct 

Do.        Mic  land 

Do.       Western 

Do.  Ensenada 
Cartagena  (Col.)  . . 
Central  Argentine. . 

C.  Ur'g'ayof  Mte  V. 

Do.  East'n  Ex. 
Do.North'nEx. 
Do.  West'ii  Ex. 

Colombian  National  Sept. 

Cordoba  Central  . .  :Oct 
Do.  North "n  and 
N.-W.Argn.Ex.j     „ 
Do.    B.Ayr.  Ex. I     „ 

Cordoba  and  Ros.. . 

Costa  Rica    . . 

Cuban  Central 

Egvptian  Delta 

Entre  Rios  . . 

Gt.  South,  of  Spain 

Gt.  West  of  Brazil.. 

Havana  Central     . . 

Inter,  of  C.  Amer.. . 

La  Guaira  and  Car. 

Leopoldina  . . 

Madeira-Mamor6  .. 

Manila 

Midland  of  W.A.  .. 

Midland  Uruguay . . 

N.W.  of  Uruguay  . . 

Nitrate 

Ottoman 

Paraguay  Central  . . 

Peruvian  Corpn.    . . 

Puerto  Cab.&  \''len.!Au'g 

Salvador       ..         ..iOct.     5 

Salinanaand  Santia.iAug.    * 

San  ^aulo    . .         . .  Sept. 29 

Taltal Sept.  » 

United  of  Havana..  Oct.    5 

United  of  Yucatan. .      ,,      5 

Uruguay    NortherniSept.  * 

West'n  of  Havana.  .Oct.    5 

W.  Pass  and  YukoniSept.  7 

2afra  and  Huelva.  .lAng.    . 


„  5 
,.  5 
..  5 
Aug.  10 
Oct.  5 
Sep.  2ofl 
Oct.  5 
Sept  .28 
Oct.  5 
„  5 
Aug.  • 
Sept.  * 
Oct.  5 
-Aug.  • 
Oct.  5 
IJuly  ♦ 
Sept.  • 

Sept.30! 
Oct.    5 

I     "      5 
Sept.  * 


Ps.3,000 

Ps.51,364 

23,000 

35,380 
9.075 
7.506 
B90 
7.265 
7.250 

82.000 

Mls.33,750 

93,000 

19.612 

lao.ooo 

2,809 

50,772 
1,400 

27,281 
130.300 

14,629 
4.418 
2.537 
1.548 
8,500 
5.415 

15,105 
7.685 
8,030 

r.i85' 

6,205 

6,933 

10.600 

Ps.83,186 

14,661 

4,797 

37,294 

8,250 

39.524 

26,713 

3,660 

9,428 

10,638 

$29,000 

23,688 

13.800 

2,970 

6951,625 

2,750 

$20,750 

2,700 

62,698 

21,360 

■  9.'94 

$60,400 

2.606 

4.489 

$57,070 

16,459 


In.  or  Dec 

on  last 

year. 


GOODS  TRAFFIC  TO    DATE. 


In.  or  Deo 

on  last 
year 


i 

Ps.500 

Ps.622 

800 

1,030 

38 

1.572 

1.350 

4.754 

79» 

7,712 

M2,750 

17,000 

2,683 

37,000 

2.069 

10,996 

300 

■.409 

39.3'2 

2,192 

■4 

647 

211 

900 


1,225 

2,595 

1,120 

530 

696 

1,312 

100 

+  Psi5,36o 


858 

360 

13,300 

2,250 

7.019 

161 

362 

250 

2,394 

$1,908 

512 

2,769 

190 

$■9,353 

250 

85,500 

1,011 

3,9"9 

2,-05 

2,333 

$6,200 

80 
166 

2,674 


i 

Ps.  561,300 
Ps.  586,609 

1,281,880 
71,250 

92,9^4 

7,660 

55.137 

■  4.250 

747.40^ 

Mls269,5O0 

1,282,000 

56,265 

1,525,000 

33.720 

679,116 

12,400 

1,685,769 
168,706 
49,906 
30,673 
21,953 

80,315 

236,100 

94,465 

116,465 

56,953 

84,624 

117,624 

107.300 

PS2, 808,962 

463,105 

64,263 

237,010 

75.250 

1,220,663 

191,078 

200,044 

9,428 

31,136 

$8a,Sg6 

476,833 

141,735 

39.950 

$2,921,243 

28.500 

$■,978,376 

35,600 

1. 559.302 

75.135 

209.594 

$2,328,300 

7.728 

78,348 


— P. 121, 20a 

+  Ps  48,898 

+    102,880 

+  io,C78 
+  ii.4>3 
—  23,755 
4,664 
2.127 
145.472 
— Msi6,5no 
+  141,603 
+  11,692 
+  372.938 
+  22,305 
+  69,510 
267 


+  363,408 

+  18,164 

+  3.461 

+  3,062 

+  2,956 

—  5,220 

—  15.565 
+  35.285 
+  23.245 
+  7.748 
+  4.551 
+  2,382 

—  12,600 
+  P.624,153 

—  2,481 
+  3,34« 
+  60,477 
+  14,500 
+  207,757 
+  "3.543 

—  3.974 

—  250 
+  8,301 
+  $10,727 
+  26,406 
+  17,204 

—  2,040 
+  $142,175 
+  4.750 
+  $399,220 
+  8,534 
+  167.086 
+  7,200 
+  41.937 
+  $232,OJO 
+  1,110 
+  5.443 


111,899    +        14.745 


*  Moiui>:. 


I  From  Jan    i. 
§  From  April. 


t  From    Inly  1 
a  ic  days. 


I  15  days. 


October  12,   191: 


^be  Jnvestors*  1Rev>few* 
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INDIAN  RAILWAYS. 

Ks. 

K».                          K». 

Ks. 

Assam  BenKal 

Sept.  7 

1,11,003 

—       8,029        +  1      ".55.500 

+    1.83.790 

Barsi  Light  . . 

Oct.    5 

9,300 

4-        3,400        t 

1.71.300 

--       31.500 

Bensal&N.-W.     .. 

Sept.  7 

2,70,200 

—     20,132        t 

33.16.800 

+    4,53.648 

Bengal  Dooars 

,.     7 

13. "7 

+        1.782  1     t 

118,382 

+        15,143 

Do.   Extension  . . 

„      7 

15.937 

4-       1,878  ;     t 

146,798 

J-        24,607 

Bengal  Nagpur 

Sept. 14 

5,81,000 

—     15,000  i     t 

72,49,000!  4-  20,32,000 

Bombay    &    Baroda 

Oct.    5 

9,97,000 

+     f)  1,000 

1,43,90,000)4-  20,86,000 

Burma 

Sept.  7 

2,69,341 

—     1 5.820 

27.80,456 

—       80,386 

Delhi  Umballa 

Oct.    5 

53.100 

—     10,401 

7,58.100 

4-        21,654 

East  Indian.. 

,.      5 

21,51,000 

4-  5,66,000 

1,66.95,000 

4-  38,58,000 

Gt.  Indian  Pcnin,  .. 

..      5 

13,56,200 

4-  2,15,200 

1,78,12.441 

4-  23,79,228 

Lncknow-Bareilly. . 

Sept.  7 

34,407 

4-        8,153 

4,07.862 

f        84,755 

Madras      and       S. 

Mahratla  .. 

Sept. 14 

6,69,000 

+      30,942 

75.22.350 

4-          8,605 

Nizam's  Guar. 

,,    14 

97,146 

+       7,'73 

10,48  959 

—       47,5 '4 

Rohilkuiid    .. 

Sept.  7 

32,583 

+       4,642 

3.47.427 

4-        69,308 

South  Indian 

Sept.  14 

4,96,679 

4-      '4.959 

+         53.43.030 

4-    2,02,328 

Southern  Punjab  . . 

„    28 

90,100 

4-      23.J04 

t         12,02,325 

4-     1,52,825 

Do.      Extensions 

„    28 

21,080 

4-        7.724 

t           2,98.995 

4-        46,950 

t  July  I. 


COLONIAL  RAILWAYS. 

• 

« 

• 

• 

Beira 

Aug. 

£46,014 

—       £790 

— 

— 

— 

Canadian  Northern 

Oct.  7 

471,700 

4-       11,200 

5.718,700 

4-     785.250 

-Canadian  Pacific    . . 

..    7 

2,765,000 
£168,729 

4-    369.000 

38,391,000 
£2.501,332 

4-    5,862.000 

Gr.  Trk.  Main  Line 

..    7 

4-  £11,246 
4-        £995 

4-    £218,346 

Canada  Atlantic     .. 

..    7 

£9.964 

£137,338 
£394,817 

4-  £15,132 
+     £22,090 

Gr.  Trk.  Western  . . 

..    7 

£28,911 

4-     £2,219 

Do,  Det.G.  H.&M. 

£9.914 
156,264 

4-        £5" 

£136,271 

4-  £9,66« 
-     £25,717 

Mashona  and 

Aug. 

—    £4,335 

TI* 

£568,051 

Quebec  Central.     . . 
Rhodesia 

Oct.  7 

31,949 

4-         4,079 

t 

490,663 

4-        76.985 

Aug. 

£88,529 

—     £8,471 

8* 

£631,757 

-     £43,138 

•  Months. 

1    luly  I. 

UNITED  STATES  AND   MEXICAN. 


C 

« 

""  " 

« 

» 

Chesapeake  &  Ohio 

Sep.  30i| 

873.000 

—    47,000 

8,900,000 

4- 

212,000 

Chicago  G.W. 

..    3011 

305,000 

4-       1,000 

3,461,000 

4- 

98,000 

Colorado  &  South'n 

..    30I! 

391.000 

—     23,000 

3,430,000 

— 

313.000 

Denver  &  Rio  Jan.. . 

.,    30I 

777.200 

4-      81,800 

6,657,200 

4- 

230,800 

Inter,  of  Mexico    . . 

„    30ii 

195.000 

—     12,650 

2,096,300 

— 

69,760 

Louisv'e  &  Nashv'e 

„    30J 

1,424,000 

—  107.000 

14,121,000 

4- 

491,000 

Mexican 

Aug.   • 

339.50c 

—      13,200 

751,400 

4- 

66,900 

Do 

..     S 

675,200 

4-      12,800 

1.443.<00 

4- 

133.400 

Do 

Oct.     7 

150,700 

—       7,100 

2,291,600 

4- 

177.000 

Minneapolis  S.  Paul 

Sep. 14 

719,000 

4-    163,000 

6,132,000 

4- 

748,000 

Missouri  Kansas    . . 

..    30; 

1,001,299 

+      38,496 

7,657.086 

4- 

427,096 

Missouri  Pacific     . . 

Oct.     7 

1,145,000 

4-      61,000 

— 

— 

National  of  Mexico. 

Sep.  3o!i 

1,526,000 

4-      28,000 

15,512.000 

— 

855,000 

Seaboard  Air 

..    30:! 

472,000 

—     54,000 

5,240,000 

4- 

89,000 

Southern 

..    30II 

J. 670,000 

—     30,000 

16,295,000 

4- 

811,000 

•  Nett. 

t  Fr 

om  July  1. 

§  Gross 

. 

ii  9  days 

MONTHLY    STATEMENTS. 


NEXT    EARNINGS  FOR    MONTH.        NETT   EARNINGS  TO  DATE, 


Month.     Amount. 


In.  or  Dec, 
on  last  year 


Atchison 

Aug. 

Atlantic  Coast  Line 

,, 

Baltimore  &  Ohio  . . 

,, 

Canadian   Northern 

Canadian  Pacific    . . 

Chicago  &  N,W.    .. 

Chicago  Burl.  &  Q. 

Chicago  G.W. 

Chicago  Mil.  &  S.P. 

Cuba 

luly 

Do 

Delaware  &  Hud.  . . 

Aug. 

Denver  6c  Rio 

^ 

Erie 

Gr.Tr.  Main  Line.. 

Canada  Atlantic     . . 

Grand  Trunk  Westn 

Do.Det.G.II.&Mil. 

Gt.  Northern 

jj 

Illinois  Central 

^ 

KansasCity  Southn. 

Lake  Shore  &  Mich. 

Lehigh  Valley 

jj 

Louisville  &Nashvl. 

,, 

Miss.  K.  &  Texas  . . 

NewYorkCent.&H. 

^^ 

N.Y.  N.  Haven  &H. 

luly 

New  York  Ont.&W. 

Auk- 

Natl,  of  Mexico     . . 

Norfolk  &  Western. 

Northern  Pacific    . . 

, 

Pennsylvania 

lulv 

Pennsylvania  Co.  . . 

Heading 

Auff. 

Rock  Island. . 

Southern  Pacific    . . 

Southern 

St,  Louis  &  San  F. . 

Union  Pacific- 

Wabash 

Dols. 

9,631,000 

426,000 

8,878,000 

370,800 

4,718,000 

8,140,000 

3,040,000 

384,000 

6,260,000 

334,393 

82,235 

2,281,000 

563,000 

1,809,000 

£230,700 

£700 

£21,000 

£300 

6,886,000 

5,464,000 

383,902 

1,996,000 

1,338,000 

1,241,000 

2,692,000 

2,844,000 

5.753.765 

1,024,000 

2,156,000 

3,875,000 

2,098,000 

14,666,735 

5,994.821 

1,769,000 

1,859,000 

4,786,000 

1.642,000 

3,048.000 

3.835,000 

2,930.490 


*  'Gross  earnings. 


Dols. 

4-  763.000 

4-  56,000 

4-  587,000 

4-  56.100 

4-  642,000 

4-  787,000 

4-  450.000 

4-  72/»0 

4-  765.000 

+  7t,7»7 

4-  23,008 

4-  298,000 

—  68,000 
4-  128,000 
4-  £33.«» 

—  £".550 
£6,850 
£1.950 

4-  885.000 

—  88,000 
4-  107,706 
4-  29,000 
4-  235,000 

—  47.000 
-t-  311.000 

—  255,000 
+  556,057 
4-  73,000 

—  222,000 
4-  383,00c 
4-  12,000 
4-i,9<5.678 
4-1,281,804 
4-  670,300 
4-  528,000 
4-  934.000 
4-  68.000 
4-  392,000 
4-  565.000 
4-  229,850 

+  Surplus. 


.J3 


Amount. 


In.  or  Dec. 
on  last  year 


Dols. 

18,591,000  ]4- 

765,000  I — 

16,931,000  4- 

865,400   4- 

9,166,000  ,4- 

14,890,000  [4- 

5,044,000  14- 

1,453,000  ;4- 

11,021.000  |4- 

334.393  14- 

82,235  '4- 

4,334,000   4- 

1,038,000  '— 

3,387,000  ,4- 

£414,000   4- 

"7,100  I— 


£}i 


^55,60° 

£6,8oo§ 

13,355,000 

10,561,000 

666,874 

3.356.000 

2,592,000 

2,i8g,ooo 

4,975,431 

13.266,000 

5.753,765 

2,002,OCO 
3,456,000 
7.455,000 
3,929,000 
14,666,735 
5,994,821 
3,179,000 
3,179,000 
8.989,000 
3,027,000 
7,419,000 
7,204,000 
5,480,501 


i£^; 


Dols. 
1,701,000 
37,000 

1,319,000 
189,100 

1,387,000 

1,331,000 
675,000 
131,000 

1,481,000 

71,727 

23,008 

584,000 

110,000 

199,000 

4,950 
■4,650 
12,100 
1, 60S 
119,000 
15S.234 
26,000 
503,000 
173,000 
439.768 

1,053,000 
556.057 
118,000 
212,000 
909,000 
160,000 

1.945.678 

1,281,804 
963.500 
977,000 

1,683,000 
139.000 
588,000 
92,2430 
031.901 


Loss. 


TRAMWAY   AND   OMNIBUS.— HOME. 


£ 

£ 

.;■ 

f 

Bath  Electric 

Oct.    2 

898 

4-        "O 

40 

36,580 

+ 

2.157 

Bristol 

..      4 

7.674 

+    1.3*3 

t 

278,872 

4- 

22.182 

British  Elcc.  Tract. 

..      4 

33,585 

4-     1. 618 

4 

1.322.293 

4- 

43.601 

Dublin  United 

..      4 

5,689 

—        122 

14 

83,629 

— 

9.503 

F.l.A.T 

June  29 
July  13 

4,023 

—        312 

General  Motor 

17,289 

~-        471 

— 

— 

.» 

Hastings  and  Dlst.. 

Oct.    3 

983 

4-           8 

t 

40.153 

-~ 

'•Vd 

Isle  ol  '1  hanet 

,.      5 

372 

—      168 

« 

372 

_- 

Lanarkshire 

Sept.26 

1.682 

4-         33 

1 

56.538 

4- 

883 

L.iTiLiishire  United.. 

..    28 

1,484 

+       132 

52,4!>8 
1,082,778 

— 

SIS 

London  Cnty.  Cncl. 

..    25 

40,429 

—   3,310 

5 

— 

58,259 

London  General    .. 

Oct.    5 

56.790 

4-  18,582 

* 

41,805 

4- 

13,661 

London  United 

..      5 

6,065 

+        1<I1 

t 

254.383 

— 

13.364 

Metropolitan    Elec. 

..      4 

8,777 

-1-        124 

* 

353,364 

— 

736 

Nat.  Steam  Car    . . 

..      7 

1,996 

4-        946 

J 

8»,S90 

4- 

50,010 

Potteries  Electric . . 

>.      4 

2,125 

90 

4" 

75.945 

— 

M90 

Provincial    .. 

..      5 

1,784 

4-           98 

• 

1,318 

4- 

205 

Sunderland  . . 

..      2 

495 

4-          29 

49 

22,245 

— 

706 

Yorks.  (Wst.  Rdng.) 

,.      6 

I, 111 

•-          1« 

1    10 

<l.8l>. 

4- 

5 '7 

TRAMWAY  AND  OMNIBUS.- 

FOREIGN 

ANQ  COLONIAL. 

i 

£ 

£ 

£ 

AnKlo-ArKentine    .. 
Auckland  Electric. 

Get.    7 

uaji 

4- 

4.321 

2/>]3,ai4 

4-        80.90a 

Aug.3od 

ia,(m 

4- 

'.334 

2 

40,460 

4-        8,jo6 

Babia 

..      1 

S.S33 

4- 

1.990 

36.93" 
"3.3*7 

4-         3402 

Bombay  Electric  . . 

Sept.2o 

3.225 

4- 

J17 

37 

+      sItob 

Brazilian  Street     . . 

Aug. 

MIs.40.419 

-Mls.i,^ 

Brisbane 

Sept. 

22,700 

4- 

1.560 

9 

181.094 

-        3.J66 

British  Columbia  . . 

Aug.  1 

•191.549 

4- 

»47.477 

3 

•381.842 

4-      •98.717 

B.  A.  Lacroze 

4'.77» 

+ 

S.232 

2 

83.865 

-1^          12,632 

Calcutta 

Oct.    5 

Rs.67,8a6 
13,261 

4-IU.I2,9b2 

40 

Rs24.38.529 

+  Rl,«2,«7 

Cape  Electric 

Sept. 

— 

1 

38.2" 

Cartagena  &  Her. . . 

„>. 

+ 

•Il^ii 

19,266 

—           3.003 

Hong  Kong .. 

Oct.      5 

*n%i 

4- 

— 

Kalgoorlie    . . 

Ang. 

-        1    8 

25.537 

— 

La  Plata       .. 

Sept. 

4.153 

4- 

313     • 

36,096 

4-          all 

Lima 

Aug. 

14.500 

+ 

26     8 

"3.752 

—       7.425 

Lisbon 

Ml«i43.973 
Rs. 23,810 

-.          — 

Madras 

Se'pt.30l 

4- 

Rs.  1,883     * 

Rs.449,136 

+  R«.49.3«7 

Manaos 

Aug, 

11,419 

4- 

3>3     4 

.  47.706 

—           727 

Manila 

Sept.    5 

{70.100 

+ 

•8,"I      9 

««3«.90O 

4-     ^35.820 

Melbourne  .. 

59.500 

— 

^ 

Mexico 

Aug.  t 

♦3".3" 

+ 

•3».S8« 

• 

•2.312.933 

4-  •234.057 

Para 

Oct.    6 

4.045 

— 

749 

45 

178,306 

—            773 

Perth 

..      4 

•.884 

4- 

*4« 

• 

74.2O0 

4-        10,572 

Puebla 

Sept.  S 

t6i,ioo 

4- 

•3.800 

2 

•  525.550 

4-     ^39.450 

Rangoon 

..     i 

4.853 

4- 

630 

39.058 

4-      ro8',S3 

Rio  de  Janeiro 

Aug.   8 

132,824 

4- 

5h«92 

«. 005,043 

Sao  Paulo     . . 

..     i 

•239.598 

4- 

•49.«|, 

« 

•l.795.7«4 

4-  tm  503 

Singar'orc  Electric  . 

Oct.    5 

•  10,198 

+ 

« 

•415.453 

4-       •1.754 

Toronto 

Aug.   ! 

•402.406 

4- 

•51.401 

• 

•  2,821,327 

4-   •331.177 

United     of     Monte 

Video 

Sept. 

»7.7«' 

4- 

446s 

IX 

3«7.8«8 

4-        4».298 

Vera  Cruz    .. 

Aug.   I 

•2J,6oo 

4- 

•5.100 

• 

•196,700 

4-     ^39.200 

Winnipeg    . . 

,.     i 

•«4>.333 

•»,4}7 

* 

•  1,133.895 

-  «I24.0»« 

Jan.  1. 


4  15  days. 


d  28  days. 


I  Neti. 


RUBBER  COMPANIES. 


Namb. 


Last    This 
Week)  Week 


Nahx 


Last    Thia 
Week  Week 


Anglo-Ceylon,  £1  t 

Anglo-Dutch  PIantn.£l .  .i 

Anglo-Malay,  2/-  

Anglo-Sumatra,  £1    | 

Bandar  Sumatra,  15/-  pd. . .  I 

Banteng,  £1    

Batu  Caves,  £1 

BatuTiga,  £1 

British  N.  Borneo  Trust,! 

£1    ! 

Bukit  Kajang,  £1  

Bukit  Mertajam,  2/- ! 

Bukit  Rajah,  £1 

Castlefield,  £1    

Chersonese,  2/- 

Cicely  Ordinary,  2/ 

Consolidated  Malay,  2/-.. 

Daraansara,  £t  

Dolok,  4/-  ptT 

Eastern  Internal,  £1 

Federated  Selangor,  £t . . 

General  Ceylon,  £1  

Glen  IJervie,  £1 

Glendon,  £1 

Glenshiel,  £: 

Golconda,  £t  

Golden  Hope,  £1 

Guayule,  £1     

Gula-Kalumpong,  £l   

Highlands  &  Lowlands,  £1 

Inch  Kenneth,  £1 

Java  Amalgamated,  £1  .. 
Java  Inv.  Ln.&Ag.  l5/-pd. 

Java  United,  £1 

Johore  Kub.  Lands, £1....  J  djs 

Jong  Landor,£i 

Jugra  Land  &  Rub.,  £1  . 
Karauning(Perak)A.,  2/  . 

Kapar  Para,  £1 

Kepong,  2/- 

Kepltigalla,  £t    

Klanang  Produce,  2S.  ... 

Kuala  Lumpur,  £1    

Labu,2/-  

Lanadron,  £1 

Langkat  Sumatra, ]^  1  ... 
Lanka  Plantations,  2/-... 
Lankat,  £1 


{Ledbury.  £1 

Linggi  Plantation,  1/   .... 

LoDdon  A  sialic,  3/    

JLumat,£i   

;Lunuva,  £1 

'Mabira  Forest,  £1 

.Malacca  Ordinary,  £1  .... 
'Malayalam,  £t  pd 

Membakut,  £1 

iMerlimau,  2/  

I  Mount  Austin,  £1 

Mufaesa,  £1 

North  Borneo  State.  £1.., 

[North  Hummock,  £1   

i  Pataling,  2/-     

,  Pelmadulla,  £1   

Perak,  2s 

P.P.K.  (Ceylon),  £1 

Rubber  Est.  of  Ceylon,  £1 

Rub.Est.  of  Johore,  £1    .. 

Rub.  Invest. Trust, 10/- pd. 

Rubber  Share  Trust,  £1 . . 

Sagga,  £1 

Sapamalkande,  £1    

Seafield,  £1 

Sekong,  13/6  pd 

Selangor,  3/ 

Sendayan,  £1 

Seremban,  £1 

Sialang,  £1 

Singapore  Para,  2/  

Straits  S.  (Bertam).  2/. . . . 

Sumatra  Consd.,  £1 

Sumatra  Para,  £1 

SungelChoh.  £1   

Sungei  Kapar,  2/- 

Sungei  Salak,  £t   

Sungei  Way,  £1 

Tandjong,  £1 

Tanjong  .Malim,  15/ pd... 

Tehran,  £1  

Tenom  Borneo,  £1   

Tremelbye,£i    

United  Lankat.  £1    • 

United  Serdang,  £1 

United  Sumatra,  tf- 

,VaUambtosa,  1/ 


RECENT    ISSUE     PRICES. 


Stock  or  Share. 


Argentine  Iron  r( 

,,       Deb 

Argentine  Tobacco  Pf .  

6%   Debs 

H.  A.  Lacroze  Trams  5%        

Calgary  44%  ...  

Chilian  Northern  Railway  5%  Deb... 
Chinese  Engineering  6%  Deb. 

Chinese  Govt.  5  %       

Emba  Caspian  Oil        

General  Electric  5%  Deb 

I^ndon  General  Omnibus  4i%  Deb. . 

5J%  Deb.  . 

P.  and  O.  Steam  Hd 

Philadelphia  Co.  5%  Deb 

Rio,  State  of,  5".  

Sao  Paulo  Electric  5%  Bds 

Virginian  Rlv.  5  o  1st  Mt 


t  Fio.n  Jan.  I.        •  Oct.  i.        i  Apt.  i.        J  No*,  i. 
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XTbe  p^nvestors'  IRevfew. 


October  12,  1912. 


THE 


NORTHERN  EQUITABLE 

INSURANCE    •    COMPANY    •     LIMITED. 

PERSONAL     ACCIDEN-T  ALL    SICKNESS 

ACCIDENT     AND     DISEASE. 
BURGLARY.  GLASS.  GUARANTEE. 

FXKE.        JVIOTOn    VEIiICI-.E. 
THIRD  PARTY.    WORKMEN'S   COMPENSATION 

PROPERTY     OWNERS'     LIABILITY. 
OPTICIANS'  INDEMNITY.     MONEY  IN  TRANSIT. 

Write   for   Attractive    Prospectus   to— 

^u-  c  no.         (  65.  Bath  Street,    GLASGOW. 
Chief  Offices    |   ^^  BucKLERSBURy,     LONDON,    E.C. 

JOHN     MIRRILEES,   General  Manager  and  Secretary. 

PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 

HOLBORN  BARS,  LONDON. 


Invested  Funds  exceed  -  £80,000,000. 


CLAIMS    PAID    £100,000,000. 


ROYAL   EXCHANGE    ASSURANCE. 

INCORPORATHIJ     A.D.     1730. 

Governor:  Sir  NEVILE  LUBBOCK,  K.C.M.G. 


FIRE,    LIFE,    SEA,     ACCIDENTS,    MOTOR    CAR,    PLATE   GLASS,     EMPLOYERS- 
LIABILITY,    FIDELITY   GUARANTEES. 

The  Corporation  is  prepared  to  act  as 

EXECUTOR  OK  WILLS,  TRUSTEE  OF  WILLS  AND  SETTLEMENTS. 

Special  Terms  to  Annuitants  when  Health  is  Impaired. 

Apply  for  full  Prospectus  to  the  Secretary. 
HiAl>    Office:    RoYAL    EXCHANGE,     LONDON,    E.C. 
Wut   End    onica  :    44,  PALI,  HALiI.,    B.W. 


SGOniSH  UNION  &  NATIONAL 

INSURANCE  COIIPtNV. 

ESTABLISHED     1824. 

FUNDS     OVER    £6,600,000. 


FIRE,  INCLUDING  LOSS  OF  PROFITS;  LIFE,  ACCIDENT,  ILLNESS,  ANNUITIES, 
PENSIONS,  LEASEHOLD,  BURGLARY,  CLASS  BREAKAGE,  TRANSIT  OF 
SECURITIES,  FIDELITY,  PROPERTY  OWNERS'  RISKS,  MOTOR  CAR  RISKS, 
THIRD  PARTY  AND  WORKMEN'S  COMPENSATION  INSURANCES  EFFECTED  OH 
THE  MOST  FAVOURABLE  TERMS- 
Pteate  apply  for  particulars  to 

Edinburgh;  33,  St.  Andrew  Square. 
London:  5,  Walbrook,  E.C. 

nriie  NsLtiona,!  Insux>ci,nce  Act 

Provides  a  Small  Income  dutinc  Sickness  for  t!ie  Industrial  Worker,  out 
WHAT   ABOUT    THE    BUSfNESS  AND  PROFESSIONAL    MAN  7 

TO  HIM  HEALTH  MEANS  INCOME  just  ,ns  much  as  to  the  Worker. 
WB  OFFER  A  PLAN  Insutinf  uj)  to  ^15  per  week,  and  with  or 
without    f;it.ir.t,itr^J    return    of  uli    ].rc-nuu[us.  May    we    send   particularat 

CENTURY  INSURANCE  CO.  Ltd., 

Id,  CHARLOTTE  SQUARE,  EDINBURGH.      London :  27.  Queen  Vjctopia  Street,  E.C. 

Al'l'LV    l-UK    Al.r-NCV     IKkM-.. 

ASSURANCE    COMPANY 
LIMITED. 

HSTABMSHK!>    17^2. 

Head    Offices:    19   &    70,    LOMBARD    ST.,     LONDON,    E.C. 
Total  Assets  Exceed  4SIS, 000,000. 
Claims  Paid  Exceed  £88,000,000. 

Chairman— Kt.  Hon.  LORD  GEORGE  HAMILTON,  F.C,  G. C.S.I. 

FIRE.  LIFE.  ACCIDENT.  MARINE. 

Loss  of  Profits  following  Fire,  Workmen's  Compensation,  Fidelity  Guarantee, 
Burglary,  Trustee  and  Eiecutor,  &c. 
Prospectuses  and  Proposal  Forms  may  be  obtained  on  application  to  any  ot 
the  Branch  Offices  or  Agencies,  or  to  the  Head  Offices. 

General  Manager        -        SIR  GERALD  H.  RYAN. 


INSURANCE 
COMPANY,  LTD. 


CENTRAL 

Guaranteed  by  the  Liverpool  and  London  and  Globe  Insurance  Company,  Ltd. 

Whose  Assets  Exceed £11,000,000 

Chairmui    -    ■    -    WALTER  CHAMBERLAIN.  Eki. 

BURGLARY. 


FIRE. 


ACCIDENT. 


WORKMEN'S    COMPENSATION. 


LOSS    OF     PROFITS 

HeadiOf  f  ice— L  CornhiU.  London.  E.C.    HUGH  LEWIS.  Manager  &  Secretary 


XLbe  Jnpestors'  IRevieWo 

The  Week's  Money  Market. 


Bank  Rate  4  per  Cent.     (Increased  from  3  per  cent, 
on  Thursday,  August  29,  1912.) 

Norfolk  House,   Friday   Evening. 

As  anticipated,  the  release  of  the  Government  divi- 
dends last  Saturday  added  appreciably  to  the  supplies 
of  credit  in  the  Money  market.  The  demand  for  ac- 
commodation has  not  been  large  at  anj'  time  during 
the  week,  and  although  2  per  cent,  was  usually  charged 
for  overnight  advances,  a  good  proportion  of  the  busi- 
ness was  done  at  ij  per  cent.,  while  on  most  days 
lenders  had  balances  over  at  the  close  for  which  they 
could  not  find  employment.  The  increase  in  available 
supplies  also  had  an  effect  on  the  rate  for  weekly  fix- 
tures for  a  time,  and  some  borrowers  were  able  to  con- 
tinue their  existing  loans  at  2  per  cent.  This,  how- 
ever, was  not  a  very  general  experience,  and  transac- 
tions under  2J  per  cent,  became  more  exceptional  as 
the  week  progressed.  The  position  disclosed  by  the 
Bank  return  caused  a  temporary  renewal  of  the  easier 
tendency  in  some  quarters  yesterday,  but  the  joint- 
stock  banks  held  out  for  2 J  per  cent.,  and  transactions 
below  that  figure  were  few. 

The  discount  market  has  been  dominated  less  by 
money  than  by  the  political  outlook  and  the  steady 
withdrawals  of  gold  for  abroad.  Egypt  has  taken 
further  large  amounts  this  week,  and  more  is  expected 
to  go  to-morrow,  while  several  parcels  have  gone  to 
the  Continent,  ostensibly  to  Germany,  but  actually,  it 
was  believed,  on  Turkish  account.  Yesterday 
;^40o,ooo  went  to  Brazil,  and  further  shipments  are 
looked  for  in  the  near  future,  that  country  being 
credited  with  the   intention  to   take  ;^i  ,000,000  alto- 


gether. The  New  York  demand  for  bar  gold  having 
suddenly  collapsed  a  week  ago,  the  Bank  has  'secured 
most  of  last  Monday's  parcel  of  ^800,000,  and  so  far 
as  can  be  seen  at  present  is  likely  to  get  the  greater 
part  of  next  week's  arrival.  This,  however,  does  not 
provide  full  compensation  for  the  amounts  withdrawn, 
and  the  Bank's  stock  of  coin  and  bullion  shows  a 
further  big  drop.  Under  these  circumstances  the 
market  was  more  than  ordinarily  sensitive  to  outside 
influences,  and  the  news  that  war  had  broken  out  in 
the  Balkans  made  brokers  still  more  unwilling  to  work. 
Quite  early  in  the  week  it  was  asserted  in  some 
quarters  that  the  Bank  would  raise  its  rate  to  5  per 
cent,  on  Thursday,  and  yesterday  the  apprehension  was 
strong  enough  to  cause  brokers  to  quote  4  per  cent. 
"  subject  "  or  4J-4J  per  cent,  outright  for  three 
months'  bills.  For  a  time  it  looked  as  if  sellers  would 
be  forced  to  go  to  the  Bank,  but  the  supply  of  paj)er 
was  not  very  large,  and  there  proved  to  be  sufficient 
takers  to  prevent  any  such  steps  being  taken.  The 
position  disclosed  by  the  Bank  return  did  not  indicate 
that  there  was  any  urgent  necessity  for  a  change  in  the 
official  minimum,  and  none  was  made.  Most  brokers 
were  inclined  to  believe  that  there  would  be  no  change 
until  near  the  end  of  the  month,  but  to-day  they  altered 
their  views  entirely,  and  are  now  talking  of  an  advance 
next  week.  Rates  were  consequently  raised  to  3^-4 
per  cent,  for  December  maturities,  and  4J  per  cent,  for 
three  and  six  months,  while  fours,  which  are  decidedly 
out  of  favour,  were  quoted  at  4{^-4t  per  cent.  One 
result  of  this  was  to  send  sellers  past  the  market,  and 
the  Bank  did  a  moderate  business  in  ninety-day  paper 
at  4  per  cent. 

In  its  week  ended  on  Wednesday  the  Bank  lost 
;^754,ooo  in  gold  for  abroad,  and  ;^27o,ooo  went  into 
the  country,  reducing  the  stocks  of  bullion  by 
;^"i,024,ooo  to  ;^37, 913,000,  which  is  practically  tte 
figure  at  which  they  .stood  a  year  ago.  Against  this 
the  note  circulation  shows  a  contraction  of  ;^4i4,oo6, 
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so  that  the  reserve  is  ^"610,000  lower,  and  at 
;£^27, 193,000  is  identical  with  last  year.  Government 
disbursements  exceeded  receipts  by  £3,5^9'°°°>  reduc- 
ing Public  Deposits  to  ;^'io, 357,000,  and  the  market 
also  got  the  benefit  of  a  decrease  of  ;^593.ooo  in  the 
Rest,  occasioned  by  the  payment  of  the  Bank's  own 
dividend.  Thanks  to  the  help  from  these  two  sources, 
it  was  not  only  able  to  repay  ;^'i, 347,000  of  the  amount 
due  on  Other  Securities  and  to  meet  the  drop  in  re- 
serve, but  its  resources,  or  "  Other  Deposits,"  were 
increased  by  ;^2,223,ooo  to  ;^45,298,ooo. 

Calls  on  new  issues  next  week  amount  in  the  aggre- 
gate to  ;^i,o87,ooo,  but  the  individual  items  are  mostly 
very  small,  and  the  only  two  of  any  importance  arc 
;^475,ooo  on  Crown  Mines  debentures  and  ;^"'25o,ooo 
in  Chilian  Northern  Railway  debentures,  both  of  which 
arc  payable  on  the  i6th. 

Silver. 

After  fluctuating  within  very  narrow  limits  for 
several  days,  gaining  -j^d.  per  oz.  one  day,  and  losing 
it  the  next,  prices  for  silver  took  a  definite  turn  down- 
wards on  Wednesday.  The  fall  of  Jd.  per  oz.  for  both 
positions  on  that  day  was  ascribed  to  an  absence  of 
buyers  rather  than  to  any  selling  pressure.  Yesterday, 
however,  offerings  came  from  both  India  and  the  Far 
East  in  sufficient  volume  to  depress  quotations  by 
another  |^d.  for  cash  and  -^d.  per  oz.  for  future  metal. 
This  morning  more  profit-taking  by  the  bazaars  caused 
a  further  decline  of  Jd.  for  both  positions,  making  a 
loss  for  the  week  of  iH^d.  per  oz.  for  spot  and  Jd.  per 
oz.   for  delivery  two  months  forward. 

Applications  for  the  Rs.  60,00,000  India  Council 
drafts  offered  on  Wednesday  amounted  to  Rs. 
8,01,55,000  in  bills  and  Rs.  73,00,000  in  telegraphic 
transfers.  Of  these  Rs.  57,00,000  were  allotted  in 
bills  and  Rs.  30,00,000  in  transfers,  tenders  for  bills  at 
IS.  4  i-32d.  receiving  about  i  f>er  cent.,  and  for 
transfers  at  is.  4  3-32d.  allotment  in  full.  Next  week 
another  Rs.  60,00,000  will  be  offered.  From  the  com- 
mencement of  the  financial  year  to  the  8th  inst.  the 
total  sales  were  Rs.  15,57,86,960,  realising 
;^io,4i4,oi6  compared  with  Rs.  18,64,00,077  for 
;^i 2,468,880  up  to  October  10  last  year. 


BANK    OF    HNGUND. 
AN   ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  32.  (or  the 
Week  ending  on  Wednesday,  Oct.  9,  1912. 


Notes  Issued 


ISSUE    DEPARTMENT. 


54,868,020 


^54.868,020 


Government  Debt .. 
Other  Securities     .. 
Gold  Coin  and  Bullion 
Silver  Bullion 


£ 

Proprietors' Capital        ..      M.553.ooo 

Rest 3. '59.682 

Public  Deposits  (including 

Exchequer,      Savings 

Banks,  Conunissioners 

of  National  Debt,  and 

Dividend  Accounts)  ..  10,357,468 
Other  Deposits  ..  ..  45.298,171 
Seven  Day  and  other  Bills  17,819 


BANKING    DEPARTMENT. 


Government  Securities 
Other  Securities    .. 

Notes 

Gold  and  Silver  Coin 


11,015,100 
7,43<.90C 
36,418,020 


f54,868.o2o 

{ 

13.338.084 

32,855,496 

25,697.095 

1.495.465 


f7!.386,l40 
G.  NAIRNE,  Chief  Cashier. 


£73.386,140 
Dated  Oct.  10,  igii.  J 

BANKING  DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year:  — 


Last  Year 
Oct.  II. 

Oct.  2, 
igi9. 

Oct.  9, 
igta. 

Increase. 

Decrease. 

£ 

Liabilities. 

£ 

'f  <„ 

£ 

f 

3,120.708 

Rest 

3.752.710 

3.159.68a 

593.028 

6,430,090 

Pub.  Deposits.. 

13,946.646 

H'i357,468 

— 

3.589.178 

45,987.621 

Other    do. 

43,075,06a 

45.-98.171 

2,223,109 

»8,337 

7  Day  Bills       .. 

15.696 

17,819 

2,123 

— 

Assets. 

Decrease 

Inereaae. 

>4,596.o84 

Gov.  Securities. 

13,338,084 

n,t38,o84 

— 

28,296.644 

Other        do. 

34,202,525 

,i-.855,4;6 

1.347,029 

— 

87,227,928 

Total  Reserve.. 

27,802,505 

-".193,560 

609,945 
4,182,206 

— 

4,182,906 

Increase. 

Decrease. 

29,180,175 

Note  Circulation 

29.585.a15 

50,170.925 

£ 

£ 

414,290 

37,958,103 
51*  P-e. 

Coin  and  Bullion 

'4"8fp'r 

.>r.>)13.485 

— 

1,024,235 

Prononion 
BanV  Rale 

44  P.O. 

ip.e. 

4     .. 

i 

4        .. 

— 

The  folIowiDg  bullion  movements  on  foreign  account  have  takes 
place  at  the  Bank  of  England  since  our  last  issue: — 


Arrivals. 


WlTHD«mriU.t. 


Saturday- 


Monday — Bar 85,000 

Tuclday — Bar 110,000 

Wednesday — Bar       ..        ,.     X4i,ooo 

Thursday— Bar 73.000 

Friday— Bar 35.0OO 

Nett  Efflux  ..1,439,000   i         ,,    '     Egypt 

Wednesday— Egypt 


-Egypt 
Bremen 
Monday— Germany 
Miilu 
I  Tuesday— Bremen 


£1,985,000 


Thursday— Brazil 
Friday— France . . 
„        Belgium 


. .  £2a3,oo» 

200,00l> 

100,000 
20,000 

100,000 

400,00a 

100,000 

iccar 
£1,985.000 


TREASURY  BILLS  OUTSTANUING. 


Amount. 

Duratton. 

When  rapayable. 

Rate  p«r  cent 

£ 

£  a.  d. 

3,000,000 

1,500,000 

3,000,000 

•7,000,000 

6  months 
6  raontbii 
6  montbt 

February  2'. 
March  4- 
.1    i6' 

3    4    71 

14,500,000 

*  Xasued  privately. 
PUBLIC  INCOME  AND  EXFENDITUKE. 

(For  5  days  ended  October  5.) 


Rbvcnub. 


BxrEMDITURS. 


Custom  s          298,000 

Excise 437,000 

Estate,  &c.,  Duties  ,.        ..  329,000 

Stamps 165.000 

Land  Tax  and  House  E-uty,  — 

Property  and  Income  Tax  ,  220,000 

Land  Values  Duties..         ..  3.000 

Post  Office       490,000 

Crown  Lands — 

Suez  Canal  &  Sundry  Shares  — 

Miscellaneous X0t,5O2 

Bullion  advances  repaid    ..  — 

Treasury  Bills           ..         ..  — 

Repayment  of  Advances  tor 

Interest     on     Exchequer 

Bonds  under  the  Capital 

Expenditure  (Money)  Act, 

1504 — 

For  Exchequer  Bonds  issued 
under  Cunard  Agreement 

(Money)  Act,  1904  . .         . .  — 

Exchequer  Bond  issue        , .  — 

Telegraph  Acts,  1892-1907  ..  — 

Telephone  Transfer  Act     . .  — 

Military  Works  Acts           ..  — 

Public  Buildings  Expenses..  — 

Puolic  Offices  Site  (Dublin)  — 

Land  Registry — 

Cunard  Loan — 

Suez  Canal  Drawn  Shares  ..  — 
China  Indemnity      ..         ..  — 
Ways  and  Means  Advances  — 
Temporary    Advances    De- 
ficiency           — 

Decrease      In      Exchequer 

balances       1,975.021 

^4.018.52^ 


National  Debt  Service       . .    3*365.264> 
Development  &  Road  Impvt.        — 
Payments   lu    Local    Taxa- 
tion            370,380 

Other   Consolidated     Fund 

Charges       3a.?79 

Supply  Services  ..  ..  iso,ooo. 
Bullion  Advances  ..  ..  100,000 
Advances   for    Interest  on 

Exchequer  Bonds ..  ,.  — 
Under  Telegraph  Acts  1892-7  — 
Under  Telephone  Transfer 

Act — 

Under  Military  Works  Acts, 

1807-1903       — 

Public  Buildings  Expenses' 

Act — 

Under   Public  Offices  Site 

(Dublin)       — 

Under  Land  Registry         ..        — 
Old    Sinking   Fund    1910-11 

applied  to   reduce   Debt, 

191 1  Section  '*  A  "         . .        — 
Section  "  B"  — 

Old    Sinking   Fund   1911-12 

issued  10  reduce  Debt  . .  — 
Treasury  Bills  Inett  amonnt)  — 
Ways  and  Means  Advances 

repaid  — 

Increase      In       Exchequer 

balances       — 


iC4eOi8^«3 


LONDON 

UANKt-RS'  CLEARING. 

igii. 

1911. 

Increase. 

Doofaaie. 

I9I2 

£ 

^i 

£ 

i 

January. 

I.4'9.504.ooo 

1,388,207,000 

31,297,000 

— 

Feb. 

1,195,648,000 

■  .181,943.000 

13.703.000 

_ 

Mar. 

1,170,679,000 

1,166,931,000 

3.74S000 

— 

Apr. 

1,177,786,000 

I.135.8'7.oco 

41,969.000 

— 

May 

1,5^5,056,000 

1,430,678.000 

74.378,000 



June 

1.190,578,000 

1,020,472,000 

170,106,000 

— 

July 

1,603,719,000 

1,522,945,000 

80.774,000 



Aug. 

1,114,693,000 

942.175.000 

172,518,000 

_ 

Week  endin* 

Sept.  4 

340,973, oco 

299.059.ox) 

41,916,000 

— 

..    II 

«9.725.ooo 

225,350,000 

4.375.000 



„    18 

312,960,000 

«75,95'>.ooo 

37.001,000 



„    25 

242,766,000 

217,972,000 

24,794,000 



Oct.    2 

372,836,000 

347,289,000 

25.547.000 

— 

»      9 

306,792,000 

252,376,000 

54,416.000 

— 

Total     . . 

12.^02.717,000 

11.429.175.000 

774.542.000 

— 

NEW   YORK   ASSOCIATED   BANKS   (dollar  >t  4s,). 


Specie      

Legal  tenders 

Loans  and  discounts    . . 

Circulation         

Nett  deposits 

On  deposit  with  Clearing  | 
House  Members  carrying  J 
25  p.c.  cash  reserve        . . } 

Bank's  cash  in  vault    .. 

TrustCo.s'cashinvault&Bks. 

Aggregate  Lawful  Reserve 

Excels  Lawfnl  Reserve 


Oct. 5.  1912  Sept. 28,1913  Sept.2i. 191a  Oct.  7,  igti 


I 
64.782,000 

1^,490,000 

389,396,000 

9,268,000 

358.404.0a) 

io,8s4,coo 

67*306,000 
13,968,000 

81,274.000 
956.000 


.  £ 

65,305.200 

16,691,600 
392,890,000 

9,286.800 
361,511,600 

io,fiGo,aoo 

68,018,000 

14,170,000 

82,198,003 

1.270.000 


66,010,000 
i6,64S|ooa 

395,302,000 
9,308,000 

363,308,000 

10,962,000 

68,278,000 
14,380,000 
82,6511,000 
,120.000 


£ 
68.046,000 

l6,12J,COO 
383,402,000 

io,oc8,ooo 
357,052,000 

12,338,000 

71.670.000 
ii.yH.ooo 

S4. 174.000 
3.oS4,000 


NEW  YORK  STATE  BANKS  &  TRDST  COMPANIES  (dollar  «t  4l.) 


ForeiKU  liullioit  niuveuient  for  weok  £754.^00  out. 


Loans  .. 
Specie  . . 
Depoetts 
Lejiel  Tenaer* 


Oct.  ],  I9it. 


119,883,400 

t*,9i  1,800 

130,783.600 

1,647,200 


Sept.  at,  igit. 


121,510.400 

13,200,600 

lu,3}8,4ao 

1.671,400 


Sept.2i,t9ia. 


£ 
113,127.000 
13.3J7.000 

1»3.3»4.«<>0 

i,e9e,ooo 


Oct.  r,  I9"- 


t,iSi,»oo 
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BANK 

OF  FRANCE   (25  francs  to  the  £) 

Oct.  10,  1912. 

Oct.  3, 1912. 

Sept.  36,  1912. 

Oct.  12,  1911. 

£ 

i 

£ 

C 

•Gold  in  hand 

I29r403.I20 

130,086,840 

131,000,920 

124,832,560 

Silver  in  band 

30,248,280 

30,373. '20 

30,411,920 

31,871,920 

Bills  discounted 

53,240,160 

62,121,000 

50,035,000 

58,089,760 

Advances 

28,230,160 

28,056,880 

27,236,560 

27,602,680 

Note  circulation 

217,278,640 

218,4^3,080 

207,420,160 

217,871,720 

Public  deposits 

9,530,720 

9,263,200 

13,849,760 

8,775.960 

Private  deposits 

21,168,680 

23,381,920 

24,684,120 

22,071,960 

Foieign  Bills.. 

653,280 

619,560 

455,840 

351,040 

SWISS  NATIONAL  BANK  (25  francs  to  the  £). 


Proportion    between   bullion   and   circulation  73J  per  ceiii.  against    7lh  Pcr 
cent,  a  week  ago. 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  JE). 


Cash  in  band 
Treasury  Notes 
Bills  discounted 
Advances  on  stocks. 
Note  circulation 
Public  deposits        , 


Oct.  7,  1912. 


£ 

56,469,800 
1,336,950 

79.750,400 

3,509,350 

105,262,000 

35,467^50^ 


Sept.  30,  igi2.  Sept.  21,  zgi2, 


I 

57,240,600 

1,327,900 

88,262,750 

4,445.450 

113.687,800 

37,230,700 


63,109,200 
1,998,650 

63,711,950 
2,812,000 

84,974,400 

43,731,750 


Oct.  7,1911. 


£ 

50,333,200 
1, 865,400 

75,546,050 

3,131,900 

102,331,650 

32,141,950 


Note  circulation  above  legal  maximum,  subject  to  taxation  f  1^,579,900,  against 
^16,956,250  above  the  legal  maximum  last  week. 

AUSTRIAN-HUNSAKIAN  BANK  (24  crowns  to  the  £). 


Gold  reserve.. 
Sliver  reserve 
Foreign  bills 
Advances 
Note  Circulation 
Bills  discounted 


Oct.  7,  1912. 


t. 
51,922,917 
11,123,167 
2,500,000 
6,520,375 
100,712,791 
42,391,167 


Sept.  30,1912. 


£ 
51,898,792 
11,267,125 
2,500,000 
6,239,958 
102,545,485 
43.942,417 


:ept.  23,  igi2 


£ 
51,865,333 
11,389,917 
2,500,000 
5,496,209 
94,306,542 
37,555.917 


Oct.  7, 1911. 


£ 

54,644,833 

« 1.735,833 

2,500,000 

3,217.875 

100,186,542 

43,659,583 


BANK    OF    SPAIN   (25  pesetas  to  the  £). 


Sept.28, 1912  Sept. 21,1912  Sept.J4,igi2i  Sept.  30,1911 


Gold        

Silver 

Foreign  Bills    .. 
Disoountand  Short  Bills 
Treasury  Account 
Notes  in  Circulation  .. 
Current  Account  Deposits 
Dividends,  Interests  .. 
Government  Securities 


£ 
17,172,296 

29,972,979 
7,674,627 

28,459,387 
28.459.387 
73,500,299 
18,117,716 
1,481,125 
6,358,701 


£ 

17,146,209 

29.968,424 

7,604,423 

2f,,374,8l7 
28,174,308  j 
73.239.537 
18,085,347 
I. '99,469  I 
6,233,548  1 


17,122,821  t 

29,940,397  I 

7,493,223 

26,405,232 

28,447,589 

72,993.995 

18,466,995 

1,256,139 

5,806,437 


£ 

16,650,387 

30,883,259 

5,692,131 

3",72o,537 
25,205,856 
69,803,579 
17,912,696 

1,729,259 
6,303,261 


BANK  OF   ITALY   (25  lire  to  the  £). 


Sept.20,1912 


Sept. 10,1912 


Total  cash 
Inland  Bills 
Foreign  Bills     .. 
Advances 

Governtiient  securities 
Circulation 
Deposits  at  notice 
Current  accounts 


::i 


£ 
46,044,880 

17,345,720 
2,855,160 
4,294,320 
6,718,400 

66,063,600 
5,377,840 

l,822,0'^O 


Aug.  31,  i9i2!Sept. 20,1911 


£ 

45,972,240 

17,046,960 

2,885,480 

4,306,320 

6,785,480 

65,509,160 

4,900,480 

1,957,480 


45.992,200  43, 

18,062,120  I  18, 

2,872,240  I  2, 

4,673,240  !  3. 

6,599,680  j    6, 

65,797.64c  61, 

5,391,960  5, 

1,897,880  I 


NATIONAL  BANK  OF  BELGIUM  (25  (rancs  to  the  £). 


Coin  and  bullion 
Other  securities 
Note  circulation 
Deposits 


Oct.  3, 1912 


Sept. 26,1912 


£ 
11,946.920 
24,758,400 
37.245.760 

4,112,720 


£ 

11,907,560 

24,659,200 

37,062,840 

3,652,640 


Sept. 19, 1912^  Oct.  5,  igii 


£ 

12,069,280 
24,100.960 

36,603,960 
3,773-000 


t 
10,002,120 

25,870,400 

35.597.760 

4.938,120 


NETHERLANDS  BANK  (12  Florins  to  the  £). 


Gold 
Silver      . . 

Bills  discounted,  etc, 
Note  Circulation 
Deposits 


Oct. 


5.  1912 


Sept. 28,1912 


£ 

12,435,782 

542.730 

14.318,884 

26,179.697 

369.503 


Sept.  2i,igi2 


£ 
12,472,080 
612,213 

13,772,962 

25.347,808 

278,001 


£ 
12,414,401 

636,029 
13,501,413 
24.702,324 

291,872 


Oct.  7,  igii 


£ 

11,850,565 

1,142,348 

14,454,819 

25,920,804 

712,278 


BANK    OF    SWEDEN. 


Gold    .. 

Balance    abroad  and 

Foreign  Bills 
Swedish  andForeign 

Govt.  Securities  . . 
Discountsand  Loans 
Notes  in  circubtion 
Deposits  at  notice  . . 


Oct.  5,  1912. 


£ 
5,413.000 

5,177,000 

1.315,000 
7,361,000 
12,408,000 
2,707,000 


Sept.  28, 1912.  Sept.  21, 1912. 


£ 
5,412,000 

5,214,000 

1.315,000 
6,791,000 
12,004,000 
2,587,000 


£ 
5,413,000 

5,266,000 

1,315,000 
6,422,000 
11,386,000 
2,949,000 


Oct. 7,  xgii. 


£ 
4,740,000 

4,949,000 

812,000 

6,498,000 
11,507,000 
2,593,000 


BANK  OF  NORWAY. 


Sept.  30, 1912.  Sept.  22,  1912. 


Gold 

Balance  abroad  and 

Foreign  Bills 
For'gn   Gov.  See's. . 
Discounts  &  Loans. 
Notes  in  Circulation 
Deposits 


£ 

2,142,000 

",385,000 

518,000 

3,551,000 

5,522,000 

279.000 


£ 
2,123,000 

1.393.000 

51s, 000 

3.384,000 

5,2So,ooo 

323.000 


Sept.  15,  1912.  Sept.  30,  1191 


^  I 

2,163,000 

1.422,000 
518,000 
3,389,000 
5,326,000    I 
369.000    1 


£ 
2,132,000 

1,514,000 

530,000 

3,1 10, coo 

5,170,000 

274,000 


Gold  and  Silver      . . 

Bills 

Note  circulation 
Short  term  advances 


Oct.  7,  1912. 


Sept.  30, 1912. 


£ 

6,980,881 

4,707,263 

11,448,348 

1.744,545 


£ 

7,584,640 

4,901,306 

11,807,794 

1,651,583 


Sept.  23, 1912. 


£ 
7,6j8,ioo 

4,151.024 

10,796,936 

1,776,568 


Oct,  7,  igii. 


6,436,947 
5,780,482 
11,156,086 
2,471,336 


BANKS*  MONTHLY  STATEMENTS,  SEPTEMBER. 


Bank. 


r\^w^^tt«      Cash  In 
DeP05"'-;Hand,&c 


Capilal  and  Counties  ..39,228,347,  6,088,748 

Lloyds 87,960,334  14,119,734 

London  &  South  Western  19,013,071  ,  2,818,441 
London  City  and  Midland  ..  81,841,243  13,620,353 
London  Countv  &W'stra'st'r  81,618,404  10,200,554 
London  Joint  Stock  . .         ..34,066,812     4,744,023 

National  13,620,771;  1,893.504 

National  Provincial  ..        ..64,897,948  '  9,616,006 

Parr's 40,240,743     6,152,971 

Union  of  London  .,  ..40,209,427:6,034,436 
Williams  Deacon's    ..        ..15,562,109    2,313,184 


Cash  at 
Call,  &c. 


£ 
5,763,403 
8,188,658 
2,368,734 
12,190,114 
9,524,320 
5,159.995 
2,286,558 
5,756,664 
7,292,644 
7,761.942 
2,452,801 


Bills 

Advances, 

&c. 

22,729,919 

59,320,379 
12,046,424 
52,225,205 
58,360,496 
23,206,015 
11,063,221 
38,630,993 
23,062,129 
22,646,259 
9.694.718 


Propor- 
,  tion  of 
jCash  to 
Deposits. 

■  155 
16- 1 
14-2 
l6-6 
125 
136 
139 
147 
15-3 
150 
14*6 


LONDON  COURSE  OF  EXCHANGE. 


Place. 


Amsterdam  and  Rotterdam 

Do.  do 

Antwerp  and  Brussels 
Hamburg 
Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles  ..  .. 
Switzerland   .. 

Austria 

St.  Petersburg  and  Moscow 
Italian  Bank  Places.. 
New  York 
Madrid  and  Spanish  B.P 

Lisbon  

Opono 

Copenhagen  ,•  .. 
Christiania  ,.  .. 
Stookhclm 


Usance. 

Oct.  I. 

Oct.  3- 

Oct.  8. 
i«-ig 

short 

12-.* 
I2-4t 

121} 
I2-4J 

3  months 

I2-4g 

3  months 

25-62i 

a5-25i 

25-63J 

3  months 

2072 

20  73 

20-73 

3  months 

2072 

»0'73 

20-73 

cheques 

25'28: 

«5-27i 

20-28J 

3  months 

25'5>: 

25  50 

25-5li 

3  months 

2551 

25'5li 

25'5li 

3  months 

25-52J 

2562i 

25-62i 

3  months 

24'47 

24-43 

24-49 

3  months 

25 

45 

25 

3  months 

2590 

2590 

2590 

60  days 

*m 

3  months 

44A 

**\ 

44  ti 

3  months 

^73 

*''% 

47 

3  months 

47S 

47» 

47 

3  months 

18-44 

18-47 

18-46 

3  months 

1845 

18-46 

18-47 

3  months 

>8-45 

18-46 

18-47 

Oct.  10. 


FOREIGN 

RATES 

OF   EXCHANGE   ON 

LONDON. 

Place. 

i 

5 

Last 
week's 

Latest. 

Place. 

e 

i 

3 

Last 
week's 

Latest 

Paris 

chqs. 
chqs. 
sight 
chqs. 
chqs 
sight 
3  mths 
sight 
sight 
sight 

25-27| 
25-34i 
12-07 
ao-48J 
20-47 
24-l4f 
93-70 
4-8lJ 
48id. 
ae-73 

25-26} 
25'34i 

12-07! 

2415* 

93-85 

4854 

4Sid. 
2672 

Antwerp 

Italy 

short  1   25-35? 

a5-35j 

Amsterdam.. 

Berlin  

Hamburg    , . 

Vienna 

St.  Petersbutg 
New  York  .. 

Lisbon 

Madrid 

Constantinople 
Rio  de  Janeiro. 
Buenos  Ayres , 

Calcutta 

Bombay 

Hong  Kong.... 
Shanghai    .... 
Singapore  .... 
Yokohama  .... 

3  mths 
godys 

T.T. 
T.T. 
T.T. 
T.T 

4  mths 

109-37 
l6Jd. 
48A<I. 

"A 
2/lojd. 

2/aAd. 

10905 

48Ad*. 

1/4  Ad- 

2/lojd, 
2/4^d- 

BANK  AND   DISCOUNT   RATES  ABROAD. 


Paris  

Berlin        

Hamburg 

Amsterdam         ..        .. 

Brussels 

Vienna 

Rome         

St.  Petersburg    ,.        ,, 

Madrid 

Lisbon 

Stockholm 
Copenhagen 

Calcutta 

Bombay 

New  York  call  money  .. 


Bank 
Rate. 


3 

4i 
44 

4 

4 

5 

5i 

5 

4i 

6 

5 
5 
5 

4 
4i-5i 


Altered. 


May  17,  1912. 
June  II,  1912. 
June  II,  1912. 
Oct.  2,  1911. 
May  30,  1912. 
Sept.  21,  igit, 
Sept.  27,  1911. 
May,  1909. 
August2i,  1901. 
January  9,  1908. 
Sept.  29,  1911. 
Oci.  3,  iyi2. 
Oct.  3,  1912, 
July  II,  1912. 


Open  MacKei. 


Last 

Week. 


Latest. 


h 


'I 

4i 
5i 

4i 

Si 

54 

5i 


3 

4i 


5i 

4i 

si 

5 


OPEN  MARKET  DISCOUNT. 


Thirty  and  sixty  day  remitted 

Three  months  ,, 

Four  months  „ 

Six  months  ,, 
Three  months  fine  inland  bills 
Four  months 
Six  months 


Last  week.    This  week 
Per  cent.      Per  cent. 

••  3*-3ft  ■■     3i-4 
■•  3t-3}il  ••  4i 

4i— 4i 


3rt-. 

3i«-4 
,       4 
4i-4j 
4i— 44 


BANK  AND  DEPOSIT   RATES. 

Bank  of  England  minimum  discount  rate       

,,  ,,         short  loan  rates  ..         

Bankers' rate  on  deposits  

Bill  brokers' deposit  rate  (call) 

„  7  and  14  days' notice  ..         

Current  rates  for  7  day  loans        

„  for  call  loans  


4 
4i 

24 

2i 

2i 

2— 2I 


4i-4i 
4i— 41 


ti 

24 

2j 


The  Bank  of  New  Zealand  has  opened  a  branch  at  Shannon  in 
the  Dominion  of  New  Zealand. 

A  branch  of  the  National  Provincial  Bank  of  England,  Ltd.,  has 
been  opened  at  Llandilo,  Carmarthenshire,  under  tne  management 
of  Mr,  J.  B,  Davies. 


October  12,   1912. 
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The  Week's  Stock   Markets. 


STOCK  EXCHANGE  SETTLEMENT  DATES. 

CONSOLS. 
Pay  Day,  Wednesday,  November  6. 

STOCKS  AND  SHARES. 
Mining  Shares  carry  over,  I'riday,  October  25. 


Continuation  Days. 
Mon.,  Oct.  28. 
Tues.,  Nov.  12. 


Ticket  Days. 
Tues.,  Oct.  H'J. 
Wed.,  Nov.  13. 


Pay  Days. 
Wed.,  Oct.  30. 
Thurs.,  Nov.  14. 


Stock  markets  have  been  entirely  dominated  all  the 
week  by  the  news  from  the  Balkans.  At  first  there 
was  a  general  disposition  to  believe  that  the  joint  inter- 
vention of  the  Powers  would  obtain  from  Turkey 
guarantees  that  the  demands  of  the  allied  vStates  would 
be  conceded,  and  that  the  Powers  would  join  in  bring- 
ing pressure  to  bear  in  the  Balkan  capitals.  On  Tues- 
day, however,  came  the  news  of  fighting  by  the 
Montenegrin  army,  and  this  declaration  of  war  put  out 
of  the  question  any  hope  of  preventing  hostilities.  On 
the  Stock  Exchange  there  was  no  feeling  of  panic,  but 
prices  were  marked  down  all  round  largely  as  a  pre- 
cautionary measure,  while  all  eyes  were  turned  on  the 
chief  Continental  bourses  to  see  in  what  manner  the 
news  was  going  to  affect  them.  Fortunately,  the 
speculative  position  here  is  not  of  an  unwieldy 
character,  although  the  same  conditions  do 
not  prevail  on  the  Paris  Bourse,  where  the 
anxiety  of  operators  to  close  commitments  owing 
to  the  news  from  the  Balkans  brought  about  a  marked 
depression  and  a  substantial  fall  in  prices.  At  one  time 
on  Wednesday  conditions  in  Paris  assumed  the 
character  of  a  panic,  and  numerous  forced  sales  were 
effected  for  weak  speculators.  Fresh  buyers  could  not 
be  found,  and  prices  collapsed  without  the  slightest 
show  of  resistance.  On  the  Berlin  and  Brussels 
markets  much  the  same  state  of  affairs  prevailed,  and 
the  declines  were  very  severe.  Paris  chiefly  sold  Rio 
Tinto,  Peruvian  Corporation  preference,  De  Beers,  and 
South  African  gold  shares.  Berlin  turned  out  Canadian 
Pacific  Railway  shares  and  to  a  lesser  extent  .Americans, 
while  Brussels  liquidated  some  large  blocks  of  Brazil 
Railway  common  and  Latin-.American  Electric  Lighting 
and  Power  shares.  Wall  Street  took  the  news  in  a 
very  quiet  manner,  and  succeeded  in  keeping  prices 
comparatively  steady  on  most  days.  On  Thursday  the 
liquidation  on  Continental  account  appeared  to  have 
ceased,  which  was  the  signal  for  a  general  hardening  of 
markets,  but  in  view  of  the  heavy  differences  to  be  met 
in  certain  securities  some  nerx'ousness  was  expressed  as 
to  the  outcome  of  our  settlement.  One  small  account 
had  to  be  liquidated  here  on  Thursday,  and,  although 
the  amount  involved  was  small,  for  a  time  it  had  an 
abnormal  effect  on  prices  of  a  few  stocks,  indicating 
the  sensitive  condition  of  markets. 

The  AccoiXT. 

Money  was  very  plentiful  on  Wednesday  for  carry- 
over purposes,  and  in  some  quarters  a  difficulty  was  ex- 
perienced in  employing  surplus  balances.  Fortnightly 
loans  to  the  Stock  Exchange  were  usually  arranged  at 
4 J  per  cent.,  while  money  brokers  were  supplied  at  4 
per  cent. ;  in  both  cases  the  rates  were  the  same  as 
ruled  on  the  last  occasion.  Contangoes  consequently 
showed  hardly  any  variation.  On  Home  Railvvav 
stocks  5-6  per  cent,  was  charijcd,  with  i  per  cent,  more 
in  the  case  of  City  and  South  London,  Central  London 
and  Underground  stocks.  On  .American  securities  4I- 
5  per  cent  was  again  paid,  which  was  also  the  rate  on 
Foreign  Government  stocks,  with  the  exception  of 
Peruvian  Corporation  ordiniuy  and  preference,  on  which 
5-6  per  cent,  was  exacted.  l'"oreign  Railways  were 
done  at  5-5^  per  cent.,  and  Hudson's  Bay  at  si-6J  per 
cent.  On  Oil  and  Rubber  shares  6-7  per  cent,  was  the 
general  rate,  with  i  per  cent,  more  on  Rubber  Trust. 

Consols,  Trustee  Si.curities,  &c. 

During  the  greater  part  of  the  week  Consols  remained 
remarkably  steady,  presumably  in  consequence  of  the 


contemplated  Sinking  Fund  purchases,  while  invest- 
ment-brokers reported  a  moderate  business  passing. 
Towards  the  close  the  stiffening  of  discount  rates  tended 
to  dull  the  market,  and  Consols  finally  showed  a  decline 
of  J  on  balance.  Irish  Land,  Local  Loans,  and  Indian 
descriptions  weakened  to  the  extent  of  i  to  i,  and  Water 
Board  "  A  "  and  "  B  "  and  Thames  Conservancy  "  B  " 
were  ^  to  i  lower.  Home  Corporation  and  County 
stocks  remained  quietly  firm.  A  notable  movement  in 
Colonial  inscribed  stocks  was  a  fall  of  2^  in  Victoria 
3 J  per  cent.  (1929-49),  the  junior  security  of  this  State. 
In  about  a  dozen  other  instances  quotations  fell  -J  to  i, 
there  being  an  uneasy  feeling  that  fresh  borrowing 
operations  cannot  be  delayed  much  longer.  South 
Africa  is  supposed  to  be  contemplating  a  loan  for  five 
millions  for  railways,  irrigation  and  other  purposes. 

FoREiG.v  Stocks. 
The  heavy  fall  which  has  occurred  in  the  Balkan 
stocks  dragged  down  nearly  everything  in  the  list,  and 
in  very  few  instances  are  prices  far  removed  from  the 
lowest  p)oints  of  the  week.  It  should,  however,  be  borne 
in  mind  that  the  stocks  of  the  five  Balkan  States  known 
to  the  market  on  this  side  and  officially  quoted  are  very 
rarely  dealt  in  here,  in  fact  there  is  practically  no 
market  in  any  of  them  with  the  possible  exception  of 
Turkish  Unified.  They  represent  something  like  120 
millions,  and  this  week's  fall,  following  upon  that  of 
last  week,  means  a  tremendous  shrinkage  in  values. 
Thus  the  quotation  of  the  small  issue  of  less  than  a 
quarter  of  a  million  nominal  of  Montenegro  Fives  listed 
here,  which  a  week  ago  stood  at  92 A,  has  fallen  15  to 
75-80,  and  at  one  time  a  quotation  of  60-75  ^'^^  current. 
Servian  Unified  bonds  have  fallen  a  further  loi,  making 
13^  in  a  fortnight.  Bulgarian  bonds  are  from  3  to  8 
points  down,  the  4i  per  cent.  1909  being  1 1  lower  than 
a  fortnight  ago,  while  Greeks,  which  last  week  de- 
clined from  I  to  6  points  have  lost  a  further 
5  points  in  some  cases,  and  Turkish  bonds 
have  come  down  a  further  5  to  6.  Austrian  Fours 
weakened  to  the  extent  of  3,  and  Russian  bonds  are  J 
to  2i  lower.  Chinese  and  Japanese  descriptions  were 
comparatively  steady,  in  fact  the  new  Chinese  scrip  has 
crept  up  a  little,  the  latest  quotation  being  \  dis.  to  par. 

Home  R.mlwavs. 
In  this  department  the  trend  of  prices  was  down- 
wards, although  there  were  intervals  of  firmness.  Traffic 
returns  showed  some  substantial  increases,  and  the 
satisfactory  Board  of  Trade  returns  helped  to  steady 
the  market  for  a  time.  In  most  cases  falls  on  balance 
are  unimportant,  a  notable  exception  being  Metro- 
politan, which  came  down  from  over  61  to  57,  chiefly 
owing  to  the  liquidation  of  a  weak  account.  After 
touching  42  City  and  South  London  ordinary  shot  up  to 
46  on  Thursday  for  no  ascertainable  reason,  and 
Central  London  stocks  rallied  from  the  lowest  points. 
The  last-named  company  has  decided  to  apply  for 
Parliamentary  powers  to  extend  its  system  into  the 
Thames  \'alley  through  Chiswick,  Kew  and  Richmond 
to  Kingston.  After  being  firmer  South-Eastem  de- 
ferred came  back  to  below  62  for  the  same  cause  that 
weakened  Metropolitan.  Most  of  the  heavy  stocks  held 
their  prices  well,  falls  in  no  cases  exceeding  i.  Ainong 
the  less  active  stocks,  Great  Northern  "  B "  and 
Plymouth-Devonport  were  2  and  3  lower. 

Indi.\n'  .axd  Coloxi.\l  R.mlw.ws. 
Following  upon  the  announcement  of  an  increased 
distribution,  namely,  gh  per  cent,  against  8  per  cent.. 
Delhi  Umballa  stock  advanced  5,  and  Madras  and 
Southern  Mahratta  rose  i,  also  on  an  increased  divi- 
dend, while  Rohilkund  and  Kumaon  has  risen  2,  and 
other  Indian  railway  stocks  were  steady  to  firm.  Cana- 
dian Pacific  Railway  shares  went  to  28<i  on  an  excellent 
traffic  return  for  the  last  nine  days  of  September.  Berlin 
operators  took  fright  at  the  Balkan  news  and  sold  the 
shares  heavily  day  after  day,  and  although  Wall  Street 
lent  some  support  business  was  reported  on  Thursday 
down  to  ijgh.  .\  good  traffic  return  failed  to  ste.ndy  th«" 
price  of  (irand  Trunk  stocks  in  face  of  liquidation  con- 
nected with  the  closing  of  the  account  of  a  small 
operator. 
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American  Railways. 
As  an  indication  of  the  activity  ruling  in  Wall  Street, 
it  may  be  noted  that  for  the  week  ended  on  Saturday 
last  the  total  transactions  reached  3,811,000  shares, 
against  2,520,000  in  the  corresponding  week  last  year, 
the  aggregate  dealings  since  January  i  being  about  3^ 
million  shares  above  the  level  of  a  year  ago.  The 
avidity  with  which  heavy  offerings  of  shares  on  foreign 
account,  as  a  result  of  the  Balkan  crisis,  have  been 
absorbed  illustrated  the  optimism  of  large  interests  to- 
wards the  future  of  the  market.  The  easier  money  con- 
ditions and  lessened  apprehension  as  to  the  banking 
situation  encouraged  speculators,  and  both  the  outside 
public  and  commission  bouses  were  steady  buyers. 
Excellent  crop  reports  and  the  further  advance  in  the 
price  of  steel  products  were  again  favourable  factors, 
and  the  majority  of  the  earnings  published  were  satis- 
factory. However,  Ihe  Associated  Banks'  statement 
was  not  in  accordance  with  general  expectations,  and 
brought  selling  orders  to  the  market,  and  although  such 
offerings  were  at  first  well  taken,  a  reaction  set  in  later 
in  the  week.  It  was  estimated  that  New  York  absorbed 
securities  to  the  value  of  some  four  millions  sterling 
offered  during  the  days  when  the  European  markets 
were  most  depressed  by  the  news  from  the  Balkans, 
London,  Berlin  and  Amsterdam  being  very  heavy 
sellers.  This  selling  movement,  of  course,  indicated 
that  Europe  will  shortly  be  sending  securities  instead  of 
gold,  but  the  Wall  Street  market  took  it  very  well.  On 
Wednesday  the  market  in  New  York  was  feverish  and 
irregular,  the  tendency  of  prices  then  being  down- 
wards, but  the  decline  was  recovered  under  liberal 
covering,  following  on  the  appearance  of  a  splendid 
Government  crop  report,  which  gave  a  wheat  crop  of 
over  720  million  bushels,  or  100  millions  more  than  last 
year,  while  the  oats  crop  with  1,417,000,000  bushels  is 
far  above  any  previous  record,  and  the  maize  crop  has 
fully  maintained  the  previous  month's  promise.  Busi- 
ness quieted  down  towards  the  end,  in  view  of  the  fact 
that  to-morrow  (Saturday)  all  markets  remain  closed 
for  the  celebration  of  Columbus  Day,  but  with  a  less 
nervous  and  generally  firmer  tone  prevailing,  prices 
finally  showed  no  great  movements  on  the  week. 
Reading  common  shares  were  the  firmest  in  the  list  on 
the  favourable  outlook  for  the  anthracite  coal  trade,  and 
the  expectation  of  a  satisfactory  decision  by  the 
Supreme  Court  in  the  pending  suit,  coupled  with  a  re- 
vival of  the  old-time  segregation  rumours  as  affecting 
the  Reading  company's  properties.  Hill  stocks  were 
bought  on  the  large  increase  in  the  Great  Northern 
company's  earnings  for  the  past  month,  the  gross  re- 
oeipts  showing  an  increase  of  over  a  million  dollars. 
Milwaukee  common  resumed  its  upward  movement  in 
the  early  part  of  the  week,  mainly  on  purchases  by 
brokers  often  associated  with  Standard  Oil  interests, 
but  the  price  came  down  again  before  the  close. 
National  of  Mexico  first  preferred  advanced  on  the 
figures  for  the  past  year,  which  showed  that  owing  to 
the  large  saving  in  expenses,  and  on  exchange  account, 
the  nett  surplus  was  only  $69,000  lower,  whereas  the 
total  income  was  down  by  if  millions. 

Foreign  Railw.ws. 
After  being  very  flat,  Mexican  ordinary  rallied  when 
the  dividend  was  announced  at  the  rate  of  3I  per  cent. 
This  was  the  most  that  had  been  looked  for,  and, 
judging  from  the  increase  in  the  amount  available  for 
distribution,  the  company  must  have  been  very  suc- 
cessful in  reducing  working  costs,  thanks  to  the  adop- 
tion of  oil  fuel.  The  Central  Uruguay  group  kept  firm, 
the  reports  showing  good  results;  the  capital  of  the 
parent  line  is  to  be  increased  to  3J  millions  by  the  crea- 
tion of  100,000  new  shares  of  ;£,'io  each,  but  no  imme- 
diate issue  of  shares  is  proposed.  Some  remarkable 
traffic  returns  were  published  by  the  leading  Argentine 
companies,  the  Central  Argentine  figures  for  the  past 
week  showing  an  increase  of  ;^i2  2s.  3d.  per  mile  ; 
hence  the  steadiness  of  prices.  Two  of  the  principal 
Cuban  railways  issued  their  reports,  that  of  the  United 
of  Havana  being  very  satisfactory,  but  the  rise  in  the 
price  of  the  stock  which  followed  the  announcement  of 
an  increased  dividend  was  not  maintained.     Guayaquil 


bonds  hardened  on  the  news  of  a  further  remittance, 
while  Brazil  common  fell  sharply  on  heavy  selling  from 
the  Continent,  which  depressed  the  price  to  iiof  ;  there 
was  a  recovery  to  112  on  the  news  that  the  issue  in 
Paris  of  two  millions  of  4J  per  cent,  bonds  had  been 
over-subscribed,  applicants  receiving  only  55  per  cent, 
of  the  amount  asked  for.  Spanish  railway  stocks 
op>ened  weak  on  the  news  that  the  labour  troubles  were 
spreading,  and  although  it  was  announced  later  on  that 
work  had  been  resumed,  there  was  no  recovery  in 
prices,  Alcoy  and  Gandia  debenture  closing  2,  and 
Great  Southern  of  Spain  ordinary  i  lower.  The  re- 
ceipts of  the  first-named  company  reflect  the  effects  ofy 
the  labour  disturbances,  the  earnings  for  the  year  to 
date  showing  a  falling  off  of  about  18  per  cent,  as 
compared  with  a  year  ago. 

Banks,  Brewery  Stocks,  &c. 
Brewery  stocks  do  not  appear  very  easy  to  come  by, 
in  spite  of  the  recent  advance  in  quotations,  and  the 
upward  movement  in  prices  has  gone  on.  Allsopp 
debentures,  however,  weakened  slightly  on  the  denial 
of  a  report  that  Bass  and  Co.  had  made  an  offer  to 
the  receivers  and  managers.  A  circular  has  now  been 
issued  by  the  Allsopp  Debenture  Stockholders'  Com- 
mittee recommending  a  scheme  of  capital  rearrange- 
ment by  which  the  present  capital  and  liabilities  to 
creditors,  taken  together,  will  be  reduced  by  nearly 
one-half.  Walker  and  Homfrays  4  per  cent,  debenture 
and  Phipps  debentures  closed  5  and  4  higher  respec- 
tively. Anglo-South  American  and  London  Bank  of 
Mexico  shares  were  quite  unaffected  by  the  acceptance 
of  the  amalgamation  scheme  by  the  shareholders.  Im- 
perial Ottoman  shares  remained  steady  all  the  week, 
but  Suez  Canal  fell  £7  on  balance. 

Commercial  and  Ixdustrl\l. 

In  this  department  .\erated  Bread  shares,  after  being 
actively  dealt  in  up  to  3^^,  closed  unchanged  at  3 J, 
the  increase  in  the  dividend  by  2^  per  cent,  being  in 
accordance  with  recent  expectations.  Associated 
Cement  ordinary  weakened  after  the  meeting,  at  which 
the  chairman  stated  that  although  the  company  would 
have  to  face  competition,  it  meant  to  hold  its  pre- 
dominant position.  British-American  Tobacco  ordinary 
fell  1-32,  as  a  large  prop)ortion  of  the  new  issue  of 
preference  shares  was  left  to  the  underwriters.  Dick, 
Kerr  ordinary  fell  -^j  the  report  stating  that  the  direc- 
tors were  unable  to  recommend  a  dividend  on  these 
shares.  Cockshutt  Plow  preference,  after  being  flat, 
partially  recovered  on  the  appearance  of  a  satisfactory 
report.  City  of  Santos  Improvements  ordinary  was 
bought  on  an  increased  interim  distribution,  but  the 
initial  advance  was  not  held.  Hurst,  Nelson  preference 
rose  f,  the  report  being  nearly  due.  Smithfield  and 
Argentine  Meat  ordinary  rose  slightly  after  the  meet- 
ing. Spiers  and  Pond  first  debenture  declined  4. 
Financial,   Land,   Trusts,  &c. 

Interest  has  centred  in  Peruvian  Corporation  prefer- 
ence stock,  and  in  view  of  the  fact  that  on  most  days 
the  selling  pressure  was  heavy,  the  price  may  be  said 
to  have  stood  the  strain  well.  From  last  week's  clos- 
ing level  of  55^  there  was  a  gradual  descent  to  51^,  but 
the  fall  was  stubbornly  contested,  and  a  rally  to  52I 
ensued.  Santa  Fe  and  Cordova  Great  Southern  Land 
ordinary  shares  were  bought  on  the  announcement  of  a 
dividend  plus  a  5  per  cent,  bonus  in  shares,  which  to- 
gether worked  out  at  the  equivalent  of  45  per  cent. 
There  was  some  buying  of  Anglo-Newfoundland  de- 
velopment debenture,  which  left  the  price  2J  higher, 
and  Car  Trust  income  bonds  rose  3.  Gas  stocks 
showed  uneven  movements.  Gas  Light  ordinary  losing 
part  of  the  recent  rise.  A  steady  recovery  has  been 
going  on  in  London  Guarantee  and  Accident  shares, 
and  Atlas  ordinary  was  still  under  the  influence  of  the 
satisfactory    dividend    statement. 

Iron,  Steel,  Shipping,  &c. 

The  course  of  prices  in  the  Iron  and  Steel  section 
has  not  been  unsatisfactory  to  holders.  Thus  Consett 
has  risen  ij,  and  Powell,  Duffryn  3-32,  while  Vickers 
and  Guest,  Keen  met  with  support.  United  States 
Steel  common  was  steadied  by  a  further  advance  in  the 
price  of  steel  products,  excellent  current  earnings,  and 


October  12,   1912. 


Zhc  investors'  IRevtew. 


493 


a  tonnage  report  which  was  better  than  exf>ected. 
Shipping  securities  arc  lower  as  a  rule,  the  demand  for 
tonnage  having  been  curtailed  by  the  crisis  in  the 
BaJkans,  though  American  business  has  continued 
steady.  After  rising  on  the  increased  dividend, 
Alianza  shares  followed  the  downward  trend  of  prices 
in  the  Nitrate  section. 

Oil,  Tea  and  Rubber. 

Oil  sihares  were  depressed  by  sales  from  the  Conti- 
nent, which  chiefly  affected  Shell  Transport  and 
Mexican  Eagle.  Tea  shares  were  a  firm  market,  while 
as  regards  Ru'bber  shares  the  tendency  was  to  a  lower 
level,  such  things  as  Malacca,  in  which  French 
oi>erators  are  largely  interested,  being  fiat. 
Telegraphs,  Telephones,  &c. 

Marconi  s'hares  were  firm  during  the  early  part  of 
the  week,  holders  taking  less  notice  of  the  reports  of 
new  competitors,  and  as  a  considerable  number  of  stide 
bull  accounts  had  been  closed,  the  market  in  the  shares 
was  a  better  one.  Prices  did  not  hold  for  long,  but 
the  setback  was  slight.  National  Telephone  deferred 
came  into  favour  and  rose  5J  on  a  report  that  the  result 
of  the  award  will  be  known  very  shortly,  and  that  it  is 
likely  to  be  very  favourable  from  the  stockholders' 
point  of  view.  The  figure  mentioned  as  the  possible 
amount  of  the  arbitration  award  was  15  millions,  but 
obviously  the  -whole  thing  was  more  or  less  guess  work. 
A  reduction  in  dividend  was  announced  by  the  Direct 
United  States  Cable  Co.,  and  the  price  declined  \.  Rio, 
Mexico,  and  Sao  Paulo  Tramway  issues  were  depressed 
by  sales  from  the  Continent.  On  the  news  that 
underwriters  of  the  new  issue  of  Sao  Paulo  Electric 
5  per  cent,  bonds  had  been  left  with  75  per  cent,  of  the 
amount  offered  the  price  of  the  scrip  fell  to  if  dis.,  but 
there  was  a  rally  to  li  dis.  before  the  close. 

Friday  Evening. 
Chiefly  owing  to  the  receipt  of  very  weak  advices 
from  the  Continent  this  afternoon  markets  were  greatly 
depressed  in  the  late  dealings.  Rio  Tinto  s'hares  fell 
heavily  on  sales  from  Paris,  closing  at  75J,  and  De 
Beers  weakened  to  ig^xd.  There  was  also  .some 
liquidation  in  Peruvian  Corporation  preference,  which 
sent  the  price  down  to  51.  Russian  and  Turkish  bonds 
fell  further.  Berlin  ojierators  sold  Canadian  Pacific 
Railway  shares,  and  they  closed  only  274J,  and  ■\meri- 
can  shares  responded  to  lower  advices  from  Wall  Street. 
Grand  Trunk  third  preference  at  52I,  Brazil  Railway 
oomimon  at  in,  and  Mexican  ordinary  at  57^  were 
weak  spots.  Among  Home  Railways  Metropolitan 
ordinary  was  very  depressed,  the  price  touching  54^, 
and  South-Eastern  deferred  dropped  to  60J.  P.  and  O. 
deferred  was  300  offered. 


THE     WEEK'S     PRICE     MOVEMENTS. 

BRITISH  FUNDS,  *o.— Fall:  2^  p  c.  Special  Dates  J,  to 
73S-4i.  2j  p.c.  Ann.  j,  to  yij-j,  do.  Ace.  J,  to  71J-J,  Guaranteed 
2I  p.c.  J,  to  74J-3,  Local  Loans  Ac.  J,  to  84-5,  India  3J  p.c.  Ac.  J, 
to  goij-ij. 

CORPORATION  AND  COUNTY  STOCKS.— Fall :  Widnes  i, 
to  81-3. 

PUBLIC  BOARDS,  U.K.— Rise :  Thames  Cons,  i,  to  74-6. 
Fall :  Water  Board  Ace.  A,  to  79^-80*.  do.  "  A  "  i,  to  80-2. 

COLONIAL  AND  PROVINCIAL  GOVERNMENT  SECURITIES. 
— Rise:  N.Z.  3  p.c.  A,  to  81-3,  Newfcnuidld.  £^o  pd.  1952  )i,  to 
36-8,  Victoria  1883  J,'  to  99-101.  Fall:  N.S.W.  1930  i,  1090-2, 
N.Z.  3j  p.c.  I,  to  91-2,  Queensland  1945  i,  to  91-3,  do.  1950  J, 
to  91-3,  do.  1922  I,  to  79-81,  S.  Australia  1926  I,  to  91-3,  do.  1916 
I,  to  77-9.  Victoria  jii  p.c.  Inc.  2^^.  to  01-3. 

CORPORATION  STOCKS  (FOREIGN, .-Rise:  Lima  (City)  J,  to 
91-2.     Fall:  Constantinople  (City)  2,  to  97-9,   Gothenburg  4  p.c. 

1909  I,  to  94-O,  Nagoya  4,  to  95J-6JX,  Xicolaieff  J,  to  96J-7,  Osaka 
J,  to  98-9,  Porto  Alegre  i,  to  05-7,  Tokvo  1912  J,  to  94-5. 

FOREIGN  STOCKS,  BONDS,  &c.  Rise :  Chilian  igio  i,  to 
88-90X,  Chinese  (Imp.  Kly.  Ln.)  J,  to  looj-ij.  Mexican 
4  p.c.  I,  to  89-91.  Pall!  Argent.  1886  J,  to  102J-3J,  do. 
Treas.  Bds.  J,  to  loo-ix.  do.  1892  *,  to  102^-3^,  do.  1907 
J,    to  101J-2J,    do.   igo8  j,   to  84-5,   ao.   1909    i,   to  ico-i,   do. 

1910  J,  to  84-5,  Brazilian  1888  1.  to  97-9X,  do.  1889  J,  to 
83J-JX,  do.  1895  J,  to  icoj-ij,  do.  190S  ^,  to  loo-t,  do.  1910  i,  to 
81I-24,  do.  1911  J,  to  91J-2J,  Buenos  Aires  (lYov.)  3J  p.c.  J,  to 
es.j-g,  do.  4j  p.c.  I,  to  92-4,  Bulgarian  6  p.c.  3.  to  95-7,  do.  5  p.c. 
6,  to  93-5,  do.  4J  p.c.  7,  to  65-7,  do.  1009  8,  to  77-9,  Chilian  1906  i,  to 


49-5,  do.  1887  2,  to  48-50,  do.  Rentes  4,  to  39-4IX,  do.  1890  4,  to 
49-51,  do.  Fdg.  Ln.  4,  to  49-5IX,  do.  1902  2.  to  81-3,  do.  1907  i.  to 
96-8,  do.  4  p.c.  Bds.  I,  to  77-9X,  Guatemala  i,  to  474-8^,  Honduras 
both  iss.  J,  to  lo-J,  Japan  1907  i,  to  ioo*-ii.  Montenegro  15.  to 
75-80,  Nicaragua  Certs,  i,  to  87-9,  Para  Gold  Bd.  i,  to  97-9,  Persia 
i.  'o  93J-44,  Peru  (Salt)  J,  to  97i-8J,  Russian  1867  i.  to  90-2,  do. 
and  Ser.  2  2J,  to  884-9AX,  do.  3  2,  to  87-9X.  do.  34  p.c.  i,  to  78-81X, 
do.  igo6  S,  to  104-5,  do.  1909  ij,  to  984-94,  Salvador  z,  to  94-6, 
Sao  Paulo  i,  to  g8-ioox,  Servia,  Unified,  104,  to  70-5,  Swedish 
1888  2,  to  72-5,  Turkish  1908  5,  to  71-3,  do.  1909  6,  to  71-3. 
Uruguay  34  p.c.  4,  to  7iii-2j,  Austrian  4  p.c.  3.  1083-6,  do.  3,  to 
84-7,  do.  Rentes  3,  to  go-2x,  French  i,  to  SS-gix,  German  4-  to 
764-74X,  do.  I,  to  76-8,  Italian  1,  to  94-6,  Prussian  34  p.c.  i,  to 
86-9,  do.  3  p.c.  I,  to  76-8X. 

HOME  RAILWAYS.-Fall :  East  Lon.  f.  to  Si-gj,.  Glasgow  and 
S.W.  Dfd.  4,  to  424-34X,  G.N.R.  ••  A  ■•  *,  to  47-4,  do.  '■  B  "  2.  to 
132-5,  L.  and  S.W.  Pfd.  4,  to  84*-54,  Brighton  Pfd.  i.  to  124-6, 
Plymouth  3,  to  47-50,  South-Eastn.  Pfa.  i,  to  120-2. 

Debenture —Rise  :  I.  of  Wight  4  p.c.  i,  to  69-74,  L.  and  N.W. 
J,  to  80-1.     Fall  :  Brecon  "  A  "  i,  to  92-3. 

Preference. — Fall  :  Gt.  Central  1891  i,  to  72-4,  Chatham  Arbit, 
li,  to  8f.i-7^.  do.  2nd  2.  to  67-9. 

'INDIAN  "RAILWAY8.-Rise !  Delhi-UmballaGuar.  5,  to  177-9, 
E.  India  "C"  J.  to  21J-23,  Madras  and  S.  Mah.  Stk.  i,  to 
1074-8*,  Rohilkund  Ord.  2,  to  135-7,  S.  Behar  i,  to  102-4,  S.  Pun- 
jab Deb.  I,  to  8G-8x.  Fall  :  Bengal  and  N.W.  Ord.  i,  to  154-6, 
Madras  "  B  "  J,  to  195-203,  S.  Punjab.  Pf.  J,  to  94i-5j. 

COLONIAL  RAILWAYS. —Rise:  Can.  Pac.  Pf.  4,  to  97-9,  New 
Cape  Cent,  ist  Mt.  2,  to  94-6X.  Fall :  Beira  44  p.c.  4.  to  90-2, 
Can.  Nthn.  Alberta  i,  to  88-90,  Can.  Northn.  Pac.  i,  to  97-9,  Can. 
Northn.  Inc.  Deb.  2,  to  105-7,  Can.  Pac.  Ord.  2,  to  245-50,  Gd. 
Trunk  Pac.  "  A  "  and  "  B  "  both  i.  to  91-3X. 

AMERICAN  RAILROADS.— Rise :  Alabama  G.I.  Ord.  4,  to 
48-9,  Northn.  Pac.  4,  to  i32*-3i.  Fall;  Atchison  Pfd.  J,  to  105-6, 
Chic.  G.W.  Pfd.  I,  to  33-5,  Erie  1st  Pfd.  i,  to  544-54,  Nat.  of  Mex. 
ist  I,  to  641^-54,  do.  2nd  5,  to  284-9,  Rock  Isd.  Com.  ij.  to  27I-SJ, 
Southern  P'fd.  ij,  to  864-74,  Union  Pac.  Pfd.  i,  to  91-2. 

Bonds  (Gold). — Rise:  Atchison  1917  i,  to  114-6,  do.  i960  i,  to 
1 10-2,  Baltimore  1948  4,  to  994-1004,  lUinois  1953  i,  to  101-3.  do. 
(Louisv.  Div.)  i,  to  86-8,  Kansas  City  Term,  i,  to  102-4,  Lehigh  V. 
2,  to  106-9,  San  Antonio  i,  to  90-3.  Fall :  Nat.  of  Mex.  1957  4.  to 
924-34,  N.Y.  Cent.  1934  4,  to  974-84,  Seaboard  Air  1949  J,  to  80-1, 
Wabash  1956  2,  to  68-73,  '1°-  2,  to  65-70. 

Bonds  (Sterling).- Rise:  G.N.R.  4,  to  974-84.    Pall:  Atchison 

4,  to  looi-ii,  Oregon-Washg.  4,  to  94I-5J,  Union  Pac.  4,  to  984-94. 
FOREIGN   RAILWAYS.— Rise :    B.A.    West,    Extens.    Shares 

1915  J,  to  11J-3,  Cartagena  (Colombia)  1-32,  to  J-^,  Cordoba  and 
Rosario  ist  Deb.  i,  to  93-5,  Cordoba  Cent.  Deb.  2,  to  115-7,  Santa 
Marta  Debs,  i,  to  95-7,  S.  Austrian   Obs.  (Series  X.)  J,  to  io-4xd, 

5.  Italian  Obs.  J,  to  I2i-34xd,  Taltal  Ord.  J,  to  84-J.  Utd.  of 
Havana  Pfce.  4,  to  1014-24.  Fall:  Alcoy  and  Gandia  Debs.  2,  to 
41-3,  Antofagasta  Pfd.  Ord.  i,  to  106-8,  do.  Dfd.  2,  to  159-61, 
Arauco  ^,  to  io|-|.  Argent.  N.  East.  "  C  "  Debs.  4.  to  90-1,  Argent, 
Transandine  Pfd.  4,  to  13-4,  do.  "  B"  Deb.  i,  to  73-5,  Armavir 
Touapse  Bds.  J.  to  984-94,  Black  Sea-Kuban  Bds.  J,  to  98J-9J, 
Brazil  Com.  3,  to  111-3,  do.  44  p.c.  Bds.  i,  to  93-4,  do.  Conv. 
Debs.  I,  to  974-84.  B.A.  and  Pacific  2nd  Pfce.  i,  to  98-100,  do.  2nd 
Deb.  I,  to  102-4,  i*A.  Gt.  South.  Pfce.  4,  to  1184-94,  do.  Deb.  i. 
to  99-101.  Cent.  Uruguay  Ea.st.  Extens.  Deb.  i,  to  105-7.  Chilian 
Transandine  "C"  Debs.  2,  to  91-3,  Colombian  Nat.  2nd  Debs.  1, 
to  61-3,  Cordoba  Cent.  2nd  Pfce.  i,  to  87-9,  Cordoba  Cent.  B.A. 
Extens.  Debs,  i,  to  984-94,  Costa  Rica  4,  to  48-9,  Entre  Rios  4  p.c. 
Deb.  I,  to  90-2xd,  Grand  Russian  Nic.  Ry.  Bds.  i,  to  83-6.  Gt. 
North  Cent,  of  Colombia  Bds.  24,  to  56-8,  Gt.  South  of  Spain 
Ord.  I,  to  27-g,  Gt.  West  of  Brazil  Pfce.  J,  to  iiJ-J,  do.  Debs. 
4,  to  89-90,  Guayaquil  and  Quito  5  p.c.  Bds.  4,  to  634-44, 
do.  Prior  Lien  Bds.  i,  to  87-g,  Havana  Term.  Debs.  4,  to  log-io, 
do.  Deb.  4.  to  1084-94,  Interoceanic  of  Mex.  ist  Pfce.  i,  to  88-90, 
do.  2nd  Pfce.  i,  to"  60-2,  Leopoldina  Term.  Debs.  4,  to  102-3, 
Manila  "  B"  Debs.  *,  to  76-7,  Mexico  N.  West.  4.  to  294-314,  do. 
Bds.  I,  to  684-704,  Mid.  Uruguay  Ord.  2,  to  33-5,  Moscow-Windau 
Bds.  I,  to  88-go,  Nitrate  Pfd.  J.  to  loj-ij,  do.  Dfd.  J,  to  2j-3i. 
Ottoman  from  Smyrna  to  Aidin  ist  Deb.  i,  to  gi-3,  Paraguay  Cent. 
Debs.  I,  to  554-64,  Royal  Sardinian  Ord.  and  Pfce.  both  }.  to 
124-34,  Salvador  Ord.  J,  to  44-5.  do.  I*ref.  J.  to  74-8.  do.  5  p.c. 
Debs.  14,  to  824-34.  San  Paulo  54  p.c.  Debs.  i.  to  120-2,  S.  .Aus- 
trian Obs.  Red.  J,  to  10-4,  S.  Manchurian  Bds.  4,  to  99-101,  South 
San  Paulo  Debs.  4.  to  89-90,  Troitz  and  Kokand  and  Kokand 
Namangan  Bds.  both  4,  to  964-74xd.,  Utd.  of  Yucatan  Bds.  i.  to 
g4-6xd,  Utd.  of  Havana  44  Debs,  i,  to  g7-9,  Zafra  and  Huelva  Bds. 
i.  to  7ii-8i. 

BANKS  AND  DISCOUNT  COS.— Rise  :  Eng.  Scot,  and  Aus- 
tralian i,  to  14-5.  Fall:  /Vgric.  of  Egypt  Ord.  |,  1055-64,  .\gric. 
Props,  of  Norway  Bds.  4,  to  974-84,  Anglo-Russian  J.  to  4i-5t.  Bk. 
of  Australasia  i,  to  117-9,  Barclay  J,  to  18-9,  Cap.  and  Counties  J, 
to  29-30,  Indust.  of  J.ipan  14.  to  too*-i4.  Land  of  Egypt  }.  to 
7-4,   Lon.   and   Riv.    Pl.ite  4,   to  55-6.  Lon.    and    S.  West.  J.  to 


93-5X,  do. 
Rlys.  I,  t< 
Ecuador  1890  i,  to  89-91,  Creek'  188 1  5,  to  49-51,  do.   1884  3,  to 


"  A  "  4.  to  974-841  Chinese  njoS  3,  to  g4-6x,  do.  Huhnang 
Rlys.  I,  to  96-8,  Colombian  i,  to  49I  ■{.  Costa  Rica  Rfg  J,  to  63-4, 


13^41.  Nat.  °f  Egypl  i-  '°  '"i-S-  Nat.  of  S.  Africa  }.  to  iiH- 
Nat.  Discount  },  to'  74-8,  Nat.  Provincial,  £12  pd,.  4,  to  394-404. 
Stand,  of  S.  Africa  J.  to  iiJ-J.  Union  of  Australia  14.  to  55-7. 

BREWERIES  AND  DISTILLKRIES— Rise:  .Vshby's  Staines 
Ord.  iJ.  to  4i-5i,  Camion  "  B  "  Deb.  i,  to  75-8,  City  of  London  4 
p.c.  Deb.  I,  to  83-7,  do.  34  p.c.  Deb.  j,  to  58-61.  Combrook  Deb. 
I.  to  55-9,  Dartford  •'  A  "  Deb.  i,  to  63-6,  Eadie  (J.)  I'ref.  i,  to 
6J-3xd,  Groves  (J.)  and  Sons  Deb.  i,  to  76-9,  Hardy's  Kimberley 
Deb.  3,  to  62-6,  Hotlgson's  Kingston  Deb.  i,  to  79-83.  Ind.  Coope 
44  p.c.  Deb.  I,  to  54-7,  do.  "  B  "  Deb.  2.  to  28-31,  Jones  (F.)  Deba. 
I,  to  4S-52,  Mackeson  Deb.  i,  to  66-9.  Manchester  2nd  Pref,  J,  to 
34-4,  Marston.  Thompson  "  A  "  Deb,  i,  to  73-6,  New  England  Ord. 
i,  to  5-4xd,  Newcastle  Pref  g,  to  84-9,  Noakes  Deb.  i,  to  6S-7aj:d, 
Phipps'Deb.  4,  to  Si-4xd,   St.   Louis  Pref.  ■jf,  to  6J-7I.  Seabcook* 
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Deb.  I,  to  70-2,  Stewart  and  Patterson  Deb.  i,  to  85-7,  Stretton's 
Derby  Pref.  J,  to  g-i,  do.  "B"  Pref.  J,  to  yJ-S^xd,  do.  4J  p.c. 
Deb.  I,  to  72-5xd,  Strong  of  Komsey  ist  Deb.  i,  to  84-7,  do.  •■  B  " 
Deb.  I,  to  70-3,  Tamplin  Pref.  J,  to  8J-9J,  Threlfall's  Ord.  ^,  to 
i-nf'M'  'Jo-  Deb.  2,  to  85-gxd,  Walker  and  Homfravs  Ord.  J.  to 
*-iJ,  do.  ist  Deb.  i,  to  74-S,  do.  Debs.  5,  to  58-62,  Watnev. 
Combe  Pfd,  Ord.  2,  to  17-9,  Whitbread  Pref.  2,  to  73-6,  do.    "  B  " 


Ins.  and  Helsby  Ord.  i,  to  7i-8x 

i-^,  Brunner  Mond  Pf.  g,  to  i6J.,_ 

do.  Pf.  J,  to  95-7,  Can.  Mineral  jfto  93i-5i, 

1-32,  to  29-32 — I  1-32,  Denny  Mott  and  Dick 

Edison  and  Swan  ist  Db 

^,  Fore  St 


Brit.   Oil   and  Cake  Pf.  1-32,  to 

Can.  Cement  Ord.  i,  to  29-31, 

Carlton   Hotel    Ord. 

son  Pfd.  J,    to   12I-3J, 

I,  to  65-9,  Evans  (D.  H.)  Ord.  ^,  t02^- 

Warehouse  £g^  pd.    J,    to   3J-4J,    Frederick    Hotels 


Highest  and 

Lowest 

this  year. 


Last  (Dividends  paid  for  each  year 

Carrying  or  half-year  are  given  in 

over  Price.  I  parentheses.) 


79A 
90J 

938 


M 

93S 

86| 
*4? 

988 
I1.6J 
102} 
92I 
984 
90| 

m 

I02i 

951 

S4i 
9'8 


822 

222 
89! 
$'& 
24i 

33ii 

i6« 
708 
S3g 

■'M 

I32jf 

62 

748 
5"1 
63 


,33k 

\n 

?3i 
13S 
47i 

H33 

»5i 

tSA 
Ii6a 

«5i 

48« 

40i 
»44i 
>75 
•328 
124 

44 
048 
9oif 
"8A 

32* 

"'ft 

9* 
t9o| 

02 

'97 

129I 
ioo| 
»35 
121) 
IC8| 
"5S 
S'l 

«5}S 
3S 
fHi 
65S 
I43J 
S7i 

15 

2344 
904 

ICg 

503i 


73ft 
82 
8a| 
79? 

m 

77 

644 

63S 

83S 
9-4 
98J 
94 

102 

100 
88 
93i 
E6 
S35 
9S4 
64 
89 
894 
81 

107 
89J 

"I 
67 
56i 
13A 

2e| 
39 

264 

114J 

56i 
89 
45} 
318 
59 
66^ 
6, 
26ii 
I19J 
129^ 

8: 
50H 

'38I 

)06ft 
104 
71* 

lOlJ 

'9i 
35* 
304 
I24i 

I541 

26| 

logl 
1 104 
5o| 
62g 

7ei 

1094 

2;A 

I65i 
4i 
23i|i 
23 

51  i« 
icoj 

.  l2o| 
84* 
127 
I03J 
984 
914 
87i 

54 

75/74 

t>« 

48g 

90 

2oci 
83i 
9*S 

485 


74 

85 

814 

80J 

89I 

9>i 

774 

65 


SOJ 

S3i 

924 

94l 
I04i 
jooi 

884 

94I 
•    86i 

84i 

lOOj 

64J 

90* 

604 

16 

108 
914 
76 
19 
78 

^^T 
J9J 

424 

41 

30 

Mi 
62 

88 
47i 
11.3 

8} 
Hi 
404 
59t 
btsi 
tii 
27 
122 
131! 
91 
63 
123 
3»i 

"3i 
II 14 

854 
116 

23 

42 

374 
133 
11.64 

3oi 

"94 

"94 
374 
t4 
tgj 

1154 
313 

'774 
5 

sSi 
27i 
54 

1C24 

129  J 

130 
i.cj 
10J4 
1124 
89 

624 

48 

714 
58 
I4I4 

954 

J3i 

21b 

884 

lit 
49" 


Consols  (24  p.c.)  Money 

Do.    Account  (Nov.  6) 

Local  Loans  (3  p.c.) 


London  County  {3  p.c.).. 
Metropolitan  Water  Board(3).. 
Transvaal  Loan  (3  p.c.) 
India  3^  p.c.  Stck.  red.  1931    .. 

Do.  3    p.c.  Stck.  red.  1948    .. 

Do.  24  p.c.  Stck.  red.  1926    .. 

Do.  34  p.c.  Rupee  Paper 

Argentine  4  p.c.  Rescission     .. 
Ikazil4  p.c.Riy.  Guarantees., 
Chilian  44  p.c.  1886 
Chinese  5  p.c.  1896,  Gold 

Do.     4i  p.c.  1898,  Gold 

Cuba  5  p.c.  1904 

Egypt  Unified  4  p.c 

Hungarian  4  p.c.  18S1    ., 
Japan  4JI  p.c.  (2nd  series) 

Do.  4  i).c.  1905 

Do.  4  p.c.  1910 
Mexican  3  p.c.  1899        .. 
Portuguese  3  p.c.  New  ., 
Pussian  4  p.c.  1889         ,.         .. 
Spanish  4  p.c.  (Sealed) 
Turks  4  p.c.  Unified 

Brighton  Ordy.  (S-2) 

Do.       Def.  (;4, 1911).. 
Caledonian  Ordy.  (34-3) 

Do.  Def.  (4-nil)    . 

Central  London  (3-3) 

Do.  Def.  (2,1911)    .. 

Chatham  Ordinary 
City  and  South  London  (i4-i4). 

Furness  (2-2)         

Great  Central  Pref 

Do.  Def 

Great  Eastern ''4 Vi}) 

Gt.  Northern  Hre'f.  Ord.  (4-4)  .. 

Do.  Def.    (2j,  1911) 

Great  Western  (7}-34)    .. 
Hull  and  Barnsley  (4-1) 
Lane,  ami  Yorks.  (5-34)  .. 

Metropolitan  (ij-i4)  .• 
Metropolitan  District  .. 
Midland  l-'ref.  (24-24)  .. 
Do.  Def.  (44-2A)  .. 
North  British  Pret.  (3-3  ,. 

Do.  Def.  (iH) 

North-Kasteru  (7-4J)      ..        ,. 
North-Western  (7^-5)    .. 
Soulh-Uastern  Old.  (64-1})      .. 
Do.  Def.    (2,1911).. 

South. Westtrn  Ord.  (8-3) 
Do.        Def.  (3,  1911) 

Atchison  Shares  (6) 
Baltimore  &  Ohio  (New)  (6)    .. 
Chesapeake  &  Ohio  (5) 
Chic.  Mil.  &  St.  Paul  (7-5)       .. 

Denver  Shares 

Do.    Prefd 

Erie  Shares  

Illinois  Central  (7) 
Louisville  &  Nashville  (7) 
Missouri  and  Texas 
New  York  Central  (5)     .. 
Norfoll<  and  Western  (6f         .. 
Ontario  Shares  (a)  ..        .. 

Pennsylvania  (G)  .. 

Heading  Shares  (6) 
Soutlieru  Pacific  (6) 

Southern 

Union  Pacilic  (10)  .. 

Wabash 

Canadian  Pacific  (10)     .. 
GrandTrunk  Cons.  Stk. 

Do.        3rd  Pref.  (14  1911) 

Argentine  Gt.  West, (5-5) 
B.  Ay.  Gt.  Southern  Ord.  (8-bl 
B.  A.aiid  Pacitic  Ord.  (34yi',Dil; 
B.  Ay.  Western  Ord.  ({j-gj 
Central  Argentine  Ord.  (7-5).. 

Do.  do.  Def.  (6)     .. 

Central  Uruguay  (54-5)  .. 
Cordoba  Central  Deb.  (4)  (Cen. 

Nth.  Sec.)         

Do.  Income  Db.  Stk.  (40/0)    ,. 
Cuban  Central  (4) 

Leopolilina  12) 

Mei^ican  Ord.  btk.  (2|-ig) 

Do.    isi.  l'rel.(S) 

Do.    and  Fret  (6) 
Nitrate  Old.  16/0-8/0)      .. 
San  Paulo  lirazuian  (14-12)     .. 
Luiled  ot  Havana  Ord.  (4) 
Coats,  J  .  and  P.  (30-30-30-50)  . . 
Do.     Ptet.(?o)   . 


Price  Price 

last  week,  this  week. 


Deb.  2,  to  68-71.  Fall  :  Allsopp  4J  p.c.  Deb.  2J.  to  62-5,  do.  3* 
p.c.  Deb.  ij,  to  19-22,  Bass,  Ratciift  Pref.  J.  to  9S-101,  Camden 
■'  B  "  Deb.  4,  to  30-4,  Seager,  Evans  Pfcc.  ^,  to  ^-^. 

CANALS  AND  DOCKS.— Fall :  Suez  Canal  7,  to  225-30. 

COMMERCIAL,  INDUSTRIAL,  &c.— Rise  :  Alby  U.  Carbide 
^9'5  16.  to  ig-J,  Aron  Electricity  iVleter  Dbs.  ij,  to  90-3X,  Assoc. 
P.  Cement  2nd  Db.  J,  to  91-3,  Baker  (Chas.J  "B"  J,  to  4-4, 
Barker  (J.)  4J  p.c.  Db.  i,  to  105-9,  Barnagore  Jute  ft,  to  3^-4^, 
Barran  (J.)  Ob.  2,  to  102-4,  Belsize  Motors  1-32,  to  i  11-32 — 15-32, 
B.  S.  Arms  Ord.  j,  to  2^-^,  Bleacher's  Ord.  1-32,  to  -^-i,  Brit. 


Db.  I,  to  67-70,  Gorringe"  (FT)  Pf.  "1-32,  to  J-ix,  Hall 
of  Croydon  Ord.  -fe,  to  |-J.  do.  Pf.  J^,  to  ^-i.  Hurst 
Nelson  j,  to  7J-8J,  Illus.  lx>n.  News  ist  Db.  2.  to  63-7,  IngersoU- 
Rand  Com.  3,  to  125-35,  Knight  (J.)  ^,  to  i^-iS'  La  Guaira  Har- 
bour 2nd  Mt.  i,  to  25-7,  Lovell  and  Christmas  Ord.  i.  to  5^-^, 
Manaos  Harbour  5  p  c.  Dbs.  2,  to  98-100,  Mappin  and  Webb  Db. 
I,  to  101-3,  New  Pegamoid  -fg,  to  !§-§,  Palace  Theatre  1-32,  to  ^- 
^,  Proprietors  of  Fletchers  Db.  2.  to  85-90X,  Sansinena  Frozen 
Mt.  Db.  I,  to  100-2.  Smithfield  and  Argent.  Mt.  ^,  to  ^-i^, 
Tate  (Henry)  Db.  J,  to  io8i-ioJ,  Van  den  Berghs  Ord.  ■^,  to  2-^- 
#,  Walkers  Parker  "A"  g.  to  4J-5J,  Waterlow  and 
Sons  Ord.  J,  to  24-6,  White  Tomkins  and  Courage 
Ord.  J,  to  6J-7,  do.  Pf.  J,  to  8-J.  Fall  :  Ardath  Tobacco 
^.  to  l-i,  Aron  Electricity  Meter  Ord.  ^,  to  i-J,  Assoc. 
Portland  Cement,  Ord.  J,  to  6i|-7,>g,  do.  Pf.  1-32.  to  8^-^x, 
do.  4J  p.c.  Db.  J.  to  95-7,  Brit.  Amer.  Tobacco  Ord.  7-32,  to 
48-|x,  Brunner,  Mond  Ord.  ^,  to  4i|-5ys'  Bryant  and  May  Pf. 
•pf,  to  2j-^,  Can.  Car.  and  Foundry  (iom.  2,  to  88-go,  Can. 
Cottons  i,  to  86J-8J,  Castner-Kellner  Alkali  £1  pd.  ^,  to  3J-I, 
Chaplin  (W.  H.)  J,  to  f-Jx,  Coburg  Hotel  i.  to  107-9X.  Darracq 
(A.)  Ord.  1-32.  to  3-J.  do.  Pfd.  1-32,  to  ^-^Jx,  Dick,  Kerr 
Ord.  {-g,  to  J-J,  do.  Pf.  J,  to  Jf-i|.  Eng.  Sewing  Cotton  Pf. 
1-32,  to  I  3-32 — 5-32,  Internl.  Harvester  Com.  2,  to  125- 
8x,  Lovell  and  Christmas  Db.  i,  to  9Q-3,  Millar's  Timber  Ord. 
1-32,  to  I  3-32 — 5-32,  New  London  Borneo  Tobacco  J.  to  18-3, 
Nobel-Dynamite  Ord.  J,  to  17J-8J,  do.  Bearer  J,  to  17^-8^,  Pacific 
Phosphate  Ord.  J,  to  5J-6,  Proprietors  of  Fletchers  Pf.  -^,  to 
if-ij'g,  Ridgways  4,  to  4|-ix,  Rio  de  Jan.  City  £$  pd.  4,  to  4J-J, 
Rover  ^,  to  i-j,  Rowton  Houses  Ord.  },  to  5j-6|,  Spencer,  Turner 
and  Boldero  Pf.  ^,  to  4I-5J,  Spiers  ancf  Ponds  1st  Dbs.  4,  to  69-74, 
Underground  of  London  ;^io  pd.  ^,  to  4-J,  do.  "  A  "  1-31,  to  S-j^, 
do.  1st  Inc.  Db.  i,  to  111-3,  do.  Inc.  Bds.  i,  to  89-91,  Welford  and 
Sons.  Dbs.  2.  to  100-3. 

ELECTRIC  LIGHTING  AND  POWER.  —  Rise  :  Brompton 
and  Kens.  Pf.  J.  to  8J-9,  I.  of  Wight  i,  to  90-3,  Kamanistiquia 
Cap.  2,  to  143-S,  Pennsylvania  J,  to  96^-7^.  Fall :  Charing  X 
4j  p.c.  Db.  J,  to  99J-101J,  Georijia  Com.  i,  to  42-4,  Mexican  Com. 
i|,  to  91-5,  Mississippi  J,  to  95-7,  Montreal  4J,  to  241-5,  Pachuca 
J,  to  9i-3xd,  Shawinigan  Cap.  2j,  to  148-51,  do.  5  p.c.  Cons,  i,  to 
107-9,  do.  4J  p,c.  Mt.  J,  to  103^-5^,  Victoria  Falls  2nd  Mt.  J,  to 
94j-6i. 

FINANCIAL,  LAND  AND  INYESTMENT.-Rise :  Aboukir 
Dbs.  I,  to  101-4,  Anglo-Newfoundland  2J.  to  103-7X.  Can.  Dom. 
Develop.  4,  to  ^-^,  Car.  Tst.  Kealn.  Inc.  Bds.  3,  to  24-6, 
Domingo  Tombas  i,  to  97-9,  Pekin  Ord.  ^,  to  i^g-jg,  do.  Shansi 
■^.  to  ig-J.  River  Plate  Tst.  "A"  J,  to  8J-9JX,  Santa  Fe  and  Cor- 
dova £1  pd.  J,  to  5j-J,  Scott.  Aus.  Ord.  i,  to  80-4,  Tst.  and  Mt.  of 
Iowa  I,  to  85-8,  Trustees,  Exors  and  Sees.  Ord,  iji  to  874-9^. 
Fall:  Argent.  Nthrn.  ^g,  to  i|-J,  Chartereds  Bearer  ^,  to  J^-fs, 
Develop,  of  Santa  Fe  1-32,  to   i    1-32 — 3-32,  Egyptn.  Delta  1-32^  to 


27-32 — 29-32.  Forestal  Ld.  Pf.  -^g,  to  i' 


j-2^j,  Hudson's  Bay  Ord. 
J,  to  I2|-i,  Mashonaland  1-32,  to  23-32 — 25-32,  Mt.  of  Egypt  Dbs. 
J.  to  95I-6J,  Nth.  Coast  Ld.  85  pd.  jg,  to  J-i,  do.  Dbs.  i,  to  92-4, 
Peruvian  Ord.  j,  to  loj-i,  do.  Pf.  ij,  to  52J-3J,  Santa  F6  £1  pd. 
jg,  to  2  19-32 — 21-32,  Sthm.  Alberta  £1  pd.  ^,  to  iig-2^,  Trans- 
vaal Ests.  -^,  to  15-22 — 17-32. 

FINANCIAL  TRUSTS.— Rise :  African  City  Props.  Dbs.  i,  to 
99-101,  Alliance  Dfd.  J,  to  107J-9J,  Amer.  Invest.  Did.  i,  to 
138-40X,  Anglo-.\mer.  Db.  J,  to  90J-2J,  Anglo-Russian  Pf.  2,  to 
102-4,  Bankers'  Dfd.  J,  to  102J-4J,  Brewery  and  Com.  Dfd.  2,  to 
81-3,  Can.  and  Emp.  Pf.  i,  to  90-2,  Central  Bahia  "  A  "  2,  to  83-5. 
Deb.  Sees.  Ord.  2,  to  96-8,  For.  Amer.  and  Genl.  Deb.  i,  to 
99-101,  Lon.  Gen.  Dfd.  2,  to  96-8,  London  Pfd.  i,  to  100-2, 
Premier  Ord.  i.  to  113-6.  Rly.  Deb.  and  Genl.  Ord.  J,  to  106-8, 
Sec.  Industrial  Pf.  J,  to  9J-10J,  Sec.  Scott  Dfd.  5,  to  143-6,  U.S. 
and  S.  Amer.  Dfd.  2,  to  102-4X.  Fall :  New  Oil  Props.  ^,  to 
Itc-w.  R"b.  Plants  1-32,  to  31-32— i   1-32,    U.S.   Tst.  Pfd.  J,  to 

95i-7j- 

GAS. -Rise:  Gas  L.  and  C.  Pf.  ij,  to  99J-101J,  Imp.  Con- 
tinental Cap.  I,  to  182-5,  Maidstone  3,  to  69-71.  Fall  :  Bahia- 
Blanca  J,  to  3-4,  Gas  L.  and  C.  Ord.  J,  to  104J-5J,  Primitiva  of 
B.A.  Pf.  i,  to  5-J. 

INSURANCE.— Rise :  Atlas  24s.  pd.  },  to  6J-7,  Indemnity  J,  to 
9-Jx,  Lon.  Guar.  2,  to  19J-20J.  Marine  ij,  to  3S-9.  Phojnix  £5  pd. 
i,"to  33J-4J,  do.  Law  Life  i,  to  100-2,  Royal  Exchange  2,  to  200-5, 
Sun  Life  j,  to  24-5.  Fall:  Com.  Union  £j  pd.  ^,  to  21-2,  Legal 
J_    to  -li-ii- 

lU  '  lU        16  " 

IRON,  COAL  AND  STEEL —Rise:  Armstrong,  Whit.  Pf.  J, 
to  4a-sx,  Bell  Bros.  Pf.  J.  to  113-2^,  Consett  li,  to  39.J-404,  Cory 
(Wm,)  Pf.  J,  to  4J-5J,  Dorman,  Long  4  p.c.  Db.  i,  to  89-91^ 
Guest,  Keen  Ord.  -{g,  1037-32 — 9-32,  do.  Pf,  ^,  to  5-;|-6Jij,  I.-ake 
Sup.  Gld.  Bds.  :J.  to  99^-100^,  do.  Inc.  Bds.  2.  to  80-4X,  New  Russian 
I,  to  99-ioix,  Partington  ^,  to  iJ-J,  Powell,  Duflfryn  3-32,  to 
28-J,  Ransomes'  Db.  i,  to  i<x>-3.  South  Hetton  Ord,  i,  to  13J-4J, 
Thornvcroft  Ord,  J,  to  i-gj-A.  United  Colls,  "B  "  i,  to  26-8x, 
VickersOrd.  1-32,  to  2-^.  Falli  AUoma  i,  to  93-4X,  Armstrong 
Whit.  £1  pd.  1-32,  to  2  g-32 — 11-32X,  Bolckow,  Vaughan  Ord. 
1-32,  to  i;fe-Jx,  Can.  Colls.  J,  to  87I-8J,  Cargo  Fleet  £1  pd. 
1-32,  to  17-32 — 19-32.  Dom.  Iron  and  Steel  J,  to  g8J-iooi,  Dom. 
Steel  I,  to  96J-7I,  Fairbaim,  Lawson  Ord.  ^.  to  i^-^.  Howard 
and  BuUough  Ord.  1-32,  to  2  13-32 — 17-32,  Lake  Sup.  Cap.  J, 
to  33i-4i,  Lake  Sup.  Iron  4,  to  78-82,  Pease  and  Partners  Ord. 
J,  to  i2i-3.  Steel  of  Can.  J,  to  101-3,  U.S.  Steel  Com.  i,  to  80J-1, 
do.  Pfd.  J,  to  ii8-g. 

NITRATE.— Rise  :  Tarapaca  1-32.  to  i^-ij.  Fall:  Alianza  J,  to 
i8J-i',  Ang.-Chil.  Ord.  i,  to  I5i-6J,  do.  PL  i,  to  i5j-6i,  L'pl.  J,  to 
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27J-8J.  London  i,  to  3g-g,  New  Pacclia  i,  to  5J-6.  Rosario  g,  to 
oj-S,  Salar  del  Carmen  i,  to  33-J,  Santa  Rita  i,  to  13-2. 

OIL.— Rise:  Bibi-Kybat  Shrs.  1-32,  to  J-^,  Commonwealth  5J 
p.C.  Dbs,  5,  to  60-70.  Fall;  Ang. -Persian  Pf.  1-32,10  31-32— 
I  1-32,  California  ^jf,  to  4J-3,  Kern  River  1-32,  to  7-32 — g-32, 
Lobitos  ^,  to  i-jVi.  Mex.  Kagle  3-32,  to  23-32—5-32,  Roumanian 
ij,  1031-32 — I  1-32,  Rus.  Pet.  2,  to  53-H,  Schibaieff  Ord.  1-32,  to 
•^-i.  •'  Shell  ■■  Ord.  fj,  to  5i-J,  do.  Pt.  i,  to  loj-iixd.  Spies  ■^,  to 
li-fe.  Trinidad  Shrs.  i,  to  \l-^-.  do.  Jjl>.  3,  to  88-93. 

SHIPPINO.-Rise :  Cnnard  Pf.  i.  to  100-2,  Klder  Line  J,  to 
101-3,  France  Fenwick  Pf.  J,  to  4J-5,  Lamport  and  Holt  Db.  i,  to 
98-100,  P.  and  O.  Dfd.  10,  to  310-30.  Fall;  c:unard  Ord.  ^,  to 
'ii"io'  I-'iirness  Withy  Ord.  1-32,  to  ij"j-|i,  Indo-China  Dfd.  J,  to 
23-3!,  Leyland  J.  to  lO-J,  P.  and  O.  Pfci.  2,  to  118-23,  Prince  Line 
■Iff.  to  i-i.\d,  RMS. P.  Ord.  ^,  to  139-44,  do.  Sep.  4,  to  98-103. 

TEA,  COFFEE  AND  RUBBER. —Rise :  Amalgamated  Pf.  i,  to 
8J-9,  Asscd.  Pf.  ^,  to  13-J,  Ceylon  T.  Ord.  J,  to  yJ-J,  Cons.  Ests. 
15.  to  C-j^-y^,  Cons.  T.  and  L.  Ord.  g,  to  13-j,  Dumont  Ord.  g,  to 
'4i-5i.  Jhanzie  J,  to  yi-g.  Lunula  J,  to  19J-20J,  Sennah  Shrs.  ■^, 
*o  i^-ir-  Fan  :  Asscd.  Ord.  J,  to  SJ-gJ,  Dooars  Ord.  -jV.  to 
3TO-W.  E.  Assam  Jf,  to8;L.8|ff.  Malacca  Pf.  1,  to  lof-ij,  do.  ist 
Mt.  4,  to  1 12-7,  San  Paulo  Pfd.  |,  to  6J--;. 

TELEGRAPHS  AND  TELEPHONES.— Rise  :  Ang.-Am.  Dfd. 
i,  to  263-g,  Nat.  Tel.  5|,  to  160-2,  Unt.  Riv.  Ord.  ■^,  to  7J-J, 
Western  ^,  to  138-J,  do.  Db.  J,  to  96^-8^.  Fall:  Direct  U.S.  J,  to 
7g-J.  Marconi's  Ord.  J^,  to  43^-5^',^. 

TRAMWAYS  AND  OMNIBUS.  -Rise  :  Met.  Ord.  ^,  to  i  7-32— 
11-32.  Fall:  An|,'.-.\rg.  5  p.c.  Db.  i,  to  100-2,  Bombay  2nd  Mt. 
*,  to  97i-9i,  Brit.  Col.  Dfd.  i,  to  144-g,  do.  Pfd.  3,  to  116-20, 
B.E.T.  5  p.c.  l:)b.  i,  to  95-8xd,  B.A.  Port  and  City  i,  to  95-9,  Lon. 
Unt.  ist  Mt.  I,  to  "72-6,  Manila  Cap.  i,  to  120-3,  Mexico  Com.  J, 
to  97i-9j.  do.  Gen.  Cons,  J,  to  97j-9i,  do.  6  p.c.  Mt.  i,  to  101-3, 
Kio  de  Jan.  ist  Mt.  ij,  to  101J-2J,  do.  50-yr.  Mt.  ij,  to"  973-8J.\d, 
Sao  Paulo  Certs.  5,  to  270-80,  do.  ist  Mt.  J,  to  104-6,  do.  Cons, 
Db.  I,  to  105-8. 


LONDON    PRODUCE  MARKETS. 

Sdgar. — There  was  a  moderate  amount  of  business  doing  with 
consumers  during  the  week,  and  as  the  time  fast  approaches  when 
new  crop  parcels  of  beet  will  be  available  in  more  liberal  tjuanti- 
ties,  the  premium  on  old  sugars  becomes  lessened.  As  only  to  be 
expected,  the  trade  exercise  certain  reserve  in  the  meantime, 
though  offers  are  by  no  means  freely  made  on  the  part  of  con- 
tinental refiners  at  the  moderate  level  of  prices  ruling  for  new 
descriptions.  Tate's  No.  i  cubes,  sold,  20s.  gd.  ;  No.  2,  20s.  3d.  ; 
fine  granulated,  i8s.  4jd.  ;  standard  (Utto,  17s.  gd.  Lyle's  granu- 
lated, 17s.  3d.  to  17s.  gd.  ;  yellow  crystals,  15s.  yjd.  Grocery 
cane  sorts  steady,  while  in  small  supply.  Ready  parcels  of  Ger- 
man granulated  sold,  12s.  g:jd  :  November-December,  lis.  8Jd., 
l.o.b.,  Hamburg.  Russian  crystals,  ready,  sold,  12s.  gd.  to 
IIS.  lojd.,  f.o.b.,  Danzig.  Beet:  October,  sold,  gs.  gd.,  gs.  gjd., 
gs.  SJd,  ;  November-December,  gs.  g:5d.,  gs.  gd.,  gs.  gjd.  ;  M"ay, 
los.  ojd.,  los.  ijd.,  and  gs.  iijd.,  f.o.b. 

Coffee. — At  public  sale  moderate  supplies  passed  off  firmly. 
East  India  Mysore,  bold,  83s.  6d.  ;  Vera  Paz,  good  to  fine,  85s. 
to  89s.  6d.  ;  Guatemala,  fair  to  good  bold,  8is.  6d.  to  83s.  6d.  ; 
Salvador,  good  bold,  84s.  ;  Colombian,  common  to  good  bold,  77s. 
to  84s.  ;  Mexican,  f.iir  bold,  8is.  6d.  to  82s.  6d.  Washed  Dumont, 
extra  bold,  Sos.  6d.  to  8is.  6d.  ;  peas,  82s.  to  85B.  Futures 
stronger,  but  irregularity  prevailed  at  times.  Santos,  December, 
sold,  64s.  gd.  to  66s.  4id.  and  65s.  gd.  ;  March,  64s.  gd.,  66s.  3d., 
and  65s.  4Jd;  May,  64sr9d.,  65s.  3d.,  65s.  gd.,  66s.,  and  65s.  4jd.  ; 
July,  64s.  7jd.  and  65s.  3d.  per  cwt. 

Cocoa. — In  auction  a  small  supply  was  offered,  and  passed  off 
quietly  at  about  late  rates,  but  East  African  and  Ceylon  ruled  firm. 
Ceylon,  fair  to  good,  sold,  77s.  to  80s.  ;  Trinidad,  fair  to  good, 
66s.  6d.  to  70s.  ;  East  African,  good  to  fine,  72s.  6d.  to  75s.  ;  Hon- 
tluras,  fair  to  fine,  58s.  6d.  to  62s.  Privately,  Java,  good  to  fine 
native,  sold,  77s.  to  80s.,  and  Jamaica,  54s.  6d.  to  56s. ;  Grenada, 
66s.  to  68s. 

Tea. — Indian  sales  this  week  passed  off  with  a  good  general 
demand  at  firm  to  rather  dearer  prices.  Medium  to  fine  kinds  were 
well  competed  for,  and  realised  rather  dearer  rates,  while  common 
sorts  were  fully  maintained.  Ceylon  offerings  experienced  strong 
support  at  firm  prices  to  Jd.  per  lb.  advance,  and  the  qualitv  in 
many  cases  showed  a  marked  improvement.  Java  sales  passed  oft" 
with  good  competition  at  firm  rates. 

SiMCE. — Pepper  ciuiet,  but  no  material  change  occurred  in  prices. 
Singapore,  black,  October-November  shipment,  sold,  5  9-32d. 
Lampong,  October-December,  quoted  5d.,  and  January -March, 
5id.  White  Singapore,  November-December  shipment,  sold,  8gd. 
Muntok,  September-October,  done  gjd.,  and  Penang  ditto,  sellers, 
Sj'ifd.,  c.f.  and  i.  Clo%'es  firm  and  in  fair  demand.  Zanzibar, 
October-December  delivery,  sold,  8f„d.  to  8  7-32d.  October- 
December  shipment  done  8j}d.  to  8Ad.  ;  January-March  delivery  at 
SJd.  to  8-,';,(l  ;  and  ditto  shipment  at  8^:d.,  c.f.  ,-ind  i.  W.  public 
sale,  moderate  supplies  were  brought  forward,  and  passed  oft 
quietly. 

Fruit. — At  public  sale  Valencia  raisins  met  with  good  support  at 
IS.  to  3s.  advance  in  prices.  Half-boxes  realised  41s.  ;  quarters, 
43s.  to  63s.  :  eighths,  50s.  to  70s.  ;  seedless,  40s.  to  46s.  Mus- 
catels in  slow  request  at  5s.  decline.  Common  to  fine,  sold,  45s.  to 
<jos.  ■;  choice,  g2s.  to  933.  Old  Smyrna  sultan.is,  sold  (without 
reserve)  .it  31s.  Privately  Valencia  raisins,  sold,  half-boxes  at 
41s.  6d.  to  44s.  ;  quarters,  43s.  to  52s.  Smyrna  sultanas,  38s.  to 
55s.;  Greek,  48s.  to  58s.  Layer  figs,  4js.  to  52s.;  pulled,  60s. 
to  g5s. ;  and  naturals,  26s.  to  30s.  Currants  steady  and  in  goo<l 
<lemand.  Pyrgos,  sold,  25s.  to  23s.  3d.  ;  Gulf,  aSs.  to  30s.  ;  and 
Vostizza,  28s.  to  38s. 
Rice  continues  inactive. 


JoTE  again  advanced,  and  though  holders  were  reserved,  a  good 
business  was  effected.  Native  first  marks,  September,  sold,  {,2^ 
to  /26  and  ^25  17s.  6<1.  ;  Octoljer,  /24  15s.  to  ^26  and  ^25  17s.  6d.  ; 
October-November,  ^^24  15s.  to  £25  17s.  6d.  ;  November-Decem- 
ber, £2l^  15s.  to  £2$  17s.  6d.  ;  Daisee,  No.  2,  October,  £2^  to 
£2i  17s.  6d.  ;  ditto.  No.  3,  at  ;f20  17s.  6d.,  c.f.  and  i. 

Hemp. — Manila  parcels  again  tended  firmer,  and  a  fair  amoant 
of  business  was  effected.  F.C.,  October-December,  sold,  /30  to 
/30  los.  ;  S.S.,  October- December,  £2y  los.  ;  December-February, 
/28  ;  G.S.,  Septemlx;r-November,  £2$  5s.  ;  ditto,  October-Decem- 
ber, ^25  5s.  to  ;^25  I2S.  6d.  ;  December-February,  ^^26  5s.  ; 
January-March,  £2b  los.  tO;f26  12s.  6d.  ;  F.S.,  October- December, 
/25;G.B.,  Octoi)er-Decemt)er, /23  15s.  to  £^i^'.  F.B.,  October- 
December,  ^23  los,  c.f.  and  i.  New  Zealand  descriptions  moved 
upwards.  G.F.,  January-March,  sold,  Ao  15s.  to  £^1  los.  ; 
H.P.F.,  November-January,  £2^  los.  to  /307s.  6d.  ;  ditto,  Decem- 
ber-February, /30  5s.  to  £io  ys.  6d.  ;  January-March.  /30  los.  to 
£31  ;  and  fair,  ^29  to  ^29  15s.  for  November-January,  and 
£30  2s.  6d.  for  January-March. 

SHELLAC.^Spot  market  very  firm.  Fair  T.N.  orange,  sold  on 
the  basis  of  6gs.  to  70s.  ;  G..\.L.,  done,  60s.  ;  and  Ruby,  at  52s.  6d.  ; 
T.N.,  November-December  shipment,  sold,  69s.  6d.  to  70s.,  c.f. 
and  i.  Futures  firmer,  with  fair  dealings.  October  delivery,  sold, 
68s.  6d.  to  71S.  ;  December,  6gs.  6d.  to  72s.  ;  March,  71s.  6d.  to 
74s. 

Gambier  steady,  but  quiet.  November-December  shipment 
quoted  22s.  4jd.,  c.f.  and  i. 

Copra  met  with  a  continued  quiet  demand.  Ceylon  to  Northern 
ports,  October-November,  /28 ;  Malabar,  ditto,  ;f29;  F.M.S. 
Straits,  ^^26  15s.  To  Marseilles:  F.M.  Straits,  October-Novem- 
ber, ;f26  2s.  6d.  ;  Manila,  ;<^25  iis.  3d.  :  Cebu.  October-November, 
/'26  2s.  6d. ;  Java,  nett  terms  October- December,  ^'26  los.  South 
Sea  Islands  to  London,  ;f  26  2s.  6d.  ;  and  to  Continent,  ;^26  2s.  6d. 
Macassar,  to  Northern  ports,  October-November,  ;f26  los.  Mixed 
(no  Padang),  October,  ;f26,  c.f.  and  i. 

Indiarubber. — A  fair  demand  prevailed  for  plantation  in  auction, 
but  prices  ruled  about  2d.  per  lb.  below  the  closing  level  of  last 
sales.  Some  850  tons  were  catalogued.  Straits  smoked  sheet  sold 
4s.  id.  to  4s.  gd.  ;  unsmoked  ditto,  3s.  gjd.  to  4s.  6Jd.  ;  crepe,  fair 
palish  to  fine  pale,  4s.  2jd.  to  4s.  4d.  ;  fair  brown  to  light  ditto, 
3s.  8|d.  to  4s.  3d.  ;  dark,  3s.  7jd.  to  3s.  io|d.  ;  smoked,  3s.  gd.  to 
4s.  3|d.  ;  scrap,  2s.  7d.  to  3s.  7jd.  ;  block,  4s,  4|d.  to  4s.  4id. 
Ceylon  smoked  sheet,  4s.  2ld.  to  4s.  6jd.  ;  unsmoked  ditto,  4s.  oJ<]. 
to  4s.  3jd.  ;  fair  to  fine  pale  crepe,  4s.  3d.  to  4s.  4jd.  ;  brown  and 
good  light  ditto,  3s.  lod.  to  4s.  3Jd.  ;  dark  and  black,  3s.  gJd.  to. 
3s.  lojd.  :  biscuits,  4s.  ojd.  to  4s.  3jd.  ;  scrap,  2s.  ijd  to  3s.  6d 
Privately,  a  steady  but  quiet  tone  prevailed.  F'ine  hard  Para,  spot, 
quoted  4s.  7d.  ;  October,  done  4s.  yd.;  October-November,  4s.  6J<I. 
value;  November-December  sold  4s.  5jd.  to  4s.  6d.  ;  soft,  fine, 
November-December,  done  4s.  3d. ;  ball,  October-November, 
quoted  3s.  4jd.  ;  scrappy,  3s.  jd.  ;  plantation,  first  latex  spot 
sold  4s.  3jd. ;  now  4s.  4jd.  value;  October-December  done 
4s.  3jd.  to  4s.  4|d.  ;  January-March,  value  4s,  4jd.  ;  January- 
June,  4s.  4jd.  ;  January-December,  4s.  3fd. 

Tallow. — Market  steady,  but  quiet.  In  auction,  1.777 
casks  were  brought  forward,  and  1,126  sold  at  previous 
rates.  Mutton  :  fine,  40s.  gd.  ;  fair  to  good,  37s.  to  39s.  6d. ; 
dark  to  dull,  32s.  6d.  to  35s.  ;  hard,  39s.  6d.  Beef ;  fine, 
38s.  ;  fair  to  good,  34s.  gd.  to  35s.  6d.  ;  dark  to  dull,  32s.  6d.  to 
34s.  3d.  ;  sweet,  3gs.  Market  letter  unchanged.  Town  tallow, 
35s.  ;    melted  stuff,  24s.   per  cwt.     Rough  fat,  gd.  per  8  lbs. 

Metals  (Copper). — .\n  unsettled  and  ea.sier  tendency  charac~ 
terised  the  standard  market  early  in  the  week,  mainly  through 
Balkan  hostilities  and  the  disturbed  state  of  financial  bourses, 
while  unfavourable  American  monthly  statistics  published  by  the 
Producers'  Association  also  aided.  Heavy  realisations  and  for- 
ward "  bear  "  pressure  at  intervals  led  to  a  downward  movement, 
which  was  ultimately  arrested  on  good  buying  and  reserved  sellers. 
Settling  down  last  Monday  at  £77  15s.  cash,  and  £76  12s.  6d. 
three  months,  these  dates  as  business  left  off  on  Wednesday  were 
fixed  at  ;f77  3s.  gd.  and  ^^78  2s.  6d.  respectively.  Thursday's 
market  closed  with  a  better  tone  after  good  general  buying,  cash 
delivery  at  £77  7s.  6<1.,  three  months  ^78  3s  gd.  Tin  qniet, 
irregular  and  easier  since  last  week.  Cash  fluctuated  between 
/228  los.  and  ;f  227,  again  rallying  to  ;f 228  los..  but  relapsing  to 
;f  228,  three  months  ;f  227  5s.  to  £226  5s.,  improving  10^227  los., 
and  ultimately  registered  at  /J27  to  ;f227  5s.,  closing,  cash. 
^228  5s.,  three  months /2275s.  Lead  easier.  English,  £'2:  I2s.6d.  ; 
foreign,  October,  £21  los.,  sellers;  November.  ;f  21  5s.  to £21  7s. 6d. ; 
December-J.-inuary,  ;f2i  2S.  6d.  to  £21  5s.  Spelter  steady. 
Ordinary  brands,  £27  los.     Iron  quiet  and  easier. 

Corn  (Mark  Lane). — Business  has  been  on  a  moderate  scale  this 
week,  sellers  of  principal  staples  remaining  reser\ed  in  their  offers, 
mainly  through  continued  short  supplies  at  present  spot  or  near 
and  the  Balkan  conflict.  Wheat  and  flour  favour  the  views  of 
sellers,  while  feeding  stuffs  are  distinctly  on  the  upward  grade. 
Wheat:  English,  best  whites,  delivered  up.  40s.  6d..  auid  reds  of 
similar  quality,  3gs.  6d.  per  qr.  504  lbs.  Well  conditioned  grades 
remain  very  scarce.  Of  imported  descriptions.  No.  i  Northern 
Duluth,  40s..  ex  ship,  .\ustralian,  on  spot,  in  small  compass  and 
nominal  at  42s.  6d.  Indian,  39s.  6d..  landed.  South  Russian,  on 
sample,  ex  granary.  40s.  10415.  Flour:  Minneapolis,  first  patents, 
2gs.  6d.  upwards ;  and  Canadian  export  patents,  28s.  6d.  to  29s.  6d.. 
both  landed  terms.  "  Iron  Duke."  to  arrive,  26s.  6d..  ex  store. 
Grinding  barlev:  Azov,  Black  Sea,  25s.  6d.,  ex  ship;  26s.  ex 
<iuay.  Oats  :  Plate,  iSs.  3d.  to  19s.  3d.,  landed,  .\merican :  white 
clipped  No.  2.  20s.  6<1.,  ex  quay.  Maize;  Plate,  25s.  6d.,  ex  ship; 
26s.  3d.  landed.     Odessa  in  latter  position,  27s. 

Oils —Linseed,  sojt,  pipes,  land  deliverj-,  £33:  barrels,  land 
delivery,  ^33  los.  "  Hull,  naked,  spot,  £32.  Ordinan,-  brow-n 
rape,  naked,  spot,/3o  15s.     English  refined, casks,  £33  5s.    Crude 
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cotton,  spot,  old  /25  15s.,  new  /26 ;  refined,  spot,  sweet,  /30  ; 
ordinary  pale,  £'i-j  $s.  Cocoanut  :  Ceylon,  spot,  £^i  ;  Cochin,  spot, 
/47.  Palm  :  Lagos,  spot,  ^35  los.  ;  Soya,  /so.  Petroleum  : 
American,  8d.  to  8Jd.  ;  water  white,  gd.,  gjd.  ;  Russian,  yjd. 
American  spirits  of  turpentine,  on  spot,  30s.  gd.  Rosin  :  Common, 
on  spot,  1 6s.  4jd. 

Linseed  market  quiet,  but  prices  generally  steady.  London : 
Calcutta,  afloat,  60s.  gd.  to  60s.  3d.  ;  September-October,  sgs.  gd.  ; 
October-November,  5gs.  3d.  ;  November-December,  58s.  La 
Plata,  September-October,  54s. 

Rapeseed  firmer.  Ferozepore,  October-November,  51s.  gd.  ; 
brown  Cawnpore,  September-October,  4gs.  gd. ;  yellow  Guzerat, 
nominal  ;   yellow  Cawnpore,  nominal. 

Cottonseed  quiet,  and  rates  again  tended  easier.  London  : 
Egyptian,  afloat,  /8  13s.  gd.  ;  October,  ^'8  los.  ;  November- 
January,  £8  8s.  gd.  per  ton. 

CURRENT    PRICES    OF    CHIEF    ARTICLES. 

WEEK    ENDING   OCTOBER  11,  1912. 


Last 
Week. 


This 
Week 


Sugar— per  cwt., 
duty  i/tOi  98% 
polarisation 

Tate's  Cubes  No.i 

Ditto,  No.  2..     .. 

Fine  granulated.. 

Lyle's  granulated 

German  granu- 
lated, first  marks 
f.o.b.,  ready    .. 

GermanCubeJ.o.b. 
Nov.-Dec. 

French  Cube 

Feb.-April 

Crystallised,  West 
India 

Beet,  88%  f.o.b... 

Tea — per  lb.,  duty 

5d.  lb. 
Indian  Pekoe 
Broken    ,, 
Orange    ,, 
Broken    ,, 
Pekoe    Souchong 
Ceylon  Pekoe 
Broken    ,, 
Orange    ,, 
Broken    „ 
Pekoe  Souchong 
Cocoa  — per  cwt. 

duty  id.  per  lb. 
Trinidad— per  cwt 
Grenada  . .  . . 
West  Africa..  .. 
Ceylon  Plantation 
Guayaquil  Ariba.. 
Coffee— per    cwt. 

duty  ijd.  per  lb. 
East  India    ..     .. 

Jamaica 

Costa  Rica   ..     .. 

Provisions- 
Butter,  per  cwt. 

Australian  tinest 

Irish  Creameries 

Dutch  ditto  . .     . . 

Russian  finest     . . 

Normandybaskets 

Danish  tinest 

Brittany     rolls  ■ 
doz.  lb. 

Bacon— per  cwt 

Irish      

Continental . .     . . 

Canadian     . .     . . 

American     . .    . . 

Hams— per  cwt, 

Irish       

Canadian     . .     . . 

American     ■ .     . . 

Obeese— per  cwt. 

Edam     

Canadian 

Gouda   

English  Cheddars 
(new) 

Wilts  loaf    ..     .. 

New  Zealand 

Rice —  Rangoon- 
op  en  charter, 
new  crop,  per 
cwt, 

Moulmein    . .     . . 

Bassein 

Saigon  c .  f .  and  i. 

E<gs— per  120. 

French  

Italian 

Danish  . .     . .     r 


£    s.    d. 


I     I    9 

I     I     3 

o  18    7J 

17  9—18  3 


o  13    o 

o  13  10^ 

0  16    6 

17  0—18  9 
a    9    b'i 

s.d.  s. 
06-1 
o  6A-1   I 

7-2      2j 

o  5J-0  loi 

6- 

0  6i-i  ij 

7-0  li 

7-1  84 

o  5l-o  9j 


72  0-82  o 
5S  0-65  0 
51  6-55  0 
67  (/-8g  o 
65  0-68  o 


78  0-108  o 
73  0-124  o 
76  0-102  6 


II2/-II8/ 
1 22/- 128/ 
1 24/-!  26/ 
II2/-1-6/ 
II4;-I22/ 

i3o;-i32; 

II  0-14  o 

71  0-77  0 
66  0-77  o 
71  0-74  o 
65  0-74  o 


84  0-98  o 
66  0-7J  o 
49  0-68  o 

42  0-64  o 
b4  0-66  o 
42  u-64  o 
68  0-75  o 

75    o 
nom. 
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I    o    3 
o  18     4i 
7  3— '7  9 


o  12    9 

o  13  lii 

o  16    1% 

17  6—19  3 
o    9    7j 


Last 
Week. 


This 
Week. 


Wool— per  lb. 

Australian, 
Scoured  Merino 
jScoured  Cr'ssbr'd 
Greasy  Merino  .. 
Greasy  Crossbred 
New  Zealand 
(scoured)  Merino 
Greasy  Crossbred 
Cape  snow  white 

Indlarubberp.lb 
Para,  fine  hard  . . 
[Spot       


s. d.  s.  d 


o  105-2  3 
o  9  — I  9j 
05—13 
0  6i— I  3 

5—1  "i 

0  SJ— I  2 

1  3i-i  loi 


s.d.  s 
06-1 
0  64-1 
07-1 
0  7i-l 
0  51-0 
o  5I-1 
0  6J-1 
0  65-1 
07-1  . 
0  54-0    9J 


72  0-82  0 
58  0-65  o 
51  6-55  o 
67  0-89  o 
65  0-68  D 


78  0-108  o 
73  0-124  0 
76  0-102  6 


114/-120/ 
122/-130/ 
124/-126/ 
110/-120.' 
1I8/-J26/ 
I30/-I32/ 

11  0-14  6 

74  o-^  o 
70  0-80  o 
72  0-75  0 
68  0-74  o 


86  0-104  ' 
70  3-74  o 
52  0-80  o 

42  0-64  o 
64  0-66  o 
42  0-64  o 
68  0-75  0 

75    o 
nom. 


i.  d.  s.  d.  s.  d.  s.d. 
g  0-10  089-99 
9  o-io  089-99 

9  0-10  089-99 
nom.         nom. 

II  6-16  o  12  6-17  o 
II  3-12  3'i2  3-13  3 

10  6-12  6  II  6-13  3 


'Coal — per  ton, 

I  Durham,  best  . 

Seconds        . .  . 
'East  Hartlepool. 

Seconds       ..  . 
jsteams,  best 

iSeconds       ,.  . 

JLead — per  ton. 
'English  Pig..     . 
I'oreign  soit..     . 
[Quicksilver- per 
I    bottle  first  hands 

Spelter— pet  ton. 

O.B 

Tin — per  ton. 
English  Ingots  . . 

Do.    bars 
Standard  cash    . . 
I  in  Plates.per  box 
Copper — per  ton. 
English,     Tough, 

per  ton  ..  -. 
Best  Selected    .. 

Slieels 

Standard 
Jute— perton. 
Native   firsts    for 
sh'pm't.  Sept.  . 

OUs- 

Lliiseed, perton.. 
Uape.ref.English,, 

casks  

Brown      English, 

naked 

Cott'n  Seed,crudt 
Ditto,  refined  .. 
Petroleum  Oil,pei 

8  lbs. 
Water  White      . . 
Oil  Seeds, Linseed 
Calcutta— per  410 

lbs...  Sep.-Oct, 
Rape,   Cawnpore, 

brown,  Oct-Nov 
Iron — per  ton. 
Cleveland  Cash  . . 
Tobacco  —  duty, 

untnanufactured 

3/8,  4/14  per  lb. 
Maryland  &  Ohio. 

per  lb.  bond  . . 
Virginia  leat..  .. 
Keniuciiy  leaf    ,. 

Latakla 

Havana 

.Vlanila 

Cigars, duty  7/-  lb. 
Timber— Wood. 
Dantsig     and 

Meniel  Fir,  per 

load    . . 
Indian  Teak 


o    4 


o  21    6 
o  20    6 

nom. 

nom, 
o  13    o 
o  12    o 


21  15    o 

£2li-£2I 

8    0    0 


27  10    o 

£232-233 
£233-234 

230    o    o 
>  5/6  up 


£83 -£84 
£83  -£84 
95  o  u 
78    o    o 


s.  d.   s.  d 


o  10-2  0 
o  ii-i  7 

0  6J-I   2i 
06-12 

1  o4-i  105 

0  6i-i  I 

1  34-1  84 

£   s.d. 

047 

0  21    6 
0  20    6 

nom. 

nom. 
o  13    o 
o  12    o 

£21  12    6 

£2I|-£2I 


£27i-£27i 

£229-230 
£230231 

226     5     o 

15/3  tip 


r82jir83j 
£82j-£834 

93     o    0 
77    o    o 


24  15    0 

iiii-lzil 

£     s.  u. 
33     5    0 

30  15    0 

£25i-£26 
£27-i30 

o  7J-0  8J 
o  9  -o  9i 


19 

9 

,    6 


09-1 
06-1 
o  5  -O  10 

06-13 
20-46 
06-20 
20     up 


110/ 
280(— 480/ 


25  15    o 

£322-£33i 
£.     s.  d. 
33     5    o 

30  15    o 

£253-£26 

i27i-£30 

o  72-0  8J 
o  9  -o  9l 


2  19  6 
296 
364 


o  9 — 1  I 
0  6—1  2 
o  5—0  10 
o  6—1  3 
2  o — 4  6 
0  6 — 2  0 

2  0      up 


110/ 

280/— 480/ 


through.  The  turnover  for  India  has  been  encouraging,  sales 
being  arranged  in  light  fabrics  for  very  distant  delivery,  chiefly  for 
Calcutta.  One  well-known  maker  of  shirtings  has  sold  very  heavily 
for  China,  deliveries  extending  up  to  the  end  of  July  next. 
The  markets  of  the  Near  East  are,  of  course,  under  a 
cloud  at  the  moment,  and  business  already  is  being  seriously 
affected  by  the  war.  Deliveries  are  being  stopped,  and 
in  some  cases  looms  are  being  turned  on  to  other 
fabrics.  No  particular  new  feature  has  characterised  the  demand 
for  the  South  American  outlets.  In  some  quarters  of  the  home 
trade  a  little  more  buying  has  occurred.  All  kinds  of  goods  have 
been  very  firmly  held,  there  being  some  tendency  towards  still 
more  remunerative  profits  in  some  sections.  American  yams  for 
home  use  have  moved  off  rather  more  freely,  and  the  week  closes 
with  spinners  in  a  rather  healthier  position.  There  is  still  room 
for  improvement,  however,  in  coarse  wefts.  The  demand  in  ring 
yarns  is  very  well  maintained.  A  little  more  buying  is  mentioned 
in  bundles  for  export,  chiefly  for  India  and  China.  Egyptian 
spinnings  have  been  firm  in  quotation,  and  producers  generally  in 
this  department  are  more  favourably  situated  than  a  few  weeks  ago. 
Sir  Jacob  Behrens  and  Sons  report  that  during  the  past  week  the 
weather  in  America  has  been  favourable  throughout  the  whole  of 
the  cotton  belt,  and  although  good  support  has  been  given  to  the 
various  markets,  both  by  the  trade  and  also  by  the  professional 
element,  prices  have  gradually  lost  ground,  more  especially  since 
the  outbreak  of  war  in  the  Balkans.  Fears  of  an  early  frost  act  as 
a  deterrent  to  "bear"  selling,  as  it  is  generally  recognised  that 
much  may  happen  during  the  present  month  to  aftect  the  ultimate 
yield  ;  but  so  long  as  the  weather  keeps  good,  prices  are  not  likely 
to  undergo  any  change  of  importance.  Whilst  American  cotton  has 
ost  about  Jd.  per  lb.  on  the  week,  Egyptians  have  also  given  way 
^d.  to  4d.  per  lb.,  the  best  grades  being  the  most  pressed  for  sale. 
East  Indian  ha\e  also  been  reduced  Jd.  per  lb. 

Friday's   Movements. 

Sugar.  —  Home  refined  unaltered,  while  foreign  kinds  were 
generally  steady.  Ready  parcels  of  German  granulated  quoted 
I2S.  gd.  ;  ditto,  October,  sellers,  iis.  gd.  ;  November-December,. 
IIS.  6id.  ;  and  April-August.  lis.  lojd.,  f.o.b.  terms.  Beet  quiet 
and  prices  easy.  October  delivery,  sold,  gs.  yjd.,  gs.  yjd.,  and 
gs.  7jd,  ;  November,  gs.  7jd.  ;  December,  gs.  8d.  ;  November- 
December,  gs.  yjd.  togs.  7i<i.  ;  May,  gs.  iid.,  gs.  iijd.,  and 
gs.  lojd.  ;  August,  los.  id.  to  los.  ojd.,  f.o.b.,  Hamburg.  Of 
Dutch  granulated  ready  next  week,  J  sold,  12s.  3d.,  f.o.b.,  Rotter- 
dam, and  Belgian  W  ready,  12s.  6d.,  f.o.b.,  .\ntwerp. 

Coffee. — Public  sales  of  small  extent  ruled  firm.  Futures 
opened  easy,  but  improved  on  better  buying.  March,  sold,  65s.  3d. 
to  65s.  gd.  ;  May,  65s.  6d.  to  65s.  gd.  ;  September,  65s.  3d. 

Pepper  quiet.     Black,   Singapore,  October-December,   quoted, 

Cloves  firm. 

Jute  opened  weaker,  but  improved.  Native  first  marks,  Septem- 
ber-October, sold,  £2$  I2S.  6d.  ;  October-December,  £2$  los.  to 
;f25  I2S.  6d.  ;  and  buyers,  J.G.,  lightning  circle,  D  to  E  group, 
sold,  November-December,  at  ;^23  12s.  (3d.  ;  and  D,  /^24.2s.  6d. 

Hemp. — Market  firm,  and  in  fair  demand.  S.S.,  October- 
December,  sold,  £2j  15s.  ;  G.S.,  ditto,  £2$  15s.  ;  G.B.,  £2^  5s.  to 
^24  los.  ;  G.S.,  December-February,  £26  los.  ;  ditto,  January- 
March,  £26  15s. ;  M.N.R.,  October-December,  /30.  New  Zealand 
firm. 

Rubber  steady.  Fine  hard  Para,  spot,  4s.  yd. ;  October-Novem- 
ber, 4s.  6Jd.  ;  plantation,  .spot,  4s.  4d.  ;  November-December,  sold, 
4s.  4(3.  ;  and  January-June,  4s.  4jd. 

Copra  quiet,  and  rates  mostly  2s,  6d.  to  5s.  per  ton  down. 

Metals. — Tin  lower.  Cash  closed  ^^226  5s.  ;  three  months, 
^225.  English  ingots,  /22g  to  /230.  Copper  irregular.  Cash 
closed  at  £yy  and  three  months  at  /yy  15s.  Electros,  £ii  los.  to 
£&2.  Sheets,  /g3.  Lead  quieter.  English,  ;f2i  12s.  6d.  ;  foreign, 
^21  to  £21  ys.  (xl.,  as  to  position.  Spelter  steady.  Ordinary 
brands,  /2y  los.  to  ^2y  15s.  Iron  steadier.  Cleveland  cash,  66s.  4d. 

Linseed  Oil  dull.  Spot  pipes,  landed,  £^2  15s.  ;  barrels, 
£a  5s.  Linseed  unaltered.  Turpentine  weak.  American  spot, 
30s.  yjd. 

Corn  (Mark  Lane). — Feeding  stuffs  displayed  increased  develop- 
ments of  stiength  at  this  week-end  market,  business  being  to  a 
great  extent  checked  and  sellers  scarce.  Wheat  and  flour  upheld 
as  a  rule.  Grinding  barley :  Odessa,  26s.  6d.  ex  ship  ;  ays.  ex 
quay.  Persian,  26s.  6d.  ;  and  Indian,  2gs.  6d.,  both  landed. 
Plate  oats,  i8s.  gd.  to  igs.  6d.,  according  to  quality.  American 
white  clipped.  No.  2.  21s.  ex  quay.  Plate  maize,  2ys.  ;  Odessa, 
27s.  3d.,  both  landed  terms. 


Cotton  (from  our  Manchester  correspondent). — The  market 
during  the  past  week  has  presented  a  healthy  appearance,  and 
business  has  rather  tended  to  increase  in  volume.  The  situation  in 
raw  cotton  circles  is  healthy,  but  few  people  expect  any  further  big 
decline  in  values — in  fact,  more  active  operations  in  yarn  and  cloth 
have  been  chiefly  due  to  a  feeling  that  the  opportunity  of  purchas- 
ing at  current  rates  should  not  be  missed.  The  annual  figures  of 
the  International  Cotton  Federation  have  been  published,  showing 
a  larger  consumption  last  year  and  bigger  stocks  in  spinners' 
hands  at  the  end  of  the  season  than  for  a  long  time  back.  No  par- 
ticular developments  have  occurred  in  connection  with  the  dispute 
at  the  Ram  Mill.  Fluctuations  have  taken  place  in  raw  cotton 
quotations,  but  on  balance  there  is  not  much  alteration.  In  cloth 
for  export  a  large  inquiry  has  been  dealt  with,  and  in  spite  of  the 
difiiculties  in  arranging  sales  substantial  transactions  ha\e  been  put 


Lord  St.  Davids  has  been  elected  a  Director  and  Chairman  of 
the  Municipal  Trust  Company,  Ltd.,  in  the  place  of  the  late  Mr 
George  T.  Rait. 

The  London  Joint  Stock  Bank,  Ltd. — The  Cannon  Street  branch 
is  removed  from  iiy  to  113  Cannon  Street,  E.C.  (comet  of  St. 
Swithin's  Lane). 

Messrs.  Dunn,  Fischer  and  Co.  have  received  a  further  remittance 
of  ;f  2,000  on  account  of  the  Republic  of  Costa  Rica  Refunding 
Loan  of  igii  for  ;^2,ooo,ooo  iu  respect  of  half  year  ending  July  i 
of  next  year. 

An  extraordinary  general  meeting  of  the  Anglo-Russian  Bank, 
Ltd.,  will  be  held  on  Tuesday  next,  for  the  purpose  of  con- 
sidering a  special  resolution,  changing  the  name  to  the 
"  British  Bank  for  Foreign  Trade,  Ltd."  It  is  stated 
that  the  contemplated  change  of  name  is  not  to  be 
taken  as  indicating  in  the  slightest  degree  any  lessening  of  the 
bank's  interest  in  Russia  or  any  weakening  of  the  powerful 
connections  which  it  enjoj's.  The  bank,  under  its  new  name, 
will  give  its  first  attention  to  Russian  business,  but  it  will  be- 
free  to  figure  in  other  international  business  when  offering. 
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Joint  Stock  Companies'  Exhibits 
Critically   Analysed    and    Compared. 


UNITED     RAILWAYS      OF     THE      HAVANA     AND      RECLA 
WAREHOUSES,   LTD. 

A  mo3t  satisfactory  report  is  issued  by  the  board  of  this 
company  covering  the  twelve  months  ended  June  30  last.  It 
shows  an  increase  of  £i<)2,o-3  in  the  receipts,  which  came 
to  £i,4i^,yi)2,  while  expenses  rose  only  £43,S03  to  ;^774'247- 
It  follows  that  the  clear  revenue  of  ;6'64o,545  is  ;ii48,57o  better. 
Thanks  to  the  increased  volume  of  business,  the  ratio  of 
expenses  to  receipts  dropped  back  5.03  per  cent,  to  54.73  per 
cent.  Although  the  number  of  main  line  passengers  carried 
was  scarcely  so  large  as  in  the  previous  year,  the  receipts 
were  ;^8,6ii  greater,  and  a  large  increase  took  place  in  the 
income  of  the  Marianao  Electric  Railway,  so  that  altogether 
;^i6,526  more  came  in  from  this  source,  but  the  greatest  im- 
provement was  in  the  sugar  traffic,  which  gave  ;^i42,704  more 
than  in  the  previous  year.  Maintenance  and  other  outgoings 
appear  to  have 'been  on  a  liberal  .scale,  but  the  company  is, 
according  to  the  general  manager's  account  of  things,  in  want 
of  more  rolling-stock,  and  expenditure  upon  coaches  and  loco- 
motives will  have  to  be  heavy  for  some  time  to  come.  "  Much 
remains  to  be  done  to  bring  the  coach  and  van  stock  up  to  the 
condition  in  which  we  wish  to  see  it,"  he  says,  and  the  same 
want  appears  to  be  felt  in  other  directions.  Various  adjust- 
ments made,  including  the  rent  of  the  Marianao  Railway  and 
the  debenture  interest,  and  also  including  the  value  of  the 
coupons  on  bonds  of  the  Havana  Central  Railroad  exchanged 
for  4  per  cent,  debentures  and  debenture  stock  of  the  United 
Company,  the  available  nett  revenue  balance  is  up  .^173,480 
to  ;^4i6,58i,  and  of  this  the  board  wisely  sets  aside  ;^95,ooo 
more  than  a  year  ago  to  various  reserve,  making  the  addition 
to  the  ordinary  reserve  ;^75,ooo,  to  the  renewals  reserve 
;^5o,ooo,  and  to  the  insurance  account  ;^io,ooo.  These  reserves 
are  now  in  the  order  given  .1^375,000,  ;f  103,590,  and  ^^20,000, 
but  about  ^'44,000  in  respect  of  rolling-stock  will  have  to  be 
withdrawn  this  year  from  the  renewals  reserve.  It  is  well, 
however,  to  see  dilapidations  provided  for  and  made  good  in 
this  fashion,  and  shareholders  ought  to  be  glad  rather  than 
otherwise  that  the  increase  in  their  dividend  is  only  i  per  cent., 
making  it  4^  per  cent.,  less  income-tax,  for  the  year.  The 
balance  then  left  to  carry  forward  will  be  ;C5>'8o  larger  at 
;f  17,881.  According  to  the  general  manager,  the  company 
carried  37.59  per  cent,  of  the  total  sugar  production  last  year, 
which  at  1,840,000  tons  was  40,000  tons  larger  than  his  esti- 
mate. This  meant  that  691,695  tons  of  sugar  went  over  the 
company's  lines.  The  outlook  for  the  current  year  is  good,  and 
the  shareholders  will  read  with  much  interest  what  the  general 
manager  has  to  say  on  this  and  other  points.  Nett  capital 
expenditure  for  the  year  was  ;^i 58.826.  The  balance-sheet 
shows  the  company  to  be  unusually  strong  in  cash,  the  amount 
of  which  is  about  ^f 231, 000. 

BUENOS    AYRES    GREAT    SOUTHERN    RAILWAY   CO.,    LTD. 

Although  the  business  of  this  company  expanded  satisfac- 
torily in  the  year  ended  June  30,  it  no  more  than  held  its  own, 
so  to  say,  in  free  nett  revenue.  Gross  receipts  improved 
;^4i5,7i6,  or  8.33  per  cent.,  but  working  expenses  were  ^322,841 
up,  an  increase  of  11.98  per  cent.  Consequently  the  nett  revenue 
was  only  ^92,875,  or  4.05  per  cent,  better.  The  figures  were  : 
Receipts  ;,^'5,404,o96,  working  expenses  ;^3,oi6,868,  and  nett  in- 
come ;£2,387,228.  In  addition  to  this  income  from  working  the 
railway,  there  was  a  balance  of  ^^137, 702,  or  ^^13,053  more  than 
a  year  ago  brought  forward.  Interest  on  reserve  funds,  &c., 
was  also  ^4,999  more  at  £26,^,^3,  and  there  was  an  increase  of 
;^20,2i9  in  the  income  from  investments  in  allied  companies 
and  from  the  5  per  cent,  irrigation  bonds  so  far  received  by 
the  company  from  the  Government  in  payment  for  irrigation 
works  it  is  carrying  out  at  said  Government's  expense.  Profit 
on  remittances,  &c.,  however,  brought  ;^i4,78i  less  at  ;^9,877,  so 
that  the  total  income  of  ^^256,568  from  these  various  sources 
meant  an  increase  of  only  ^^23,490,  and  altogether,  including 
the  revenue  from  the  railway,  the  board  has  ^116,365  more  to 
divide  at  ;,f2,643,796.  Out  of  this  the  debenture  interest  and 
preference  stock  dividends  have  been  paid,  as  well  as  the  4  per 
cent,  interest  on  the  Extension  shares  of  1912.  This  last  item 
alone  took  £72,352  more  than  a  year  ago,  and  debenture  stock 
interest  took  ;^8,6'29  more,  while  the  increase  in  the  payment  to 
the  Buenos  Ayres  Midland  Company  was  £37, $q-.  Against 
these  increases  there  was  ^^2,143  less  paid  as  income-tax  and 
;^45o  less  on  account  of  Government  Port  lines,  but  the  board 
very  properly  subscribed  100  guineas  to  the  Titanic  fund,  so 
that  altogether  the  prior  charges,  so  to  say,  took  ^118,025  more 
at  ;fi, 716,754.  This  left  ^^1,760  less  at  ;^g27,o42  for  the  ordi- 
nary shareholders.  That,  however,  is  enough  to  enable  the 
board  to  complete  the  dividend  to  7  per  cent,  for  the  whole 
year,  less  tax,  by  a  final  payment  of  4  per  cent.,  and  to  leave 
;fi 36,042  to  be  carried  forward,  or  only  ;f  1,659  less  than  was 
brought  in.  Working  expenses  came  to  ';5.83  per  cent,  of  the 
gross  receipts,  an  increase  of  1.82  per  cent,  on  the  previous 
year,  expenses  having  been  increased  partly  by  the  strike  of 
engine  men  in  January  and  February  last,  but  the  tendency  is 
upwards  there  as  everywhere  else.  The  number  of  passengers 
carried  rose  8.27  per  cent,  and  the  receipts  5.75  per  cent.  From 
baggage,  parcels,  S:c. ,  the  increase  in  earnings  was  10.12  per 
cent.,  and  from  goods,  which  rose  1170  per  cent,  in  weight,  the 
increase  in  the  receipts  was  it. 58  per  cent.  All  branches  of  the 
traffic  therefore  showed  improvement,  and  the  board  says  that 


the  prospects  for  the  coming  year  are  most  encouraging,  this 
opinion  being  borne  out  by  the  observations  both  of  the  chair- 
man of  the  local  committee  in  Buenos  Ayres,  Mr.  White,  and  ol 
the  general  manager,  full  extracts  from  which  are  appended  as 
usual  to  the  board's  report,  and  prove  most  instructive  read- 
ing. Allusion  is  made  to  the  proposals  recently  mentioned  for 
amalgamation  between  this  company  and  the  Buenos  Ayres 
Western  Railway,  and  the  report  says  that  a  petition  asking  for 
authority  to  carry  out  this  amalgamation  is  now  before  the 
Chambers.  Should  the  discussion  result  favourably  the  matter 
will  be  brought  before  the  shareholders  for  their  approval. 
It  is  remarkable  how  rapidly  the  effects  of  the  drought  years 
are  being  obliterated,  and  the  loss  of  cereal  crops  that  pro- 
longed drought  caused  is  having  no  influence  in  checking  sow- 
ings for  the  current  harvest. 

BUENOS   AYRES   WESTERN   RAILWAY,   LTOi 

The  expectations  that  the  fine  maize  harvest  would  make  up 
for  the  loss  of  traffic  caused  by  the  exceptionally  poor  wheat 
and  oat  crops  were  not  realised,  as  owing  to  the  scarcity  of 
labour  and  other  circumstances,  the  crop  was  gathered  later 
than  usual,  and  very  little  of  it  was  carried  up  to  June  30. 
Receipts  from  this  source  were  consequently  only  £13,173 
larger,  while  wheat  gave  ;£i45i693  less  and  oats  ;^  15,696  less, 
and  the  total  income  from  goods  traffic  showed  a  decrease  of 
^178,115.  Coaching  traffic  improved  by  .£18,073,  but  live 
stock  fell  off  by  £4?>,4b2,  the  unsatisfactory  condition  caused 
by  the  long  spell  of  wet  weather  having  brought  about  a  re- 
duction in  the  demand  from  the  freezing  companies.  Receipts 
under  all  headings  were  also  affected  by  the  strike  of  engine- 
men  in  January  and  February,  and  altogether  the  total  income 
for  the  year  was  ^^208,504  smaller  at  ;^2,425,682.  Working  ex- 
penses were  reduced  by  ;£52,8oi,  the  principal  savings  being 
;^8i,87o  in  maintenance  of  way  and  £^,^&^  in  maintenance  of 
locomotive  and  rolling  stock ;  running  expenses,  traffic  ex- 
penses, and  general  and  miscellaneous  charges  being  all  higher. 
Including  ;i25,558  more  at  ;£i89,o96  brought  forward,  and  a 
rather  large  amount  from  interest,  &c.,  the  nett  revenue  was 
;£.i,3io,oi3  or  a  decrease  of  ;£i26,757.  Interest  on  the  various 
issues  of  extension  shares  absorbed  ;£57,83o  more,  and  ;£37,597 
more  at  ;^48,6o9  was  paid  to  the  Buenos  Ayres  Midland  Rail- 
way under  the  working  agreement,  and  after  providing  for 
the  interim  dividend  on  the  ordinary  stock  and  other  charges, 
the  available  balance  was  ;/^222,387  down  at  ;£5i4,766.  The 
balance  dividend  is  maintained  at  4  per  cent,  less  tax,  but  there 
is  no  bonus  this  time  compared  with  i  per  cent,  a  year  ago,  and 
the  appropriations  then  made  of  ;^i2o,ooo  to  general  reserve, 
;^io,ooo  to  pension  fund  and  ^^5,000  to  benevolent  fund  are  not 
repeated,  while  the  sum  carried  forward  is  reduced  by  £41,^^ 
to  ;^i47,6o4.  These  results  were  no  doubt  disappointing,  but 
the  setback  was  entirely  due  to  exceptional  circumstances,  and 
the  prospects  for  the  current  year  are  decidedly  encouraging. 
The  delay  in  harvesting  the  maize  means  that  there  will  be  a 
larger  tonnage  available,  and  ploughing  operations  for  the 
new  wheat,  oat  and  linseed  crops,  although  started  later  than 
usual  owing  to  the  available  hands  l>eing  occupied  with  the 
maize  harvest,  are  now  being  pushed  on  energ^ically.  For 
many  years  the  directors  of  this  company  and  of  the  Buenos 
Ayres  Great  Southern  Railway  have  endeavoured  to  bring  the 
relations  into  the  closest  harmony,  and  they  have  now  come 
to  the  conclusion  that  it  is  desirable  that  the  two  undertakings 
should  become  one.  A  joint  petition  has  been  presented  to 
Congress  asking  for  permission  to  amalgamate,  and  should 
consent  be  given  details  of  the  proposal  will  be  immediately 
sent  to  the  shareholders.  According  to  the  balance-sheet  there 
is  a  credit  balance  of  ;^i, 354,636  on  capital  account,  but  this 
sum  has  been  temporarily  advanced  to  and  invested  in  other 
companies,  stores,  &c.,  and  it  not  available  for  further  ex- 
penditure. As  the  company  is  engaged  in  electrifying  its 
suburban  lines  and  in  constructing  an  underground  tunnel 
from  the  Once  to  the  docks,  further  funds  are  required,  and  it 
is  therefore  proposed  to  incresise  the  capital  to  ^^24,000,000  by 
the  creation  of  joo.ooo  shares  of  £\o  each. 
CENTRAL   URUGUAY    RAILWAY    CO.  OF   MONTE    VIDEO,  LTD. 

This  company  and  its  three  dependents,  the  Northern, 
Eastern  and  W'estern  Extensions,  did  very  well  last  year  ended 
June  30.  The  gross  receipts  of  the  Central  Uruguay  Co.  itself 
were  ;f6o,440  better  at  ^671, 195,  while  working  expenses  rose 
/38,026  to  .;,i'358,636.  It  followed  that  the  nett  profit  o£ 
2^312,559  was  ^22,414  up,  and  /3,o88  mate  came  i#  from  other 
sources,  including  the  balance  brought  forward,  which,  how- 
ever, was  itself  £1,305  down.  It  follows  that  the  entire  free  re- 
venue of  ;^362,io9  is  ^25,502  better,  but  interest  and  preference 
dividend  payments  take  an  additional  ;f6,070  at  ;f  147.387,  and 
;£i,io8  more  was  paid  to  the  Uruguayan  Government  on  ac- 
count of  guarantee  advances  to  date.  On  the  other  hand, 
^6,661  less  at  /2,540  had  to  be  reserved  for  advances  to  the 
Western  Extension  line  under  the  working  agreement,  and 
altogether  the  amount  deducted  before  arriving  at  the  balance 
available  for  the  ordinary  stock  and  reserves  was  only  ;ti,070 
higher  at  /268,6o6.  Consequently  the  said  free  balance  of 
^9^,503  is  ^34,432  higher,  and  the  board  is  able,  after  again 
putting  jf  10,000  to  the  general  reserve  and  giving  ^'5,000  to 
pension  fund  against  nothing  to  increase  the  balance  dividend 
on  the  ordinary  stock  to  3%  per  cent,  as  compared  with  2if 
paid  a  year  ago.  This  means  that  including  the  interim  divi- 
dend, 6  per  cent.,  less  income-tax.  compared  with  55<  P" 
cent.,  goes  to  the  ordinary  shareholders  for  the  entire  year, 
and  even  then  the  balance  "of  ;ti2.587  left  to  carry  forward  is 
£5,vi&  better.  Interesting  f.acts  reg.irding  the  economic  positicm 
of  l'rugu.-»y  will  be  found  in  the  extr.tcLs  from  Mr.  Juan  Cat  s 
report  "as  "chairman   of  the  local   committee.     The   hoard,  u» 
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order  to  be  in  a  position  effectually  to  meet  the  rapid  develop- 
ment now  taking  place  in  the  district  served  by  the  railwray, 
requires  more  capital,  and  proposes  an  increase  of  ^1,000,000. 
Sanction  will  be  asked  at  the  forthcoming  extraordinary 
general  meeting.  No  immediate  issue  of  shares  is 
proposed,  but  when  one  does  occur  the  existing  ^^250,000 
b  per  cent,  second  debenture  stock  will  be  redeemed. 
The  figures  of  the  Eastern  lixtension  branch  show  an  increase 
of  ^16,735  '"^  *^^  "^^^^  profits,  and  the  Northern  Extension 
earned  ;i;^  9,184  nett  more  than  a  year  ago.  In  the  one  case  the 
total  nett  income  was  ^^129,564,  and  in  the  other  ;if  59,750.  The 
Western  Extension  also  did  better  by  ;,f6,293,  making  its  total 
nett  income  ;^30,657.  It  is  unnecessarj'  to  go  into  the  details  of 
their  separate  reports,  two  of  which  accompany  the  report  of  the 
parent  company,  but  it  should  be  mentioned  that  the  dividend  of 
the  Northern  Extension  has  been  increased  J  per  cent,  to  4J  per 
cent.,  less  tax,  for  the  year.  This  means  that  the  dividend  for 
the  whole  year  is  is.  up  at  gs.  6d.  per  share.  The  balance  of 
£7<)3  then  left  to  carry  forward  is  ;f  1,587  smaller.  The  Eastern 
Extension  Co.  also  raised  its  dividend  by  ^  per  cent,  to  5I  per 
cent.,  less  tax,  for  the  year.  This  means  that  iis.  6d.  per  share 
as  against  los.  6d.  is  distributed.  The  guarantees  of  the 
Government  were  promptly  paid,  and  meant  that  from  this 
source  the  Northern  Extension  Co.  received  last  year  ;^i7,o8o 
and  the  Eastern  ;^7,g98.  We  have  not  yet  received  the  separate 
report  of  the  Western  branch.  The  percentages  of  working  ex- 
penses to  receipts  vary  noticeably  in  the  case  of  the  parent  com- 
pany and  its  dependencies.  On  the  Central  Co.  of  Monte 
Video  proper  the  percentage  of  expenses  to  receipts  was  53.43, 
an  increase  of  0.94  ;  on  the  Eastern  Extension  it  was  48.59,  an 
increase  of  0.12;  on  the  Northern  51.17,  a  decrease  of  1.33,  and 
on   the  Western  65,    a  decrease  of  5   per  cent. 

YOKOHAMA    SPECIE     BANK,    LTD. 

In  the  June  half-year  gross  profit,  including  1,195,137  yen 
brought  forward,  rose  3,029,842  yen  to  14,730,556  yen.  Of 
this  11,381,798  yen,  or  2,6:4,411  yen  more,  was  deducted  for 
interest,  taxes,  current  expenses,  rebate,  bad  and  doubtful  debts, 
bonus  to  officers  and  clerks,  &c.,  leaving  415,431  yen  more  at 
3.348.759  yen  for  distribution.  Out  of  this  the  board  pays 
the  same  dividend  at  the  rate  of  12  per  cent,  per  annum,  but 
adds  50,000  yen  more  at  350,000  yen  to  the  reserve  fund,  which 
now  amounts  to  17,500,000  yen  against  a  paid-up  capital  of 
30,000,000  yen,  the  increase  in  the  reserve  being  650,000  yen 
and  in  the  paid-up  capital  6,000,000  yen  on  the  year.  The 
balance  of  1,198,759  yen  left  to  carry  forward  is  still  5,431  yen 
up.  Movements  in  the  balance-sheet  show  an  increase  of 
'.285.758  yen  in  the  liability  on  notes  in  circulation,  whose 
total  was  6,741,565  yen  at  the  date  of  the  balance-sheet.  Liabili- 
ties on  deposits,  &c.,  are  13,410,623  yen  up  on  the  year  to 
149.372,027  yen,  and  bills  payable,  acceptances,  &c.,  show  an 
increase  of  21,240,484  yen  at  101,069,955  yen.  Cash  is  up 
2,069,045  yen  to  27,859,105  yen,  but  investments  are  2,158,295 
}'en  down  at  21,613,987  yen.  Bills  discounted,  loans,  advances, 
&c.,  show,  however,  an  increase  of  17,487,863  yen  at  99,413,310 
yen,  and  bills  receivable  and  other  sums  due  to  the  bank  form 
an  item  24,263,227  yen  larger  at  153,704,782  yen.  There  is  also 
an  increase  of  457,205  yen  in  the  value  of  premises,  &c.,  making 
it  4,121,712  yen. 

BALDWINS,  LTD. 
In  the  year  closed  June  30  this  well-known  company  earned 
increased  profits.  Including  balances  brought  forward,  the  nett 
revenue  was  ;^2i3,998  or  ;^4,468  more  than  in  the  previous  year. 
Current  expenses,  including  income-tax,  took  £2,2^  less  at 
^11,620,  also  the  expenditure  on  alterations,  improvements, 
and  development  of  mines  absorbed  ;f  13,474  less  at  ^^10,534,  but 
against  these  decreases  ^14,000  more  at  ^'30,000  was  put  aside 
for  depreciation,  and  after  again  setting  aside  .^11,357  to  sink- 
ing funds  for  the  redemption  of  leaseholds  and  debenture 
stock,  and  paying  debenture  interest,  which  was  ;^4,3i9  higher 
3t  ^^22,500,  the  directors  are  able,  after  again  placing  ;f6o,ooo 
to  reserve,  to  make  up  the  dividend  on  the  ordinary  capital 
to  10  per  cent,  for  the  year  by  a  final  payment  of  7^  per  cent., 
tax  free.  This  is  2^  per  cent,  more  than'was  paid  for  1910-11, 
and  the  balance  left  to  carry  forward  is  at  ^^48,826  less  by 
only  ^764  than  it  was  a  year  ago.  Within  two  years,  there- 
fore, the  dividend  on  the  ordinary  .shares  has  been  doubled 
without  in  any  way  impairing  the  financial  strength  of  the 
business,  and  there  are  very  few  businesses  about  which  this 
can  be  said.  Nett  additions  to  the  properties  last  year  cost 
/45.3I4.  but  the  increase  in  the  aggregate  book  cost  is  only 
;^I5.3I4;  because  ^^30,000  was  written  off  out  of  profits.  This 
brings  the  aggregate  book  cost  up  to  £()QO,2i,-j.  Other  changes 
in  the  balance-sheet  are  of  no  particular  import,  but  we  may 
note  that  the  reserve  fund  now  amounts  to  ^300,000,  and  that 
cash  and  bills  figure  for  ^^172,690  or  ;^76,835  more  than  a 
year  ago. 

CAPITAL  FREEHOLD  LAND  AND  INVESTMENT  CO.,  LTD. 
This  company  was  registered  in  1885  to  acquire  and  develop 
about  3,000,000  acres  of  freehold  land  in  Texas,  and  for  a  good 
many  years  had  rather  a  rough  time  of  it,  the  only  dividend  it 
has  ever  paid  being  2^  per  cent,  in  1891.  In  recent  years,  how- 
ever, conditions  have  been  more  favourable,  and  it  has  been  able 
to  dispose  of  a  good  deal  of  land,  with  the  result  that  it  has 
paid  off  the  debenture  debt  of  ^i  ,000,000,  and  has  also  returned 
the  full  nominal  value  of  the  200,000  ordinary  .shares  of 
£2.  los.,  the  final  los.  having  been  paid  in  December.  This 
leaves  the  capital  represented  by  ^^i, 500,000  of  deferred  ordi- 
nary shares,  against  which  there  are  land  valued  at  ;^  1,097, 099 
and  bills  receivable  for  ;^4i5,i65.  None  of  the  issues  between 
the  late  lessees  of  the  company  had  been  adjudicated  upon  in 
the  year  ended  December  31,  so  that  no  credit  could  be  taken  for 


profit  on  cattle  sold,  and  instead  of  a  profit  and  loss  account 
the  directors  submit  a  suspen.se  receipts  and  expenditure 
account  which  shows  a  debit  balance  of  ^13,216.  This  brings 
the  total  debit  to  .ii'57,524,  but  a  note  in  the  balance-sheet  that 
the  profit  on  cattle  sold  since  December  31,  1907,  will,  when 
ascertained,  be  credited  against  this  amount.  The  cattle  on  the 
Montana  range  have  all  been  sold  to  a  Montana  rancher,  so  that 
with  the  close  of  this  season  all  cattle  on  this  ranch  will  have 
been  disposed  of.  A  sale  has  also  been  effected  of  the  entire 
herd  of  cattle,  hor.ses  and  mules  on  the  Texas  ranch  on  terms 
which  provide  for  a  payment  of  $50,000  upon  execution  of 
contract,  $200,000  on  November  i,  and  the  balance  with  interest 
at  6  per  cent,  per  annum  in  five  equal  yearly  payments  com- 
mencing November  i,  1913.  Land  business  in  191 1  was  very 
dull,  owing  probably  to  the  crop  failure  in  the  years  imme- 
diately preceding,  and  the  total  sales  were  only  5,919  acres  at 
an  average  gross  price  of  £2  4s.  7d.  per  acre.  Again.st  this 
20,680  acres  were  reconveyed  to  the  company,  and  the  total 
acreage  owned  was  840,636  acres.  Weather  conditions  in  the 
current  year  have  been  more  favourable,  and  since  January  i, 
552  acres  have  been  sold  at  an  average  of  £-\  i8s.  id.  per  acre. 
With  regard  to  the  action  brought  bv  an  American  share- 
holder, the  Court  has  given  its  decree  in  favour  of  the  com- 
pany on  several  of  the  most  important  matters  involved,  re- 
ferring the  remainder  to  a  Master,  and  it  is  hoped  that  all 
matters  of  dispute  will  be  disposed  of  prior  to  the  end  of  this 
year.  The  balance-sheet  shows  on  the  debit  side  a  ranch 
suspense  account  of  ;i^'372,i92  against  a  credit  of  ^'280,423  for 
book  value  of  cattle,  horses  and  mules.  There  is  also  an 
admitted  liability  of  ;^ioi,25i  to  the  late  lessees,  but  further 
sums  are  claimed  for  expenditure  on  improvements,  compensa 
tion  for  loss  arising  from  land  sales,  for  the  improvement  in 
value  of  herd  on  December  31,  1907,  while  the  company  counter- 
claims for  shortage  in  the  numbers  shown  by  the  he''d  returns 
on  that  date  compared  with  the  number  called  for  by  the 
agreement  of  July,  1894. 

NEW  ZEALAND  SHIPPING  CO. 
During  the  year  ended  June  30  this  company  acquired  a 
controlling  interest  in  the  Eederal  Steam  Navigation  Co.,  and 
also  purchased  the  Australasian  business  of  Messrs.  Houlder 
Bros,  and  Co.  These  additional  sources  of  revenue  no  doubt 
accounted  in  large  measure  for  the  increase  of  ^^50,443  to 
^105,793  in  nett  profits.  After  transferring  an  extra  ;^io,ooo 
at  ^30,000  to  insurance  fund  and  adding  ^^16,037  or  ^^489 
more  brought  in,  the  nett  profits  were  ;^40,932  larger  at 
;^iii,83o.  Interest  took  ;i^2,794  more,  but  the  dividend  is  in- 
creased to  i6s.  per  £%  share,  compared  with  los.  and  a  bonus 
of  2S.  6d.  per  share  a  year  ago,  and  the  balance  carried  out  is 
increased  by  ;f5,5i8  to  ;^2i,555.  The  purchase  of  the  Federal 
Steam  Navigation  Co.  shares  raised  the  issued  capital  by 
,^222,544  to  ;£^696,384,  while  there  is  now  a  capital  reserve  of 
;^209,ii6  in  the  balance-sheet,  which  aro.se  out  of  the  same 
transaction.  After  providing  for  depreciation,  the  fleet  is 
valued  at  ^'1,423,894,  or  an  increase  of  ;^4i2,943,  while  invest- 
ments, including  the  shares  purchased,  are  ^'439,504  "P  at 
^■515,519.  Bills  payable  are  ^^382, 551  higher  at  ^490,739,  the 
increase  being  almo.st  entirely  in  the  amount  due  for  steamers, 
but  current  liabilities  have  been  reduced  by  ;£ 70,105  to  ^^217,339, 
and  balances  of  uncompleted  voyages  are  £2'j,2^i,  down  at 
;f  14,882.  On  the  other  hand,  cash  and  bills  receivable  come  to 
^2,369  more  at  ^62,657,  but  sundry  debtors  owe  ^f  100,240  less 
at   2^^173,513. 

ROSARIO  DRAINAGE  CO.,  LTD. 
%Vhile  the  addition  to  the  number  of  houses  connected  during- 
the  twelve  months  ended  June  30  was  about  the  same  as  in  the 
previous  year,  the  gross  income  of  ;^49,359  was  only  ^^2,726  up, 
compared  with  an  increase  of  ;£8,75o.  Working  exj^enses  roso 
by  ;^i,iii  to  ^^13,107,  but  ^1,892  more  at  ;^2,538  was  brought 
forward,  and  after  providing  for  debenture  interest  and  sinking 
fund,  the  nett  balance  amounted  to  ;^ig,i84,  or  £t,,STo  more. 
Out  of  this  the  directors  raise  the  dividend  by  another  i  per 
cent,  to  4  per  cent.,  and  transfer  ;^i,5oo  to  reserve  against 
;^2,ooo  put  to  sinking  fund  last  time,  leaving  the  balance  carried 
forward  ,^378  up  at  £2,()iy.  The  plans  for  the  extension  of  the- 
works  to  an  additional  area  of  the  city  have  now  been  approved 
by  the  municipality.  These  extensions  are  divided  into  six  sec- 
tions, all  of  which  must  be  completed  within  six  3'ears,  and  the 
directors  intend  to  proceed  with  the  construction  of  the  first 
three  sections  forthwith,  as  the  estimated  income  from  them  will 
substantially  exceed  the  interest  on  the  capital  cost  of  construc- 
tion. The  funds  required  will  be  raised  by  the  issue  of  exten- 
sion debentures  or  debenture  stock,  and  the  shareholders  are 
asked  to  sanction  the  creation  of  an  amount  not  exceeding  the- 
issued  capital  for  the  time  being. 


Smith  and  McLean,  Ltd. — In  the  twelve  months  ended 
July  15  the  profits,  after  providing  for  depreciation,  &c.,  showed 
an  improvement  of  ;^io,2i6  at  _^i8,88j,  and  with  ;if5,8o5  brought 
forward  gave  ;f24,686  or  ;^io,i2i  more  available.  Advantage 
is  taken  of  this  improvement  to  transfer  ;^9,ooo  to  the  ordinary 
reserve  against  ;^i,ooo  a  year  ago,  and  after  paying  the  pre- 
ference dividend  the  ordinary  shares  get  4s.  per  share,  or  an 
increase'of  is.  per  share,  and  the  balance  carried  out  is  raised 
by  ^1,496  to  ;^7,30i.  Additions  to  property  and  goodwill 
account  cost  ;/^i,896,  but  ^^6,649  was  written  off,  so  that  this 
item  is  ^^4,754  down  at  ;^i85,oo4.  Stocks  and  tools  come  to 
;^ii,63o  more  at  ^86,367  and  debtors  have  risen  by  ;,fii,297 
to  ,{^73,619,  but  inve.stments  have  been  reduced  by  £^,$6^,  to 
£iS,i6-j  and  cash  and  bills  are  ;^2,302  lower  at  ;^6,i54,  while, 
on  the  other  hand,  there  is  a  small  decrease  of  ;fSi4  to  ;f 56,568 
in  liabilities  on  heritable  bonds  and  to   sundry  creditors. 
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Rubber  and  Oil  Notes. 


Offerings  at  the  auction  of  plantation-grown  rubber 
■whicli  commenced  on  Tuesday  were  100  tons  less  tfian 
those  of  a  fortnijfhL  ago  at  H20  tons.  In  spite  of  the 
smaller  offerings  prices  opened  at  i^d.  to  2d.  per  lb. 
down,  but  the  market  was  prepared  tor  the  dechne,  as 
prices  have  been  sagging  since  the  last  sale,  and  there 
was  a  fair  amount  of  competition  at  the  lower  levels. 
The  demand  became  stronger  on  the  second  day,  and 
in  the  case  of  smoked  sheet  there  was  a  recovery  of 
2d.,  the  highest  figure  reached  being  4s.  gd.  against 
4s.  7d.,  while  pale,  crepes  improved  from  4s.  4d.  to 
4s.  4id.  Compared  with  the  previous  sale,  however, 
the  average  prices  realised  showed  declines  of  2d.  per 
lb.  for  first  latex,  Jd.  to  id.  for  brown  and  dark  crepe, 
and  aibout  id.  for  smoked  and  unsmoked  sheet. 

In  the  opinion  of  some  authorities  the   present   de- 
pression  in    prices    is    due    to     manipulation,    and    is 
ceftainly     not    justified    by     the     statistical    position. 
P'igures  issued  by  the  United  .States  Customs  authori- 
ties   show    that  the    consumption    of    ru'bber  in    that 
•country  for  the  year  ended  June  3p  wais  46,696  tons, 
•compared  with  29,812  tons  in  the  previous  year.     The 
visible   supply   of   Brazilian    rubber   has  been    reduced 
during    the    past   twelve    months    from   7,190   tons   to 
3,790  tons,  but  in  spite  of  that  the  price  remains  at  a 
low  level.     In  explanation  of  this  state  of  affairs  it  is 
said  that  powerful  .American  interests  are  engaged  in 
bringing  off  a  "  scoop  "  in  Brazilian  rubber.     In  order 
.to  achieve  their  object  the  price  has  been  forced  down 
and  will  Ix;   kept  down   until   the  end  of  this  month, 
">but  it  is  expected  that  after  that  there  may  be  a  marked 
recovery  in  quotations. 

In  view  of  the  way  in  which  prices  of  rubber  have 
been  dwindling  sellers  are  showing  a  more  general  in- 
■  clination  to  dispose  of  their  produce  privately,  and  the 
figures  just  issued  by  several  of  the  Harrisons  and 
Crosfield  group  of  undertakings  show  what  can  be  done 
in  this  way  by  a  judicious  management.  Out  of  a  total 
crop  of  472,402  lbs.  for  the  first  nine  months  of  the 
current  year  the  London  Asiatic  Co.  has  sold  235,711 
ibs.  at  a  gross  average  of  4s.  .S.74d.  per  lb.  It  has 
53,760  lbs.  still  to  be  delivered  during  the  year  under 
■forward  contracts  at  an  average  gross  price  of 
4s.  6.87d.,  while  99  tons  have  been  sold  for  delivery  next 
year  at  4s.  7.64d.  per  lb.  The  Sapumalkande  makes  an 
•even  better  display,  as  it  has  disposed  of  76,600  lbs.  out 
of  a  total  of  149,916  lbs.  at  4s.  8d.,  and  has  still 
13,440  lbs.  of  No.  I  rubber  to  deliver  during 
1912  under  forward  contracts  at  4s.  8id.  In  addition 
18  tons  of  No.   I  rubber  have  been  contracted  for  de- 

•  livery  in  1913  at  4s.  8.33d.  The  Golden  Hope  harvested 
98,384  lbs.  in  the  nine  months,  and  has   sold  to  date 

•  60,944  lbs.  at  4s.  6.42d.  Deliveries  still  to  be  made  this 
year  amount  to  13,440  lbs.  at  an  average  of  4s.  gd., 
and  the  forward  sales  for  1913  to  18  tons  at  an  average 
of  4s.  7.33d.  The  Selaba  Rubber  Estates  has  sold 
138,743  lbs.  out  of  226,110  lbs.  at  4s.  7.58d.,  and  has 

-still  to  deliver  20,160  lbs.  this  year  under  forward  con- 
tracts Tit  4s.  9.  i6d.,  while  its  sales  for  deliverv  in  1913 
amount  to  36  tons  at  4s.  6.  i6d.  per  lb. 

The  Takinta  Oil  Co.  has  been  unfortunate  ever  since 
its  inception,  and  from  the  report  covering  the  year  to 
April  30,  which  has  just  been  issued,  it  does  not  appear 
to  have  come  to  the  end  of  its  troubles  yet.  Drilling 
operations  under  the  agreement  with  the  Soci^td 
Fran^aise  de  Petrole  were  commenced  on  December  4, 
and  it  is  stated  that  the  borehole  has  now  reached  a 
<lepth  of  1,550  ft.  Oil  has  not  been  discovered,  but  the 
■formation  is  described  as  promising,  and  the  gentleman 
in  charge  of  the  operations  is  sanguine  as  to  the  proba- 
bility of  finding  oil  at  a  depth  of  2,000  ft.  In  the  face  of 
previous  forecasts,  which  have  not  been  fulfilled,  there 
is  not  much  scope  for  optimism  here,  and  in  the  mean- 
time the  directors  are  troubled  by  other  matters. 
Certain  inconsiderate  shareholders  have  hampered  them 
by  bringing  actions,  one  of  which  was  decided  against 
the  company  in  March,  and  as  the  compan\ 's  funds, 
other  than  those  earmarked  for  boring  purposes,  have 
been  depleted,  the  directors  are  unable  to  pav  the  costs 


of  the  .solicitor  to  the  hostile  shareholders.  The  directors 
having  been  unsuccessful  in  raising  money  by  other 
means  are  compelled  to  appeal  to  the  shareholders  to 
provide  them  with  capital  to  provide  for  these  costs  and 
for  expenses  during  the  next  few  months  while 
prospecting  operations  are  being  carried  on.  They 
therefore  seek  powers  to  convert  15,000  of  the  un- 
issued 4s.  shares  into  preference  shares  entitled  to  50 
per  cent,  of  the  profits  in  each  year,  and  to  50  per  cent. 
of  the  surplus  assets  in  the  winding  up  of  the  company. 
These  shares  they  propose  to  offer  to  existing  share- 
holders at  par  in  the  proportion  of  one  share  for  every 
15  held,  but  the  suggestion  is  one  of  despair  and  is 
hardly  likely  to  be  received  with  any  enthusiasm. 

Malacca  Kuiibkb  I'i.axtatioxs.— Wct'withstanding  the  fact  that 
the  average  price  of  4s.  iifbd.  fetched  by  the  i,o'j4,c/ob  lbs.  of 
rubber  marketed  by  this  company  in  i<)ii  was  is.  iiid.  less,  its 
gross  profits  rose  ^113,107,  because  it  had  687,211  lbs.  more  of 
its   product  to    dispose  of.     The   nett    income    of   /■i59,q66   is 
/75,o7o  better,  and  although  the  balance  of  £220  brought  for- 
ward  was  £11,340  less,   the  clear    revenue   of   ;f  160,186  is    up 
/^O5,73o.     Debenture  interest  took  ;^i,a5o  less,  so  that  the  board 
had  /66,98o  more  to  distribute  at  j^  130,186,  and  of  this  they 
have  given  £()o,-jio  more  to  the  shareholders  in  dividends  aggre- 
gating 40  per  cent.     This  leaves  £6,4j(>  to  be  carried  forward. 
A  year  ago  ;^28,3i7  was  written  off  for  the  expenses  of  deben- 
ture stock  issue  and  bearer  share  conversion,  but  there  is  no  such 
charge  this  time.     For  the  current  year  the  board  believes  that 
the  output  will  e.xceed  2,000,000  lbs.,  and  for  the  expired  nine 
months  of  the  year  it  has  been  1,400,000  lbs.     Since  the  closing 
of  the  accounts,  debenture  stock  to  the  amount  of  ^'186,280  baa 
been  converted  into  ordinary  shares  of  jf  10  per  share  under  the 
option  given  on  the  issue  of  the  stock.     Thus  the  debenture  debt 
is  largely  decreased.     There  are  other  options  remaining  to  b© 
exercised  as  set  forth  in  the  report,  and  the  board  says  that  it  is 
necessary  to  increase  the  nominal  capital  to  provide  for  the  pos- 
sibilitv  of  these  bespoke  shares  being  called  for.     Accordingly 
it  is  proposed  to  increase  the   capital  by  £fioo,ooo  nominal  to 
;f  1, 000,000  by  the  creation  of  600,000  additional  ordinary  shares 
of  £1  each.     As  the  options  unexercised  gave  those   who  held 
them  the  right  to  claim  shares  at  ^^15  each,  this  increase  in  the 
capital   appears    to  open   infinite   possibilities.       Out   of  their 
abounding   prosf>erity  the   directors    have    given    six    months' 
salary    as   a   bonus   to   employees   with    the    company    before 
January  i  last,  and  two  months  to  those  who  have  entered  its 
services  between  January  and  July.     Working  expenses,  it  may 
be  added,  rose  only  /38,o36  to  ;^ii6,o8i.     Of  this,  £26,()o6  re- 
presents the  increase  in  the  colonial  expenses  and  /'ii,i3o  has 
been  added  to  the   home  expenses.     The  balance-sheet  has   an 
entry,  "  dividends  and  commission,  £34,('6q,"  which  has  appar- 
ently nothing  to  correspond  to  it  in  the  accounts  of  a  year  ago, 
where   commission    and    income-tax     are    entered     together     at 
£4,(^^.     Stock  of  rubber  on  hand  is  ;f3<),548  up  at  £iCS05t  and 
during   the  year   expenditure    on    the   property    amounted    to 
^'208,286,  or  ;f57,68q  more  than  for  igio,  bringing  up  the  total 
cost  to  ^953,700,  but  the  issued  share  capital  is  only  ^^305,000. 
The  balance-sheet  shows  £yo,ooo  received  on  account  of  share 
premiums. 

Associated  Tea  Estates  of  Cevlok. — Presumably  a  good  por. 
tion  of  the  substantial  increase  of  ;f6,8i8  to  jt43,85i  in  the 
gross  profits  for  the  year  ended  June  30  was  due  to  the  rubber 
crop.  The  yield  of  tea  was  139,426  lbs.  larger  at  905,576  lbs., 
and  an  average  of  8d.  or  .i7d.  less  was  realised,  against  a  re- 
duction of  .i;2d.  to  6.39d.  in  the  cost.  The  rubber  crop,  how- 
ever, rose  by  35,619  lbs.  to  45,815  lbs.,  while  the  price  was 
IS.  i.27d.  down  at  4s.  7-59d.  After  providing  for  working  ex- 
penses and  writing  ^f  1,017  off  coast  advances,  against  /^6oo  put 
to  coast  advances  reserve  a  year  ago,  nett  profits,  including 
/■i,o44  or  £i(f/  more  brought  forward,  were  ;f7,505  larger  at 
/.'i3,97i.  The  directors  therefore  are  able  to  pay  three  years' 
arrears  of  dividend  on  the  preference  shares,  against  one  year 
la.st  time,  bringing  the  payment  down  to  June  30,  1908,  and 
after  putting  ;f  2,000  or  £--i  more  to  reserve  for  rubber  cultiva- 
tion, the  balance  carried  forward  is  increased  by  ;fi27  to 
;fi,i7i.  In  addition  to  the  amount  written  off  coast  advances 
out  of  revenue,  the  special  reserve  of  £1,000  has  been  applied 
in  reduction  of  this  item,  bringing  it  down  to  ;f2,ooo.  The 
rubber  planting  account  comes  to  £i,t.^i  more  at  ;fto,638, 
against  which  the  reserve  now  stands  at  £q,ooo.  iltocks  are 
;£5,o86  larger  at  /i3,ot3,  and  ca.sh  is  /■i,o28  up  at  £3,0^3, 
while,  on  the  other  hand,  an  increase  of  ^722  to  ;^i,8o9  in 
sundry  creditors  is  offset  by  the  repayment  of  the  loan  of 
;^i,ooo  which  appeared  in  the  previous  balance-sheet. 

Rernam-Perak  Rcbber  Plantations. — The  rubber  crop  in  the 
year  ended  June  30  was  0,000  lbs.  below  the  estimate,  but  ex- 
ceeded that  for  the  previous  \-ear  by  17,0-0  lbs.  at  38,08-  lbs., 
while  the  nett  average  price  was  only  3.84d.  'smaller  at 
4s.  4.38d.  Nett  profits  amounted  to  jf5,047  or  ;f3,4s2  more, 
and  as  there  was  a  credit  of  ;fQ64  brought  in  compared  -with 
a  debit  of  /'631  a  year  ago.  the  total  available  was  ;f  6.011.  The 
preference  dividend  having  been  paid,  the  ordinary  shares  get 
6  per  cent.,  and  ;£^i.('5o  is  written  off  the  commi.ssion  on  pre- 
ference shares,  leaving  /i,4t2  or  £4~9.  more  to  be  carried 
forward.  Property  accotint,  including  £x.yio  for  commission 
on  preference  shares,  shows  an  increase  of  £^,n4^  at  ^48,206. 
against  which  the  paid-up  capital  was  increased  by  £aiAV>  «» 
£4^.(\^o.  For  the  current  season  a  crop  of  43.200  lbs.  is  esti- 
mated. 
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Meritini  Rubber  Estates.— During  the  year  ended  June  30 
£'t37^  was  spent  on  development,  and  London  office  charges, 
including  ^^375  for  law  costs,  amounted  to  ;fi,i98,  against 
which  £b()2  was  received  from  interest,  sales  of  fuel,  rubber  and 
rubber  seeds,  leaving  the  cost  of  the  estate  at  ^^20,025.  In  view 
of  the  advices  received  from  the  experts  that  no  further  rubber 
should  be  planted  on  land  belonging  to  the  company,  the  direc- 
tors have  decided  to  start  coconut-planting  on  the  most  suitable 
of  this  land,  and  instructions  have  already  been  given  to  com- 
mence the  necessary  work  sufficient  to  plant  up  250  acres.  It  is 
estimated  that  the  capital  outlay  for  this  will  not  be  consider- 
able, while  it  is  hoped  the  return  will  prove  remunerative. 
Since  the  scheme  for  the  future  conduct  of  the  business  was 
sanctioned  in  July  the  directors  have  considered  propositions 
for  the  investment  of  the  company's  funds,  and  have  selected  an 
investment  of  7  per  cent,  first  mortgage  convertible  debenture 
stock  in  a  rubber  estate  in  the  Federated  Malay  States,  which  is 
already  yielding  profits.  They  have  also  under  consideration 
a  further  similar  investment,  and  they  hope  that  if  the  present 
policy  is  continued  and  that  no  unforeseen  adverse  circum- 
stances arise,  the  business  will  within  two  or  three  years  be- 
come a   dividend-paying  one. 

Seng.*t  Rubber  Estate. — The  rubber  crop  for  the  year  ended 
June  30  exceeded  the  original  estimate  by  23,752  lbs.  at 
140,515  lbs.,  but  the  nett  price  was  is.  4.i5d.  down  at  4s.  5.59d., 
and  the  cost,  including  London  charges,  was  o.27d.  heavier  at 
IS.  o.i2d.  per  lb.  Gross  receipts  showed  an  increase  of  ;^9i4 
*t  ;f3o,376,  but  expenses  took  2^2,711  more  at  ^^12,367,  and  the 
nett  profits,  including  ^484  brought  in,  were  ^734  smaller  at 
;£'i8,25o.  The  directors,  however,  repeat  the  dividend  of  10 
per  cent.,  and  after  writing  ^^'750,  or  half  last  year's  amount,  off 
preliminary  expenses  carry  forward  ;^5oo.  Capital  expenditure, 
less  an  allowance  of  ;^2oo  for  depreciation,  amounted  to  £7,678, 
making  a  total  of  ^^154, 598.  Produce  in  hand  is  valued  at 
;fi2,484,  or  ;f6,i82  more,  but  cash  is  ;<^9,569  down  at  £2c„c)8i, 
while  creditors  have  risen  by  ;^3,4i5  to  ^^6,810.  The  vendors 
have  handed  over  a  block  of  350  acres  adjoining  the  estate  free 
of  charge  conditional  upon  the  company  planting  it  up  with 
Para  rubber.  Progress  is  being  made  as  rapidly  as  possible  with 
the  clearing  of  this,  and  the  manager  hopes  to  plant  up  250 
acres  within  the  current  financial  year. 

Critical  Index  to  New  Investments. 


Anglo- Argentine  Tramways  Co.,  Ltd. 
As  is  well  known,  this  company  has  grradually  ab- 
sorbed a  number  of  undertakings  in  Buenos  Ayres  until 
it  now  owns  a  unified  system  of  tramways  comprising 
more  than  339  miles  of  track.  Owing  to  the  rapidly 
increasing  congestion  of  the  traffic  in  the  heart  of  the 
city  a  concession  was  obtained  in  1910  for  the  con- 
struction of  three  subways  connecting  with  the  surface 
lines,  and  in  connection  with  these  further  capital  is 
wanted.  An  issue  of  ;^'i, 500,000  5  per  cent,  debenture 
stock,  part  of  an  authorised  total  of  ;^6,ooo,ooo,  of 
which  half  has  already  been  issued,  is  therefore  offered 
for  subscription  through  Lloyds  Bank  at  the  price  of 
gSi.  The  stock  is  secured  by  a  floating  charge  on  the 
undertaking,  subject  to  a  charge  in  favour  of  the  City 
of  Buenos  Ayres  Tramways  Co.  securing  an  annuity 
of  ;^70.66o,  and  to  the  ^^6, 100,222  of  ,4  and  4J  per 
cent,  debenture  stocks  outstanding.  It  is  redeemable 
at  par  by  means  of  a  sinking  fund  commencing  in  1916, 
and  calculated  to  repay  the  whole  amount  by  Decem- 
ber, 1989,  but  it  may  be  paid  off  at  any  time  after 
December  31,  1920,  at  102,  on  -six  months'  notice.  In 
191 1  the  company  carried  299,154,835  passengers  and 
earned  a  profit  of  ;^907,9o8,  of  which  ;^35o,i4i  was 
absorbed  by  charges  prior  to  the  debenture  stock, 
leaving  £557,767  available.  The  amount  required  to 
meet  the  service  of  the  5  per  cent,  debenture  stock, 
including  the  present  issue,  will  be  ;^23i,255,  so  that 
there  is  plenty  of  margin  w'thout  taking  into  account 
the  additional  revenue  which  may  be  expected  from  the 
opening  of  the  subways,  and  the  stock  should  be  an 
excellent  investment. 


Toerangie  (Sum.\tra)  Rubber  and  Produce  Estates,  Ltd.— 
Subscribers  to  the  ^^30,000  6  per  cent,  first  mortgage  debenture 
stock  offered  this  week  have  certainly  been  allowed  to  come  in 
on  the  ground  floor.  The  company  has  a  share  capital  of 
^150,000  in  £1  shares,  of  which  50,000  are  issued  as  fully  paid 
in  part  payment  of  the  purchase  price,  and  acquires  a  leasehold 
concession  in  the  Upper  Langkat  district  of  the  Residency  East 
Coast  Sumatra,  having  a  total  area  of  14,801  acres,  of  which 
8,043  acres  are  available  for  cultivation.  In  addition  to  440 
acres  under  tobacco  for  1911  and  1912,  1,000  acres  have  been 
planted  with  109,000  Para  rubber  trees,  and  it  is  propo.sed  to 
extend  the  area  under  rubber  by  500  acres  per  annum  to  a 
total  of  2,500  acres.  The  property  has  been  valued  at  ^s.o^i^q, 
purely  as  a  rubber  proposition,   and,  with  the  proceeds  of  the 


191 1  crop  and  cash  in  hand,  amounting  together  to  some/'9,ooo, 
was  acquired  by  the  Rubber  Plantations  Investment  Trust  for 
^^■50,000  in  shares.  It  is  transferred  to  the  company  for  a  like 
amount  in  shares,  ;£6,ooo  in  cash,  and  an  option  until  October 
31,  1917,  on  20,000  shares  at  par,  and  as  the  promoters  pay  all 
preliminary  expenses,  the  winding-up  expenses  of  the  present 
owners  up  to  ^£850,  and  also  guarantee  the  subscription  of  this 
and  any  further  issues  of  debenture  stock  up  to  ;^6o,ooo  with- 
out additional  consideration,  the  terms  seerii  decidedly  favour- 
able to  the  company.  The  debentures  are  redeemable  at  par 
on  October  31,  1932,  while  holders  have  the  option  up  to  1917 
to  convert  into  shares  at  the  rate  of  one  share  for  each  £1 
stock  on  one  month's  notice. 

Merbau  Rubber  Estate,  Ltd. — This  company  purchased  its 
estate  in  igio  for  ;^i7,8oo  cash,  and  has  since  spent  ;^i3,2oo  on 
upkeep,  further  planting,  and  bringing  628  acres  into  good  con- 
dition. It  has  a  capital  of  ;^5o,ooo  in  2s.  shares,  but  only 
half  of  these  have  been  issued,  and  it  has  therefore  been  neces- 
sary to  borrow  about  j^6,ooo.  As  further  working  capital  is 
required,  subscriptions  were  invited  for  ;<^2o,ooo  7  per  cent. 
first  mortgage  debenture  stock,  carrying  the  right  until  January 
I,  1918,  of  conversion  into  shares  at  par  on  one  month's  notice. 
Out  of  a  total  of  800  acres  the  company  has  628  planted  with 
89,144  rubber  trees  from  one  to  five  years  old,  and  regular 
tapping  was  commenced  in  July  last  of  3,000  trees.  It  is  esti- 
mated that  the  yield  will  increase  from  6,250  lbs.  in  1913  to 
130,000  lbs.  in  1917,  and  that  the  revenue,  taking  the  selling 
price  on  a  sliding  scale  from  4s.  3d.  down  to  3s.,  will  increase 
from  ;^i,328  to  ^19,500.  It  is,  however,  estimated  that  the 
present  planted  area  when  in  full  bearing  will  produce  at  least 
200,000  lbs.  of  rubber  yearly,  and  that,  even  supposing  rubber 
fell  to  2S.  6d.  per  lb.,  there  should  be  a  clear  nett  profit  of 
;£io,ooo  per  annum.  If  these  figures  are  realised,  the  debentures 
should  be  a  fair  speculative  investment,  especially  when  the 
conversion  rights  are  taken  into  account. 

Cameroon  Fisheries  Co.  of  West  Africa,  Ltd. — This  c<Mn- 
pany  proposes  to  establish  a  fishing  industry  on  modern  lines 
with  up-to-date  gear  and  appliances  on  the  West  Coast  of 
Africa,  particularly  Cameroon,  where  fish-drying  factories  will 
be  established.  The  exclusive  right  to  use  in  Cameroon  a  new 
and  secret  ozone  process  invented  by  Messrs.  Siemens  and 
Halske  for  the  quick  drying  of  fish  is  to  be  acquired  for  ;^i,5oo, 
and  it  is  proposed  to  purchase  three  steam  trawlers,  &c.,  at  a 
cost  of  .1^15,350,  while  factories,  sheds,  &c.,  are  estimated  to  cost 
^^7,500  and  machinery  and  plant  ;f  12,000.  For  the  option  to 
acquire  the  licence  the  promoters  take  ;^5,ooo,  half  in  cash  and 
half  in  shares  out  of  the  capital  of  ^^55,000  in  £1  shares,  and 
subscriptions  were  invited  for  50,000  shares.  Calculations  are 
made  showing  a  nett  profit  of  ^17,006  per  annum,  but  they  do 
not  appear  to  be  based  on  any  tangible  evidence,  and  in  spite 
of  optimistic  statements  regarding  the  fine  markets  for  fish 
on  the  West  Coast,  the  venture  does  not  appear  to  be  particularly- 
attractive. 

Rose  Automatic  Target  Co.,  Ltd. — This  little  company  ac- 
quires the  British  and  colonial  patents  of  a  recording  target 
which,  it  is  claimed,  supplies  in  a  simple  and  practical  manner 
the  long-desired  automatic  marking  system.  For  the  patents, 
together  with  the  right  to  30  per  cent,  of  the  nett  profits  made 
by  the  patentee  in  selling  or  granting  licences  under  the 
patents  in  any  foreign  country,  or  in  India  or  any  British 
cr'lonies  other  than  Canada  and  Australia,  the  company  pays 
;f  16,000.  The  total  capital  is  ;^35,ooo  in  £1  shares,  of  which 
14,000  go  to  the  vendor,  with  ;£'2,ooo  in  cash  and  21,000  are 
offered  for  subscription.  Out  of  the  cash  portion  of  the  purchase 
pi  ice  the  vendor  pays  preliminary  expenses,  estimated  at 
/■i,ooo,  so  that  he"  evidently  has  great  faith  in  the  company's 
chances  of  success.  \o  estimates  of  profits  are  given,  but  the 
directors  having  looked  at  the  large  number  of  rifle  ranges  in 
the  country,  .see  visions  of  satisfactory  dividends.  The  con- 
veision  of  these  dreams  into  actualities,  however,  will  probably 
prove  a  more  difficult  matter  th^n  they  imagine. 


European  Petroleum. — Production   week  Oct.  6,  115,500   poods 

Maikop  Spies  Oil. — Production  wfek  Oct.  6,  246  tons. 

British  Maikop  Oil. — Production  week  Oct.  6,  406  tons. 

North  Caucasian  Oil. — Production  week  Oct.  i,  732  tons. 

Galician  Oil  Trust. — Production  week  Sept.  29.  1,392  tons. 

Maikop  New  Producers. — Production  week   Oct.   5,  165  tons 
deliveries  124  tons. 

Maikop  Victory. — Production  week  Oct.  5,  420  tons;  deliveries 
351  tons. 

Maikop  Pipeline  and  Transport.— Week  Oct.  5,  Shirvansky 
received  1,609  tons,  pumped  to  Hadijenskaya  2,258  tons,  stock  355 
tons.  Hadijenskaya  received  2,254  tons,  pumped  to  Ekaterinodar 
726  tons,  pumped  to  Touapse  2,426  ton=,  stock  233  tons.  Ekater- 
inodar received  1,193  tons,  delivered  711  tons,  stock  3,385  tons. 
Tnuapse  received  2,484  tons,  delivered  53  tons,  stock  3,149  tons. 

Johanna  Petroleum  Gesellschaft. — Sept.  production  1,230  tons. 

Lagunitos  Oil. — Sept.  production  1,070  tons. 

Anglo- Roumanian  Petroleum. — Output  week  Oct.  5,  243  tons. 

Russian  Petroleum — Production  week  Oct.  5,  log, 000  poods. 

Oilfields  of  Mexico.  — Production  week  Oct.  7,  3,625  barrels. 

Black  Sea  Oil. — Production  week  Oct.  5  998  tons  ;  deliveries  to 
Pipeline,  627  tons  ;  deliveries  to  own  refinery  289  tons. 

Baku  Russian  Petroleum. — Week  Oct.  5,  147,000  poods. 

Spies  Petroleum. — Production  for  week  ended  Oct.  6  4,916  tons. 
For  year  to  date,  202,301  tons,  against  251,978  tons. 

Trinidad  Oilfields. — Production  two  weeks  to  Sept.  25,  2,660 
barrels. 

Roumarian  Consolidated. — Week  Oct.  5,  1,104  to°s  ;  deliveries 
1,408. 
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DIVIDENDS    ANNOUNCED. 


RAILWAYS. 

Antofagasta  (Chili)  and  Bolivia.— Interim  on  the  deferred  on 
account  of  igi2  of  2J  per  cent.,  less  tax,  payable  Nov.  i,  same  as 
flast  year. 

Delhi,  Umballa,  Kalka. — Final  of  4  per  cent,  and  a  bonus  of 
I  per  cent.,  making  9.^  per  cent,  for  year  ended  June  30,  as  against 
8  per  cent.  last  year. 

Madras  and  Southern  Mahratta. — los,  per  cent.,  in  addition  to 
guaranteed  dividend  of  3J  per  cent,  per  annum,  making  £1  5s.  per 
cent,  for  half-year  ended  June  30,  less  tax,  payable  Jan.  The 
distribution  in  Jan.,  igi2,  was  5s.  per  cent,  in  addition  to  the 
guaranteed  dividend  of  3^  per  cent.,  making  a  total  of  £2  per  cent. 

Mexican. — For  past  half-year  at  tlie  rate  of  3S  per  cent,  per 
annum,  which  compares  with  2g  per  cent,  per  annum  for  corre- 
sponding period  12  months  ago. 

Nitrate. — Interim  on  the  ordinary  unconverted  shares  and  the 
preferred  converted  ordinary  shares  at  the  rate  of  3J  per  cent.,  less 
tax,  payable  Nov.  i,  against  3  per  cent,  a  year  ago. 

^  South  Indian. — Guaranteed  interest  of  ij  per  cent.,  and 
guaranteed  surplus  profits  of  }  per  cent.,  or  2  per  cent,  in  all,  for 
naif-year  ending  Dec.  31,  payatle  Jan. 

Temiscouata. — The  bondholders'  committee  announce  that  inte- 
rest for  year  ended  June  30  at  the  rate  of  i  per  cent,  per  annum, 
less  tax,  on  the  provisional  certificates  issued  by  the  committee  will 
be  paid  on  Nov.  4  on  presentation  of  coupon  No.  6. 

United  of  the  Havana. — 4 J  per  cent.,  less  income-tax,  ordinary 
stock,  transferring  ^^75,000  to  reserve,  ^50,000  to  general  renewals 
to  provide  for  retirement  of  rolling  stock,  ;f  10,000  to  insurance 
fund,  with  ^17,881  forward. 

Western  of  Havana.  —Balance  of  gs.  per  share,  less  income-tax, 
making  7  per  cent,  for  year  on  the  share  capital,  transferring 
;f  10,000  to  reserve,  /s.ooo  to  insurance  fund,  and  carrying  forward 
/iC,328. 

BANKS. 

Imperial  of  Canada.— For  quarter  ending  Oct.  31  at  the  rate  of 
12  per  cent,  per  annum. 

National  of  Australasia. — On  both  preference  and  ordinary  shares 
for  half-year  ended  Sept.  30  at  the  rate  of  6  per  cent,  per  annum. 

North  of  Scotland  and  Town  and  County. — For  half-year  ended 
Sept.  30  at  the  rate  of  12J  per  cent,  per  annum,  free  of  tax,  placing 
;f  17,500  to  reserve.  Last  year  the  dividend  was  at  the  same  rate, 
with  ^15,000  to  reserve. 

MISCELLANEOUS. 

A.  and  F.  Pears— On  the  ordinary  shares  at  the  rate  of  12  per 
cent,  per  annum,  making  10  per  cent,  for  the  year,  adding  ^826 
to  the  Depreciation  and  Leasehold  Redemption  Fund,  £\\,y>o  to 
reserve,  with  /3i,i25  forward,  same  as  a  year  aico. 

Aerated  Bread. — Balance  for  year  ended  Sept.  30  of  3s.  6d.  per 
share,  less  tax,  making  25  per  cent,  for  the  year,  against  22J  per 
cent,  a  year  ago. 

Alliance  Investment. — Interim  for  six  months  ending  Oct.  15  at 
the  rate  of  4  per  cent,  per  annum  on  the  deferred,  payable  Nov.  i, 
against  3  per  cent,  last  year. 

Anglo-American  Telegraph. — Interim  for  quarter  ended  Sept.  30 
of  15s.  per  cent,  on  the  ordinary  stock  and  £\  los.  per  cent,  on  the 
preferred  stock,  less  tax,  payable  Nov.  i. 

Bargang  Tea. — Interim  of  7J  per  cent,  on  the  ordinary  shares. 

Batavia  Plantation  Investments. — Interim  of  7J  per  cent,  on  all 
shares,  being  is.  6d.  per  share  on  the  fully-paid  and  gd.  per  share 
,on  the  los.  paid  shares. 

British  and  .Australasian  Trust  and  Loan. — Interim  of  is.  3d.  per 
share,  free  of  tax,  for  half-year  ended  June  30,  same  as  a  year  ago. 

California  Oilfields. — Interim  of  10  per  cent.,  less  tax,  payable 
Oct.  23,  same  as  a  year  ago. 

Chatham  Empire  Theatre  of  Varieties. — At  the  rate  of  10  per 
cent,  per  annum  for  half-year  ended  Sept.  14. 

D.  and  W.  Murray. — Final  of  5  per  cent,  for  past  six  months, 
and  a  bonus  of  2^  per  cent.,  placing  /lo.ooo  to  an  investment  fund 
to  provide  for  redemption  of  debenture  stock,  ;f  15,000  to  special 
reserve,  with  £c),iyo  forward. 

Direct  United  States  Cable. — Interim  of  2s,  per  share,  less  tax, 
payable  31st  inst.,  making  4  per  cent,  for  half-year  ended  Sept.  30. 
I.,ast  year  a  bonus  of  Od.  per  share,  in  addition  to  2s.,  was  distri- 
buted. 

Cirand  Central  (Ceylon)  Rubber. — Interim  in  respect  of  year 
ending  Dec.  31  of  3  per  cent.,  less  tax,  payable  31st  inst. 

Highland  Distilleries. — For  year  ended  Aug.  31  of  5  per  cent., 
tax  free,  carrying  forward  ^3,306 ;  same  as  last  year,  with  ;f  2,970 
forward. 

Hodgson's  Kingston  Brewery. — 5s.  6d.  per  share,  being  at  the 
rate  of  II  per  cent,  per  annum,  free  of  tax,  for  six  months  ended 
Sept.  30,  making  8  per  cent,  for  the  year.  Last  year  the  dividend 
was  at  the  same  rate. 

Investment  Trust. — Interim  for  half-year  ending  Nov.  i  on  the 
deferred  stock  at  the  rate  of  12  per  cent,  per  annum,  less  tax,  pay- 
able Nov.  2,  against  11  percent,  a  year  ago. 

Lunuva  (Ceylon)  Tea  and  Rubber — Interim  of  5  per  cent,  in 
respect  of  year  ending  Dec.  31,  payable  Oct.  ig.  same  as  a  year  ago. 

Mexican  Light  and  Power. — 3^  per  cent,  for  six  months  ending 
Oct.  31,  payable  Nov.  i,  against  i  per  cent,  a  year  ago. 

Mexico  "Tramways. — ij  per  cent,  for  quarter  ended  Sept.  30, 
payable  Nov.  i.     I.,ast  year  the  dividend  was  at  the  same  rate. 

Montevideo  Gas. — Interim,  payable  Nov.  i.  of  6s.  per  share,  less 
tax,  for  half-year  ended  June  30. 

Municipal  Trust. — Interim  in  respect  of  year  ending  Feb.  28,  at 
the  rate  of  4  per  cent,  per  annum  on  the  deferred,  payable  Nov.  i. 


Nagolle  (Ceylon)  Rubber  and  Tea.— Interim  in  respect  of  year 
ending  Dec.  31  of  3  per  cent,  less  tax,  payable  19th  inst. 

Nordanal  (Johore)  Rubber.— First  interim  of  5  per  cent.,  Ie*s 
tax,  in  respect  of  year  ending  Dec.  31,  payable  Oct.  22. 

North  Hummock  (Selangor)  Rubber.— 20  per  cent,  (less  income- 
taxj  on  the  capital  as  at  June  30.  1912,  calculated  from  due  dates  of 
calls. 

Premier  (Transvaal)  Diamond. — 125  per  cent.;  or  6s.  3d.  per 
share,  on  the  preference  shares  for  half-year  ending  Oct.  31. 

Pundaloya  Tea  of  Ceylon. — Interim  of  4  per  cent.,  payable 
Nov.  I. 

Santa  Fe  and  Cordova  Great  Southern  Land. — Out  of  the  profits 
for  year  ended  Sept.  30,  43.  per  share,  equal  to  20  per  cent.,  free  of 
tax,  placing  /io,ooo  to  reserve.  Also  a  bonus  of  5  per  cent  ,  pay- 
able in  8,750  fully-paid  shares  of  the  company,  the  equivalent  of 
which  will  be  transferred  from  reserve  to  capital  account.  A  year 
ago  4s.  per  share,  with  ^20,000  to  reserve. 

Second  Scottish  Investment  Trust.— Final  at  the  rate  of  10  per 
cent,  per  annum  on  the  deferred,  making  8  per  cent,  for  the  year, 
less  tax,  placing  ^15,000  to  reserve,  with  ;f3,6o4  forward,  against 
7  per  cent   last  year,  with  ;f  12,000  reserve  and  ^3,399  forward. 

Spillers  and  Bakers.— Interim  at  the  rate  of  5  per  cent,  per 
annum,  less  tax.     Last  year  the  dividend  was  at  the  same  rate. 

Sunnygama  (Ceylon)  Tea.— Interim  of  3  per  cent,  on  the  pre- 
ference shares  and  25  per  cent,  on  the  ordinary  shares. 

Trust  and  Agency  of  Australasia. — Interim  of  gd.  per  share,  tax 
free,  being  at  the  rate  of  7J  per  cent,  per  annum,  against  8  per 
cent,  a  year  ago. 


The  Lumber  Department  of  the  Mexico  North-Westem  Railway 
cut  for  week  September  28.  1912,  1,606,000  feet  board  measure  and 
shipped  1,722,000  feet  board  measure. 

Mr.  Herbert  Morgan  has  been  elected  Chairman  of  the  English 
Sewing  Cotton  Company,  vice  the  late  Mr.  Thomas  C.  Waterhouse. 
Mr.  Morgan  has  been  Vice-Chairman  since  he  joined  the  Board  ten 
years  ago.  Mr.  Frank  H.  Roby  has  been  elected  to  succeed  BJr. 
Morgan  as  Vice-Chairman. 

State  of  Rio  de  Janeiro  Five  per  Cent.  t.oan  of  ^3, 000.000. — 
Messrs.  Boulton  Bros.,  and  Co..  3g,  Old  Broad  Street,  E.G., 
announce  that  provisional  scrip  certificates  will  be  rejidy  for 
delivery,  in  exchange  for  allotment  letters,  duly  receipted,  for  the 
call  due  on  7th  inst.  on  and  after  the  14th  inst. 


NOTICES. 


ttjhh:    srrocK    bxchjcivoe:. 

NOTICE. 

MEMBERS  of  the  STOCK  EXCH.\NGE  are  NOT  ALLOWED  to 
ADVERTISE  fcr  business  purposes,  or  to  issue  Circulars  or  Business 
Communicalions  to  persons  ottier  Iban  their  own  Principals.  Persons  who 
advertise  as  Brokers  or  Share  Dealers  are  Not  Members  of  the  Stock  Exchange 
or  in  any  way  under  the  control  of  the  Committee.  Members  issuing  Contract 
Notes  are  required  to  use  such  a  form  as  will  provide  that  the  words  "  Member 
of  the  Stock  Exchanee,  London,"  shall  immediately  follow  the  signature.  A 
List  ot  Members  of  the  Stock  Exchange  who  are  Stock  and  Share  Brokers  may 
be  seen  at  the  Bartholomew-lane  entrance  to  the  Bank  ol  England,  or  obtained 
on  application  to 

ED'WARD   SATTERTHWAITE, 
Secretary  to  the  Committee  of  the  Stock  Exchange 

Commillee  Room.  The  Stock  Exchange,  London. 

PENNSYLVANIA  RAILROAD  THREE-AND-A- 
HALF  PER  CENT.  TEN-YEAR  CONVERTIBLE  COLD  BONDS, 

Dated  1st  November,  1902,  maturing  1st  November,  1912. 


Holders  are  notified  that  the  above  BONDS  and  COUPONS 
will  be  paid  at  the  Exchange  of  49Jd.  per  dollar  at  the  Financial 
Agency  of  the  Company  in  London.  THE  LONDON  JOINT 
STOCK  BANK.  LIMITED.  5.  Princes  Street.  E.G.,  ■where  the 
customary  lists  may  be  obtained. 

The  Bonds  and  Coupons  must  be  left  three  clear  days  for 
examination. 

Applications  for  payment  must  be  made  between  Ten  and  Two 
o'clock. 

THE  LONDON  JOINT  STOCK  BANK,  LIMITED, 
5,  Princes  Street.  London,  E.G. 
10th  October,  1912. 

PENNSYLVANIA  RAILROAD  FOUR  PER  GENT. 
CONSOLIDATED  MORTCAGE  STERLING  BONDS   1908). 

The  COUPONS  due  on  the  1st  November  next  on  the  above- 
named  Bonds  will  be  paid  at  the  Financial  Agency  of  the  Company 
in  London,  THE  LONDON  JOINT  STOCK  BANK.  LIMITED. 
5,  Princes  Street.  London.  E.G..  where  the  customary  lists  may 
be  obtained. 

The  Coupons  must  l>e  left  three  clear  days  for  examination. 

Applications  for  payment  must  be  made  between  Ten  and  Two 
o'clock. 

The  Transfer  Books  for  the  Bonds  Registered  as  to  Principal 
and  Interest  are  closed,  and  will  remain  so  until  the  1st  proximo 
inclusive. 

THE  LONDON  JOINT  STOCK  B.\NK,  LIMITED. 

S,  Princes  Street,  London,  £.0. 
10th  October,  1912. 
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SOUTH    AFRICAN    MINING    RETURNS. 


^ 

i. 

Name  of 
Company. 

Monthly    Crushings. 

Profits  Declared. 

'.3 

Dividends 

Declared  in 

Capital    \<  « 

July. 

August.                        Sept. 

Total. 

i 

1 

1 

lis 

July. 

Aug. 

Sept. 

Total.!  g. 

IPrlit 

1             Prat 
Tons.  '   Ozs.      per  i  Tons. 

jPr-fit 
Ozs.  1  per 

i 

Ozs. 

Tons. 

Ozs.      per 

1 9 10 

191 1 

1913 

P 

Iton. 

j                ton.  i 

;  ton. 

> 

1* 

— 

c 

£ 

£ 

f 

f 

£ 







212,370 

Aurora  West 

14,539 

4.256 

5/6 

15,006 

4,299 

5/5 

14,430 

4.257 

5/9 

9 

34,483 

4,032 

4,108 

4,130 

9 

30,911 

So 

. 



',% 



Bantjes  C'nsolid'ted 

24,383 

7,934 

3/0 

23,550 

8,654 

6/lc 

22,910 

8,565 

7/1 

9 

75,043 

4,792 

8,079 

8,110 

9 

55.907 

^ 



. 

15 

750,000 

Brakpan 

56,180 

21,300 

14/8 

56,850 

21.928 

14/2 

58,200 

21,365 

13/9 

9 

167,957 

41,077 

40,383 

40,131 

9 

i04.376 

150 

_ 



Cinderella  Cons.    .. 

17,760 

5,1" 

lia 

17,340 

5,373 

/6 

18,040 

5,569 

2/5 

9 

51,279 

104 

339 

2,328 

9 

8a 

TT^ 

City  and  Suburban 

28,091 

12,367 

15/7 

27,862 

12.461 

15/5 

26,529 

11.982 

16/1 

9 

108,113 

22,003 

21,568 

21,380 

9 

186.131 

150 

1,250,000 

City  Deep     . . 

41,600 

17.777 

12/1 

41,500 

17.819 

12/6 

37,000 

16,730 

12/6 

9 

118,212 

25,109 

26,184 

23,116 

9 

209,409 

150 







732,679* 

Cons.  LanglaaRte  .. 

20,978 

7.158 

9/8 

20,484 

7,483 

9/10 

19,50s 

7,571 

10/ 1 

9 

63,214 

10,300 

10,317 

10,595 

9 

83,300 

7} 

120 

83 

110 

8f 

Cons.  Main  Reef    .. 

24,051 

8,139 

9/2 

23,082 

7,642 

8/3 

21,498 

7,576 

10/ 

3 

23.557 

",030 

10,101 

10,787 

1 

931,506* 

10/ 

Crown 

166.000 

63,525 

14/3 

158,600 

58,087 

11/9 

156,300 

57,764 

12/6 

9 

538,507 

118,900 

94,248 

97,700 

9 

956.331 

660 

lOS 

125,000 

Durban  Roodcpoort 

14,050 

3.571 

4/6 

14.185 

3.637 

4/8 

— 

— 

— 

8 

28,393 

3,250 

3,350 

s 

25,165 

90 

74 

dO 

s% 

440,000* 

Durban  Deep 

25.470 

8,754 

5/7 

25,740 

9,739 

7/7 

24,570 

8,696 

5/1 

9 

78,183 

7,010 

9,905 

6,242 

9 

60,586 

100 

30 

I2i.' 

2,405,897 

Kast  Rand  Prop.    . , 

155.400 

6o,3i7 

11/7 

153,6.50 

59,981 

11/8 

140,800 

56,720 

12/5 

9 

544,295 

91,262 

90,450 

87,502 

9 

799,163 

820 

55 

gij.ooo 

Ferreira  Deep  (c)    . . 

53,390 

«24.775 

18/2 

51,440 

24,630 

18/6 

53,14c 

24,738 

18/3 

12 

226.042 

48,616 

47,832 

48,587 

12 

169,001 

225 

720,100 

Geduld  Prop. 

14,450 

A  18,7b-, 

6/1 

13,900 

£19,480 

7/2 

13,600 

£18,953 

7/5 

9 

£167932 

4,441 

4,993 

5,017 

9 

39,991 

50 

35 

30 

TOS 

585.753 

Geldenhuis  Deep  . . 

48.700 

17,282 

2/3 

49.3t:o 

16,527 

1/6 

48,100 

16.S71 

3/1 

9 

171,004 

5,669 

4,019 

7.398 

9 

106,746 

300 

U 

IV 

210,000 

Ginsberg 

14,071 

5,023 

10/ 

14,653 

5,072 

10/3 

14.335 

5,025 

10/2 

9 

44,134 

7,216 

7.527 

7,303 

9 

60.629 

80 

550,000 

Glencairn     . . 

20,237 

3,821 

2/10 

20.143 

3,9t>2 

2/9 

20,829 

3,985 

2/1 1 

9 

34,l5t 

3.039 

2,960 

3.111 

9 

25.417 

160 

21 

21 

170,000 

Glynn'sLydenburg 

3,48c 

1,917 

24/8 

3.268 

1,772 

21/S 

3.351 

2.030 

26/10 

2 

3,802 

4,310 

3,563 

4.718 

2 

8.281 

20 

40 

40 

5-^ 

100,000 

lumpers 

7,000 

3,586 

4/4 

6,550 

3,513 

6/1 

5,900 

3,217 

5/3 

2 

6.730 

1,522 

2,006 

1,503 

2 

3,509; 

60 

?i^•; 

1,007,000 

Jupiter 

4'.550 

9,841 

1/2 

38,450 

9,7«3 

1/8 

.39.300 

10,412 

4/2 

9 

85,514 

2,483 

3,565 

8,l^8 

9 

45,141 

90 

35 

,, 

17^5 

425,000 

Knieht's  (Wit.)       .. 

40,010 

10,721 

9/6 

40.250 

10,810 

lO/l 

39.750 

10,788 

10/5 

9 

94,759 

19,242 

20,231 

20,688 

9 

166,967 

220 

900,000 

Knight  Central 

23,550 

6,903 

4/7 

23,700 

6,751 

4/6 

22,570 

6,731 

4/6 

9 

59,  «o 

5,563 

5,305 

5,2" 

9 

40,205 

105 

35 

???. 

643,526* 



Kninhts  Deep 

62,200 

12,534 

5/6 

48,517 

10,349 

3/6 

58,874 

10,679 

3/9 

2 

21.028 

17,505 

8,692 

11,026. 

2 

19,718 

250 

592,250* 



Lancaster  West     .. 

20,500 

£22,428 

1/1 

20,120 

£21,625 

lit 

19,500 

£19.676 

1/5" 

9 

£204076 

1,169 

903 

1,401a 

9 

11,336 

loo 

30 

15 

55 

869,500 

, 

1  anglaagte  Estate. . 

53,8l" 

15,098 

5/9 

53,834 

15,106 

6/1 

52,694 

15,602 

6/8 

9 

130.080 

16,000 

16,500 

17,500 

9 

129.250 

Sio 

471,812* 

Luipaards  Vlei 

16,500 

3,782 

3/2 

16,400 

4,129 

^'5 

15360 

3«o6 

4/5 

3 

11.817 

2,6«4 

3,649 

3.378 

1 

9.7" 

60 

25 
40 
,40 

•r-'J^ 

15 
i5> 

491,188* 

Main  Reef  West    .. 

20,850 

7,843 

11/2 

20,286 

7,69b 

10/8 

■7,958 

,6,729 

9/5 

.3 

22,268 

11,676 

11,009 

8,429 

3 

31.114 

90 

40 

288,750 

May  Consolidated.. 

16,020 

/  17,787 

7/6 

15.630 

£17.717 

7/8 

15,020 

£■6,845 

7/5 

9 

£146195 

6,078 

6,076 

5.578 

9 

56,533 

1  JO 

40 

25s 

200,000 

.VIeyer  and  Charlton 

14.427 

7,307 

24/4 

14,249 

7,519 

26/8 

13,841 

7,127 

25/3 

9 

62,600 

17.546 

18,972 

17,434 

9 

151,809 

75 

700,000 

, 

Modderfontein  *'  B  " 

33,780 

15.707 

21/3 

34.770 

15,696 

20/7 

31,820 

13,351 

18/6 

9 

125,915 

33.931 

35.973 

29,413 

9 

267.131 

So 

■T'>i^ 

?T* 

-71 

1,200,000 

^ 

New  Motider 

41,500 

19.460 

18/n 

39.850 

21,599 

24/3 

40,350 

21,379 

24/4 

3 

62,436 

38.488 

4«.4<l 

49,045 

1 

135,974 

I'o 

t4 

500,000* 

New  Goch    . . 

27,315 

6,277 

2/11 

29,329 

6,627 

3/9 

26,391 

6,200 

.3/8 

9 

58,823 

4,127 

5.426 

4.745 

9 

43,279 

liO 

Kn 

So 

40s 

114,864 

New  Heriot. . 

11,400 

5,201 

15/10 

ii.gjo 

5,126 

15/1 

11,500 

5.219 

'5/6 

9 

47,293 

9,016 

9,002 

8,922 

9 

81,064 

70 

?-J| 

T7i^ 

I2^s 

900,000 

New  Kleinfontein .. 

51,100 

17,394 

S/8 

50,100 

17,277 

9/2 

48.200 

16,009 

8/4 

9 

133,830 

22.5OJ 

23,292 

20,016 

9 

:68,8io 

60 

70 

2SS 

325,000 

New  Primrose 

23.900 

8,637 

16/ 

24,100 

8,614 

16/2 

24,700 

8,533 

15/6 

9 

65,623 

19.339 

19.559 

19.126 

9 

152,640 

160 

I05 

250,000 

New  Unified 

11,310 

4,0:5 

8/9 

11,300 

4,009 

t' 

11,510 

3,92'J 

8/ 10 

9 

35,541 

5.069 

5,139 

5,114 

9 

44,823 

60 

^0 

15 

5s 

223,106 

Nigel 

12,000 

4,443 

6/4 

12,300 

4,395 

6/5 

12,900 

4.366 

6/ 

2 

13,204 

3.S78 

3.974 

3.898 

2 

11,750 

75 

..J 

20 

20 

15 

827,821 

Nourse 

57,000 

20,103 

9/3 

56,600 

20,271 

9/7 

54,700 

■9,334 

9/7 

2 

39,605 

26,142 

27.563 

26.127 

2 

53.690 

260 

5 

265,000* 

Princess 

19,200 

£26043 

1/6 

19.850 

£26,828 

1/7 

19.500 

£25.829 

1/8 

9 

£207757 

1.497 

1.667 

1.637 

9 

952 

60 



4,000,000* 

Randfontein  Cent.. 

194,243 

60,732 

7/8 

206,037 

62,524 

7/9 

201,652 

61  196 

8/ 

9 

544,574 

76,000 

81,000 

80,600 

9 

633.650 

700 

5 



610,084 

Rietfontein  . . 

l6,oco 

4,665 

4/4 

16,450 

4,788 

4/1 

15,700 

4,613 

4/6 

9 

43,431 

3,550 

3,363 

3.536 

9 

34,339 

120 

30 

■nh 

I2^S 

2,750,000 

Robinson     .. 

47,700 

22,753 

25/2 

5I,soo 

23,576 

24/5 

51.400 

23.575 

24/2 

9 

229.122 

60,209 

62,782 

62.063 

9 

583,713 

250 

,7+ 

12* 

Ili 

980,000 

do.      Depp 

47,500 

18,652 

14/1 

46,000 

18,314 

14/4 

47,100 

17,622 

13/4 

0 

111.836 

33.539 

33,021 

31,409 

6 

204,773 

ISO 

5 

460,000 

Roodepoort  U . 

34.171 

7,662 

2/4 

29,277 

7,120 

2/2 

27.200 

2/1 

9 

61,910 

4,127 

3,123 

2,807 

9 

35,359 

5" 

.40 

4« 

22^5 

69'),ooo 

Rose  Deep  . . 

66,coo 

22,433 

66,000 

22,393 

ii/i 

64.400 

21,119 

10/10 

9 

■97.394 

34,958 

36,718 

34,838 

9 

314.782 

300 

5s 

i.o7f*.954 

bheba 

6,500 

3,190 

' — 

4,876 

— 

3.192 

17/10 

3 

11,258 

4.818 

4,876 

5,223 

3 

14,859 





1.353.170* 

Simmer  Deep 

52,000 

I1,2D2 

2/2 

53,700 

10,622 

1/1 

52.000 

10,791 

1/10 

9 

91,52s 

5.716 

2,837 

4,800 

9 

33.949 

130 







650,000* 

Simmer  East 

34,000 

7,823 

4/1 

29,413 

6,568 

1/5 

— 

— 

— 

8 

53,871 

6.997 

2,263 

— 

8 

33.190 

150 

ITii 

11 

3,000,000 

Simmer  and  Jack  . . 

76,000 

20,911 

12/ 

75,000 

2O,066 

11/9 

75.700 

19,252 

11/4 

9 

179,532 

45.770 

44,528 

43.319 

9 

395.157 

320 

431,580 

Sub  Nigel     . . 

4,610 

1,996 

6/6 

4,780 

2,162 

10/6 

4.646 

2,033 

9/2 

3 

6,191 

',5'5 

2,528 

2.133 

3 

6,176 

30 

30 

27^ 

17* 

604,225 

Transvaal  G.M.E... 

13,895 

8,146 

24/5 

15,180 

9,734 

30/4 

14.700 

9,672 

34/11 

6 

55,397 

17.042 

23.055 

25,648 

6 

132.265 

75 

-ts 

4S 

41 

500,000 

Van  Ryn       . . 

40,270 

12,769 

11/7 

40,180 

12,327 

12/ 

12,925 

12/5 

3 

3«.C2i 

23,419 

24,003 

24,004 

3 

71,426 

10 

10 

7Jis 

1,060.671 

VillaKe  Deep 

52,000 

16,143 

6/3 

50,700 

18,371 

9/10 

47,200 

17,737 

11/5 

9 

159,885 

16,385 

25.306 

26,998 

9 

203,530 

ISO 

70 

70 

S15 

472,000* 

Village  M.  Reef     .. 

42,81.0 

20,255 

43,380 

20,420 

42,860 

19,736 

22/ 

9 

i6j,977 

48,805 

48,952 

47.197 

9 

352,634 

2ZO 

2,004,424 

West  Rand  Cons.  .. 

27,000 

9.042 

5/2 

27.250 

9,347 

5/10 

26,000 

9,228 

b/3 

9 

77,162 

7,032 

8,011 

8,057 

9 

51,154 

•io 

IS 

I2^i 

500,000* 

Wit.  Deep    . . 

38,560 

12,926 

9/4 

36,320 

12,765 

y/6 

37,064 

13^496 

10/8 

9 

"3,145 

iB,l8o 

J7,476 

19,822 

9 

■  39.668 

243 

^-^ 

so 

lOS 

95.722 

Worcester    . . 

4.300 

1,287 



4,500 

1,209 

5/6 

4.950 

i,Ill 

4/ 

9 

",316 

1,740 

1,260 

1,000 

9 

'5.0J4 

10 

J5 

8Js 

860,000 

Wolhuler     . . 

29,300 

9.751 

10/ 

27,600 

9,354 

10/2 

27,600 

9.413 

lO/ll 

11 

105,242 

15.030 

14.020 

15,008 

11 

I62.645 

120 

;■  joint  Profit.  §  Includins  Ferreira. 


e  Including  Ferreira  GjM. 


a  Lov 


*  Also  debentures. 


2  lilt  eriui    Dividend. 


PUBLIC    INCOME     AND    EXPENDITURE. 


Expenditure  and  Other  Issues. 


The   following   are  the   receipts  into  and    issues  out    of    the 
Exchequer  between  April  1,  1912,  and  October  5,  1912  : — 

Revenue  and  Other  Receipts. 


Estimate 

for  the 

Year  1912-13 

(including 

Supplementary 

Grants). 


Estimate 

tor  the 

Year 

1912-13. 


I  Balances  on  April 
Bank  of  England   , 
Bank  of  Ireland. .. 


Revenue. 


•Customs   

Excise  

;Estate,  &c.,  Duties 

Stamps 

Land  Tax  and  House  Duty   .. 
Property  and  Income  Tax.... 

Land  Value  Duties 

Post  Office 

Crown  Lands 

Keceipts    from    Suez    Canal 

Shares  and  Sundry  Loans  . . 

M  iscellaneous    


33,900,000 

37,700,000 

25,450,000 

9,400,000 

2,700,000 

44,100,000 

545><»o 

29,175,000 

530,000 

1,289,000 
2,400,000 


187.189,000 


Revenue   

Total,  including  balance. . 


Other  Receipts. 

Repayments  of  Advances  for  Bullion  

For  Treasury  Bills  (net  amount) 

Under  Telegraph  Acts,  1892  to  1907    

Under  Military  Works  Acts,  1897  to  1903  .... 
Ijnder  Public  Oltices  Site  (Dublin)  Act,  1903 

Temporary  Advances,  Deficiency 

Temporary     A';vances    (Ways    and     Means) 
including  Treasury  Bills    


Total 


Total  Receipts 

into  the 

Exchequer  from 

April  I,  1912,  to 

Oct.  5,  1912. 


10,623,073 
845.518 


11,468,591 


i5i934.occ 

17,045,000 

14,304,000 

5,024,000 

370,000 

8,792,000 

63,000 

13,610,000 

210,000 

830,587 
1,405.740 


Total  Receipts 

into  the 

Exchequer  from 

April  I,  1911,  to 

Oct.  7,  1911. 


12,518,374 
1,027,797 


Expenditure. 

National  Debt  Services 

Development  and   Road    Im 

provement  Funds , 

Payments  to   Local  Taxation 

Accounts,  &c 

Other      Consolidated      Fund 

Services  

Supply  Services    


24,500,000 
1,225,000 
9,584,000 

1,709,000 

151,919.000 


13,546.171 


Expenditure   188,937,000 

Other  Issues. 


16,642,000 
17,760,000 
12,253,000 
4,4&o,ooo 

580,000 
10,556,000 

130,000 
11,265,000 

210,000 

782,584 
1,183,609 


77.583.327 
89,056,918 


75-842.193 


89,388,364 


500,000 

100,000 

6,400,000 

. — 

— 

300,000 

— 

150,000 

— 

25.000 

— 

1,500,000 

For  Advances  for  Bullion   

For    Advances    for    I  merest    on     Exchequer 

Bonds  under  the  Capital  Expenditure  (Money) 

Act,  1904    

Under  Telegraph  Acts,  1892  to  1907    

Under  Military  Works  Acts,  1897  to  1903 

Under  Land  Registry  (New  Buildings)  Act,  1900 
Under  Public  Buildings  Expenses  Act,  1903  .. 
Under  Public  Offices  Site  (Dublin)  Act,  1903  . . 
Surplus  Revenue,  1907-8,  issued  under  Section 

9  of  the  Finance  Act,  1908 

Old  Sinking  Fund,  1910-11:  — 

Issued  to  reduce  Debt    

Issued  under  the  Finance  Act,  igii — 

Section  16  (i)  (a)  i 

Section  16  (i)  (b)  ! 

Old  Sinking  Fund.  1911-12  ; — 

Issued  to  reduce  Debt 


Total  Issues    j    Total  Issues 
out  of  the  Ex-      out  of  the  Ex- 
chequer to  chequer  to 
meet    payments  meet    payments 

from  I  from 

April  I,  1912,  to    April  i,  1911,  to 

Oct.  5,  1912.    I     Oct.  7,  1911. 


13.434.677 

462.563 

3,886,326 

885,075 

67. 39', S3  J 


86,060,476 


850,000 


71.725 

640,000 


J2,OCO 
20,000 


[  ,500,000 
25.500 


I        1912.      I        1911. 

j  Oct.  5,    i    Oct.  7, 
Balances  in  Exchequer: —         £        \        £ 

Bank  of  England    4,113,5601  2,679.506 

Bank  of  Ireland '      650,6571      329,375 


91,192,701 


4,764,217 


600,000 


Total 


9^^6018 


i 

14,066,077 

590,0:6 

3.449,938 

886.099 
66.948,61* 


85.940,75» 


71,72$ 

300,000 

150,000 

1, 00a 

2S.003 
16,000 


89.054»483 


3.0 

02.ofi^  -if-- 


95956.918 


92.063,364 


On  July  22,  1912,  Exchequer  Bonds  for  ;{;4, 000,000,  bearing  interest  at  3  per 
c«it.,  and  repayable  January  1,  1930,  were  issued  under  the  Telephone  Transfer 
Act,  igii,  in  part  payment  of  the  purchase  money  ot  the  National  Telephone 
Company's  undertaking.  This  transaction  does  not  appear  in  the  above  state- 
ment, as  it  did  not  involve  any  Exchequer  receipt  or  issue  of  cash. 


Memo.— Treasury  Bills  outstanding  on  Ociober  5,  1912  :— 

Bills  issued  by  Public  Tender        .,        .,  £7»5oo,ooo 

Bills  otherwise  issued  7,000,000 


Total 


^14.500.000 


Treasucy,  October  7,  1912. 
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A  Copy  of  this  Prospectus  has  been  filed  with  the  Registrar  of  Joint  Stock  Companies. 
The    List    of   Applications   will   be    CLOSED    on    or   before    TUESDAY,    15th    October,    1912. 

THE 

ANGLO-ARGENTINE  TRAMWAYS  COMPANY. 


jLiUVEXTe:!). 

(tncoppopated    under    the    Companies    Acts.) 


X8su£:i>      share: 

6^  per  Cent.  Cumulative  First  Preference  Shares.. 
S^  per  Cent.  Cumulative  Second  Preference  Shares 
Ordinary  Shares 


CAPITAJC: 


4  per  Cent. 
4.^  per  Cent. 

5  per  Cent. 


DEIBENTURE        STOCI^S        OXJTSTILTfDTIfa  t 


£3,200,000 
2,500.000 
2,500,000 

£8,200,000 


£4,376,631 
1,723,591 
3,000.000 

£9,100,222 


ISSUE     OF     £1,500,000     OF    FIYE    PER     CENT.    DEBENTURE     STOCK 

AT     98J     PER     CENT. 

This  Stock  forms  part  of  a  total  authorised  Issue  of  ;^6,ooo,ooo,  ranking  pari  passu,  of  which  ;f3,ooo,ooo  has  already  been  issued. 


Lloyds    Bank,    Limited,    as    Bankers    of    the    Company,   are    authorised    to 
receive    Applications  for   the   above    Issue,   payable    as    follows : — 
^5  per  cent    en  Application, 
j(t^5  per  cent,  on  .^ilolmeut, 
/jiS  per  cent,  on  juth  December,  1912, 
jCas  per  cent,   on  jolh  February,   1913, 
i,28j  per  cent,  on  nal  .^pril,  1913. 

£9^^  per  cent. 

Payment  in  full  under  discount  at  the  rate   of  3  per  cent,  per  annum   may 

be  made  on  Allotm  'iit,  or  on  30th  December,   191U,  or  20th  February,  1913. 
Interest  will  be  payabli    half-yearly  on  1st  June  and   ist  December.     The 
first  payment  of  interest  will   be  made  on  ist  June,    1913.  ^^d  will  be  calcu- 
lated on   the  instalments  from  the  respective  dates  for  payment. 

The  Stock  is  secui*;d  by  a  Trust  Deed  dated  r5th  June,  1910,  made  be- 
tween the  Company  and  the  Law  Debenture  Corporation,  Limited,  as 
Trustees  for  the  Stockholders,  and  constitutes  a  floating  charge  on  the 
Company's  undertaking,  subject  only  (A)  to  a  charge  in  favour  of  the  City 
of  Buenos  Ayres  Tramways  Company  (1904),  Limited,  to  secure,  during  80 
years  from  the  ist  J  luuary,  i.>j5,  an  annuity  of  £-jq,66o,  (B)  to  the 
^,4,376,631  Four  per  cent.  Debenture  Stock  now  outstanding,  and  (C)  to  the 
jt ',723,59'  Four  and  a-h»lf  per  cent.  Debenture  Stock  outstanding.  All 
tlie  Debenture  Stocks  are  redeemable  by  the  operation  of  annual  Sinking 
Funds. 

The  Sinking  Fund  for  the  Five  per  cent.  Debenture  Stock  will  commence 
in  191G,  and  is  to  be  applied  annually  by  purchase  at  not  exceeding  par 
and  accrued  inter-st  or  by  dr  iwings  at  par,  and  is  to  be  calculated  so  as 
to  redeem  by  December,  1989,  the  whole  of  the  Five  per  cent.  Debenture 
Stock  which  m.-iy  be  ibsued.  The  right  is  reserved  to  the  Company  to  re- 
deem the  whole  or  any  part  of  the  Five  per  cent.  Debenture  Stock  at  any 
time  after  the  3151  December,  1920,   at  102  per  cent,   on  six  months'  notice. 

The  Five  per  cent.  Debenture  Stock  is  redeemable  at  102  per  cent,  on  the 
voluntary  liquidation  of  the  Company  for  the  purpose  of  reconstruction  or 
amalgamation. 

Applications  must  be  for  multiples  of  ;£io.  The  Stock  will  be  transfer- 
ablj  in  any  amount  not  involving  a  fraction  of  £1,  and  the  Registered 
Holder  will  have  the  right  at  any  time  to  exchange  his  Registered  CertiS- 
catcs  into  Bearer  Certificates  fo.  amounts  of  x'so  and  ^C'oo  each,  upon  pay- 
ment  of  the  stamp  duty  and  one  shilling  for  each  Certificate 

Scrip  Certificates  to  Bearer,  with  a  coupon  attached  for  the  interest  to 
ist  June,  1913,  wri  1  be  issued  against  Letters  of  Allotment  and  Bankers- 
Receipts,  and  will  be  exchanged  for  Definitive  Certificates  after  the  ut 
June,    1913. 

The^  Anglo-Argentine  Tramways  Company,  Limited,  having  gradually 
al'sorbed  the  following  tramwav  undertakings  in  Buenos  Ayres  viz  —The 
l-ity  of  Buenos  Ayres  the  Buenos  .Ayres  and  Belgrano,  the  Buenos' Aires 
l.lectric,  the  Belga  Argentine,  tlie  Grand  National,  La  Capital  La 
Capital  txtensions.  La  Nueva  and  Motropolitano,  now  owns  a  unified 
system  of  ejeclric  tramwavs,  comprising  more  than  319  miles  of  track 
operated  by  2,436  cars,  upon  .hicli  during  the  year  loli,  4«.oio.Mg  milei 
were  run  and   299. 154,835  passengers  were  carried.  »    •  ■•  •    »>J-"'   •"•"=' 

In  1910  the  Company,  in  view  of  the  rapidly  increasing  congestion  of 
the  traffic  in  the  heart  of  the  city,  obtained  a  Concession  for  the  con- 
structloa  of  three  subw.iys  or  tunnels,  together  about  eight  miles  in  length, 
connecting  with  the  surface  lines,  and  one  of  the  provisions  of  that  Con- 
cession secured  to  the  Company  a  fixed  term  of  So  years  from  March  18 
1910,  for  the  combined  undertakings,  whose  individual  Concessions  haj 
previously    been    for    varying    terms. 

The  present  issue  is  made  to  provide  further  capital  towards  the  con- 
struction of  these  sub  ays  and  for  the  general  capital  purposes  of  the 
<.  ompany.  r     r 

rhe  profits  resulting  from  the  working  of  the  combined  Under- 
taking  in   1911    amounted   to   « iToo?  oog 

The   amount    required    to    meet    all    charges  prior   to  the   <    oer  *""''»°' 

cent.    Debenture    Stock    was    ...!Z.  350,141 

Leaving    available    to    meet    the   charges    in    respect    of    the    « 

per    cent.    Stock    /sst  76> 

The    amount    required    annually   for    the    Interest    and    Sinking  *55'''"^ 
Fund    on    the    ^,"3. 000,000    of    the   j    piJt  cent.    Stock    already 

Issued  and  on  the  Stock  now  offered  for  subscription  will  bo  £til,3SS 

The  large  amount  of  f^utl  which  has  been  expended  upon  the  con- 
struction  of  the  subway.,   '.j  not  yet   prodacing   any  income ;    but     as    the 


subways  come  into  use,  it  is  anticipated  that  the  Company's  re»-ena» 
will  be  largely  increased.  The  first  subway,  which  passes  through  the 
main  artery  of  the  City  from  the  terminus  of  the  Buenos  Ayres  Western 
Company's  Railway  at  Plaia  Once  to  the  Plaza  de  Mayo,  a  distance  of 
over  two  miles,  is  expected  to  be  completed  and  opened  for  uaific  before 
the   end    of   next  year. 

The  traffic  receipts,  which  show  increases  year  by  year,  amounted  for 
the  year  ending  December  31,  1911,  to  ;^2, 568,010,  and  for  the  nine 
months  ending  September  30,  1912,  they  show  an  increase  over  the 
corresponding    period    of    loii    of    ^76,579. 

The  population  ri  tht.  City  of  Buenos  Ayres  increased  from  895,000  in 
1904    to  1,381,318  on  3och  June    1912,  and  is  still  increasing. 

Applications  from  present  holders  of  Stocks  and  Shares  of  the  Company 
will  be_  preferentially  considered. 

Applications  must  be  made  to  the  Bankers  of  the  Company,  Lloyds  Bank, 
Limited,  72  Lombard  street,  E.C.,  on  the  enclosed  form,  accompanied  by  n 
deposit  of  s  per  cent,  on  the  a.nount  of  Stock  applied  for. 

Should  no  allotment  be  made  the  deposit  will  be  returned  in  full,  and  if 
a  less  amount  of  Stock  than  that  applied  for  should  be  allotted,  the 
balance  of  the  deposit  will  be  applied  towards  the  payment  of  the  amount 
due  on  allotment,   and  any  surplus  will  be  repaid. 

Failure   in   the  due    payment   of   any  instalment   will  render   the    previous 
payments   liable  to  forfcitur.*,  and  interest  on  overdue  instalments   will   be 
charged  at  the   rate  of  5  per  cent,  per   annum- 
Application  will  be  mpde  in  due  course  for   a  quotation  on  the  London 
Stock  Exchange 
This  issue  has  been  underwritten  for  a  commission  of  a*  per  cent. 
The  Company   will  pav  a  Brokerage  of  5s   per  jfiioo  of  Stock  allotted  on 
applications  bearing  BroVers'  stamps. 

The  Company's  Audito.s  are  Messrs.  James  and  Edwards,  5  Coleman 
street,  E.C. 

A  copv  of  the  Trust  Deed  secvring  the  Stock  may  be  seen  at  the  Oftccs 
of  the  Company's  Solicitors,  Messrs.  Ashurst,  Morris,  Crisp  and  Co.,  17 
Throgmorton  avenue,  E.C.,  (luiing  business  hours,  while  the  List  is  open. 

Prospectuses    and     Forms    of    Application    may    be     obtained     from     the 
Bankers,    from    the    Company's    Brokers,    Messrs.    James    Capcl    and    Co., 
Basildon    House,    Moorgate-strect.   E.C,   and  Messrs.   Greenwood  and  Cik, 
28   Austin   Friars,   E.C,  and  at  the   Company's  Offices. 
62  Gresham   House,   Old  Broad  street,  London,   E.G., 
loth  October,    1913. 


No. 


THIS  FORM  MAY  BE  USED. 


THE    ANGLO-ARGENTINE  TRAMWAYS   COMPANY,   LIMITED. 

(Incorporated  under  the  Companies  Acts.) 


Issue   of  ;Ci,joo,oao  Five  per  Cent.   Debenture  Stock. 


FORM  OF  APPLICATION. 


To   the   Directors    of  THE   ANGLO-ARGENTINE    TRAMWAYS   COM- 
PANY, LIMITED. 
Gentlemen,— Having    paid    to    the    Company's    Bankers    the     sum     of 

£ being    a    deposit    of     iCs   per   cent,    on    application   for 

£ Five  per  Cent.  Debenture  Stock  of  the  above-named  Com- 
pany, I  request  you  to  allot  to  me  that  amount  of  Debenture  Stock  upon 
the  terms  of  the  Company's  Prospectus,  dated  10th  October,  1912.  and  I 
hereby  agree  to  accept  such  Debenture  Stock  or  any  smaller  amount  vou 
may  allot  to  me,  and  to  pay  the  remaining  instalments'  in  respect  thereof  as 
provided  by  the  said   Prospectus. 

Usual  Signature  


Name   in   full   

(.Mrs.    Miss. 


Address  in  full 


Rev,,    &c.) 


Description 


D..: 
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October  12,  1912. 


SIXTY-FIFTH     REPORT    OF 

THE  YOKOHAMA  SPECIE  BANK, 

LIMITED  ' 

{YOKOHAMA     SHOKIN     GINKO), 

PRESENTED    TO     THE     SHAREHOLDERS 

AT    THE 

Half- Yearly  Ordinary  General  Meeting, 


HELD    AT    THE 


HEAD    OFFICE,    YOKOHAMA, 

On    TUESDAY,     10th    SEPTEMBER,    1912. 


I 


capitjlil.   subscribed 
cai»itail.   pjivid   up 
rsseirve:   fund 


Yen  48,000,000. 
Yen  30,000,000. 
Yen     17,850,000. 


PRESIDENT— VISCOUNT    YATARO    MISHIMA.  VICB-PRBSI0BNT— JUNNOSUKE    INOUYE,     Esq. 

DIRECTORS. 


VISCOUNT  YATARO  MISHIMA.      TCHUNOSUKE    KAWASHIMA,    Esq. 
NAGATANE    SOMA,    Esq.  JUNNOSUKE  INOUYE,  Esq. 

RIYEMON    KIMURA.    Esq.  KOKICHI    SONODA,    Esq. 

YUKI    YAMAKAWA,    Esq.  ROKURO    HARA,    Esq. 

AUDITORS.— YASUNORI    ASADA,    Esq.        TAMIZO    WAKAO 

Branches : 

HONG   KONO.  FENOTIEN  (Mukden). 

HONOLULU.  NAGASAKI. 

KOBE.  NEWCHWANG. 

lilAO   YANG.  NEW   YORK. 

LONDON.  OSAKA. 

LYONS.  PEKING. 


MASUNOSUKE    ODAGIRI,  Esq. 
BARON  KOYATA  IWASAKI. 


ANTUNG-HSIEN. 

BOMBAY. 

CALCUTTA. 

CHANGCHUN. 

DAIREN  (Dalny). 

HANKOW. 


Esq. 

RYOJUN  (Port  Arthur). 

SAN    FRANCISCO. 

SHANGHAI. 

TIELING. 

TIENTSIN. 

TOKIO. 


fieaa  Orrice :    Yokohama. 


TO    THE    SHAREHOLDERS. 

Gentlemen, — 

The  Directors  submit  to  you  the  annexed  Statement  of  the  Liabihties  and  Assets  of  the  Bank,  and  of  the  Profit  and  Loss 
Account  for  the  half-year  ended  30th  June,  1912. 

The  Gross  Profits  of  the  Bank  for  the  past  Half-year,  including  yen  1,195,136."  brought  forward  from  last  Account,  amount  to 
yen  14,730,556.",  of  which  yen  11,381,797.*  have  been  deducted  for  Interests,  Taxes,  Current  Expenses,  Rebate  on  Bills  Current.  Bad 
and  Doubtful  Debts,  Bonus  for  Officers  and  Clerks,  &c.,  leaving  a  balance  of  yen  3,348,759.°'  for  appropriation. 

The  Directors  now  propose  that  yen  350,000.°°  be  added  to  the  Reserve  Fund,  and  recommend  a  Dividend  at  the  rate  of  Twelve 
per  Cent,  per  Annum,  which  will  absorb  yen  1,800,000.°°.  The  Balance,  yen  1,198,759.°*,  will  be  carried  forward  to  the  credit  of  next 
Account. 

Head  Office,  Yokohama,  10th  September,  1912.  VISCOUNT  YATARO  MISHIMA.  Chairman. 


BJ«.i:iJK.ITCE!!    BHEEI?,    304:lx     June.     ISia. 

Liabilities. 

y. 

Assets.               Y. 

Y. 

Capital  (paid  up)         

.       30,000,000.°° 

Cash  Account — 

Reserve  Fund              

.•     17.500,000.°° 

In  Hand 18,597,299.'° 

Reserve  for  Doubtful  Debts 

381,949.''« 

At  Bankers          9,261, 805.°* 

27,859,105." 

Notes  in  Circulation 

6.741, 565.°* 

Investments  in  Public  Securities      

21,613,986.*' 

Deposits  (Current,  Fixed,  &c.)         

.     149,372,026.°° 

Bills  Discounted,  Loans,  Advances,  &c 

99,413.309." 

Bills  Payable,  Bills  Re-discounted,    Acceptances 

Bills  Receivable  and  other  sums  due  to  the  Bank... 

153,704,784.* 

and  other  Sums  due  by  the  Bank         

.     101,069,955.^ 

Bullion  and  Foreign  Money 

1,708,427." 

Dividends  Unclaimed 

7,070.*' 

Bank's  Premises,  Properties,  Furniture,  &c. 

4,121,712.°' 

Amount  brought  forward  from  last  Account 

1,195,136.^" 

Net  profit  for  the  past  Half-year      

2, 153,622.* 

Yet 

1 

•V 

'en  308,421,325.*' 

(308,421,325.*' 

PROFxrr  jt.ND   r^osB  Js.ccouzvrr. 


y. 


To  Interests,  Taxes,  Current  Expenses,  Rebate  on 
Bills  Current,  Bad  and  Doubtful  Debts,  Bonus 
for  Officers  and  Clerks,  &c.  ; 

To  Reserve  Fund         

To  Dividend — 

( yen  6.°°  per  Old  Share  for  240,000  shares  \ 
(yen  1.™  per  New  Share  ,,         ,,  ,,       J 

To  Balance  carried  forward  to  next  Account 


11,381,797.°° 
350,000.°° 

1,800,000.°° 
1,198,759.°* 

Yen  14,730.556." 


By  Balance  brought  forward  31st  December,  191 1 
By   Amount  of    Gross  Profits  for  the   Half-year 
ending  30th  June,  1912      


y. 

1,195,136.* 
13.535.420." 


Yen  14,730,556.'" 


We  have  examined  the  above  Accounts  in  detail,  comparing  them  with  the  Books  and  Vouchers  of  the  Bank  and  the  Returns 
from  the  Branches  and  Agencies,  and  have  found  them  to  be  correct.  We  have  further  inspected  the  Securities,  &c.,  of  the  Bank,  and 
also  those  held  on  account  of  Loans,  Advances,  &c.,  and  have  found  them  all  to  be  in  accordance  with  the  Books  and  Accounts  of  the 
Bank. 

YASUNORI  ASADA,    ]  ^^^^^^^^ 


TAMIZO  WAKAO, 


Printed  by  the  St.  Clsments  Press,  Ltd.,  Portugal  Street,  Kingsway,  London,  W.C,  tor  the  Prrprietors  of  The  Investors'  Review,  aixi  Published  by 
Clement  Wilson,  Norfolk  House,  Norfolk  Street,  Strand,  W.C. — October  12.  1912. 
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THE 


YOKOHAMA  SPECIE   BANK,  LIMITED. 

{RegistPted  in  Japan.) 


ESTABLISHED    1880. 


Subscribed  Capital        Yen  48,000,000 

Capital  Paid  Up Ten  30,000,000 

Reserye  Fund        Yen  17,850,000 


Antung-Hslen. 
Bombay. 
Calcutta. 
Changchun. 
Dairen  (Dalny). 
Fengtien  (Mukden). 


HmdOffic*:  YOKOHAMA, 
Branchts  and  Agtnciss  at 
Hankow.  Nagasaki.  San 

Honolulu.  Newchang.  Francisco 

Hong  Kong.  New  York.  Sbangfaat. 

Kobe.  Osaka.  Tiehlmg. 

Liaoyang.  Peking.  Tientsin. 

Lyons  Ryojun  tPort  Arthur;,     Tokyo. 

The  Bank  buys  and  receives  for  collection  Bills  of  Exchange,  issues  Drafts 
and  Telegraphic  Transfers  and  Letters  of  Credit  on  above  places  and  elsewhere, 
and  transacts  General  Banking  Business. 

Deposits  received  or  fixed  periods  at  rates  to  be  obtained  on  apnllcatioD. 
London  Office:  7,  BISHOPSGATE,  E.G. 

K.   TATSUMI.  Manager. 

THE  MERCANTILE  BANK  OF  INDIA,  LIMITED. 

Head  Olllce-40,  THKBADNEBULB  STREET,  LONDON,  B.C. 


Capital  Authorlsad 
Capital  Paid  Up.. 
Reserve  Fund 


«1 ,500,000 
£608,600 
fi366,000 


Bankers.— Bank  of  England,  London  Joint  Stock  Bank,  Limited, 
Branches  and  Agencies  in  India,  Burma,  Ceylon,  Straits 
Settlements,  China,  and  Japan. 

The  Bank  buys  and  5ells  Bills  of  Exchange,  Issues  Letters  ot  Credit  and 
Clrotilar  Notes,  and  transacts  banking  and  agency  business  in  connection  with 
the  East,  on  terms  to  be  had  on  application. 

Deposits  received  for  One,  Two  ot  Three  Years  at  3J  per  cent. 

Other  rates  on  application. 

On  current  accounts  interest  is  allowed  at  2  per  cent,  per  annum  on  th« 
minimum  monthly  balances,  provided  they  do  not  (all  below  £200. 


HSTABLISHHU 

1817. 


BANK  OF   MONTREAL. 

Capital  Paid-up,  ?I6,000,000.  Reserve  Fund,  1!;16,000,000. 

Undivided  Profits,  $696,463. 

Hon.  Pieildem        .        .    LORD  STRATHCONA  .1111  MOUNT  ROVAI..  G.C.M.G. 

Presiilent  ....  r.  B.  ANGUS.  Ek]. 

Vlce.Pi|.sulem.        ■  ...        .  Sit  EDWARD  Cl.OUSTON.  BMt. 

G.iieii.1  M>iuK«i     .        .  H.  V.  MllREDITH.  Esq. 

He.d  Oltke  and  Board  of  Directors    ....    MONTREAL. 

Branches  .ind  Agencies  IhrouKtiout  Canada  and  Newfoundl.in<l ;  also  at  New  York.  CtlicaffO  and 

.Spokane  in  the  United  States,  ami  at  ^lextco  City. 

London  Office:  46-47,  Thpeadneedle  Street,  E.G. 

rnmmiite..  /RIr'"  "»"   l-OU!)  STRATHCONA  ANn  MOUNT  ROYAL.  G.C.M.G. 
committee,  jj^,  THOMAS  SKINNER.  Hart. 

1-.  WH.I.IAMS  T.^VLOR,  Manacrr. 

Financial  Agents  of  the  Government  of  the  Dominion  of  Canada. 

Undertake  Monetary  luismess  with  all  parts  of  Canada.  Newioundiand,  and  ttie  United  Slates, 
and  issue  Sterhng  and  Currency  Drafts  sad  CaLle  TranafMS. 


CHARTERED  BANK  OF  INDIA, 
AUSTRALIA,  AND  CHINA, 

38,   Bishopsgate,    London,    E.C. 

Incorporated  by  Royal  Charter. 


Capital,  £1,200,000.     Reserve  Fund,  £1,650,000. 


SIR  MONTAGU  CORNISH 

TURNER,  Chairman. 
SIR    HENRY    S.    CUNNINGHAM, 

K.C.I.E. 
THOMAS  CUTHBERTSON,  Esq. 
SIR  ALFRED  DENT,  K.C.M.G. 


Court  of  Directors. 


WILLIAM       HENRY        NEVILLE 

GOSCHEN,  Esq. 
Thk    Right   Hon.  LORD  GEORGE 

HAMILTON,  G.C.S.I. 
WILLIAM    FOOT    MITCHELL. 

LEWIS  ALEXANDER   WALLAC 


^ 


Manatfers:  T.  H.  WHITEHEAD  and  T.  FRASER 
Bub-ManaKer:  W.  E.  PRESTON. 


[Esq 


AGENCIES    AND    BRANCHES. 


Amritsap 

Bangkok 

Batavia 

Bombay 

Calcutta 

Canton 

Cebu 

Colombo 

Delhi 


Fooohow 

Hamburf; 

Hankow 

Hongkong 

Iloilo 

Ipoh 

Karachi 

Klang     [pur 

Kuala   Lum- 


Kobe 

Madras 

Malacca 

Manila 

Med  an 

New  York 

Penang 

Puket 

Rangoon 


Saigon 

Seremban 

Shanghai 

Singapore 

Sourabaya 

Thaiplng 

Tientsin 

Yokohama 


Bankers 

THE    BANK    OF   ENOLAND. 

THK    LONDON    CITY    AND   MIDLAND    BANK,    Limited. 

THE    NATIONAL    BANK   OP  SCOTLAND,    Limited. 


The  Corporation  buy  and  receive  for  collection  Bills  of  Exchaxine,  gnnt 
Drafts  payable  at  the  above  Agencies  and  Branche  and  transact  general 
banking  business  connecte<l  with  the  East. 

Deposits  of  money  are  received  for  fixed  periods  on  terms  ^vhich  may 
be  ascertained  on  application,  interest  payable  half  yearly,  June  and 
December.  On  current  accounts  interest  ts  allowed  at  a  per  cent,  prr 
annum  on  the  minimum  monthly  balances  provided  they  do  not  fall 
below  £200. 

IMMEDIATE  ANNUITIES 

WITH 

RETURN  OF  PURCHASE  MONEY 

IN     EVENT    CF     EARLY     DEATH. 

For  Particulars  writ*    . 

GRESHAM  LIFE  ASSUMNCE  SOCIETY,  Ltd.. 

St.    Mildred's    House,    Londott.    E.C 


ASSETS     EXCEED 


4B1 0,500,000. 


<&■■■  U.  BCOTT.  ii€mcntt  tlmmte^. 


5o6 


Ube  Jnvestocs'  IRevfevv. 


October  19,   1912. 


BANKS. 


STANDARD   SAl^K 
OF  SOUTH    AFRICA,  i-ti>. 

Bankers  to  the  Government  of  the  Union  of  South  Africa  In  Cape  Province  : 
to  the  Imperial  Government  In  South  Africa,  and  to  the  Adminiatration  of 

Rhodesia. 

Head  Office:    lo,   CLEMENTS    LANE,    LOMBARD    ST.,  LONDON,   E.C. 

Hamburg  Agency:  27,  ALSTERDAMM. 

New  York  Agency:    55,  WALL    STREET. 

OVER   190  BRANCHES  AND   AGENCIES  IN  SOUTH  AFRICA. 

SUBSCRIBED    CAPITAL £6.194.100 

PAID-UP   CAPITAL £1.548.525 

RESERVE    FUND £1.970.000 

UNCALLED    CAPITAL £4.645.575 


Wm.  ReEerson  Arbuthnot,  Jr.,  Esq. 

Edward  Banbury,  Esq. 

Sir  David  Miller  Barbour,  K.C.S.I., 

K.C.M.G. 
Robert  E.  Dickinson.  Esq. 


BOARD  OF  DIRECTORS. 


£8.164.100 


Hon.  Sit  Chas.  W.  Fremamle,  K.C.B. 
Rt.  Hon.  Sir  W.F.  Hely-Hutchinson, 

P.C,  G.C.M.G. 
Horace  Feel,  Esq. 
Right  Hon.  Lord  Welby,  G.C.B. 


EVERY  DESCRIPTION  OF  BANKING  BUSINESS  transacted  with  the  Cape  Proyince, 
Natal,  Orange  Tree  State.  Transvaal,  Rhodesia,  Nyasaland.  British  East  Africa,  Portuguese 
East  Africa  and  the  Belgian  Congo,  and  with  the  Bank's  Agencies  in  Hamburg,  New  York, 
and  elsewhere. 

CURRENT  ACCOUNTS  are  opened  on  the  usual  terms. 

DEPOSITS  RECEIVED  for  fixed  periods  at  rates  which  maybe  ascertained  on  application. 

BILLS  NEGOTIATED  and  COLLECTED. 

MAIL  and  TELEi;RAPHIC  REMITTANCES  made. 

LETTERS  OF  CREDIT  and  DRAFTS  granted  on  the  Branches  and  Agencies  of  the  Bank. 

THE  BANK'S  CIRCULAR  LETTERS  OF  CREDIT  are  available  all  over  the  world. 

COMMERCIAL  LETTERS  OF  CREDIT  issued. 

rURCHASE  and  SALE  of  Stocks  and  Shares  etTected. 

DIVIDENDS,  ANNUITIES,  Etc.  received. 

EXECUTOR  and  TRUSTEE  BUSINESS  undertaken. 

Th€  Officers  o/tkt  Bank  are  bound  not  le  disclose  the  transactions  oj  any  »/ its  destotntrs. 

WILLIAM  SMART.  London  Manager. 


COLLECTION  OF  BILLS,  &c., 
IN  CANADA. 

SPECIAL     FACILITIES    ARE    OFFERED    BY 

THE    BANK   OF 
BRITISH    NORTH    AMERICA. 

Established  1836.  INCORPORATED  by  ROYAL  CHARTER  1140, 

PAID-UP  CAPITAL  ..  £1,000,000.  RESERVE  FUND  ..  £570,000. 

Head  Office :— 5,  GRACECHURCH   STREET,  LONDON,  E.C. 

Court  of  Directors. 

J.  H.  BRODIE.  RICHARD  H.  GLYN.    F.  LUBBOCK. 

J.  H.  MAYNE  CAMPBELL.    E.  A.  HOARE.  C.  W.  TOMKINSON. 

H.  I.  B.  KENDALL.         G.  D.  WHATMAN. 

A.    G.    WAL'LIS,    Secretary.  W.    S.    GOLDBY,    Manager. 

ALL     KINDS     OF      BANKING      BUSINESS     TRANSACTED. 

The  union  BANK  of  AUSTRALIA 

LIMITED. 

Established  1837.  Incorporated  1880. 

Paid-up  Capital,  £1,500,000.  Reserve  Fund,  £1,400,000. 

Reserved  Liability  of  Proprietors,  £3,000,000. 

HEAD  OFFICE-      -      -    71,C0RNHILL,  LONDON,  E.G. 

DRAFTS  are  granted  on  the  Bank's  Branches  throughout  the  Australian 
States  and  Dominion  of  New  Zealand. 

TELEGRAPHIC  REMITTANCES  are  also  made. 

BILLS  are  purchased  or  sent  for  Collection. 

DEPOSITS  are  received  for  fixed  periods  on  tenns  which  may  be  ascertained 
on  application. 

THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

Head  Office— ;i  Old  Broad  Street,  E.C. 

Subscribed  Capital  £1,276,747     10    0 

Paid  up        548,227    10    O 

Uncalled,  Including  Reserve  Liability        ..  728,520       0    O 

Reserve  Fund  and  Undivided  Profits         ..  145,042     1111 

REMITTANCES  made  by  CABLE. 

DRAFTS,  LETTERS  OF  CREDIT  and  CIRCULAR  NOTES  issued  upon 

Branches  and  Agents. 
BILLS  on  Australasia  NEGOTIATED  or  sent    or  collection. 
DEPOSITS  RECEIVED  for  periods  and  at  rates  which  may  be  ascertained 

on   application,  and  Banking   Business  of  every  description  conducted 

with  Australia. 

THE  BRITISH  EMPIRE  TRUST  COMPANY, 

LIMITED, 

34,  Nichola*  Lane,  Lombard  Street,  London,  E.C. 


SUBSCRIBED    CAPITAL  . 
RESERVE     FUND       .. 
TRUSTEESHIPS 


£500,000. 

£135,000. 

£50,000,000. 


Founded  1902  to  facilitate  the  placing  of  British  Capital  in  Colonial 
Investments, 

Acts  as  Trustees,  Registrars  and  Secretaries  for  sound  Colonial  Companies. 
Reports  and  full  information  as  to  profitable  investments  yielding  from  4  per 
cent,  to  6  per  cent,  in  these  Companies  will  be  sent  free  on  application. 

The  Company  does  not  do  a  Stockbroking  busness  or  deal  in  securities  with 
or  on  behalf  ot  the  public,  who  must  employ  their  own  Stockbrokers  in  dealing 
in  any  of  the  securities  recommended. 

R.  W.  BARTLETT,  Secretary. 


INSURANCE. 


ALLIANCE 

ASSURANCE      COMPANY,      LIMITED. 

Head  Office:    BARTHOLOMEW    LANE,    LONDON. 


ASSETS    EXCEED    £23,000,000. 


Chairman  : 


The   RiSht    Hon.   LORD   ROTHSCHILD,  G.G.V.O, 

Among    the    classes   of    Insurance    Business   transacted    by    the 
Company  are  the  following;— 

(1)  Life  Insurance,  with  and  without  Profits,  with  special  provisions- 

for  the  payment  of  Estate  Duties. 

(2)  Fire  Insurance  of  every  description. 

(3)  Insurances  to  cover  Loss  of  Rent,  Interest  and  Profit  consequent 

upon  Fire  damage  to  property. 

(4)  Marine  Insurance. 

(5)  Burglary,  Theft  and  Plate  Glass  Insurance. 

(6)  Accident,  including  Personal  Accident,  Motor  Car  and  Employers 

Liability  Insurance. 
Fidelity  Guarantee  and  Sinking  Fund  Policies  are  also  granted. 

Applications  for  Agencies  are  entertained,  and  Prospectuses  with  other 
papers  may  be  had  on  written  or  personal  application. 

ROBERT    LEWIS,  General  Manager. 


PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 

HOLBORN    BARS,    LONDON  ~ 


Invested  Funds  exceed  -  £80,000,000. 


CLAIMS    PAID    £100,000,000. 


Tlie   National  Insurance  Act. 

I'rovidcs  a  Siii^ill  Income  duriiij,'  Sickness  lor  l!ie  Induslri.il  \VL>rker,  out  1 

WHAT   ABOUT    THE    BUSPNESS   AND  PROFESSIONAL    MAN  T'l 
TO   HIM    HEALTH    MEANS  INCOME  just  as  much  as  to  the  Worker. 

...■>     .nxB^B      .      w»T  m%i     1 -i,i(,   „p    (o    ^,-    per    week,    aiul    »ith   or 

May    we    seiitl   particulariT 


WB    OFFER     A     PLAN     lit 

without    jjtiaraiilfii    return    ot  ,-iil 


CENTURY  INSURANCE  CO.  Ltd., 

18,  CHARLOTTE  SQUARE.  EDINBURGH.      Lowlon :  27.  Queen  Vietoria  Street.  E.a 

A^•PLV    1  OK    Af.IlNCV    TF.KMS. 


\XT\T\I  T%K'\J  1>1?1tfT  O  The  City  Life  under  its 'IDEAL 'policy 
WIIa  fAl  tlljriir  plan  enables  Policyholders  to  reap  the 
■  benefit  of  iheir  investment    DURING 

THEIR  OWN  LIFETIME,  and  in  the  event  of  premature  death  to  leave  their 
legal  representative  in  possession  of  a  comforrable  house,  free  fiom  any  mort- 
finge  cbarjie  or  encumbrance. 
GOOD    PROSPECTS    FOR    ACTIVB    AGENTS. 
ind   Verms  to 


Stud  Post  Carafor 


■osp€c(us  I 


CITY    LIFE   ASSURANCE   COMPANY,   LTD. 

6.    PAUL    STBEET,    FINSBUHY,    LONDON,  E.C. 

M.  r.RBGORY.  Managing  Director. 


NOTICES. 


TTHCE 


liXOCXE    e:xcxia.xtoe3. 

NOTICE. 


MEMBERS  of  the  STOCK  EXCHANGE  are  NOT  ALLOWED  l< 
ADVERTISE  for  business  purposes,  or  to  issue  Circulars  or  Businesi^ 
Communicalions  to  persons  other  than  their  own  Principals.  Persons  whfl 
advertise  as  Brokers  or  Share  Dealers  are  Not  Members  of  the  Stock  Exchanga 
or  in  any  way  under  the  control  of  the  Committee.  Members  issuing  Contrae 
Notes  are  required  to  use  such  a  form  as  will  provide  that  the  words  "  Membe: 
of  the  Stock  Exchange,  London,"  shall  immediately  follow  the  signature.  I 
List  of  Members  of  the  Stock  Exchange  who  are  Stock  and  Share  Brokers  ma; 
be  seen  at  the  Bartholomew-lane  entrance  to  the  Bank  ot  England,  or  obtainr 
on  application  to  EDWARD   SATTERTHWAITE, 

Secretary  to  the  Committee  of  the  Stock  Exchange 

Committee  Room.  The  Stock  Exchange,  London. 

CDe  Inoestors'  Rcoku). 

(Jan.  to  June,  1912.) 


Vol.    XXIX. 

Price  15/G  (by  Post  9d.  extra). 


Cases  for  Binding  1/6  (Postage  4d.  extra). 


"INVESTORS  REVIEW"  Office.  Norfolk  House,  Norfolk  St.,  W.C. 


"^be  5nveetore*  IReview, 


Vol.  XXX.-No.  772.         SATURDAY,  OCTOBER  19.  1912.        C^X'Ip"')  P^^ce  6d. 


■•■  BerUt. 


PUBLISHERS'   MOTICES. 

Cfte  Investors*  ReUiCIU  is  a  subscription  Joumal.  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Morning, 
on  the  following  terms  ; — 
One  Year,  £1  Is.  Od.     Six  Months,  lis.      Three  Months,  5s.  9d. 

For  the  Colonies  and  Abroad  the  charge  is 
One  Year,  £1  4g.  Od.     Six  Months,  12s.  6d.    Three  Months,  6s.  6d. 
Short  of  Three  months  the  Price  is  6d.  per  Copy  Inland,  and 
7d.  Abroad,  Post  Free. 
Cloth  cases  for  binding  the  Half- Yearly  Volumes  price  1«.  6d., 
^postage  4d.  extra.    Bound  Volumes  158. 6d.,  or  16b.  3d.  post  free. 
Cheques  and  P.O.  Drafts  should  be  made  payable  to 
.CLEMENT  WILSON, 

"Investors'  Review"  Office, 

Norfolk  House,  Norfolk  Street, 
London,  W.C 

Telephone  No. :  Telegraphic  Address  : 

Gerrard  9132.  "  Unveiling,  London." 


The  Editors  cannot  undertake  to  return  rejected  com- 
jnunicatlons. 

Letters  from  correspondents  must.  In  every  case,  be 
jtuthenticated  by  the  name  and  address  of  the  writer. 

The  Editors  aesire  it  to  be  understood  that  a  charge  is 
made  for  the  insertion  of  reports  under  the  heading  of 
Company  /flee tings,  and  they  cannot  accept  responsibility 
.for  statements  made  therein. 


ANSWERS   TO   QUERIES. 

One  Reply    to    One   Question  —  One    Shilling.      Any 

number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies.  Questions  to  be  answered  in  the  current  issue 
should  reach  us  not  later  than  Friday  morning. 

For  a  fee,  of  One  Guinea  per  annum  paid  in  advance,  a 
Key  to  the  previous  week's  replies  will  be  sent  early  in  the 
following  week. 

Deposits  of  "  Query  Money  "  may  he  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

Telegpams  advising  about  new  securities  cost  Half-a- 
Cpown  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  had  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shillings,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Half-a-Cro^Mn  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  terms  varying  according  to  the  time 
taken. 

Groups  of  Stocks  for  investment  supplied  at  the  rate  of  On* 
Guinea  for  6,  each  list  different. 


Passing    Events. 


For  the  week  ended  the  12th  inst.  the  Exchequer  re- 
ceipts came  to  ;^i^4,303,i  17,  or  ;£.^5i  1,962  more  than  in 
the  corresponding-  week  last  year.  Estate  duties  gave 
;^83,ooo  Jess,  and  land  tax  ;^io,ooo  less.  There  was 
al.so  a  drop  of  ;£^74,o38  in  the  miscellaneous  receipts, 
but  all  other  branches  of  public  .revenue  yielded  more, 
income-tax  /,"375,ooo  more,  and  stamps  ;£^ioo,ooo 
more.  The  increase  in  Customs  was  ;£^5c,ooo  and  in 
Excise  ;^74,ooo,  while  the  Post  Office  gave  an  addi- 
tional ;£^8o,ooo.  Then  .^,"500,000  was  handed  back 
under  the  Telegraph  Acts.  Against  this  the  week's  ex- 
penditure was  ;£'4,8i8,868,  an  increase  of  ;£^i,25i,020, 
Jx'sides  which  ;£^i,ooo,ooo  was  handed  out  to  buy  and 
buo'-  Consols,  and  had  very  little  influence  that  way, 
judging  by  the  course  of  prices  for  the  stock.  A  year 
ago,  however,  the  Treasury  had  to  borrow  ;£^i, 500,000 
for  deficiency,  and  disbursed  ;£^335,863  on  other 
accounts,  so  that  the  past  week's  expenditure  in  gross 
was  not  so  great  as  that  of  a  year  ago.  Nevertheless, 
it  pulled  down  the  Bank  balances  by  /'i,oi6,75i,  so  that 
they  are  now  merely  jQi,c)^2,ij^i  larger  than  they  were 
in  the  same  week  of  191 1,.  although  still  amounting  to 
;^3. 747,466. 


Melancholy  indeed  must  be  the  thoughts  excited  in 
the  minds  of  good  citizens  by  that  White  Paper  issued 
last  Tuesday  setting  forth  the  co.st  of  their  navies  to 
the  prinoip;ul  maritime  Powers  of  the  world.  In  an  in- 
terval of  eleven  years  that  cost  has  increased  by  more 
than  90  per  cent.,  from  ;£r8i,ooo,oc)o  to  ;^,"' 154,000,000. 
The  two  provocative  Powers  that  have  led  in  this 
career  of  ruin  are  Great  Britain  and  Germany,  and 
really  if  we  had  been  intent  upKW  bringing  the  German 
Empire  to  nought,  we  could  not  have  fallen  upon  a 
more  effective  method.  Upon  all  countries  involved  the 
strain  of  the  increased  outlay  over  this  one  department 
of  their  man-slaying  items  and  appliances  is  threaten- 
ing them  with  impotence,  but  none  of  them  has  taken 
the  plunge  so  ruinously  as  Germany  and  her  neighbour, 
Austria-Hungary.  The  Austrian  navy  now  takes 
;^5,842,ooo   per   annum,   and  this  is    an    increase    of 


almost  221  per  cent,  upon  the  outlay  in  1901-2.  Ger- 
many follows  with  an  increase  of  over  137  per  cent,  in 
the  like  interval,  bringing  her  total  naval  outlay  up  to 
nearly  ;£,'23,ooo,ooo  per  annum.  Our  increase  is  barely 
45^  per  cent.,  but  then  in  igoi-2  we  were  spending 
almost  ;£^3 1 ,000,000 — a  monstrous  total,  which  has 
now  become  an  insane  one.  France  has  been  the  most 
careful  or  backward  in  the  race  to  ruin,  but  even  her 
increase  exceeds  31  per  cent.,  bringing  up  the  total 
demands  made  by  her  navy  to  fully  ;£^i8,ooo,ooo  a 
year.  Even  Russia  is  now  laying  out  89  per  cent,  or 
so  more  than  in  1901-2,  and  the  Italian  increase  is  but 
74.3  per  cent.,  whereas  the  Japanese  is  almost  11 1  per 
cent.  The  United  States  of  North  America,  too,  which 
should  lie  outside  European  dangers,  blood  vendettas, 
•ind  complications — and  did  lie  outside  until  the  Philip- 
pines were  grabbed,  under  pretence  of  a  war  to  free 
Cuba — has  increased  its  naval  expenditure  by  nearly  66 
per  cent,  within  the  same  time.  And  what  does  it  all 
amount  to?  It  amounts  to  a  guarantee  of  universal 
impotence.  Soon,  that  is  to  say,  it  will  be  absolutely 
impossible  for  any  Power,  great,  or  middling,  or  small, 
to  enter  upon  a  naval  war.  The  expense  would  make 
every  one  of  the  would-be  combatants  utterly  bankrupt 
before  the  war  had  been  three  months  in  progress. 
Soon,  indeed,  it  will  be  impossible  for  any  of  them 
to  think  of  so  much  as  hinting  at  starting  a  great  war 
of  any  kind. 

Had  Turkey  possessed  a  small  fleet  of  an  effective 
description,  it  might,  perhaps,  have  destroyed  all 
chance  of  a  successful  invasion  of  Tripoli  by  Italy,  and 
the  two  might  have  gunned  away  all  round  the  Mediter- 
ranean for  a  few  weeks  or  months — gunned  themselves 
into  bankruptcy — :but  gre.it  navies  are  deadly  to  ttie 
Powers  that  create  them.  Look  at  the  weakness  of 
these  Powers  in  face  of  this  Balkan  trouble.  They  may 
waste  coal  in  sending  a  certain  number  of  their  ships 
tramping  around  the  yEgean  and  taking  sights  at  the 
mouth  of  the  Dardanelles,  but  they  dare  not  fire  a  shot, 
for  fear  the  whole  pyramid  of  the  rotten  or  rotting 
credit  they  exist  by  should  crash  down  about  their  ears. 
There  never  in  the  world's  history  was  a  mo-e  .irtrrn-^- 
ing  exhibition  of  human    folly,    Govo'arr.c.ital    ^.c  •.".I 
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cowardice,   stupidity,    and  weakness  than  that   adum- 
brated in  this  Uttle  table  of  the  cost  of  modern  navies  : — 


Nation. 


Great  Britain     . . , 

France    , 

Russia 

Germany    

Italy     

Austria-Hungary 
United  States  . . 
Japan  


igoi-2. 


/ 

30,981,315 

13,802,266 

9,359,766 

9,530,000 

4,912,661 

1,821,284 

16,012,438 

4,485.892 


1907-B. 


31,251,156 
12,486,793 

8,850,240 
14,225,000 

5,661,822 

2,713.540 
21,260,732 

7.37i'777 


1912-13. 


£ 

45,075,400 

18,090,758 

17,681,207 

22,609,540 

8,566,505 

5,841,968 

26,540,019 

9,461,817 


Last  Saturday  evening-  Mr.  Chancellor  of  the  Ex- 
chequer was  sublime — almost — on  his  wonderful  Act. 
"  Our  actuarial  calculation  was  that  there  would  be 
12,080,000  stamps  on  an  average  to  be  licked  every 
week  ...  as  a  matter  of  fact,  there  have  been 
12,400,000  stamps  affixed  every  week  during  the  last 
eleven  weeks."  Last  week  the  number  affixed  by  help 
of  the  tongue  was  15,250,000.  "  What  a  gummy  feast 
that  was  for  some  people!  "  was  the  Georgian  after- 
dinner  witticism,  but  could  he  not  have  told  us  how 
many  of  these  stamps  were  sixpenny  and  how  many 
sevenpenny?  Too  much  information  of  that  kind  would 
not  be  good  for  the  vulgar,  the  mere  "  pay  up  and 
smile  "  multitude.  We  assume  equal  numbers  of  each 
merely  as  a  guess  guide,  and  find  that  this  rate  of 
collection  would  represent  about  ;£^2 1,476, 000  per 
annum.  Out  of  this  sick  allowances  of  all  kinds  have 
to  be  paid,  and  the  doctors,  who,  it  is  understood,  are 
now  going  to  get  from  ;£"7,ooo,ooo  to  ;^8,ooo,ooo  for 
their  services  alone — good  men,  they  show  what 
effective  combination  can  do.  Meanwhile,  the  intrusion 
of  this  new  form  of  taxation  has  begun  to  dry  up  the 
sources  of  revenue  for  the  hospitals.  According  to  Mr. 
A.  W.  Davis,  secretary  of  the  Hospital  Saturday  Fund, 
"  the  income  to  date  this  year  is  ;^i9,262,753  behind 
what  it  was  a  year  ago."  Surely  this  figure  is  a  mis- 
print; but  even  if  the  shortage  be  only  ;^i92,ooo  the 
prospect  is  grave  enough.  In  other  ways  the  Act 
may,  as  Mr.  George  says,  be  "  working  smoothly  " 
enough  on  the  surface,  but  beneath  the  surface  lies 
much  bitterness,  and  it  is  not  true  that  labour  is  scarcer 
than  ever  as  a  general  fact.  It  is  work  that  is  scarcer 
for  an  increased  number  of  the  unskilled  who  are  not 
classified  in  any  official  table  of  statistics,  the  men  of 
no  fixed  occupation  outside  the  great  industries  whose 
activity  is  now  over-stimulated  by  the  operations  of  the 
loan  rnonger  and  company  promoter  to  a  degree  never 
excelled  if  equalled.  In  this  and  other  respects  Mr. 
Lloyd  George  is  a  self-deceiver,  as  he  will  in  due  time 
find  out — too  late,  though,  to  undo  the  mischief. 


to  the  height  of  doing  a  generous  action,  or  one,  at 
least,  that,  in  contrast  with  the  past,  would  look 
generous  ;  but  no  diplomatist,  financier,  or  so-called 
statesman  of  these  days  appears  to  have  any  imagina- 
tion whatever,  except  that  inspired  by  the  esiirience  of 
the  usurer.  Consequently  Mr.  Crisp  and  his  friends 
have  in  a  sense  the  field  to  themselves,  and  they  are 
going  to  start  a  new  State  bank  for  China,  with  a 
capital  of  ^"2,000,000,  half  of  it  subscribed  by  the 
Peking  Government.  Further  loans  are  also  to  be 
issued,  and  such  an  ambitious  programme  was  laid 
before  the  listening  shareholders  of  the  bank  by  Mr. 
Birch  Crisp  as  must  have  made  them  go  away  to  dream 
of  unmeasurable  wealth  in  the  days  to  come,  all  "out 
of  China  crost  the  bay."  We  fear  it  is  none  the  less  a 
dream. 


Mr.  Birch  Crisp  was  in  splendid  form  the  other  day 
at  the  meeting  of  the  Anglo-Russian  Bank,  called 
nominally  to  get  the  shareholders  to  sanction  the  change 
of  its  name  to  "British  Bank  for  Foreign  Trade. " 
Naturally,  the  subject  of  his  speech  was  his  world- 
famous  Chinese  loan — it  is  known  as  the  "  Crisp  loan  " 
all  the  world  over — and  with  a  good  deal  of  what  he 
said  everybody  will  be  in  sympathy,  even  although  most 
intelligent  persons  may  doubt  whether  the  loans  Mr. 
Crisp  has  issued,  or  contemplates  issuing,  possess  good 
security.  That  the  six  Powers,  or  whatever  their  num- 
ber, deserve  trouncing,  they  and  their  banks,  is  more 
or  less  true,  but  hardly  for  Mr.  Crisp's  reasons.  Why 
does  he  not  attack  these  Powers  for  their  greed,  and 
remonstrate  with  the  banks  doing  their  bidding  for 
putting  themselves  in  a  false  position  ?  The  Powers,  in 
other  words,  are  in  Peking  as  bailiffs,  seeking  to  be 
put  in  charge  principally  on  behalf  of  the  creditors  of 
China  brought  into  existence  by  that  iniquitously  ex- 
tortionate Boxer  indemnity.  As  long  as  the  English, 
French,  and  German  banks  maintain  this  bailiffs-in- 
possession  attitude  towards  the  Government  of  the  new 
Republic,  Yuan  Shi  Kai  and  his  Ministers  must  con- 
tinue suspicious  of  their  designs,  and  hold  to  the  de- 
termination to  get  quit  of  foreign  control  in  any  shape 
at  the  earliest  possible  moment.  Had  the  Powers  any 
statesmanlike  imagination,  they  would  see  the  folly  of 
thus  standing  in  the  way  of  Chinese  progress,  and  rise 


The  developments  which  have  taken  place  during  the 
last  decade  in  the  ports  of  Amsterdam  and  Rotterdam 
and  in  the  Dutch  steamship  lines  are,  perhaps,  becom- 
ing matters  of  common  knowledge,  but  the  importance 
of  the  industries  of  the  Netherlands  is  less  generally 
recognised.  Yet  Holland  has  long  been  in  the  front 
rank  as  trader,  and  it  is  mainly  to  Dutch  initiative  that 
Europe  owes  her  knowledge  of  such  present-day  com- 
forts as  tea,  cocoa,  and  tobacco.  A  series  of  20  pamph- 
lets has  been  compiled  by  the  Commercial  Department 
of  the  Netherlands  Ministry  of  Agriculture,  in  co- 
operation with  the  Netherlands  Chamber  of  Commerce 
in  London,  giving  the  history  of  the  many  industries 
of  the  country,  and  the  statistics  with  which  they  are 
packed  afford  most  interesting  reading.  Industries 
such  as  the  importation  and  distribution  of  tea,  coffee, 
and  tobacco  are  amongst  the  oldest,  the  Dutch  having 
been  the  first  to  introduce  tea  into  Western  Europe  by 
imports  from  Japan  as  far  back  as  1610,  while  they 
were  also  very  early  in  the  field  as  manufacturers  of 
tobacco.  In  recent  years  Holland  has  grown  in  irn- 
portance  as  a  distributing  centre  for  corn,  which  is 
rapidly  and  economically  handled  by  pneumatic 
elevators.  The  company  owning  these  elevators,  which 
commenced  in  1902  with  two  machines  an^l  handled 
206,681  tons,  in  191 1  had  12  to  16  machines,  and 
handled  2,902,000  tons,  and  this,  with  the  traffic  in 
ore,  forms  the  bulk  of  the  trade  of  Rotterdam.  We  have 
not  space  to  mention  all  the  industries  so  fully  dealt 
with  in  the  pamphlets,  but  must  make  a  brief  reference 
to  one  which  is  of  comparatively  recent  origin,  viz., 
the  manufacture  of  machinery.  In  spite  of  the  greater 
part  of  the  raw  material  having  to  be  imported  and  of 
limited  supplies  of  coal,  good  progress  has  been  made, 
and  in  ships'  engines,  to  mention  only  one  branch,  it  is 
claimed  that  Holland  is  not  surpassed  by  Great  Britain. 
A  Jarge  business  has  also  been  built  up  in  motor-boats, 
and  the  Netherlands  run  our  own  country  very  close  in 
the  manufacture  of  internal  combustion  engines. 


The  circular  issued  to  the  shareholders  of  the  AnglO' 
Continental   Mines  last  week  must   have  been    a   sore  • 
disappointment  to  those  who  were  induced  to  buy  the 
shares  at  extravagant  prices  by   the  wildly  optimistic  ; 
statements  made  at  the  meeting  early  in  the  year    and  ; 
subsequent  puffery.      Mr.    Rumbold's  report  affords  a 
striking  contrast  to  the  official  telegram  published  last 
March,   claiming  that  the  lode  had  been  traced   for  a 
distance  of  eight  miles,  and  that  for  a  length  of  about 
a  mile  and  a-half  the  average  width  was  30  ft.,  and  the 
average  value    20  per  cent,   tin  !       It  will   have  been 
noticed  that  in  Mr.  Rumbold's  report  the  widths  are  re- 
duced to  inches,    and  that  the   highest  average  assay 
value  is  3.4  per  cent.     Mr.  Rumbold  observes  that  he 
considers    the    development    work,   especially    at    the 
Jemaa  Central,  to  have  been  satisfactory  in  so  far  as  it  ^ 
has  given  definite  results  and  "  valuable  "  information,  ' 
but  adds  that  he  does  not  consider  that  it  has  proved 
any  profitable  ore.      Put  in  plain  language,  this  means 
that  down  to  the  present  the  Jemaa  property  has  proved 
a  complete  failure,  for  Mr.    Rumbold  adds  that  he  in- 
tends to  pay  a  visit  to  the  property  at  the  end  of  the 
year,  when  he  hopes  "to  be   able    to  give   a  definite 
opinion  as  to  whether  the  company  is  justified  in  spend- 
ing more  money  on  the  lode."     We  agree   with   Mr.  J 
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Rumbold  that  the  development  work  has  given  valu- 
able information,  only  too  late  for  most  people;  and  it 
is  rather  in  keeping  with  the  conduct  of  the  whole  busi- 
ness that  this  "  valuable  "  report,  dated  September  7, 
was  not  published  earlier. 

The  drollest  example  of  the  tax  collector's  ingenuity 
we  ever  heard  of  recently  came  to  hand.  The  high 
yield  of  the  income-tax  is  largely  a  product  of  skill  in 
extortion,  carried  to  the  height  of  a  .fine  art.  For  one 
person,  i.e.,  whose  assessment  is  raised  with  justice, 
though  arbitrarily,  there  are  probably  at  least  a  hundred 
who  are  cunningly  made  to  pay  more  than  they  owe  ;  but 
we  never  knew  before  that  paper  which  may  be,  and  at 
present  is,  worthless  given  in  lieu  of  cash  in  payment 
of  dividends  never  earned  could  be  mulct  of  incorne-tax 
at  IS.  2d.  in  the  £.  An  unfortunate  shareholder  in  the 
Russian  Petroleum  Company  tells  us  that  he  has  been 
in  this  way  victimised.  Shares  received  by  him  in 
satisfaction  of  interest  "  accrued,"  but  never  earned 
and  never  paid,  are  subjected  to  income-tax,  and  pre- 
sumably should  it  so  happen  that  real  dividends  are  in 
after  years  earned  for  the  period  defaulted  upon,  they 
also  will  be  taxed.  But  is  not  a  large  part  of  the 
income-tax  prosperity  due  to  ingenious  duplications  of 
the  tax,  and  to  levies  upon  those  Who  should  go  tax 
free? 


Alarmists  about  our  food  supplies  in  time  of  war  are 
always  with  us,  and  we  have  a  good  deal  of  sympathy 
with  their  outcry  from  some  points  of  view.  Un- 
questionably we  have  allowed  our  population  to  be  de- 
pendent upon  foreign  grain  and  other  articles  of  con- 
sumption to  an  extent  which  is  well  calculated  to  excite 
apprehension  when  people  think  about  it,  because  were 
we  to  be  set  upon  by  a  combination  of  Powers  it  might 
be  possible  for  them  to  starve  us  to  death.  In  a  prac- 
tical sense,  however,  there  is  really  no  danger  of  this 
happening,  as  Mr.  Charles  Rathurst,  M.P.,  who  has 
written  the  latest  pamphlet  that  has  come  to  hand  on 
this  question,  might  himself  understand  by  a  mere 
survey  of  the  sources  whence  we  now  draw  our  sup- 
plies of  cereals,  a  list  of  which  is  appended  to 
his  pamphlet.  Where  and  what,  he  might  also 
ask  himself,  are  the  combinations  of  foreign 
Powers  likely  to  be  formed  capable  of  over- 
mastering our  fleet  and  preventing  neutral  grain-carry- 
ing vessels  from  reaching  our  shores?  The  United 
States,  Germany  and  Russia  together  could  not  do 
that,  and  there  is  no  likelihood  of  these  three  com- 
bining against  us  or  against  anybody.  From  a  practical 
point  of  view,  therefore,  the  outcry  over  this  imaginary 
danger  is  more  or  less  nonsense. 


In  Mr.  Bathurst's  pamphlet,  however,  the  governing 
motive  does  not  seem  to  be  solicitude  for  our  food  sup- 
plies, but  a  desire  that  Protection  or  "  bounties  " 
should  be  given  to  the  British  farmer  in  order  that  he 
might  be  tempted  to  grow  more  wheat.  It  is  the  old 
story,  "  Let  us  have  a  tariff,  so  that  food  may  be  made 
dear  for  the  factory  hand,  the  city  clerk,  the  shop 
assistant,  the  millions  and  millions  of  people  who  have 
to  depend  upon  more  or  less  meagre  weekly  or  monthly 
earnings  for  their  living."  "  Let  the  difference  be- 
tween 35;s.  per  quarter  and  the  average  market  price,  if 
less  than  that  sum,  be  paid  as  bonus  to  every  producer 
of  sound  wheat  of  good  baking  quality  in  the  United 
Kingdom,"  says  Mr.  Bathurst,  and  an  additional  bonus 
of  IS.  per  quarter  he  thinks  should  be  given  to  farmers 
in  respect  of  their  wheat  of  good  quality  still  in  stock 
in  their  yards  on  and  after  February  i,  is.  6d.  for  that 
so  retained  on  and  after  March  i,  2s.  in  respect  of  that 
available  during  April  and  May,  and  2S.  6d.  during 
June  and  July,  the  final  gift  from  the  taxes  being  3s. 
during  August.  That  is  his  scheme  for  creating  what 
he  would  call  a  reserve  of  food.  One  has  only  to  recite 
it  to  show  its  futility,  and  the  curse  it  would  be  to  the 
non-land-owning  taxpayer,  who  would  be  compelled  to 
pay  taxes  in  order  to  insure  dear  food.  The  temptation, 
besides,  does  not  seem  big  enough,  and  under  existing 
methods  of  English  farming,  the  most  slovenly  in  the 


world,  would  not  produce  at  all  the  effect  desired. 
Bounties  no  doubt  might  raise  the  rents  leviable  by 
landowners  to  a  sensible  extent,  and  that  is  probably 
the  one  real  object  in  view. 

We  have  lately  been  making  a  somewhat  intimate  ac- 
quaintance with  a  portion  of  the  Chiltern  Hills  quite 
near  London,  and  have  been  amazed  at  the  amount  of 
land  left  untitled  there.  The  village  of  Nettlebed  is 
surrounded  by  extensive  commons,  which  when  not 
covered  with  more  or  less  valueless  timber  are  full  of 
scrub  and  weeds  of  every  description  that  may  possibly 
serve  as  good  harbourage  for  game  and  provide  it  with 
a  certain  amount  of  food,  but  are  otherwise  absolute 
waste.  Why  cannot  that  common  land  be  taken  in  hand 
by  local  authorities,  sub-divided,  and  let  out  at  reason- 
able rents  to  cultivators  on  terms  giving  seciirity  of 
tenure  and  conditions  of  tenancy  providing  against  the 
confiscation  of  any  tenant's  improvements?  Much  of 
the  land  which  is  in  a  fashion  farmed  in  that  part  of 
the  country  must  be  let  on  yearly  tenancy  with  no 
guarantee  whatever  to  the  tenant  that  his  capital  will 
not  be  confiscated  when  he  gives  up,  for  it  is  about  as 
ill-cared  for  as  any  land  we  ever  saw.  Would  not  .1 
better  system  of  land  tenure  and  a  more  equitable,  not 
to  say  upright,  treatment  of  occupiers  of  land  do  more 
to  raise  the  quality  and  quantity  of  wheat  grown  in  Eng- 
land than  any  amount  of  State  doles  and  bolstering?  It 
amazes  us  that  in  this  so-called  enlightened  twentieth 
century  men  presumably  of  intelligence  can  be  found 
putting  forward  nostrums  of  the  kind  embodied  in  Mr. 
Bathurst's  pamphlet,  and  offering  them  as  panaceas  or 
safeguards  to  a  population  already  oppressed  by  the 
excessive  amounts  levied  upon  it  by  the  tax  collector. 


The  Only  Road  to  Peace. 

It  was  stated  by  several  newspapers  on  Thursday 
morning  that  peace  between  Italy  and  Turkey  had  been 
concluded  on  the  peremptory  order  to  the  Turk  of 
Sir  Edward  Grey,  acting  in  concert  with  the  French 
Premier,  M.  Poincare,  Sir  Edward  having  been,  so  to 
say,  kicked  into  action  by  the  threat  of  Italy  to  carry 
the  war  into  Turkey  in  Europe.  If  this  is  true,  then 
why  cannot  Sir  Edward  Grey  act  with  equal  energy 
and  effect  in  the  dispute  between  Turkey  and  the  Balkan 
States  ?  It  ought  to  be  just  as  easy  to  persuade,  or  to 
order,  the  Government  at  Constantinople  to  carry  into 
effect  in  the  harried  provinces  of  the  Turkish  Empire 
the  engagements  entered  into  in  the  Treaty  of  Berlin  as 
to  force  it  to  surrender  Tripoli  and  Cyrenaica.  To  talk 
about  maintaining  "  the  integrity  "  of  Turkish  territory 
at  this  time  of  day,  and  after  this  peace,  is  to  mock 
not  only  at  facts  and  common-sense  but  at  treaty 
obligations  binding  as  much  upon  us  as  upon  the  Turk. 
It  is  thanks  to  England,  and  England  alone,  that  the 
harried  provinces  were  not  delivered  from  Turkish 
domination  in  1878,  and  by  this  time  experience  ought 
surely  to  have  instructed  the  blindest  of  statesmen  or 
politicians  sufficiently  to  enable  them  to  comprehend 
that  there  can  be  no  peace  in  the  real  sense  of  the  term 
in  Albania,  Macedonia  or  Thrace,  in  any  portion  of  the 
Turkish  Empire,  until  the  Government  of  Constanti- 
nople is  delivered  from  the  necessity  of  trying  to  govern 
anybody.  Let  real  autonomy  be  guaranteed  under  effec- 
tive guarantees  to  the  revolting  provinces,  and  there  can 
be  no  pretext  for  further  fighting.  That  is  the  pre- 
liminary to  any  "peace"  arrangement,  and  if  the  Turk 
has  proved  squeezable  over  the  African  territories,  why 
not  over  the  European  ?  To  tell  the  little  States  now- 
leagued  to  make  war  on  him  that  they  must  again  accept 
mere  words  is  not  only  to  ensure  continuance  of  strife, 
but,  in  the  event  of  a  "  peace  "  being  forced  upon  them, 
to  compel  these  States  to  ruin  themselves  by  arma- 
ments. 

There  is  a  notion  still  prevalent,  in  Great  Britain  espe- 
cially, that  the  Turkish  armies  are  capable  of  defeating 
those  of  Bulgaria,  Servia  and  Greece,  and  most  of  our 
newspapers  still  back  theTurk.not  as  a  ruler  of  men — that 
they  have  not  the  impudence  to  do — but  as  a  "  magni 
ficent  fighter."  He  has  not  shown  up  so  marvellously 
as  such   in  his  duel  with  Montenegro,  and  those  R.nong 
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us  who  are  violently  pro-Turk,  through  traditional 
beliefs  and  the  Jingo  spirit,  forget  that  Bulgaria  at  least 
has  grown  to  manhood  since  it  was  delivered  from  the 
tyranny  of  the  Ottomans.  If  war  does  ensue,  and  Bul- 
garia, Servia  and  Greece  join  Montenegro  in  fighting 
the  Turkish  armies,  we  believe  the  allies  will  be  vic- 
torious, and  their  victory  will  put  to  shame  our  Foreign 
Office  more  than  any  other  Chancellery  in  Europe.  We 
know  what  is  the  right  course  to  follow,  and  deliberately 
avoid  it.  The  story  of  our  Near  Eastern  diplomacy  is, 
from  every  point  of  view,  one  of  shameless  betrayal. 

But  if  tKese  little  Powers  are  victorious  over  the 
moribund  Turk,  what  will  happen  ?  Then  will  come 
the  tug-of-war  between  covetous  big  Powers,  and  the 
danger  of  a  civilization  wiping-out  fight  we  should  be 
compelled  to  take  part  in  through  our  interests  in  Asia 
and  Egypt.  Austria  will  not  fight,  but  she  can  grab, 
and  will  make  every  effort,  backed  probably  enough  by 
Germany,  to  deprive  the  victors  of  the  spoil.  Russia  is 
more  disinterested,  and  ready,  we  believe,  to  accord 
autonomous  governments  to  all  the  provinces  to  be 
liberated  by  the  war ;  but  Servia  will  want  some  addi- 
tional territory,  and  so  will  Montenegro.  Bulgaria,  too, 
is  hardly  likely  to  be  content  with  her  present  limits,  and 
it  is  quite  possible  that  the  victors  might  quarrel 
amongst  themselves,  rendering  it  necessary  for 
Russia  to  intervene  to  keep  the  peace.  No  other 
Power  can  do  so  with  the  same  effect,  and 
also  overawe  Austria.  What,  by  the  way,  is  Austria  ? 
It  is  not  a  united  empire.  The  empire  is  called  Austro- 
Hungarian,  and  Austria  itself  is  little  more  than  the 
Hapsburg  family  of  great  estates,  plus  bureaucracy. 
There  is  no  national  unity  in  the  empire,  and  it  would 
not  be  strengthened  by  the  inclusion  of  further  Slavs 
within  its  boundaries.  But  just  because  it  is  an  anomaly 
amongst  empires  and  a  geographical  unity  made  up  of 
elements  so  discordant  as  to  place  it  continually  in 
danger  of  bursting  in  pieces  Austria  is  restless,  her  rulers 
ambitious,  covetous,  always  lying  in  wait  to  grab.  There- 
fore it  almost  seems  as  if  the  real  danger  of  a  spread  of 
the  war  lay  more  in  the  victory  of  the  allies  than  in  their 
defeat,  although  defeat  would,  as  we  said  last  week, 
immediately  bring  Russia  into  the  arena.  Russia  may, 
indeed,  enter  it  sooner  than  anybody  expects  if  the 
Turks  attempt  to  raid  Bulgaria  by  the  sea.  It  all  comes 
back  to  this.  Peace  can  be  ensured  if  Sir  Edward  Grey 
and  M.  Poincare  unite  in  ordering  the  contract  entered 
into  by  the  Treaty  of  Berlin,  1878,  to  be  carried  out. 
Clause  23  of  that  treaty  has  remained  a  dead  letter  and 
a  reproach  to  us  for  34  years.  Here  it  is  in  the  English 
translation.  Put  it  beside  the  clause  quoted  last  week, 
guaranteeing  tolerance  and  justice  to  all  the  empire  and 
beside  our  Cyprus  promise,  and  then  try  to  imagine 
what  England  looks  like  in  the  eyes  of  the  victims  of 
our  neglect : — 

The  Sublime  Porte  undertakes  scrupulously  to  apply  in  the 
island  of  Crete  the  Organic  Law  of  1868  (Reglement),  while  intro- 
ducing into  it  the  modifications  which  may  be  considered  equitable, 
Similar  laws  adapted  to  local  necessities,  excepting  as  regards 
the  exemption  from  taxation  granted  to  Crete,  shall  also  be  intro- 
duced into  the  other  parts  of  the  Turkish  Empire  for  which  no 
special  organisation  has  been  provided  for  by  the  present  treaty. 
Special  commissions,  in  which  the  native  element  shall  be  largely 
represented,  shall  be  charged  by  the  Sublime  Porte  with  the 
elaboration  of  the  details  of  the  new  laws  (Reglements)  in  each 
province.  The  schemes  of  organisation  resulting  from  these 
labours  shall  be  submitted  for  examination  to  the  Suhljme  Porte, 
which,  before  promulgating  the  Acts  for  putting  them  into  force, 
shall  take  the  advice  of  the  European  Commission  instituted  for 
Eastern  Roumelia. 


The  South  American  Railway  Scheme. 


POINTS  OF  THE  CORDOBA  FUSION. 

The  dream  of  that  remarkable  railway  organiser, 
Mr.  Percival  Farquhar,  and  his  associates  for  the 
(building  up  of  a  comprehensive  system  in  South 
America  has  been  carried  a  further  step  towards  realisa- 
tion by  the  conclusion  of  arrangements  for  amalga- 
mating the  three  Cordoba  railways.  Briefly,  the  Cor- 
doba Central  Railway  Co.  proposes  to  reconstitute  its 
capital  entirely,  and  to  absorb  the  Cordoba  and  Rosario 
and  the  Cordoba  Central  Buenos  Ayres  Extension  Com- 


panies. It  appears  that  a  scheme  for  amalg-amating 
the  Cordoba  Central  and  Cordoba  and  Rosario  Railways 
had  been  under  consideration  by  the  boards  for  a  long 
time  past,  and  that  it  was  proposed  to  offer  terms  for 
the  management  of  the  Extension  Co.,  but  that  they 
were  not  to  take  final  shape  until  after  the  expiry  of  the 
guarantee  on  the  Extension  Railway  Co.'s  5  per  cent, 
debentures,  namely,  October  15.  Meanwhile,  Mr. 
Percival  Farquhar,  representing  the  recently-formed 
Argentine  Railway  Co.,  approached  the  companies  and 
offered  such  terms  as  permitted  a  material  alteration 
of  this  scheme,  namely,  the  inclusion  of  the  Extension 
Railway  in  the  amalgamation,  a  step  which,  it  is  ex- 
plained, was  previously  impracticable  owing  to  in- 
sufficiency of  revenue. 

The  Cordoba  Central  has  eight  different  securities, 
the  Rosario  Co.  six  and  the  Extension  two,  making  a 
total  of  16.  Under  the  scheme  these  16  securities  will 
be  replaced  by  two  debenture  stocks  and  three  income 
stocks.  The  aggregate  shares  and  debenture  capital 
issued  and  outstanding  of  the  three  companies,  includ- 
ing p£-450.CK)0  of  4i  second  debentures  of  the  Extension 
Co.,  which  is  to  be  treated  as  part  of  the  scheme,  so  as 
to  finance  a  settlement  of  the  debt  owing  to  the  Cordoba 
Central,  is  ;£?  17,047,000.  The  reconstituted  Cordoba 
Central  Co.  is  to  have  a  share  capital  of  ;^io7,  two 
debenture  stocks,  amounting  to  ;^i  1,000,000,  and  three 
income  stocks,  amounting  to  ;£;7, 171,000,  making  a 
total  of  ;^i8,i7i,io7,  an  addition  of  ;^i, 124,107.  Of 
this  increase,  ^'193,000  represents  an  addition  to  the 
debenture  debt  and  /'93i,'io7  an  addition  to  income 
stocks  over  the  existing  share  capitals.  The  income 
stocks  are  classed  as  follows  : — First  preference,  en- 
titled to  5  per  cent,  cumulative  interest ;  second  pre- 
ference stock  entitled  to  5  per  cent.  ;  and  ordinary  in- 
come stock  to  2|  per  cent,  for  the  first  2J  years,  rising 
by  ^  per  cent,  each  two  years  until  1923,  when  it  will 
be  entitled  to  5  per  cent.  Part  of  the  second  preference, 
however,  will  not  receive  any  interest  until  the  second 
half  of  1916,  and  this  portion  is  reserved  for  holders  of 
the  Extension  debentures,  who  are  to  receive  for  every 
;^rioo  of  stock  ;^icoof4peT  cent,  first  debenture  stock 
nnd  ;if  20  of  second  preference  stock.  Thus  instead  of  re- 
ceiving 5  per  cent.,  as  at  present,  the  Extension  deben- 
ture holders  will  receive  4  per  cent.,  until  the  second 
half  of  1916,  and  thereafter  5  per  cent.  This  arrange- 
ment is  explained  on  the  ground  that  for  the  past  two 
years  the  earnings  of  the  Extension  Railway  have  only 
averaged  about  /J82,5oo,  while  the  interest  on  the 
existing  debentures  requires  £^175,000,  and  that  the 
Extension  Co.  would  require  to  raise  ;^8oo,ooo  to  pro- 
vide for  its  existing  liabilities  and  the  completion  of 
the  line.  The  proposal  is  considered  to  be  fair,  on  the 
ground  that  if  the  Extension  Co.  were  to  remain  a 
separate  undertaking  it  is  improbable  that  an  average 
of  4  per  cent,  would  be  earned  during  the  first  few 
years  upon  the  existing  debentures,  after  providing  for 
interest  on  the  further  capital  required,  which  to  be 
raised  cheaply  would  have  to  rank  before  the  existing 
stock.  In  the  light  of  these  explanations  the  proposal 
looks  very  fair,  for  the  new  4  per  cent,  debenture  stock 
seems  likely  to  become  a  readily  marketable  security, 
while  the  total  redemption  value  will  be  raised  by  15 
per  cent.  The  amount  of  first  preference  income  stocks 
will  be  ;^i,440,ooo,  and  they  will  be  exchanged  for  the 
first  preference  stocks  of  the  Cordoba  Central  and 
Cordoba  and  Rosario  Cos. 

The  Argentine  Railway  Co.,  which  will  manage  the 
new  undertaking,  guarantees  extra  traffic  from  its 
own  outside  sources  in  such  a  way  as  shall  add 
;£?!  25,000  per  annum  in  the  first  3J  years,  to  be  in- 
creased gradually  to  ;^220,ooo  per  annum.  On  the 
other  hand,  when  the  total  nett  revenue,  including  the 
guarantee,  exceeds  ;^675,553,  plus  the  interest  on  any 
additional  capital  which  may  be  issued,  the  .'\rgentine 
Railway  Co.  will  take  80  per  cent,  of  the  surplus,  pro- 
vided that  if  after  June,  1915,  the  remaining  20  per 
cent,  left  on  the  hands  of  the  Cordoba  Co.  shall  not 
suffice  to  pay  the  interest  on  the  ordinary  income  stock, 
the  Argentine  Railway  Co.  shall  relinquish  so  much  of 
its  share  of  the  surplus  as  shall  make  up  the  deficiency. 
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The  Argentine  Co.  is  to  be  compensated  out  of  subse- 
quent surpluses,  when  the  nctt  revenue  exceeds  th« 
amount  distributable  in  interest  to  the  security  holders. 
The  amount  of  ;^675,553  is  the  sum  required  to  pay 
the  interest  during-  the  first  jx-'riod  on  the  various  slocks 
to  be  issued  under  the  scheme,  including-  2J  per  cent, 
interest  on  the  new  ordinary  income  stock.  After  1914 
the  interest  charges,  of  course,  gradually  increase. 
The  share  of  the  surplus  belonging  to  the  Argentine 
Railway  Co.  is  obviously  a  recognition  of  the  guarantee 
of  increase   in  revenue. 

The  substitution  of  income  stocks  for  the  existing 
preference  and  ordinary  capital  has  been  carried  out  in 
order  to  give  an  option  required  by  the  Argentine 
Railway  Co.  to  be  able  to  redeem  them  at  any  time 
should  they  desire  to  do  so.  The  voting  control  will 
be  in  the  hands  of  the  holders  of  income  stocks,  which, 
while  technically  not  share  capital,  will  entitle  the 
holders  to  attend  and  vote  at  meetings  of  the  company 
in  the  same  way  as  if  they  were  shareholders,  except 
that  where  the  Companies  Act  requires  resolutions  to 
be  passed  by  the  votes  of  "  members,"  the  decision  of 
the  income  stockholders  would  first  be  taken  at  a 
meeting,  and  the  actual  vote  given  by  the  holders  or 
trustees  of  the  £ioy  of  new  shares,  as  instructed  by 
the  meeting.  The  Argentine  Railway  Co.,  on  securing 
control  of  the  whole  of  the  three  income  stocks,  will 
get  control  of  the  ordinary  share  capital  of  ;£^io7,  and 
if  the  company  secures  control  of  the  whole  of  any 
one  of  them  a  proportionate  amount  of  ordinary 
capital  of  jQio'j  will  be  Fivcn  to  it. 

The  legal  disability  of  giving  an  option  on  share 
capital  explains  the  creation  of  income  stocks  and  of 
the  nominal  amount  of  ordinary  shares. 

It  is  understood  that  the  Argentine  Railway  group 
has  made  a  bid  of  ;^25,ooo,ooo  for  the  Argentine 
Government's  lines,  which  would  complete  a  system 
stretching  to  Antofagasta  and  La  Paz  through  Entrc 
Rios  and  Corrientes  in  one  direction,  and  by  the 
Chemins  de  Fer  de  Santa  Vi  in  the  other,  to  Asuncion, 
in  Paraguay,  with  connections  with  the  network  of 
lines  in  Uruguay,  and  through  the  Brazil  Railway 
system  to  San  Paulo,  so  that  for  traffic  destined  for  the 
Port  of  Buenos  Ayres  the  Cordoba  Central  looks  like 
becoming  an  important  part  of  one  of  the  most  power- 
ful railway  systems  in  the  world. 

Bearing  in  mind  the  position  of  the  Cordoba  system 
at  present,  the  scheme,  in  view  of  the  new  possibilities, 
does  not  appear  unattractive. 


The  Marconi  Contract. 

Except  that  it  led  to  the  appointment  of  a  Select 
Committee,  which  may  do  some  good — and  may  do 
none — ^last  Friday's  debate  on  this  measly  affair  was 
a  waste  of  time.  Abundant  insinuations  have  been 
flying  about,  and  abundant  grounds  for  suspicion  may 
exist,  but  the  Parliamentary  heads  of  departments  were 
never  in  the  gamble,  and  the  attacks  made  upon  the 
Attorney-General  were  ruffianly  in  their  ferocity  and  un-' 
scrupulousness.  Sir  Rufus  Isaacs  bears,  and  has  always 
deservedly  borne,  the  highest  character  of  uprightness 
in  the  City,  and  is  incapable  of  joining  in  any  plot  to 
rig  a  share  market  or  to  make  money  dishonestly. 
Equally  clean,  we  are  persuaded,  is  the  .record  of  the 
Postmaster-General,  who  comes  of  a  City  house  of  the 
highest  standing,  all  whose  traditions  go  to  contradict 
the  supposition  that  a  mix-up  with  a  loaded  dice  gamble 
would  be  possible  for  any  of  its  members.  To  attack 
these  men  is,  therefore,  to  waste  breath,  and  to  divert 
the  public  mind  from  the  real  culprits.  The.se  may  not 
improbably  I>e  found  in  part  among  the  permanent 
officials  of  the  Post  Office  from  among  whom  very  un- 
savoury samples  of  financial  genius  have  before  now 
emerged.  Is  the  Committee  to  have  power  to  call  these 
officials  before  it,  and  also  to  summon  for  cross- 
examination  the  stockbrokers  by  whose  unknown 
clients  the  mighty  foray  was  initiated  and  carried 
through?  Such  examination,  well  managed,  might  re- 
veal something  crooked,  but  even  that  is  by  no  means 
certain. 

We  recollect  that  at  the  time  of  the  Committee  on 
the  Jameson  Raid  efforts  were  made  by  Mr.  Labouchere 


to  get  at  the  Stock  Exchange  side  of  that  display  of 
share-pushing  blackguardism,  but  they  were  of  no 
avail.  He  wrote  to  us  at  the  time  to  ask  our  help,  for 
he  was  thoroughly  and  most  honourably  in  earnest  on 
the  subject.  We  had  to  point  out  to  him  that  it  was 
practically  an  impossibility  to  get  at  facts  of  the  kind 
unless  the  men  who  carried  out  the  instructions  could 
be  forced  to  disclose  them.  No  Committee  has,  or 
should  have,  uncontrolled  mquisitorial  powers  of  that 
scope,  and,  therefore,  although  it  was  morally  certain 
that  Cecil  Rhodes  and  his  surroundings  s-pread  their 
nets  wide  over  the  market  to  insure  a  "  record  "  haul 
when  the  stroke  came  off,  and  though  the  Stock  Ex- 
change dealers  were  fully  persuaded  that  it  was  so,  re- 
liable evidence  was  not  to  be  had.  Mr.  Labouchere 
was,  therefore,  baulked,  but  his  known  hostility  to  the 
gang  made  them  his  deadly  foes,  and  they  attacked 
him  like  fiends,  just  as  we  warned  him  at  the  time 
they  wouJd  do. 

But  why  is  evidence  so  difficult  to  procure?  Chiefly 
becau.se  in  gambles  neither  names  nor  documents  pass 
of  a  kind  that  might  reveal  who  stood  behind  what  was 
going  on,  who  were  the  principals  involved.  Let  us 
illustrate  by  recalling  an  example  used  by  us  more 
than  once,  but  as  fresh  as  ever.  It  is  found  in  the 
case  where  a  board  of  directors  paid  out  in  new  shares 
two  of  their  number,  who  had  a  lien,  a  far  from 
honestly  come  by  lien,  on  the  profits,  the  recipients 
agreemg  not  to  transfer  the  shares  out  of  their  names 
for  four  years.  That  promise  did  not  hinder  them 
from  selling  the  shares  at  once  and  running  the  sale 
as  a  "bear"  for  the  whole  period.  That  was  what 
they  did.  There  can  be  no  moral  doubt  about  it.  As 
the  late  Sir  Patteson  Nickalls  said  to  us  :  "I  have  no 

doubt  at  all  that  these  rascals  sold  a  '  bear  '  of 

the  lot,  and  the  '  bulls  '  have  ever  since  been  paying 
them  stiff  contangoes  every  account."  But  he  could 
not  legally  prove  this  to  be  the  case  ;  he  only  knew  and 
was  morally  sure  because  of  what  went  on  in  the  market 
every  settling  day.  When  men  sell  what  they  have 
not  got  or  buy  what  they  do  not  mean  to  pay  for — "  sell 
a  '  bear  '  "  or  "  buy  a  '  bull  '  "—no  names  pass.  The 
broker  employed  alone  appears,  and  if  the  shares  have 
to  be  taken  up  it  is  often  by  him  that  they  are  pawned 
at  a  bank.  A  Parliamentary  Committee  might  as  well 
try  to  identify  unmarked  sovereigns  as  to  trace  out  the 
men  behind  a  Stock  Exchange  gamble.  Parliament, 
however,  can  force  its  own  servants  to  confess,  and 
■we  hope  it  will.  "  But  what  do  you  think  of  the  con- 
tract? "  That  it  represents  very  good  "  on  the  make  " 
jingoism,  very  good  indeed,  and  will  help  the  Chan- 
cellor of  the  Exchequer  to  get  quit  of  lots  of  money. 

And  -what,  then,  about  the  list  of  shares  in  the 
Marconi  company  transferred  between  August  3,  191 1, 
and  July  30,  191 2,  published  in  last  Monday's  Financial 
News?  It  confirms  what  we  say.  So  far  as  Mr. 
Marconi  himself  is  concerned,  it  points  to  the  inference 
that  he  himself  did  very  well  out  of  the  market  hoist ; 
may,  indeed,  have  done  much  better  than  appears,  but 
for  the  most  part  the  names  out  of  which  the  shares 
come  are  names  of  banks  or  bank  officials.  Who  the 
people  are  who  really  benefited  by  the  transfer  no  one 
can  gues^.  They  might  be  Post  Office  officials, 
politicians  "  in  the  know,"  or  mere  punters  whom 
chance  had  placed  on  the  fortunate  side,  or  jobbers  on 
the  Stock  Exchange  who  held  shares  in  their  names  in 
the  ordinary  course  of  their  business.  .Amongst  the 
principal  transferors  are  op)erators  in  Brussels,  and, 
as  generally  happens,  the  Scotch  banks  are  well  to  the 
fore  as  deliverers  ;  of  course,  for  customers.  A\l 
banks,  in  fact,  nowadays  do  such  a  large  business  ia 
Stock  Exchange  loans  with  their  private  clients  as  to 
render  hiding  up  the  easiest  thing  possible.  "  But  you 
have  just  been  saying  that  Samuel  Montagu  and  Co. 
is  a  firm  above  the  danger  even  of  being  mixed  up  in 
a  market  imposture."  Yes,  and  the  verj-  fact  that  the 
Hon.  Gerald  Montagu  has  op>enly  transferred  2,000 
shares  proves  that  he  did  not  hold  them  as  a  gamble. 
He  may  have  held  them  as  an  investment  on  which  an 
unlooked-for  profit  suddenly  accrued,  or  his  firm  may 
have  "  taken  them  in  "  for  the  Stock  Exchange,  but 


"Jibe  5nve8tor6'  IRevtew* 


October   19,    1912. 


clearly  he  was  not  playing  for  the  rise  as  member  of  a 
gang,  because  had  he  been  his  name  would  never  have 
been  permitted  to  appear.  And  as  the  Financial  News 
very  properly  points  put,  the  doings  of  the  punter,  the 
"  in  and  out  "  gambler,  leave  never  a  trace  in  any 
share  list  any  more  than  the  trading  in  bearer  certifi- 
cates. Your  P.O.  underling  is  as  safe  from  detection 
as  your  Cabinet  Minister  at  such  a  traffic. 


The  Week's  Hints. 


It  would  not  surprise  us  were  markets  to  stiffen  a 
little  now  that  the  worst  appears  to  be  known  both 
about  the  war  in  the  Balkans  and  the  London  Money 
market.  We,  indeed,  are  not  sure  that  the  worst  is 
known  in  either  direction,  and  fear  that  a  higher  Bank 
rate  may  be  necessary  soon,  also  that  the  turmoil 
amongst  the  Rhodope  Mountains  and  in  the  /Egean 
may  give  the  stock  markets  many  a  troubled  hour. 
Still,  this  ought  to  be  a  buying  time  for  good  securities, 
and  if  such  things  as  the  ordinary  stock  of  the  Mexican 
Railway  Co.  should,  for  instance,  drop  back  to,  say, 
55,  or  below,  in  consequence  of  the  attempt  at  revolu- 
tion now  being  made  there  by  a  nephew  of  ex-President 
Diaz,  it  ought  to  be  worth  picking  up. 

A  good  bond  likely  to  go  higher  is  the  5  per  cent, 
debenture  of  the  Philadephia  Co.,  offered  here  in  the 
«nd  of  last  month  at  97J,  equal  to  ^202  12s.  3d.  per 
$1,000  bond.  Holders  may  convert  into  the  company's 
6  per  cent,  cumulative  preferred  stock  at  any  time  after 
January  31  next,  and  as  the  price  is  still  well  under 
par  it  is  worth  buying. 

Home  securities,  except  Consols  and  things  of  that 
sort,  have  not  gone  down  anything  like  so  far  as  might 
have  been  looked  for,  seeing  the  way  Continental 
markets  went  to  pieces,  and  consequently  we  have 
nothing  particular  to  suggest  this  week  in  regard  to 
them,  and  abroad  the  difficulty  is  to  find  things  with  a 
wide  market.  Those  satisfied  with  4^  per  cent.,  how- 
ever, can  get  that  clear  of  income-tax  in  the  4^  per 
cent,  loan  of  the  City  of  Tammersfors,  which  should 
be  picked  up  at  about  96^,  ex  the  September  interest. 


American  Business  Notes. 

It  is  most  fascinating  to  watch  the  influence  of  credit 
Interdependence    between    the   civilised    nations  of  the 
world,    great    and    small.    Here   are   four  insignificant 
States  in  the    South-East  of    Europe   that  have   been 
goaded  into  war  against  the  altogether  loathsome  cor- 
ruption and  cruelty   of  the  Turkish   Government,   and 
immediately   there  is  a  collapse  on  all  bourses,  and   a 
wild  effort  to  "  stave  off  "  panic.    Among  these  bourses 
Wall  Street  has  not  suffered  least  ;    it  may  suffer  most 
of  all  before  peace  returns.     For  the  United  States  is 
a  debtor  country — the  greatest  among  such  in  the  world 
— and  as  a  debtor  it  stands  in  peculiarly  sensitive  rela- 
tions to  all  the   stock  and  money  markets  of  Europe. 
They    all   hold    Yankee   securities — Germany,    Holland 
and  England  most  of  all.     When,  therefore,  any  event 
"happens  that  warns  creditor  markets  to  gather  in  their 
resources,   to  put   themselves  as  far   as  possible   in   a 
position  to  meet  such  a  strain  as  involvement  in  war 
would  produce,  the  first  thing  they  do  is  to  sell  whatever 
of  external  securities  they  possess  that  may  be  market- 
able.    Thanks   to   the  admirable   skill  with  which  its 
machinery  of   credit  is  handled,   Wall    Street    is  kept 
ready  to  meet  the  avalanche  of  selling  in  all  ordinary 
circumstances,  and  of  its  capacity  to  do  so  Europe  has, 
this    fortnight   past,    taken    full    advantage.      German 
bourses  in  particular  have  been  raining  United  States 
and  Canadian  shares  upon  the  New  York  market,  and 
the  more  they,  sold  the  more  quotations  fell  back,  until 
paper  like  Canadian  Pacific  shares,   which   have  been 
up  this  year  to  290  and  a  month  ago  were  quoted  above 
287,  changed  hands  this  week  at  265.     It  was  nothing 
unusual  for  this  and  other  shares,  like  Jersey  Central, 
to  drop   $10  in  a  day.     What  connection   war   in  the 
Balkans  could  have  with  those  shares  it  would  be  diffi- 
cult to  define,    unless   the  stoppage  of  grain  supplies 
from  that  quarter  were  to  benefit  Canada  and  all   its 
railways  through    the  better  prices  obtainable  for   its 


grain.     But  that  would  be  an  elevating    not  a  depress- 
ing   influence,  one  would  think. 

It  is  the  reverse  because  of  the  financial  interdepend- 
ence of  all  markets  through  their  subjection  to  the 
tyranny  of  credit.  All  the  world  owes  or  is  owed  to 
nowadays  to  an  extent  never  before  seen  on  earth,  and 
the  fact  that  debtor  and  creditor  interests  dominate  all 
human  affairs  at  least  makes  for  peace,  or  should  do 
so.  Great  countries  are  not  free  to  order  wars  as  they 
once  could.  The  very  dread  of  the  possibility  of  war 
over  the  division  of  the  Turkish  carcase  of  empire,  or 
what  remains  of  it,  has  already  half-paralysed  every 
bourse  in  Europe,  and  driven  Consols  to  a  price  rela<- 
tively  lower  than  any  the  stock  has  touched  since  the 
panic  of  1866.  Let  the  dreaded  war  actually  break  out 
and  solvency  would  stand  a  good  chance  of 
disappearing  from  the  strongest  credit  market  in 
existence.  We  should  all  have  to  wipe  the 
slate  and  begin  again,  and  Mr.  Lloyd  George's 
scheme  of  mechanical,  soulless  bureaucratic  benevo- 
lence would  fall  to  the  ground,  because  money 
could  not  be  raised  by  nine-tenths  of  the  neople 
with  which  to  buy  his  red  Republican  stamps.  Still  less 
could  he  find  money  to  pay  claims  with.  There  is  room 
to  say  much  on  this  aspect  of  "  Great  Power  "  paralysis, 
but  it  can  wait.  After  all,  it  is  thanks  to  the  fetters  of 
debt  and  of  the  life-destroying  extravagance  sustained 
by  debt  that  said  "  Great  Powers  "  have  become  mere 
"great  pow-wowers  "  in  the  welter  of  infamy  and 
crime  surrounding  the  decay  and  death  of  the  Turk  as 
a  "  Power  "  of  any  sort. 

For  the  States  the  immediate  question  of  interest  is 
whether  New  York  will  be  able  to  go  on  buying  back 
its  securities  from  Europe?  That  they  will  continue 
to  be  sold  at  intervals  appears  certain,  because  until 
peace  is  restored  Europe  will  have  frequently  recurring 
fits  of  terror — needless  terror,  we  believe,  but  none  the 
less  effective  loss-herald  for  that — and  in  these  fits 
the  multitude  that  gambles  or  invests  will  throw  every- 
thing saleable  overboard.  Can  New  York,  then,  con- 
tinue to  buy?  That  is  the  great  question.  Apparently, 
yes.  The  bank  and  finance  trust  show  for  the  week 
ended  October  12  reveals  a  strengthening  of-  the  re- 
serve, and  it  was  greater  on  the  week-end  display  than 
on  the  averages.  By  the  average  test  the  surplus  re- 
serve was  down  ;^23,ooo  at  ^933,000  compared  with 
;^2, 552,000  a  year  back,  but  the  week-end  comparison 
revealed  an  increase  of  ;£ri,285,ooo,  which  made  the 
total  surplus  ;^2, 113,000,  not  a  large  margin  for  these 
times,  still  one  that  promises  to  support  the  credit 
machinery  for  some  time  yet,  especially  as  the  grain 
market  becomes  increasingly  favourable.  Mr.  Secre- 
tary Wilsonj  head  of  the  United  States  Department  of 
Agriculture,  estimates  the  value  of  this  year's  crops  at 
j^i, 800,000,000,  which  is  about  ;^i  17,000,000  more 
than  last  year,  and  every  week  the  Balkan  war  lasts 
tends  to  add  to  the  value  of  the  portion  available  for 
export.  Probabilities  are  therefore  in  favour  of  a 
belief  that  New  York  may  bear  up  against  the  pressure 
from  Europe,  notwithstanding  the  fact  that  the  statis- 
tical position  of  Wall  Street  is  worse  in  some  respects 
than  it  was  a  year  ago.  That  is  to  say,  the  advances 
now  exceed  the  taken-into-account  deposits  by 
;^32,ooo,ooo,  whereas  a  year  ago  the  excess  was  barely 
;^28,ooo,ooo.  Moreover,  we  cannot  yet  know,  may 
never  know,  to  what  extent  the  purchases  of  stocks  from 
Europe  by  Wall  Street  continue  to  be  financed  by  help 
of  European  money.  The  Armageddon  war  many 
look  for,  all  dread,  might  tell  us,  but  we  had  rather  re- 
main ignorant  if  that  is  the  only  path  to  the  gratifica- 
tion of  our  curiosity.  Let  us  rest  content  with  the 
superficial  facts ;  thev  are  favourable,  not  because  Wall 
Street  looks  adequately  buttressed,  but  because  war  is 
a  luxury  the  Powers  dare  not  attempt  to  afford. 

Northern     Pacific,     Louisville     and     Nashville, 

N.iVTioNAL  Mexico,    Seaboard   Air    Line  .and   St. 

Louis  South-Western  Railways. 

Several    important   railway   statements   for  the  year 

closed  June  30  last  have  come  out  during  the  week,  and 

must  be  mentioned  here.     As  yet  only  the  preliminary 

summary  of  the  Northern  Pacific  Co.  has  reached  us, 
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but  it  indicates  a  comforta))le  enough  State  of  affairs. 
To  be  sure,  receipts  fell  off  $1,489,000  to  $63,424,000, 
but  the  management  contrived  to  reduce  expenses  by 
$1,571,000  to  $38,159,000,  so  that  the  percentage  of 
expenses  to  income  was  at  60.16,  1.04  below  those  ot 
the  preceding  year,  and  the  nett  income  was  brought 
out  at  almost  identically  the  same  as  last  year  before 
deducting  taxes.  Taxes,  however,  rose  about  $442,000, 
so  that  the  sum  available  for  debt  interest  and 
share  dividends  is  about  $200,000  less  at  $26,871,000. 
The  board,  however,  is  able  to  continue  the  7  per  cent, 
dividend  with  $2,304,000  left.  No  mention  is  made  m 
the  summary  of  accounts  of  any  assignment  from 
revenue  to  betterments.  . 

An  excellent  display  is  also  made  by  the  Louisville 
and  Nashville  Co.,  in  fact  its  surplus  after  again  pay- 
ing 7  per  cent,  on  its  ordinary  stock  is  fully  $1,000,000 
up  at  $5,361,000.  The  gross  receipts  improved 
$2,217,000,  and  compared  with  1908— the  year  after  the 
panic— the  increase  is  $1 1,591,000.  Expenses  last  year 
went  up  $1,146,000,  although  their  proportion  to  re- 
ceipts was  slightly  less  at  70.49,  but  the  nett  income 
from  working  the  line  was  still  $1,106,000  up  at 
$14,723,000  after  deducting  the  taxes  paid,  which  were 
about  $92,000  less  at  $1,855,000.  Altogether,  includ- 
ing the  income  from  investments,  which  rose  $457,000 
to  $2,437,000,  there  was  $17,160,000  available  for  in- 
terest and  dividend,  out  of  which  $250,000  went  to 
sinking  funds.  The  company  gained  much  owing  to 
the  splendid  cotton  crop,  and  must  be  considered  at 
present  one  of  the  most  prosperous  of  the  smaller 
systems  in  the  United  States.  The  total  length  of  line 
worked  is  only  4,710  miles. 

Not  much  trace  of  the  .revolution  is  to  be  found  in 
the  abstract  accounts  of  the  National  Railways  of 
Mexico  for  the  year  closed  June  30  last.  Gross  receipts, 
in  fact,  are  $53,000  better  at  $61,987,000,  and  work- 
ing expenses  fell  off  $844,000  to  $38,435,000,  so  that 
the  nett  income  of  $23,552,000  is  just  $897,000  up. 
This  is  without  counting  in  the  $1,261,000  received  from 
other  sources,  an  item  itself  $316,000  better.  A  small 
saving  is  effected  in  the  charges  for  taxes,  rentals, 
&c.,  and  we  note  that,  compared  with  two  years  ago, 
the  reduction  in  this  agglomerate  is  about  $1,700,000. 
After  paying  the  4  per  cent,  dividend  on  the  first  pre- 
ferred stock,  a  surplus  of  $54,000  remains  to  be  carried 
to  the  new  year. 

Although  still  ,a  small  road  for  ithe  States,  being  only 
3,050  miles  in  length,  the  Seaboard  Air  Line  is 
gradually  coming  into  prominence  here.  Therefore  its 
accounts  for  the  past  year  deserve  mention.  These 
show  an  increase  of  $1,140,000  in  the  income,  but,  un- 
fortunately, expenses  rose  $1,800,000  to  $16,280,000, 
so  that  the  nett  revenue  of  $6,642,000  is  $659,000  Jess, 
and  after  meeting  fixed  charges,  rents,  hire  of  equip- 
ment, taxes,  &c.,  and  deducting  $248,000  as  discount 
on  adjustment  mortgage  bonds  sold,  the  surplus  left  is 
only  $566,000,  or  $963,000  less  than  that  of  a  year 
ago.     Every  item  of  expenditure  went  up. 

For  the  first  time  in  its  history,  as  the  general 
manager,  Mr.  Britton,  points  out,  the  St.  Louis  South- 
western Railway  earned  more  than  $12,000,000  gross. 
It  was  only  $43,000  more,  but  still  the  aggregate  was 
$155,000  above  that  of  a  year  ago,  and  expenses  at 
$8,419,000  show  a  reduction  of  $159,000  ;  therefore 
the  nett  revenue  of  $3,613,000  is  $303,000  larger,  and 
after  paying  taxes  and  other  small  charges,  the  interest 
on  the  first  and  consolidated  mortgage  bonds,  on  the 
second  mortgage  bonds  held  by  the  public,  and  sundry 
rents,  enough  is  left  to  give  the  preferred  stock  4J  per 
cent.,  against  4  per  cent,  paid  for  the  preceding  year, 
5  per  cent,  for  1908-g,  and  only  2  per  cent,  for  1907-8. 
This  will  leave  $722,000  to  be  carried  forward.  The 
exhibit,  in  the  circumstances,  is  not  a  bad  one. 

From  a  page  advertisement  in  the  Times,  we  gather 
particulars  of  the  Southern  Railway  Comjjany's  re- 
sults for  the  year  iqii-i2.  Gross  receipts  increased 
$3,245,000  to  $63,590,000,  while  working  expenses 
were  $2,769,000  larger  at  $43,696,000.  After  making 
various  adjustments,  deducting  taxes,  which  were 
$239,000  up  at  $2,452,000,  and  adding  in  outside  in- 


come, $222,000  down  at  $3,580,000,  there  was 
$21,087,000  of  free  revenue,  or  $121,000  more  than  a 
year  ago.  This  was  reduced  to  $17,907,000  by 
$3,180,000  written  off,  presumably  for  betterments,  and 
after  meeting  the  bonded  debt  interest  of  $11,144,000, 
enough  was  left  to  enable  the  dividend  on  the  non- 
cumulative  5  per  cent,  preferred  stock  to  be  made  up 
to  4^  p>er  cent,  for  the  year  by  a  final  payment  of  2^  per 
cent.,  with  $4,018,000  left  to  carry  forward.  This  is 
about  $1,400,000  less  than  the  balance  of  the  previous 
year,  but  it  brings  up  the  total  at  credit  of  profit  and 
loss  to  $13,757,000,  or  $2,311,000  more  than  at  the 
end  of  the  previous  year,  and  the  amount  woidd  have 
been  sensibly  larger  but  for  the  fact  that  $1,657,000, 
being  the  balance  of  discount  on  securities  issued,  was 
written  off.  This  reads  well,  and  appears  to  indicate 
careful  finance.  The  Southern  Railway  Company  is 
notable  amongst  its  fellows  for  the  assiduity  with  which 
its  management  sets  itself  to  create  industries  out  of 
which  traffic  may  spring.  There  is  a  land  and  indus- 
trial department,  a  farm  improvement  work  depart- 
ment, and  other  agencies,  busy  pioneering  for  immi- 
grants, and  creating  new  industries.  Accordingly  the. 
value  of  the  manufactured  products  of  the  South- 
Eastern  States  traversed  by  the  company  increased  in 
the  ten  years  comprised  within  the  last  two  censuses 
b'-  nearly  108  per  cent.  In  all  the  other  States  of  the 
Union  the  increase  was  barely  79^  per  cent. 


Continental    Memoranda. 

It  is  all  war,  war,  on  Continental  bourses,  or  was 
so  until  the  middle  of  this  -week.  At  the  end  of  last 
week  panic  existed  on  every  bourse,  and  was  probably 
wildest  of  all  on  that  of  Petersburg,  where  the  average 
relapse  in  prices  on  the  Saturday  is  said  to  have  been 
about  15  per  cent.  The  weakness  there  naturally  re- 
acted on  Paris,  which  is  intimately  linked  up  with 
Russian  finance  in  all  its  ramifications,  and  German 
bourses  caught  the  infection,  the  only  markets  which 
seemed  to  stand  up  fairly  well  against  the  impulse  of 
the  hour  being  those  of  Italy  and  Holland.  Brussels 
was  as  flat  as  any,  and  had  a  reason  of  its  own  for 
being  so.  In  the  excitement  over  the  Balkan  spectre  of 
war  the  discovery  of  enormous  bond  forgeries,  which 
— if  it  be  true  that  the  abscwided  defaulter  has  emitted 
duplicate  obligations  of  the  railway  he  controlled,  the 
only  non-State  railway  in  Belgium,  to  the  amount  or 
more  than  /^i, 000,000 — must  cause  many  failures  and 
much  embarrassment  to  a  market  not  itself  strong,  was 
nearly  ignored  outside  Belgium,  but  there  it  played 
havoc  enough.  All  the  terror  elsewhere  arose,  not  so 
much  from  the  imminence  of  bloodshed  between  Turk 
and  Bulgar,  Serb  and  Greek,  but  from  the  fear  that  the 
big  Powers  will  be  involved,  and  rumours  of  the  wildest 
de'scription  were  put  afloat.  In  Russia,  however,  the 
boursiers  were  driven  temporarily  insane  by  the  dread 
lest  the  swelling  agitation  amongst  the  Russian  people 
in  favour  of  interference  should  force  the  hands  of  the 
Government,  and  bring  about  the  active  intervention  of 
the  Russian  army  and  Black  Sea  fleet  in  the 
dispute.  There  is  basis  enough  for  this  fear,  as  we  have 
mentioned  before,  and  had  it  not  been  for  the  peace 
rumours  over  Tripoli,  rumours  in  the  end  confirmed, 
markets  would  probably  have  gone  from  bad  to  worse 
all  this  week. 

Since  the  end  of  last  week,  however,  something  like 
equanimity  has  returned,  and  prices  have  recovered, 
cool-headed  people,  abroad  as  well  as  here,  having 
come  in  to  buy  when  they  saw  quotations  going  down 
in  such  a  tempting  fashion.  Should  peace  really  be 
arranged  upon  a  basis  likely  to  endure,  all  traces  of  the 
crazv-looking  upset  will  soon  be  obliterated.  Mean- 
while, it  is  said  the  Ottoman  Go\-ernment  is  trying  to 
get  another  ;£'t2, 500,000  from  the  Imperial  Ottoman 
Bank  group,  as  well  as  endeavouring  to  raise 
;^Tio,ooo,ooo  in  the  United  States  through  Mr.  J.  P. 
Morgan  and  his  associates.  So  far  as  the  States  are 
concerned,  it  is  a  vain  quest,  for  if  Mr.  Morgan  and 
his  friends  did  contract  to  provide  the  money,  it  would 
only  be  a  spectacular  piece  of  financial  strategy',  as  it 
would   have   to   be   raised    in    Europe,  a«d  in  Europe 
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nobody  at  present  wants  to  lend  any  money  to  the 
Turk,  or,  for  that  matter,  to  any  of  the  Powers  fight- 
ing or  threatening  to  fight  him.  These  Powers,  indeed, 
have  been  partly  goaded  into  their  warlike  attitude  by 
the  pressure  of  debts  they  have  already  incurred  in 
time  of  peace,  iust  because  our  disregard  of  the  obliga- 
tion we  laid  ourselves  under  in  the  Berlin  Treaty  im- 
posed the  necessity  upon  them  of  being  ever  in  readi- 
ness to  fight.  Servia,  however,  has  obtained  a  small 
advance  in  Paris,  probably  under  a  contract  entered 
before  the  war  threatened,  and  the  Spanish  Govern- 
ment is  about  to  issue  an  internal  loan  of  some 
;^  1 1,000,000,  which  will  liave  no  direct  effect  ujx>n 
markets  outside  Spain,  although  a  good  deal  of  the 
money  will  likely  be  found  in  France,  and  some  of  it, 
perhaps,  in  London. 

Vid  the  Continent  comes  the  news  that  the  Presi- 
dent of  the  Brazilian  .Republic  has  signed  a  decree 
authorising  the  Finance  Minister  to  issue  ;^2, 400,000 
of  4  per  cent,  gold  obligations  to  provide  money  for 
building  the  Santa  Catarina  Railway.  The  bonds 
will  be  in  amounts  of  /['ao,  ;^So,  and  ;^ioo,  and  the 
interest  will  be  payable  either  in  sterling,  francs,  or 
marks,  as  the  holder  desires.  A  |  per  cent,  sinking 
fund,  beginning  July,  1016,  is  to  pay  the  loan  off  in 
56  years.  Apparently  the  issue  price  is  to  be  84  per 
cent. ,  and  the  Deutsche  Bank  is  the  European  agent. 

Germany,  by  the  way,  is  said  to  be  threatening  to 
protest  against,  the  :^io,ooo,ooo  loan  which  Belgian 
financiers  are  alleged  to  have  undertaken  to  raise  for 
China  in  order  to  build  railways  in  that  empire.  Why 
the  Berlin  Government  should  take  the  trouble  to  do 
this  does  not  seem  to  be  guessable  anywhere,  but  it 
may  be  that  the  proposed  railways  threaten  some 
German  interests  in  China,  interests,  by  the  way,  which, 
if  clung  -to,  may  presently  bring  the  Teutonic  Empire 
into  sharp  antagonism  to  the  Chinese  Republic. 

Insurance   News. 

Fire  losses  in  Canada  and  the  United  States  during 
September  were  much  higher  than  for  the  correspond- 
ing months  of  191 1  and  1910,  the  figures  being 
;^2, 756,000,  an  increase  of  ^"489,000  as  compared 
with  September  last  year,  and  of  ;^4 16,000  as  compared 
with  September,  1910.  The  fires  last  month  were  well 
distributed  throughout  the  country,  although  Pacific 
Coast  States  furnished  rather  more  than  their  share, 
the  largest  fire  in  that  section  having  been  at  an  amuse- 
ment resort  at  Ocean  Park,  California,  which  destroyed 
property  to  the  value  of  £22^^,000.  For  the  nine  months 
of  the  current  year  the  losses  amount  to  ;^35, 500,000, 
as  compared  with  ;^35, 798,000  and  ;^3 1,870, 000  in  the 
corresponding  periods  of  191 1  and  1910  respectively. 

A  representative  meeting  of  undenvriters  has  been 
held  this  week,  and  resolutions  have  been  passed  having 
for  their  object  the  placing  of  marine  insurance  busi- 
ness upon  a  more  satisfactory  basis,  in  view  of  the  great 
development  that  ,has  taken  place  in  the  shipping  and 
shipbuilding  industries  of  late.  Following  upon  the 
great  increase  in  the  values  of  tonnage,  and  the  excep- 
tionally high  costs  of  repairs  to  shipping,  most  of  the 
results  attained  by  marine  underwriters  have  been  un- 
favourable. Rates  and  values  consequently  are  to  be 
raised,  but  it  is  urged  that  the  new  proposals  will  not 
be  found  to  press  unduly  severelv  on  shipowners.  The 
new  programme  is  to  come  into  effect  at  once. 

It  is  announced  that  the  dispute  between  the  German 
Airship  Co.  and  certain  British  insurance  companies 
in  connection  with  the  claims  arising  from 'the  destruc- 
tion of  the  Zeppelin  airship,  "  Schwaben,"  at  Dussel- 
dprf  in  June  last  has  been  settled  by  compromise.  The 
airship  was  insured  for  about  ;^4o,ooo  at  50s.  per 
cent.,  and  by  the  terms  of  the  contract  the' risk  of 
damage  to  or  its  destruction  through  an  explosion  was 
excluded.  What  really  happened  was  the  airship  struck 
a  shed,  and  broke  in  two,  after  which  the  gas  exploded. 
An  interesting  announcement  has  just  been  made  by 
the  Norwich  Union  Fire  Insurance  Society  in  connection 
with  a  further  extension  of  the  operations  of  the  society, 
the  latest  development  being  the  opening  of  a  marine 


insurance  branch  in  London.  In  view  of  the  fact  that 
a  few  years  ago  the  undertaking  of  the  Norwich  and 
London  Accident  was  absorbed,  and  that  now  a  marine 
branch  is  to  be  added,  it  has  'been  suggested  in  some 
quarters  that  some  indication  of  the  enlarged  scope 
of  the  operations  of  the  undertaking,  by  an  aheration 
in  its  title,  might  usefully  be  made. 

Undeterred  by  the  extremely  unprofitable  character 
of  employers'  liability  insurance  business,  as  evidenced 
by  the  working  results  attained  by  the  great  British 
offices,  the  Victorian  Chamber  of  Manufacturers  has 
set  to  worJc  to  provide  a  scheme  of  its  ow-n  for  pro- 
viding insurance.  A  report  has  been  drawn  up  by  a 
special  committee,  and  the  Chamber  has  adopted  a 
scheme  under  which  a  company  is  to  be  formed  for 
insuring  its  members  against  loss  ;  the  capital  of 
;^50,ooo  in  ;£'i  shares  will  be  taken  up  by  members  of 
the  Chamber,  and  as  soon  as  the  shares  have  been  fully 
subscribed  to  the  extent  of  ;^30,c>oo  the  company  will 
start  operations,  the  Chamber  retaining  the  right  to 
buy  any  shares  back  at  par.  Judging  by  the  experi- 
ence of  insurance  offices  doing  this  class  of  business, 
the  managers  of  the  projected  concern  will  have  a 
great  deal  of  spade-work  to  do  before  they  can  hope  to 
make  the  venture  a  success.  .Should  any  profit  be 
made  over  and  above  the  amount  required  to  pay  a 
5  per  cent,  cumulative  dividend  to  the  shareholders, 
policy-holders  will  then  get  a  bonus  of  5  per  cent,  on 
premiums  paid,  and  any  surplus  would  1>e  divided  be- 
tween the  trustees,  the  policy-holders,  and  the  share- 
holders, in  accordance  with  a  scale  set  out  in  the 
scheme.  Much  will  depend  upon  the  rates  of  premiums 
charged,  the  expense  ratio  incurred,  and  the  ability  of 
the  management. 

According  to  L'Argus,  owing  to  a  decision  arrived 
at  since  a  congress  of  State  insurance  officials  was  held 
at  Lausanne  in  1909,  at  which  leading  representatives 
from  Germany,  Austria,  Switzerland,  and  France  dif- 
fered from  the  British  memliers,  the  model  life  assur- 
ance accounts  fixed  by  the  Ministerial  decree  of  July, 
1907,  are  likely  to  have  others  substituted  in  their  place. 
There  will  be  a  revolution  in  the  accountancy  of  the 
French  companies,  making  the  accounts  more  service- 
able, perhaps,  to  actuaries,  but  less  intelligible  to  the 
public.  It  is  proposed  to  adopt  the  German  model 
accounts,  which  will  not  come  as  pleasant  news  for 
those  British  companies  that  transact  business  abroad. 


Rubber  and  Oil  Notes. 

According  to  the  official  figures  supplied  to  the  Malay 
States  Information  Agency,  the  export  of  plantation 
rubber  from  the  Federated  Malay  States  for  September 
amounted  to  2,968,121  lbs.,  compared  with  1,677,062 
lbs.  a  year  ago  and  1,110,476  lbs.  in  1910.  For  the  nine 
months  to  date  the  total  is  24,701,782  lbs.,  against 
13,260,297  lbs.  and  8,339,758  lbs.  in  191 1  and  1910 
respectively.  .Shipments  from  the  Straits  Settlements 
ports,  including  transhipmerJts  from  Borneo,  Java, 
Sumatra  and  the  non-federated  Malay  States,  in  Septem- 
ber reached  a  total  of  1,337,333  lbs.,  against  1,632,933 
li)s.  in  the  preceding  month. 

The  Sumatra  Para  Rubber  Plantations  and  the 
United  Sumatra  Rubber  Estates,  of  both  of  which  Mr. 
Keith  Eraser  Arbuthnot  is  chairman,  have  a  very  good 
story  to  tell  of  the  results  for  the  year  ended  June  30. 
W^ith  18,144  more  trees  brought  into  tapping  the  first- 
named  obtained  a  crop  of  303,410  lbs.,  or  23,410  lbs. 
more  than  the  estimate,  and  an  increase  of  89,689  lbs. 
compared  with  the  previous  year.  The  nett  price 
realised  was  8.65d.  down  at  4s.  3.6d.  per  lb.,  but  the 
total  income,  including  ;^i, 125  from  underwriting  com- 
mission and  ;^i,736  from  interest,  transfer  fees,  &c., 
was  ;^i 2,407  larger  at  ;^68,7o6.  Estate  expenses  and 
bonus  to  superintendent  and  assistants  only  took 
;^^i,233  more  at  ;^i4,292,  and  in  addition  to  repeating 
the  appropriation  of  ;^2,ooo  to  reserve,  ;^i,ooo,  or 
double  last  year's  amount,  is  written  off  for  deprecia- 
tion. With  ;^i,748  less  at  ;^i,407  brought  forward 
the  nett  surplus,  after  providing  for  London  office 
charges,  taxes,   &c.,  was  ;^48,4i6,   or  an   increase  of 
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;£^9,509,  out  of  which  the  dividend  is  raised  from  gd. 
to  9jd.  per  2s.  share,  and  ;£,"2,o6i,  or  ;^655  more,  is 
carried  forward.  During  the  current  season  a  further 
30,000  trees  will  be  brouglu  into  the  tapping-  round,  and 
a  crop  of  390,000  lbs.  is  expected.  The  company  has 
done  well  with  its  forward  sales,  contracts  having  been 
made  for  24  tons  at  4s.  y^d.  and  48  tons  at  4s.  sJd.  per 
lb.  for  delivery  throughout  1913.  In  December  an 
issue  of  250,000  2s.  shares  was  made  at  a  premium  of 
Ss.  per  share,  increasing  the  paid-up  capital  to 
;£^i25,ooo  and  the  reserve  by  ;£.6o,774  to  ;^68,774.  Of 
this  ;£,'i3,2i8  was  spent  on  the  property,  making  a  total 
of  ;£ri  17,560,  and  ^,30,739  has  been  invested  outside 
the  business,  but  cash  is  ;£^48,726  up  at  ;^73,747,  so 
that  there  are  plenty  of  funds  in  hand  to  meet  the  cost 
of  the  extension  of  637  acres  now  being  made  and  of 
the  proposed  increase  in  the  factory  accommodation. 

The  United  Sumatra  Rubber  Estates  almost  doubled 
its  output  of  rubber  with  a  crop  of  153,630  lbs.,  or 
3,630  lbs.  more  than  the  estimate,  and  in  spite  of  a 
drop  of  4d.  to  4s.  2.8d.  per  lb.  in  the  average  price,  the 
receipts  from  this  source  were  ;^i3,9oi  larger  at 
;^.32,49i.  Owing,  however,  to  the  coffee  bushes 
haxing  been  cut  out  during  the  year,  the  crop  was  only 
275  piculs  against  2,876  piculs,  and  realised  ;^8,i22 
less  at  ;^i,448,  so  that  the  g-ain  in  the  total  income 
was  £5,779  at  ;£'33,940.  Xett  profits,  including  re- 
ceipts in  London,  showed  an  increase  of  ;^6,2ii  at 
;^26,4o6,  and  after  meeting  London  oflice  charges  and 
doubling  the  appropriations  to  reserve  and  depreciation 
at  ;^2,c>oo  and  p{^i,ooo  respectively  the  nett  amount 
available  was  £4,744  up  at  ^'22,1 15.  The  directors  are 
therefore  able  to  increase  the  dividend  from  20  5-6  per 
cent,  to  25,  and  still  have  ;^"4,097  to  carry  forward 
against  ;^3,232  brought  in.  l"he  output  for  the  current 
year  is  estimated  at  270,000  lbs.,  and  in  the  matter  of 
forward  sales  this  company  has  done  even  better 
than  the  Sumatra  Para,  the  contracts  covering  24  tons, 
half  at  4s.  gd.  and  half  at  4s.  8d.  per  lb.  Expenditure 
on  the  property  amounted  to  ;^6,o9o,  making  a  total  of 
;^78,853,  and  ;^i2,240  has  been  invested,  but  these 
have  been  met  by  reducing  the  cash  balances  by  ;^6,6i  i 
to  ;^ii,i72  and  calling  in  a  loan  of  ;^7,200. 

The  latest  development  in  the  fight  which  is  now 
being  made  against  the  Standard  Oil  Co.  in  Europe 
comes,  from  Germany,  where  the  Government  is  about  to 
introduce  a  Bill  to  prevent  the  Trust  from  securing  a 
monopoly  of  the  petroleum  market.  A  Renter  telegram 
states  that  a  new  company  is  to  be  formed  under  the 
title  of  the  Imperial  I'etroleum  Co.  with  a  capital  of 
between  ;£."3,ooo,ooo  and  ;£"4, 000,000,  which  will  be 
taken  up  by  the  leading  German  banks,  and  the  leading 
firms  and  banks  of  the  Federal  States  and  the  Prussian 
Provinces.  This  company  will  confine  its  operations  to 
the  acquisition  of  the  marketing  organisations  existing 
in  Germany,  and  will  buy  its  oil  from  independent  pro- 
ducers. Precautions  are  to  be  taken  to  prevent  the 
shares  from  falling  into  foreign  hands,  and  also  to 
prevent  the  company  from  exploiting  its  monopoly  for 
its  own  profit.  A  legal  maximum  price  will  be  fixed, 
and  if  this  is  exceeded  the  company's  profits  will  be 
limited  to  the  current  rate  of  interest  in  Germany, 
while  four-fifths  of  any  profits  on  sales  below  the  maxi- 
mum will  belong  to  the  Government  and  will  be  devoted 
to  social  objects. 

An  interesting  disclosure  of  the  methods  adopted  by 
the  Standard  Oil  Co.  whenever  it  considers  itself  in  a 
sufficiently  strong  position  to  dictate  to  its  customers 
comes  from  Sweden.  It  seems  that,  having  entered 
into  an  arrangement  with  an  American  competitor, 
which  gave  il  the  virtual  control  of  the  market,  the 
Trusts  endeavoured  to  make  its  retail  customers  sign 
contracts  pledging  themselves  to  submit  the  original 
invorces  of  any  purchases  from  rival  concerns  for  in- 
spection. Intervention  by  the  Retailers'  Association 
merely  altered  the  provision  to  the  extent  that  the  in- 
spection was  to  be  made  by  the  governing  board  of  the 
Association  instead  of  by  the  Trust,  but  it  would  seem 
that  tlie  Trust  has  over-reached  itself.  The  Govern- 
ment has  now  taken  the  matter  in  hand,  and  it  is 
believed  that  steps  will  be. taken  to  raise  the  legal  flash- 


point of  illuminating  oils  with  a  view  to  excluding'  the 
American  product  and  opening  up  the  market  to  Rou- 
manian, Galician,  and  other  oils. 

The  Maikop  Mutual  Oil  Transport  Co.  has  entered 
into  a  conditional  agreement  for  amalgamation  with 
the  Maikop  Pipeline  and  Transport  Co.,  for  the  pur- 
pose of  eliminating  competition.  Under  this  arrange- 
ment the  Pipeline  company  will  issue  ;^43,050  6  per 
cent,  convertible  debenture  stock  pro  rata  to  the  holders 
of  the  ;^'4i,ooo  issued  debentures  of  the  Mutual  com- 
pany, 100,044  ordinary  shares  to  the  holders  of  200,087 
preference  shares,  in  the  proportion  of  one  ordinary 
for  every  two  preference  shares  held,  and  60,406  de- 
ferred shares  of  is.  each  to  the  holders  of  the  302,029 
deferred  shares,  or  one  for  every  five.  It  is  projjosed 
to  carry  the  scheme  into  effect  by  increasing  the 
authorised  capital  of  the  Pipeline  company  by  ;^305,ooo, 
divided  into  300,000  ordinary  £1  shares  and  100,000 
IS.  deferred  shares.  With  regard  to  the  debenture 
stock  of  the  Pipeline  company  it  is  prof>osed  that  this 
should  be  increased  by  ;^75,i4o  to  ;^27o,ooo. 

SiNGF.i  SiPirr  RfBBER  Plantations. — During  the  year  ended 
June  30  an  output  of  0.70°  ^^-  "^  rubber  was  obtained,  of 
which  7,422  lbs.  were  sold  at  an  average  gross  price  of  4s.  iid. 
per  lb.  The  total  receipts  amounted  to  £2,'i(}4,  and  after 
providing  for  proportion  of  the  general  estate  expenditure  and 
of  London  office  charges  and  writing  off  £3^3  for  depreciation, 
there  was  a  debit  balance  of  ;^40i.  For  the  current  year  an 
output  of  30,000  lbs.  is  expected,  so  that  the  company  should 
now  have  turned  the  corner.  It  has  been  proved  that  a  portion 
of  the  property  is  tin-bearing,  and  arrangements  have  been  made 
for  this  ground  to  be  worked  on  tribute. 

Kasintoe  Kubber  Estates. — Tapping  was  commenced  at  the 
end  of  February,  and  by  April  30  375  lbs.  had  been  collected, 
while  the  total  output  to  date  is  3,22s  lbs.  A  considerable 
number  of  additional  trees  become  tappable  in  the  current  month, 
and  the  output  for  the  year  ending  April  30  next  is  estimated 
at  12,000.  Expenditure  on  the  property  for  the  year  was 
;if  12,973,  making  a  total  of  ;f  113,872,  or  about  ^£48  per  planted 
acre.  Cash  is  ^'7,096  down  to  ^{,"3,162,  although  jC(>,'A7  had 
been  received  on  an  issue  in  Java  of  6  per  cent,  debentures  out 
of  an  authorised  total  of  ;f  18,333.  Preliminary  expenses  were 
increased  by  ;^58o  in  connection  with  this  issue,  and  now  amount 
to  the  fairly  heavy  total  of  ;^i2,450. 

Dangan  Rubber. — Owing  to  unfavourable  weather  the  rubber 
crop  for  the  year  ended  June  30  fell  short  of  the  estimate  by 
4,899  lbs.  at  10,601  lbs.,  and  the  average  price  realised  was 
6. 2d.  smaller  at  4s.  9.3d.,  while  the  cost  of  production  was 
heavy  at  2s.  gd.  per  lb.,  f.o.b.  Colombo.  Coffee  also  suffered 
from  the  weather,  giving  only  592  cwts.  instead  of  the  i.aoo  cwts. 
estimated,  and  the  price  dropped  by  is.  6j^d.  to  56s.  4d.  per 
cwrt.,  but  the  tea  crop  was  9,252  lbs.  larger  at  34i252,  and 
realised  an  average  of  6.8d.  against  just  under  7d.  Receipts 
from  all  sources  showed  a  decrease  of  ;£'422  at  £i,pi<),  and  as 
expenses  were  much  heavier  the  nett  balance  was  /i,2i8  down 
at  .^189.  Debenture  interest  required  ;f  516  extra,  and  after  pro- 
viding for  sundry  charges  a  debit  of  ]f  748  was  carried  forward 
compared  with  a  profit  of  ^986  a  year  ago.  Capital  outlay  was 
^8,687,  making  a  total  of  ;£86,i38  against  which  ^j^i 3,050  was 
received  on  debenture  stock,  increasing  the  amount  outstanding 
to  /'i9,82o. 

Deltota  (Ceylon)  Tea  anp  Rubber  Plantations.— This  com- 
pany, which  was  formed  on  March  2,  igii,  and  took  over  the 
estates  as  from  Mav  i,  has  not  made  a  very  promising  start. 
Drought  in  the  early  part  of  the  year,  followed  by  excessive 
rains,  caused  the  teacrop  from  both  estates  to  show  a  decrease 
in  the  year  ended  June  30,  the  yield  being  only  388  lbs.  per 
acre  against  432  lbs.  The  total  crop,  including  365,450  'bs.  of 
bought  leaf,  was  1,191,480  lbs.,  and  the  tea  manufactured  was 
287,471  lbs.  Ceara  rubber  continues  to  show  disappointing 
results,  as  it  has  not  been  found  possible  op  to  the  present  to 
extract  latex  in  such  quantities  as  the  growth  and  appearance  of 
the  trees  would  suggest,  and  the  total  crop  was  only  848  lbs. 
Nett  receipts  amounted  to  ^^9,091,  and  after  meeting  all  charges, 
including  home  charges  for  16  months,  the  nett  surplus  was 
2'i47.  The  paid-up  c&pital  is  ;f28,ooo,  and  /6,5oo  has  been 
obtained  on  mortgage  of  the  estate,  while  /i,355  is  due  to 
creditors.  Cost  of  the  estate  and  outlay  on  development  amounts 
to  ;f 28,803,  stocks  are  v.alued  at  /1.366,  coast  advances  and 
sundry  debtors  come  to  ;f  1,299,  and  the  company  has  ;£'723  in 
cash.  Preliminary  expenses,  underwriting  commission  and 
brokerage  aggregate  £3,7^',  «'  about  131^  per  cent,  of  the 
issued  capital. 

Mchf.sa  RrBBER  Plantations.— In  the  year  ended  June  30 
the  crop  amounted  to  258.135  lbs.,  and  realised  a  gross  average 
price  of  3s.  6.5Sd.,  compart^  with  3s.  o.i;7d.  for  the  preceding 
year.  The  cost  of  production  was  is.  9.83d..  while  disconnts, 
freight  charges,  insurance,  &c.,  cost  another  1.32a.  C.fO>^ 
profits,  including  /lor  brought  forward,  were  £20,830,  and 
after  providing  for  Ix)ndon  office  charges,  delvnture  interest, 
and  general  manager's  commission,  the  amount  available  was 
;£i4,52v  Out  of  this  a  dividend  of  10  per  cent,  is  paid,  /ooo 
is  written  off  preliminarv  expenses,  and  addition.il  r«-munr ration 
to  directors  takes  £67<i,  leaving  £28^  to  be  carried  forward- 
On  June  30  the  company  had  5,174  acres  under  cultivation,  ot 
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which  3,225  acres  wore  under  tapping,  and  it  is  expected  that  a 
considerable  portion  of  the  1,819  acres  of  young  ruibber  will 
come  into  the  tapping  stage  in  May  and  June  next.  The  esti- 
mate for  the  current  year  is  360,000  lbs.,  at  a  cost  of  is.  8J<i. 
per  lb. 

SuNGEi  BuAYA  (SUMATRA)  RUBBER.— Fot  the  year  ended 
June  30  the  output  was  69,090  lbs.  of  rubber  and  1,001  piculs 
of  coffee.  The  average  price  realised  on  the  rubber  was 
4s.  7.i2d.  per  lb.,  against  a  cost  of  2s.  i.67d.,  and  the  profit 
from  all  sources  amounted  to  ;fio,48o.  Adding  ;^i,o3i  brought 
forward,  the  total  to  be  dealt  with  is  ^^11,511,  out  of  which 
;£i,o32  is  written  off  preliminary  expenses,  &c.,  and  a  dividend 
of  12J  per  cent,  is  paid,  leaving  ;^i,i76  to  be  carried  forward. 
The  cost  of  the  property  is  now  ;£66,53o,  and  the  company  has 
;£ii,oi4  in  cash,  but  the  directors  say  that  it  is  probable  further 
capital  will  be  required,  and  they  therefore  propose  to  increase 
the  authorised  amount  to  ;^85,ooo  by  the  creation  of  ,10,000  £1 
shares,  to  be  issued  as  and  when  required. 

Tandjong  Rubber. — The  crop  of  rubber  for  the  year  ended 
June  30  exceeded  the  estimate  by  4,864'  lbs.  at  34,864  lbs.,  and 
realised  a  nett  average  of  4s.  4.46d.  Costs,  however,  were 
decidedly  heavy  at  3s.  2.i8d.,  owing  to  the  heavy  expenditure 
involved  in  the  recruiting  of  additional  coolies,  in  the  work  of 
inaugurating  tapping,  and  the  cost  of  tapping  implements.  The 
coffee  crop  amounted  to  1,215  piculs,  and  realised  £1  13s.  7d. 
per  picul,  against  a  cost  of  iis.  gd.  Gross  receipts  were  ;f9,738, 
and  the  nett  profits,  after  providing  for  Ix>ndon  office  charges, 
&c.,  were  ;^2,833,  out  of  which  ^^692  is  written  off  preliminary 
expenses,  and  ^2,141  is  carried  forward.  For  the  current  year 
a  crop  of  180,000  lbs.  of  rubber  is  expected  at  an  estimated 
cost  of  2s.  3d. 

The   Week  in    Mines. 


In  the  early  part  of  the  week  matters  went  from  bad 
to  worse  in  the  Mining  markets.  On  Saturday  heavy 
liquidation  was  encountered  from  almost  all  quarters, 
and  prices  fell  sharply  in  all  sections.  Rio  Tinto,  for 
instance,  changed  hands  below  71,  while  De  Beers 
Deferred  was  offered  down  to  18^^.  Monday,  however, 
brought  a  change  of  sentiment,  and  the  markets  have 
been  gathering  strength  ever  since,  with  the  result  that 
in  many  cases  prices  have  recovered  to  last  week's 
level,  and  in  some  cases  have  risen  above  it.  The  im- 
provement is  attributable  first  to  substantial  support  from 
certain  powerful  interests,  and  from  investors  who  had 
been  induced  by  low  prices  to  take  the  opportunity 
of  securing  bargains,  and  secondly  by  the  arrangement 
of  peace  terms  between  Italy  and  Turkey,  which 
encouraged  Continental  operators  to  buy  back  some  of 
the  shares  which  they  had  sold  so  hastily  and  unwisely 
last  week.  The  upward  movement  was  also  materially 
assisted  by  bear  covering.  There  was  a  slackening  of 
business  later,  and  a  disposition  to  take  profits  checked 
the  upward  movement  in  values. 

The  South  African  market  was  in  a  state  of  acute 
depression  at  one  time,  owing  partly  to  forced  liquida- 
tion on  account  of  a  local  operator,  and  a  fresh  outburst 
of  nervousness  on  the  part  of  continental  holders.  Prices 
of  those  securities  which  are  dealt  in  both  here  and  on 
the  Continental  markets  fell  heavily  on  Saturday,  and  at 
the  resumption  of  business  on  Monday  the  market  was 
still  in  a  highly  nervous  state.  But  the  exceptionally 
low  level  to  which  some  securities  had  fallen  attracted 
the  attention  of  investors,  small  and  large,  and  before 
the  end  of  the  day  some  part  of  the  heavy  loss  had  been 
regained.  Subsequently,  a  much  more  confident  tone 
asserted  itself,  largely  in  consequence  of  buying  from 
Paris  and  the  anxiety  of  bears  to  cover  their  commit- 
ments. De  Beers  Deferred  recovered  to  20,  Premier 
Deferred  to  12^,  Central  Mining  to  gf.  Gold  Fields  to 
3|,  and  so  on.  In  the  Rhodesian  department  Cam  and 
Motor,  which  had  been  very  weak,  rallied  under  the 
influence  of  a  favourable  development  report,  and  on 
Wednesday  the  whole  market  was  active  and  cheerful. 

West  African  gold  shares  followed  the  general  trend 
of  markets  in  a  sleepy  sort  of  way,  but  Nigerian  tin 
shares  showed  marked  weakness  at  one  time,  owing  to 
the  disappointing  character  of  the  report  as  to  the  results 
of  development  work  on  the  Jemaa  property.  Anglo- 
Continental  fell  to  f,  but  rallied  later.  Other  tin  shares, 
after  being  dull,  recovered  in  response  to  a  sharp  rise  in 
the  metal.  The  Broken  Hill  group  weakened  consider- 
ably, but  participated  in  the  subsequent  recovery,  North 
Broken  Hill,  British  Broken  Hill,  and  Broken  Hill 
South  Silver  rising  sharply. 


Copper  shares,  conspicuous  in  the  early  weakness, 
were  likewise  prominent  in  the  reaction.  This  was  to 
some  extent  due  to  the  recovery  in  the  market  for  the 
metal  following  the  publication  of  the  fortnightly  statistics 
showing  a  further  falling-off  in  the  European  visible 
supply.  Rio  Tinto,  after  falling  to  70I,  rallied  sharply 
to  76J  on  good  buying  both  by  French  and  local  opera- 
tors, while  Amalgamated  advanced  steadily  from  about 
89!  to  93  on  purchases  effected  in  anticipation  of  an  in- 
crease in  dividend  which  was  subsequently  confirmed. 
Mount  Elliott  was  largely  bought  from  Paris  on  the 
announcement  of  a  dividend  of  los.,  and  Great  Cobar 
and  Spassky  were  well  supported.  Cape  Copper 
rose  sharply  on  receipt  of  favourable  news  from  the 
O'Okiep  mine ;  and  Mount  Lyeli,  after  being  adversely 
affected  by  the  reports  as  to  the  fire  at  the  North 
Lyell  mine,  recovered  a  part  of  the  decline. 

Mexican,  Russian,  and  Cobalt  shares  shared  in  the 
improvement,  Cobalt  Town  Site  being  bought  on  further 
encouraging  reports  from  the  mine. 


MINING     NEWS. 

*,"  Frank  and  unbiassed  answers  art  given  to  all  questions  relating  to 
Mines.  Address  Editor  Mining  Section  and  enclose  One 
Shilling  for  each  question  asked.  No  bucket  shop  circular  or 
advertisement  should  ever  be  responded  to  without  first  consulting 
the  Investors'  Review. 


De  Beers. — The  report  for  the  year  ended  June  30  states  that 
the  diamonds  sold,  less  the  decrease  of  stocks  (taken  at  cost  of 
production)  amounted  to  ;f  5,465,887,  to  which  is  added  ^^623,020 
brought  forward,  ;fi45,358  dividends  on  investments,  and  re- 
venue from  other  sources,  making  a  total  of  ;^6,253,988.  After 
deducting  mining  and  other  expenditure,  ^^2,014, 284,  deprecia- 
tion ^'678,050,  interest  ;^i7o,982,  sinking  fund  ;^65,ii5,  and  the 
amount  set  aside  in  respect  of  taxation,  &c.,  there  remained 
a  balance  of  ;£^2,967,39g.  Preference  dividends  absorbed 
;^8oo,ooo,  and  the  deferred  dividends  and  bonus  ;^i, 125,000, 
leaving  a  balance  to  be  carried  forward  of  ;^i,042,39<).  The 
revenue  from  diamonds  compared  with  the  previous  year  in- 
creased by  ^^527,800,  which  was  due  to  higher  prices.  The 
total  distribution  for  the  year  on  the  deferred  was  25s.  A 
dividend  of  7s.  6d.  has  been  declared  for  the  current  year,  so 
that  notwithstanding  the  change  of  date  for  payment  of  divi- 
dends in  future,  shareholders  will  have  received  for  the 
calendar  year  1912  22s.  6d.  per  share,  as  against  20s.  in  1911. 
The  permanent  reserve  has  been  increased  by  ;^ioo,ooo  to 
^1,437,953,  which  is  represented  by  Consols  and  other  first- 
class  securities.  The  directors  have  decided  to  create"  a  special 
reserve  fund  with  a  view  to  providing  for  the  accumulation 
of  the  sum  necessary  for  paying  off  the  4^-2  per  cent.  De  Beers 
South  African  Exploration  debentures.  The  first  instalment, 
set  apart  out  of  this  year's  revenue,  is  £6ii,ii^.  The  stock  of 
blue  ground  and  lumps  on  the  floors  at  June  30  was  10,416,420 
loads.  The  Cape  Explosives  Works,  which  are  owned  by 
the  company,  profitably  continued  its  operations  during  the 
year.  The  question  of  British  income-tax  has  now  been  finally 
settled  with  the  authorities  in  respect  of  the  profits  down  to 
June  30,  igog,  from  which  date  the  company  will  no  longer  be 
taxed  except  for  its  share  of  the  profit  derived  from  the  sale 
of  diamonds  by  the  diamond  syndicate  as  between  the  com- 
pany's sale  price  and  the  syndicate's  actual  realisation  in 
Ixindon. 

Nigerian  Tin  Mining. — In  a  letter  to  the  Nigerian  Chamber 
of  Mines,  the  Colonial  Office  announces  that  arrangements  are 
being  made  for  a  systematic  survey  of  the  tin-mining  area  in 
Northern  Nigeria,  and  that  until  that  survey  is  well  advanced 
no  more  exclusive  licences  to  prospect  will  be  issued  and  no 
more  mining  leases  will  be  granted.  Exceptions  will  be  made 
— {a)  in  the  case  of  applicants  for  exclusive  licences  to  pros- 
pect who  have,  on  or  before  October  16,  already  left,  for 
Nigeria  to  carry  out  prospecting  under  an  exclusive  licence, 
and  to  whom  refusal  to  grant  it  would  cause  hardship,  and  {6) 
in  the  case  of  applicants  for  mining  leases  who  already  possess 
exclusive  licences  to  prospect  which  entitle  them  to  mining 
leases. 

European  Copper  Statistics. — Messrs.  Henry  R.  Merton  and 
Co.'s  statistics  of  popper  show  that  on  October  15  the  European 
visible  supply  was  46,774  tons,  as  compared  with  47-945  tons  at 
the  end  of  September.  The  total  European  supplies  for  the 
fortnight  amounted  to  ig,8oi  tons,  while  the  deliveries  amounted 
to  20,972  tons. 

Globe  and  Phcenix  Gold  Mining. — The  interim  report  for 
the  half-year  ended  June  30  states  that  there  has  been  an  im- 
provement in  the  native  labour  position,  and  that  from  now 
until  the  middle  of  next  year  there  should  be  a  full  supply  of 
efficient  workers.  Much  anxiety  has  been  caused  by  the  drought 
prevalent  in  Rhodesia  this  season.  The  Sebakwe  River,  from 
which  the  water  supply  at  Que  Que  is  drawn,  usually  ceases 
to  flow  about  a  month  or  six  weeks  before  the  first  fall  of  rain 
in  November,  but  this  year  the  period  is  extended  to  about 
seven  or  eight  months.  But  it  is  hoped  that  the  steps  taken 
to  store  sufficient  water  will  prove  successful  unless  the  Novem- 
ber rains  are  late.  The  expense  involved  has  been  consider- 
able, and  working  costs  have  risen  owing  to  higher  prices 
throughout  the  country  consequent    on  the  ■  drought.     It   was 
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found  necessary  to  close  down  the  accumulated  slimes  plant  at 
the  end  of  June  in  order  to  economise  water,  and  to  defer  the 
starting  of  the  new  sands  plant  on  its  completion  at  the  end  of 
August,  owing  to  its  large  consumption  of  water.     With  regard 
to  development  work,  it  was  found  that  the  most  suitable  site 
for  the  new  vertical  main  shaft  was  on  ground  known  as  the 
John  Dull  claims,  which  were  therefore  acquired.     On  Septem- 
ber 7  the  shaft  had  been  sunk   106  feet.     The  ore  reserves   at 
June  30  were  estimated  at  179,427  tons  of  an  average  value  of 
3^.6   dwts.    per    ton,    representing     a     total     gross    value     of 
2^1,341,396.     At  March  31  the  tonnage  was  178,582,  the  average 
value  36.6  dwts.,  representing  a  total  gross  value  of  ;^i,372,58i. 
m^g_   There   were   also  on  June  30  partly  treated  materials  on   the 
■Hl  surface,   which  on  retreatment  (principally  in  the    new    sands 
l^f  plant)  were  estimated  to  yield  a  profit  of  about  jf  115,000.      The 
I^V' gold  produced  during  the  half-year   amounted  to   57,383  ozs.  ; 
l^tthe  average  assay  value  of  the  ore  fed  to  the  mill   was  38.71 
I^K  dwts.  to  the  ton,   against  the  estimated  average   grade  of  ore 
I^B  standing  in  the  mine  of  37  dwts.   per  ton  at  the  beginning  of 
I^F-  the  period,  and  35.6  dwts.  at  the  end.     In  July  a  first  interim 
dividend  of  is.  gd.  per  share  was  paid,  and  a  second  interim 
^^^  dividend  of  the  same   amount  will   be  paid   on  November    14, 
I^Btthe  directors  having  been  assured  that  there   is   no  likelihood 
|^^V<of  the  failure  of  the  temporary  water  supply. 
I^B     Kalcukli  Gold  Minks.— According  to  the  general  manager's 
I^B  report   for  the  year   ended  July   31,   123,800  tons  were  treated 
^^^Bfor    a  yield   of  ^251,630,   as   compared  with    127,010   tons   for 
^^^■;£^29(),6ig    in    the    preceding    year.     The    accidental     failure   of 
^^^■■electric  power  in  February  accounted  for  the  reduced  tonnage. 
I^^VThe  percentage  of  extraction  was  93.67  per  cent.,  as  compared 
^^P  with   94.75    per    cent.,    while   the    working   costs   amounted    to 
^1  OS.  6.o5d.  as  against  19s.  io.66d.     It  is  expected  that  mining 
costs  will  show  some  reduction  in  the  ensuing  year,   but  that 
treatment  co.sts  will  remain  about  the  same.     No  positive  esti- 
mate  of  ore  reserves  and    values   is    given,    but  the    manager 
states  that  it  would  appear   quite  safe  to  place  the  profitable 
ore  that  should  result  from  present  development  at  250,000  tons. 
During  the  year  ore  was  taken  from  18  different  levels,  and  so 
far  no  individual  level,  it  is  declared,  has  been  depleted. 

Angi.o-Fkknch  Land  Co.  of  the  Thansvaal. — In  view  of  the 
proximity  of  the  company's  farm  Kerste  Geluk  to  the  Bloemhof 
alluvial  diamond  diggings,  the  board  decided  to  have  the 
farm  prospected.  Although  diamondiferous  ground  was  found, 
no  diamonds  were  discovered,  and  prospecting  was  abandoned. 
The  available  cash  resources  of  the  company  at  the  end  of 
May  last  were  ^^12,190. 

Cape  Copper.— A  telegram  from  the  property  states  that 
copper  ore  was  struck  in  "  B  "  hole  at  a  depth  of  307  ft.,  and 
that  at  51  depth  of  341  ft.  the  hole  was  still  in  ore.  The  ore 
is  similar  to  that  .struck  in  "  C  "  hole,  namely,  6  per  cent.  The 
"  B  "  hole  is  situated  about  500  ft.  east  of  the  new  shaft  at 
the  O'okiep  mine. 

Talisman  Consolidated.— It  is  announced  that  owing  to 
labour  troubles  supplies  of  fuel  have  been  suspended,  and  that 
consequently  all  mining  work,  except  pumping,  has  been  dis- 
coiitinued  until  further  supplies  are  available.  Present  stocks, 
it  is  stated,  are  sufficient  to  last  for  about  three  weeks. 

North  Mount  Lyell  Fire.— A  .serious  fire  broke  out  on 
Saturday  at  the  700  ft.  level  of  the  North  Mount  Lyell  mine, 
resulting,  unfortunately,  in  loss  of  life,  the  extent  of  which, 
however,  is  not  yet  known,  as  about  27  men  were  at  the  time 
of  writing  still  imprisoned  in  the  mine.  Fifty  men  sought 
refuge  at  the  1,000  ft.  level,  and  were  rescued.  The  total  death- 
roll  so  far  is  21. 

ArOROMA  Goldfields.— In  the  report  for  the  period  ended 
March  31  it  is  stated  that  it  was  anticipated  that  a  constant 
supply  of  water  would  be  available  this  month  to  carry  on 
mining  work  continuously.  On  May  31  a  test  clean-up  was 
made  of  about  6,000  cubic  yards  of  upper  gravel,  which  yielded 
.46  ozs.  of  retorted  gold,  giving  an  extraction  of  about  8d.  per 
•cubic  yard.  The  working  costs,  it  is  estimated,  will  not  exceed 
ad.  per  cubic  yard,  while  higher  values  will,  it  is  expected,  be 
•obtained  from  the  washing  of  lower  gravels.  As  the  cash  re- 
sources of  the  company  at  March  31  were  not  sufficient  to  com- 
plete a  scheme  for  an  increased  storage  of  water  the  directors 
and  some  of  the  large  shareholders  arranged  to  furnish  the 
necessary  funds.  The  Peruvian  Government  has  granted  the 
company  the  right  to  select  about  220,000  acres  of  land  in 
return  for  constructing  and  maintaining  a  road  from  Phara 
and  Huco  to  the  mine. 

Murchison  Associated. — The  report  for  the  13  months  ended 
June  30  states  that  as  a  considerable  quantity  of  ore  has  been 
opened  up  at  Day  Dawn,  which  should  yield  a  profit  on  treat- 
ment, instructions  have  been  given  to  put  the  ore  through  the 
mill,  and  also  to  treat  the  old  tailings.  Results  obtained  from 
developments  on  the  Bullfinch  leases  having  been  unsatisfac- 
tory, the  directors  decided  that  further  expenditure  on  the  pro- 
perty would  be  unjustified.  The  company  holds  a  considerable 
interest  in  the  Ceylon  Consolidated  Rubber  F.states,  and  the 
financial  position  of  this  companv,  it  is  stated,  is  sound,  the 
available  funds  being  ample  to  carry  it  through  to  the  dividend- 
paying  stage.  Over  400,000  trees  have  been  planted,  some  of 
which  will  come  into  bearing  this  year.  The  company  has 
secured  a  lease  on  2,000  acres  in  Cevlon,  which  it  is  intended 
to  plant  with  Ceara  rubber. 

Gekvor  Tin  Mines. — During  the  year  ended  June  30 
'4>4.';S  tons  of  ore  were  crushed,  yielding  tin  oxide  valued  at 
;f  16,823,  being  an  average  of  23s.  per  ton.  The  production  of 
tin,  however,  has  been  secondary  to  an  increase  in  reserves  of 
ore,  and  with  the  growth  of  these  to  the  provision  of  an  in- 
creased and  improved  treatment  plant.  Reserves  of  ore  are 
now  sufficient  to  ensure  the  ore  supply  for  an  enlarged  plant  for 


at  least  two  years,  but  further  development  work  will  be  carried 
out  so  as  to  justify  a  further  increase  in  the  treatment  plant. 
The  directors  propose  to  provide  additional  capital  by  creating 
debentures  to  be  offered  to  shareholders. 

LvuKNHUHf;  (Transvaal)  Gold  Kxi'lobation. — The  result  of 
work  for  the  year  191 1  was  a  debit  balance  of  £93'  '•'*  P'*- 
vious  year's  balance  being  a  debit  of  j^47o.  Cash  in  bank  and 
on  deposit  at  intere.st,  &c.,  amounted  to  {,\,(y]T,  as  compared 
with  ^2,022  at  the  end  of  1910,  while  the  amount  due  by 
sundry  debtors  was  also  less  by  ;^I47.  Liabilities  show  an 
increase  of  £i:\.  The  investments  remain  unchanged,  and 
stand  in  the  balance-sheet,  as  before,  at  cost. 


MINING     RETURNS. 


Bibiani. — 7, no  tons;  cyanide,  5,328  tons  ;  value,  ;f8,305. 

Brilliant  Deeps.^376  tons  ;  value.  ;f  2,200. 

Briseis  Tin. — Black  tin  cleared  up  from  Briseis,  45  tons  (Aug.,  45 
tons).     Wallace:  Gold,  625  ozs.  (Aug.,  679  ozs.). 

British  Broken  Hill. — 7,414  tons  produced  1.075  to"*  ^^^  con- 
centrates, containing  688  tons  lead  and  26,875  ozs.  silver  ;  also  1.061 
tons  zinc  concentrates,  assaying  11  per  cent,  lead,  12  ozs.  silver  per 
ton  and  41  per  cent,  zinc  ;  aJso  produced  1.610  tons  slimes. 

Broken  Hill  Proprietary  Block  14. — 1,480  tons  carbonate  ore 
dispatched,  containing  381  tons  lead  and  24,923  ozs.  silver ;  also 
dispatched  1,125  tons  sulphide  ore. 

Bucks  Reef. — 875  tons.  217  ozs.;  sands  and  concentrates.  36  ozs.; 
value,  ^1,049;  loss,  ^769. 

Buena  Tierra. — Ore  mined.  2,600  tons;  expenses,  U.S.  $12,000 
(^4.62  per  ton) ;  sold  to  smelters.  2,800  tons  ore.  which  yielded 
nett  profit  U.S.  $35,000  ($12.50  per  ton). 

Claremont  (Rhodesia). — 2,425  tons,  6ig  ozs.;  profit,  ^536. 

Cobalt  Town  Site. — Week  Oct.  12  :  Value.  £^,<if,r ;  profit,  jf 3,287. 

Duff  Development. — Production  week  Oct.  5  45  ozs.,  making 
2,460  ozs.  since  Jan.  i. 

Durban-Roodepoori. — 13,975  tons,  2.598  ozs.  ;  tailings,  710  ozs. ; 
slimes,  147  ozs.  ;  and  by-products,  58  ozs.  ;  profit,  ;f  3.140. 

El  Oro.— 19,210  tons  tailings  re-treated,  15,910  tons;  producing. 
U.S.,  $168,530;  profit,  U.S.,  $53,740  ;  railway,  U.S..  fji.i^o;  total 
nett  profit,  /ii,676. 

Esperanza. — Crushed  7,891  tons;  tailings  treated,  11.402  tons; 
concentrates  shipped,  203  tons;   total  revenue,  $115,168;    profit, 

Forbes  Rhodesia. — Sheba  Bongolo :  140  tons,  18  ozs.  ;  cyanide, 
82  ozs.     Blanket :  72  tons,  36  ozs.     I.X.L. :  494  tons,  63  ozs. 
Gaika. — 2,719  tons.  1.055  ozs.  ;  cyanide,  277  ozs.  ;  value,  ^'5,597. 
Great  Boulder. — 16,049  tons  treated  at  sulphide  mill,  13.192  ozs.  ; 
2,423  tons  old  tailings,  158  ozs.  ;  total  value.  ^^48,934. 

Jumbo. — 3,450  tons,    1,281  ozs.  ;   profit,    ^1,045.     This  includes 
250  tons  of  ore  from  Commonwealth  mine,  producing  69  ozs., 
value  /300. 
Kuskie  (Nigeria)  Tin. — Output  5  tons. 

Kyshtim  Corporation. — Output  blister  copper,  four  weeks  Oct.  1 2, 
777  tons. 

Matabele  Queen's. — 1.550  tons.  954  ozs. 

Mills'  Day  Dawn  United. — 825  tons,   value,  including  residues, 
;f  1.430- 
Naraguta  (Nigeria)  Tin. — Sept.,  35  tons.     Despatched  25J  tons. 
New  Brilliant  Freeholds. — 747  tons  ;  value,  including  residues, 
^1,680. 

New  Zealand  Crown. — 1,938  tons  of  ore,  £i,yyj.  Working 
loss,  £62. 

North  Broken  Hill. — 5,873  tons  crude  ore,  producing  i.oio  tons 
concentrates,  containing  680  tons  5  cwts.  lead,  and  23,028  ozs. 
silver. 

No.  2  South  Great  Eastern. — 546  tons.  210  ozs. 
Oriental   Consolidated. — Crushed  26,699  tons  ;    gross  receipts 
U.S.  gold,  $130,730;  net  profit,  $47,473. 
Oroville  Dredging. — Gross  output  week  Sept.  28,  $9,142. 
Oroya  Leonesa. — 1,401  tons  milled  ;   value  of  bullion.  £2aig- 
Pekin  Syndicate. — Output  of  coal,  60,500  tons ;  sales,   32,500 
tons;  colliery  consumption,  4,500  tons. 

Rezende. — Rezende :  4,100  tons,  1.687  ozs.;  profit,  £2,01$, 
Penhalonga  :  5.600  tons,  1,123  ozs  ;  profit,  ^258. 

St.  Ives  Consolidated, — 17  tons,  16  cwts.  black  tin  produced, 
realised  ;^2,28i. 

San  Miguel  Copper. — Quarter  ended   Sept    30 :   Ore  extracted, 

16,187  tons;  crude  cupreous  ore  shipped,  6.365  tons;  washed  ore 

shipped,  23,099  tons  ;  fine  copper  in  precipitate  produced,  144  tons. 

Selukwe  Columbia. — 3,140  tons,  1,225  ozs.;  cyanide,  478  ozs.; 

value,  /7,204. 

Standard  Consolidated  Tin. — Treated  57  tons  ore  (won  from  de- 
velopment operations),  which  yielded  1.6  tons  black  tin. 

Susanna. — i,i2o  tons,  529  ozs.  ;  sands,  94  ozs. ;  slimes,  45  ozs. ; 
value,  ;£2.8i2. 

Tarkwa  Banket  West. — 450  tons,  78  ozs. 
Tingha  Consolidatetl  Tin. — I'roduction  Sept.,  13  tons. 
Weardale   Lead. — Ore  raised.   406  tons ;    pig  lead  smelted,  303 
tons ;  average  price  obtained  for  pig  lead  sold,  ;^20  i6s.  lod.  per 
ton  nett. 

Willoughby's  Consolidated. — Mines  leased  786  ozs.,  3.995  tons; 
worked  by  company  618  ozs.,  1,320  tons. 

Zinc  Corporation. — Sept.,  29,810  tons  tailings  treated  in  zinc 
plant  and  10,406  tons  ore  in  lead  mill,  producing  7,165  tons  zinc 
concentrates  and  2,898  tons  lead  concentrates;  gross  income, 
;f42,5o8  ;  nett  profit,  ;f  11.898. 


A  branch  of  the  National  Provincial  Bank  of  England,  Ltd., 
has  been  opened  at  Halifax,  Vorks,  under  the  management  of 
Mr.  W.   Kennett. 
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Name. 


Barry 

Brecon  and  Mertbyr 

Cambrian 

Ceniral  Lonion 

City  and  South  London    . . 

Furness  

Great  Central 
Great  Eastern 
Great  Northern  and  City  . . 
Great  Northern 
Grea*  Western 
Jiull.  nd  Barnsley  . . 
Lancashire  and  Yorkshire. 
Lon.  Briyhton  &  S. Coast., 
London  &  North  Western- 
London  &  South  Western.. 
London  Electric 
Metropolitan 
Metropolitan  District 

Midland  

North  Eastern 

North  London 

North  Staffordshire 

Rhymney 

South  Eastern  &  Chatham. 

Taff  Vale       


Date. 


Oct.  13 
13 


Gross  Traffic 
for  week. 


Gross  Traffic  for 
year  to  date. 


Amt. 


€ 
18.185 
2,334 
6,013 

5.544 

3.ifi7 

ii,X50 

99,100 

114,300 

1.556 
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296,000 

J4.845 
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14.380 
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13.334 
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221,424 
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93.324 
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In.  or 

dec.  on 

1911. 


£ 
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10 

402 
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—  900 
+-  26 

—  1,000 

-i- 13,000 

—  188 
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650 
253 
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82 

—  770 

—  65 
4-    2,028 
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Amt. 
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SCOTCH   RAILWAYS. 


Caledonian 

Glasgow  &  South  Western. 
Great  North  of  Scotland  . , 

Highland        

North  British 


Oct.  13 
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IRISH  RAILWAYS. 


Belfast  and  County  Down . 
Great  Northern 
Gt.  Southern  and  Western. 
Midland  Great  Western   . . 
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•  From  July  j. 

FOREIGN   RAILWAYS. 


GROSS  TRAFFIC   FOR 

WEEK. 

--      . ■ 

GOODS  TRAFFIC  TO     DATE. 

Name. 

Week 
ending 

In 

.  or  Dec. 

« 

In 

.  or  Dec 

Amount 

3n  last 
year. 

^ 

Amount 

on  last 
year 

Alcoy  and  Gandia . . 

Oct.  12 

Ps.8,000 

— Ps.1,500 

+ 

Ps.  569,300 

_ 

P.122.700 

Algeciras  (Gib.)     . . 

„      5 

Ps.53,146 

— 

Ps.506 

J 

Ps.  639.75s 

+ 

's.48,392 

Anglo-Chilian 

Sept.  • 

23.000 

+ 

80a 

9 

189,938 

— 

28.312 

Antofagasta    (Chili) 

Oct.  13 

39,720 

+ 

3,990 

t 

1,321,600 

+ 

106,870. 

Arauco 

Aug.    • 

9.450 

+ 

1,050 

+ 

80,700 

+ 

11,129 

Argentine  N.E. 

Oct.  II 

6,534 

+ 

686 

I 

99.51!' 

-1- 

12,099. 

Argentine  Trans... 
Bilbao  R.  and  Canta. 

,.    12 

2,000 

— 

670 

: 

9,660 

— 

24,425 

Sept.  » 

7.265 

-l- 

4.754 

9 

55.H7 

— 

4.664 

Bolivar 

8,coo 

+ 

2.247 

1 

22,250 

■t- 

4,374 

Brazil 

Aug.   ♦ 

82,000 

+ 

7.712 

t 

747.401 

+ 

145.472 

Brazil  Gt.  Southern 

Sept.  ♦ 

Mls.30,000 

— 

«s.  750 

8 

M|S299,500 

—Ms  17,250. 

B.  Ayres  &   Pacitic 
Do.      Central.. 

Oct.  12 

95,000 

+ 

13,000 

J 

1,377.000 

■¥ 

154.601 

Sept.  • 

19.612 

+ 

2,683 

3 

56,265 

+ 

11,69* 

Do.  Gt.  South'n 

Oct.  13 

108,000 

+ 

13,000 

1 

l,633,coo 

■k- 

3«5,938- 

Do.        Midland 

„    13 

2,310 

+ 

1,402 

I 

36,030 

+ 

23,707- 

Do.       Western 

,.    13 

49.665 

+ 

5,979 

+ 

728,781 

+ 

75,489 

Do.     Ensenada 

..    13 

I,20O 

+ 

100 

: 

13,600 

— 
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Cartagena  (Col.)    .. 

July    • 

27,281 

+ 

1,409 

Central  Argentine. . 

Oct.  12 

127.500 

-(- 

34.365 

X 

1,813,269 

+ 

397,773 

C.  Or'g'ayofMte  V. 
Do.   EasfnEx. 

„    12 

14.630 

+ 

2,181 

I 

183.336 

+ 

20,34S 

,.    12 

4.771 

+ 

24 

54,677 

+ 

3,46s 

Do.  Nonh'nEx. 

,.    12 

3,038 

+ 

771 

33,711 

■1- 

3,835 

Do.  Wesfn  Ex. 

,,    12 

2,172 

+ 

505 

X 

24.125 

+ 

3,461 

Colombian  National 

Sept.  • 

8,500 

— 

Cordoba  Central  . . 

Oct.  12 

6,200 

+ 

250 

J 

86,515 

— 

4.970 

Do.  North'nand 

N.-W.Argn.Ex. 

,,    12 

15,370 

+ 

230 

J 

251,470 

— 

I5,33S 

Do.   B.Ayr.  Ex. 

,,    12 

7,683 

+ 

3.015 

J 

102,150 

-1- 

38,300. 

Cordoba  and  Ros. . . 

,,    12 

8,905 

+ 

2,315 

X 

125.370 

->r 

25,560 

Costa  Rica   .. 

Aug.  10 

7.185 

— 

530 

56,953 

+ 

7,748 

Cuban  Central 

Oct.    12 

6,065 

+ 

498 

\ 

90,689 

+ 

5.04* 

Egyptian  Delta      . . 

Sep.  20a 

6,933 

+ 

1,312 

§ 

117.624 

+ 

2,382 

Entre  Rios  . . 

Oct.   12 

10,200 

— 

200 

I 

117,500 

— 

12,800 

Gt.  South,  of  Spain 

»      5 

Ps.74,952 

+  PSI5,I46 

\ 

PS2,883,9I4 

-I-P.639,299- 

Gt.  West  of  Brazil.. 

„    12 

14,895 

+ 

2,241 

+ 

478,000 

240 

Havana  Central     . . 

>.    12 

4,876 

-h 

538 

: 

69.139 

+ 

3,886- 

Inter,  of  C.  Amer... 

Aug.   » 

37.294 

+ 

13,300 

t 

237.010 

+ 

60477 

La  Guaira  and  Car. 

Sept.  • 

8.250 

+ 

2,250 

t 

75,250 

+ 

14.500 

Leopoldina  . . 

Oct.  12 

41.615 

+ 

9,307 

+ 

1,262,278 

+ 

217,064 

Madeira- Mamor^  .. 

Aug.    » 

26,713 

+ 

161 

t 

191,078 

■I- 

113,543 

Manila 

Oct.  12 

4.34S 

+ 

222 

+ 

204,392 

— 

3,752 

Midland  of  W.A.  .. 

July    • 

9,42s 

— 

250 

J 

9,428 

— 

25a 

Midland  Uruguay . . 

Sept.  • 

10,638 

h 

2,394 

3 

.F''36 

+ 

8,301 

N.W.  of  Uruguay  .. 

,,      * 

$29,000 

+ 

*i,9oS 

3 

$8^,896 

+ 

$10,727 

Nitrate 

Oct.  15!: 

32,182 

445 

+ 

509.015 

+ 

25,961 

Ottoman 

Oct.    5 

13,800 

+ 

2,769 

I 

141,735 

+ 

17,204 

Paraguay  Central  . . 

,,      13 

2,970 

— 

60 

1 

42,500 

— 

2,520 

Peruvian  Corpn.    . . 

Sept.  * 

$951,625 

— 

»I9,353 

3 

$2,921,243 

+ 

$142,17^ 

Puerto  Cab.&  V'len. 

* 

3,000 

— 

230 

9 

31.500 

+ 

5,000 

Salvador 

Cct.  12 

$23,750 

-^ 

$8,450 

+ 

$2,002,126 

+ 

I407.670 

Salmana  and  Santia.  Aug.    * 

2,700 

-t- 

l,0tl 

+ 

35.600 

+ 

8,534 

San  Paulo    . .         . .  Oct.    6 

64,052 

^ 

869 

t 

1.623.354 

+ 

166,217 

Taltal 

Sept.  • 

21,360 

— 

2,205 

I 

75,135 

+ 

7,2ca 

United  of  Havana. . 

Oct.  12 

19.344 

+ 

2,606 

I 

258,938 

+ 

44, -43 

United  of  Yucatan.. 

„       5 

$6c,4O0 

+ 

$5,200 

t 

$2,328,300 

+ 

$232,0JO 

Uruguay     Northern 

Sept.  • 

2.606 

-I- 

80 

3 

o'''^^^ 

+ 

1,110 

West'n  of  Ha\-ana. . 

Oct.  12 

4.390 

^ 

103 

+ 

82,738 

-h 

5,340 

W.  Pass  and  Yukon 

Sept.30 

$90,270 

— 

— 

■ — 

— 

Zafra  and  Huelva. . 

Sept.  » 

14,661 

— 

551 

+ 

126,560 

■1- 

14,194 

'  Months. 


+  From  Jan.  i, 
§  From  April. 


{  From  July  i. 
a  10  days. 


U  15  days. 


October  ig,  igi2. 


Zbc  Jnvestora'  IRevlew. 


5'9 


INDIAN  RAILWAYS. 


» 

hs. 



k»:  ■  ■ 

K>. 

lis. 

AsBftm  Bengal 

Sept.14 

2,16,000 

— 

3,029 

«s.7<,50o 

+    l,8o,7«l 

Barsi  Light  . . 

Oct.  IS 

8,600 

+ 

2,300 

1,79,900 

—       29.200 

Bengal  &  N.W.     . . 

Sept.14 

2,96,510 

.'r- 

5,968 

36,20,224 

+    4,66,420 

Bengal  Dooars 

,.    14 

11,788 

— 

276 

130,170 

+        14,867 

Do.   Kxtensicn  . . 

„    '4 

14.879 

+ 

796 

161,677 

+       25,403 

Bengal  Nagpur 

Sept.2i 

6,16,000 

— 

12,000 

78,65,000 

+  20,19,000 

Bombay   &   Baroda 

Oct.  J2 

10,31,000 

+ 

96,000 

I,5I,2b,O0C 

+  18,89,000 

Burma 

Sept. 14 

2,60,327 

— 

38,305 

30,36,279 

-    1,23.195 

Delhi  Umhalla 

Oct.  12 

59,900 

— 

8,682 

8,18,000 

+       12,97» 

East  Indian. . 

„    12 

22,28,000 

+ 

3.91,000 

2,89,23,000 

+  42,49,000 

<>t.  Indian  Penin.  .. 

„    12 

13,87,900 

+ 

1,50,900 

1,92,00,341 

+  25,30,128 

Lucknow-Bareilly. . 

Sept.  14 

34,983 

+ 

10,862 

4,42,845 

f       95,617 

Madra<;      and       S. 

Mahratia  .. 

Sept.21 

6,52, coo 

i 

21,251 

81,74,350 

+       «9,857 

Nizam's  Guar. 

,,    21 

1,10,644 

f 

3,317 

11,59603 

-       44,197 

Rohilkund    .. 

Sept.14 

30,9(;6 

t- 

7.910 

1.78,333 
58,32,281 

+       77,218 

South  Indian 

Sept.2i 

4,89.251 

+ 

31.4<4 

+    2,35,772 

Southern  Punjab  . . 

Oct.    5 

87,975 

+ 

17,200 

t 

12,90,300 

+    1,70,025 

Do.      Extensions 

„      5 

20,925 

^ 

3,589 

3,19,920 

+       50,539 

UNITED 


Chesapeake  &  Ohio 

Chicago  G.W, 
Colorado  &  Soulh'n 
DenvcratRio  Jan... 
Inter,  of  Mexico  . . 
Louisv'e  &  Nashv'e 
Mexican 

Do. 

Do 

Minneapolis  S.  Paul 
Missouri  Kansas  . . 
Missouri  Pacific  .. 
National  of  Mexico, 
Seaboard  Air 
Southern 


Oct. 

7 

,, 

7 

,, 

/ 

,, 

7 

„ 

7 

Aug 
Oct. 

7 

¥ 

8 
14 

Sep. 
Oct. 

14 
7 

„ 

14 

,, 

7 

II 

7 

,, 

7 

I  July 

STATES 

» 

608,000 

269,000 
286,000 

5j6,8oo 
122,700 

1,173,000 
339.50c 
675,200 
161,800 
7r9,ooo 
671.827 

1,323,000 

1,082,000 
465,000 

1.383.000 


AND  MEXICAN. 


t 

—     6,000 
ml 

—  3,000 
+  106,600 

-  27,340 
+    10,000 

—   13,200 
+    12,800 

—    2,400 
+  163,000 
+    40,529 
+  131,000 

—  141,000 

+     9,000 

+    14,000 

'  Nett.  +  From  July  i.  S  Gross. 

COLONIAL  RAILWAYS. 


$ 

9,508,000 
3,730,000 
3,716,000 
7,194,300 
2,220,420 
15,294,000 
751.400 
1,443,500 

»,453,«00 
6,132,000 
8,328,913 

16,594,000 
5,725,000 
17,678,000 


$ 

206,000 

98,000 

316,000 

347,200 

95,680 

501,000 

66,goo 

133,400 

174,600 

748,000 

467,625 

—  996,000 
+  98,000 
+  825,000 


« 

» 

• 

« 

Beira 

Aug. 

£46,014 

-       £790 

— 

— 

. — 

Canadian    Northern 

Oct.    14 

523,700 

+     42,800 

t 

6,242,400 

+     828,100 

Canadian  Pacific    . . 

,,    14 

2,957,000 

+   447,000 

41,148,000 
£2,669,192 

+  6,309,000 

Gr.  Trk.  Main  Line 

„    14 

£167,860 

+    £9,006 
+    £1.537 

+  £227,352 

Canada  Atlantic     .. 

,,    14 

£11,094 

£148,432 

+  £16,669 
+    £25,132 

Gr.  Trk.  Western.. 

,,    14 

£29,014 
£10.490 

+    £5,042 

£423,831 

Do.Det.G.  H.&M. 

„    14 

+       £265 

£146,761 

+  £9,933 
-    £25.717 

Masbona  and 

Aug. 

£56,264 

—    £4,335 

ti* 

£568,051 

Quebec  Central.     . . 
Rhodesia      .. 

Oct.  14 

28,234 

+       2,796 

518,897 

+       79.781 

Aug. 

£88,529 

-    £8,471 

»• 

£631.757 

-    £43,138 

* 

Months. 

t  July  I. 

MONTHLY    STATEMENTS. 


NETT   EARNINGS   FOR 

MONTH. 

NETT  EARNINGS  TO  DATE. 

NAUB. 

Month. 

Amount. 

In 
on 

or  Dec. 
last  year 

Amount. 

In 

on 

or  Dec. 
last  year 

Dols. 

Dols. 

Dols. 

Dols. 

Atchison 

Aug.     » 

9,631,000 

+ 

763,000 

2 

18,591,000  1  + 

1,701,000 

Atlantic  Coast  Line 

426,000 

+ 

56,000 

2 

765,000  1 — 

37,000 

Baltimore  &  Ohio  . . 

* 

8,878,000 

+ 

587.000 

2 

16,931,000  + 

1,319,000 

Canadian   Northern 

Jl 

370,800 

+ 

56,100 

2 

865,400  1  + 

189,100 

Canadian  Pacific    . . 

4,718,000 

+ 

642,000 

1 

9,166,000 !+ 

1,387,000 

Clncago  &  N.W.    . . 

* 

8,140,000 

+ 

787,000 

a 

14,890,000  .+ 

1,331,000 

Chicago  Burl.  &  Q. 

3,040,000 

+ 

450,000 

2 

5,044,000  + 

675,000 

Chicago  G.W. 

384,000 

■1- 

72,000 

2 

1.453.000,+ 

131,000 

Chicago  Mil.  &  S.P. 

6,260,000 

+ 

765,000 

3 

11,021,000    + 

1,481,000 

Cuba 

July      * 

334,393 

+ 

71.7*7 

I 

334.393    + 

71,727 

Do 

»    t 

82,235 

+ 

23,008 

I 

82,235    + 

23,008 

Delaware  St  Hud.  . . 

Aug.     • 

2,281,000 

+ 

298,000 

3 

4.334.000   + 

584,000 

Denver  U  Rio 

563,000 
1,809,000 
£230,700 

— 

68,000 

3 

1,038,000  — 

110,000 

Erie 

,, 

+ 

128,000 

2 

3,387,000   + 

199,000 

Gr.Tr.  Main  Line.. 

,, 

+ 

£35.200 

3 

£414,000  + 

£45,500 
£14,950 

Canada  Atlantic     . . 

,, 

£700 

£12,550 

3 

£7,100  ;— 

Grand  Trunk  Westn 

,^ 

£2., 000 
£300 

+ 

£6.830 
£1,950 

1 

£35,600 

+ 

£4,630 

Do.Del.G.H.&Mil. 

,, 

— 

2 

£6,8oo§ 

— 

£12,100 

Gt.  Northern 

* 

6,886,000 

+ 

885,000 

2 

•3.355,000 

+ 

1,608 

Illinois  Central 

,^       * 

5,464,000 

— 

88,000 

2 

10,561,000 

— 

119,000 

Kansas  City  Southn. 

JJ 

383,902 

+ 

107,706 

2 

666,874 

-+- 

158,234 

Lake  Shore  &  Mich. 

„ 

1,996,000 

+ 

29,000 

2 

3,356,000 

— 

26,000 

Lehigh  Valley 

l,33S,ooo 

+ 

235,000 

2 

2,592,000 

+ 

503,000 

Louisville  &  Nashvl. 

1,241,000 

— 

47,000 

2 

2,189,000 

— 

173,000 

Miss.  K.  &  Texas  . . 

JJ 

2,692,000 

+ 

311,000 

2 

4,975,431 

+ 

439.768 

NewYorkCent.&H. 

1, 

3,844,000 

— 

255,000 

8 

13.266,000 

— 

1,053,000 

N.Y.  N.  Haven  &H. 

* 

6,410,194 

+ 

812,174 

2 

12,163,959 

+ 

1,368,230 

New  York  Ont.&W. 

,,        ♦ 

1,024,000 

+ 

73,000 

2 

2,002  ,OGO 

+ 

118,000 

Natl,  of  Mexico     .. 

J^ 

2,156,000 

— 

222,000 

2 

3,456,000 

— 

312,000 

Norfolk  &  Western. 

♦ 

3,875,000 

+ 

383.000 

2 

7,455,000 

+ 

909,000 

Northern  Pacific   . . 

2,098,000 

+ 

12,000 

2 

3,929,000 

+ 

160,000 

Pt:nnsylvania 

15,799.061 

+  2,033,393 

2 

30,463,796 

+ 

3,979,071 

Pennsylvania  Co.  . . 

,.     • 

6.227,837 

+ 

911,160 

2 

12,222,658 

+ 

3,192,964 

Reading 

1,769,000 

+ 

670,500 

2 

3,179,000 

+ 

903,500 

Rock  Island. . 

,, 

1,859,000 

+ 

528,000 

2 

3.179,000 

+ 

977,000 

Southern  Pacific    . . 

J^ 

4,786,000 

+ 

934.000 

2 

8,989,000 

+ 

1,6^3.000 

Southern 

,J 

1,642,000 

+ 

68,000 

2 

3,027,000 

+ 

139000 

St.  Louis  &  San  F. . 

« 

3,948.000 
3.835,000 

+ 

392,000 

2 

7,419,000 

+ 

588,000 

Union  Pacific 

„ 

+ 

565,000 

2 

7,204,(XX) 

+ 

92,2430 

Wabash 

• 

2,930.490 

+ 

229,850 

2 

5,480,501 

+ 

031.901 

♦  Gross  earnings.        t  Surplus.        §  Loss. 

TRAMWAY   AND   OMNIBUS.- HOIVn:. 


£ 

~" 

£ 

,    ~ 

£ 

BathElectrlo         ..  0< 

it.   9 

853 

+ 

60 

41 

37.433 

+ 

3.317 

Bristol 

,   11 

7,024 

+ 

777 

t 

285,896 

+ 

22.959 

British  Elec.  Tract. 

,    II 

32,436 

+ 

495 

t 

1,354,729 

+ 

44,096 

Dublin  United 

,    II 

5,966 

+ 

546 

15 

89.595 

— 

8,983 

F.I.A.T Ju 

General  Motor       . .  Ju 

[16  29 

4,023 

— 

212 

ly  1 3 

17,289 

— 

471 

— 

— 

— 

Hastings  and  DIst..  0< 

t.  10 

986 

+ 

39 

t 

41,139 

— 

3,409 

Isle  ol  1  hanet 

•    12 

471 

+ 

I 

« 

843 

— 

167 

Lanarkshitc 

,     3 

1.649 

+ 

80 

40 

38,187 

+ 

964 

Lancashire  United.. 

,      9 

1,390 

+ 

37 

t 

35.339 

16^ 

London  Cnty.  Cncl. 

.       2 

42,058 

— 

836 

! 

1,124,836 

— 

59.095 

London  General    . . 

.     12 

56,270 

+ 

6,518 

98,076 

+ 

30,179 

London  United      .. 

,     12 

5,828 

— 

111 

t 

260  21 1 

— 

13.475 

Metropolitan    Eleo. 

,     II 

8,450 



295 

t 

361,815 

— 

1.033 

Nat.  Steam  Car    .. 

>     14 

1,987 

+ 

80, 

t 

84,378 

+ 

50,814 

Potteries  Kleclric . . 

.     II 

2,075 

80 

41 

78,019 

— 

1,571 

Provincial    . . 
Sunderland  . . 

.     13 
.      9 

1,829 
1,046 

+ 

145 
99 

* 
50 

3.147 
33,391 

+ 

g"7 

Yorks.  (Wst.  Rdng.) 

.    13 

1. 118 

+ 

112 

41 

51,151 

.L 

670 

t  From  J  a 

in.  I. 

•  Oct.  1. 

I  Apl, 

, 

I  Nov.  I. 

TRAMWAY  AND  OMNIBUS.- 

FOREIGN 

AND  COLONIAL. 

Anf^o-ArKentine    . . 
Auckland  Electric.. 

Ocl.  14 

18,498 

4- 

*4,«88 

• 

'4si 

*  ^2 

Sep.2711 

+ 

».593 

3 

+     iSlsB 

Bahia 

Aug.    i 

5,333 

+ 

1.59" 

36.931 

+        3«<a 

Bombay  Electric  . . 

Sept.27 

3,113 

+ 

Ji 

3« 

116.499 

+        9.737 

Brazilian  Street    . . 

Aug. 

MU.4a4i9 

-:iis.i,38j 

— 

— 

Brisbane 

Sept. 

22,700 

+ 

i.5«o 

9 

l8lA)94 

-    .  J.966 

British  Columbia  . . 

Aug.  i 

•192.349 

+ 

»47.477 

2 

*^''iP 

+    •98,717 

B.  A.  Lacroze 

41.772 

+ 

5.333 

2 

83,«i9 

+       12.633 

Calcutta 

Oct.  13 

Rs.68,914 

+  1U.I3,390 

41 

R»25.07,443 

+Ri,98,337 

Cape  Electric 

Sept. 

13,261 

— 

3 

38,JU 

— 

Cartagena  &  Her. . . 

2«33 

+ 

, 1.039 

i 

19,266 

-.Ut^ 

Hong  Kong  . . 

Oct.      13 

•  11.213 

+ 

•i,S40 

**>'-'^l 

Kalgoorlie    .. 

Sept. 

3,«5' 

9 

28,788 

— 

La  Plata       .. 

4.133 

4- 

313 

36,096 

+              311 

Lima  .. 

J 

8,400 

— 

3.490 

9 

133,173 

-      io«J 

Lisbon 

Aug. 

Mlsi43,973 

— 

— 

Madras 

Oct.  15  < 

Rs.33.377 

+ 

R».  3,039 

R»,474,5I3 

+  Rs.52,400 

Manaos 

Aug. 

ii,4>9 

+ 

3>3 

4 

^.*Z'^ 

~  .    K 

Manila 

Sept.  i 

(70,100 

+ 

•8,111 

9 

•638,900 

+  •93.830 

Melbourne  .. 

99,300 

_ 

— 

.— 

Mexico 

Aug.  f 

•313.311 

+ 

•3».5«i 

♦ 

•3,313.933 

+  •334«7 

Para 

Oct.  13 

4,728 

+ 

203 

46 

138,034 

+       10,856 

Perth 

.,    II 

3.033 

4- 

33* 

76.333 

Puebla 

Sept.  i 

t6i,ioo 

+ 

•3.800 

i 

•335.550 

+    •39.490 

Rangoon 

..     « 

4,853 

+ 

630 

39.058 

*     J,'S* 

Rio  de  Janeiro 
Sao  Paulo     . . 

Aug.  S 
„     i 

133.834 
•239,598 

+ 
+ 

•49!^ 

• 

•  i,'795.W 

+    108,893 
+  •372,503 

Singapore  Electric  . 

Oct.    12 

•  11,330 

+ 

•  1.296 

• 

•426,673 
•2,831,327 

+     •3.010 

Toronto 

Aug.    1 

•402,406 

+ 

•51.401 

+  •331.177 

United     of     Monte 

Video 

Sept. 

37,7" 

+ 

•1:^ 

If 

317.818 

+  .44.J98 

Vera  Cruz    .. 

.,     1 

•37,100 

+ 

•333,800 

+  J*"'*^ 

Winnipeg     .. 

Aug.  1 

•141,333 

•»o.45r 

• 

•  1,133.895 

—  •I24,0M 

Jan.  1. 


t  15  days. 


d  23  days. 


i  Netl. 


RUBBEK    COMPANIES. 


Namb. 


Last 
Week 


This 
Week 


Nakb 


Anglo-Ceylon,  £1  

Anglo-Dutch  Plantn.£l  . . 

Anglo-Malay,  2/-  

Anglo-Sumatra,  £1    

Bandar  Sumatra,  i5/-pd.. . 

Banteng,  £1    

Batu  Caves,  £1 

BatuTlga,  £1 

British  N.  Borneo  Trust. 

Bultit  Kajani;,  £1  

Bukit  Mertajam,  3/- 

Biikit  Baiah,  £1 

Castlefield,  £1    

Chersonese,  2/- 

Cicely  Ordinary,  3( 

Consolidated  Malay,  3/- .. 

Damansara,  £1  

Dolok,  4/-pd.. 


Eastern  Internal,  £1 

Federated  Selangor,  £1 . . 

General  Ceylon,  £1  

Glen  Bervie,  £1 

Glendon,  £1 

Glensbiel,  £1 

Golconda,  £1 

Golden  Hope,  £1 

Guayule,  £1     

Gula-Kalumpong,  £1   

Highlands  &  Lowlands,  £1 

Inch  Kenneth,  £1 

Java  Amalgamated,  £1  . . 
Java  Inv.  Ln.&  Ag.  l5/-pd. 

Java  United,  £1 

Johore  Rub.  Lands,  £ 

Jong  Landor,£l 

Jugra  Land  &  Rub.,  £1  .. 
Kainunlng(Perak)A.,  2/  .. 

Kapar  Para,  £1 

Kepong,  2/- 

Kepltigalla,  £1    

Klanang  Produce,  28 

Kuala  Lumpur,  £1    

Labu,2/-  

Lanadron,  £1 

Langkat  Sumatra,  £  I  .... 
Lanka  Planiatioiu,  3/-. . . . 
Lankat,  £1 • 


Ledbury.  £1 

Linggi  Plantation,  2/    . 
London  Asiatic,  2/    ... 

Lumat,  £1   

I^unuva,  £1 

.Mabira  Forest,  £1 

Malacca  Ordinary,  £1  . 
Malavalam,  £1  pa.     ... 

Membakut,  £1 

Merlimau,  2/  

Mount  Austin,  £1 

Muhesa,  £1 

North  Homeo  State,  £l.,. 
North  Hummock,  £1    . 

Pataling,  2/ 

Pelmadulla,  £1  

Perak,2s 

P.P.K.  (Ceylon),  £1  ... 
Rubber  Est.  of  Ceylon,  £1 
Rub. Est.  of  Johore,  £1  .. 
Rub.  Invest. Trust,  io/-pd. 

Rubber  Share  Trust,  £1. . 

Sagga,  £1 

Sapumalkande,  £1    

Seaheld,  £1 

Sekong,  12/6  pd 

Selangor,  3/ 

Sendavan,  £1 

Seremoan,  £1 

Sialang,  £1 

Singapore  Para,  2/  

Straits  S,  (Bertaml,2/ 

Sumatra  Consd.,  £1 

Sumatra  Para,£i 

SungelChoh,  £1   

Sungci  Kapar,  3/- 

Sungei  Salak,  £1   

SuogeiWay,  £1 


10/ pm 
9/ 


/pm    lojj 


TanBjong,  £1 

Tanjong  Malim,  15/ pd.. 

Tebcau,  £1 

Tenom  Borneo,  £1   

Tcemelbye,£i 

United  Lankat,  £1    

United  Serdang.  £1 

United  Sumatra,  3/- 

Vallambrosa,3j 


Hr 


7I7\ 
39/3 


RECENT    ISSUE     PRICES. 


Stock  or  Share. 


Price  of 
Issue. 


Last 
Week. 


This 
Week. 


Anglo-Argentine  Trams  5%  Deb.      .. 

Argentine  Iron  Pf 

,,       Deb 

Argentine  Tobacco  Pf.  

6%   Debs 

B.  A.  Lacroze  Trams  5%       

Calgary  44% 

Chilian  Northern  Railway  5%  Deb.. 

Chinese  Govt.  5  %       

Emba  Caspian  Oil        

General  Electric  5%  Deb 

London  General  Omnibus  41%  Deb. 

5j%Deb. 

P.  and  O.  Steam  Pfd 

Philadelphia  Co.  5%  Deb 

Rio,  State  of.  5%         

Sao  l^ulo  Electric  5%  Bds 

Virginian  Rly.  5%  1st  Mt 
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tEbe  Jiipestors'  1Rev>iew* 


The  Week's  Money  Market. 


Bank  Rate  5  per  Cent.     (Increased  from  4  per  cent, 
on  Thursday,  October  17,  191 2.) 


Norfolk  House,   Friday  Evening. 

Those  who  have  been  urging  that  the  outbreak  of 
war  in  the  Balkans  called  for  an  immediate  advance  in 
the  Bank  rate  have  got  their  "way,  the  Bank  having  yes- 
terday raised  its  minimum  rate  of  discount  from  the  4 
per  cent,  at  whicli  it  had  stood  since  August  29  to  5 
per  cent.  The  rise  is  now  regarded  by  some  as  having 
been  a  little  premature,  measured  by  the  strength  of 
the  Bank,  as  shown  by  the  weekly  return,  but  it  is 
generaUy  admitted  that  with  the  known  gold  require- 
ments to  be  met,  the  change  could  not  have  been  post- 
poned very  much  longer,  even  had  there  been  no  war 
to  complicate  matters,  and  the  movement  has  at  least 
had  the  effect  of  restoring  confidence.  In  the  end  of 
last  week  the  discount  market  had  got  into  a  very  ner- 
vous condition,  and  brokers,  finding  it  difficult  to  obtain 
an  outlet  for  the  bills  offered  to  them,  put  up  their  quota- 
tions to  protect  themselves  until  they  were  well  above 
Bank  rate.  The  natural  result  was  that  business  was 
sent  past  the  market,  and  bills  were  taken  to  the  Bank 
in  such  large  amounts  that  its  hand  was  forced.  At  first 
the  Bank  took  short-dated  maturities  at  4  per  cent.,  but 
later  it  refused  to  take  December  paper  below  4J  per 
cent.,  or  full  three  months'  below  5  per  cent.  Brokers 
therefore  had  ample  warning  of  the  coming  change, 
and  lifted  their  rates  still  higher,  some  houses  quoting 
4^  per  cent,  as  an  alternative  for  90-day  bills.  The 
market,  however,  was  not  particularly  strong  at  these 
levels,  as  there  was  a  certain  amount  of  Continental 
competition  to  be  met.  Sellers,  too,  were  influenced 
by  the  Bank  return,  which  showed  the  market  com- 
fortably off,  and  rates  fell  back  a  little.  Offers  of 
4j^  per  cent,  failed  to  bring  out  many  bills,  and  those 
who  wanted  them  had  to  concede  another  -^  per  cent. 
The  rise  in  our  Bank  rate  was  preceded  by  an  advance 
in  the  National  Bank  of  Belgium  rate  to  5  per  cent,  on 
Wednesday,  and  was  closely  followed  by  the  Bank  of 
France  putting  up  its  rate  to  3^  per  cent.,  while  the 
State  Bank  of  Sweden  has  risen  to  5  per  cent.,  and  the 
Reidisbank  is  expected  to  go  to  5  per  cent,  on  Monday. 

In  the  absence  of  any  outside  demand,  the  Bank 
obtained  the  greater  part  of  last  Monday's  supplies  of 
raw  gold,  and  the  advance  in  the  rate  makes  it  prac- 
tically certain  that  it  will  get  the  bulk  of  next  week's 
parcel,  amounting  to  ;^74o,ooo  also.  It,  however,  has 
lost  a  fair  amount  in  sovereigns  for  Egypt,  and  yester- 
day j^2 10,000  was  taken  for  the  Continent,  which  it 
was  believed  meant  Turkey  and  Greece.  It  is  said  that 
the  Egyptian  drain  may  slacken  off  for  a  time,  as  the 
necessary  credit  is  difficult  to  obtain,  owing  to  the  war, 
but  that  country  has  not  taken  more  than  about  half 
of  its  requirements,  and  will  probably  require  another 
;^5, 000,000  before  the  end  of  the  year.  India  is  being 
talked  of  as  likely  to  want  large  amounts  shortly,  but 
the  story  was  not  confirmed,  although  it  is  known  that 
efforts  have  been  made  to  obtain  supplies  from  the  Aus- 
tralian banks.  Another  £:5oo,ooo  or  ;^6oo,ooo  is  be- 
lieved to  be  going  to  Brazil  to  complete  the  ;^i, 000,000 
mentioned  some  time  ago  as  being  required,  and  the 
big  crops  in  Argentina  have  given  rise  to  rumours 
of  a  demand  coming  from  that  quarter  in  the  near 
future,  but  nothing  definite  is  known  yet.  Some  wild 
fluctuations  were  recorded  in  the  Paris  cheque  in  the 
beginning  of  the  week.  The  heavy  sales  of  securities 
here  caused  a  strong  inquiry  for  remittances,  and  the 
exchange  dropped  to  25.21  frs.  It  recovered,  however, 
on  the  conclusion  of  the  settlement,  and  after  the  rise 
in  the  Bank  of  France  rate,  became  steady  at  25.25  frs. 
Other  Continental  exchanges  have  moved  against  us 
to  a  small  extent,  and  New  York  has  again  dropped, 


but  the  changes  have  not  been  sufficient  to  arouse  fears 
of  gold  going. 

Money  has  remained  in  ample  supply  throughout  the 
week,  but  it  is,  of  course,  dearer  now  than  it  was  in 
tfie  beginning.  Fanowing  on  the  advance  in  the  Bank 
rate  the  joint  stock  banks  raised  their  allowance  on 
deposits  to  3*  per  cent.,  and  the  discount  houses  put 
their  rates  up  to  3^-  per  cent,  for  call,  and  3^  per  cent, 
for  notice  money.  The  effect  of  these  changes  was 
naturally  to  increase  the  charge  for  loans,  and  day-to- 
day money,  which  was  obtainable  at  2  per  cent,  yester- 
day, cost  3  per  cent.  Towards  the  close  of  business 
lenders  found  themselves  with  balances  over  which 
they  lent  at  2 J  per  cent.,  but  less  was  heard  of  such 
surpluses  to-day,  and  the  general  charge  was  3  per 
cent.  Seven-day  fixtures  have  risen  from  2J  per  cent, 
to  3 J  per  cent.,  and  in  some  cases  3J  per  cent,  was 
exacted. 

Against  the  loss  of  ;^752,ooo  in  gold  for  abroad 
money  came  back  from  the  country  so  freely  that  the 
Bank's  stock  of  coin  and  bullion  was  only  £24^,000 
down  at  j^37. 566,000,  a  total  which  is  about  ;^2oo,ooo 
better  than  at  the  corresponding  date  last  year.  The 
note  circulation  was  reduced  bv  ;^543,ooo,  and  the 
reserve  is  therefore  ;^i95,ooo  'up  at'  ^^27, 388,000,, 
Government  disbursements  exceeded  receipts  by 
;^998,ooo,  mainly  owing  to  the  repayment  of  Ex- 
chequer bonds  on  Monday,  and  this  transaction  also 
accounts  presumably  for  the  decrease  of  ;^3oo,ooo 
shown  in  the  Bank's  holding  of  Government  Securities. 
Other  Securities  have  risen  by  ;^65o,ooo  as  the  result 
of  the  bills  discounted  early  in  the  week,  and  the 
market's  resources  as  measured  by  Other  I>ef>osits  are 
^1,498,000  higher  at  ;^46,796,ooo. 

The  only  calls  on  new  issues  of  any  importance  to  be 
met    next    week    are    £'682,500    on"  British    American 
Tobacco  preference  shares  on   Monday  and  ;^285,ooo 
on  Emba  Caspian  Oil  shares  on   Tuesday. 
Silver. 

Repurchases  by  both  India  and  the  Far-East  in  the 
early  part  of  the  week  lifted  prices  for  silver  by  ^d. 
to  29^d.  per  oz.  for  cash,  and  |d.  to  29^d.  per  oz.  for 
delivery  two  months  forward.  At  these  levels,  how- 
ever, selling  was  resumed  by  the  bears,  and  with  a 
very  moderate  amount  of  business  quotations  relapsed 
again  to  29jd.  and  29^d.  per  oz.  Chinese  support  was 
sufficient  to  keep  the  market  fairly  steady,  and  when 
India  once  more  turned  round  and  became  a  buyer, 
prices  hardened  again,  leaving  a  nett  gain  on  the  week 
of  |d.  per  oz.  for  both  positions  at  29fd.  and  29jd. 

Applications  for  the  Rs.  60,00,000  India  Council 
drafts  on  Wednesdav  amounted  to  Rs.  5,18,70,000  in 
bills  and  Rs.  1,20,00,000  in  telegraphic  transfers.  Of 
these  Rs.  44,30,000  were  allotted  in  bills  and 
Rs.  15,70,000  in  transfers,  tenders  at  is.  4T^d.  and 
is.  4  3-32d.  respectively  receiving  about  13  per  cent. 
Special  sales  have  since  been  made  of  Rs.  82,000  in 
bills  at  IS.  4  3-32d.  Next  week  another  Rs. 60,00,000 
will  be  offered.  From  the  commencement  of  the 
financial  year  to  the  15th  inst.  the  total  sales  were 
Rs.  16,17,86,960,  realising  ;^io,8i5,52i  compared 
with  Rs.  19,24,10,077  for;£J"i2,87i,290  up  to  October  17 
last   year. 


BANK    OF    ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  32.  for  the 
Week  ending  on  Wednesday,  Oct.  16,  1912. 
ISSUE    DEPARTMENT. 


d 


Notes  Issued 


54,561,505 


f  54.561, 505 


Government  Debt.. 
Other  Securities     .. 
Gold  Coin  and  BuUioD 
Silver  Bullion         .. 


Proprietors '  Capital 

Rest 

Public  Deposits  (including 
Exchequer,  Savings 
Banks,  Commissioners 
of  National  Debt,  and 
Dividend  Accounts)  .. 

Other  Deposits 

Seven  Day  and  other  Bills 


BANKING    DEPARTMENT. 

£ 

..      14.5531O00      Government  Securities 
3,183,631    ;  Other  Securities    .. 

j  Notes 

Gold  and  Silver  Coin 


9,359.611 

46.795.927 

39.318 


Dated  Oct.  17,  igis. 


£73.931.487 


{ 

11,015,100 
7,434.900 
36,111,505 

£54.561.505 

£ 
13.037.909 
33.505,912 

25,933.375 
1,454,291 


£7J,93«.48r 
J.  G.  NAIRNE,  Chief  Cashier. 


I 


October   19,   1912. 


Zhc  Jnvestors'  TRevfew, 
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BANKINU  UEI'AKTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year: — 


Last  Year 
Oct.  18.    j 

.  ■         1 

Oct.  9, 
IS12. 

Oct.  16. 
■gii. 

Increase. 

Decrease. 

£ 

3,131,419 
6,714.979 

<5,052.664 
28,453 

14,096,084 
28,242,725 
27,141,706 

Llablllilet. 
Rest 

Pub.  Deposits.. 
Oiber    do. 
7  Day  Bills       .. 

Assets. 
Gov.  Securities. 
Otber        do. 
Total  Reserve.. 

Note  Circulation 
Coin  and  Bullion 
Proportion 
Bank  Rate 

3,159,682 

10,357.468 

45,298,171 

17,819 

13,338,084 
32,855,4')6 
27,192,560 

£ 

29,170,925 

37,913,485 

48JP.0. 

4 .^ 

5,183,631 

9,359,611 

46,795,927 

39,J'8 

•  3,037.909 
33,505,912 
27,387,666 

28,628,130 
37,565,796 
48fp.c. 

5      „ 

£» 

29,949 

1,497,756 
„    21,499 

Decrease. 

300,173 

£ 

997,837 

Inorease. 

650,416 
195,106 

1.843,379 

1.843,379 

28,669,215 
37,360,921 

54a  p.c. 

4       ,, 

Increase. 
£ 

I  p.e. 

Decrease. 

£ 

542,795 
,  347,689 

ForeiKo  Bullion  movement  for  weefa  jf7S2,coo  out. 
LONDON    BANKIiRS'   CLEARING. 


1912. 

1911. 

Increase. 

Decrease, 

I9I2 

£ 

£ 

£ 

£ 

January. 
Feb. 

1,419,504,000 

1,388,207,000 

31,297,000 

— 

1,195,648,000 

1,181,945,000 

13,703,000 

— 

Mar. 

1,170,679,000 

1,166,931,000 

3,748,000 



Apr. 

1,177,786,000 

1.135,817,000 

41,969,000 



May 

1.525,056,000 

1,450,678,000 

74,378,000 

— 

June 
July 

1,190,578,000 

1,020,472.000 

170,106,000 



1,603,719,000 

1,522,945,000 

80.774,000 



Aug. 

1,114,693,000 

942,175,000 

172,518,000 

— 

Week  endlne 

Sept.  4 

340,975.000 

299,059,000 

41,916,000 

— 

,,    ir 

229,725,000 

225,350,000 

4,375,000 



„    18 

312,960,000 

275,959,000 

37,001,000 



„    25 

242,766,000 

217,972,000 

24,794,000 



Oct.    2 

372,836,000 

347,289,000 

25,547,000 



„      9 

306,792,000 

252,376,000 

54,416,000 



„    16 

353.493,000 

281.061,000 

72,432,000 

— 

Total     . . 

12,557.210,000 

11,710,236,000 

846,974,000 

— 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue : — 


Arrivals. 


Saturday— Bar 8,000 

Monday— Bar 10,000 

„          Australia    ..         ,.  6,000 

Tuesday- Bar 46,000 

Wednesday— Bar        . .         . .  306,000 

Thursday— Bar 35tOoo 

Friday— Bar ao.ooo 

Nett  Efflux        . .         . ,  459,000 


jj'Bgo.ooo 


Withdrawals. 


Saturday— Egypt 

,,  Belgium      .. 

Tuesday— Egypt 

,,  Continent    .. 

,,  Bremen 

Wednesday— Continent 
„  Turkey . , 

Thursday— Continent.  - 
Friday- Sweden , . 


,  ;f  100,000 

10,000 

325,000 

70,000 

15,000 
190,000 

20,000 
210,000 

50,000 

^890.000 


TREASURV   BILLS  OUTSTANDING. 

Amount. 

Duration. 

When  repayable. 

Kate  per  cent. 

£ 

3,000,000 

1,500.000 

3,000,000 

•'7,000,000 

6  months 
6  months 
6  months 

February  2t. 
March  4. 
.,    16. 

£  s.  d. 
366* 

3    4    7i 

14,500,000 

*  Issued  privately. 

PUBLIC  INCOME  AND  EXPENDITURE. 

(For  7  days  ended  October  12.) 


Revbnub. 

BXPSNDITURE. 

Customs          

£ 
758.000 

National  Debt  Service 

£ 

912,720 

Bicise 

1,035,000 

Development  &  Road  Impvt. 

73.74fi 

Estate,  &c.,  Duties  .. 

366,000 

Payments   to    Local    Taxa- 

Stamps 

335.000 

lion 

350,000 

Land  Tax  and  House  Duty. 

—  . 

Other   Consolidated     Fund 

Property  and  Income  Tax  . 

587,000 

Charges       

197.794 

Land  Values  Duties.. 

— 

Sunply  Services 
Bullion  Advances     ., 

3,284,608 

Post  Office       

1,220,000 

Crown  Lands 

— 

Advances   for    Interest    on 

Suez  Canal  &  Sundry  Shares 

— 

Exclrequer  Bonds  .. 



Miscellaneous 

1,117 

Under  Telegraph  Acts  1892-7 

— 

Bullion  advances  repaid     . . 

Under  Telephone  Transfer 

Treasury  Bills 

— 

Act 

_ 

Repayment  of  Advances  tor 

Under  Military  Works  Acts, 

Interest     on     Excbtquer 

1897-1903       

Public  Buildings  Expenses' 

^ 

Bonds  under  the  Capital 

Expenditure  (Money)  Act, 

Act .. 

_ 

1904 

— 

Under   Public  Offices  Site 

For  Exchequer  Bonds  issued 

(Dublin)       

_ 

under  Cunard  Agreement 

lender  Land  Registry 

,_ 

(Money)  Act,  1904  .. 

.^ 

Old    Sinking   Fund    1910-11 
applied   to   reduce   Debt, 

Exchequer  Bond  issue 

« 

Telegraph  Acts,  1892-1907  .. 

500,000 

191 1  Section  **  A  '* 

_ 

Telephone  Transfer  Act     . . 

— 

Section  "B" 

— , 

Military  Works  Acts 
Public  Buildings  Expenses.. 
PuDlic  Olhces  Site  (Dublin) 

— 

Old    Sinking    Fund   1911-ta 



issued  10  reduce  Debt 

1,000,000 

— 

Treasury  Bills  (nett  amount) 

Land  ReRistry 

— 

Ways  and  Means  Advaucet 

Cunard  Loan  

.— 

repaid            

.^ 

Suez  Canal  Drawn  Shares  .. 



Increase      in       Exchequer 

China  Indemnity 

— 

balances       

_ 

Ways  and  Means  Advances 



Temporary    Advances    De- 

ficiency          

— 

Decrease      in      Exchequer 

balances       

1,016,751 

/5  818,868  ■ 

fv8i8,868 

NEW  YORK  ASSOCIATED  BANKS   (dollar  at  4%.). 


specie       

Legal  tenders 

Loans  and  discounts  . . 

Circulation         

Nett  deposits 

On  deposit  with  Clearing) 
House  Members  carrying  \ 
2S  P-c.  cash  reserve        ..) 

Baink's  cash  in  vault    , . 

Trust  Co. s' cash  in  vault  &Bks. 

Aggregate  Lawful  Reserve    . . 

Excess  Lawful  Reserve 


Oct.  XI,  S913  Oct.),  1912  Sept.28,1912  Oct.  14, 


— I — 
64,456,000 

16,166^000 
387,320^000 

9,334,000 
355.524,000 

10.113,000 

67,313,000 
13,410,000 
80,721,000 

934 .000 


64.^.000 
16.490,000 

389.396,000 
9,368,000 

358,404,000 

10,834,000 

67,306,000 

1 3.968.000 

81,374,000 

956,000 


17^ — 

65,503,200 

16,691,600 
392,890,000 

9,386,800 
361,311,600 

10,660,000 

68.038,000 
14,170,000 
82,198,000 
1,270,000 


.■•u 


67,784.000 
i3,9U,eoa 
383,003,000 

10(030,000 
338,332.000 

ii,7a6,oao 

71,302.000 

i3,33o,oo» 

83,732,000 

3,352,000 


NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  st  4s.) 

Oct.  II,  1913. 

Oct.  3, 1913. 

Sept.  38,  1913. 

Oct.  14,  1911, 

Loans  

Specie 

Deposits 
Legal  Tenders 

119,816,000 
12,930,000 

1,656,000 

119.^3,400 

12,911,800 

120,783.600 

1,647,200 

£ 

i3i,3ia,4CO 

13,300,600 

122,538,400 

1 ,671 ,400 

130,258,800 

>3,7O3,200 

119,313,630 
3,334,400 

BANK  OF  FRANCE  (25  francs  to  the  if. 


Oct.  17, 1913. 

Oct.  10, 1913. 

Oct.  3, 1913. 

Oct.  19,  1911. 

Gold  in  hand 

£ 
129,230,800 

£ 

t29,4<«,120 
30,248.280 

130,0615,840 

£ 
134,951.120 

Silver  in  hand 

30,143,320 

30,373, '20 

31,979,840 

Bills  discounted 

(>o,6W,4oa 

33,340,160 

63. 181.000 

61,636.120 

Advances 

27,645,240 

38,330,160 

38,036,880 

37,244.180 

Note  circulation      .. 

317,702,360 

317,378,640 

318,453,080 

316,744.080 

Public  deposits 

10,437,9*0 

9.530,720 

9,263,200 

11.961,880 

Private  deposits 

26,916,520 

21,168,680 

23,361,930 

33,480,320 

Foreign  Bills.. 

747.520 

653,380 

619,360 

J49.560 

Proportion  between   bullion  and  circulation  73;^  per  ceui,  against  73i  pec 
cent,  a  week  aeo. 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


Cash  in  band 
Treasury  Notes 
Bills  discounted 
Advances  on  stocks. . 
Note  circulation 
Public  deposits 


Oct.  15,  igi2.   Oct.  '7, 1913 


£ 
58,373,250 

1,350,700 
71,835,050 

3,639,500 

97, 1 1 1, 550 
37,632,450 


£ 

56,469,800 

1,336,950 

79,750,400 

3,509.350 

105,262,000 

35,467.150 


Sept.  30. 1913.   Oct.  14. 1911. 


57.240.600 
1,327,900 
88,262,730 
4vM5,450 
113,687.800 
37,230,700 


52.086.650 
2,067,900 

66.033,100 
3,463,030 

94.878,700 

30,891,130 


Note  circulation  above  legal  maiimum,  subject  to  taxation  £7i735>550.  Maim* 
£18,579,900  above  the  legal  maiitsum  last  week. 

BANK   OF   SPAIN   (25  pesetas  to  the  £). 


Oct.  13,1913.  Oct.  3,  1913.  Sepl.38,1913  Oct.  14, 1911 


Gold        

Silver 

Foreign  Bills    .. 
Discount  and  Short  Bills 
Treasury  Account 
Notes  in  Circulation  .. 
Current  Account  Deposits 
Dividends,  Interests  . . 
Govemtuent  Securities 


1 

17,226,613 

«9,550,3'| 

7.721,996 

37,111,463 

38,474,080 

74.703,699 

■7,769.453 

1,671,349 

3,014,803 


£ 
17,198,033 
39.633,482 
7,629,063 
37,660,666 
28,167,230 

74,473,oj7 
17,862,833 
1,836,908 
5,I43,3'« 


171172.396 

39.97».979 

7.634.627 

28.43g.387 

38.459.387 

73.500.299 

18.117,716 

1.481. 125 

6.338.701 


£ 
16.661.663 

30,414.9»4. 

3.464.010 
j3.363.fSS 
33.203.663 
71.030.343 
17.630,333 

1,074,648 


NATIONAL  BANK  OF  BELGIUM  (25  francs  to  the  J). 


Oct,  12, 1912  Oct.  3, 1913  Sept.36,1913 


Coin  and  bullion 
Other  securities 
Note  olrculaiioD 
Deposits     . . 


11,^3,480 
33,170,480 
37,630,640 

3.331.920 


£ 

11,946.930 
34,758,400 

S7.»45.76o 
4.112,720 


Oct.  13,  1911, 


11,907,360 

34,659.300 

37,063.940 

3,652.640 


9.>94.9»» 
«5.5«5.36o 
33,946,040 

3.700.760 


NETHERLANDS  BANK  (12  Florins  to  the  £). 


Oct.  13, 1913 


Gold        

Silver 

Bills  discounted,  etc... 
Note  Circulation 
Deposits 


11,376,117 

530,517 

14.368,863 

26,391.515 

385,909 


Oct.  3, 1913 


Sept.28,i9n 


£ 
".435.783 
543.730 

14,318.884 

36,179,697 

369,503 


Oct.  14.19" 


£ 
13,473,080 

633,313 
I3.773.9fa 
•  3J473o8 

378,001 


11,850,333 

1.091.077 

■3,390.333 

t5,793."3 

392.»»5 


BANK   OF   SWEDEN. 


Oct.  13.  1911. 

Oct.  3,  1913. 

Sept.3g,tgn. 

Oet.  14,1911. 

£ 

£ 

£ 

£ 

Gold 

3.414.000 

5,4«3.ooo 

3,413,000 

4.739.000 

Balance   abroad  and 

Foreign  Bills 
Swedish  andForeigo 

3,094.000 

3,177.000 

J.»«*.ooo 

4,973.0** 

0 

Govt.  Securities  . . 

1,313,000 

» ,3' 5.000 

1,313,000 

Discounts  and  Loans 

7.140.000 

7,361,000 

(.791,000 

6,036,000 

Notes  in  circulation 

11,858,000 

13.408,000 

13,004,000 

■  1,138.000 

Deposits  at  notice  . . 

3.916.000 

3,707,000 

3,587.000 

3.598.000 

BANK  OF  NORWAY. 


Gold     . . 

Balance  abroad  and 

Foreign  Bills 
For'gn  Gov.  Seo's, 
Discounts  St  Loans. 
Notes  in  Circulation 
Deposits 


Oct.  7,  1913. 


■,134,000 

1,368,00a 

318,000 

3.637.000 

3.337,000 

5»3.00O 


Sept.  30, 1911. 


S«pt.  33,  tin. 


I 
3,143,000 

i.3SS.caa 

3iS|ooo 

S.5J«.ooo 

3,3*3,000 

379.COO 


I 

3,133.000 

1,393.000 

314,000 

3.384.000 

3.390,000 

Ut.ooo 


Oet.  7.  «»"• 


1.47V0" 

syvoao 

3,ia<.ooa 

3.I4S.OOO 

f9.ooo^ 


532 


Zhc  Jnvestors'  TRevCew. 


October  19,   1912. 


LONDON  COURSE  OF  EXCHANGE. 


Place. 


Amsterdam  and  Rotterdaoi 

Do.  do. 

Antwerp  and  Brussels 

Hamburg        

Berlin  &  German  B.  Places 

Paris 

Do 

Uarseilles 

Switzerland 

Austria 

St.  Petersburg  and  Moscow 
Italian  Bank  Places. . 

New  York 

Madrid  and  Spanish  B.P... 

Lisbon 

Oporto 

Copenhagen   

Cbristiania 

Stockfaclm 


Usance. 


short 
3  months 
3  months 
3  months 
3  months 
cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


Oct.  8. 

2073 

ao'73 

20'28| 

25'5ii 
25*62i 

24-49 

25 

2590 

44^ 

18-46 
18-47 
18-47 


Oct.  10. 


Oct.  15. 


Oct.  17. 


"■4i 
25-65 

so- 78 

W78 

«5-26i 

25  50 

2550 

25'63l 

24'54 

24i 

25-874 

tlf 
47A 
47h 
18-48 
18-49 
18-49 


FOREIGN 

RATES 

OF   EXCHANGE   ON 

LONDON. 

Place, 

u 

i 

Last 
week's 

Latest. 

Place. 

V 

0 

Last 
week's 

L,atest 

Paris 

Brussels  .... 

cbqs. 
chas. 
sight 
ohqs, 
cbqs 
sight 
3  mths 
sight 
sight 
sight 

25-26} 

25-34i 

12-071 

20-49! 

20-48i 

24-l5i 

93-85 

^^. 
26-72 

2525 

25-32i 

12-081 

20-5oi 

20-49, 

24-J7i 

93-75 

473d. 
2C-78 

Antwerp 

short 
sight 

3  mths 
godys 
9odys 

T.T. 
T.T. 
T.T. 
T.T 

4  mths 

2535? 

25-52 
10905 

i6id. 
48ftd. 
l/4Ad. 
>/4Ad. 
2;oWd 

2/l0|d. 

2/4Ad. 

2;oii,d 

«5'33i 

.o'l-3^o"^ 
i6Ad. 

48|d. 

i/4Ad. 

■/4l^d. 
2/oid. 

2;iojd. 

2/4^^|d. 

Amsterdam.. 

Berlin  

Hamburg    .. 

Vienna 

St.  Petersbuig 
New  York  .. 

Lisbon 

Madrid 

Constantinople 
Rio  de  Janeiro. 
Buenos  Ayres . 

Calcutta 

Bombay 

Hong  Kong. ... 
Shanghai    .... 

Singapore  

Yokohama .... 

BANK  AND  DISCOUNT  RATES  ABROAD. 


Open  MarKel. 

Bank 
Rate. 

Altered. 

Last 
Week. 

Latest. 

Paris         

Oct.  17,  1912. 

3 

34 

Berlin       

June  II,  19U. 

4i 

.1 

Hamburg 

June  II,  1912. 

4; 

Amsterdam         

Oct.  2,  1911. 

3JI 

4 

Brussels 

Oct.  16,  1912. 

4 

4jnom. 

Vienna 

Sept.  21, 1911. 

4I 

S 

Rome        

Sept.  27,  igit. 

a 

ii 

St.  Petersburg 

May,  1909. 

Madrid 

4i 

August2i,  1901, 

4i 

4 

Lisbon 

January  9, 1908. 

5i 

5 

Stockholm          

Oct.  17,  1912. 

5i 

5 

Copenhagen       

Calcutta 

Oct.  3,  1912. 
Oct.  3,  1912. 

5 

s 

Bombay 

July  II,  1912. 

_ 

— . 

New  York  call  money  . . 

4|-5 

— 

— 

— 

OPEN  MARKET  DISCOUNT. 


Thirty  and  sixty  day  remitted 

Three  months  „ 

i'our  months  „ 

Six  months  ,, 
Three  mouths  fine  inland  bills 
Four  months 
Six  months 


Last  week. 
Per  cent. 

..    3i-4 

::  .A 


i-i 


BANK  AND  DEPOSIT   RATES. 


4 

4i 

24 


Bank  of  England  minimum  discouDt  rate       ..        .. 
II  ,1         short  loan  rates  ..         ..        .. 

Bankers' rate  on  deposits  

Bill  brokers' deposit  rate  (call) 2* 

„           7  and  14  days' notice         2I 

Current  rates  for  7  day  loans       2i 

„            for  call  loans           i^ — 2 


This  week 
Per  cent. 
..  48-4A 
..  4I-4H 
..  48-4« 
••  44-4I 
..     5-5i 


l\ 

3J 
3i-34 
3 


The  Week's  Stock   Markets. 


STOCK  EXCHANGE  SETTLEMENT  DATES. 

CONSOLS. 
Pay  Day,  Wednesday,  November  6, 

STOCKS  AND  SHARES, 

Mining  Shares  carry  over,  Friday,  October  23. 


Continuation  Days. 
Mon,,  Oct.  28. 
Tues.,  Nov.  12. 


Ticket  Days. 
Tues.,  Oct.  29, 
Wed..  Nov.  13. 


Pay  Days. 
Wed.,  Oct.  30. 
Thurs.,  Nov.  14. 


On  Saturday  Jast  the  Stock  Exchange  -witnessed  the 
nearest  approach  to  a  panic  which  members  have  seen 
for  some  years.  Markets  -without  exception  were  in  the 
lowest  depths  of  depression,  and  it  was  impossible  to 
deal  at  anything  approaching  what  were  supposed  to 
be  current  quotations.  The  Continental  Bourses,  which 
had  been  rendered  very  uneasy  by  the  declaration  of 
war  by  Montenegro  against  Turk:;y  and  the  strained 
situation  in  the  neighbouring  States,  were  in  a  state 
of  panic,  although  it  was  chiefly  the  speculative  securi- 
ties that  showed  sensational  movements.  Some  such 
collapse  has  appeared  to  have  been  inevitable  in  Paris 
for  a  long  time  past,  the  market  there  having  been 


much  inflated,  and  there  were  many  people  too  ready 
to  attribute  the  heavy  decline  entirely  to  the  Near 
Eastern  crisis.  Monday  witnessed  a  better  state  of 
affairs,  markets  here  readily  responding  to  more  favour- 
able advices  from  the  Continent.  Reassuring  state- 
ments were  published  regarding  the  negotiations  ,for 
peace  between  Italy  and  Turkey,  and  owing  to  the 
calmer  attitude  both  in  Paris  and  Berlin,  prices  showed 
a  very  fair  resisting  power.  The  growing  belief  that 
the  scope  of  the  war  will  be  restricted  to  the  Balkans 
brought  in  supporting  orders,  and  the  French  Bourse 
recovered  in  a  remarkable  way  from  Saturday's  panic. 
In  Berlin  a  conference  of  representatives  of  the  great 
banks  was  held  to  consider  means  for  intervention  in 
support  of  the  market,  and  it  was  resolved  to  resort  to 
buying  to  prevent  a  further  fall  in  prices.  On  Tuesday 
the  settlement  in  Paris,  which  had  caused  some  anxiety, 
passed  off  quietly,  and  the  upward  movement  in  prices 
there  was  continued,  being  further  helped  by  the  news 
that  peace  preliminaries  had  actually  been  signed  be- 
tween Turkey  and  Italy,  by  reassuring  utterances  of 
the  German  Foreign  Secretary,  and  semi-official  assur- 
ances from  St.  Petersburg  and  \'ienna  predicting  the 
localisation  of  the  Balkan  conflict.  A  few  difficulties 
were  experienced  at  the  settlement  in  Brussels  on  Wed- 
nesday, but  the  differences  to  be  met  in  connection  with 
two  small  failures  were  not  heavy.  During  the  closing 
hours  of  the  week  new  buying  was  more  than  offset  by 
profit-taking  by  those  who  bought  at  the  low  level  of 
prices  ruling  on  Saturday  and  Monday  last,  so  that  in 
many  cases  closing  prices  were  below  the  highest  points 
reached  on  the  recovery.  The  f>osition  of  markets  has 
been  greatly  improved  on  balance  by  the  passing  of 
stocks  from  weak  to  strong  hands,  and  many  investors 
availed  themselves  of  the  opportunity  to  acquire  sound 
stocks  at  bargain  prices.  It  was  a  fortunate  circum- 
stance that  the  slump  occurred  nearly  a  fortnight  before 
the  settlement  here,  otherwise  it  is  obvious  there 
would  have  been  some  enormous  differences  to  be  met 
had  it  been  carry-over  day,  say  last  Monday  or  Tues- 
day. 

Consols,  Trustee  Securities,  &c. 
On  Monday,  sales,  promprted  by  fears  of  dearer 
money  and  other  considerations,  caused  Consols  to 
touch  the  lowest  level  seen  since  they  became  a  2^  per 
cent,  stock,  business  being  officially  recorded  at  72^ 
for  cash.  A  rally  ensued,  helped  to  some  extent  by  the 
return  of  Public  Income  and  Expenditure  issued  on 
Tuesday,  which  showed  that  a  million  had  been  applied 
to  the  Old  Sinking  Fund  for  the  redemption  of  debt, 
and  the  quotation  rose  to  73J,  though  the  highest  prices 
were  not  quite  maintained.  The  rise  in  Bank  rate 
having  been  fully  discounted,  there  was  no  further 
recoil ;  in  fact,  the  actual  announcement  was  followed 
by  an  advance  of  ^  in  "  Goschens."  On  balance  there 
is,  of  course,  a  general  decline  on  the  week,  such  things 
as  Irish  Land  and  Local  Loans  being  i  to  i|  down, 
while  the  Indian  sterling  loans  weakened  to  the  extent 
of  J  to  I.  Bank  of  Ireland  stock,  which  is  rarely  dealt 
in,  was  marked  up  5,  to  agree  with  current  quotations 
in  Dublin.  London  County,  Metropolitan,  Port  of 
London,  and  Water  Board  stocks  were  from  ^  to  2 
down  ;  otherwise  there  was  no  shrinkage  in  values  of 
Home  Corporation  and  County  securities.  Reports  that 
further  borrowings  cannot  much  longer  be  delayed  have 
helped  to  keep  Colonial  Grovernment  stocks  weak,  in  a 
dozen  instances  quotations  being  |  to  2  lower.  Among 
non-trustee  stocks  there  is  a  fair  string  of  de- 
clines, but  the  appreciable  rally  during  the  latter  part 
of  the  week  wiped  out  the  greater  part  of  the  initial 
loss. 

Foreign  Government  Stocks. 

On  .Saturday  and  Monday  the  leading  international 
stocks  were  practically  unsaleable ;  dealers  quoted  very 
wide  prices,  and  there  was  a  wholesale  decline,  no  one 
caring  to  take  stock.  Russian  Fours,  which  closed  last 
week  at  89,  fell  to  84^,  the  Fives  went  to  par,  and  the 
4^  per  cents,  to  93.  Turkish  Unified  dropped  from  81 
to  76J,  and  so  on  throughout  the  list.  German  bankers 
had  a  meeting  with  their  Government  with  regard  to 
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the  adoption  of  some  measures  for  relieving  the  situation 
on  the  Berlin  Bourse,  and  similar  steps  were  taken  in 
Paris,  where  the  banks  bought  large  parcels  of  stock. 
These  measures  proved  effective  in  stopping  the  slump, 
and  by  the  middle  of  the  week  it  was  as  difficult  to  buy 
Russian  and  other  bonds  as  it  had  been  to  sell  them  a 
few  days  previous.  The  indiscriminate  selling  of  all 
stocks,  good,  bad  and  indifferent,  was  an  indication 
of  the  state  of  panic  which  prevailed  for  a  time.  In 
spite  of  the  substantial  character  of  the  recovery  in  the 
later  dealings  some  further  big  losses  are  shown.  As 
regards  the  Balkan  stocks,  it  was  considered  that  in 
some  instances  the  fall  had  been  overdone,  and  that  the 
future  course  of  events  had  been  discounted.  Thus 
Montenegro  Fives  rallied  5  points,  and  several  Greek 
loans  are  a  point  higher  on  balance,  although  the  4  per 
cent,  bonds,  several  of  the  Bulgarian  loans  and  some 
of  the  Turkish  issues  are  agam  2  to  3^  down,  while 
Servian  ['"ives  closed  5  lower.  In  the  debdcle  on  Satur- 
day and  Monday  Argentine,  Brazilian  and  Chilian 
bonds  were  thrown  overboard,  and  much  of  the  fall  was 
not  recovered.  Uruguay  3^  per  cent,  bonds  close  2 
lower. 

Home  Railways. 

In  this  department  the  course  of  prices  was  the  same 
as  in  other  markets,  a  heavy  decline  being  followed  by 
a  partial  recovery.  For  example.  Metropolitan  ordinary 
fell  from  57A  to  51  and  then  changed  hands  up  to 
56I.  In  a  few  instances  prices  actually  closed  a  shade 
higher  on  balance,  the  Scottish  stocks  meeting  with 
steady  support  towards  the  close.  The  buying  of  these 
stock.s,  which  emanated  from  Glasgow,  was  accom- 
panied by  a  report  that  the  boards  of  the  several  com- 
panies had  decided  to  advance  both  goods  and  mineral 
rates  on  January  i.  It  will  be  remembered  that  at  the 
recent  half-yearly  meeting  pressure  was  brought  to  bear 
on  the  directors  not  to  wait  the  sanction  of  the  Govern- 
ment to  an  increase  in  rates.  Traffic  returns  of  the 
leading  lines  were  satisfactory  almost  without  excep- 
tion, and  investors  have  shown  a  disposition  to  pick  up 
stock  during  the  past  few  days.  A  fall  in  \orth-Eastern 
"Consols  "  from  i2if  to  iigj  was  due  to  unfounded 
reports  that  a  general  strike  on  the  system  was 
imminent.  There  were  dealings  in  the  debenture  stock 
of  the  Great  Xorthern  and  City  Co.  on  the  basis  of 
71  ;  as  recently  as  July  last  this  stock  was  dealt  in  at 
53.  An  almost  general  marking  down  of  quotations 
occurred  among  the  prior-charge  issues  of  the  principal 
companies. 

Indian  and  Coi.oniai,  Railways. 

The  recent  satisfactory  dividend  announcements 
tended  to  steady  the  quotations  of  Indian  Railway 
stocks,  and  the  fall  on  the  week  is  not  heavy,  while 
in  the  case  of  Rohilkund  and  Kumaon  ordinary,  on 
which  an  increased  distribution  is  to  be  made,  the 
price  has  risen  i.  Demcrara  Railway  ordinarv  de- 
clined 5  on  the  appearance  of  the  report  ;  owing  to 
the  serious  effects  of  the  recent  drought  the  companv 
is  unable  to  pay  a  dividend  on  the  ordinary  stock.  An 
enormous  business  has  been  transacted  in  Canadian 
Pacific  shares,  and  on  several  days  from  60  to  80  bar- 
gains were  marked  in  the  ofVuial  list.  Under  heavy 
selling  pressure  from  Berlin  the  shares,  which  made- 
up  at  281  last  week,  changed  hands  down  to  264^  ; 
from  this  point  there  was  a  rally  to  272,  and  after 
going  back  to  269J,  and  recovering  to  277J,  the  price 
closed  5  lower  on  balance  at  276J.  Grand  Trunk 
ordinary  at  26f,  and  the  third  preference  at  52J  are 
J  and  if  lower  ;  these  quotations  contrast  with  24I  and 
49J  respectively,  which  were  the  lowest  points  reached 
during  the  week.  The  company's  report  disclosed  the 
fact  that  working  expenses  had  l>een  reduced  from 
72.47  per  cent,  to  71.68  per  cent,  of  the  gross  receipts 
during   the   past    half-year. 

.\merican  Railways. 
Leading  authorities  in  Wall  Street  argued  that, 
while  the  Balkans  situation  excited  a  tcmporarv  de- 
pressing influence,  it  could  have  no  direct  bearing  on 
devek)pments  in  New  York,  which  were  more  under 
the  influence  of  the  excellent  crops  and  the  genera! 
business  expansion,  the  improved  railroad  earnings, 
and  the  disregard  at  present  paid  to  politics  by  Wall 


Street  operators.  This,  it  was  held,  precluded  the 
possibility  of  any  severe  decline,  no  matter  what  the 
unsettlemcnt  abroad  would  be.  As  Wall  Street  was 
closed  on  Saturday,  when  markets  here  and  on  the 
Continent  were  in  the  lowest  depths  of  depression, 
operators  had  time  to  recover  from  their  nervousness, 
and  on  Monday  afternoon  they  sent  supporting  orders 
which  were  sufficiently  numerous  to  take  all  stock 
offering  on  this  side.  Later  in  the  week  the  general 
feeling  in  Wall  Street  was  that  the  controlling  interests 
of  the  market  were  not  desirous  that  prices  should  be 
advanced  materially  in  view  of  the  uncertainty  regard- 
ing the  foreign  political  outlook,  and  there  was  some 
selling,  mostly  of  a  precautionary  character,  which 
checked  the  upward  movement.  Large  interests  who 
were  waiting  for  further  advices  on  the  Balkan  situa- 
tion resumed  buying  on  the  definite  announcement  of 
the  conclusion  of  peace  between  Turkey  and  Italy, 
and  the  Iron  Age  summary  on  Wednesday  encouraged 
new  buying  all  round.  Leading  counters  show  quite 
insignificant  movements  on  balance.  Reading  com- 
mon rose  I  on  the  revival  of  the  repKjrts  of  a  satis- 
factory decision  by  the  Supreme  Court  in  the  suit 
now  pending. 

FoREicx  Railways. 

A  good  deal  of  stock  has  been  put  on  the  market  this 
week  by  nervous  holders,  alarmed  by  the  heavy  fall  in 
some  of  the  leading  descriptions.  The  department  suf- 
fered from  the  effects  of  heavy  selling  by  those  who 
were  compelled  to  realise  in  order  to  provide  funds  to 
meet  losses  in  more  speculative  stocks  elsewhere.  On 
the  publication  of  the  full  details  of  the  scheme  for  the 
acquisition  by  the  Cordoba  Central  of  the  undertakings 
of  the  Cordoba  and  Rosario  and  Buenos  Ayres  Exten- 
sion companies,  prices  fell  sharply,  the  terms  proving 
disappointing  to  the  holders  of  several  of  the  securi- 
ties affected.  Central  Argentine,  after  being  flat,  rallied 
on  the  appearance  of  the  report  and  a  good  traffic  re- 
turn. It  was  officially  announced  in  a  message  from 
Buenos  Ayres  that  the  Argentine  Government  had  re- 
ceived two  offers  for  the  purchase  of  the  State  railway 
system,  one  being  from  the  Central  Argentine  Company. 
The  Director  of  the  State  Railways  expressed  the 
opinion  that  ithe  minimum  sale  price  should  be  20 
millions  sterling,  and  that  pros{>ective  buyers  should 
state  their  plans  for  the  extension  of  the  lines.  Although 
powers  are  being  sought  by  the  Central  Argentine  to 
increase  its  capital  by  three  millions,  there  is  no  inten- 
tion of  making  any  new  issue  at  present.  Some  of  the 
leaders  are  li  to  4  lower  than  a  week  ago,  with  Buenos 
Ayres  and  Pacific  ordinary  exceptionally  ^  higher. 
Traffic  returns  continue  excellent.  ."Vmong  Brazilian 
stocks,  unsatisfactorj-  news  regarding  the  condition  of 
the  coffee  crops  accentuated  the  weakness  of  the 
market.  Brazil  non-cumulative  preferred  is  4  lower,  but 
the  common,  after  being  very  flat,  recovered  practically 
the  whole  of  the  loss,  and  San  Paulo  closed  3  higher. 
After  touching  156,  .Xntofagasta  deferred  finally  closed 
2  higher  on  the  week  at  162.  Taltal  shares  were  bought 
on  the  proposed  distribution  of  a  bonus  from  the  general 
reserve.  Mexican  Railway  stocks,  after  going  up  on 
the  report,  which  showed  a  big  reduction  in  working 
expenses,  mainly  due  to  the  increased  use  of  oil  fuel, 
wcnit  very  flat  on  the  news  that  a  party  of  rebels  had 
taken  possession  of  \'era  Cruz,  and  Mexkro  \orth- 
\\'estern  common  and  bonds  dropped  3  to  3J.  Ottoman 
Railway  shares  and  debentures  were  marked  down  i 
to  3.  Russian  and  Manchurian  descriptions,  after  being 
very  depressed,  finally  closed  with  very  little  change. 
Banks,  Brewery  Stocks,  &c 

Bank  shares  show  a  general  but  slight  decline,  and 
the  upward  movement  in  brewery  stocks  received  a 
check.  Biekerts  ordinary  fell  i  in  face  of  an  increased 
dividend.  Bristol,  Georges,  ordinary  was  unaffected  by 
the  projxxsed  issue  of  new  preference  shares  giving 
holders  a  bonus.  The  nett  result  of  some  violent 
fluctuations  in  Suez  Canal  shares  was  to  leave  the  prior 
I  higher. 

Commercial,  Industrial  and  Electric. 

These  sections  of  the  House  were  flat,  but  in  stocks 
of  a  speculative  nature  which  had  been  oversold  there 


524 


XTbe  Jnvestots'  IReview. 


October   ig,    1912. 


was  a  recovery.  Notable  movements  include  falls  of 
10  in  Eastman  Kodak  and  2  in  Canadian  Car  common. 
Drury  Lane  Theatre  shares  weakened  on  the  report. 
Montreal  Light  and  Heat,  Georgia  Light,  and  Kaminis- 
tiquia  Power  were  2^  to  5  lower. 

Financial,  Trusts,  and  Gas,  &c. 
Liquidation  in  Peruvian  Corporation  preference  drove 
the  price  down  to  48^;  there  was  a  rally  to  52^,  and 
the  final  price  of  5if  is  ij  lower  on  balance.  Hudson's 
Bay  shares  are  ^  down  at  12J  after  being  11  J.  Among 
Trusts,  International  deferred  fell  4,  and  in  the  Gas 
section  Gas  Light  ordinary  declined  a  further  2  points, 
insurance  shares  held  their  prices  fairly  well. 

Iron  and  Steel,  Shipping,  &c. 
No  great  change  in  prices  has  taken  place  here. 
United  States  Steel  common  rose  ^  on  balance  after 
being  a  weak  market,  the  buying  towards  the  close 
being  stimulated  by  the  continued  activity  in  all 
branches  of  the  trade.  The  reduction  of  the  bull  posi- 
tion resulted  in  some  large  falls  in  Shipping  shares. 
P.  and  O.  deferred  closed  20  lower  at  300,  but  at^one 
time  dealings  were  reported  at  270.  Royal  Mail  touched 
128,  rallied  to  139,  and  closed  at  137J,  or  4  lower. 

Oil,  Rubber,  &c. 
Oil  shares  being  favourites  with  Continental  operators 
suffered  heavily  at  the  opening;  Shells  at  4I  and  Ural 
tDaspian  at  if  were  the  weakest  spots,  but  the  former 
rallied  to  last  week's  level,  namely,  5-^,  and  the  latter 
jumped  to  sj-J-,  the  shares  being  bid  for  towards  the 
close  on  a  rumour  of  an  arrangement  between  the  two 
companies.  Rubber  shares  have  been  neglected. 
Malacca  ordinary  went  very  flat  on  sales  from  Paris, 
but  closed  only  J  lower  on  the  week. 

Telegraphs,  Tramways,  &c. 
Marconi  shares  have  been  very  steady,  and  National 
Telephone  deferred  has  kept  its  price  well,  while  Monte- 
video Telephone  ordinary  was  bought  on  the  good  re- 
port. There  was  a  big  shake-out  in  the  Latin- 
American  group  of  Tramway  undertakings,  but  bears 
repurchased,  and  some  of  the  fall  was  recoverd. 

Friday  Evening. 
On  the  whole.  Stock  markets  were  moderately  steady 
in  the  late  dealings,  the  latest  developments  in  the 
Balkans  situation  attracting  very  little  attention. 
Consols  hardened  to  73^  for  cash.  The  Scottish  rail- 
way companies'  stocks  were  subjected  to  some  profit- 
taking  towards  the  close,  and  Metropolitan  relapsed  to 
54J.  Foreign  Government  stocks  remained  steady,  but 
among  Foreign  Railways  there  was  a  further  decline  in 
the  Mexican  group,  Mexican  ordinary  closing  at  55!, 
after  being  54I.  Canadian  and  American  securities 
were  a  shade  easier,  Canadas  going  back  to  2742.  Pio 
Tinto  weakened  to  75,  and  South  African  mining  shares 
and  Oil  ventures  had  a  dull  appearance. 


THE     WEEK'S     PRICE     MOVEMENTS. 

BRITISH  FUNDS,  4c.— Rise  :  Bank  of  Ireland  5,  to  255-65. 
Fall:  2j  p.c.  Spec.  Dates  J,  to  73-J.  do.  2J  p.c.  Ann.  and  Ace. 
both  I,  to  70-1,  Guar.  2i  p.c.  i,  to  73-4,  do. Ace.  li,  to  73-4,  do.  3  p.c. 
and  Aec.  both  i,  to  80-1,  Exchequer  3  p.c.  Bd,  1915  i,  to  99+-} 
do-  1930  i,  to  g3i-j,  Local  Loans  Aec.  ij,  to  82J-3J,  Bk.  of  Eng 
^^!°  f^^,""*"'  •'"'^'^  3ipc.  Ace.  J,  to  90-1,  do.  3p.e.  Ace.  3,  to 
76i-7i  do.  2i  p.c.  Ace.    i.   to  63J-4J,   do.    3*  p.c.   Bds.  both  *, 

to  99-i.  -J-     c-  2' 

CORPORATION  AND  COUNTY  STOCKS,  U.K.-Rise  :  Bristol 
2!i'.i  V  ^n  P"'-  *'*l'  •  ^I«"'°P-  3  Pc.  J,  to  86-7,  do.  2h  p.c.  i,  to 
il   to  '  6  ^  ^'^^  '■  *°794-8oi.   do.  3i  p.c.  and  Ace.  both 

PUBLIC  BOARDS,  U.K.-Fall  :  Port  of  Lon.  3J  p.e.  *,  to  85-7, 
Water  Board   "A"   2,   to   78-80,   Port  of  Lon.  4  p  c.  ■•  B  ■' *   to 

-90-100.  ^   ^  2' 

COLONIAL  AND  PROYINCIAL  GOVERNMENT  SECURITIES. 

;  n  V  T  .^^s  Kf"-  ?'^*''-  *■  '°  94-6,  N.Z.  4  p.e.  I,  to  99.100,  do. 
3  px.  I,  to  80-2,  Nova Seotia  3i  p.e.  2,  to  87-9.  Ontario  4  p.c.  i,  to 
96-S  Queensland  1945  i,  to  90-2,  do.  1950  i,  to  90-2,  Victoria  1885 
I  to  99-101,  do.  3j  p.c.  ,,  to  90-2.  W.  Aus.  1915  and  1920  both  I, 
1091-3,  do.  1935  I,  1090-3.  ^J  a 

Po?fAfthn*/n°M  ^"^"^^^  (J'^^^AN  AND  COLONIAL).-Fall : 

^nnni^"^  <'^"'-    '■  '°  97-9,  Toronto  1929  i,  to  89-91 

CORPORATION  STOCKS,  FOREIGN:-rfise  :  Gothenburg  1899 
I,  to  97.9,  do.  1909  I,  to  95-7,  Yokohama  1915  i,  to  97-9.     Fall' 

pes^V'to°8l'8  B  ATr/r'  ''  '"">'''■  '^'^  ''°^  '•  '°  ^^  5,  Buda- 
pest I    to  86-8,  B.A.  (City)  5  p.c.  i,  to  100-2,  Constantinople  i,  to 

95-8.  Copenhagen  1908  i,  to  97-9,  do.  1910  i,  to  96-8,  Helsingfors 


igog  I,  to  97-9,  do.  1911  i,  to  96-8,  Moscow  5  p.e.  i,  to  99-101,  do. 
Scrip  ij,  to  92-3,  Nagoya  J,  to  94-6,  Nicolaieft  J,  to  95J-6J,  Para  i, 
to  86-8,  Pelotas  i,  to  93-5,  Pernambuco  i,  to  92-4,  Porto  Alegre  i, 
to  94-6,  Rio  City  4  p.c.  J,  to  93-5,  Rosario  2,  to  67-9,  Tokyo  Stg.  i, 
to  95-7,  do.  1912  I,  1093-4,  Cuban  Ports  |,  to  98-100,  Port  of  Bahia 
I,  to  90-1,  Port  of  Para  i,  to  94-8. 

FOREIGN  STOCKS,  BONDS,  &c.— Rise  :  Argent.  1884  i,  to 
101-3,  do.  1866  J,  to  102-4,  fjreek  1881  i,  to  50-2,  do.  1887  1,  to 
49-51,  do.  Rentes  i,  to  40-2,  Montenegro  5,  to  77-87,  Russian  1822 
j,  to  120-5,  do.  1859  J,  to  75-8,  do.  1882  2,  to  75-8,  do.  1891  J,  to 
87-91,  German  Imp.  |,  to  76-8,  do.  i,  to  77-9.  Fall :  Argent.  1887 
I,  to  100-2,  do.  1890  I,  to  100-2,  do.  1888  I,  to  96-8,  do.  1889  I,  to 
80-2,  do.  1892  1,  to  101-3,  do.  1897,  1898,  1899,  1900  ail  J,  to  83-4, 
do.  5  p.c.  1,  to  100-2,  do.  1907  1,  to  100-2,  do.  I,  to  100-2,  Brazilian 
1883  I,  to  97-9,  do.  1888  1,  to  96-8,  do.  1889  S,  to  S2-3,  do.  1895  I. 
to  99-101,  do.  Tdg.  Bds.  1.  to  100-2,  do.  i,  to  90-2,  do.  1910  ij,  to 
80-1,  do.  igii  J,  to  91-2,  B.A.  (Prov.)  3*  p.e.  i|,  to  67-8,  do.  4jp.c. 
3,  to  89-91,  do.  5  p.c.  ij,  to  98-9,  Bulgarian  5  p.c.  ij,  to  90-5, 
do.  3j  p.c.  3j,  to  80-5,  Chilian  1887  1,  to  90-2,  do.  1889 
1,  to  91-3,  do.  1895  1,  to  90-2,  do.  Coquimbo  B.A.  i,  to 
89-91,  do.  1906  3,  to  90-2,  do.  5  p.e.  I,  to  97-9,  do.  1910  i,  to 
98-100,  do.  1911  1,  to  97J-8J,  do.  "A"  I,  to  96-8,  Chinese  5  p.c. 
Imp.  Rly.  Ln.  J,  to  loo-i,  do.  1,  to  97-9,  do.  Tientsin  1,  to  95-7, 
Colombian  1,  1048-9.  Cordova  i,  1043-5,  Costa  Rica  ij,  to  61-3, 
Danish  3  p  c.  J,  to  79-82,  do.  4  p.e.  J,  to  96J-7,  Ecuador  i,  to  57-9, 
Finland  3,  to  96-8,  Greek  1893  i,  to  48-50,  do.  4  p.c.  Bds.  2J,  to 
74-7,  Guatemala  1,  to  46-8,  Honduras  both  J,  to  gj-ioj,  Japan  Stg. 
4  p.e.  J,  to  82-3,  do.  4J  p.c.  1,  to  94J-5J,  do.  5  p.c.  1,  to  gg-ioi, 
Norwegian  igii  J,  to  gg-100.  Para  i,  to  g6-8,  do.  1,  to  95-7,  Para- 
guay both  J,  to  54-5,  Persia  i,  to  92-4,  Peru  (Salt)  i,  to  96-8, 
Russian  1867  J,  to  89-92,  do.  1894  i,  to  88-gi,  do.  3J  p.c.  i,  to 
77-82,  do.  igo6  I,  to  103-4,  do.  1909  J,  to  98-9,  Servian  5.  to  65-70, 
Swedish  1908  i,  to  88-90,  Turkish  1902  2,  to  87-go,  do.  1908  2,  to 
69-71,  do.  igog  2,  to  6g-7i,  Uruguay  3*  p.e.  2,  to  69^-70*,  Venezuela 
J,  to  57J-8J- 

HOMK  RAILWAYS.— Rise:  E.  Lon.  },  to  9H,  N.  Cornwall 
Dfd.  3,  to  42-5.  Fall :  Cale.  Pfd.  J,  to  57J-J,  Cent.  Lon.  Pfd.  1, 
to  83-5,  G.N.R.  "  A  "  J,  to  46J-7J,  do.  "  B  "  1,  to  131-4,  L.  and 
S.W.  Pfd.  J,  to  84-5,  Brighton  Pfd.  1,  to  123-5,  N.  Lon.  3,  to  95-8, 
N.  Staffs.  I,  to  85-7;  S.  Eastern  Pfd.  2,  to  118-20. 

Leased  and  Fixed  Debentures. — Rise:  Ham  and  City  1,  to 
133-6.  Fall:  Lon.  and  Blaekwall  1,  to  110-2,  Shrewsbury  i,  to 
149-52. 

Debentures.— Rise  :  I.  of  Wight  Cent.  4  p.e.  i,  to  70-5.  Fall: 
E.  Lon.  2nd  2,  to  53-6,  do.  3rd  2,  to  25-8,  Gt.  Eastn.  1,  to  101-3, 
Gt.  N.  R.  J,  to  77J-8J,  G.  West.  4  p.c.  i,  to  103-5,  do.  4J  p.e.  i,  to 
114-6,  do.  5  p.c.  1,  to  127-9,  Lanes,  and  Yorks.  J,  to  77j-8i,  L.  and 
N.W.J,  to  79j-8oi,  L.  and  S.W.  "  A  "  J,  to  77j-8i.  do.  J,  to 
77J-8J,  District  1,  to  94-6,  Midland  J,  to  65-6,  N.  Brit.  J,  to  77J-8J, 
N.  East.  J,  to  77J-8J,  S.  Eastn.  3  p.c.  1,  to  74-6. 

Guaranteed.—' Fall :  G.N.R.  4  p.e.  i,  to  100-2,  G.W.  5  p.c. 
Cons.  I,  to  125-7,  Lanes,  and  Yorks.  Cons.  1,  to  100-2,  L.  and 
N.W.  2,  to  101-3,  District  3  p.e.  i,  to  72-4,  do.  Guar,  i,  to  86-8,  do. 
Power  Ho.  i,  to  99-101,  Midland  |,  to  63J-4J,  S.  Eastern  4J  p.e.  i, 
to  1 1 1-3. 

Preference.- Fall  :  Cale.  1884  i,  to  96-8,  do.  1902  i,tog6-8, 
do.  igo4  I,  to  g6-8,  do.  igo6  i,  to  96-8,  Furness  i,  to  90-2,  Gt. 
Central  1879  ij,  to  104-7.  do.  1881  J,  to  101-4,  do.  i8gi  3J,  to  68-71, 
do.  i8g4  3J,  to  58-61,  Gt.  East.  4  p.c.  1,  to  g7-g,  G.N.R.  4  p.c.  i, 
98-100,  Lanes,  and  Yorks.  1903  1,1098-100,  do.  igo8  1,  to  98-100, 
L.  and  S.W.  1884  1,  to  98-100,  do.  3*  p.e.  J,  to  86^-8 j,  Chatham 
2nd  I,  to  66-8,  Lon.  Elec.  i,  to  80-2,  District  First  J,  to  88-91.  Mid- 
land J,  to  61J-2J,  N.  British  1874  1,  to  121-3,  do.  1901,  1904,  and 
1908,  all  1,  to  95-7,  N.  Eastn.  1,1099-101,  N.  Staffs.  1,  to  73-5, 
Port  Talbot  J,  to  ^-j. 

INDIAN  RAILWAYS.— Rise :  Rohilkund  Ord.  i,  to  136-8. 
Fall  :  Assam-Bengal  J,  to  75-6,  Barsi  4  p.e.  Deb.  i,  to  90-2,  do. 
Exten.  1,  to  go-2,  Bengal  and  N.W.  Ord.  1,  to  153-5,  do.  Pf.  i,  to 
85-7,  Burma  2j  p.c.  1,  to  106^-74,  do.  3  p.c.  Deb.  i,  to  76-8,  East 
Indian  "C"  "j,  to  2ii-2j,  do.  "B"  g,  to  22J-J,  do.  Dfd.  1,  to 
103-5,  do.  1953  ij,  to  123-5,  do.  3  p.c.  New  Deb.  j,  to  76J-7J,  do. 
3j  p.c.  J,  to  goj-ij,  Eastn.  Bengal  "  B  "  J,  to  22J-S,  Gt.  Indian 
Pen.  "  B  "  J,  to  20J-J,  do.  4  p.e.  Deb.  J,  to  ioiJ-25,  do.  3J  p.e.  i, 
to  91-2,  Madras  and  Sthn.  Mah.  Cap.  i,  to  106-8,  Madras  "  B  "  g, 
to  19J-20,  Seinde  Punjaub  "  B  "  J,  to  22i-3j,  Sth.  Behar  Deb.  J, 
to  87-g,  Sth.  Indian  Cap.  J,  to  102-4,  Sthn.  Punjab  4  p.c.  Pf.  },  to 
94-6. 

BRITISH  POSSESSIONS.— Rise :  White  Pass  and  Yukon  /lo 
pd.  J,  to  2-3.  Fall:  Algoma  Cent.  2,  to  99-101,  Beira  4J  p.c. 
Deb.  I,  to  89-91,  Can.  Northern  Ontario  3J  p.c.  Guar.  Deb.  1,  to 
87-9,  Can.  Nthn.  Quebec  Gld.  Bds.  i,  to  88-go,  Can.  Northern  4 
p.e.  Deb.  1,  to  g2-4,  do.  5  p.e.  Deb.  2,  to  103-5,  Can.  Pac.  Certs. 
6,  to  140-3,  Demerara  Ord.  5,  1033-7,  Gd.  Trunk  ist  Pf.  *,  to  111-2, 
do.  2nd  J,  to  100-1,  Mashonaland  ist  Ml.  J,  to  g8J-iooi,"'do.  Guar. 

1,  to  103J-5J,  Mid.  of  W.A.  Ord.  3,  to  52-7,  Rhodesia  5  p.c.  1,  to 
102-4. 

AMERICAN  RAILROADS.- Fall :  Alabama  G.S.  Ord.  J,  to 
47-g,  Chic.  G.W.  Com.  i,  to  17-J,  do.  Pfd.  J,  to  32-5,  Denver  and 
Rio  5  p.c.  New  Pfd.  J,  t5  40^-1^,  Erie  2nd  Pfd.  1,  to  44-6,  Kansas 
City  S.  2,  to  28-30,  Minneapolis  Com.  5,  to  147-50,  do.  Pfd.  J,  to 
155-60,  Missouri  Pfd.  1,  to  65-7,  Nat.  of  Mex.  ist  Pfd.  ij.  to  63-4, 
do.  2nd  I,  to  27-8,  Rock  Isd.  Pfd.  2,  to  55-7,  St.  Louis  Bdge.  3,  to 
115-20,  Union  Pac.  Pfd.  J,  to  90-2,  Wabash  Pfd.  J,  to  14^-5*. 

Bonds  (Gold). — Rise  :  "Chic.  Mil.  Puget  1,  to  94 -g,  Pennsylvania 
1913  1,  to  103-5,  Perkiomen  1,  to  104-7.  Fall:  Atchison  1955  1, 
to  112-4,  do.  1917  2,  to  112-4,  do.  igog  1,  to  112-4,  Chesapeake 
1936  J,  to  g7g,  Cinn.  Ham.  and  Day  2,  to  88-g2,  Denver  ig36  i,  to 
go-2,  Erie  1896  ij,  to  89-92,  G.N.R.  1,  to  104-7,  Kansas  City  Term. 

2,  to  100-2,  Missouri  1990  1,  to  82-4,  Nat.  of  Mex.  1957  'J,  to  9o-3. 
do.  1977  2^.  to  78-81,  do.  1926  I,  to  101-3,  Northn.  Pae.-G.N.  J,  to 
99-101,   Pennsylvania  1915  1,  to  gg-ioi,   St.  Louis  and  San  Fran. 
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1027  I,  to  87-9,  Seaboard  194O  2.  '"  77-9.  do.  1959  i,  to  80-2, 
Southn.  Pac.  1929  *.  to  96-8,  Union  I'ac.  1927  ,2- »° '"f?- 

Bonds  (8terling).-Rl«e:  Alabama  N.O.  ■'B  i,  to  104-6, 
IllTnois  .950  I,  to  88-90,  do.  1951  I.  to  100-2^  Fall:  Atchison  i.  to 
99-101,  Atlantic  ist  Leased  i,  t,>  92-4.  G.N.R.  J,  to  96-8,  Oregon 
Wash,  i,  to  93-5,  Union  Pac.  J,  to  98-9. 

FOREIGN  RAILWAYS.-RiBe  :  Antofagasta  Dfd.  2,  to  1C1-3, 
Arauco  4,  to   loj-ii,  Kahetian  lids,  i,  to  97-8,  Moscow  W.ndau 


River  J,   to  SJ-g, 
0-2,  do.  "■       " 


KlKheit  and 

Lowest 

this  Year- 


79* 

85  i 
83 

931 

t;* 

«4i 

93| 

t!6| 

94} 

106A 

9?! 


07* 
102J 

6& 


120 

mi 

82I 

22i 
894 

S4| 
46S 
44S 
33i 
168 

<^ 

62 

a 

63 

75i 
65I 
33* 
"71 
140J 

73i 
■  38 

47J 
«I5j 

«»5i 

H7i 
»5i 
4t<« 
40J 

I44i 

•75 
32i 

124 

122? 
42? 
f4* 
90f8 

32S 

9* 

ii* 

looj 

•»35 

111^ 

ictij 

-USD 

65M 
3> 


I43i 
971 

15 
S34i 

503? 


(Dividends  paid  for  each  year 

oc  half-year  are  given  in 

parentheses.) 


Price  Price 

last  week,  this  week. 


Conaola  {2J  p.c.)  Money 
Do.    Account  (Nov.  6) 

Local  Loans  (3  p-C.)       ••  •• 

Londo?!  County  (3  p.c.)..  •• 
Metropolitan  Water  Board(3).. 
Transvaal  Loan  (3  p.c.) 

India  3jp.c.Stcli.  red.  1931  •■ 

Do.   3    p.c.  Stck.  red.  1948  .. 

Do.  2*  p.c.  Stck.  red.  1926  .. 

Do.  3j  p.c.  Rupee  Paper  .. 

Argentine  4  p.c.  Rescission    .. 
iiraziUp.o.Rly.  Guarantees.. 
Cliillan4i  p.c.  1886       ,. 
Chinese  5  p. C.1806,  Gold 
Do.     4i  p.c.  i8g8,  Gold 

Cuba  5  p.c.  1904 

Egypt  Unilied  4p.c 

Hungarian  4  p.c.  1H81  .. 
japan  4i  p.c.  (2ml  series) 

Do.  4  p.c.  1903 

Do.  4P.C.1910  •* 

Mexican  5  p.c.  1899       .. 

Portuguese  3  p.c.  New  .«        •. 

Russian  4  p.c.  1H89         ..        .. 

Spanish  4  p.c.  (Sealed) 

TurkB4p.o.Unilled      .. 

Brighton  Ordy.  (8-J)       .. 
Do.       Def.  (5J,  1911).. 
Caledonian  Only.  (3J-3)  .. 

Do.  Def.  (J-nil)  ,. 

Central  London  (3-3)      .. 

Do.  Def.  (2,1911)    .. 

Chatham  Ordinary 
Cily  and  South  London  (ij-ii) 

Furness  (3'2)         

Great  Central  Pref 

Do.  Def 

Great  Eastern  (4j-ii)     ,. 

Gl.  Northern  Pref.  Ord.  (4-4) . . 

Do.  Def.   (2|,  igii) 

Great  Western  (7j.3j(    .. 
Hull  and  Barnsley  (4-1) 
Lane,  and  Yorks.  (5-3i) 
Metropolitan  U'i->i) 
Metropolitan  District   ..        ., 
Midland  Prei.  (2i-2i)    .. 
Do.    Def.  (44-2J)       .. 
North  lirilish  Pref  (3-3  ., 

Do.  Def.  (Ij-J) 

North-Kastern  (7-4^)  .. 
Northwestern  (7J- 5)  .. 
South-Eastern  Ord.  (6}-ii)     . . 

Do.  Def.    (2,1911)., 

South-Western  Old.  (8-3) 

Do.       Def.  (2,  isii)      .. 

Atciiison  Shares  (6) 
Baltimore  &  Ohio  (New)  (6)   . , 
Chesapeake  &  Ohio  (5) 
Chic.  Mil,  &  St.  Paul  (7-5)       ., 

Denver  Shares 

Do.    Prefd 

Erie  Shares  ..        ..        .. 

Illinois  Central  (7) 
Louisville  &  Nashville  (7) 
Missouri  anil  Texas      ..        ., 
New  Vork  Central  (5)     .. 
Norfolk  and  Western  (61         . , 
Ontario  Shares  (2) 
l^ennsylvaiiia  (6)  ,. 

Heading  Shares  (6) 
Southern  Pucitio  (6) 

Southern , 

riMon  Paoitio  (10)  ,. 

Wabash , 

Canadian  Pacific  (10)     ., 
GrandTrunk  Cons.  Stk.        .. 
Do.        3rd  Pref.  (ij  J9H) 

Argentine  Gt.  West ,  (5-5) 
B.  Ay.  Gt.  Southern  Urd.  (8-6) 
B.  A.aiid  Pacitic  Ord.  (3iyr,nili 
B.  Ay.  Western  Ord.  (o-g) 
Central  Argentine  Ord.  (7-5) 

Do.  do.  Def,  (6) 

Central  Uruguay  I5J-5)  . . 
Cordoba  Central  Oeb.  (4)  (Cen, 

Nth.  Sec.) 
Do.  Income  Db.  Stk.  (40/0) 
Cuban  Central (4)  .. 

I.eopoKlina  (2) 
Mexican  Ord.  Stk.  (2j-i|) 

Do.     ist.  Prel.(8) 

Do.    2iui  Pcet  iO) 
Nitrate  Ord.  16/0-8/0)     .. 
San  Paulo  Brazilian  (14-13) 
I'Uited  ot  Havana  Ord.  (4) 
Coats,  J .  and  P.  (30-30- 30-10) . . 

Do.      Pref.ljoi 


Bds.  I,  to  88-91,  Paraguay  Cent.  Deb.  J,  to  55-7,  Sorocabana  ist 
Deb.  4,  to  87-9,  do.  Scrip  i,  to  86-8,  Taltal  Ord.  J,  to  8J-9, 
Troitzk  and  Kokaiul  and  Kokand-Namangan  Bds.  both  J,  to  96-8, 
Villa  Maria  and  Rurnu)  Guar,  i,  to  88-90.  Fall:  Antofagasta 
I'hl.,  Ord.,  and  Pice,  all  i,  to  105-7.  ''"■  4i  PC  Deb.  i,  to  104-6, 
do.  5  p.c.  (Bolivia)  Deb.  i,  to  111-3,  Arauco  ist  Deb.  i,  to  102-4, 
do.  2nd  Deb.  2,  to  101-3,  .-Vrgent.  Gt.  West.  Pfd.  :,  to  110-2, 
Argent.  N.-East.  "B"  Deb,  i,  to  101-3,  Argent.  Transandine 
"B  "  Deb.  I,  to  72-4,  Armavir-Touapse  Bds.   J,   to  97-9,   Bilbao 


Black  Sea-Kuban  Bds.  },  to  97-g,  Brazil  i,  to 
110-2,  do.  Non-Cum.  Pfd.  4,  to  113-8,  do.  Pfd.  1,  to  99-101,  do. 
Bds.  I,  to  92  3,  do.  5  p.c.  Conv.  Bds.  j.  to  96-8,  B.A.  Gt.  South. 
Extens.  (1912)  J,  to  I2|-J,  do.  (1914)  4,  to  iig-J,  do.  Pfce.  *.  to 
1 17-9,  B.A.  Mid.  Pfce.  X,  to  H.  i*A.  West.  Extens.  1912  J,  to 
128-1,  <Jo-  J9'3  4.  'o  "1-2.  do.  1915  J,  to  105-14,  Cartagena 
(Colombia)  1-32,  to  3-32—5-32,  Cent.  Argent.  Non-Cum.  Pf.  j,  to 
I03J-4J,  Cent.  Uruguay  East.  Extens.  4,  to  9i-J,  do.  North. 
Extens.  4,  to  84-J,  Cent.  Uruguay  2nd  Deb.  3,  to  101-3,  Chilian 
North  Debs.  J,  to  98^-94,  Chilian  Transandine  "A"  Debs.  i.  to 
gi-3,  Colombian  Nat.  ist  Debs,  i,  to  88-90,  do.  2nd  Debs.  4,  to 
57-9,  do.  Customs  Guar.  Bds.  2,  to  72-4.  do.  Debs,  i,  to  74-6, 
French  Santa  F6  Obs.  i,  to  68-72,  Cordoba  and  Kosario  Ord. 
7j,  to  89-92,  do.  ist  Pref.  i,  to  115-8,  do.  2nd  Pref.  3,  to 
72-4,  do.  ist  Deb.  i,  to  92-4,  do.  2nd  Deb.  2,  to  83-5, 
Cordoba  Cent,  ist  Pfce.  2  to  110-2.  do.  2nd  Pfce.  3,  to 
84-6,  do.  Deb.  I,  to  114-6,  do.  2nd  Deb.  (Orig.  Line)  2,  to 
96-8,  Cordoba  Cent.  B.A.  Extens.  Debs.  2j,  to  93-5xd,  Costa  Rica 
I,  to  46-8,  Cuba  Pfd.  I,  to  103-5.  Cuban  Cent.  5  p.c.  Deb.  1,  to 
98-100,  Entre  Rios  Ord.  3,  to  75-7,  do.  ist  Pfce.  i,  to  98-100,  Gd. 
Russian  Nicolas  Bds.  2,  to  81-4,  Gt.  North  Cent,  of  Colombia  4), 
to  50-5,  Gt.  South  of  Spain  Inc.  Deb.  i,  to  66-9,  Gt.  West  of 
Brazil  4  p.c.  Debs.  J,  to  88J-9J,  Guayaquil  and  Quito  ist  Bds,  2j, 
to  61-2,  do.  Prior  Lien  i,  to  86-8,  Havana  Terminal  Debs,  i,  to 
108-9,  do.  Deb.  I,  to  107J-8J,  Italian  Bds.  i,  to  63-6,  Leopoldina 
Pref.  I,  to  loJ-J,  Madeira  Mamore  Bds.  J,  to  100-2,  Manila  "  A  " 
Bds.  I,  to  83J-4J,  Mex.  N.  West  Com.  3J,  to  26-8.  do.  ist  Mort. 
Bds.  3,  to  G5-8,  Mid.  Uruguay  Ord.  i,  to  32-4,  do.  Prior  Lien  i,  to 
99-ior,  Nitrate  Pfd.  J,  to  lo-i,  do.  Dfd.  J,  to  2J-3,  N.  West  of 
Uruguay  ist  Pref.  i,  to  66-8,  do.  2nd  Pref.  3,  to  30-2,  Northern  o£ 
France  Db.  J,  to  16-7,  Ottoman  from  Smyrna  to  Aidin  i.  to  18-9, 
do.  Pfce.  I,  to  21J-2J,  do.  ist  Deb.  2,  to  89-91,  do.  2nd  Deb.  3,  to 
100-2,  Salvador  5  p.c.  Debs.  J,  to  81-3,  do.  Term.  Dbs.  i.  to  94-6, 
S.  Austrian  A,  to  3J-4*,  do.  (Series X,)  4.  tolgj-iog.  South  San  Paulo 
Debs.  I,  to  87-9,  Utd.  Rys.  of  the  Havana  Pfce.  },  to  101-2.  do. 
5  p.c.  Deb.  (1906)  I,  to  1 10-2,  do.  4J  p.c.  Debs.  2,  to  94-7,  Uruguay 
North  Pfd.  3,  to  41-3. 

BAHKS  AND  DISCOUNT  COS.— RUe  :  Agric.  of  Egypt  Bds, 
J,  to  84-6,  Anglo-Russian  4,  to  4j-5i.  Lon,  County  and  Westm.  i, 
to  2oJ-i,  Nat.  of  S.  Africa  i.  to  11-2.  Fall :  Agric.  of  Egypt  Pfd. 
J,  to  8-J.  Agric.  Prop,  of  Norway  Bds.  J,  to  96-8,  Anglo- Egyptian 
J,  to  12J-3J,  Bk.  of  Peru  and  Lon.  i,  to  22J-3J.  Bk.  of  Athens  J,  to 
4-i,  Bk.  ot  Australasia  i,  to  116-8,  Brit.  N.  America  i,  to  76-8,  N. 
Sth.  Wales  J,  to  45-6,  Brit,  of  S.  Amer.  J,  to  27-8,  Cap.  and 
Counties  J,  to  28J-9*,  Hongkong  and  Shanghai  J,  to  81-3.  Imp. 
Ottoman  4,  to  i5j-6J.'lndust.  of  Japan  J,  to  7J-8J.  do.  Bds.  J,  to 
loo-i,  Lloyds  4,  to  264-7I,  Lon.  and  Prov.  J,  to  18J-9,  Lon.  and  S. 
West.  J,  to  13J-4,  do.  £1  pd.  J,  to  3i-4,  Lon.  Jt.  Stk.  j,  to25j-6J, 
Nat.  ot  Egypt  J,  to  17-i,  Nat.  of  India  J.  to  36J-7J,  Nat.  Discount 
i,  t0  7j-|,  Paris  J,  to  39-40,  Union  of  Australia  i,  to  54-6,  Union  of 
Lon.  J,  to  31-2. 

BREWERIES  AND  DISTILLERIES— Rise :  Ashby's  Staines 
Pref.  i,  to  CJ-y,  Bieckert's  Pref.  i,  to  85-8,  Brickwood  Deb.  i,  to 
76-9,  Chicago  4,  to  48-J,  Mackeson  Deb.  ij,  to  67-71,  Mitchell's 
and  Butler's  Pfce.  8,  to  iij-t,  Truman,  Hanbury  '■  B  "  Deb.  2,  to 
59-62.  Fall :  Allsopp  Pref.  i,  to  2-4,  do.  4J  p.c.  Deb.  2.  to  59-63. 
do.  3j  p.c.  Deb.  2,  to  17-20,  do.  Inc.  Deb.  i,  to  4-6,  Bieckert's 
Ord.  I,  to  125-30,  Cannon  Pref.  J,  to  6-J.  Charrington  Deb.  i,  to 
72-5,  City  of  Lon.  4  p.c.  Deb.  2,  to  81-5,  Colchester  Ord.  -ff,  to 
iii.2.^,  Guinness  Pref.  3,  to  141-6,  Meux's  6  p.c.  Deb.  i.  to  72-6. 
Truman,  Hanbury  Pref.  4,  to  54-61,  Watney  Combe  Pfd.  I,  to 
i6-g,  Whitbread  Pref.  2,  to  71-4. 

CANALS  AND  DOCKS.— Rise  :  Suez  Canal  i,  to  226-31.  Fall : 
King's  Lvnn  Deb.  3.  1067-9. 

COMMERCIAL,  INDUSTRIAL,  ftc— Site  :  Aerated  Bread  i. 
to  3^-i^,  Baxters  Leather  ^.  to  if-i^.  Bodega  Ord.  4,  to  24-|, 
Boulton  and  Paul  1-32,  to  iJ-14,  Bnt.  Aluminium  Db.  i,  to  86-9. 
Brunner  Mond  Pf.  4,  to  164-J,  Cons.  Electrical  1-32.  to  13-3*— 17-32. 
Dalgety  4j  p.c.  Db.  i.'to  105-7,  Imp.  Tobacco  (of  Gt.  Brit,  and 
Ireland)"  A"  Ord.  1-32,  to  i  29-32—2  1-32.  Ingersoll  Rand.  Com. 
5,  to  130-40,  Lockharfs  1-32,  to  23-32—27-32,  Lon.  Gloucester 
and  N.  Hants  Dairy  1-32.  to  ^-if.  Manaos  Harbour  2nd  Dbs.  i, 
to  90-2.  Moss  Empires  Ord.  J,  to  34-48,  Nobel  Dynamite  Bearer  J, 
to  i7i-i8i,  Paterson,  Laing,  and  Bruce  Db.  3,  to  93-6,  Rover  4,  to 
14-J.  Kowton  Houses  Ord.  J,  to  5i-6i,  Spratt's  Dbs.  34,  1095-100, 
Steel  Bros.  +,  to  lo-J,  Underground  Rlys.  of  London  "A"  Ord. 
1-32  to  21-32 — 23-32,  Westn.  Can.  Flour  Mills  J,  to  100-2.  F«0  ; 
Albv  U.  Carbide  Ord.  4,  to  ii-|.do.  1913  4.  to  ij-g.  do.  1913  J. 
Smelting   Com.    24,  to  88-90,  do.  Pfd.   1 


to  i+-g,  Amer.  Smelting  Com.  24.  to  88-90,  do.  Md.  i,  to  110-2, 
Anglo-Continental  I'l,  to  4j^-5-fe.  Assoc.  Pt.  Cement  Ord. 
tW,  to  63-7.  do.  4l  p.c.  Db.  I,  to  94-6,  do.  2nd  J. 
to  904-24,  Aux  -  Classes  Labs.  Pfce.  1-32,  to  14-i.  Belgravia 
Dairy  •^,  to  i-4.  Bells  U.  Asbestos  Dbs.  1.  to  94-9. 
Bleachers  Assoc.  Ord.  t-32,  1029-32-31-32.  Borax  Pf.  4.  to  iii-2i, 
Brit.  Oil  and  Cake  Ord  ^,  to  23-32—25-32,  Brit.  Westinghouse 
Pf.  jj,  to  4-3,  Bussey  (G.  G.)  4,  to  J-J,  Canada  Cement  Ord.  i.  to 
28-30,  Can.  Car.  and  Foundry  Com.  2.  to  86-8.  Can.  Cottons  4.  to 
86-8.  Can.  Westn.  Lumber  *,  to  874-94,  Castner-Kellner/i  pd.  •^. 
to  3ft-!3,  Charron  -&,  to  i-*.  Coats  (].  and  P )  Pf.  }.  to  15-4, 
Coltimbia  River  Lumber  Db.  f  to  85-7.  Dunlop  Pneumatic  Dfd. 
1-32  to  13-32 — 15-32,  Eastman  Kodak  Com.  10.10690-720.  Egyptn. 
Markets  Ord.  -is,  to  lA-^.  Egyptn.  Salt  and  Soda  Ord.  I-JJ.  to 
i-J,  Goldsborough  Mort.  /i  pd.  4.  to  24-i,  Harrods  Sttjres 
Founders'  Shrs.  4,  to  11J-4.  Imp.  Tobacco  (of  Gt.  Bnt.  and  •'»- 
land)  Pf.  1-32.  to  i  9-32— 11-32,  India  Rub.  Gutta  Percha  Ord.  *. 
to  it-2.  Linotype  and  Machinery  "A"  Db.  i,  to  62-7.  Lyons  (J.) 
Ord.  -At.  to  6-i,  Millars  Timber  Ord.  i.  to  i-i.  Niger  £1  po-ft. 
to  iA-A,  Nobel  Dynamite  Ord.  J,  to  17-8,  Pacific  Phosphate  Ord. 
4.  to  58-J.  Pears  (A.  and  F.)  Pf.  |.  to  I2j-i.  Premier  Cycle  ^.  to 
%-i,  Ptiv.  to  Protect  Currants  24.  to  89-92.  Rio  de  ]a°  /'""W 
1^7  i.   to  2H.   R'^-er  P'a««  ^f***"  ^^    Ord.  A. «°  'A*- S»l» 
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Union  Pf.  J,  to  3J-4,  Schweppes  4  p.c.  Db.  1,1084-8,  Spencer, 
Turner  and  Boldero  Ord.  ^,  to  411-5*.  Theatre  Royal,  Drury 
Lane,  7-32,  to  ii-^.  Underground  of  London  /lo  pd.  |,  to  3^-44, 
do  Inc  Db.  i,  to  110-2,  do.  Inc.  Bds.  i,  to  88-90,  United  Alkali 
Ord.  j,  to  2J-I.  U.S.  Lumber  Shrs.  ij,  to  86-8,  Van  den  Bergh 
(A.  J.)  1-32,'to  ij-i,  Weldons  Ord.  ^,  to  i^-^. 

ELECTRIC  LIGHTING  AND  POWER.  —  Rise  :  Charing 
Cross  "City"  Pf.  J,  to  4-},  Chiswick  ist  Mt.  J,  to  90-3.  Fall: 
Calcutta  Ord.  J,  to  yg-J,  Calgary  i,  to  94-6,  Can.  Com.  2,  to 
119-23,  Charing  Cross  4J  p.c.  Db.  J,  to  99-101,  City  of  Lon.  Ord. 
I,  to  16-8,  Cons,  of  Baltimore  Com.  i,  to  115-8,  Cordoba  Db.  i,  to 
94--',  County  of  Lon.  Ord.  J,  to  iij-j.  Georgia  Com.  3,  to  38-41, 
Kaministiquia  Cap  5,  to  138-45,  Lima  J,  to  95-6,  Mex.  2nd  Mt.  J, 
to  86J-8J,  Mex.  Nrthn.  J,  to  yii-aj.  Mississippi  i,  to  94-6,  Monterey 
h  to  85-8,  Montreal  2j.  to  238-43,  Vera  Cruz  i.  to  93-6,  Victoria 
Falls  1-32,  to  ^-i. 

FINANCIAL,  LAND  AND  INYBSTMENT.— Rise  :  Aus.  Merc. 
LtJ-  £5  pd.  h  to6f-7j.  Car,  Tst.  Realn.  Bds.  i,  to  25-7,  Forestal 
Ld.  Pf.  -Ys,  to  2-J,  Reversionary  ij,  to  100-3,  Scott.  Aus.  Ord.  2,  to 
826.  Fall:  Anglo-Newfoundland  i,  to  102-6,  Brit.  Nth.  Borneo 
1-32.  to  ^-i,  Chartered's  Bearer  1-32,  to  i  9-32— 11-32,  do.  5  p.c. 
J,  to  104-6,  Mex.  Irrig.  2,  to  90-2,  Develop,  of  Santa  Fe  jg,  to  ^- 
ijg,  Egyptn.  Delta  *,  to  |-J,  Egyptn.  Invst.  1-32,  to  -^-J,  Ex- 
ploration 1-32,  to  21-32—23-32,  Forestal  Ld.  Ord.  *,  to  2^-3^, 
Hudson's  Bay  Ord.  J,  to  128-g,  do.  Pf.  J,  to  5|-J,  Hudson's  Con. 
-fe,  to  g-J,  Hyderabad  J,  to  2-^-^,  North  Coast  Ld.  ^,  to  ^-^. 
Nth.  Saskatchewan  J,  to  gSJ-iooJ,  Pekin  Ord.  J,  to  ij-|,  do.  Snansi 
•fe,  to  i|-|,  Peruvian  Ord.  g,  to  loj-j,  do.  Pf.  ij,  to  5ii-2,  Port 
Madryn  J,  to  i|-2j,  River  Plate  Tst.  Pf.  i,  to  104-6,  Sth.  Winnipeg 
I,  to  85-7. 

FINANCIAL  TRUSTS.— Rise :  Bankers'  Db.  i,  to  98-100, 
Charter  Tst.  Ord.  J,  to  96-8,  Genl.  and  Com.  Db.  i,  to  95-7,  Invst. 
Dfd.  I,  to  228-31,  Mackay  Pfd.  ij,  to  69-73,  Omnium  4  p.c.  Db.  J, 
to  92J-4J,  Rly.  Db.  and  Genl.  4  p.c.  Db.  i,  to  96-8.  Fall;  Anglo- 
French  1-32,  to  ^-J,  Anglo-R'  Esian  Ord.  ^,  to  ij-g,  Brit.  Steam- 
ship Db.  I,  to  102-4,  Central  1  a4  a  "  A  "  i,  to  82-4,  Govmts.  Stk. 
and  Other  Sees.  Dfd.  i,  to  113-5,  International  Dfd.  4,  to  72-4, 
Mackay  Com.  ij,  to  86-9,  Merc.  Invst.  Ord.  i,  to  118-20,  do.  Pf. 
I,  to  108-10,  Merchants  Ord.  i,  to  137-9,  Mex,  Central  Rly.  both 
"  B's"  4,  to  79-81,  New  Oil  Props,  -fe,  to  i-J,  Rly.  Db.  and  Genl. 
Ord.  J,  to  io5i-7j,  S.A.G.  Tst.  Pf.  1-32,  to  29-32—31-32,  U.S.  Tst. 
Pfd.  £,  to  95-7. 

GAS. -Rise:  South  Suburban  Pf.  2,  to  118-20.  Fall:  Gas  L. 
and  C.  Ord.  2,  to  102-4,  Imp.   Continental  Cap   i,  to  180-5. 

INSURANCE.— Rise :  Atlas  Db.  *,  to  99-101,  Employers  J,  to 
I2g-J,  Marine  i,  to  39-40,  Phoenix  Db.  (1911)  i,  to  99-101.  Fall  : 
Alliance  £2  4s.  pd.  J,  to  loj-ij,  do.  New  J,  to  I3i-|,  Commercial 
Union  £1  pd.  J,  to  20J-1J,  Law  Union  and  Rock  £1  pd.  J,  to  8|-|, 
Liverpool  and  Lon.  £1  pel.  J,  to  22-3,  Lon.  and  Lanes.  Fire  J,  to 
30-1,  London  i,  to  49-51,  Phoenix  Pelican  J,  to  39J-40J,  Royal  £1^ 
pd.  J,  to  26J-7J. 

IRON,  COAL  AND  STEEL.— Rise:  Bengal  Ord.  ^,  to  i|-ia, 
do,  Db.  2,  to  86-90,  Dorman  Long  4  p.c.  Db.  ij,  to  90-3,  New 
Sharlston  J,  to  16J-7J,  South  Durham  Ord,  1-32,  to  i*-J,  U.S. 
Steel  Com.  J,  to  8i-|.  Fall :  Beyer  Peacock  Ord.  J,  to  §-i,  Cam- 
mell  Laird  Ord.  J,  to  2I-3J,  Canada's  i,  to  93-7,  Can.  Colls.  J,  to 
86-8,  Can.  Steel  i,  to  105-7,  Dom.  Iron  ij,  to  97-9,  Dom,  Steel  J, 
to  95J-7J.  Dorman  Long  £1  pd.  1-32,  to  i  1-32—3-32,  Lake  Sup. 
Cap.  2,  to  31-3,  do.  ist  Mt.  J,  to  98S-9I,  Nova  Scotia  i,  to  95-7, 
Powell  Duffryn,  Thornycroft  Ord.  ^,  to  iJ-J,  U.S.  Steel  Pfd.  J,  to 
H7i-8J,  Vickers  Ord.  1-32,  to  i  31-32—2  1-32,  do.  Pfd.  2,  to  102-5. 

NITRATE.— Rise :  Aguas  Blancas  i,  to  103-5,  Ang.  Chil.  Ord. 
i,  to  i6-i,  do.  Pf.  J,  to  16-J,  Salar  del  Carmen  J,  to  3i-|xd,  San 
Lorenzo  J,  t0  4g-|.  Fall:  Alianza  J,  to  18-J,  Lagunas  J,  to  2-J, 
Lagunas  Synd.  Shrs.  -^g,  to  25-32—27-32,  do.  Dbs.  J,  to  96-7,  do. 
■  Dbs.  (Reg.)  J,  to  94-6,  Lautaro  J,  to  loJ-J,  L'pl  J,  to  27-8,  New 
PacchaJ,  to  5-J,  New  Tamarugal  Shrs.  ^,  to  i  1-32—3-32,  Pan. 
de  Azucar  J,  to  io|-J,  Tarapaca  Shrs.  ^,  to  li-^. 

OIL.— Rise:  Lobitos  1-32,  to  i  3-32— 5-32," Mex.  Eagle  1-32,  to 
2j-^,  Roumania  1-32,  to  i-^.  Fall:  Burmah  Ord.  i,  to  3A-A, 
Commonwealth  Db.  5,  to  15-25,  Rus.  Pet.  5,  to  50-5,  "  Shell''  Pf. 
|,  to  loj-i,  Trimdad  Db.  J,  to  85-95. 

SHIPPING — Rise :  Cunard  Ord.  1-32,  to  i  23-32—27-32,  do.  Db. 
*3  '°,  '°lJ'3i'  ^'^'^■'  Line  ij,  to  102-5,  Union-Castle  Pf.  i,  to 
9S-I0J.   J'all:   Colombia  2,   to  71-3,   Elder  Dempster  "  A "  J   to 


Carril  i,  to  99-101,  Manila  Cap.  2.  to  118-21,  Mexico  ist  Mt.  li^,  to 
96-8,  do.  6  p.c.  Mt.  2,  to  99-101,  Para  Ord.  J,  to  yj-f,  Puebfa  J, 
to  93-5,  Rio  de  Jan.  5  p.c.  Mt.  ij,  1095^-7!,  S^°  Paulo  Certs.  5,  to 
265-75,  do.  ex  div.  7J,  to  258-68,  do.  istMt.  2,  to  102-4,  ^°-  Db.  i. 
to  104-7,  Toronto  Sub.  i  J,  to  gi-3,  Winnipeg  A,  to  101-3. 

WATERWORKS.— Rise  :  Lon.  Bondholders  ist  Db.  i,  to  100-2. 
do.  2nd.  Db.  i,  to  100-2. 


to 


,     ,-     ^,,  „,  ■    to   71-3.    Elder  Dempster     ..     ,,  .. 

97i-9j.  Ellerman  Pf.  J,  to  8J-9J,  P.  and  O.  Pfd.  i,  to  117-2.  do 
Dfd,  20  to  290-310,  R.M.S.P.  Ord.  4,  to  135-40,  do.  Sep.  3,  tc 
95;ioo,  do.  Pf.  I,  to  99-102,  Union  of  N.Z.  Shrs.  i,  to  iS-ag  "W 
H  pi.  J,  to  4-J.  ^         B    s. 

TEA,  COFFEE  AND  RUBBER.-Rise :  Amalgamated  Pf.  J,  to 
8i-9|,  Assam  i,  1044^-6*,  Assoc.  Ord.  J,  to  8}-9j,  Brit.  Ind.  I,  to 
5-i,  Ceylon  T.  Ord.  J  to  yjj-f ,  Chargola  Ord.  J,  to  2-J,  Nedeem 
Ord.  i  to  2^-^xd.  Fall :  Carey  {-,.  to  J-i,  Deviturai^,  to  i-J, 
Dimbula  Orl   J    to  3j-i,  do    Pf.  J,  to  5I-6J,  Dooars  0?d.  ^.  to 


Sapumal- 
23.32_27.32.  -  -...-.-  . ah  1.32,  to 

Ord^^iT2''uf^'  AND  TELEPHONES.-Rise:  Montevideo 
Urd.  1.32,  to  i^^Vik-  Fall:  Am.  Cap.  i*,  to  i45i-7i  do  Conv 
fa  |- k'°M".l*"7i.  Ang.-Am.  Dfd.  J,  to  264-g,  D?rect  U  S  4  to 
^*n^Mt  I  to  roo*','°d''l'  ""f  ™^  ''  '°  '59-61.  N.  York  ist^and 
to  ,i^  -    W     nH    ■  ^°,  ^^-  k  '°  984-9i.  Unt.  Riv.  Plte.  Ord.  i, ' 

13*-?"""  ^'  '°  3^*'  ■^^'^''^™  ^'''•"-  i'^° 

/?P?!f,*y8*ND,0MNIBU8.-RUe:  Ang.-.^rg.  1st  Pf.    ^,  to 


tS^^^T:!^"-    *■   '°M-9i"do:"^nri5b.i    togSo^ 
«^ape   1-32,  to  21-32—25-32.     Fall:    Ang.-Arg.  4*  pc    Db   i    to 

Pfd    2  t  '/A  ?'' pV  '"  ^^"°''   ^"'-  Col.  OrS*  2'^to  142  7   do 
P(d.   2,  to   114-8,  do.  Pf.  I,  to  104-7,  B.E.T.  Pfd.  J,  to  11J-3J,  do 


99-101,  do.  5  p.c.  Db.  1    to  99-101,   Brit.  Col.  Ord!  2,  to  142-7,"  do^ 

"4-8,  do.  Pf.  I,  to  104-7,  B.E-"   ^..     ,     .         ^    /•   .    • 

Non.-Cum.   1,  to  38-41,   do.  5  p.c.   Db.   3,   to  92-5,  Com.-perro 


LONDON    PRODUCE   MARKETS. 

Sugar. — This  market,  in  common  with  many  others,  has  Iseen 
unsettled  in  consequence  of  the  disturbing  outlook  in  the  political 
situation  in  the  Near  East.  Moderate  trade  buying  ensued,  but 
this  demand  is  naturally  confined  to  pressing  needs,  pending  repre- 
sentative supplies  of  the  new  crop,  so  that  British  goods  continued 
in  comparatively  steady  request.  As  regards  Russian  crystals, 
interest  therein  has  waned  considerably  of  late,  mainly  due  to 
increased  oifersof  new  Continental  granulated.  Tate's  No.  1  cubes 
sold,  203. 6d.  :  No.  2, 20S. ;  fine  granulated,  i8s.  lid.  ;  standard  ditto. 
17s.  6d.  ;  Lyle's  granulated,  i6s.  3d.  to  16s.  90! ;  yellow  crystals, 
14s.  lojd.  Grocery  cane  crystallised  in  small  supply,  and  steady. 
Ready  parcels  of  Continental  granulated  sold,  12s.  6d.  ;  November- 
December,  lis.  7jd.  to  IIS.  6d.,  f.o.b.,  Hamburg.  Russian 
crystals,  ready,  done  12s.,  f.o.b.,  Danzig.  October  beet  sold, 
9s.  8d.,  9s.  5|d.,  and  9s.  6d.  ;  November-December,  9s.  8jd., 
9s.  6d.  ;  May,  los.,  9s.  lod.,  9s.  lojd.,  and  9s.  gjd.,  f.o.b.,  Ham- 
burg. Austro- Hungarian  figures  for  last  month  are  as  follows : 
Production  26,200  tons,  as  compared  with  22.400  at  same  time  in 
1911  ;  exports  10,000,  against  22,000  ;  consumption  49,700,  against 
60,200  ;  and  stock  38,800,  against  48,500  last  year.  French  con- 
sumption during  September  42,160  tons,  against  55,147  ;  and  stock 
91,813,  against  61,250  in  1911.  German  consumption  for  last 
month  120,000  tons,  against  124,500:  and  stock  62,200,  against 
26,900  in  191 1. 

Coffee. — At  public  sale  limited  supplies  were  offered,  and 
passed  off  steadily.  Mocha,  shortberry,  loos.  to  lois.  6d.  Vera 
Paz,  fair  to  good,  84s.  6d.  to  88s.  6d.  Colombian,  fair  bold,  84s. 
Guatemala,  Maragogipe,  89s.  6d.  to  90s.  British  East  African,  bold 
brownish,  8is.  Futures  moved  with  irregularity.  Santos,  Decem- 
ber, sold  66s.  6d.,  65s.  6d.,  65s.  ijd.,  and  65s,  gd.  ;  March,  66s., 
66s.  3d.,  64s.  9d.,  and  65s.  6d.  ;  May.  65s.  9d.,  64s.  gd..  65s.  ijd,. 
64s.  9d.,  and  65s.  3d.;  July,  64s.  gd.  to  65s.  ijd.  ;  September, 
64s.  9d.  to  65s,  per  cwt. 

Cocoa. — Small  supplies  were  catalogued  in  auction,  and  experi- 
enced a  slow  inquiry,  though  values  were  without  particular 
change.  Trinidad,  mid,  sold  73s.  Grenada,  fair  to  fine,  60s.  6d. 
to  63s.  6d.,  and  bold  Maracaibo  at  loos. 

Tea.  — Indian  sales  this  week  passed  off  with  a  good  demand  for 
all  descriptions  at  firm  to  rather  dearer  prices,  especially  in  the  case 
of  finest  sorts.  Ceylon  auctions  experienced  brisk  competition,  and 
with  a  further  improvement  in  qusUity,  prices  showed  an  advance 
of  Jd.  to  id.  per  lb.  Java  sales  realised  firm  prices,  and  a  good 
demand  prevailed. 

Spice. — Pepper  dull,  and  values  showed  an  easier  tendency. 
Black  Singapore,  November-December  shipment,  sellers,  ^fgd.  ; 
Lampong,  October-December,   4^d. ;    and  January-March   done 

5  i-32d.  White  Singapore,  November-December,  sold  8^d.  ; 
Muntok  ditto  sold  8i|d.  ;  and  Penang  ditto  done  S+d.,  c.f.  and  i. 
Cloves  in  fair  demand,  but  prices  moved  in  buyers'  favour.  Zan- 
zibar, January-March  delivery,  sold  8iJ^d.,  8|d  ,  and  8  2i-32d.  ; 
March-May,  8Jd.  ;  October-December  shipment,  8  i7-32d.  ;  and 
January-March,  at  8iid.,  c.f.  and  i.  At  public  sale,  small  supplies 
were  catalogued,  and  passed  ofi  slowly. 

Fruit. — At  public  sale  new  Valencia  raisins  met  with  a  good 
demand  at  is.  to  3s.  advance.  Half-boxes,  43s.  to  44s.  ;  quarter- 
boxes,  44s.  to  6gs. ;  eighths,  50s.  to  7CS. ;  and  choice  trays.  66s.  to  69s. 
Seedless,  40s.  to  44s.  Muscatels  experienced  better  support  at  firm 
prices,  medium  to  choice  being  3s.  10  los.  dearer  ;  common  sold,. 
46s.  to  55s.  ;  medium  to  fine,  60s.  to  93s.  ;  choice  and  extra  choice,. 
loos.  to  120S.  Currants  firm  to  dearer,  with  a  good  demand. 
Pyrgos  sold,  265.  to  26s.  6d.  ;  Patras,  28s.  6d.  ;  Vostizza,  30s.  up  to 
42s.  Sultanas  sold  well  at  firm  rates.  Smyrna,  37s.  6d.  to  57s.  6d. 
Greek,  48s.  to  56s.  Figs  firm  and  in  fair  demand.  Layers  sold,. 
44s.  to  67s.  6d.  ;  choice,  95s.  ;  pulled,  60s.  to  70s.  ;  and  naturals, 
28s.  to  30s. 

Rice  generally  quiet,  but  prices  firm.  8,000  tons  new  crop 
Garden  Siam,  January-February  shipment,  sold  at  12s.,  c.f.  and  i. 
delivered  weioht,  Holland  and  Hamburg  ;  and  2,000  tons  Burma 
bran,  November-December,  done,  ii6s.  3d.,  ex  ship  Hull. 

Jute  quiet,  and  values  moved  fa\ourable  to  buyers,  but  became 
slightly  firmer  later.  Native  first  marks,  September  15,  sold 
^■25  15s.  ;  ditto,  October,  ;^25  12s.  6d.,  £25,  and  ^25  5s.  ;  October- 
November,  /25  5s.  to  ^'25  ;  Daisee,  No.  2,  October-November,  at 
^23  15s.  to/23  10s.,  c.f.  and  i. 

Hemp. — Manila  parcels  opened  easier,  but  subsequently  firmer. 
F.C,  spot,  sold/30;  ditto,  November-January,  /305s.;  G.S., 
October-December,  ^^25,  £2ii  15s.,  and  /25  15s.  ;  November- 
January,  /25  to  .^25  15s.  ;  January-March,  ;^26  15s.  to  ^27  ;  F.S., 
November-January,  ^25  5s.  ;  G.B.,  spot,  £23  5s  ;  October- 
December,  ^24  103,  c.f.  and  i.  F.B.,  ditto,  ^24  5s.  New  Zealand 
descriptions  also  declined  at  first,  but  recovered  later.  G.F., 
November-January,  sold,  /31  5s.  ;  January-March,  /31  los.  to 
/31  15s.  ;  H.P.F.,  Octot>er-December.  done  /30  los  ;  fair  ditto,, 
^t  ^^29  15s.  to  /30 ;  January-March,  /30  los.,  c.f.  and  i. 

Shellac — In  auction,  143  cases  orange  were  offered,  and  sold 
without  reserve  :  strong  curley  seconds  matted,  75s.  ;  flinty,  62s. 
to  65s.  ;  hard  flint,   53s.     30  cases  garnet  ;  cakey  GAL  sold,  51s. 

6  cases  weak  glassy  dark  button-lac  sold,  53s.  Spot  market  quiet. 
Fair  T.N.  orange,  sold  70s.  to  69s.;  November-December  ship- 
ment, sellers,  70s.  ;  and  A.C.  Garnet,  64s.  6d.,  c.f.  and  i.  Futures 
weaker,  and  business  limited.  October  delivery  quoted  68s.  6d.  ; 
December,  70s.  to  69s.  6d. ;  March,  71s.  6d. 
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Gambier  dull  at  barely  about  late  rates.  November-December 
shipment  quoted  22s.  ijd  ,  c.f.  and  i. 

Indigo. — At  public  sale  118  cases  Bengal  and  12  cases  Bimihpa- 
tam  sold  at  2d.  per  lb.  decline.  Kurpah  bought  in,  and  23  serons 
■Guatemala  retired. 

Copra.— Values  irregularand  easier.  ToNorthern  ports:  Ceylon, 
■October-November,  ^27  i8s.  gd.  ;  Malabar,  ditto,  ^28  17s.  6d.  ; 
F.M.S.  Straits,  ditto' /26  12s.  fxl.  To  Marseilles;  F.M.  Straits, 
October-November,  £25  15s.  ;  Manila,  October-November, 
£25  3s.  gd.  ;  Cebu,  £25  17s.  6d.  ;  Java,  nett  terms,  January-March, 
£25  i6s.  3d.  South  Sea  Islands  to  London,  October-November, 
£25  15s.  ;  and  to  Continent,  £25  15s.  Macassar,  to  Northern 
ports,  October-November,  ^^26  2s.  Cd,  Mixed  (no  Padang),  October- 
December,  £2^  I2S.  cd.,  c.f.  and  i. 

India-rubber. — Market  ruled  quiet,  and  prices  against  sellers. 
Fine  hard  Para,  spot,  quoted  4s.  6Jd.  ;  October-November,  sold 
4s,  7d.,  now  4s.  6d.  value;  November-December,  done  4s.  7d.  to 
43.  6j^d.  now  quoted  4s.  5jd.  ;  December-January,  value,  4s.  sd.  ; 
soft,  fine,  November-December,  4s.  2jd. ;  ball,  ditto,  3s.  sd.  ; 
scrappy,  3s.  5d. ;  plantation,  first  latex,  spot,  4s.  23d.  ;  Novem- 
ber-December, sold  4s.  3jd.,  now  quoted  4s.  23d.  ;  January- 
March,  value  4s.  3jd.  ;  January-June,  sold  4s.  3jd.  ;  and  January- 
December,  4s.  3jd.  to  4s.  3d.  per  lb. 

Drugs.  — Senna,  in  auction,  ruled  firm,  excepting  for  common 
kinds.  Medium  greenish,  4d.  ;  small  and  medium,  23d.  to  3jd.  ; 
pods,  id.  to  ijd.  Gum  benjamin  steady.  Siam,  small,  in  block, 
£ig.  Sumatra,  good  seconds,  £8.  Sarsaparilla  steadily  held. 
Grey  Jamaica,  coarse  to  fair,  is.  lod.  to  2S.  Honey,  Jamaica,  set 
palish,  31S.  Cape  aloes  maintained.  Fair  to  good  bright  hard, 
40s.  6d.  to  42s. 

Tallow. — A  quiet  tone  pervaded  the  market.  In  auction,  852 
casks  were  offered,  and  452  sold  at  steady  prices  excepting  for 
inferior,  which  ruled  3d.  per  cwt.  easier.  Mutton  ;  fine,  sold 
40s.  gd.  ;  fair  to  good,  37s.  to  3gs.  6d.  ;  dark  to  dull,  32s.  6d. 
to  35s.  ;  hard,  3gs.  6d.  Beef  ;  fine,  38s.  ;  fair  to  good,  34s.  gd. 
to  35s.  6d.  ;  dark  to  dull,  32s.  3d.  to  34s.;  sweet,  3gs.  Market 
letter  unchanged.  Town  tallow,  35s.  ;  melted  stuff,  24s.  per  cwt. 
Rough  fat,  gd.  per  8  lbs. 

Metals  (Copper).- — Bi-monthly  statistics  show  a  decrease  of 
1,171  tons  in  the  total  visible  supplies.  Chili  charters  for  first  half 
of  October,  1,500  tons.  Sympathetically  with  the  Balkan  crisis, 
fears  of  fresh  political  complications  arising,  and  the  disorganised 
state  of  affairs  in  financial  circles,  the  standard  market  last  Monday 
exhibited  excessive  irregularity  under  heavy  realisations  and  free 
forward  sales,  while  prices  were  driven  down  rapidly  for  a  time, 
recovering,  however,  since,  and  after  violent  fluctuations  cash 
delivery  left  off  at  £^l^  5s.,  three  months  £75.  A  large  flow  of 
buying  orders  continued  until  the  middle  of  the  week,  while  those 
dates  reached  £76  15s.  and  ;^77  15s.  respectively.  Moderate  realisa- 
tions and  forward  "  bear  "  sales  on  Thursday  led  a  slight  relapse, 
cash  delivery  settling  down  at  ^76  7s.  Od.  three  months  £77  7s.  6d. 
Tin  continued  irregular,  dealings  being  restricted  during  the  greater 
part  of  the  week,  with,  however,  no  pressure  to  sell.  Closing  last 
Mimday  at  ^224  cash,  and  /222  los.  forward,  prices  hardened 
since.  Cash  by  the  middle  of  the  week  rallied  to  ^'226,  three 
months  to  ^225  5s.,  settling  down  rather  firmer  on  Thursday  at 
;f226  los.  and  ;f226  respectively.  Lead  easier.  Foreign,  ;f2i  to 
/20  15s.,  sellers,  as  to  position.  Spelter  steady.  Ordinary  brands, 
^'27  los.  to  £27  15s.     Iron  declined,  but  improved. 

Corn  (Mark  Lane). — Increased  stability  has  characterised  cereal 
markets  this  week,  sellers  being  reserved,  and  business  to  a  certain 
extent  checked,  though  the  tone  became  rather  more  subdued  since 
last  Monday.  Wheat. — English:  White  range  to  .(is.  6d.,  and 
reds  to  about  41s.  per  qr.,  504  lbs.  delivered  up.  Of  foreign  grades, 
No.  I  Northern  Duluth,  ex  ship,  40s.  3d.  Indian,  40s.  to  40s.  6d. 
landed.  South  Russian,  on  sample,  ex  granary,  40s.  to  41s. 
Flour:  Minneapolis  first  patents,  2gs.  6d.  upwards  landed,  and 
Canadian  export  patents  28s.  6d.  to  2gs.  6d.  Iron  Duke,  ex  store, 
27s.  6d.  Grinding  barley:  Odessa,  27s.  gd.,  landed;  Persian, 
27s.,  ex  ship.  Plate  maize,  27s.  3d.,  landed  terms;  and  Odessa 
nominal.  Plate  oats,  i8s.  3d.  to  igs.  gd.,  according  to  quality; 
American  white  clipped  No.  2,  20s.  gd.  to  21s.,  both  quay  terms. 

Oils. — Linseed,  spot,  pipes,  land  delivery,  £^1 ;  barrels,  land 
delivery,  ^31  los.  Hull,  naked,  spot,  /30  12s.  6d.  Ordinary 
brown  rape,  naked,  spot,  ^^30  15s.  English  refined,  casks,  ;^33  5s. 
Crude  cotton,  spot,  old  £25  los.,  new  £25  15s.  ;  refined,  spot, 
sweet,  /■30  ;  ordinary  pale,  /27'5s.  Cocoanut :  Ceylon,  spot,  /41  ; 
Cochin,  spot,  ^47.  Palm:  Lagos,  spot,  £^5  los.  ;  Soya,  £^1. 
Petroleum:  American,  8d.  to  SJd.  ;  water  white,  gd.,  gjd.  ; 
Russian,  7jd.  American  spirits  of  turpentine,  on  spot,  30s.  gd. 
Rosin  :  Common,  on  spot,  i6s.  4jd. 

Linseed  dull,  and  values  declined  sharply.  London  :  Calcutta, 
afloat,  57s.  3d.  :  October-November,  563.  6d.  ;  November-Decem- 
ber, 55s.     La  Plata,  nominal. 

Rapeseed  firm.  Ferozepore,  October-November,  51s.  gd.  ; 
brown  Cawnpore,  October-November,  4gs.  6d. ;  yellow  Guzerat, 
nominal  ;    yellow  Cawnpore,  nominal. 

Cottonseed  quiet.  London  :  Egyptian,  loading,  £S  8s.  gd.  ; 
October,  £S  8s.  gd.  ;    November-January,  £8  6s.  3d.  per  ton. 

Cotton  (from  our  Manchester  correspondent). — The  market 
■during  the  past  week  has  presented  a  less  active  appearance,  and  a 
falling  off  in  the  turnover  in  both  yarn  and  cloth  has  to  be  reported. 
The  attitude  of  buyers  has  been  affected  by  the  easier  tendencv  in 
the  raw  material,  and  also  by  the  situation  in  the  Near  Ea,st.  Open 
weather  continues  to  be  experienced  in  the  United  States  cotton 
belt,  and  the  crop  has  made  good  progress,  with  the  result  that 
prices  are  lower  than  for  a  long  time  back.  There  is  nothing  much 
to  complain  about  with  regard  to  the  prospects  in  Egypt,  and  the 
crop  is  moving  forward  freely.  A  fairly  extensive  inquiry  in  piece 
goods  has  been  dealt  with,  but  shippers  have  been  less  disposed  to 
place  orders  for  distant  delivery.  Producers  of  light  fabrics,  such  as 


dhooties,  suitable  for  India,  are  very  deeply  sold,  and  stifi  prices 
have  to  be  paid  for  anything  wanted.  Shirtings  are  also  extensively 
sold,  and  to  a  large  extent  fresh  business  for  our  Dependency  has 
been  blocked.  There  are  still  hopes  of  China  providing  an  increase  of 
business  in  the  near  future,  out  few  practicable  offers  have  been 
heard  of  this  week.  Certain  of  the  South  American  markets  have 
given  moderate  support  in  a  variety  of  cloths.  It  is  natural  that 
the  war  in  South-Eastern  Europe  should  interfere  with  trade,  but 
it  is  quite  possible  to  exaggerate  the  effects  of  the  disturbances. 
Goods  are  being  sent  forward  as  usual  to  certain  markets  which  it 
is  thought  would  be  adversely  affected.  The  home  trade  is  now 
showing  more  signs  of  life,  and  certain  buyers  have  placed  orders 
a  little  more  freely  with  manufacturers.  Makers  of  all  kinds  of 
cloth  have  been  most  difiicult  to  deal  with,  and  sellers  all  along  the 

CURRENT    PRICES    OF    CHIEF    ARTICLES. 

WEEK    ENDING  OCTOBER  18.  19H. 


Last 
Week. 


This 
Week 


Bttfar— per  cwt., 
duty  i/io,  98% 
polarisation 

Tate's  Cubes  No.  I 

Ditto,  No.  2..     .. 

Fine  granulated,. 

Lyle's  granulated 

German  granu- 
lated, tirst  marks 
f.o.b.,  ready    .. 

GermanCubet.o.b. 
Nov.-Dec. 

French  Cube 

Feb. -April 

Crystallised,  West 
India 

Beet,  88%  f.o.b... 

Tea— per  lb., duty 

5d.  lb. 
Indian  Pekoe 
Broken    ,, 
Orange    ,, 
Broken    ,,  .. 

Pekoe    Souchong 
Ceylon  Pekoe     . . 
Broken     ,, 
Orange    ,, 
Broken    ,, 
Pekoe  Souchong 
Cocoa  —  per  cwt. 

duty  Id.  per  lb. 
Trinidad — per  cwt 
Grenada  . .  , . 
West  Africa..  .. 
Ceylon  Plantation 
Guayaquil  Ariba. . 
Coffee— per    cwt, 

duty  ijd.  per  lb. 
East  India    , .     . . 

Jamaica 

Costa  Kica   ,,     .. 

Provlsloni— 
Butter,  per  cwt. 

Australian  iinest 

Irish  Creameries 

Dutch  ditto  . .     .. 

Russian  finest     . . 

Normandybaskets 

Danish  finest 

Brittany  rolls  — 
doz. lb 

Bacon— per  cwt. 

Irish      

Continental ..     .. 

Canadian      ..     .. 

American     . .     . . 

Ham»— pec  cwt, 
Irish       ..     ..     ,. 
Canadian      . .     . . 
American      ..     ., 
Cheese — per  cwt. 

Edam     

Canadian      ..     ,. 

Gouda    

English  Cheddars 

(new) 
Wilts  loaf    ..     .. 
New  Zealand 
Btoe—  Rangoon— 

open    charter, 

new    crop,    per 

cwt. 
MoulmeiD    ..     .. 

Bassein 

Saigou  c .  f .  and  i. 
Ef  |[i— per  130. 

French  

Italian 

Danish 


d.  s.  d 
06-1  oj 
0  6i-l  7s 
07-1  o 
0  7} -I 

5i-o 

5|-i 
o  6J-1 
0  65-1 
07-1 
0  55-0 


log 
I    o    3 
0  18   4i 
17  3—17  9 


0  13    9 
o  13  iij 

o  16     1^ 
17  6^ 


19  3 
9     74 


73  0-82  o 
58  0-65  o 
51  6-55  0 
67  0-89  o 
65  0-68  0 


78  0-108  o 
73  0-124  o 
76  0-102  6 


106 
100 

o  18   li 
16  3—16  9 


o  13  loij 

o  16   0 

17  3—19  oi 
0    9    5i 


Last 
Week. 


This 
Week. 


d.  s. 
06-1 
06-1 
0  6  -i 
07-1 
o  5S-0 
0  6i-o  ni 
0  6J- 
0  6> 


Wool— per  lb. 
Australian 
Scoured  Merino 
Scoured  Cr'ssbr'd 
Greasy  Merino 
Greasy  Crossbred 
New  Zealand 
(scoured)  Merino 
Greasy  Crossbred 
Cape  snow  white 

Indiarubberp.lb 

Para,  tine  hard    . 
Spot       

Goal — per  ton. 
Durham,  best  . 
Seconds  . .  . 
Bast  Hartlepool. 
Seconds  ..  . 
Steams,  best 
Seconds       ..     . 


9i 


dis.  d.  t.  d. 


Lead— per  ton. 


0  7|-l 
0  55-0 


■Jllinglish  Pig.. 
^  I'oreignsolt.. 

I 


114/-120/ 
122/-130/ 
124/-126/ 
110/-120.' 
118/-126/ 
J30/-132/ 

II  0-14  6 

74  0-80  o 
70  0-80  0 

73  0-75  0 

68  0-74  o 


86  0-104  0 
70  j-74  o 
52  0-80  o 

43  0-64  o 
64  0-66  o 
42  0-64  0 
68  0-75  o 

75    o 
nom. 


i.  d.  s. d. 
89-99 
89-99 
89-99 
nom. 

12  6-17  o 
3-13  3 
6-13  3 


72  0-82  0 
56  0-67  0 
5'  6-55  0 
67  0-89  o 
65  0-68  o 


78  0-108  0 
76  0-124  o] 
76  0-102  6 


II4'-I22/ 

I24/-I30/ 
I24/-I28/ 

II4'-I20|' 

U8/-I28/ 

I30(-I32/ 
II    3-14  6 

76  0-83  0 

73  o-«3  o 
75  0-78  0 
68  0-75  o 


86  0-104  o 
70  0-75  o 
55  0-73  o 

42  0-64  o 
63  0-66  o 

42  0-64  0 

68  o-;6  o 

75    ° 
nom. 


i.  d.  8.  d. 

89-93; 

nom. 
89-93! 

nom.    I 

13  0-17  o 

12  9-14  oj 

13  014  3 


Oulcksllver— per 

bottle  firsthands 

Spelter— per  ton 

O.B 

Tin— per  ton. 
English  Ingots   . 

Do.    bars 
Standard  cash    . 
Tin  Plates.per  boi 
Copper — per  ton. 
English,     Tough, 

per  ton  . . 
Best  Selected 
Slieets  ..  .. 
Standard 
Jute- pecton. 
Native  firsts  for 
sh'pm'l.  Oct.   .. 

Oils— 

Linseed, perton., 

Kape,  ret.  English 

casks  

Drown      English 

naked 

Coit'n  Seed, etude 
Ditto,  refined 
Petroleum  Oil, per 

8  lbs. 
Water  While 
Oil  Seeds, Linseed 

alculla— pet  410 

lbs...  Sep.Oct. 
Rape,  Cawnpore, 

brown,  Oct-Nov 
Iron— pet  ton. 
Cleveland  Cash 
Tobacco  —  duty, 

unmanufactured 

3(8,  4/>4  per  lb. 
Matyland  &  Ohio. 

per  lb.  bond  .. 
Virginia  leat..  ,, 
Kentucky  leaf    .. 

Latakia 

Havana 

.vlanila 

Cigars, duty  7/- lb. 
rimbei^Wocd. 
Dantsig     and 

Memel  Fie,  pet 

load   . . 
Indian  Teak 


1   Oj-l  10} 

0  64-1  I 

1  3J-I  8 

£   ^d. 

047 

0  31     6 
O  20     6 

nom. 
nom. 
o  13    o 
o  13    o 

ifsi  12    6 

£-3li-£2I 


£  a.  d. 
0    4    6i 


0  3t 

o  30 
nom. 
nom. 
o  13 

o  It 


£a7i-jf«7i 

£229-230 

£230231 

336     5    o 

5/3  up 


f82j<83j 

/;824-£8,4 
93   0 

77    o 


25  15 

£3=2-^:33} 

£   s.  d. 

33     5     o 

30  15  0 
£25i-£'^6 
£27j-£30 

o  73-0  8i 
o  9  -09J 


2  19    6 

296 

3  6    4 


0  9 — I  I 
o  6—1  2 
0  5 — o  10 
o  6—1  3 
2  0—4  6 
0  6 — 2  0 
20     up 


110/ 
28a/— 48a/ 


£2I-£30i 


800 


£j7i-£27j 

£331-332 

238    5    o 

15/74  up 


£81  -£82 
(.81  -£82 
93  0  • 
7b  10    o 


25    5    o 

£    s.  d. 

33    5    0 

30  15    0 
C254-£»5l 

£27-£30 

07i-o8* 
09-09* 


2  t6    6 
189 

3  6    II 


0  9  -I  I 
0  6-11 

0  5  -o  JO 
06-13 
20-40 
06-20 

1  0      Of 


line  have  the  upper  hand.  In  American  yarns  for  home  use  a 
falling-off  in  the  turnover  has  to  be  recorded.  Buyers,  after  pur- 
chasing more  freely,  now  seem  disposed  to  adopt  a  waiting  policy 
pending  further  developments.  Complaints  are  still  to  be  met 
with  from  producers  of  coarse  wefts,  but  fine  numbers  in  both 
twist  and  weft  £ire  doing  better  than  a  month  ago.  Export  bundles 
have  not  attracted  much  attention  for  any  outlet,  most  of  the  bids 
having  been  impracticable.  A  steady  demand  has  been  met  with 
in  Egyptian  yarns,  and  a  fair  amount  of  business  has  been  done. 

Friday's  Movements. 
Sugar. — Refined  in  moderate  demand,  and  spot  quotations 
generally  unchanged.  German  granulated  dull.  Firsts,  Novem- 
ber-December, sold,  IIS.  5jd.,  f.o.b.,  Hamburg.  Beet  ruled 
weaker.  October,  sold,  9s.  jjd.  togs.  3id.;  December,  9s.  jjd., 
9s.  6d.,  and  gs.  5d.  ;  May,  gs.  gJd.  to  gs.  8d.  ;  August,  gs.  iijd.  to 
gs.  lojd.,  f.o.b.,  Hamburg.  Mr.  F.  O.  Licht  estimates  European 
beet  crop  at  8,925,000  tons,  against  an  out-turn  of  6,346,000  last 
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season.     Germany  is  P'-d  at  ^^9;5.ooo  t^^^^^^  Austria,  .,900,000  _; 
France,  925,000  ;  Russia,  '■975.0°°  ■^^'t'"      ^ 
290,000  ;  and  other  countries    ^  0.°°°  t°"^^  ^  j^i,  t,^<je  done 

COFFEE -Auctions  reahsedful    ^<=^«"^'X;  ,old,  66s.  ;   March, 
£  7rd!S;T,aV'TldVMay,  e,s.  6d. ;  September,  65s.  3d., 

65s.  6d.   and  65s-  4id.  October-December,  sellers,  /25 

Jute  dull.     N^'"^,°^f'!;       ^  c     November-January,  sold,  £3^  ; 
S.s"r"DeSer^l^ry;;    gas.  .^^^^^^ 

Lrerb;^7ifoifo.f:t^=&       --  -- 

buyers,  72s.  6d.  .     ,•     j 

cash,  66s.  I  Id.     *ntimony,  A6  ios_  to  £3S-  Aoiss 

Linseed  Oil,  spot,  pipes,  landed,  ;f30   Ss-  ,   barrels,    £30   15s. 

Turoentrne    on  spot,  31s.     Linseed  irregular.     London^Calcutta, 

Ipot!  57s  3d.°  Oc?ober'November.  56s.  6d.  ;  November-December. 

buyers,  55s.  

Joint  Stock  Companies'  Exhibits 
Critically  Analysed^  and   Compared. 

GRAND  TRUNK   RAILWAY    CO.   OF   CANADA. 

A  full  summary  of  this  old  Canadian  railway  company  s  ac- 
counts for  the   June   half-year    was   published   in  ^"^    '^^"f  .^^ 
August  10;  it  is  therefore  superfluous  to  again  go  into  details 
now  that  the  report  has  made  its  appearance,  all  the  facts  being 
fully  known.     After   meeting  the  dividends   on   the  first    ana 
second  preference  stocks  there  was  ^^3.132  less  at  ^8,529  lett 
to  carry  forward.     Working  expenses  were  71.68  per  cent,  of 
the   gross  receipts  compared  with   72.47   per   cent,   m  the  cor- 
responding half-year.     They  rose  ;f  167,934  in  amount,  but  the 
proportion  was  0.79  per  cent.  less.     The  traffic  expenses    called 
''conducting   transportation,"   in  the  American-English,  show 
an    increase   of  ;£i9S>247.    but   /48>263  less  was  laid   out  on 
maintenance  of  way,  &c.,  and  there  was  a  decrease  of  ;t2,»53 
in  the  amount  paid  as  taxes.     Some  branches  of  the  property 
continue  to  act   as  suckers  upon  the  parent  line,  and  the  de- 
firiency   on   the    Grand    Haven   property    was    nearly    ;^ii,ooo 
greater   than    last   year's   at    45°'^^°'    ^ut    the    Grand    Trunk 
Western  Co.,   as  already   mentioned,   did  rather  better  as  the 
nett  revenue  debit  is  down  ;^i5,3i7   fo  ;^i6!i44-     The  weight 
of  freight  moved  fell  ofi  117,866  tons,  or  6.07  per  cent.,  and  the 
receipts  were   ;,fi5,288,  or    3.44  per  cent.,   less  on   the    Grand 
Trunk  Western  line,  whereas  on  the  Detroit,  Grand  Haven  line 
there  was  an   increase  of  9,218  tons  in  the   weight  carried,   or 
0.77  per  cent.,  while  the  receipts  improved  £A,yoo  or   3.62  per 
cent.     Complaint    is   made    of   the   shortage   of   labour    on    all 
work   under   construction    on    the    Grand    Trunk    Pacific   line ; 
nevertheless,   it  has  been  laid  to   Tete  Jaune  Cache,  60  miles 
west  of  the  summit  of  the  Yellow   Head    Pass  and   1,100  miles 
west  of  Winnipeg.     It  is  hoped  that  the  grading  will  be  com- 
pleted to   the   second  crossing  of  the    Fraser  River,    a  further 
distance  of  120  miles,  before  the  end  of  the  year.     Deep  regret 
is   expressed    at  the  untimely   death  of   Mr.   Charles   H.    Hays 
and    his    secretary,    Mr.    Vivian     Payne,     in     the    "  Titanic " 
disaster,  and  it  is.announced  that  Mr.  Edson  J.  Chamberlin  has 
been    appointed  to  succeed   Mr.    Hays    as   a   director,   and    as 
president  both  of   the  Grand   Trunk  Co.    and   of      its    Pacific 
Extension.     He  was  vice-president  and  general  manager  of  the 
Grand  Trunk  Pacific  at  the  time  of  his  advancement.     Capital 
expenditure  last  half-year  amounted  to  ;f998,583  on  lines  open 
for  traffic.     This  refers  to  the  Grand  Trunk  Co.'s  own  property, 
and   has  nothing  to  do  with  the   Canadian   Pacific,    a  separate 
undertaking,  whose  accounts  will  no  doubt  be  published  in  full 
by-and-by.     We  presume  it  has  as  yet  no  income  to  show. 

CENTRAL  ARGENTINE  RAILWAY,  LTD. 

It  is  wonderful  how  these  Argentine  railways  come  out  on 
top,  no  matter  what  the  circumstances  of  the  year's  business 
may  be.  The  accounts  of  this  great  company  for  the  year 
closed  June  30  last  show  a  decline  of  ;^  196,633  in  the  gross 
ipcome,  bringing  that  down  to  ^^5, 223, 815,  and  only  ;^79,i54 
was  saved  in  working  expenses,  which  absorbed  ;^2,929,923. 
The  nett  revenue  of  2^2,293,892  is  accordingly  ^117,479  less. 
This  time,  however,  the  board  sets  aside  nothing  as  compared 
with  ;^ii2,ooo  a  year  ago  as  "special  contribution  to  the  re- 
newals fund."  and  as  the  income  from  other  sources  is  ;,f  17,214 
up  at'^i28,it;4,  the  entire  nett  revenue  of  ^2,422,046  is  2  1 1.73.5 
better.  This  improvement  is  increased  by  a  reduction  of 
;f  1 8,5 16  in  the  interest  on  various  accounts  paid  during  the  half- 
year,  but  on  the  other  hand,  debenture  stock  interest  took  ;^i3,74o 
more  at  ^^426, 133.  Even  so  the  total  outgoings  of  a  pre-pre- 
ference  description  are  ^^4,996  less  at  ;f528,787,  so  that  the 
balance  amounting  to  ;£■  1,893,259  is  ;f  16,731  better,  and  as 
^.!59  204  more  at  ^169,033  was  brought  in,  the  sum  available 
for  dividends  is  /105,93s  up  at  ^2,062,292.  In  spite  of  the 
increase  in  the  amount  of  stock  to  be  paid  upon,  the  directors 
are  able  to  give  both  the  ordinary  and  aeferred  stocks  their 
u*ual  6  per  cent,  for  the  year,  and  have  ;^2o,492  more  at 
A  189.525  left  to  carry  forward.  The  Bill  providing  for  the 
redemption  of  the  7  per  cent,   preference  shares  and  the  issue 


to  holders  in  lieu  thereof  of  4  per  cent,  debenture  stock,  as 
well  as  for  consolidating  the  7  per  cent,  preference  stock  into  a 
i*  per  cent,  similar  stock,  became  law  on  April  30  last,  and 
the  changes  were  duly  made  After  the  forthcoming  ordinary 
meeting  an  extraordinary  meeting  will  be  held  to  sanction  the 
creation  of  another  ^3,000,000  of  capital,  bringing  the  total  up 
to  /iS  694,468.  It  will  take  the  form  of  new  ;£io  shares,  but 
the  directors  do  not  contemplate  an  immediate  issue  of  any 
portion  of  this.  The  work  upon  extensions  has  been  less  pushed 
forward  than  it  might  have  been  for  want  of  labour,  but 
matters  are  improving  in  that  respect,  and  the  account  given  of 
the  state  of  the  country  and  the  traffic  of  the  line  in  the  general 
manager's  report  is  decidedly  encouraging.  Approximately 
gross  receipts  for  the  fourteen  weeks  since  July  i  show  an  in- 
crease of  ;^363,4o8  on  the  figures  of  the  corresponding  half- 
year  and  there  must  still  be  a  very  large  quantity  of  the  maize 
crop  to  be  carried.  In  the  year  covered  by  the  report  compen- 
sation for  heavy  decreases  in  the  weight  of  maize,  wheat,  hay, 
and  merchandise  carried  was  partially  found  in  increased 
quantities  of  sugar  and  sugar  cane,  linseed,  and  wine.  Earn- 
ings from  maize  alone  fell  off  ;^  118,020.  Physically  the  line  was 
injured  in  places  during  the  year  by  the  excessive  rainfall, 
and  as  just  stated  the  previous  year's  maize  crop  affected  its 
earnings,  while  in  January  and  February  last  an  engineers' 
strike  troubled  the  management.  All  this  is  now  over  and  the 
outlook  smooth. 

MEXICAN  RAILWAY  CO.,  LTD. 
In  the  June  half-year  gross  earnings  rose  $70,741  to 
$4,446,117,  being  $7,386  per  kilometre  as  against  $7,268  in 
the  first  half  of  191 1.  Working  expenses  were  $135,594  down. 
The  saving  in  the  cost  of  fuel,  owing  to  the  substitution  of 
oil  for  coal,  being  $205,100  or  nearly  35  per  cent.  The 
nett  revenue  of  $2,434,210  therefore  shows  an  increase  of 
$196,334,  and  after  meeting  interest  on  the  6  and  4J  per  cent, 
debenture  stocks,  the  balance  left  is  in  sterling  ;^i6,73i  better 
at  $176,579.  This  enables  the  board  not  only  to  meet  full  divi- 
dends on  the  first  and  second  preference  stocks,  but  to  give 
the  ordinary  stock  ij  per  cent,  per  annum,  more  than  a  year 
ago  at  3^  per  cent.  This  will  leave  ;^37i  to  be  carried 
forward.  Passenger  receipts  went  up  satisfactorily,  and  so 
did  the  earnings  from  Mexican  commodities,  but  the  receipts 
from  foreign  goods  imported  fell  oft  $329,293,  that  being  the 
only  visible  effect  of  the  disturbed  condition  of  the  country, 
a  condition  unhappily  not  yet  at  an  end,  and  the  country  still 
misses  the  strong  hand  of  Porfirio  Diaz.  The  company  has 
borrowed  ;£25,ooo  from  its  bankers  against  ;£io,ooo  obtained 
from  the  Vera  Cruz  Terminal  Co.  a  year  ago,  and  its  credi- 
tors and  credit  balances  have  gone  up  ;^2i,633  to  ;£85,489,. 
while  the  balance  at  credit  of  capital  account  is  ;^43,4o7  down 
at  ;f88,9o6.  During  the  half-year  ;^9,309  of  capital  was  laid 
out. 

ENGLISH,  SCOTTISH  AND  AUSTRALIAN  BANK,  LTD. 
Another  prosperous  year  was  enjoyed  by  this  bank,  and  the 
profits  to  June  30  showed  an  increase  of  ;^2i,734  at  ■;^237,ogo, 
while  management  expenses  only  rose  by  £&,(>yi  to  ;^i38,7io. 
Including  ;^3i,594,  or  £^33  more  brought  forward,  and  deduct- 
ing interest  on  perpetual  stocks,  and  the  usual  appropriation  of 
;^i5,ooo  to  reserve,  the  nett  balance  was  ^^13,932  up  at  ;f  114,974. 
Of  this  an  additional  ;^2o,ooo  is  put  to  reserve  compared  with. 
/io,ooo  written  off  bank  premises  a  year  ago,  and  the  divi- 
dend is  again  increased  by  i  per  cent,  to  8.  Then  ;£^i4,383,. 
^^  ;^'.798  more,  is  applied  to  the  purchase  and  cancellation  of 
deferred  inscribed  deposit  stock,  and  an  extra  ;f3,ooo  at  ;£'5,ooO' 
is  put  to  the  officers'  guarantee  and  provident  fund,  but  the 
10  per  cent,  bonus  to  the  staff  is  not  repeated,  and  the  balance 
carried  out  is  ^^840  up  at  ;^32,434.  Liabilities  on  deposits  are 
^31 7,978  higher  at  ;^3,409,907,  current  accounts  have  risea 
by  ;^294,976  to  ;^2,57i,676,  and  bills  payable  and  other  liabili- 
ties come  to  ^30,531  more  at  ;^S48,787,  while  the  notes  in 
circulation  show  a  further  reduction  of  ^^8,079  to  ^^5,007.  On 
the  other  hand,  cash,  bullion,  and  money  at  short  notice  is 
^^44,194  higher  at  ;if  1,805,183,  bills  receivable  and  remittances 
in  transit  have  risen  by  ^^254,766  to  ;^i, 577,016,  and  advances, 
&-C.,  are  £i~2,(>i'j  up  at  ;^6, 175,081.  Investments  in  British 
CTOvernment  securities  are  unchanged  at  ;^i 50,000,  and  invest- 
ments in  Colonial  Government  securities  against  tiie  note  issue 
are  also  unaltered  at  ^■24,514,  but  bank  premises  have  been 
reduced  by  ;f  21,259  to  ;f  294,961. 

NORTH   OF  SCOTLAND   AND  TOWN   AND  COUNTY    BANK, 

LTD. 
Nett  profits  for  the  year  ended  September  30  were  £1,201^ 
larger  than  for  the  previous  twelve  months,  and  with  ;^2,872 
more  at  ;if  13,909  brought  in  the  disposable  total  was  ;^4,o8i  up^ 
at  ;f  122,490  The  usual  dividend  of  12^  per  cent  is  again  paid, 
and  the  appropriations  of  ^4,000  to  superannuation  fund  and 
^2,000  each  in  reduction  of  heritable  property  and  bank  build- 
ings are  repeated,  but  the  reserve  gets  an  extra  ^2,500  at 
;,fi7,Soo,  and  the  sum  carried  out  is  increased  by  ;fi,58i  to 
;^'i5,49o.  Reserve  now  stands  at  ;^4i7,50o  against  the-  paid-up. 
capital  of  ;^652,ooo  Notes  in  circulation  have  risen  by  ^25,088 
to  _^78o,667,  and  deposit  and  current  accounts  by  ^^486,636  to 
,1^7,738,960,  but  balances  due  to  correspondents  and  drafts  issued 
show  decreases  of  £(>,nj  and  ;^i6,279  at  ;f  15,970  and  ;/]'io4,366 
respectively.  Cash  balances  are  ^80,347  higher  at  ;fi, 164,016, 
and  loans  to  London  brokers  at  call  and  short  notice  come  to 
;f  540,000  more  at  ;£i, 693,000,  but  temporary  loans  on  marketable 
securities  have  been  reduced  by  ;f43,377  to  ;f826,443,  and  invest- 
ments are  ;if6o,i42  down  at  ;^i,736,888.  Bills  discounted  and 
other  advances  are  also  ;^i  1,992  lower  at  ;^4,oS8,876,  but  bank 
buildings  are  ^2,383  up  at  /■! 77,594,  and  heritable  property- 
yielding  rents  isjfi.ioo  up  at  2^104)386. 
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A.   AND   r.    PEARS,   LTD. 

The  directors  of  this  company  are  quite  warranted  in 
describing  their  balance-sheet  for  the  year  ended  June  30  last 
as  "  so  satisfactory."  They  report  that  the  demand  for  Fears' 
soap  has  materially  increased,  and  have  the  gratification  of 
recommending  "the  same  dividends  which  have  been  regularly 
distributed  for  nearly  twenty  years."  Nett  profit  for  the  year 
was  ;fi,5ii  better  at  ^^63,626,  and  as  ;f8,iis  more  at  ;if 32,999 
was  brought  forward  the  clear  total  of  £()(>fi2s  thus  made 
up  is  ^9,626  better,  but  the  directors  this  time  carry  p/^11,500 
to  the  reserve  fund,  so  that  after  giving  the  ordinary  share- 
holders their  10  per  cent,  for  the  year,  the  ;^3i,i25  left  to 
bring  into  the  new  accounts  is  ;^i,874  down.  It  is  none  the 
less  a  hand.some  balance,  and  the  reserve  fund  is  now  ;£7o,ooo, 
while  the  investments  at  cost  stand  at  ;f  188,220,  showing  an 
increase  of  £4,^33  on  the  year,  chiefly  arising  from  the  addi- 
tion to  the  company's  holding  in  its  own  debenture  stock. 
The  actual  market  price  of  its  investments  at  the  date  of  the 
balance-sheet  was  only  ;f  158,763,  such  is  the  punishment  meted 
out  by  the  course  of  markets  and  the  wastefulness  of  Govern- 
ments to  the  prudent  investor  in  high-class  stocks.  The  com- 
pany unfortunately  holds  ;i"i3o,ooo  nominal  of  Consols.  Changes 
in  the  balance-sheet  are  of  no  great  significance,  but  it  is 
rather  more  divided  up  than  it  used  to  be,  which  is  an  im- 
provement. Cash,  we  notice,  is  ;^i4,755  up  at  ;^So,655. 
TRIUMPH   CYCLE  CO. 

No  adjectives  are  required  to  emphasise  the  prosperity  of 
this  company  during  its  twelve  months  ended  August  31  last. 
The  nett  profit  was  £6g,c)So,  after  providing  for  repairs, 
depreciation,  directors'  fees  and  income-tax,  while  ;<^8,366  was 
"brought  forward.  It  follows  that  the  distributable  total  of 
^^78,316  is  ;^22,663  up,  out  of  which  the  directors  put  aside 
an  additional  2^io,ooo,  viz.,  ;^i 5,000  more  to  the  general  re- 
serve, or  ^£20,000  in  all,  and  ^15,000  as  against  ^^20,000  a 
year  ago  written  off  to  extinguish  goodwill.  The  pension 
fund  also  gets  ^^250  more  at  /750,  and  the  dividend  on  the 
ordinary  shares  is  raised  to  20  per  cent.,  an  increase  of  5  per 
cent,  on  the  year,  while  instead  of  getting  a  bonus  of  is. 
over  and  above,  the  shareholders  get  2s.,  making  another 
lo  per  cent.,  or.»3o  per  cent,  altogether,  tax  free.  Even  then 
^'4,914  more  at  ;^i3,279  remains  to  be  carried  forward.  During 
the  year  the  directors  redeemed  ^{^10,000  of  the  outstanding  de- 
bentures at  the  fixed  premium  of  5  per  cent.,  and  the  total 
amount  outstanding  is  now  only  ^20,000,  while  the  aggre- 
gate of  the  reserve  fund  will  now  be  ;^5o,ooo.  During  the 
year  ^14,098  was  laid  out  on  capital  account  and  ;f4,337  written 
off  for  repairs  and  depreciation.  There  is  also  a  slight  in- 
crease in  the  cost  of  plant,  machinery,  &c.,  as  must  be  in- 
evitable in  an  expanding  business  of  this  kind.  On  the  other 
hand,  goodwill  is  now  wiped  out  altogether.  Emphatically 
a    good    report. 

RUDtSE-WHITWORTH,   LTD. 

A  year  ago  this  company  was  in  the  throes  of  reorganisations 
and  creations  of  new  departments,  and  after  providing  for  main- 
tenance, depreciation,  debenture  interest,  &c.,  the  nett  result 
was  a  loss  of  .1^^25,795.  To  provide  for  this  the  ordinary  reserve 
of  ;^30,ooo  was  appropriated,  but  the  directors  did  not  venture 
to  pay  even  the  preference  dividend,  and  carried  forward 
;^i4,777  against  ^^10,572  brought  in.  The  circumstances,  how- 
ever, were  exceptional,  and  the  benefit  of  the  changes  made  was 
felt  in  the  twelve  months  ended  July  31,  when  a  nett  profit  of 
jf  25,098  was  earned,  after  providing  for  depreciation  and  fixed 
charges.  With  the  balance  brought  in  the  amount  available  was 
;f  39,875,  and  in  addition  to  paying  two  years'  dividend  on  the 
preference  shares,  the  ordinary  shares  get  5  per  cent,  and 
^10,000  is  put  to  the  ordinary  reserve,  leaving  ;^i3,575  or 
;^i,2oi  less  to  be  carried  forward.  Freehold  and  leasehold  pro- 
perties show  small  increases  on  balance  at  ;^83,548  and  ;[f4,7o6 
respectively,  and  plant,  tools,  Src,  come  to  .1^13,719  more  at 
^117,829.  Stocks  are  ^12,855  larger  at  ^£'129,906,  debtors  owe 
^12,862  more  at  ^'81,864,  and  cash  has  risen  by  ^'23,947  to 
;^56,756,  against  an  increase  of  ^39,376  to  ;^98,o2i  in  current 
liabilities. 

DRAKE  AND  CORHAM,   LTD. 

The  reduction  in  cost  of  electric  lighting  due  to  the  advent 
of  metal  lamps  has  opened  up  a  new  field  in  the  lighting  of 
small  houses,  of  which  this  company  has  not  been  slow  to  take 
advantage.  In  the  year  ended  June  30  its  gross  profits  rose 
by  .^3.855  to  /33, 194,  and  after  paying  all  charges,  including 
bonus  to  staff,  the  nett  profits  were  ;^i,837  up  at  ^9,021.  Add- 
ing £1,302  brought  forward,  the  divisible  surplus  was  ;£i,896 
larger  at  /io,323,  out  of  which  the  directors  repeat  the  dividend 
at  the  rate  of  4^  per  cent,  per  annum.  They  then  write  ^^3,000, 
or  double  last  year's  amount,  off  underwriting  commission,  and 
increase  the  sura  carried  forward  by  ;f396  to  ^/^  1,698.  Goodwill 
remains  at  ^66,000,  out  of  a  total  capital  of  ;^i25,ooo,  and 
against  this  the  reserve  is  only  /■! 3,000,  of  which  ;f  10,986  is 
represented  by  investments.  Underwriting  commission,  after  de- 
ducting the  amount  now  written  off,  will  still  stand  at  ^^4,000. 
Expenditure  on  works  in  progress,  including  part  profit  to  date, 
shows  a  decrease  of  £^,c)2o  at  £(>,(^Jy,  but  debtors  owe  ;^5,543 
more  at  ^^44,930,  and  cash  is  ;fi,7o6  up  at  /'ii,956,  while,  on 
the  other  hand,  current  liabilities  show  a  trifling  reduction  at 
;f>5.832- 

BAHIA    TRAMWAY,    LIGHT    AND    POWER    CO. 

The  fact  that  this  company's  subsidiary,  the  Cie.  d'Eclairage 
de  fiahia,  through  which  the  gas  and  electric  lighting  and  povfer 
business  is  carried  on,  has  not  yet  been  able  to  work  in  full 
enjoyment  of  its  privileges  again  adversely  affected  the  results 
for  the  year  ended  December  31.  A  '~"rtain  amount  of  pro- 
gress, however,  was  made  in  all  departments,  the  gross  receipts 


in  Brazilian  currency  showing  improvements  of  $103,824  from 
tramways,  $76,892  from  electricity  and  $217,948  from  gas.  Con- 
verted into  American  currency,  the  nett  earnings  from  the 
tramways  were  $118,236,  while  interest  paid  by  the  subsidiary 
amounted  to  $134,915  and  sundry  receipts  to  $1,319.  On  the 
other  hand,  interest  charges  took  $219,771  and  discount  and 
difference  in  exchange  $102,527,  and  after  providing  for  ad- 
ministration expenses  there  was  a  loss  of  $106,100.  Adding  to 
this  the  debit  balance  brought  forward  and  $34,230  for  instal- 
ments on  account  of  the  debenture  sinking  fund,  the  total  debit 
to  date  is  $658,873.  The  delay  in  obtaining  the  decision  of  the 
Federal  Judge  in  the  lawsuit  has  allowed  the  violation  of  the 
privilege  of  the  Cie.  d'Eclairage  to  be  continued,  and  has 
not  only  seriously  affected  its  earnings,  but  has  handicapped  it 
in  the  provision  of  funds  for  improving  its  property.  Efforts 
are  now  being  made  to  bring  the  litigation  to  an  end,  and  if 
it  results  favourably,  as  expected,  the  company  will  have  a 
claim  for  heavy  damages  against  the  Municipality  of  I?ahia. 

CONSOLIDATED    GAS,     ELECTRIC    LIGHT    AND    POWER 
COMPANY   OP    BALTIMORE. 

In  the  year  ended  June  30  this  company's  gross  income 
amounted  to  $5^430,568  or  an  increase  of  $588,473,  of  which 
$383,163  came  from  electricity  and  $205,310  from  gas.  A  good 
part  of  the  increase  under  the  first  head  appears  to  have  been 
due  to  the  lease  of  two  undertakings,  which  added  3,235  of 
the  6,743  new  customers  obtained  in  the  year.  Miscellaneous 
receipts  were  $9,037  larger,  giving  a  total  gross  income  of 
$5,465,287  or  $597,510  more,  while  operating  expenses  and 
taxes  rose  by  $187,447  to  $2,642,887.  After  providing  for  in- 
terest on  the  funded  debt,  &c.,  the  available  surplus  was 
$370,199  larger  at  $1,405,132,  out  of  which  quarterly  dividends 
at  the  rate  of  5  per  cent,  per  annum  have  been  paid,  and  the 
appropriation  to  reserve  for  renewals,  amortisation,  contingen- 
cies, &c.,  was  incieased  by  $236,477  to  $455,526,  leaving 
$204,855  or  $95,577  more  to  be  carried  forward.  In  order  to 
meet  the  rapidly  increasing  use  of  gas  and  electricity,  and  to 
anticipate  future  requirements,  $1,364,703  was  spent  on  exten- 
sions, improvements,  and  betterments,  of  which  $800,283  '^^^  '" 
the  electric  division.  An  aggressive  campaign  is  being  carried 
on  in  the  gas  division  with  a  view  to  creating  a  demand  for  gas 
as  fuel  for  cooking,  and  the  company  now  has  about  76,000  gas 
ranges  and  ig,ooo  gas  water  heaters  in  use. 
VULCAN   FOUNDRY,   LTD. 

Notwithstanding  the  difficulties  and  disorganisations  of  the 
general  trade  caused  by  the  strikes,  this  company  did  exceed- 
ingly well  in  its  year  ended  June  30.  Its  gross  profit  amounted 
to  ;i'59,i99,  and  after  providing  about  ;f6,ooo  more  at  ^18,436 
for  repairs,  renewals  and  depreciation,  the  nett  balance  was 
;^'39,i5i.  To  this  were  added  ;^78,768  brought  forward  and 
;^'3,938  from  interest,  making  a  total  of  ^^121,858,  out  of  which 
the  dividend  on  the  ordinary  shares  is  maintained  at  10  per 
cent.,  and  the  balance  carried  forward  is  increased  by  ;f  11,339 
to  ;,f9o,io7.  Property,  plant,  &c.,  are  valued  at  ;f3ii,o24, 
against  an  issued  capital  of  ..6^352.570,  and  the  company  has 
no  other  reserves  than  the  balance  carried  forward,  which  is 
described  as  "  revenue  reserve."  Stocks  are  valued  at  ;£i7,i68, 
work  in  progress  comes  to  ;^49,i25,  and  sundry  debtors  owe 
;f4o,948.  In  addition  to  ;f39,389  in  cash,  the  company  owns 
investments  valued  at  ;^40.029,  while,  on  the  other  hand,  it 
owes  ^^27,219  to  sundry  creditors. 

SOUTH    AFRICAN    AND    GENERAL    INVESTMENT    AND    TRUST 
CO.,   LTD. 

During  the  year  ended  June  30  the  capital  was  increased  by 
the  creation  of  300,000  5  per  cent,  preference  shares  of  £1 
each,  of  which  101,020  had  been  issued  at  the  date  of  the 
balance-sheet.  Time  is  required  to  invest  such  new  capital  in  a 
safe  and  remunerative  manner,  and  the  full  benefits  were  not 
apparent  during  the  year.  At  the  same  time,  the  business  of 
the  Natal  Trust  and  Finance  Co.  of  Durban  was  acquired  in 
March  last,  and  this  has  involved  a  certain  amount  of  reorgani- 
sation work.  The  total  income  for  the  year  was  ^27,101,  of 
which  ;fi9,85i  was  retained  as  nett  profit,  and  with  ;fi,839 
brought  forward,  gave  a  total  of  ;^2i,690  to  be  dealt  with. 
Out  of  this  the  ordinary  shares  get  a  dividend  of  7  per  cent.,  and 
in  lieu  of  an  appropriation  to  reserve,  the  expenses  in  con- 
nection with  the  registration  of  the  new  capital  and  the  offer 
for  subscription  of  a  portion  of  that  capital,  amounting  to 
^2,456,  are  written  off,  leaving  ;^2,999  to  be  carried  forward. 
The  issued  capital  is  now  ^^301,020,  and  in  addition  ;^ioo,ooo 
has  been  raised  on  debentures.  On  the  other  hand,  loans  on 
mortgage  come  to  ,^197,965,  investments  are  valued  at  ;t87,945, 
and  freehold  and  leasehold  properties  at  j£7o,84i.  The  com- 
pany also  has  due  to  it  ;^73,62q  for  advances  against  security, 
bills  discounted,  &c.,  and  cash  comes  to  /i9,745,  while,  on  the 
other  hand,  sundry  creditors  come  to  ;^26,664,  and  fixed  deposits 
to  ^4,856. 
COLONIAL    CONSIGNMENT    AND     DISTRIBUTING     CO.,     LTD. 

No  comment  is  made  by  the  directors  on  the  results  of  the 
trading  for  the  year  ended  June  30,  but  business  seems  to  have 
been  fairly  steady,  and  profits  rose  by  ;^S62  to  £37,i3y.  Against 
this  an  extra  ;£i,993  at  ;£'io,544  was  written  off  for  depreciation, 
and  although  debenture  interest  took  ;^426  less,  the  nett  profit, 
including  a  rather  larger  balance  of  £2,if>2  brought  in,  was 
^385  down  at  ^24,877.  After  paying  the  preference  dividend 
the  ordinary  shares  again  get  6  per  cent,  and  another  ;f  5,000 
is  transferred  to  reserve,  leaving  ;f  1,877  or  £3^^,  less  to  be 
carried  forward.  In  addition  to  the  transfer  from  revenue,  the 
profit  on  redemption  of  debenture  stock  during  the  past  two 
years,  amounting  to  /i,o22,  has  also  been  added  to  reserve, 
raising  the  total  to  Xa^>°^^-  Freehold  property,  machinery, 
&c.,  show  a  decrease  of  £3,^3^  at  ;fi87,a83,   but   investments 
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r  a  t^  y-nS  Ano  and  goodwill  is  unchanged  at 
have  risen  by  ;£.9.6o3  to  ;£9M^^°^/  ^6  05,  debtors  owe 
467,502  Stocks  are  jf 5,888  I'^-l'^^^^^ilf,  '.re£6,s^S  down 
210,362  less  at  ^27>4i2,  ^"<^^"?'  .  shioments  have  risen  by 
at  2-47.875.  but  ^''^^^l^st'fh  se  HabTlutes^n  bUls  payable 
46,295  to  ;6'7^.426_   .-^gainst  «e'  ^y^^^^  ^here  is   a 

have  been  reduced  ^y  £^j:'^y°,l°,/'J±l„^'„editors.    Another 


^  r-,^,  to  7^0,410  in  sundry  creditors, 
r;^  oTthe^d1bi^tuCs£rwas  purcha|d  during  the  year, 
reducing  the  amount  outstanding  to  ^87,681. 

BilBBER   TANNED   LBATHER    CO.,    LTD. 

rnUTo£.7"monTh3,  the  usual  stock  excuses  were  put  forward       ^^e  "profitT  earned    amounted   to   2'm4,72i,   of    which  ^37.3'4 

«  .hi  HiffiniUv  in  inducing  people  to  try  a  new  material,  but  written  off  for  redemption   and   < 

I'^rlf  in  Yhrf^Uow-'l  h^  -.^.^-VhVdtecrs 


ith   previous   figures, 
ever 
owe 

the^first"tiVne"^"PreiimTnary  expenses  are  now  written  down  to 
/ii  027  so  that  another  two  years  ought  to  see  that  item  dis- 
appear. Amongst  the  liabilities  is  an  entry  :  "  Loans  against 
in\^stments  ;{;. 38,000,"  and  another  which  is  new  shows  a 
debt  of  ^,'28,845,  namely,  "securities  purchased  for  future 
settlement."  It  seems  a  clean  enough  exhibit.  _,  ^  ,  , 
CoLT.NESS  Ikon  Co.,   Ltu.— During  the  year  ended  July  31 


not  brought  about  much  change  in  this  respect.  1  he  directors 
again  ascribe  their  failure  to  make  a  profit  to  the  considerable 
Sd  required  to  make  the  superior  qualities  of  the  produc 
known  to  "he  market,  but  their  optimism,  although  somewhat 
Known  lu  I.     .',;„„„;<,hpH    and  thev  talk  hopefully  of  a 


damped,  is  not  yet  extinguished,  and  th«y  talk  hopefully  ot  a 
much  larger  turnover  in  the  near  future.  Trading  results  for 
The  .8  months  showed  a  loss  of  ^3,059,  which  does  not  seem  very 
promising,  and  to  this  were  added  ^.,491  for  administration 
charges  /i,46o  for  directors'  fees  and  ^506  for  patent  and 
trade  mark  fees.  Judgment  in  the  cross  actions  ,n  connection 
with  the  Franco-Belgian  Co.  having  been  adverse,  the  directors 
have  written  off  ;,f 3,475  for  expenses  incurred,  and  after  allow- 
ing /57q  for  depreciation  and  writing  down  preliminary  ex- 
penses by  £3.179  the  debit  balance  on  profit  and  loss  account 
was  increased  by  / 13.727  to  ;f  20,467.  Of  the  issued  capital  of 
4191,702  the  price  paid  for  the  patent  rights  took  ^^150,000, 
while  property  and  plant  have  cost  411,025,  and  there  is  still 
45,299  of  the  preliminary  expenses  to  write  off,  so  that  the 
company  is  very  short  of  working  capital.  Additional  machinery 
is  now  becoming  essential,  and  as  the  directors  are  also  anxious 
to  carry  larger  stocks  they  are  considering  the  question  of 
raising  further  funds,  but  the  achievements  so  far  recorded  are 
not  of  a  character  to  tempt  either  new  investors  to  come  in  or 
even  to  induce  existing  shareholders  to  increase  their  stake  in 
the  coiKern. 

BIECKERT'S  BREWERY  CO.  <1900),  LTD. 
A  further  improvement  of  412.413  to  487.125  is  shown  in  the 
nett  profits  for  the  year  ended  June  30,  of  which  45.ooo  repre- 
sented dividend  on  the  ordinary  shares  in  the  San  Carlos 
Brewery,  and  as  41.046  more  at  4i3.545  ^^s  brought  in  the 
surplus  to  be  dealt  with  was  4i3,459  larger  at  4100,670.  Deben- 
ture interest  required  43.4^2  less,  owing  to  the  redemption  of 
497,610  first  debenture  stock  and  410,400  6  per  cent,  redeem- 
able debentures,  and  the  directors  are  able  to  increase  the  divi- 
dend on  the  ordinary  stock  by  another  i  per  cent  to  8.  In 
addition,  428,111  is  put  to  reserve  against  415.000  set  aside  to 
form  a  dividend  equalisation  fund  last  year,  leaving  the  balance 
carried  forward  about  the  same  at  4i3>5t6  The  reserve  has 
also  been  credited  with  a  credit  balance  of  48,559.  o"  the  first 
debenture  stock  purchased  and  a  profit  of  43.230  on  the  sale  of 
a  property  no  longer  required,  bringing  the  total  up  to 
4140,000.  Property  account  is  422,949  up  at  4819,687,  but  the 
item  of  4112,492  for  sale  of  the  old  brewery  site  has  now  dis- 
appeared from  the  balance-sheet,  as  the  last  instalments  were 
received  during  the  year,  and  were  mainly  applied  in  the 
redemption  of  first  debenture  stock,  the  balance  being  invested 
in  approved  securities  Debtors  owe  427,823  more  at  4109,259 
against  a  decrease  of  44.451  to  459,096  in  sundry  creditors,  and 
cash  is  47,367  down  at  416,163,  but  investments  have  risen  by 
48,697  to  4100,483. 


BALANCE  SHEET  FACTS 
AND  INFERENCES  FOR  INVESTORS. 


Alliance  and  Dublin  Consumers'  Gas  Co. — In  the  June  half- 
year  the  sales  of  gas  fell  off  by  2,327,800  cubic  feet  to  678,389,100 
cubic  feet,  and  the  revenue  therefrom  was  45,898  smaller  at 
490,937.  The  use  of  coin  meters,  however,  appears  to  have 
increased  considerably  as  £6,i^k,  more  came  in  from  this  source, 
and  with  a  larger  revenue  from  residuals  the  total  income  was 
42,959  better  at  4156,675.  Owing  to  the  coal  strike  the  extra 
cost  of  coal,  the  directors  say,  was  45.828,  but  the  revenue 
account  only  shows  an  increase  of  4iii  under  this  head,  and 
the  cost  of  manufacture,  including  an  extra  4967  for  repairs, 
&c.,  was  4i,754  higher  at  465,413-  Distribution  took  42,239 
more,  and  the  total  outgoings  were  43,152  heavier  at  4116,993, 
giving  a  small  decrease  of  4i93  at  439,682  in  nett  income. 
The  balance  brought  in  was  42,680  less  at  42,524,  but  the 
directors  cut  down  the  appropriation  to  suspense  account  from 
4s,ooo  to  42,000,  and  after  repeating  the  dividend  at  the  rate 
of  5  per  cent,  per  annum  they  carry  forward  43,672  or  4126 
more.  Outlay  on  capital  account  amounted  to  410,381,  and 
the  debit  balance  is  now  4,36,580  compared  with  45,901  a  year 
ago.  Stocks  of  coal  and  cannel  are  valued  at  410,761  or  47,042 
more,  and  the  bank  loan  has  been  increased  by  414,245  to 
/i8,372. 

British  and  Foreign  General  Securities  and  Investsient 
Trust,  Ltd. — No  comparison  can  be  made  with  the  previous 
year,  Ijecause  it  covered  more  than  twelve  months.  In  the  year 
closing  June  30  last,  however,  the  profit  amounted  to  428,504, 
including  4'4,787  brought  forward ;  that  is  to  say,  the  year's 
nett  earnings   were  4i3,7i6,   and   from  the   total   45.ooo   was 


was  "written  off  for  redemption  and  depreciation  and  £3,000 
was  set  aside  to  meet  expenses  of  relining  furnaces,  &c.  Add- 
ing /i8,3S9  brought  forward,  the  total  to  be  dealt  with  was 
/•92  766,  and  after  providing  for  preference  dividends  the 
ordinary  shares  get  dividends  and  a  bonus  aggregating  10  per 
cent  ,  or  the  same  as  last  time,  and  415,000  is  put  to  ordinary 
reserve  fund,  leaving  jfi7,oi6  to  be  carried  forward.  Pro- 
perty account  has  been  reduced  to  4630,880,  and  in  addition 
the  company  has  4300,000  invested  in  shares  of  the  Alquife 
Mines  and  Railway  Company,  against  which  the  ordinary 
reserve  will  now  amount  to  4350,000.  Stocks  of  pig-iron,  ore, 
coal,  &c.,  are  valued  at  4212,862,  debtors  owe  4118,560,  and 
cash  and  loans  come  to  /40,976,  while  4'75.357  is  invested  m 
shares  and  debentures  of  other  companies.  On  the  other  hand, 
/i 58,408  is  due  to  creditors  and  ^^42.520  on  loans.  A  special 
reserve  of  450,000  to  secure  the  dividends  on  the  5  per  cent, 
preference  shares  is  invested  in  railway  debenture  and  prefer- 
ence stocks  valued  at  450.547-  ,  ■      .,_•      i-..i 

Leamington   Priors    Gas    Co.— Shareholders     in  this    little 
company  would  no  doubt  be  better  pleased  if  the  directors  would 
overcome   their    reluctance    to    overburden   their    report    with 
figures  so  far  as  to  state  how  much  is  absorbed  by  the  payment 
of  the  proposed  dividends,   and  what  balance  is  left  to  carry 
forward.     As  now  given,  the  profit  and  loss  account  shows  the 
amount  brought  in  before  deducting  the  dividends  declared  for 
the  previous  half-year,  and  the  directors  merely  state  that  they 
propose  to  pay  the  usual  dividends  at  the  rate  of   10  per  cent, 
per  annum  on  the  "  A  "  shares  and  of  7  per  cent,  per  annum 
on  the  "  B  "  and  "  C  "  shares,  less  income-tax.     Those  share- 
holders, therefore,  who  wish  to  know  exactly  what  the  position 
is  have  to  make  a  double  calculation  which   might  easily   be 
avoided.     In  the  June  half-year  there  was  an  increase  in  the 
number    of    prepayment    meters    and    cookers    fixed,    and    the 
sales  of  gas  rose  by  4588  to  4i6,ioo.  while  with  41,255  more 
from  coke  and  other  residuals,  and  slight  gains  in  other  direc- 
tions the  total  income,  including  49,705  brought  in,  was  41,946 
up  at  432,245.    Coal  cost  an  extra  4244.  and  repairs  took  41,214 
more,  and  after  providing  for  all  charges  the  nett  balance  was 
4378  better  at  412,702.     As  a  further  42,000  was  paid  up  on 
the   "  C  "   shares  the   maintenance   of   the    dividend    requires 
rather  more,  but,  so  far  as  we  can  make  out,  the  sum  carried  out 
will  be  about  4200  up  at  49,905.     Extensions  to  works,  less  de- 
preciation allowances,  increased  the  property  account  by  ^2,341 
to  473,794,  but  in  addition  to  the  new  capital  mentioned  43,05° 
was   raised  on  debentures,   making  their  total  4>2,5oo.      The 
reserve  fund  and  the  investments  representing  it  are  both  down 
by  ;^448  to  46,720,  but  the  superannuation  and  profit-sharing 
funds  have    risen    by   42,07°   to    £1,^2,    and    investments  in 
respect  of  these  show  an   increase  of  ,^4,709  at  47,378- 

Mavnards,  Ltd.— The  high  price  of  sugar  during  the  twelve 
months  ended  June  30  had  a  very  material  eSect  on  this  com- 
pany's earnings,  and  the  profits  showed  a  drop  of  45.6o3  at 
416,874.  Expenses,  including  ;^3,973  written  off  for  deprecia- 
tion, were  only  4525  smaller  at  4'i,353,  so  that  the  nett  profit 
was  45,078  down  at  45,521.  The  directors,  however,  had 
foreseen  that  the  year  would  be  a  difiicult  one,  and  in  addi- 
tion to  putting  43,000  to  reserve  had  raised  the  sum  brought 
forward  in  1911  by  41,714  to  43,555-  This  gives  them  49,076, 
or  43,364  less,  to  deal  with,  and  although  the  appropriation 
to  reserve  cannot  be  repeated,  the  dividend  on  the  ordinary 
shares  is  maintained  at  10  per  cent.,  and  the  sum  carried  out 
is  only  reduced  by  4364  to  43,59°-  Changes  in  the  balance- 
sheet  are  not  of  great  importance. 

Quebec  Centr.^l  Railway  Company.— This  small  company 
was  able  in  the  twelve  months  ended  June  30  to  meet  its 
debenture  interest  and  the  7  per  cent,  interest  on  its  income 
bonds,  as  well  as  to  raise  the  dividend  on  the  share  capital 
by  I  per  cent,  to  4  per  cent.,  or  to  4i  per  share  as  against  15s. 
paid  for  the  previous  year,  and  had  a  balance  of  $74,979  left  to 
carry  forward  or  only  $2,026  less  than  was  brought  in.  The- 
property  is  now  leased  to  the  Canadian  Pacific. 


Mr.  Frank  Dudley  Docker.  C.B.,  J. P.,  of  The  Gables,  Kenil- 
worth,  has  been  elected  a  director  of  the  London  City  and  Mid- 
land Bank,   Limited. 

The  directors  of  the  British  Assets  Trust  are  offering  50,000 
ordinary  shares  of  £\  each  to  existing  holders  in  the  propor- 
tion of  one  new  share  for  each  three  held,  at  £2.  per  share, 
payable  half  on  November  15  and  half  on  December  31.  These 
new  shares  are  entitled  to  rank  for  dividend  as  from  January 
15,  1913,  but  interest  at  the  rate  of  5  per  cent,  per  annum  will 
be  paid  upon  the  instalments  from  the  respective  dates  ti, 
January  15,  1913-  A  scheme  is  under  consideration  for  sub- 
division of  the  ordinary  shares  into  two  classes  and  for  certain 
alterations  in  the  capitalisation  of  the  company. 
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Aboyne-Clyde  Rubber  Estates  of  Ceylon,  Ltd. 

This  seems  a  good  going  concern,  but  the  capitahsa- 
tion  looks  stiffish,  since  including  the  debentures  it 
■equals  about  £^^9  P^r  acre.  The  share  capital  con- 
sists of  200,000  7J  per  cent,  cumulative  participating 
preference  shares  of  ;£,i  each,  and  of  250,000  ordinary 
shares  of  2s.  each,  while  there  is  to  be  a  6  per  cent, 
mortgage  debenture  debt  of  ;^.'i  15,000.  The  whole  of 
the  debenture  and  preference  capital  is  now  offered  at 
par,  and  many  particulars  arc  given  about  the  com- 
pany tending  to  confidence  in  its  future.  The  total 
area  is  1,551  acres,  and  the  trees  are  already  in  bear- 
ing. By  1917  the  rubber  crop  is  variously  estimated 
by  three  different  experts  at  from  510,300  lbs.  to 
540,500  lbs.  The  experts  also  differ  as  to  the  costs  of 
production,  but  not  to  a  material  extent,  and  on  the 
basis  of  what  look  like  low  estimated  prices  profits  are 
brought  out  at  from  ;^52,20o  to  ;^54,500  per  annum. 
Mr.  H.  V.  Hill  visited  the  property  last  July,  and  his 
report  accompanies  the  prospectus,  giving  a  good  deal 
of  information  about  the  property.  He  says  he  knows 
no  other  estate  where  more  favourable  labour  condi- 
tions prevail.  A  variety  of  contracts  have  been  entered 
into,  and  summaries  of  them  are  given  in  the  pros- 
pectus, but  they  are  too  intricate  to  be  analysed  here. 
It  is  stated  that  the  issue  of  the  preference  shares  has 
been  guaranteed. 

Anglo-Russian  Trust,  Ltd. 
In  view  of  the  political  uncertainty  in  the  Near  East, 
the  present  hardly  seems  an  auspicious  time  for  seek- 
ing fresh  capital  tor  Russian  enterprises,  but  the  direc- 
tors of  this  undertaking  have  chosen  to  offer  325,000 
5  per  cent,  preference  shares  of  £,i  each  at  par.  The 
company  has  been  in  existence  since  November  i,  1909, 
and  has  paid  regular  dividends  at  the  rate  of  10  per 
cent,  per  annum  on  its  ordinary  shares,  but  it  has  been 
resolved  that  no  higher  dividend  than  10  per  cent, 
shall  be  paid  on  the  ordinary  share  capital  until  a 
reserve  fund  equal  to  one-half  of  the  issued  share 
capital  has  been  accumulated.  Of  the  investments 
owned  by  the  Trust  all  but  ^23,768  are  in  Russian 
'Government  guaranteed  railway  bonds,  Russian  rail- 
way guaranteed  bonds,  municipal  bonds  and  bank 
shares,  most  of  which  would  appear  to  be  issues  for 
which  the  Trust  itself  was  responsible. 


I     _   Anglo-Canadian  Lands  (1012),  Ltd.— The  original  undertak- 
•-    ing  of  this  name  was  formed  in  iqio  to  acquire  7e),Si)8  acres  in 
the  Vegreville  di.strict  of  Alberta,   and  subsequently  purchased 
27,230  acres  in    Saskatchewan.     During  the  21   months   of   its 
existence  the  company  sold    39,344  acres  at  a  gross   profit   of 
^20,486,  and    in   August  last   paid   a   dividend  for    iqii   of   5 
per  cent,  on  its  issued  capital.     The  directors,   however,  then 
decided   that  the  remaining  instalments  on  its  principal  land 
»      holding  should  be  paid   up  in  full   immediately,  and  in  order 
(*  -to  do  so  the  present  company  has  been  formed  to  take  over  the 
undertaking  and  assets.     It   has  a  capital  of  ;^2oo,ooo  in   £1 
shares,    of    which    100,000,   credited    with    los.    per   share   paid 
up,    were  offered  to   the  old    company's   shareholders,   and  of 
these  70,000  were  underwritten  for  a  commission  of  5  per  cent 
-on  the  face  value.     An  issue  of  ^So.ooo  6  per  cent,  fir.st  mort- 
gage debenture   stock   was   offered   for   .subscription   at   qS,    and 
was  underwritten  by  the  old  company  for  commissions  of  8  per 
cent.     The  land,  taken  over  has  been  valued  at  from  $15  to  830 
per  acre,  and   shows   a  total  of  ^194,746   after   deducting   the 
amount  required  to  complete  the  purchase,  and  in  addition  the 
«)mpany  will   have  ^^38,214   surplus  of  amounts  due  on   I.ind 
sales,  and  jf^.ooo  in  cash  from  the  share  issue.     The  debenture 
stock  is  repayable  at   105  on  December  31,   1927,  by  means  of  a 
sinking   fund   based   on    the   payments   at   the   rate   of    .$10   for 
•every   acre   .sold    from  the  holding   in  the  Vergreville  district. 
Subscribers  will  receive  an  option  certificate  carrying  the  ri^ht 
to   sub-scribe   at   any    time   before    December   31.    igij,    for    one 
share   at   25s.    per   share    in    respect   of    each    £2   of   debenture 
stock.     In    spite,    however,    of   the    favourable   view    taken   by 
the  directors,  the  prosperity  of  the  company  would  seem  to  de- 
pend on  the  continuance  of  the  land  boom,  and  the  debenture 
stock   must  be  considered   a  speculative   security. 


The  British  Empire  Trust  Co.  announces  that  it  has  received 
the  following  cable  from  the  Canadian  Western  \atural  Gas 
Light,  Heat,  and  Power  Company,  Ltd.  :— "  Number  14  well, 
situate  two  miles  south  from  other  producing  wells,  has  been 
completed,  and  gives  production  of  seven  million  cubic  feet 
per  day.  This  is  splendid,  particularly  as  it  proves  new  terri- 
tories." 


The  following  are  the  receipts  into  and    issues  out    of 
Exchequer  between  April  1.  1912,  and  October  12,  1912  : — 
Revenue  and  Other  Receipts. 


the 


- 

Estimate 

for  the 

Year 

1912-13. 

Total  Receipts 

into  the 
Exchequer  from 
April  1,  1912,  to 

Oct.   Z],  2912. 

Total  ReceipU 

into  the 
Exchequer  from 
April  I,  191 1,  to 
Oct.  14, 191 1. 

Balances  on  April  i— 

£ 

33,900,000 

37,700,000 

25,450,000 

9,400,000 

2,700,000 

44,100,000 

545,000 

29,175,000 

530,000 

i,289,otx) 
2,400,000 

10,623,073    ,         12,518,374 
845.518    i           1,017.797 

Bank  of  Ireland 

Revenue. 

11,468.391 

•3.546,171 

Customs  

lS.080,000     !          18,721,000 
14,670,000     t          12,702,000 

Estate,  &c.,  Duties 

Land  Tax  and  House  Duty  . . 
Property  and  Income  Tax 

370,c.oo 

9,379,000 

63,000 

14,83  ),000 

210,000 

830,587 
",406,857 

590,000 
10,768,0X) 

130,000 
12,405,000 

210,000 

782,581 
1,256,764 

Post  Office 

Receipts    from     Suez    Canal 
Shares  and  Sundry  Loans  . . 
Miscellaneous    

Revenue  

187,189,000 

81,890,444 

79.632.348 
93.178,519 

500,000 

Total,  including  balance. . 

Other  Receipi 
Repayments  of  Advances  for 
For  Treasury  Bills  (net  amoun 
Under  Telegraph  Acts,  1892  to 
Under  Mililary  Works  Acts,  18 
Under  Public  Otftces  Site  (Dut 
Temporary  Advances,  Deficiei 
Temporary     Anvances    (Way 
including  Treasury  Bills    . . 

s. 

Bullion  

t) 

93.359.035 
500,000 

^7101903 

lin)  Act,  1903  .. 

150,000 

25,COO 

I.JOO.OOO 

5    and     Means) 

'               1 

000,000 

Total    

1 

100.759.033 

96.253.5 '9 

Expenditure  and  Other  Issues. 


Estimate 

for  the 

Year  1912-13 

(including 

Supplementary 

Grants). 


Expenditure. 

National  Debt  Services 

Development  and   Road    I 

provement  Funds 

Payments  to  Local  Taxation 

Accounts,  &c 

Other      Consolidated      Fund 

Services  

Supply  Services    


Expenditure 


£ 
24,500,000 

1,225,000 

9,584,000 

1,709,000 
151,919,000 


■88,937,000 


Other  Issues. 


For  Advances  for  Bullion   

For  Advances  for  Interest  on  Exchequer 
Bonds  under  the  Capital  Expenditure(Money) 
Act,  1004   

Under  Telegraph  Acts,  1892  to  1907    

Under  Military  Works  Acts,  1807  to  1903 

Under  Land  Registry  (New  Buildings)  Act,  1900 

Under  Public  Buildings  Expenses  Act,  1903   . . 

Under  Public  Offices  Site  (Dublinl  Act,  1903  . . 

Surplus  Revenue,  1907-8,  issued  under  Section 


Total  Issues    ■    Total  Issues 
out  of  the  Ex-  I   out  of  the  Ex- 
chequer to      i      chequer  to 
meet    payments  meet    payments 

from  I  from 

April  1,  1912,  to    April  i,  1911,  to 
Oct.  12,  1912.    I  Oct.  14,  191 1. 


£ 
•4.347.397 

536.309 

4,236,326 

1,082,870 
70,676,442 


9  of  the  Finance  Act,  1908 
Old  -  •  ■      "      • 


nd  Sinking  Fund,  igio-li : — 

Issued  to  reduce  Debt    

Issued  under  the  Finance  Act,  1911- 

Section  16  (I)  (a)  

Section  16  (1)  (b)  

Old  Sinking  Fund,  1911-12  : — 

Issued  to  reduce  Debt 

Deficiency  advances  repaid   


I      191a.    j     1911. 
Oct.  12, ;    Oct.  7, 
Balances  in  Exchequer: —        £       I        £ 

Bank  of  England    3,245,809}  1,482,450 

Bank  of  Ireland [     501,6571     312,875 


Tot,il 


90,879.344 


85o,(x» 


71 .7^5 
640,000 

12,000 
20,000 


:,joo,ooo 
25,500 


3,000,000 


£ 
'4k»78,273 

661,075 

3.849,938 

1.083,675 
69r«35.543 


97.011.569 


3,747r«66 
100.750,035 


89,508,606 


107,588 

300,000 

l50,coo 

1,000 

25,00] 

16,000 

1,100,000 


1,500,000 


94.458.104 


'.795,3a5 
c6.253.5'9 


Mkuo. — Treasury  Bills  outstanding  on  October  12,  1912: — 


Bills  issued  by  Public  Tender 
Bills  otherwise  issued 

Total 


£7,500,000 
7,000,000 

^T4,sao.fO0 


Treasury,  October  14,  1912. 

On  July  22,  1912,  Exchequer  Bonds  for  jf4,ooo,ooo,  bearing  interest  at  3  per 
cent.,  and  repayable  January  i,  1930,  were  issued  under  the  Telephone  Transfer 
Act,  191 1,  in  part  payment  of  the  purchase  money  ot  the  National  Telephone 
Comi^any's  undertaking.  This  transaction  does  not  appear  in  the  above  state- 
ment, as  it  did  not  involve  any  Exchequer  receipt  or  issue  of  cash. 


Anglo- Roumanian  Petroleum. — Output  week  Oct.  12,  232  tons. 

Russian  Petroleum. — Production  week  Oct.  12,  109,000 poods. 

Oilfields  of  Me.\ico.— Production  week  Oct.  14,  3.675  barrels. 

Black  Sea  Oil. — Production  week  Oct.  12,  1,012  tons;  deliveries 
to  Pipeline,  893  tons. 

Underground  Electric  Railways. — Comparative  statement  of 
receipts  and  expenses  of  associated  companies  for  Sept.  : — 
Metropolitan  District :  Gross  receipts,  /62,761  +  £*,i20  :  working 
expenses,  ;f32,080  -I-  £3.153;  nett  receipts,  /30,681  +  /1, 167. 
London  Electric  :  Gross  receipts,  ;f  56,924  -f  /456 ;  working 
expenses,  /31,912  +  /769  ;  nett  receipts.  /25,012  —  £3li 
London  United  Tra.Tiways  :  Gross  receipts,  /27,883  —  ;f2,545  ; 
working  expenses.  ;f  18,609  +  ;£542 ;  nett  receipts.  £9,21* 
—  /3,087. 
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Zhc  Jnvestors'  IRevlew. 


October  19,   1912. 


Answers  to  Coprespondents. 


•,•  A  Key  to  these  Answers  will  be  posted  early 
each  week  for  a  subscription  of  ONB 
GUINEA  per  annum,  lis.  for  six  months,  or 
5s.  9d.  for  three  months. 
Deposits  against  future  queries  may  be  lodged 
with  the  Publisher. 

Inquisitive.— (i)  Wliy  these  shares  have  gone  down  is  difficult  to 
indicate  for  the  dividend  has  been  going  up,  and  we  should  not  be 
at  all  surprised  to  see  it  higher  again  for  the  current  year,  but  just 
because  it  has  been  increased  at  such  a  speed  we  are  disposed  to 
think  it  prudent  to  sell  the  shares.  The  risks  are  enormous,  and 
the  reserves  not  so  big  as  we  should  like  to  see  them.  (2)  This 
company  is  doing  very  well  indeed,  and  as  far  as  we  can  hear  is 
likely  to  continue  prosperous.  Profits  ought  this  year  to  be  large, 
and,  therefore,  although  the  shares  are  already  at  a  considerable 
premium,  we  see  no  objection  to  the  purchase  of  a  few. 

Francis. — (i)  An  excellent  and  prosperous  business,  and  the 
shares  a  good  investment.  (2)  We  believe  this  concern  is  doing 
better,  and  as  the  shares  are  still  very  losv  in  price  we  think  the 
best  thing  you  can  do  is  to  hold  on  for  a  bit.  Shares  quoted  in 
Glasgow,  latest  price,  5s.  3d.,  sellers.  This  still  leaves  is.  to  your 
credit. 

Primus. — We  cannot  see  where  a  concern  of  this  kind,  the 
largest  part  of  whose  profits  in  the  past  have  come  from  Stock 
Exchange  coups,  can  be  making  much  money  at  present,  and  it  must 
have  lost  a  good  deal  in  some  of  its  speculations.  The  shares  are 
too  dear. 

C.  B. — The  firm  is  respectable  enough,  but  this  is  not  the  time 
to  buy  such  property.     Prices  are  already  much  too  high. 

P.  D.  E. — The  question  is  quite  legitimate.  At  one  time  the 
company  you  name  did  treat  its  clients  rather  scurvily,  but  it  has 
changed  very  much  for  the  better,  and  we  have  put  our  own 
servants  into  its  hands.      We  do  not  think  much  of  the  other  affair. 

Rix. — The  setback  was  in  sympathy  with  the  general  fall,  but 
the  price  has  recovered  a  little.     We  see  no  cause  to  sell. 

C.  R.  M. — The  political  situation  is  unsatisfactory,  but  the  com- 
pany should  not  be  so  seriously  affected  as  to  cause  a  heavy  fall  in 
this  stock.     We  think  you  might  hold  on. 

Elgin. — Yes,  they  are  all  good  securities  of  their  kind,  and  give 
a  fair  yield. 

Tyke. — We  think  you  should.  Raw  materials  are  expensive,  and 
although  trade  has  shown  some  improvement  the  outlook  is  not 
altogether  quite  so  bright  as  it  might  be. 


DIVIDENDS    ANNOUNCED. 

RAILWAYS. 

Bengal  and  North-Western. — For  half-year  ended  June  30  of  3J 
per  cent.,  free  of  Indian  but  subject  to  English  income-tax.  Same 
as  last  year. 

Great  Indian  Peninsula. — 32s.  per  cent,  out  of  surplus  profit  for 
year  ended  June  30,  in  addition  to  guaranteed  interest,  making 
£i  2s.  per  cent,  for  half-year  ended  June  30,  less  tax,  against  lis. 
per  cent.,  making  £2  is.  for  half-year. 

Rohilkund  and  Kumaon. — For  half-year  ended  June  30  of  3  per 
cent.,  and  a  bonus  of  i  per  cent.,  both  free  of  Indian  but  subject  to 
English  income-tax.  Same  as  a  year  ago,  but  bonus  was  only  los. 
per  cent. 

Taltal  Railway. — Interim  further  of  4s.  per  share,  and  a  bonus 
of  2  per  cent.,  making  9  per  cent,  for  the  year,  carrying  forward 
;f  22,685.  In  addition,  the  board  proposes  to  make  a  bonus  distri- 
bution of  ;f  150,000  in  fully  paid  shares  from  general  reserve,  being 
in  the  proportion  of  one  new  share  for  each  five  shares  held.  The 
new  shares  will  rank  pari  passu  with  existing  shares,  and  will  be 
entitled  to  participate  in  the  dividend  as  from  July  i  of  the  current 
year. 

INSURANCE. 

General  Accident  Fire  and  Life.— Interim  for  half-year  ended 
June  30  at  the  rate  of  10  per  cent,  per  annum,  payable  Oct.  31. 
same  as  a  year  ago. 

London  and  Lancashire  Fire.— Interim  of  12s.  per  share,  less 
tax,  against  los.  per  share,  less  tax,  a  year  ago. 

Northern.— Interim  of  3s.  per  share,  less  tax,  being  at  the  rate  of 
15  per  cent,  on  account  of  1912.    Same  as  a  year  ago. 

Koyal  Exchange.— Interim  of  £^  per  cent.,  free  of  tax,  for  half- 
year  ended  June  30.     Same  as  a  year  ago. 

MINES. 

Amalgamated  Zinc  (De  Bavay's).-is.  6d.  per  share,  payable 
JNov.  9,  less  tax.  •   r  j 

^Cornwall  Tailings.— Interim  of  12 J  per  cent.,  payable  tax  free, 

Mysore.— Interim,  free  of  tax,  of  3s.  6d.  per  share,  payable 
wov.  12,  making  70  per  cent,  for  first  eight  months  of  current  year, 
bame  as  a  year  ago. 

New  Brilliant  Freeholds.-6d.  per  share,  payable  Oct.  26. 

iNundydroog.— Interim  of  is  6d.  per  share,  tax  free,  in  respect  of 
To«T,°"  .'^"ded  Aug.  31,  payable  Nov.  15,  making  2s.  8d.  per 
los.  share  paid  for  firsteight  months  of  current  year.  Same  as  a 
year  &^o. 

7i^°r  cenTiTs'^ye":;,  ""''  '°'"  "'^  """^^  ^"'^'"^  ''''■  ^''  ^^^^^ 

MISCELLANEOUS. 
Anglo-American   Debenture.— Interim  at  the  rate  of  7  per  cent 
per  annum.  Jess  tax,  payable  Nov.  i.     Same  as  a  year  ago. 


Anglo-Chilian  Nitrate  and  Railway. — Interim  on  account  of  1912 
of  5s.  per  preference  share,  and  53.  per  ordinary  share,  both  tax 
free,  being  5  per  cent,  on  each  class  of  share,  payable  Nov.  2.  Same 

as  a  year  ago.  ,    .  ,  , 

Argentine  Land  and  Investment— For  year  ended  June  30  of  4 
per  cent,  on  the  income  stock  and  5  per  cent,  on  the  capital  paid  up 
on  the  ordinary  shares,  less  tax.  A  year  ago  the  dividend  on  the 
ordinary  shares  was  2 J  per  cent. 

Bank  of  Adelaide. — Interim  for  half-year  at  the  rate  of  lo  per 
cent,  per  annum.    Same  as  a  year  ago. 

Bankers'  Investment  Trust.— Interim  at  the  rate  of  4i  per  cent. 
per  annum  on  the  preferred  stock  and  4  per  cent,  per  annum  on  the- 
deferred  stock  for  half-year  ending  Oct.  31. 

Bryant  and  May. — At  the  rate  of  6  per  cent,  per  annum,  tax  free,, 
on  the  ordinary  shares  for  half-year  ended  Sept.  30. 

City  of  Dublin  Steam  Packet —At  the  rate  of  4  per  cent,  per 
annum,  free  of  tax,  on  the  ordinary  stock  for  half-year  ended 
Aug.  31. 

Clan  Line  Steamers. — Interim  at  the  rate  of  6  per  cent,  per 
annum,  against  2J  per  cent,  a  year  ago. 

Crosses  and  Winkworth. — Final  ol  8s,  per  share. 

Damansara  (Selangor)  Rubber. — Second  interim  for  current 
season  of  22J  per  cent.,  less  tax,  payable  on  Nov.  15,  against  15  per 
cent,  a  year  ago. 

Delagoa  Bay  Development. — 3  per  cent,  per  annum,  less  tax, 
for  year  ended  June  30.     Same  as  a  year  ago. 

Eastern  Produce  and  Estates. — Interim  of  6  percent.,  less  tax, 
payable  Oct.  31.     Same  as  last  year. 

Forestal  Land,  Timber,  and  Railways. — Interim  of  3  per  cent  , 
less  tax,  in  respect  of  year  ending  Dec.  31  on  the  preference  shares, 
payable  Oct.  28. 

Henry  Bull  and  Co.— At  the  rate  of  10  per  cent,  per  annum  for 
six  months  ended  July  31  last  on  the  ordinary  shares. 

Hope  Brothers.— Final  at  the  rate  of  8  per  cent,  per  annum  (less 
tax)  on  the  ordinary  shares  for  half-year  ended  Aug.  31,  making  6 
per  cent,  for  the  year,  placing  ;f5,ooo  to  reserve,  with  ;fi  1,015  for- 
ward. Same  as  a  year  ago,  with  jf3,20o  to  reserve,  and  £S,^lO  for- 
ward. 

Indo-European  Telegraph.— Interim  for  half-year  ended  June  30 
at  the  rate  of  5  per  cent,  per  annum,  tax  free,  payable  Nov.  i. 

Industrial  and  General  Trust. — Interim  for  half-year  to  Sept.  30 
at  the  rate  of  8  per  cent,  per  annum,  less  tax,  payable  Nov.  1. 
Same  as  a  year  ago. 

Klabang  Rubber.— Interim  for  year  ending  Dec.  31  of  3  per  cent.. 

Lanka  Plantations —5  per  cent.,  tax  free,  for  year  ended  June  30. 

Liverpool  Stock  Exchange  Buildings.  —Interim  at  the  rate  of  5J 
per  cent,  per  annum,  tax  free,  against  5  per  cent,  last  year. 

Nuwara  Eliya  Tea. — Interim  of  3  per  cent. 

Oriental  Telephone  and  Electric— Interim  of  3  per  cent.,  free  of 
tax.      Same  as  a  year  ago. 

Rani  Travancore  Rubber.— Interim  in  respect  of  year  ending 
Dec.  31,  of  4  per  cent.,  less  tax,  payable  Nov.  i. 

Royal  Bank  of  Canada.— 3  per  cent,  (being  at  the  rafe  of  12  per 
cent,  per  annum)  on  the  paid-up  capital  stock  for  three  months  to 
Nov.  30.      Same  as  last  year. 

San  Lorenzo  Nitrate.— Interim  of  2S.  per  share,  payable  Nov.  7, 
free  of  tax.     A  year  ago  no  distribution  was  made. 

Second  Edinburgh  Investment  Trust.— On  the  deferred  stock  of 
5  per  cent.,  making  8  per  cent.,  less  tax,  for  year  to  Sept.  30,  1912. 
placing  ;f  10,000  to  reserve.       Same  as  last  year. 

Short's.— Second  interim  of  2s.  6d.  per  share,  less  tax,  on  the 
deferred  for  year  ending  March  31,  against  3s.  per  share  last 
year. 

Tremelbye  (Selangor)  Rubber.— Final  of  35  per  cent.,  less  tax, 
payable  Oct.  30,  against  15  per  cent,  a  year  ago. 

Wilson's  and  Clyde  Coal— Further  on  the  ordinary  shares  of 
I2S.  per  share,  less  tax,  making  15s.  per  share  for  year,  with 
/ 1 5, 686  forward,  against  8s.  per  share  in  previous  year,  £15. 3H 
carried  to  depreciation,  and  ^9,116  forward. 

Witwatersrand  Township  Estate  and  Finance. — 10  per  cent., 
payable  Oct.  31. 


European  Petroleum. — Production  week  Oct.  13,  1,760  tons. 

Maikop  Spies  Oil. — Production  week  Oct.  13,  272  tons. 

British  Maikop  Oil. — Production  week  Oct.  12,  495  tons. 

Maikop  New  Producers.— Production  week  Oct.  12,  159  tons  ; 
deliveries  123  tons. 

Maikop  Victory.— Production  week  Oct.  12,  464  tons;  deliveries 
478  tons. 

The  Union  Bank  of  Canada  have  opened  branches  at 
Estevan,   Leeville  and  Wawota,    Saskatchewan. 

The  Bank  of "  Montreal  has  opened  a  branch  at  Windsor, 
Ontario. 

The  National  Bank  of  South  Africa,  Ltd.,  has  opened  a 
branch  at  Taungs,  British  Bechuanaland. 

Mr.  J.  T.  Segrue,  managing  director  of  the  City  News 
Agency,  Limited,  has  removed  his  offices  to  3,  Copthall  Build- 
ings, E.C. 

Notice  is  given  that  the  coupons  due  November  i  on  the  City 
of  Osaka  5  per  cent,  sterling  bonds  for  ;^3,o84,940  will  be 
paid  on  and  after  that  date  by  the  Yokohama  Specie  Bank, 
Ltd.,  7,   Bishopsgate,  London,  E.C. 

Bristol  Brewery,  Georges  .4ND  Co.,  Ltd. — The  directors 
are  offering  an  issue  of  6  per  cent,  preference  shares  of  £10 
each  at  par  to  holders  of  the  preference  and  ordinary  shares 
in  proportion  of  one  share  for  every  25  shares  or  less  held. 
Payment  must  be  made  of  ;^5  on  or  before  November  i,  and 
the  balance  on  or  before  December  2,  while  dividends  will 
accrue   as    from    January    i,    1913. 
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RUBBER  OUTPUTS  FOR  SEPTEMBER. 


AUagar. — 8,050  lbs.     9  months  Co, 000  lbs. 

Alor  Pongsu. — 7,510  lbs.     Total  60,420  lbs.,  inc.  24,127  lbs. 

Anglo-Johore. — 5, 646  lbs.,  inc.  4,624  lbs. 

Anglo-Malay. — 91,330  lbs.  9  months  608,090  lbs.,  inc.  71,129  lbs. 

Anglo-Sumatra. — 22, 802 lbs.  4  months97, 494  lbs.,  inc.  49,303  lbs. 

Associated  T.  of  Ceylon.— 4,547  lbs.     Total   16,891   lbs.,  inc. 
10,179  lbs. 

Bagan  Serai. — 7,750  lbs.     Total  52,897  lbs.,  inc.  29,739  lbs. 

Bakap. — 9,572  lbs.     3  months  31,788  lbs.,  inc.  20,444  lbs. 

Bambrakelly. — 8,232  lbs.     6  months  41,177  lbs.,  inc.  23,431  lbs. 

Bantam. — 7,055  lbs.     3  months  26,970  lbs.,  inc.  15,590  lbs. 

Banteng. — 9,200  lbs.     5  months  38,375  lbs.,  inc.  16,775  lbs. 

Batak  Rabit. — 8,000  lbs.     Total  23,000  lbs.,  inc.  11,603  lbs. 

Batu  Caves, — 36,535  lbs.     9  months  261,202  lbs.,  inc.  81,165  'bs. 

Batu  Rata. — 6,878  lbs.,  inc.  2,978  lbs.     3  months,  20,823  lbs. 
Batu  Tiga. — 28,745  'bs.     9  months  199,525  lbs.,  inc.  94,085  lbs. 

Bidor. — 15,330  lbs.     6  months  79,714  lbs.,  inc.  48,813  lbs. 
Bikam. — 12,810  lbs.     9  months  110,440  lbs.,  inc.  47,249  lbs. 
Bradwall  (F. M.S.). —9,286  lbs.  Total  57,255  lbs.,  inc.  48,136  lbs. 
Braunston. — 10,156  lbs.     12  months  71,192  lbs.,  inc.  53,093  lbs. 
Brieh. — 8,420  lbs.     12  months  77,456  lbs.,  inc.  50,058  lbs. 
British     Borneo    Para. — 9,100    lbs.      Total    39,467    lbs.,    inc. 
22,091  lbs. 
Broome. — 5,308  lbs.     Total  43,720  lbs. 
Bukit  Cloh. — 10,700  lbs.     Total  109,209  lbs. 
Bukit  Kajang. — 19,185  lbs.     Total  62,782  lbs.,  inc.  23,736  lbs. 
Bukit  Lintang. — 16,100  lbs.     Total  47,350  lbs.,  inc.  20,790  lbs. 
Bukit  Mertajam. — 7,978  lbs.     Total  46,520  lbs.,  inc.  33,743  lbs. 
Bukit  Panjong. — 13,192  lbs.     Total  78,645  lbs.,  inc.  68,577  'bs. 
Bukit  Rajah. — 50,837  lbs.     6  months  248,619  lbs.,  inc.  5,662  lbs. 
Bukit  Sembawang. — 9,242  lbs.     Total  79,611  lbs. 
Cary  United. — 14, 000  lbs.    12  monthsi42,6o81bs.,  inc.  28,087  lbs. 
Castlefield. — 16,335  lbs.     3  months  45,895  lbs.,  inc.  15,278  lbs. 
Ceylon  Land  and  Prod. — 3  months  20,321  lbs.,  inc.  13,110  lbs. 
Ceylon  Para. — 22,322  lbs.     Total  101,809  lbs.,  inc.  69,929  lbs. 
Changkat  Salak. — 7,100  lbs.     Total  37,630  lbs.,  dec.  1,550  lbs. 
Chersonese. — 22,602  lbs.  12  months  212,301  lbs.,  inc.  112,939  lbs. 
Cheviot. — 13,200  lbs.     9  months  70,275  lbs.,  inc.  56,391  lbs, 
Chota. — 7,000  lbs.     9  months  45,555  lbs.,  inc.  25,454  'bs. 
Cicely. — 19,457  lbs.     6  months  116,734  lbs.,  inc.  17,678  lbs. 
Cluny. — 6,710  lbs.     9  months  47,306  lbs.,  inc.  41,333  lbs. 
Consolidated  Malay. — 45,290  lbs.     9  months  314,813  lbs.,  inc. 
46,459  lbs. 

Damansara. — 48,657  lbs.   9  months  385,338  lbs.,  inc.  121,392 lbs. 

Dennistown. — 11,552  lbs.     9  months  100,734  lbs.,  inc.  65,221  lbs. 

Dimbula  Valley. — 11, 614 lbs.  9 months  70,066  lbs.,  inc.  37,643 lbs. 

Djasinga.— 5,135  lbs,     3  months  18,235  'bs.,  inc.  13,649  lbs. 

Doranakande. — 9.502  lbs.     Total  49,172  lbs. 

Dusun  Durian. — 15,722  lbs.     9  months  93,952  lbs. 

East  Africa. — 8,811  lbs.     11  months  101,860  lbs. 

Edinburgh. — 16,000  lbs.     9  months  127,003  lbs.,  inc.  46,451  lbs. 

Emerald. — 6,100  lbs.     8  months  48,700  lbs. 

Federated   Malay. ^1,500    lbs.     4    months    333,700    lbs.,  inc. 
163,135  lbs. 

Federated   Selangor.— 28,560  lbs.     6  months  143,993  lbs.,  inc, 
42,367  lbs. 

Galang  Besar— 16,450  lbs.  3  months  56,650  lbs.,  inc.  28,121  lbs. 

General  Ceylon.— 35,430  lbs.  Total  224,641  lbs.,  inc.  113,332  lbs. 

Glendon. — 9,088  lbs.     12  months  94,162  lbs.,  inc.  10,950  lbs. 

Glenshiel. — 16,200  lbs.     9  months  115,888  lbs.,  inc.  60,445  'bs. 

Golconda. — 24,047  lbs.     9  months  187,513  lbs.,  inc,  41,666  lbs. 

Golden  Hope, — 12,624  lbs.     9  months98,384  lbs.,  inc.  24,441  lbs. 

Grand  Central. — 69,849  lbs.    Total  389,959  lbs.,  inc.  140,917  lbs. 

Guayule. — 152,320  lbs.     6  months  1,167,040  lbs. 

Gula  Kalumpong. — 40,ooolbs.  Total  315,900 lbs.,  inc.  i54,5oolbs. 

Harpenden. — 26,700  lbs.     9  months  226,350  lbs.,   inc.  74,059  lbs. 

Hevvagam. — 13,200  lbs.,  inc.  7, 100  lbs. 

Highlands  and  Lowlands. — 95,382  lbs.     9  months  618,181  lbs., 
inc.  195,507  lbs. 

Inch  Kenneth. — 21,000  lbs.    4  months  88,630  lbs.,  inc.  27,330 lbs. 

Jeram.— 7,198  lbs.     6  months  38,2.8  lbs.,  inc.  18,155  lbs. 

Jong-Landor— 8,938  lbs.     Total  25,835  lbs.,  inc.  19,680  lbs. 

Jugra. — 19,693  lbs.     6  months  125.694  lbs.,  inc.  49,776  lbs. 

Jugra  Land  and  Rubber.— 11,440  lbs.     5  months  46,454  lbs. 

Kampong  Kuantan. — 12,000  lbs. 

Kamuning.— 23,900  lbs.     3  months  71,700  lbs.,  inc.  27,800  lbs. 

Kapar-Para— 44,360  lbs.   9  months  369,360  lbs.,  inc.  147,239  lbs. 

Kepitigalla. — 14,109  lbs.     6  months  80,993  'bs.,  inc.  49,325  lbs. 

Kepong,— 14,750  lbs.     9  months  104,250  lbs.,  inc.  45,500  lbs. 

Kifulu. — 6,185  lbs. 

Kinta-Kellas. — 7,400  lbs.     6  months  40,750  lbs.,  inc.  23.286  lbs. 

Klanang.— 18,500  lbs.     Total  161,690  lbs.,  inc.  49,210  lbs. 

Kombok. — 9,050  lbs.     9  months  52,925  lbs.,  inc.  34,131  lbs. 

Kuala  Klang— 7,023  lbs.     12  months  77,518  lbs.,  inc.  34,861  lbs. 

Kuala  Lumpur. — 84,140  lbs.     Total  249,840  lbs.,  inc.  43.925  lbs 

Kuala  Selangor. — 28,429  lbs.   Total  207,018  lbs.,  inc.  100,975  lbs. 

Kurau. — 12,250  lbs.     9  months  84,135  lbs.,  inc.  47,512  lbs. 

Labu.-i-3i,6oo  lbs.     9  months  255,983  lbs.,  inc.  73,533  lbs. 

Lanadron. — 48,342  lbs.     9  months  392,991  lbs.,  inc.  143,550  lbs. 

Langkat     Sumatra.  —  17,525    lbs.       Total    146,923     lbs.,    inc 
82.483  lbs. 

Langen  (Java).— 11,157  lbs.,  inc.  8,992  lbs. 

Lankat. — 19,747  lbs.     6  months  110,362  lbs. 

I-avant.— 10,656  lbs.     Total  70,327  lbs.,  inc.  36,491  lbs. 

Ledbury.— 25,511  lbs.     9  months  203,661  lbs.,  inc.  71,489  lbs. 

Lewa.— 9,478  lbs.     Total  28,600  lbs. 

Linggi. — 97.500  lbs.     9  months  776,000  lbs.,  inc.  28,000  lbs. 

London  Asiatic. — 66,093  lbs.  Total  472,402  lbs.,  inc.  250,617  lbs. 


Lumut.^i8,4g4  lbs.     12  months  135,685  lbs.,  inc.  103,190  lbs. 
Malaca. — 200,000  lbs.,  inc.  100,000  lbs.  9  months  1,400,000 lbs., 
inc.  695,000  lbs. 

Malayalam.— 21,469  lbs.     Total  69,389  lbs.,  inc.  53,254  lbs. 
Malay  Planters. — 9,600  lbs.     Total  78,275  lbs.,  inc.  60,566  lbs. 
Malaysia. — 11,986  lbs. 

Merlimau. — 15,000  lbs.     9  months  95,345  lbs. 
Mount  Austin. — 21,900  lbs.,  inc.  13,000  lbs. 
Nagolle. — 16,099  lbs-     9  months  72,729  lbs.,  inc.  39,101  lbs. 
New  Crocodile  River. — 7,011  lbs.     9  months  42,655  lbs. 
Nordanal. — 38,667  lbs.     9     months  283,335  lbs. 
North   Hummuck. — 17,709  lbs.      3   months    50,026    lbs.,   inc. 
27,063  lbs. 

Oriental. — 11,500  lbs.     9  months  60,805  lbs.,  inc.  44,473  lbs, 
Padangjawa.— 8,200  lbs.     Total  43,123  lbs.,  inc.  24,985  lbs. 
Panagula. — 15,932  lbs.     9  months  96,782  lbs. 
Panawatte, — 30,737  lbs.     9  months2ii,993  lbs.,  inc.  108,623  'bs. 
Pantiya. — 7,005  lbs.     9  months  54,897  lbs.,  inc.  17,968  lbs. 
Para  (Marajo). — 13,934  lbs. 
Parambe. — 7,880  lbs.     Total  39,675  lbs. 

Pataling, — 34,358  lbs,     9  months  315,476  lbs.,  inc.  94,166  lbs. 
Pegoh. — 23,481  lbs,  12  months  219.286  lbs. 

PelmaduUa. — 17.315  lbs.     9  months  126,889  lbs.,  inc.  87.339  lbs. 
Perak. — 25,607  lbs.     6  months  147,932  lbs.,  inc.  52,327  lbs. 
Port  Dickson  Lukut. — 9,525  lbs.     6  months  43,850  lbs. 
P.P.K. — 8,477  lbs.     9  months  58,529  lbs.,  inc.  5,504  lbs. 
Rani  Travancore. — 37,681  lbs.  Total  177,045  lbs,  inc.  92,452153. 
Ratanui. — 9,815  lbs.     12  months  84,072  lbs.,  inc.  40,003  lbs. 
Ribu. — 11,649  lbs.     Total  73,957  lbs.,  dec.  10,285  lbs. 
Rim. — 6,175  lbs.,  inc.  4,685  lbs. 

Riverside. — 18,202  lbs.     9  months  120,056  lbs.,  inc.  82,737  lbs. 
Rubana. — 34,000  lbs.     5  months  168,620  lbs.,  inc.  44,203  lbs. 
Rubber     of     Ceylon.— 15,338    lbs.      Total     75,816    lbs.,     inc. 
49,348  lbs. 

Rubber  of  Johore. — 11,181  lbs.  Total  62,683  lbs.,  inc.  61,663  lbs. 
Rubber  of  Krian. — 12,690  lbs.     Total  89,700  lbs.,  inc.  38,838  lbs. 
Sagga. — 19,100  lbs.     12  months  228,900  lbs. 
St.  George. — 22,655  lbs.     9  months  135,058  lbs. 
Sapumalkande, — 25,556  lbs.     Total  149,916  lbs.,  inc.  78,299  lbs. 
Scottish  Malay. — 17,427  lbs.     Total  119,160  lbs.,  inc.  65,626  lbs. 
Seafield. — 40,583  lbs.     9  months  332,650  lbs,,  inc,  127,994  lbs. 
Seaport. — 16,722  lbs.     3  months  45,899  lbs,,  inc,  23,543  lbs. 
Sekong. — 7,566  lbs,     2  months  14.895  lbs,,  inc,  6,714  lbs. 
Selaba. — 29,434  lbs.     9  months  226,110  lbs.,  inc.  93,214  lbs. 
Selangor. — 41,780  lbs.     9  months  387,101  lbs.,  inc.  60,270  lbs. 
Sembilan, — 11,455  lbs.,  inc.  2,945  lbs, 

Sendayan. — 11,300  lbs.     12  months  78,609  lbs.,  inc.  61,235  lbs. 
Sengat. — 13,727  lbs.     3  months  42,997  lbs.,  inc.  17,229  lbs. 
Sennah. — 24,511  lbs.     3  months  72,216  lbs.,  inc.  62,002  lbs. 
Seremban, — 41,667  lbs.     9  months  305,806  lbs.,  inc.  50,548  lbs. 
Shelford. — 14,680  lbs.     9  months  120,880  lbs,,  inc,  20,180  lbs. 
Sialang. — 14.785  lbs.     8  months  102,312  lbs,,  inc.  72,698  lbs. 
Singapore  Para, — 21,520  lbs.     Total  60,129  lbs,,  inc.  39,937  lbs. 
Straits. — 132,500  lbs,     8  months  1,058,744  lbs.,  inc.  387,696  lbs. 
Straits   (Bertam). — 17,500    lbs.      6    months    122,850    lbs.,    inc. 
65,887  lbs. 

Sumatra  Consolidated. — 10,791  lbs.     5  months  45,972  lbs, 
Sumatra  Para, — 23,000  lbs,  3  months  83,500  lbs,,  inc,  31,420  lbs. 
Sungei  Buaya. — 7,900  lbs.     3  months  23,800  lbs,,  inc.  12,650  lbs. 
Sungei  Buloh.^16,100  lbs.     Total  114,040  lbs,,  inc,  47,291  lbs, 
Sungei  Choh, — 15,836  lbs,  9  months  119,987  lbs.,  inc.  67,619  lbs. 
Sungei  Kapar. — 36, 400 lbs.  9 months  325,200 lbs.,  inc.  86,925 lbs. 
Sungei  Kari. — 8,100  lbs.     3  months  20,900  lbs.,  inc.  11,066  lbs. 
Sungei  Krian. — 5,735  lbs,     9  months  41,398  lbs,,  inc.  21,298  lbs. 
Sungei  Kruit. — 11,501  lbs.     9  months  81,255  'bs.,  inc,  39,670  lbs. 
Sungei  Salak, — 25,500  lbs,     9  months  165,598  lbs 
Sungei  Way, — 28,610  lbs,  9  months  191,122  lbs,,  inc,  68,452  lbs. 
Sungkai  Chumor, — 22,400  lbs.     TotaJ  67,ooolbs.,  inc.  51,608  lbs. 
Sunnygama. — 39,631  lbs.     Total  222,594  lbs.,  inc.  101,112  lbs. 
Taiping.— 9,000  lbs.     12  months  113,030  lbs. 
Tali  Ayer. — 24,500  lbs.     5  months  112,439  'bs.,  inc.  31,179  lbs. 
Tandjong. — 13,134  lbs.     2  months  34,861  lbs. 
Tangkah. — 8.692  lbs.     12  months  56,228  lbs.,  inc.  37,945  lbs. 
Tanjong  Malim. — 18,850  lbs.     Total  53,150  lbs.,  inc.  32,400  lbs. 
Tebrau. — 15,418  lbs.     3  months  46,108  lbs.,  inc.  31,408  lbs. 
Tenom  (Borneo). — 8,630  lbs.     Total,  47,635  lbs.,  inc.  40,735  lbs. 
Third  Mile.— .9,192  lbs.     9  months  51.430  lbs.,  inc.  41,196  lbs. 
Tremelbye. — 27,250  lbs.     3  months  78,650  lbs.,  inc.  42,150  lbs. 
Trolak.-— 6,817  'bs.     9  months  47,342  lbs.,  inc.  39,912  lbs. 
Ulu  Rantau. — 17,619  lbs.     9  months  145,029  lbs.,  inc.  50,186  lbs. 
United  Serdang. — 59,380  lbs.     Inc.  35,858  lbs. 
United  Sumatra. — 18,000  lbs.     Total  52,800  lbs.,  inc.  23,725  lbs. 
United  Temiang. — 6,500  lbs.     Total  13.200  lbs.,  inc.  3.000  lbs. 
Vallambrosa.— 37,000  lbs.  6  months  211,300  lbs.,  inc.  18,642  lbs. 
On  Bukit  Kraiong  Estate. — 6  months  32,400  lbs.,  inc.  25,158  lbs. 
Yatiyantota. — 20,604  lbs.     9  months  107,174  lbs.,  inc.  59,366  lbs. 


Cheleken. — Production  fortnight  to  Oct.  12.  2,599  tons. 

Standard  of  Canada.  —  Production  fortnight  to  Oct.  13. 
915  barrels. 

Baku  Russian  Petroleum. — Week  Oct.  12,  150,000  poods. 

Spies  Petroleum. — Production  for  week  ended  Oct.  13,  4,812  tons. 
For  year  to  date,  207,113  tons,  against  257,529  tons. 

Roumarian  Consolidated. — Week  Oct.  12,  1,247  tons;  deliveries 
2,155  tons. 

Maikop  Pipeline  and  Transport.— Week  Oct.  12,  Shirvansky 
received  2,171  tons,  pumped  to  Hadijenskaya  2,169  tons,  stock  353 
tons.  Hadijenskaya  received  2,174  tons,  pumped  to  Ekaterinodar 
2,146  tons,  stock  246  tons.  Ekaterinodar  received  i,i95  'oo^- 
delivered  513  tons,  stock  4,065  tons.  Touapse  delivered  94  tons, 
stock  3,055  tons. 
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COMPANY  MEETINGS. 

BALDWINS. 

The  tenth  annual  general  meeting  of  shareholders  in  Bald- 
wins, Ltd.,  was  held  on  Thursday,  at  the  Grand  Hotel,  Birm- 
ingham. Colonel  J.  Roper  Wright  (chairman)  presided,  and 
the  following  other  directors  were  present  :— Mr.  Stanley  Bald- 
win M.P.  (vice-chairman),  Mr.  S.  L.  Dore,  Colonel  William 
Charles  Wright,  Mr.  A.  1.  R.  Butler,  Mr.  J.  C.  Davies  and 
Colonel  D.  A.  Williams. 

The  report,  covering  the  year  ended  June  30,  set  forth  that 
the  profits  on  manufacturing  and  trading  accounts  for  the  year, 
including  halance  of  interest  and  dividend  account,  amounted 
to  ;,f2i3,997-  Against  this  sum  the  following  charges  had  been 
made:— ii  1,620  for  management  expenses,  including  income- 
tax  directors'  and  trustees'  fees,  solicitors'  and  auditors' 
charges,  &c.,  ;^io,534  for  expenditure  on  alterations,  improve- 
ments and  development  of  mines,  and  ^30,000  for  deprecia- 
tion. The  payment  of  premiums  on  sinking  funds  for  the  re- 
demption of  leaseholds  and  debenture  stock  absorbed  ;^ii,357> 
and  payment  of  the  debenture  interest  ;^22,50o.  The  amount 
required  for  the  preference  dividend  was  ^^13.75°.  which  in- 
cluded the  dividend  payable  on  August  i  last.  To  the  balance 
thus  left  of  £114,235  had  to  be  added  the  sum  of  ;^49,s^ 
brought  forward  from  last  year,  making  a  total  of  ^163, 826. 
From  this  sum  ;£'i3,75o,  being  an  interim  dividend  on  the 
ordinary  sharesx)f  2J4  per  cent,  paid  on  April  4,  had  to  be 
deducted,  leaving  ^^150,076,  out  of  which  the  directors  appro- 
priated ^60,000  to  reserve,  leaving  a  balance  of  £go,oy6.  They 
recommended  a  final  dividend  of  7J4  per  cent.^  free  of  income- 
tax  (making  10  per  cent,  for  the  year),  on  the  ordinary  shares. 
This  would  require  ;^4i,25o,  leaving  ;^48,826  to  be  carried  to 
the  credit  of  next  year's  account. 

The  Chairman,  in  moving  the  adoption  of  the  report,   said  : 
First  I   have  to  offer   an  apology   on  behalf  of    Mr.   Beck   for 
his    absence.     The  date  of  our  meeting  clashes   with  a   cruise 
be  had  arranged  up  the  Mediterranean  with  some  friends,  and 
he  presumed  you  would  excuse  him.     I  have  now  to  propose  the 
acceptance  of  the  balance-sheet  and  the  adoption  of  the  report, 
which  I  think  you  will   agree  are   satisfactory.     You  will   see 
that   we    have    again   been   able    to   place    ;f6o,ooo    to    reserve, 
bringing    the    amount  of    that    account   to   ;if300,ooo,    which    I 
think  you  will  agree  is  very  substantial.     This  year's  accounts 
bear  the   full  amount  of  interest  upon  the  whole   ;^50o,ooo  de- 
benture   stock — the    issue  of   the    additional    ^£'250, 000    having 
been  completed  at  June  30,    1911.     The  directors  may  mention, 
with  regard   to  the   footnote  on    the  balance-sheet   of  the  con- 
tingent   liability    in   respect   of    guarantee    for   the   repayment 
'^^   ;<^37i°oo   second  debentures  of   the   Port   Talbot    Steel    Co., 
Ltd.,  that,  in  their  opinion,  the  company  is  fully  safeguarded 
in  respect  of  the  guarantee.     I  am  able  to  assure  you  that  the 
valuer's  figures  show  the  depreciation  provided  by  the  directors 
is  ample.     The  directors  have  thought  it  good  policy  to  associate 
with  themselves  two  more  members  of  the  stafi  of  the  company, 
believing  that  they  can  best  ensure  the  continuance  of  the  suc- 
cess of  the  company  by  so  associating  with  its  direction  those 
who  have  played  long  and  important   parts  in   its  operations. 
They  have  every  confidence  that  their  action  will  be  approved 
of.     I  do  not  think  there  is  anything  calling  for  "further  com- 
ment on  my  part,  and  I,  therefore,   have  the   pleasure  now  to 
move  : — "  That    the   statement   of    accounts    and    balance-sheet 
and  the  directors'  and  auditors'  reports  thereon  be  entered  on 
the  minutes,  and  that  the  same,  together  with  the  payment  of 
the  preference  dividend   up  to   and  incIuSing   August  i,   1912, 
and  the  amount  of  the  interim  dividend  on  the  ordinary  shares, 
paid  on  April  4,1912,  and  other  acts  of  the  directors,  as  thereby 
disclosed,  be  approved  and  adopted." 

Mr.    Stanley   Baldwin,    M.P.,    seconded,   and    the   resolution 
was  carried  with  unanimity. 

The  Chairman  :  I  have  to  move  :  "  That  in  accordance  with 
the  directors'  recommendation  a  final  dividend  of  7%  per 
cent.,  free  of  income-tax,  be  paid  on  the  amounts  paid  up  on 
the  ordinary  shares  for  the  half-year  ended  June  30,  iqi2, 
making,  with  the  interim  dividend  of  2%  per  cent,  paid  on 
April  4,  1912,  ID  per  cent,  for  the  year,  free  of  income-tax, 
and  that  the  same  be  payable  this  day." 
Mr.  S.  L.  Dore  seconded,  and  the  resolution  was  agreed  to. 
Mr.  C.  E.  Martineau  :  I  think  we  ought  to  pass  a  vote  of 
thanks  to  the  directors  and  also  to  Colonel  Wright  for  his 
conduct  in  the  chair  to-day.  I  am  sure  we  can  congratulate 
the  board  on  the  most  successful  year  which  they  have  had, 
and  on  the  most  satisfactory  balance-sheet  which  has  been  pro- 
5"'^?f  •  }^°°  no'  know  exactly  how  many  times  the  preference 
dividend  has  been  earned  ;  it  has  been  earned  so  many  times  over 
that  every  holder  of  preference  shares  can  sleep  perfectly  comfort- 
able on  his  pillow  without  the  slightest  thought  except  the  ex- 
pectation of  receiving  his  dividend  quite  as  promptly  in  the 
future  as  in  the  past.  The  accounts  are  even  better  than 
they  show,  because  the  amount  of  sinking  fund  paid  for  the 
reduction  of  debentures  is  really  in  the  nature  of  a  further 
reserve  fund,  so  that  the  reserve  fund  stands  not  only  at 
/,3oo,ooo,  but  there  is  provision  being  made  tor  reduction  of 
debentures,  which  is  really  another  reserve  fund.  I  feel  sure 
the  shareholders  will  agree  with  me  that  the  utmost  gratitude 
IS  due  to  the  board  for  the  admirable  manner  in  which  they 
have  conducted  the  affairs  of  the  company,  and  I  have  the 
greatest  pleasure  in  moving  a  hearty  vote  of  thanks  to  them. 


Mr.  L.  Ashby-Bolton  seconded,  and  the  resolution  -was 
cordially  agreed  to. 

The  Chairman  :  On  behalf  of  the  board  I  thank  you,  and  I 
hope  we  will  bring  you  a  still  more  satisfactory  balance-sheet 
next  year. 

RAYFIELD  (CORNWALL)  TIN  SYNDICATE- 

The  first  (statutory)  general  meeting  of  the  Rayfield  (Corn- 
wall) Tin  Syndicate,  Ltd.,  was  held  on  Monday  at  Winchester 
House,  Old  Broad  Street,  under  the  presidency  of  Mr.  Oliver 
Wethered. 

The  secretary,  Mr.  George  Kerr,  A.C.LS.,  having  read  the 
notice  convening  the  meeting    and    the   auditors'    report, 

The  Chairman  said  :  The  capital  of  the  company  was  ^^75,000 
in  300,000  shares  of  5s.  each.     There  was  no  promotion  of  any 
kind,    and   no   public   issue,    the   shares    being   offered    as    to 
200,000  as  rights   to  the   Rayfield   (Nigeria)    shareholders  and 
the  balance  to  the  shareholders  in  the  Northern  Nigeria  Baucbi 
and  the  Nigerian  Tin  Corporation   companies.     After   paying 
the  preliminary  expenses   and   the  commission  payable  to   the 
brokers  on    stamped    forms  the  total  expenditure   of    the  com- 
pany   was   just  under  ;^i,ooo,    and    they   stood   in   the    happy 
position   of   having  ;f74,ooo  available.      The   prospectus  stated 
that    "the  close    connection    of   members    of    the   board    with 
Cornish  mining  will  facilitate  the  selection  of  suitable  business, 
and   although  no  contracts   of   that  nature  have  been   entered 
into,    business    which    should    be    of    an   extremely    profitable 
character  can  be  secured   at  once."     The  view  expressed  then 
was   justified.      They  had   interests    in   some  of    the  most  valu- 
able and  promising  mines  in  Cornwall,  and  they  had  secured 
those  interests  on  terms  which   were  only   possible  because  of 
the  close  connection  of  some  of  them  with  mining  in  Cornwall 
for  many  years.     With  .reference  to  the  business  they  had  in 
hand,  their  first  interest  was  that  of  the  Gwithian  sands ;  they 
had  the  Basset  and  Grylls  mine ;  they  had  a  large  interest  in 
the  Geevor  Tin  mines,  and   a  very  substantial  interest  in  the 
Dolcoath;  they   owned    jointly   with   the  Rayfield    (Nigeria)   a 
half  interest  in  the  Zenner  mine,  and  an  option   jointly   with 
that  company  on   a   property   at   Ludgvan ;   they   had    a   joint 
option   with  the   Rayfield    (Nigeria)   Co.   in  a  mine  known  as 
the  North  Dolcoath,  some  three  miles  from  the  Dolcoath,  and 
also  in  a  property  near  St.  Just ;  and,  finally,  they  had  under- 
taken with  others  to  provide  ;f40,ooo  for  the  once  well-known 
Killifrith  mine.     The  interest  which  most  concerned  them  was 
undoubtedly  the  Gwithian  sands,  on  which   a  vast  amount  of 
work    had   been  done.      Mr.    Nicolaus  came  to  the   conclusion 
that    there    were     1,208,725    tons    of    concentrates    containing 
6.45  lbs.  of  metallic  tin  to  the  ton,  and  that  these  had  a  value 
of   13s.    per   ton   with  tin  at  the   then   price  of   ^^229  per  ton. 
The  average  thickness  he  gave  as  36   ins.,  and   the  gross  value 
at  .^797,149  with  tin  at  that  price.     He   gave  them  for  •imme- 
diate treatment   696,212   tons   of   an   average   value  of    i8s.   3d. 
per  ton  and  of  a  capital  value  of  £(>37,26-;.     That  was  eliminat- 
ing some  half  million  tons  which  formed  the  subject  of  further 
investigation.    They  might  safely  expect  to  recover  from  60  per 
cent,  to  70  per  cent,  of  the  tin  contents,  and  he  (the  chairman) 
thought    it    probable    that   the   higher    figure    might    be   ex- 
ceeded.    According  to   Mr.    Nicolaus's  view,    if   tin    were   only 
at  ;^I50  per  ton  they  would   still  have  a  most  profitable  under- 
taking.     There  were  two  other  factors  in  connection  with  the 
sands  which  greatly  increased  the  value  of  this  interest.     The 
first    was  that   St.    Ives   Bay  had   been    receiving    for   centuries 
the    sands    or    the   tailings    from    various    mines.      The   other 
factor    was  the   Red    River,    which    drained   the   Dolcoath   and 
emptied  itself  into  St.   Ives  Bay.     Mr.  Nicolaus  was  of  opinion, 
as   was    Mr.    David   Stevens,  that  the   reconcentration   of  these 
sands  could  be  arranged  by   pits   or  sumps  so  that  they  might 
get  about   150   tons   a   day,   which  should    give    from    16   to  20 
tons    of   sands.      They   had    very    excellent   hopes    that   by   the 
expenditure    of    capital    and     proper    engineering    they    would 
get    approximately    a    ton   of   tin    per   working    day   from    the 
constant    flow   of   the   Red    River,    and    they   had    a    lease    for 
some  42   years.     He   afterwards  gave   particulars  of   the   other 
properties    to    which    he    had    referred,    and    spoke    in    hopeful 
terms   of   their   prospects    and    of   the   profits   which   might    be 
anticipated  from   them. 

A   cordial    vote    of    thanks    to   the    chairman   and   directors 
brought  the  proceedings  to   a  close. 


BOOKS    RECEIVED 

Le     Marche    Financier,    igii-is.       By     Arthur     Raffalovich. 
(Paris  :   Felix   Alcar,    108,   Boulevard    St.    German.) 


GiTY  OF  OSAKA  FIVE  PER  GENT.  STERLING 
BONOS  FOR  £3,084,940. 

NOTICE  IS  HEREBY  GIVEN  that  the  Coupons  due  1st 
November  next  will  be  paid  on  and  after  that  date  (Saturdays 
excepted),  between  the  hours  of  11  and  3,  by  the  Yokohama  Specie 
Bank,  Ltd.,  where  lists  may  be  obtained.  Coupons  must  be  left 
three  clear  days  for  examination  prior  to  their  payment. 

For  the  Yokohama  Specie  Bank,  Ltd., 

K.  T.\TSUMI, 
7.  Bishopsgate,  London,  E.G.,  Manager. 

16th  October,  1912. 


October   ig,   1912. 
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BANK    RATE    NOTICES. 


NATIONAL    DISCOUNT    COMPANY,    LIMITED. 

Subscribed  Capital       /4, 233, 325 

Paid  Up  Capital  846,665 

Reserve  Fund 485,000 

NOTICE  IS  HEREBY  GIVEN  that  the  RATES  OF  INTER- 
EST allowed  for  money  on  Deposit  are  RAISED  as  follows: — 
To   THREE    AND-A-HALF   per  Cent,  per  annum   at    Call,  to 
THREE  AND  THREE-QUARTERS  per  Cent,  at  seven   and  14 
days'  notice. 

PHILIP   HAROLD  WADE,  Manager. 
Approved   Mercantile   Bills    discounted.      Loans  granted  upon 
negotiable  securities.     Money  received  on  deposit  at  Call  and  short 
notice,  and  interest  allowed  at  the  current  market  rates,  and  for 
longer  periods  upon  specially  agreed  terms. 
No.  35,  Cornhill,  E.C., 
17th  October,   1912. 

NATIONAL  PROVINCIAL    BANK  OF    ENGLAND, 
LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF 
INTEREST  allowed  by  this  Bank  at  its  Head  Office,  Bishopsgate, 
and  London  Branches  is  this  day  RAISED  to  THREE  AND- 
A-HALF  per  Cent,  for  money  placed  on  Deposit  at  seven  days' 
notice. 

T.  ESTALL,  )  ,  .„,  r^^^,,, 

^^^HYCUNNICK.pXf--' 

No.  15,  Bishopsgate,  London,  E.C., 
17th  October,  1912. 

THE    UNION    BANK    OF    SCOTLAND,    LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF  INTER- 
EST allowed  on  Deposits  with  the  Union  Bank  of  Scotland> 
Limited,  at  this  Office  will  be  THREE  AND  A-HALF  per  Cent, 
per  annum  from  this  day  until  further  notice. 

GEO.  J.  SCOTT.  Manager. 
London  Office,  62,  Cornhill,  E.G., 
17th  October.  1912. 

THE  LONDON  JOINT  STOCK  BANK,  LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF 
INTEREST  allowed  at  the  Head  Office  and  London  Branches  of 
this  Bank  on  Deposits  subject  to  seven  days'  notice  of  withdrawal 
is  this  day  ADVANCED  to  THREE  AND  A-HALF  per  Cent,  per 
annum. 

CHARLES  GOW,  General  Manager. 
5,  Princes  Street,  Mansion  House, 
17th  October,  1912. 

BANK    OF    SCOTLAND 

(LONDON  OFFICE). 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF  INTER- 
EST allowed  on  Deposit  Accounts  will  be  THREE  AND  A-HALF 
per  Cent,  until  further  notice  by  advertisement. 

THOMAS  AITKEN,  Manager. 
No.  30,  Bishopsgate,  E.G., 
17th  October,  1912. 

THE    UNION    OF     LONDON     &    SMITHS    BANK, 
LIMITED. 


NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF  INTER- 
EST allowed  on  Deposits  at  the  Head  Office  and  Metropolitan 
Branches  repayable  on  seven  days'  notice  will  be  THREE  AND 
A-HALF  per  Cent,  per  annum  from  this  date  until  further 
notice,  which  will  be  given  by  advertisement  only. 

J.  E.  W.  HOULDING,  Manager. 
No.  2,  Princes  Street.  E.G., 
17th  October,  1912. 

PARR'S    BANK,    LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF  INTER- 
EST allowed  bv  this  Bank  at  tl)e  Head  Office  and  Metropolitan 
Branches  on  Deposit  at  seven  days'  Call  is  THREE  AND  A-HALF 
per  Cent,  per  annum  until  furtlier  notice. 

R.  \V.  \VH ALLEY,  Director  and  General  Manager. 
Bartholomew  Lane,  E.G., 
17th  October.  1912. 

THE    COMMERCIAL    BANK    OF    SCOTLAND, 
LIMITED    (LONDON    OFFICE). 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF  INTER- 
EST allowed  on  Deposits  at  this  Office  will  be  THREE  AND 
A-H.\LF  per  Cent,  until  further  notice  by  advertisement. 

ALEXR.  ROBB.       (      Joint 
GEO.  S.  COUTTS. )  Managers. 
No.  62,  Lombard  Steet.  London.  E.G., 
17th  October,  1912.. 


BANK    RATE    NOTICES. 


THE     UNION     DISCOUNT    COMPANY    OF 
LONDON,     LIMITED. 

39,  Cornhill,   17th   October,  1912. 


Capital  Subscribed      ^1,500.000 

Paid  Up 750.000 

Reserve  Fund 650.000 

NOTICE  IS  HEREBY  GIVEN  that  the  RATES  OF 
INTEREST  allowed  for  money  on  Deposit  are  this  day 
RAISED  as  follows  :— At  Call,  to  THREE  AND  ONE-HALF 
per  Cent.  ;  at  seven  and  14  days'  or  longer  notice,  to  THREE 
AND  THREE-QUARTERS  per  Cent.  The  Company  discounts 
approved  bank  and  mercantile  acceptances,  receives  money  on 
deposit  at  rates  advertised  from  time  to  time  in  the  London  daily 
papers,  and  grants  loans  on  approved  negotiable  securities. 

CHRISTOPHER  R.  NUGENT,  Manager. 

THE    LONDON    CITY    AND    MIDLAND    BANK, 
LIMITED. 


J.  M.  MADDERS.   1 

Joint 

S.  B.  MURRAY, 

•    General 

F.  HYDE. 

Managers 

E.G., 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF  INTER- 
EST allowed  on  Deposits  at  seven  days'  Call  at  the  Head  Office 
and  London  Branches  will  be  THREE  AND  A-HALF  per  Cent, 
until  farther  notice. 


No.  5,  Threadneedle  Street. 
17th  October  1912. 


MARTIN'S     BANK,     LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF 
INTEREST  on  Deposits  with  the  Head  Office  of  this  Bank, 
subject  to  seven  days'  notice,  will  be  THREE  AND  A-HALF 
per  Cent,  per  annum  from  this  date  until  further  notice. 

G.  BROMLEY  MARTIN.  Managing  Director. 

No.  68.  Lombard  Street.  E.G.. 
17th  October  1912. 


THE  CAPITAL  AND  COUNTIES  BANK,  LIMITED^ 

NOTICE  IS  HEREBY  GIVEN  that  at  the  Head  Office  and 
Metropolitan  Branches  the  RATE  OF  INTEREST  allowed  on 
Deposits  repayable  on  seven  days'  notice  is  this  day  RAISED 
to  THREE  AND  ONE-HALF  per  Cent,  per  annum. 

G.  A.  HARVEY.   )  Joint 

E.  D.  VAISEY,      )    General  Managers. 
No.  39,  Threadneedle  Street.  E.G., 
17th  October,  1912. 


THE    CLYDESDALE    BANK, 

(LONDON  OFFICE). 


LIMITED 


NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF 
INTEREST  allowed  on  Deposits  at  this  Office  will  be  THREE 
AND  A-HALF  per  Cent,  per  annum  until  further  notice. 

JOHN  CRAGG.  Manager. 
30,  Lombard  Street.  London.  E.G., 
17th  October  1912. 

WILLIAMS   DEACON'S   BANK,   LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF  INTER- 
EST allowed  by  this  Bank  on  Deposits  at  seven  days'  notice  at  this 
Office  and  Metropolitan  Branches  will  be  THREE  AND  A-HALF 
per  Cent,  per  annum  from  this  date  until  further  notice. 

JOHN  J.  MEAGHER,  Manager. 
20.  Birchin  Lane.  E.G., 
17th  October.  1912. 

BRITISH  LINEN  BANK  (LONDON  OFFICE). 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF 
INTEREST  allowed  on  Deposit  Accounts  at  this  Office  will  btt 
THREE  AND  A-HALF  per  Cent,  until  further  notice. 

JAMES  TUKE,  Manager. 
Threadneedle  Street.  London,  E.G., 
17th  October.  1912. 

THE     NATIONAL     BANK     OF    SCOTLAND, 
(LIMITED). 

Incorporated  by  Royal  Charter  and  Act  0/  Parliament. 
London  Office:  Nioholaa  Lane,  I.ombard  Street. 


NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF  INTER 
EST  allowed  on  Deposits  at  this  Office  will    be  THREE  AND 
A-HALF  per  Cent,  per  annum  for  money  at  seven  days'  notice. 

J.  FERGUSON,  Manager. 

i7tb  October,  1913. 
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October  19,    1912. 


ft  Prospectua  has  been  filed  with  the  Registrar  of  Joint  Stock  Companies,  which  statai,  Inter  alia, 
The  SUBSCRIPTION  LIST  wiU  OPEN  on  ^OND A Y,^he^2 Ut  ^-y^^^OcU>i^r,  and  will  CLOSE  on  or  before   THURSDAY, 

Aboyne-Clyde  Rubber  Estates  of  Ceylon, 


(Incorporated  under  the  Companies  (Consolidation)  Act,  1908.) 


200  000  Seven  and  one-half  per  Cent.  Cumulatiye  Participating  Preference  Shares  of  £1  each       ..        ..        ^200,000 
250^000  Ordinary  Shares  of  2s.  each '^^ 

Total  Share  Capital        £225,000 

Six  per  Cent.  Mortgage  Debentures      ..        ^^^^'^ 

ISSUE   oi    1,150    Six   per    Cent.    Debentures   of    £100    each    at    par    and    200,000 
Seven  and  one=half  per  Cent.  Cumulative  Participating  Preference  Shares 

of  £1  each  at  par. 

THE    ISSUE    PRICE    IS    TO    BE    PAID    AS    FOLLOWS  :— 

Preference 
Debentures.  Shares. 

On  Application ^'3        ••         ••  ^s. 

On  Allotment       *35        ••         ••  6«- 

Within  30  days  after  Allotment £S0        ..  lOs. 


CUMULATIVE   PAPTICIPATING    PREFERENCE    SHARES. 

The  Preference  Shares  confer  the  right  to  a  fixed  cumulative  preferen- 
tial dividend  at  the  rate  jf  ^i  per  cent,  per  annum  on  the  capital  for  the 
time  being  paid  up  or  credited  as  paid  up  thereon  and  rank  both  as  re- 
gards capital  and  such  dividend  in  priority  to  the  Ordinary  Shares 

Such  Preference  Shares  also  confer  the  right  to  a  further  dividend  at 
the  rate  of  1  per  cent,  per  annum  on  the  capital  for  the  time  being  paia 
up  or  credited  as  paid  up  thereon  in  respect  of  every  complete  5  per  cent, 
dividend  paid  on  the  Ordinary   Shares   in   excess  of    25   per  cent,   in   any 

^"he  fixed  dividend  is  to  be  paid  half-yearly,  the  first  payment  being 
calculated  on  the  insta'ments  from  their  due  dates  of  payment. 

The  rights  of  the  Preference  Shares  can  only  be  altered  by  Special 
Resolution  with  the  approval  in  writing  of  the  holders  of  two-thirds  of  such 
Preference  Shares. 

Upon  a  show  of  hands  each  member  is  entitled  to  one  vote,  and  upon  a 
poll  each  Preference  Share  is  entitled  to  one  vote,  and  every  two  Ordi- 
nary Shares  are  entitled  to  one  vote. 

DEBENTURES. 

The  Debentures  will  carry  interest  at  the  rate  of  £6  per  cent,  per 
annum,  and  will  be  secured  by  a  conveyance  to  Trustees  of  the  Freehold 
property  below  mentioned  and  by  a  floating  charge  in  their  favour  on  the 
general  undertalcin^'  and  assets  of  the  Company,  The  interest  will  be  paid 
half-yearly,  the  first  payment  being  calculated  on  the  instalments  as  from 
their  due  date  of  payment. 

The  Debentures  will  be  redeemable  at  ;fio5  at  any  time  on  six  months' 
notice  to  the  Holder,  and  will  be  redeeme<l  at  the  same  price  in  the  event 
of  a  voluntary  winding  up  for  reconstruction  or  amalgamation.  Any  De- 
bentures not  previously  redeemed  wi^  be  paid  off  at  the  same  price  on 
December  i,  1936,  or  when  the  security  becomes  enforceable. 

The  Trust  Deed  .vill  provide  as  follows :  {a)  Whenever  the  net  profits  of 
the  Company  in  respect  of  its  immediately  preceding  financial  year  shall 
have  been  not  less  than  ;£i2,ooo,  the  Company  shall  within  six  months  of 
the  close  of  such  financial  y<  ar  redeem  Debentures  to  the  nominal  amount 
of  ;^6,ooo  by  purchase  in  the  open  market  at  a  price  not  exceeding  £jos  for 
each  Debenture  of  £100  or  by  drawings  at  the  price  of  ;^io5  :  Provided 
that  the  Company  shall  be  under  no  obligation  to  redeem  any  of  the  De- 
bentures in  respecT.  of  the  period  ending  June  30,  1913.  (i)  Further,  when- 
eyer_  the  said  net  profits  sh  .11  have  exceeded  ;^26,25o,  the  Company  shall 
within  the  said  period  of  six  months  redeem  additional  Debentures  to  a 
nominal  amount  equp.l  to  35  per  cent,  of  the  excess  of  the  said  net  profits 
over  the  said  sum  of  ;C26,35o,  and  that  by  purchase  or  by  drawings  as 
above  provided. 


DIRECTORS. 

ARTHUR  PHILIP  DU  CROS,  J.P.,  MP.,  Vice-Chairman  and  Managing 
Director  of  The  Dunlop  Rubber  Company,  Limited,  14  Regent  street, 
London,  S.W. 

WILLIAM  DU  CROS  and  GEORGE  DU  CROS,  Joint  Managing  Direc- 
tors of  W.  and  G    Du  Crcs,  Limited,  Acton  Vale,  London. 

ROBERT  DAVIDSON,  Merchant,  of  Montacute  House,  Montacute, 
Somerset,  and  of  Colombo,  Ceylon. 

TRUSTEES   FOR    DEBENTURE-HOLDERS. 

The  Straits  Mortgage  and  Trust  Company,  Limited,  12  Hill  street,  Edin- 
burgh. 

SOLICITORS   FOR   THE   TRUSTEES. 

Baillie  and  Giflord,  W.S.,  12  Hill  street,  Edinburgh. 

BANKERS. 

Parr  s  Bank,  Limited,  Bartholomew  lane,  London,  E.C.,  and  Branches. 

National     Bank   of    India,   Limited,    a6    Bishopsgate,    London,    E.G.,   and 

Colombo,    Ceylon. 

„        ^     ,  SOLICITORS. 

For  the  Vendors:  Shirley  W.  Woolmcr,  Temple  Chamb 

Xxindon,   E.C. 
For  the  Company 

S.W. 


Temple  avenue, 
John  B.  and  F.  Purchase,  of  14  Regent  street,  London, 

e    ,        „  AUDITORS. 

Stokes  Bros,    and  Pim,  Chartered  Accountants,  36  College  Green,   Dublin. 


BROKERS. 

10  Tokenhouse  yard,  an  :  Stock  Exchange,  London, 


C.  E.  Stevenson,  o  and 
E.C. 

"^Edinburgh.""'"   ^"^   ^°-    ="  ^'   '^"■^^^^  ^^""'   ^>«1   Stock   Exchange, 


MANAGING   AGENTS. 

Lewis   Brown  and  Co.,   Colombo 
SECRETARY   AND  REGISTERED  OFFICES. 

A.   Cunningham,   14   Regent  street,  London,  S.W. 


ABRIDGED  PROSPECTUS. 

This  Company  has  been  formed  to  acquire,  as  from  July  i,  1912.  the 
properties  of  The  Clyde  Tea  Estates  Company,  Limited,  registered  in 
Ceylon.  The  Vendors  are  the  owners  of  the  well-known  freehold  Rubber 
Estates  known  as  the  Clyde  Group  and  Aboyne  Estate,  situated  in  the 
Kalutara  district.  Western  Province,  Ceylon,  comprising  about  1,552  acres. 
nearly  1,350  acres  of  which  are  planted   as  detailed  below. 

SITUATION.— The  Clyde  Group,  consisting  of  Clyde,  Ensewela,  Lis- 
killen,  and  Kaluanga,  is  situated  about  7  miles  from  Kalutara,  and 
about  35  miles  South  of  Colombo.  Aboyne  Estate  is  about  14  miles  South 
of  the  Clyde  Group.  The  Kalutara  District  is  one  of  the  best  rubber- 
producing  areas  in  Ceylon. 

Amongst  Estates  in  the  immediate  vicinity  of  the  Clyde  Group  are 
Arapollakande,  Culloden,  Tudugalla,  and  Torwood,  all  well-known  and 
proved  rubber  properties.  Aboyne  Estate  adjoins  Pallagodde  and  St 
George,   both  well-established  rubber-producing   estates. 

PAST  TRADING  RESULTS.— The  Clyde  Tea  Estates  Company, 
Limited,  was  registered  in  1895  for  the  cultivation  of  tea.  After  experiment- 
ing for  several  years,  the  planting  of  Hevea  rubber  on  a  large  scale  was 
proceeded  with  in  1903-5,  and,  according  to  the  information  supplied  by 
the  Vendors,  operations  of  recent  years  show  the  following  progressive 
results : — 

Dividends  Paid— 

Alter  making  Liberal 

Provision  for  Deprecia- 

and  Development 

Year.  Expenditure. 

1909 20  %  absorbing    £4,400 

igto  42i%  absorbing  £10,377 

19"   75  %  absorbing  £21,250 


Rubber 

Yields, 

Lbs. 

•  24,072 

•  50,380 
.     96,oiiJ 


For  :I 
mat'  ■ 
prev,  ,u 

Th 


Tea 
Crops. 
Lbs. 
251,469 
234.419 
210,523 


months  ended  June  30,  1912,  the  yield  of  rubber  was  appr.,xi- 
Ibs,  as  compared  with  29,30a  lbs  for  the  same  period  of  the 
r, 
_Cj.,^at  of  rubber  for  the  months  of  July  and  August,  1912,  was 
approximatdy  30,322  lbs,  ^s  compared  with  19,154  lbs  for  the  same  months 
last  year. 

CULTIVATED  AREA  AND  RESERVE  LANDS. 
PLANTING  DATES,  1903-12. 


Tea,  interplanted  with  Hevea— 1904-5  . . 

Hevea,  only,  planted  1903 35 


A.      R.      F. 


Cocoanuts 
Reserve  Land 


1904 
1905 
1906 
1907 
1908 
1910 
X911 


489 

2 

27 

15 

I 

11 

■5' 

0 

36 

252 

0 

0 

% 

2 

2« 

2 

24 

i 

0 

0 

'4 

2 

0 

23 

I 

>3 

2 

3 

'3 

301 

2 

17 

Total  Acreage       1,551    3    n 

FINANCIAL  POSITION  —The  amount  required  to  provide  for  the  pay- 
ment of  the  interest  n  the  Debentures,  the  annual  redemption  of  Deben- 
tures, and  the  fixed  Dividend  on  the  Participating  Preference  Shares  is 
;C27,9oo  per  annua. 

The  Trust  Deed  will  orovide  as- follows :  (a)  Whenever  the  net  profits 
of  the  Company  in  respect  of  I's  immediately  preceding  financial  year  shall 
have  been  not  less  than  £i3,ocx>,  the  Compjiur  shall  within  six  months  of 
the  close  of  such  fina  -.cial  year  redeem  Debentures  to  the  nominal  amount 
of  ,£6,000  by  purchase  in  the  open  market  at  a  price  not  exceeding  £ios  for 
each  Debenture  of  Aioo  or  by  drawings  at  the  price  of  ;<;io5  :  Provided 
that  the  Company  shaH  be  under  no  obligation  to  redeem  any  of  the  De- 
bentures in  respect  of  the  period  ending  June  30,  1913.  (4)  Further,  when- 
ever the  said  net  profits  sha.i  have  exceeded  ^26,250,  the  Company  shall 
within  the  said  period  of  six  months  redeem  additional  Debentures  to  a 
nominal  amount  equal  to  25  per  cent,  of  the  excess  of  the  said  net  profits 
oyer  the  said  sum  jf  ;t26,25o,  and  that  by  purchase  or  by  drawings  as 
above  provided. 

The  .Articles  of  .Association  provide  that  no  mortgage  or  charge,  other 
than  the  Debentures  now  offered  for  subscription,  may  be  created  by  the 
Company  for  principal  sums  exceeding  ;£2o,ooo  at  anv  one  time  without 
the  previous  consent  of  a  resolution  passed  by  a  two-thirds  majority  of  the 
holders  of  the  Preference  Shares, 

The  profits  accrued  from  Tulv  i,  1913.  will,  in  the  opinion  of  the  Direc- 
tors, provide  sufficient  working  capital  for  the  general  purposes  of  the 
Company. 

Full  Prospectuses,  npcu    ihe  terms   of  which   applications  will   alone  be 
received,   and   Forms   of  Application  can  be  obtained  at  the  offices  of  the  ' 
t-ompany  and  from  the  Bankers,  Brokers,  and  Solicitors  of  the  Company. 
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THE  YOKOHAMA  SPECIE   BANK,  LIMITED. 

(Registered  in  Japan.) 


ESTABLISHED    IBBO. 


Subscribed  Capital       'Ven  48,000,000 

Capital  Paid  Up 'Ten  30,000,000 

Reserve  Fund        Tenl7,8SO,000 


Antune-HsleD, 
Bombay. 
Calcutta. 
Changchun. 
Dairen  (Dalny) 
FengiieQ  (Mukden) 


HcadOffict:  YOKOHAMA. 
Branches  and  Agencits  at 
Hankow.  Nagasaki. 

Honolulu.  Newcbang. 

Hong  Kong.  New  York, 

Kobe.  Osaka. 

Liaoyang.  Peking. 


San 

Francisco 
Shanghai. 
Tiehling. 
Tientsin. 


Lyons  Ryojun  (Port  Arthur),     Tokyo, 

The  Bank  buys  and  receives  for  collection  Bills  of  Exchange,  issues  Drafts 
and  Telegraphic  Transfers  and  Letters  of  Credit  on  above  places  and  elsewhere, 
and  transacts  General  Banking  Business. 
Deposits  received  or  fixed  periods  at  rates  to  be  obtained  on  application. 
London  Office:   7,  BISHOPSGATE,  E.C. 

K.  TATSUMI,  Manager. 

THE  MERCANTILE  BANK  OF  INDIA,  LIMITED. 

Head  Offlce-40,  THRBADNt^eDLE  STREET,  LONDON,  B.C. 


Capital  Autliorlsed 
Capital  Paid  Up.. 
Reserve  Fund 


£1,600,000 
£582,500 
£365,000 


CANADA. 

THE  DOMINION  BANK. 

Head  Office,  TORONTO. 
Total  Assets    -      -    $73,000,000. 

SIR   EDMUND  B.   ObLER,  M.P.,  President. 
W.   D.    MATTHEWS.  Vice-President. 
C     A.    BOGERT,  C     era!  Manager. 


London  Branch,  77  CORNHILL,  E.C. 


E.     \V.     HAMBi  \<,    Manager. 


Bankers.— Bank  of  England,  London  Joint  Stock  Bank,  Limited, 
Branches  and  Agencies  in  India,  Burma,  Ceylon,  Straits 
Settlements,  China,  and  Japan. 


The  Bank  buys  and  sells  Bills  of  Exchange,  Issues  Letters  of  Credit  and 
Circular  Notes,  and  transacts  banking  and  agency  business  in  connection  wltb 

the  East,  on  terms  to  be  bad  on  application. 

Deposits  received  for  One,  Two  or  Three  Years  at  3J  per  cent. 

Other  rates  on  application. 

On   current   accounts    interest    is  allowed  at  3  per  cent,  per  annum  on  tb? 
minimum  monthly  balances,  provided  they  do  not  fall  below  f  200, 

ENGLISH,    SCOTTISH,    AND    AUSTRALIAN 
BANK,  LIMITED. 

ftXend  Offloe— 38,  Z^omtoR.vcl  S«x>ee«,  e:.C. 

Subscribed  CHpital £1,078,875    0    0 

Paid-up  Capllal 539,437  10    0 

Further  Liability  01  Proprietors     ..         ..  539,437  10    0 

Reierve  Fund 215,000    0    0 

LETTERS  OF  CREDIT  and  DRAFTS  on  tlie  Branches  and  Asencies  of 
the  Bank  in  Australia  can  be  obtained  at  the  Head  Office,  or  through  the  Agents 
of  the  Bank,  in  the  chiet  Provincial  towns  throughout  the  United  Kingdom. 
REMITTANCES  made  by  TELEGRAPHIC  TRANSFER. 
BILLS  NEGOTIATED  or  forwarded  for  COLLECTION. 
BANKING  and  EXCHANGE  Business  of  every  description  transacted  with 
Australia, 

J.  PATERSON,  Manager, 


Bankers  in  Great  Britain  : 
Bank  of  England.        Natirna!  Bank  of  Scotland. 

BANK  OF  NEW  ZEALAND. 

(Incorporated  by  Act  of  General  Assembly,  July  2gth,  1861.) 

BANKERS   TO   THE   NEW   ZEALAND   GOVERNMENT. 

London  Office:  i,  Queen  Victoria  Street,  London,  E.C. 

Four  per  Cent.  Guaranteed  Stock         ^1,000,000 

75,000  Preference  Shares   of  £6   13s,   4d.    issued   to   New   Zealand 

Government 500,0(K 

150,000    Ordinary    Shares   at    £6    13s.    4d.    (£1,000,000) 

Called  up  £3  6s.  8d.  per  share 500,000 

Uncalled,  £3  6s  .Sd.  per  share 500,000 

Reserve  Fund  and  Undivided  Profits 1140,557 

Negotiates  and  collects  Bills  of  Exchange, 

Grants  drafts  on  alt  its  Offices  in    New  Zealand.    Australia  and   Fiji.    Rf- 
mittances  made  by  telegraphic  transfer 

ALEXANDER  KAY,  Manager. 

ROYAL   BANK   OF   SCOTLAND. 

Incorporated  by  Royal  Cbarter,  1737. 

CAPITAL  PAID  UP  £2,000,000 

REST £1,013,565 

Head    Office:      ST.  ANDREW  SQUARE,    EDINBURGH. 

Adau  Tait,  Cashier  and  General  Manager. 

A.  K.  Wright,  Secretary. 

London    Office:     3,    BISHOPSGATE.    EC. 

William  Wallace,  Manager 
ISi  Branch  Ollloea  throughout  Scotland, 

Banking  Buslneae  of -every  description  transacted.  Accounts  opened  for  Foreigri 

*nd  Colonial  Correspondents.    Bills,  Cheques,  and  other  docuinenla  collected. 

Oeposits  received  at  Interest  repayable  at  call  or  at  notice. 


tTbe  investors'  IRevtew. 


OCTOHEK    2(l,     1 91 2. 


LONDON  COUNTY  &  WESTMINSTER  BANK,  LIMITED. 


£4,000,000. 


BSTABLIBHBD    IM    1836. 

CAPITAL  £14,000^000^IN   700,000  SHARES  OF   £20   EACH. 
PAID-UP   CAPITAL         -        £3^S00^000^_J_JESERYE    -         -         - 

JOINT    MANAGERS. 

ALFRED   MAVO   HAWTHORN   (H«rf  Offiu).  I'RANK   WILLIAM    HOWETT  ^Cou^iryy 

JOINT  SECRETARIES.  rvnvvnvv   VAtifr 

AUSTIN    ARROW    KEMPE. i OLOFFREY    PAGET. 

HE ArToFFICBi :    41,  LOTHBURY,  B.C. 

,,""  G    W.  T.  Hunter,  Manager,  Colonies  and  Agencies  Deparlmtnl. 

A.  M.  H^^^■THOR«,  Manager.  Vi    Lombard  Street,  E.C.  ..         ..        F.  J.  Babihokpe,  J/ana,..-. 

LOMBARD  STREET  OFFICE         ..         ..         "i'  ^^^^6^3  4ukre,  8.W A.  HAnmNG,  «a,Wr. 

WEST  END  OFFICE 82    Cornhill    E  CT  H.  S.  K.Mis,  Mnnoger. 

Also    104    METROPOLITAN    AND    SOBURBAN^gANCHES^nd    257    COUNTRY    BRANCHES    and    AGENCIES. 
—  ..  ,  .  ,„,      ,-„,,nn,prs  are  eiven  facilities  (or  the  transferor  money  to  or  from  any  cffiae  of  the  Bank. 

CURRENT    ACCOUNTS  are  °P'="«a  on  the  usual  terms.     Customers  a      k  i,u„est,   subject   to  not.ce  of  withdrawal,   or  by  spec.a.  agreenient.  la 

DEPOSIT    ACCOUNTS.— Sums  ot    £10  and   upwards  are  receivea   un  uci- 

accordance  with  the  usual  custoiu. 
EXECUTOR  and  TRUSTEE  Husiness  undertaken.  r),vlDENDS.  ANNUITIES,  &c.,  received. 

IurIInI?  DRAfI^^CIRCuLaI  No4rs\"^5'LkT°TERS  of  CREDIT  are  Issued,  and  TELEGRAPHIC  TRANSFERS  made  to  all  part,  of 

APPROVE°d''fOREIGN  DRAFTS  "tr/'H'''„'^H^%"e'ivS°adl?tl°6iven''fo"defung  with  Documents  at  Home  and  Abroad. 
?SITGlNCY''oF'FOR°E]GN"lND'cOUNTiy  °'  banking  business  transacted. 

THE  OFFICERS   OF  THE   HANK  ARE  BOUND   TO  SECRECY. 


STANDARD   BANK 
OF  SOUTH    AFRICA,  i-ti>. 


Bankers  to  the  Government  of  the  Union  of  South  Africa '"  ^,P«  ^™*,'"f*  J 
to  the  Imperial  Government  In  South  Africa,  and  to  the  Admlnletratlon  of 

«ead  Office:    10,   CLEMENTS    LANE,' LOMBARD   ST.,  LONDON,   E.G. 

Hamburg  Agency;  57,  ALSTERDAMM. 

New   York   Aeency :    55,    WALL    STREET. 

OVER   190  BRANCHES  AND   AGENCIES  IN  SOUTH  AFRICA. ^ 

SUBSCRIBED    CAPITAL £6.194.100 

PAID-UP   CAPITAL £1,548.525 

RESERVE    FUND £1.970.000 

UNCALLED    CAPITAL £4.645,575 


Wm.  R^'ierson  Arbuthnot,  Jr.,  Esq. 

Edward  Banbury,  Esq. 

Sir  David  Miller  Barbour,  K.C.S.I., 

K.C.M.G. 
Kobert  K.  Dickinson,  Esq 


BOARD  OF  DIRECTORS. 


£8.164.100 


Hon.SicChas.  W.  Fremantle,  K.C.E. 
Rt.  Hon.  Sir  W.F.  Hely-Hutchinson, 

P.CG.C.M.G. 
Horace  Peel,  Esq. 
Right  Hon.  Lord  Welby,  G.C.B. 
EVERY  DESCRIPTION  OF  BANKING  BUSINESS  transacted  with  ttie  Cape  Province. 
Natal,  Orange  Free  State,  Transvaal,  Kliodesia.  Nyasaland,  British  East  Africa,  Portuguese 
East  Africa  and  the  Belgian  Congo,  and  with  the  Bank's  Agencies  in  Hamburg,  New  Yorlc, 
and  elsewhere. 
CURRENT  ACCOUNTS  are  opened  on  the  usual  terms. 

DEPOSITS  RECEIVED  for  fixed  periods  at  rates  which  may  be  ascertained  on  application. 
BILLS  NEGOTIATED  and  COLLECTED, 
MAIL  and  TELEGRAPHIC  REMITTANCES  made. 

LETTERS  OF  CREDIT  and  DRAFTS  granted  on  the  Branches  and  Agencies  of  the  Bank. 
THE  BANK'S  CIRCULAR  LETTERS  OF  CREDIT  are  available  all  over  the  world. 
COMMERCIAL  LETTERS  OF  CREDIT  Issued. 
rURCHASE  and  SALE  of  Stocks  and  Shares  etfected. 
DIVIDENDS,  ANNUITIES,  Etc.  received. 
EXECUTOR  and  TRUSTEE  BUSINESS  undertaken. 

The  Officeri  0/ the  Bank  are  bound  not  to  disclose  the  transactions  0/  any  nf  its  customers. 

WILLIAM  SMART,  London  Manager. 

THE   BANK  OF   ADELAIDE. 

(Established  i86s.) 

Capital..        ..       , :f5oo,ooo 

Reserve  Fund  £460,000 

Reserve  Liability  of  Proprietors £635,t)oo 

London  Office— 149,  Leadenhall  Street,  E.G. 

BILLS  on  Australasia  purchased  or  collected. 

DRAFTS  issued  and  REMITTANCES  cabled. 

DEPOSITS  received  for  fixed  periods  at  rates  to  be  ascertained  on  application 

PERCY  ARNOLD.  Manager. 


THE     WESTERN     AUSTRALIAN     BANK. 

Established    1841. 

Paid-up  Capital     ..£250,000    0    0    (25,000  Shares  of  £10  each) 

Reserve  Fund  . .    . .  £640,000    0    0  I  Reserved  Profits    . .    £11,984    0    0 

Reserved  Liability  of  Shareholders    £250,000. 

Drafts  Issued,  Remittances  cabled.  Bills  negotiated  or  collected.  Deposits 
received  for  fixed  periods  at  rates  to  be  ascertained  on  application,  and  all 
Banking  and  exchange  business  connected  with  Western  Australia  conducted 
throurt  the  London  Agents  The  Bank  of  Adelaide.  IM.  Leade.-inall  St.,  E.G. 


THE  BRITISH  EMPIRE  TRUST  COMPANY 

LIMITED, 

34,  Nicholas  Lane,  Lombard  Street,  London,  E.G. 


SUBSCRIBED    CAPITAL.. 
RESERVE     FUND 
TRUSTEESHIPS 


£500,000. 

£135,000. 

£50,000,000. 


Founded  1902  to  facilitate  the  placing  of  British  Capital  in  Colonial 
Investments. 

Rr,!„^?  J''."f'f"n'''*f«''*"'^''^  *"'^  Secretaries  for  sound  Colonial  Companies. 
Reports  and  full  information  as  to  profitable  investments  yielding  from  4  per 

cent,  to  6  per  cent,  in  these  Companies  will  be  sent  free  01  application. 
wiTh  nr  „;r'Jf7i?°?.!;°"'u,^^'°'='''"'°'*'"K  busmess  or  deal  in  securities 
iT,  dealing  in  »nvof°,l,P"H"='"''°  ""^  employ  their  own  Stockbrokers 
m  dealing  in  any  of  the  securities  recommended. 

R.   W.   BARTLETT,  Secretary. 


BANK  OF  NEW  SOUTH  WALES. 

ESTABLISHED     1817. 

Paid-up  Capital       £3,000,000. 

Reserve  Fund  £2,025,000. 

Reserve  LilabUlty  of  Proprletora    ..  £3,000,000. 

Head  Office:    SYDNBT,    NEW    SOUTH    WALES. 

Liondon   Directors. 

Sir  Robert  L.  Lucas-Tooth,  Bart,  Chairman. 

F.  Green,  Esq.  H.  L.  M.  Tritton,  Esq. 

David  George,  Manager.    Halkerstone  Meldrum,  Assistant  ilanagn. 

William  R.  K.  Gibbs,  Accountant. 

The  Bank  has  165  Branches  and  Agencies  in  New  South  Wales,  49  in  Queensland, 

38  in  Victoria.  5  in  South  Australia,  11  in  Western  Australia.  54  in  New  Zealand, 

2  in  Tasmania,  3  in  Fiji,  and  2  in  Papua,  and  has  Agents  and  Correspondents 

all  over  the  World  on  whom  the  London  Office  grants  Circular  Letters  of  Credit 

and  Circular  Notes.  

The  London  Office  also  issues  Drafts  on  demand  on  its  Head  Office  and 
Branches   in   Australia,  New  Zealand,  Tasmania,  Fiji,  and  Papua,  and  on  its 
Correspondents  in  Tasmania.     Makes  Mail  and  Cable  Transfers.     Negotiates 
and  Collects  Bills  of  Exchange.    Receives  Deposits  for  Fixed  Periods  on  terms 
which  may  be    known    on    application  ;   and  conducts  every  description  of 
Australasian  Banking  business  _„___„.     ______    _. 

London  Office:  29.   THREADNEEDLE    STREET,  B.C. 


The  union  BANK  of  AUSTRALIA 

LIMITED. 

Established  1837.  Ikcorporated  1880. 

Paid-up  Capital,  £1,500,000.  Reserve  Fund,  £i,40(»,ooo. 

Reserved  Liability  of  Proprietors,  £3,000,000, 

HEAD  OFFICE-      -      -    71,CORNHILL,  LONDON.  E.G. 

DRAFTS  are  granted  on  the  Bank's  Branches  throughout  the  Australian 
States  and  Dominion  of  New  Zealand. 

TELEGRAPHIC  REMITTANCES  are  also  made. 

BILLC  are  purchased  or  sent  f-'ir  Collection. 

DEPOSITS  are  received  for  6ied  periods  on  terms  which  may  be  ascertained 
on  application. 

THE  LONDON  BANK  OF  AUSTRAUA,  LIMITED. 

Head  Office— 71  Old  Broad  Street.  E.C. 

Subscribed  Capital  £1,276,74.7     10    O 

Paldup        548,227     10    O 

Uncalled,  including  Reserve  Liability         ..  728,520       O    O 

Reserve  Fund  and  Undivided  Profits         ..  145,042     1111 

REMITTANCES  made  by  CABLE. 
DRAFTS,  LETTERS  OF  CREDIT  and   CIRCULAR  NOTES  issued  upon 

Branches  and  Agents. 
BILLS  on  Australasia  NEGOTIATED  or  sent    or  collection. 
DEPOSITS  RECEIVED   for  prriods  and  at  rates  which  may  be  ascertained 
on   application,  and   Banking   Business   of  every  description  conducted 
with  Australia. 


NOTICE. 


NOTICE. 
MEMBERS  of  the  STOCK  EXCHANGE  are  NOT  ALLOWED  to 
ADVERTISE  for  business  purposes,  or  to  issue  Circulars  or  Business 
Communications  to  persons  other  than  their  own  Principals.  Persons  who 
advertise  as  Brokers  or  Share  Dealers  are  Not  Members  of  the  Stock  Exchange, 
or  in  any  way  under  the  control  of  the  Committee.  Members  issuing  Contract 
Notes  are  required  to  use  such  a  form  as  will  provide  that  the  words  "  Member 
t/f  the  Stock  Exchange,  London,"  shall  immediately  follow  the  signature.  A 
List  ot  Members  of  the  Stock  Exchange  who  are  Stock  and  Share  Brokers  may 
t/e  seen  at  the  Bartholomew-lane  entrance  to  the  Bank  ot  England,  or  obtained 
on  application  to 

EDWARD   SATTERTHWAITE. 
Secretary  to  the  Committee  of  the  Stock  Exchange 
Cnmmitlee  Room.  The  Stock  Exchange,  London. 


Zhc  5nveetore'  IReview. 


Vol.  XXX.— No.  773  SATURDAY,  OCTOBER  26,  1912. 


("1fiir.t.V.')  Price  6d. 


■•w  Barlu. 


PUBLISHERS'    MOTICES. 

CI)C  Investors*  Review  is  a  subscription  Joumal.  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Morning, 
on  the  following  terms  : — 
One  Year,  £1  Is.  Od.     Six  Months,  lis.      Three  Months,  Ss.  9d. 

For  the  Colonies  and  Abroad  the  charge  is 

One  Year,  £1  4s.  Od.     Six  Months,  12s.  6d.    Three  Months,  6s.  6d. 

Short  of  Three  months  the  Price  is  6d.  per  Copy  Inland,  and 

7d.  Abroad,  Post  Free. 

Cloth  cases  for  binding  the  Half- Yearly  Volumes  price  Is.  6d., 

postage  4d.  extra.    Bound  Volumes  15b.  6d.,  or  168. 3d.  post  free. 

Cheques  and  P.O.  Drafts  should  be  made  payable  to 

CLEMENT  WILSON, 

"Investors'  Review"  Office, 

Norfolk  House,  Norfolk  Street, 
London,  W.C 
Telephone  No. :  Telegraphic  Address  : 

Gerrard  9132.  "Unveiling,  London." 


The  Editors  cannot  unitertake  to  return  rejected  com- 
munications. 

Letters  from  correspondents  must,  In  every  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  It  to  be  understood  that  a  charge  Is 
made  for  the  Insertion  of  reports  under  the  heading  of 
company  /Meetings,  and  they  cannot  accept  responsibility 
for  statements  made  therein. 


ANSWERS   TO    QUERIES. 

One  Reply    to    One   Question  —  One    Shilling.      Any 

number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies.  Questions  to  be  answered  in  the  current  issue 
should  reach  us  not  later  than  Friday  morning. 

For  a  fee,  of  One  Guinea  per  annum  paid  in  advance,  a 
Key  to  the  previous  week's  replies  will  be  sent  early  in  the 
following  week. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

Telegrams  advising  about  new  securities  cost  Haif-a- 
Cpown  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  bad  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shillings,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Half^a-Crown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  terms  varying  according  to  the  time 
taken . 

Groups  of  Stocks  for  investment  supplied  at  the  rate  of  One 
Guinea  for  S,  each  list  different. 


Passing    Events. 


Deducting  from  both  sides  of  the  account  the 
/,'4, 060,900  of  Exchequer  bonds  paid  off  and  renewed, 
we  get  an  income  of  ;^"4,496,i44  for  the  six  days  ended 
the  19th  inst.,  and  the  outgoings  were  only  ;^3, 162,625, 
so  that  Bank  balances  were  increased,  minor  adjust- 
ments allowed  for,  by  ;^"i,447,656  to  j^^,ig^,i22.  'litis 
is  ;£,i,857,845  more  than  the  figure  of  a  year  ago,  but 
probably  even  this  does  not  include  the  insurance  money 
which  in  the  "  smooth  working  "  of  the  Act — and  it  is 
sure  to  be  smooth  until  paying  out  begins  and  the 
jiialingering  gets  into  play — must  amount  to  nearly 
;^, 500,000  a  week.  Where  is  that  money?  Details  of 
revenue  show  that  Excise  fell  off  ;^i 79,000  and  stamps 
;^"i9,ooo,  but  income-tax  gave  ;£,"2i7,ooo  more,  estate 
duties  rose  ;£.'48,ooo  and  Customs  ;^'46,ooo.  The  Post 
Office  also  handed  in  an  additional  ^80,000,  and  mis- 
cellaneous receipts  improved  ;£^75,i44,  the  nett  result 
being  an  increase  of  ;^'268,i44. 


All  looks  flounishing  in  New  .South  Wales,  according 
to  Mr.  Cann,  the  Treasurer,  who  unfolded  his  budget 
in  the  Parliament  of  the  colony  last  Tuesday.  The  year 
ends  on  June  30,  and  last  twelve  months  then  closed 
gave  a  revenue  of  ;£,  15,797, '36,  of  which  ;£,6,653,367 
came,  as  the  telegram  puts  it,  "  from  Government 
sources  "  ;  that  is,  presumably,  from  taxes,  .State  and 
I'edcral.  The  balance  of  ,£"9, 123,449  was  the  gross 
product  of  business  undertakings  the  property  of  the 
(iovern.nKMit.  I'^xpenditure  reached  ^"16,138,178,  of 
which  ;£'7,o66,5i9  was  (jovernmcnt  outlay,  l>eing 
;£r4i3,ooo  or  so  more  than  the  receipts,  but  the  business 
undertakings — tliat  is  to  say,  the  railways  and  tram- 
ways for  the  most  part  if  not  entirely— took  only 
^.9,070,759,  so  that  there  was  here  a  slight  surplus 
enaibling  the  account  to  be  clost'd  with  a  balance  to  the 
good  ol  ;£,"<)!, 3()2.  It  would  have  Ix'en  even  larger  had 
not  sundry  amoiuiits  advanced  in  anticipation  of  Joans 
Ix'cn  included  in  iho  outgoings.  1  )<^hict  those,  and  the 
siuphis  was  ;£,'236,432,  but  liic?\  the  colony  inoreasixl  its 
tlebt  last  year  by  the  nett  amomit  of  ;£,"4, 529,000,  rais- 
ing the    total  to  ;^ioo,053,ooo.     That    being    so,    the 


prosperity  is  in  no  sense  wonderful,  but  as  long  as  loans 
can  be  raised,  or,  as  a  writer  in  the  Times  phrases  it, 
as  long  as  "  capital  continues  to  be  imported," 
prosperity  may  remain  with  the  people.  The  railway 
and  tramway  service  certainly  did  well  last  year,  earn- 
ing ;£^8,o73,ooo,  an  amount  equal  to  jf.^  8s.  2d.  per 
cent,  on  the  raidway  capital  and  /".^^  12s.  8d.  per  cent, 
on  the  tramways.  These  two  undertakings,  in  fact, 
gave  a  surplus  of  nearly  ;£"4 16,000,  and  have  increased 
their  earnings  by  nearly  44  per  cent,  within  the  past 
five  years.  The  current  year  will  again  end  with  a 
deficiency  in  the  taxing  and  bureaucratic  departments 
of  the  governing  business,  income  from  taxes  being 
put  at  ;£"6,924,923,  and  outgoings  at  ;£i^7, 168,982,  or 
;£^244,o58  more  than  the  receipts,  but  the  happy 
Treasurer  looks  for  such  an  increase  in  the  nett  gains 
of  the  business  departments  belonging  to  the  State  that 
he  has  no  uneasiness  about  the  shortcomings  under 
taxation. 


It  is  .significant  of  the  strength  of  Liveirpool  as  a 
world  port  that  labour  troubles  last  year  and  this  do 
not  seem  to  have  done  any  particular  mischief  to  the 
Mersey  Docks  and  Harbour  Board.  Its  accounts  are 
made  up  to  the  end  of  June,  or,  as  the  board  puts  it, 
they  cover  the  year  ending  July  i,  and  Last  year  the  total 
income  was  ;£Ji, 900,329,  of  which  interest  absorbed 
;£,"925,674,  rates  and  taxes  ;£^  139,956,  fire  and  marine 
insurance  about  ;£ri  15,000,  and  the  sinking  fund 
;£,'ioo,ooo,  the  remainder,  all  except  ;£'75,275  carried 
to  the  unappropriated  receipts  account,  disappeared  in 
working  expenses.  How  this  summary  compares  with 
figures  for  the  preceding  year  we  do  not  know,  because 
no  report  accompanies  the  various  accounts,  and  we 
have  not  at  hand  the  previous  year's  figures  with  which 
to  make  our  own  tximpiiriison.  We  notice,  however, 
that  capital  expenditure  seems  to  have  been  modest  last 
year,  ainounting  to  only  ;^292,94i.  This  brings  up  the 
total  amount  of  money  sunk  in  the  undertakings  of  the 
board  to  ;£"3 1.138,703,  but  the  actual  debt  of  the  board 
is  only  ;^25,622,25i,  sinking  funds  having  .iccumulated 
to  tihe  amount  of  ;£,'4,367,28o,  while  the  nett  arnoimt  of 
credit  balances  over  and  above  deductions  shown  on 
page  12  is  ;£'t,i49,  171.  The  dock  board  is  well  in 
funds,  in  short,  and  rich  otlierwise. 
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Is  k  in  imitation  of  our  Australian  colonies  or  in 
particular  of  New  Zealand  that  the  Government  of 
Uruo-uay  is  proceeding-  to  monopolise  various  indus- 
tries! or  has  the  impulse  come  from  Italy?  The  latest 
feat  is  emibodied  in  a  BiU  which  has  passed  both  Cham- 
bers erecting-  all  forms  of  subjugated  electric  power 
into 'a  State  monopoly.  Under  this  measure  private 
persons  or  municipalities  or  companies  are  for- 
bidden to  supply  electricity  to  third  parties,  and  the  ex- 
clusive rig-ht  is  conferred  on  the  Government  to  erect 
power-houses  for  the  supply  of  electricity  to  the  public. 
Where  undertakings  broug^ht  into  existence  ifor  this 
purpose  are  already  in  being,  they  are  to  be  bought  up. 
These  and  other  particulars  are  contained  in  a  letter 
from  the  Montevideo  correspondent  of  the  Times,  dated 
Septemiber  19,  and  he  caibles  on  the  20th  inst.  that  both 
Chaimibers  have  passed  the  Bill.  It  means  a  large  ex- 
penditure of  money,  and  Uruguay  has  no  money,  but 
Sooialists,  who  believe  in  the  State  first  and  last  as  the 
guide  and  furnisher  of  everything,  never  trouble  them- 
selves about  that.  Either,  therefore,  the  Act  must  be 
a  dead  letter  for  want  of  money,  or  the  Government 
must  try  to  lease  out  its  exclusive  rights  to  those  who 
have  already  done  something  to  meet  the  wants  of  the 
community.  We  cannot  regard  a  step  of  the  kind  as 
real  progress.,  except  towards  high  jobbery. 

A  vigorous,  common-sense  address  was  delivered 
before  the  Manchester  Statistical  Society  last  Wednes- 
day evening  by  Sir  Edward  Holden,  the  energetic  chair- 
man and  managing  director  of  the  London  City  and 
Midland  Bank.  It  dealt  with  the  question  of  gold  re- 
serves, and  Sir  Edward's  picture  of  the  feebleness  of 
our  banking  system  in  this  respect  was  both  vivid  and 
Impressive.  So  were  the  statistics  he  brought  forward. 
At  the  root  of  the  mischief  lies  the  fact  that  about 
;^i8, 500,000  of  our  legal  tender  note  issue  is  repre- 
sented by  Government  debt  in  one  form  or  other,  and 
therefore  we  never  have  that  note  issue  completely 
covered  by  gold.  Our  average  gold  stock  of  about 
;^35i5oo,ooo  is  thus  inadequate.  At  ordinary  times 
our  credit  system  works  smoothly  enough,  and  the 
country  is  so  prosperous,  has  such  an  infinite  variety 
of  interests  in  all  parts  of  the  world  from  which  it  can 
draw  resources — and  does  draw  them — that  much  gold 
is  not  necessary  for  the  maintenance  of  our  credit.  We 
have  but  to  stop  lending,  and  the  metal  tumbles  in  upon 
us  from  everywhere,  simply  in  payment  of  what  the 
world  owes  us.  All  the  same,  our  gold  reserve  is 
wholly  inadequate  in  the  event  of  a  great  crisis  such 
as  the  looming  European  war  would  inevitably  pro- 
duce ;  and  ahhough  we  think  Sir  Edward  goes  too  far 
iri  supposing  that  our  involvement  in  that  war  and  the 
dispatch  of  fleets  and  armies  abroad  would  compel  us 
to  export  gold  to  pay  for  the  fighting  items  and 
apparatus,  because  we  should  simply  divert  the  profits 
coming  home  from  our  foreign  investments,  he  is  true 
enough  in  arguing  that  the  whole  banking  position  of 
the  country  would  be  in  deadly  peril  unless  we  had  a 
larger  amount  of  gold  available. 


paper,  but  whether  anything  will  be  done  is  quite 
another  matter.  We  have  preached  reforms  of  a 
kindred  kind  for  more  than  a  quarter  of  a  century, 
and  seemingly  might  have  addressed  our  observations 
to  the  stone  parapet  of  London  Bridge  for  all  the  effect 
they  have  had.  And  is  it  not  rather  cruel  to  suggest 
that  the  joint-stock  banks  should  take  out  of  active  use 
in  their  business  ;^20,ooc,ooo  of  their  assets  at  a  time 
when  they  are  all  more  or  less  hard  put  to  it  to  meet  the 
severe  depreciation  an  age  of  extravagance  has  brought 
upon  their  fixed  investments? 

So  the  revolution  in  Mexico  has  collapsed,  arid 
General  Felix  Uiaz,  with  ihis  followers,  are  prisoners  in 
the  hands  of  the  Governmerat.  That  is  good  news,  be- 
cause a  return  to  the  dictatorship  form  of  Government, 
even  if  the  ruler  were  a  Diaz  equal  in  albility  to  the  de- 
posed President,  would  not  conduce  to  the  develop- 
ment of  liberty  within  the  Republic.  We  have  aM  along 
believed  that  the  forces  working  for  stability  within 
Mexico  would  end  (by  proving  too  strong  for  the 
elements  of  disorder.  It  is  conjectured  that  the  rebels 
will  be  shot.    That  is  a  pity,  but  perhaps  inevitable. 

In  the  course  of  his  worthily  expressed  appreciation 
of  the  great  services  rendered  by  the  late  Mir.  Hays, 
the  president  of  the  Grand  Trunk  Railway  Co.,  wiho 
lost  his  life  in  the  "  Titanic  "  calamity,  Mr.  Alfred  W. 
Smithers,  chairman  of  the  Grand  Trunk  board,  gave 
some  valualble  statistics  illustrative  of  the  progress  that 
property  made  during  the  •seventeen  years  of  Mr. 
Hays'  management.  Within  that  time  the  gross  traffic 
has  risen  from  ;^4, 417,000  to  almost  ;£rio,ooo,ooo,  and 
the  nett  revenue  from  ;^i, 067,000  to  ;^2, 370,000. 
The  ratio  of  expenses  has  only  risen  from  75.83  to  76.20 
percent.,  notwithstanding  the  enormous  increa-se  in  the 
cost  of  labour  and  materials  within  the  interval.  When 
Mr.  Hays  assumed  control  there  was  an  accumulated 
deficit  of  ^2rxD,ooo  on  the  fixed  interest  charges.  Dur- 
ing the  intervening  years  all  this  has  been  paid  off,  and 
more  than  ;^i6,ooo,coo  of  fresh  capital  raised  and  put 
into  the  property  to  improve  it,  and  to  enable  it  to 
meet  the  demands  of  its  customers.  Comparing  the 
value  of  that  property  on  the  day  Mr.  Hays  took 
charge  with  its  value  now,  Mr.  Smithers  says  it  has 
increased  quite  ;^20,ooo,ooo,  irrespective  of  the  new 
capital  raised.  It  was  during  Mr.  Hays'  management 
that  the  Grand  Trunk  Pacific  enterprise  was  devised 
and  begun,  and  at  the  time  of  his  death  a  gap  of  only 
400  miles  out  of  a  total  Jength  of  1,750  remained  to  be 
constructed.  The  Hne  already  built  has  cost 
;^22,ooo,ooo,  which  is  partly  guaranteed  by  the  Cana- 
dian Government.  Many  other  interesting  facts  were 
set  forth  toy  Mr.  Smithers,  so  that  bis  speech  is  un- 
usually interesting  to  read. 


Sir  Edward's  proposal  is  that  the  Bank  of  England 
should  retransfer  ;£;i  4,000,000  of  its  securities  now  in 
the  Issue  Department  to  the  Banking  Department,  and 
replace  these  securities  in  the  Issue  Department  by  gold. 
Further,  he  suggests  that  the  joint-stock  banks  should 
for  a  period  of,  say,  ten  years,  gradually  pile  up 
£,20,000,000  of  gold  of  their  own  to  be  held  as  a  re- 
serve. Going  still  further,  and  dealing  with  that 
monstrosity,  the  so-called  "  Indian  gold  reserve," 
which  is  all  paper  and  a  perfect  mockerv,  he  insists  that 
that  paper  reserve  of  nearly  ;^2o,ooo,ooo  should  be  in 
metal  and  held  wherever  the  people  of  India  want  it. 
They  want  it  in  India.  By  these  various  means  the 
Empire,  apart  from  the  self-govcihing  colonies,  would 
have  such  a  stock  of  metal  available  in  times  of  crisis 
as  would  probably  go  far  to  protect  the  market  from 
panic.  At  home  we  should  have  78  per  cent,  of  the 
note  issue  covered  by  gold,  and  instead  of  drawing 
gold  from  us  in  emergencies,  India  might  possibly  come 
to  our  help.     There  is  much  to  think  over  in  this  able 


An  interesting  railw-ay  aibsorption  was  made  public 
on  Friday  morning,  viz.,  the  purchase  of  the  Great 
Northern  and  City  RaiUvay  by  the  Metropolitan.  It 
would  require  a  little  thinking  to  get  at  the  motives 
which  have  induced  the  Metropolitan  to  take  over  the 
hitherto  unfortunate  City  enterprise,  and  to  dfeal  so 
generously  with  its  proprietors,  but  doubtless  the  aibJe 
management  sees  its  way  to  advantages  not  yet  visible 
to  the  ordinary  citizen.  The  terms  involve  a  reduction 
of  i  per  cent,  -in  the  interest  now  paid  upon  Great 
Northern  and  City  debenture  stock.  It  is  to  be  ex- 
changed, £1  for  ;^i,  for  3I  per  cent.  "  A  "  debenture 
stock  of  the  Metropolitan  Railway  Co.  There  is,  how- 
ever, ample  compensation  in  the  stability  and  higher 
price  of  this  latter  stock,  and  the  release  of  ^  per  cent. 
of  the  fixed  charges  does  not  bring  any  advantage  to 
the  purchasing  company,  for  it  is  to  give  ;^7  los.  of 
its  ordinary  stock  for  each  ;^io  preferred  ordinary 
share  of  the  City  Company,  and  the  City  Company's 
deferred  shares  are  to  get  half  their  face  \-alue  in  the 
same  stock.  How  this  works  out  we  cannot  yet  say, 
but  the  stock  given  to  the  preferred  shares  of  the  Great 
Northern  and  City  Company  will  not  participate  in 
Metropolitan  dividends  for  the  next  seven  years  unless 
those  dividends  exceed  2  per  cent,  per  annum.      It  is 
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reckoned  by  the  Financial  Times  that  the  preferred 
ordinary  shares  of  the  City  Company  will  },'-et  the 
equivalent  of  ;^3  per  ;£'io  share,  and  the  "  B  "  shares 
the  equivalent  of  £2.  In  the  circumstances,  these 
terms  arc  generous  enough. 

A  rather  serious  outcome  is  announced  as  a  result 
of  the  fire  in  the  \orth  Mount  Lyell  Mine.  It  appears 
that  efforts  to  extinguish  the  lire  having  proved  ineffec- 
tual, it  was  decided  at  a  conference  of  directors,  the 
company's  officials,  and  the  (mvcmment  Mines  Inspec- 
tor to  flood  the  mine,  in  order  to  extinguish  the  out- 
break. The  dead  and  nuissing  now  number  42,  and  it 
is  stated  that  it  is  uncertain  when  it  will  be  possible  to 
recover  the  bodies.  The  Government  has  consented 
to  arrangements  ifor  making  a  connection  between  the 
North  Mount  Lyell  Mine  and  the  Mount  Lyell  Blocks 
Company  at  the  1,000  ft.  level.  This  development  is  a 
serious  thing  for  the  Mount  Lyell  Company,  which  a 
year  ago  suffered  considerable  financial  loss  as  a  result 
of  a  prolonged  la'bour  dispute,  involving  the  passing 
of  the  September,  191 1,  dividend.  The  bulk  of  the 
company's  output  is  derived  from  the  rich  ore  obtained 
from  the  North  Mount  Lyell  Mine,  the  ore  found  in  the 
old  Mount  Lyell  Mine  being  very  low  grade,  less  than 
one  per  cent.  Consequently  if  operations  are  suspended 
for  any  length  of  time,  profits  for  the  current  half-year 
must  be  seriously  iiffected,  and,  of  course,  dividend 
prospects  also.  It  is  not  yet  known  what  the  damage 
done  by  the  fire  is  likely  to  cost,  but  prcbably  a  good 
deal  of  rotimbering  will  have  to  be  done,  which,  to- 
gether with  other  repairs  and  loss  of  output,  may  in- 
volve a  considerable  sum. 

Further  evidence  of  the  energetic  manner  in  which 
the  Fiarquhar  .Syndicate  is  seeking  to  give  effect  to  its 
ambitious  scheme  of  railway  organisation  in  South 
America  is  given  in  an  announcement  published  in  the 
Times  a  few  days  ago,  that  the  Uruguayan  Govern- 
ment has  signed  an  ad  rejerendum  contract  with  the 
syndicate  for  constructing  and  working  State  railways. 
The  lines  concerned  are  the  eastern  line  to  the  Brazilian 
frontier  and  a  direct  line  between  Montevideo  and 
Colonia.  Apparently  it  is  intended  to  build  a  direct 
line  from  Montevideo  to  Artigas,  so  as  to  form  a  con- 
nection with  the  Southern  Brazilian  railway  systen,, 
and  permit  of  rapid  railway  travelling  between  Monte- 
video and  Rio  de  Janeiro,  the  jourwey  to  he  reduced  to 
about  36  liours.  It  is  also  proposed  to  construct  a 
direct  line  between  Montevideo  and  the  port  of  Colonia, 
which  would  bring  Montevideo  within  some  five  hours' 
and  Rio  de  Janeiro  within  41  hours'  access  from  Buenos 
Ayres.  Both  lines,  it  is  stated,  would  be  brought 
within  the  scheme  now  on  foot  for  building  a  network 
of  State  railways.  The  Government  is  credited  with 
the  intent.ion  of  embarking  very  largely  on  railway 
enterprise,  with  the  object  chiefly,  it  is  said,  of  reduc- 
ing existing  tariffs,  as  some  of  the  proposed  lines  would 
to  a  certain  extent  duplicate  existing  lines. 


During  the  year  ended  March  20  trade  conditions  in 
Persia  were  not  good,  the  recent  .unsettled  state  of 
affairs  having  naturally  had  a  detrimental  effect  on 
most  departments  of  commerce.  Owing  to  the  depre- 
dations of  the  rebels,  which  rendered  the  roads  unsafe, 
and  the  absence  of  adequate  transport  facilities  there 
was  an  accumulation  of  goods  which  was  a  great  draw- 
back to  trade.  The  total  imports  into  Kermanshah 
viA  Turkey  during  the  year  amounted  to  £^"1, 2 -56, 700,  a 
decrease  of  ^196,500  as  compared  with  the  correspond- 
ing period  of  the  previous  year,  while  the  figures  were 
;^22,4oo  lower  than  in  1909-10.  Imports  into  the  dis- 
trict from  the  Ihiited  Kingdom  were  ;£,"209,ooo  lower 
at  ;^"8o5,ooo,  the  principal  imports  into  Persia  in 
which  British  merchants  are  interested  being  cotton. 
This  trade  is  carried  on  principally  by  agents  for  Man- 
chester firms  with  a  connection  with  Bagdad,  and  it 
is  satisfactory  to  notice  that  this  industry,  in  spite  of 
political  and  other  disturbances,  from  the  British  point 
of  view,  more  than  held  its  own.  Although  during  the 
past  winter  no  money  was  received  from  Bagdad  as  in 


normal  .seasons,  credit  was,  in  the  circumstances,  fairly 
well  maintained,  but  during  the  summer  months  cash 
was  very  scarce  in  connection  with  the  demand  for  the 
purchase  of  wool,  in  spite  of  the  fact  that  the  amount 
of  that  commodity  offering  was  considerably  less  than 
formerly. 


While  the  total  imports  into  Switzerland  in  191 1  ex- 
ceeded in  value  those  of  1910  by  nearly  two  millions 
sterling,  the  value  of  the  imports  from  the  United 
Kingdom  declined,  as  compared  with  the  previous  year, 
by  ^,'512,000,  or  over  ii  per  cent.  Attention  is  drawn 
by  the  British  Minister  at  Berne  to  the  comparatively 
small  number  of  commercial  travellers  of  British 
nationality  who  visit  Switzerland,  as  it  appears  that 
last  year,  out  of  the  total  number  actively  engaged  in 
that  country,  namely,  6,989,  only  67  were  British. 
On  the  other  hand,  German  houses  had  4,797  repre- 
sentatives there.  A  large  proportion  of  the  Swiss 
imports,  it  is  true,  consists  of  goods  in  respect  of  which 
the  United  Kingdom  does  not  comf>ete ;  nevertheless, 
there  remains  a  large  volume  of  trade  in  manufactured 
goods  in  which  our  Minister  thinks  British  traders 
miglit  obtain  a  larger  share.  It  would  appear  that  the 
extent  of  British  trade  could  be  'materially  increased  by 
more  frequent  visits  from  a  larger  number  of  efficient 
representatives  of  British  commercial  firms.  But  doubt- 
less the  share  of  the  trade  taken  by  various  countries  is 
largely  determined  by  factors  other  than  the  relative 
numbers  of  their  commercial  travellers,  and  that  the 
geographical  situation  of  other  countries,  such  as 
1^'rance,  Germany  and  Italy,  gives  those  countries 
great  advantages  in  the  study  and  supply  of  the  Swiss 
market. 


Readers  will  probably  recollect  that  we  deprecated 
in  somewhat  emphatic  language  the  new  departure  of 
the  Daily  Mail    in    opening    a    "bucket-shop."     The 
Daily  Mail  itself,  we  have  good  reason   to  know,  did 
not  like  this  characterisation  or  our  comments,  but  it 
has  so  far  abstained  from  asking  us  to  define  "  bucket- 
shop,"  and  we  shall  not  go  into  that  at  present  unless 
asked.      Meanwhile,  ample  justification  for  the  attitude 
of  warning   and   remonstrance  taken  up   by  The   In- 
vestors' Review  at  the  start  appears  to  be  furnished 
by  the   subsequent  history  of  this  hazardous  outcrop 
of  Harmsworthian  activities.      The    charges   made    by 
the  paper  for  its  share  dabbling  on  account  of  its  public 
was  at  first  a  low  looking  and   "  flat  "  one.     Every- 
body paid  just  the  half-crown  apparently  whether  busi- 
ness was  done  or  not.      Now,  however,  a   graduated 
scale  quite  elaborate  in  character  has  been  introduced, 
and   we   fear   it   is   still    insufficient    to    make   the   ad- 
venture pay  the  paper,  but  yet  it  is  probably,  as  a  cor- 
respondent of  the  Financial  Times  pwiats  out,  higher 
in  many  cases  than   the  commissions  charged  by  the 
Stock  Exchange.      And   all  cannot  be  smooth  in   the 
daily   routine  of  the  Daily  Mail's   share-shifting  busi- 
ness.    As  we  expected,  its  "  middle  "  prices  are  often 
no  true  prices   at  all;  "middle"  prices,  in   fact,   are 
always  more  or  less  of  a  fiction,  as  another  corres- 
pondent of  the  FitianciaJ  Times  points  out.    Buying  and 
selling  through  accredited  brokers  is  a  matter  of  skill, 
experience,   and  adroit  negotiation,  not  a  mechanical 
adjustment  of  a  random  quotation  which  outside  opera- 
tors must  ha\-e  obtained  from  a  member  or  members 
of   the   Stock    Exchange,    who    naturally     take    little 
trouble  to   be  accurate   with  answering  demands   for 
quotations  coming  from  such  sources.     And  the  insur- 
mountable  difficulty  arising   from  the  inability  of  the 
share  shop  to  compel  the  completion  of  contracts  is  one 
sure  to  lead  the  Daily  Mail  into  trouble.    Here  is  a  true 
story  as  told    by  "  Scrutator,"    in  the  letter   already 
cited,  and  it  just  caps  nicely  everything  we  have  said  : 
— ' '  A  holder  of  Prestea  Block  A  shares  wishing  to  dis- 
pose of  them  inquired  of  his  broker  the  price  at  which 
they  could  be  sold.     He  was  informed  that  the  market 
was  a  weak  one,  but  he  could  gei  20s.  3d.      Fortu- 
nately (?)  this  gentleman  espied  a  buyer  advertising  in 
the  Daily  Mail  as  anxious  to  purchase  Prestea  Block 
A's  at  21S.   3d.     The  holder  wired  to  the  /)fl«7y  MaU, 
and  after  an  interval  of  a  couple  of  days  received  a  con- 
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tract  note  for  his  signature  recording  the  sale  of  the 
shares  at  21s.  3d.  The  contract  was  signed  and  re- 
turned, but  nothing  more  was  heard  of  the  matter  for 
several  days,  when  the  seller  received  a  note  from  the 
Daily  Mail  ^tating  that  the  buyer  had  failed  to  com- 
plete, but  when  they  heard  from  him  they  would  com- 
municate with  the  seller  again.  By  this  time,  of  course, 
the  price  of  the  sharesjbad  fallen  and  the  unfortunate 
holder  eventually  sold  tnem  on  the  Stock  Exchange  at 
17s.  6d.,  thus  losing  2s.  gd.  per  share  by  trying  to 
deal  through  the  Daily  Mail.  This  little  story  has  not 
yet  appeared  in  '  City  Chat  '  under  the  heading  of 
'  What  our  readers  are  saving,  &c. '  ! 

The  characteristic  optimism  of  tho.se  associated  with 
the  Barnato  group  was  again  the  dominant  note  at  the 
meeting  of  the  Johannesburg  Consolidated  Investment 
Co.,  but  in  this  instance  the  hopeful  views  expressed 
were  based  on  some  facts  which  perhaps  have  rather 
escaped  general  attention.  Mr.  John  Munro,  who 
presided,  said  the  prospects  of  the  diamond  industry 
generally  had  never  been  so  favourable  in  the  history 
of  South  Africa  as  they  were  to-day,  and  Mr.  Gustav 
Imroth  strongly  endorsed  this  view.  The  latter  also 
declared  that  the  interests  of  all  the  diamond  corpora- 
tions were  identical,  and  he  felt  confident  that  a  com- 
bination must  come  about.  Mr.  Imroth  then  pro- 
ceeded to  draw  attention  to  the  largely  increased  work- 
ing profits  of  the  gold  mining  industry,  and  said  he 
expected  them  to  show  an  increase  of  14  per  cent, 
over  those  for  191 1.  Finally  he  emphasised  the  grow- 
ing impKJrtance  of  the  Far  Eastern  section  of  the  Rand, 
a  subject  to  which  we  have  referred  on  various  occa- 
sions recently,  although  it  must  be  borne  in  mind 
that  the  increase  in  profits  is  largely  due  to  the  fact 
that  several  companies  have  lately  entered  the  pro- 
ducing stage,  and  that  this  partly  explains  the  increase 
in  production  and  profits.  The  grade  of  ore,  too,  has 
shown  an  improvement  during  the  past  year,  whereas 
previously  one  of  the  principal  features  of  Rand 
mining  had  been  a  steady  decline  in  the  yield  per  ton. 
Several  companies  are  expected  to  join  the  list  of 
regular  dividend-paying  concerns  shortly,  including 
the  City  Deep,  Brakpan,  South  African  Gold  Mines, 
and  Consolidated  Langlaagte,  though  perhaps  in  the 
case  of  the  last-named  a  distribution  is  likely  to  be 
deferred   until  some  time  next   vear. 


The     Progress    of   the    Allies     in    the 
Balkans. 

Surely  "  Linesman,"  the  well-known  South  African 
soldier  and  deft  handler  of  the  pen  who  is  acting  in 
Carmelite  Street  as  guide  to  and  interpreter  of  the 
Balkan  war  for  the  Daily  Mail,  is  a  little  too  Davidian 
m  his  attitude.  Both  sides  are  all  along  lying,  he  says. 
We  can  find  no  evidence  of  that.  Exaggeration' at 
times  there  may  be  in  the  accounts  of  battles  and  vic- 
tones  coming  from  the  Allies,  suppressions  of  disagree- 
able mcidents,  but  of  deliberate  falsehoods  coined  and 
published  by  them  we  have  seen  none;  whereas  the 
lurk  IS  now,  as  always,  a  consummate  and  unblushing 
liar,  the  official  Turk  we  mean,  that  human  scum  that 
preys  and  misgoverns  in  Constantinople.  Are  the 
Lulgarians  lying  when  they  say  they  have  taken  Kirk 
Kihsse?  the  Servians  when  they  announce  the  capture 
of  kumanova?  the  Greeks  when  they  assert  that  tbev 
have  entered  Servia,  a  town  some  25  miles  within  the 
J  urkish  border,  and  found  the  usual  devilish  horrors 
there— 70  women  and  children  massacred  by  the  bea-en 
nelrinf  ""^  Turkish  troops!^  Have  fhe  Mmite- 
negnns    won    no    victories?      In    a    man    of     Colonel 

t^^ch  of'^''""'  ""^  experience  we  should  expect  a 
touch  of  g:enerous  sympathy  for  the  liberated  peoples 
who  are  giving  their  lives  to  deliver  their  kindred  from 
the  horrors  of  rapine  and  massacre  from  which  they 
Hal^s  ''.h'p'  ''''"  .^'^^"'^iP^ted.  But  the  truth  is  the 
^one?.1  ^"~^''''^''  J="&°  P^^^s  oi  this  counlr'y  in 

-out  it's '^P"'^''^  '''  ^''^'"^'  ^"d  continues  to 
h„'^vM-H^  '^  °"  '^^  ^''°"&  ^'°'^^  "  as  Lord-  Salis- 
bury said  in  a  moment  of  candour-after  he  had  been 


in  Constantinople  and  seen  the  barbarian  abominatiyns 
there  with  his  own  eyes.  Therefore  the  victories  of 
the  Allies,  and  noble  victories  they  are,  kindle  no  ei> 
thusiasm  in  Fleet  Street,  Shoe  Lane  or  Printing 
House  Square,  but  they  do  among  the  people,  and 
doubtless  as  soon  as  the  newspaper  philosophers  dis- 
cover that  they  are  on  the  losing  side  they  will  swing 
round  and  praise  where  now  they  sneer,  belittle,  and 
when  possible  misrepresent.  It  was  just  the  same  in 
the  Tripoli  war.  Every  lie  the  Turks  invented  was 
eagerly  printed  and  treated  as  truth  until  events  com- 
pelled our  pro-Turk  Press  to  silence. 

Notable,  indeed,  arc  the  successes  of  the  Allies,  but 
they  do  not  surprise  us.  All  the  Balkan  States  have  been 
getting  ready  for    the    supreme    and    final    effort    for 
freedom  these  many  years  past,  while  we  and  the  other 
"  great  Pow-wowers  "  talked  and  wrote  dispatches  and 
twirled  thumbs,  or  did    as    the    Turk    ordered — main- 
tained, in  words,  the  "  unity  "  of  his  empire.     Every 
month  increased  the  fighting  efficiency  of  the  delivered 
races  and  kingdom.s,  and    every  month    increased    the 
impotent  inefficiency  of  the  Turk.     In  vain  did  Germany 
lend  officers  to  instruct  the  swarms  of   savages  called 
soldiers,  who  never  learnt  either  to  manoeuvre    or    to 
shoot  straight ;  in  vain  did  England  give  up  officers  of 
her  Navy  to  try  and  make   sailors   of    the    Turk,  the 
fleet  is  powerful  only  against  defenceless    coast   town.s. 
In  fact  the  Turkish  military  power  is  and  has  long  been 
a  good  deal  of  a  myth.     Now  the  myth  is  being    ex- 
ploded, soon  it  and  the  Turk  with  it  will  be  gone  for 
good.     Behind  a  mud  wall,  a  rock,  or  a  fortress  em- 
bankment  the    rabble    of    the    Sultan    may  shoot  and 
shoot  wild  for  days  and  weeks,    and    in    his    reckless 
random  way  kill  a  good  many  better  men  ;  but    he   's 
nearly  useless  in  the  open,  because  he  is  incapable  of 
ordered  obedience,  of  strategy  on  a  great  scale.     And 
even  under  cover  the  Bashi-bazouk,  the  Kurd,  the  wild 
men  of  Asia  and   Europe,  brutish  and  debased  by  the 
lives  they  have  led,  can  no  longer  be  trusted  to  stand 
up  to  the  enemy  as  they  once  did,  as  they  did  at  Plevna. 
Not  only  has  the  Turk  degenerated  as  efficient  man- 
killer  since  then,  but  the  developments  of  artillery  have 
been  such  as  to  render  the  walls  and  embankijients  of 
a  fortress  no  longer  the  shield    they    were.      At    long 
range,  a  range  miles  longer  than   former  generations 
knew,  modern  artillery  can  search  out  the  weak  spots 
in  forts,  throw  explosives  into  them,  or  batter  them  to 
pieces  after  a  fashion  that  cannot  fail  to  strike  terror 
and  dismay    into    such    ignorant    and    unskilled    raw 
material  for  slaughter  as  the  spadassin  of  the  Turk.    To 
well    and   effectively    defend    a    fortress    the    modern 
gunner  inside  it  must  be  a  man  of  skill  at  least  equal  to 
that  of  the  attacker  outside,  and  to  sav  that  is  to  in- 
dicate that  defeat  awaits    the    Turk — must  be    his  lot. 
The  Allies,  we    believe,  will    go   on    from    victory    to 
victory,  not  without    losses    and    checks   perhaps,'  not 
without  prolonged  heroic  exertions,  but,  on  the  whole, 
progressing  week  by   week,   until   the  miserable  foe  is 
beaten  to  the  earth,  and  lands  once  the  possession  of  the 
greatest  and  most  civilised    empire    of    the    world    de- 
livered for  ever  from  their  centuries  long  mi.scrv. 


Half   a-Year's    Hints. 

A  friend  writing  the  other  day  chaffed  us  on  our 
want  of  enterprise  in  the  matter  of  parading  the  merits 
of  The  Investors'  Review's  recommendations  or 
hints  to  investors.  "  You  cannot  do  it  in  this  style," 
he  said,  referring  to  a  flamingly  mendacious  circular 
from  some  obscure  plunderer  or  other,  and  he  was  per- 
fectly right ;  we  cannot.  The  facts  speak  for  them- 
selves, and  if  the  public  prefers  to  be  deluded  bv  the 
circularising  footpads,  it  is  their  affair.  The '  sub- 
joined list  gathers  up  the  results  up  to  the  end  of  Sep- 
tember last  of  the  recommendations  made  under  the 
"  Week's  Hints  "  during  the  first  six  months  of  la.s.t 
year.  A  sufficient  interval  has  accordingly  elapsed  to 
make  the  test  an  unusually  severe  one,  and  without 
boasting  it  would  appear  that  The  Investors'  Review 
has  not  misled  those  who  trust  it.  Here  and  there 
some  slight  decline  in  price  may  be  visible,  but  it  is 
very  rare  to  find  a  security  mentioned  in  our  columns 


October  26,   1912. 


Zhc  Jnveators'  IReview. 


543 


that  has  not  in  the  interval  gone  to  a  higher  price  than 
it  stood  at  when  we  mentioned  it.  In  many  instances 
the  advance  has  been  considerable,  and  if  the  invest- 
ments were  mixed  in  the  way  we  always  recommend, 
not  only  would  a  regular  income  have  been  secured, 
but  probably  a  substantial  increment  in  capital.  Here 
are  the  facts,  which  each  one  can  study  for  himself. 


Date, 

1911. 

Jan.      3 


Name  of  Company. 


14 


38 


18 


25 


S.  Manchurian  R  y.  4^  %  

Amazon  Steam  Navigation  Sbs 

Argent.  Transandine  Rly.  *' A  "  Bond 

Do.     "  B"  Bond   

B.A.G.S.  Rly.Ordy 

a. A.  Western  Rly.  Ord 

Do.     Ext.  Shs 

Chilian  Loan  5  % 

Tammerfors  City  4J  %    , 

Xrtient.  N  iviKation  6  %  Eds 

A.  Darracq  and  Co.  7  %  Pfd.  Ord 

Do.     5%Debs 

MalacCi  Rubb-r    

K  lata  Lumpur  Rubber  (to  averaKc]  . . 

H^vana  Terminal  5  %  Bis 

Cuban  Telephone  5  %  Bds , 

Maypole  Dairy  Def.  Ord 

Do.  5%P' 

Feb.     4  Gas  Ligtit  ami  Col<e  Ord 

Salt  Union  Pf.  Slis 

Egypt  Dslta  Liah   RIys.  Pf.  (W.  to  Brr.) 

E.Indian  Rly.  Ofd.  Ann 

Arjient.  Estates  of  Bovril  

Bovril  Did 

Cnathdm  Arbitration  Pfce 

Metropolitan  Rv.  "A"  Pfce 

Pachuca   Light  and   Power  5  %  Mort- 
gage l^onds 

Dominion  Iron  and  Steel  5  %  Bds 

Gt.  Central  Rly.  4  %  Perp  Pf 

Para  Elec.  RIys.  &  Lighting  5  %  tst  Db 

Canada  Ct-meni  7  %  Pf.    

Do.    6%istMt 

Mar.     4Glas.  and  S.-W.  Dfd 

Gt.  Northerti  Dfd 

Metropolitan  O  d 

Furness  Rly   Pf.  i83i 

Metropolitan  Elec.  4i  %  Pf. 

Vera  Cruz  Electricity  Shs 

Do.     Bds 

Humber  Dock  an  1  Com.  R'y.  Stis 

Nat.  RIys.  of  vlexico  ist  Pfd 

Do.    2nd  Pf 

iSlLeopoldina  Rly.  4  %  Deb 

Central  Argentine  Rly.  Ord 

iBrazil  Rly.  4J  %  1st  Mt 

»5!Underground  Elec.  Rly.4i  %  Bonds,  1933 

Mexican  Rly.  ist  PI 

Canail  i  n  Steel  Founderles  6  %  Bds 

.^April    I  Victoria    Falls    and    Transvaal     Power 

6%Pf 

8jCentr.«l  London  Rly.  4  J  %  Pi 

Mogvana  Rly.  Debs 

Anulo-Argentine  Trams.  1st  Pf 

Do.     2nd  Pf    

Clayton  and  Shuttlewbrth  Pf.  Shs 

15  Ottoman  Rly.  (Aidiii)  5  %  2nd  Debs 

Cent.  Uruguay  Eastern  Ext.  Rly.  Shs... 

Triumph  Cycle  Ord 

Do.     Pf 

Canadian  Northern  Rly.  5  %  Inc.  Deb. 
Kentucky  and  Indian  Bridge  and  Rly. 

4j%Bd  

Antwerp  Waterworks  Shs 

IR.  White  and  Sons  B  6  %  Deb 

Do.    5%  Dfb 

29lEast  Lon.ton  Rly.  Ord 

■     Do.    4th  Ch.  Deb.  (Speculation)    .... 

Glasgow  and  S.W.  Rly. .Did 

Cuban  Central  Rly.  44  %  Debs 

Mexican  5%  Gold  Loan 

New  Orleans  Terminal  4%  Bd 

May   6N. Y.Gent   Rly.  Michigan  Cent.  3i%  Bd. 

Do.     Lake  S  nore 

Cammell,  Laird  5  %  Deb 

Thornvcr  ift  and  Co.  Pf 

T.  W.  Beckett  Mt.  Deb 

13  Montevideo  Water  ^20  Shs 

Elder,  Dempster  and  Co.  5*  %  PI 

20  Madrid  Saragossa  Rly.  500  fr.  Sharea  .. 

INorth  o(  Spain  Rly.  500  fr.  Shares    

St.  Lojis  and  San.  Fran.  Railroad  5  %. . 

Eley  Bros.  ^10  Shs.  (now  £1) 

27  Investment  Trust  Dfd 

Do.     Pfd 

Mortgage  Co.  of  Egypt  4J  %  Deb 

Do.     Pfd 

Forcstal  Land  Timber  &  RIys.  5  %  Deb 

June     3  Globe  r*-lei;raph  and  Trust  Ord 

M  rcantile  &  iien.  Trust  4}  %  2nd  Deb. 
River  Plate  and  General  Trust  Pfd.  .. 

Stockholm  City  4  % 

Pretoria  4  %   

Moscow  5  %   

17  Cub  m  Central  Railway  5% 

Winnipeg  City  4  % 

Argentine  G.  W.  5  %  Pf. 

24  Nat.  Railways  of  Mtixico  Prior  Ln.  . . 
jOr"gon  and  Wrshington  Railway  4  % 
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above  what  they  stood  at  when  they  were  mentioned  by 
us  in  May  of  last  year.  The  slow  recovery  and  disas- 
trous mercantile  failures  in  ligypt  have  affected  the 
quotations  for  some  Egyptian  securities,  but  those  who 
held  on  will  probably  see  their  money  back  and  more, 
because  we  never  recommend  ephemeral  stocks.  There 
is  always  substance  in  the  things  mentioned  by  us,  at 
least  speculative  substance,  and  even  the  few  rubber 
shares  we  have  ventured  to  put  forward  have  done 
fairly  well  in  the  circumstances  for  those  who  may 
have  bought  them.  On  the  whole,  perhaps,  Home 
securities  have  been  more  disappointing  than  Foreign, 
yet  even  these,  if  they  have  involved  some  book  loss  in 
the  interval,  have  not  caused  loss  of  income. 

Leaving  out  of  account  the  Balkan  war  slump — as 
is  fair,  that  being  only  a  transitor)'  episode — apparently 
there  arc  about  60  securities  out  of  the  entire  list  of 
nearly  100  which  are  higher  in  price  now  than  when 
originally  recommended  by  us.  On  the  other  hand, 
some  30  show  a  reduction  in  price.  In  most  cases, 
however,  the  reduction  is  more  nominal  than  actual, 
that  is  to  say,  it  arises  from  the  amount  of  accrued  in- 
terest, and  amounts  to  i  per  cent,  or  less,  whereas  the 
gains  are  in  many  instances  substantial.  Such  is  the 
case  with  Malacca  Rubber  shares,  though  not  with 
Kuala  Lumpur,  with  Mayp>ole  deferred  ordinary,  but 
not  with  the  preferred,  anti  with  most  Argentine  Rail- 
way securities  to  which  recommendation  was  given. 
Even  purely  speculative  ventures  suggested  have  done 
well.  East  London  ordinary,  for  instance,  was  only 
6  when  we  mentioned  it.  It  rose  to  12 J,  and  is  now 
almost  10,  quite  high  enough  to  gratify  with  a  hand- 
some profit  those  who  bought  the  stock  on  our  hint. 
Most  of  the  Home  Railway  securities  mentioned  have 
also  improved,  some  of  them,  such  as  Metropolitan 
ordinary,  to  a  quite  stimulating  extent,  since  they 
were  mentioned  by  us,  and  in  the  entire  collection  there 
is  not  more  than  half  a  dozen  items  which  did  not  in 
the  interval  reach  more  or  less  substantially  higher 
prices  than  those  quoted  by  us  at  the  time  of  mention. 
It  may  be  said  also  that  out  of  nearly  100  securities 
there  is  not  half  a  dozen  amongst  them  now  lower  than 
they  were  when  we  mentioned  them  ;  or  so  indifferent 
and  of  such  poor  quality  as  to  preclude  the  expecta- 
tion that  they  may  soon  again  advance  to  the  highest 
figures  reached  in  the  interval.  Rubber  shares  we 
have  all  along  been  chary  in  recommending  since  they 
were  driven  up  to  the  skies  in  the  rubber  boom,  but 
even  Kuala  Lumpur  shares  rose  above  the  price  they 
stood  at  when  they  appeared  in  our  Hints,  and  one 
day  they  may  again  touch  that  price. 


Occasionally  a  depression  arises  from  unforeseen 
causes,  as  in  the  case  of  the  National  Railways  of 
Mexico,  the  first  and  second  preferred  stocks  of  which 
have  gone  down  because  of  the  revolution  in  that 
country.  The  loss,  however,  is  comparatively  insigni- 
ficant, and  will  probably  be  more  than  made  good  when 
the  country  settles  down  again.  Owing  to  the  railway 
strike,  the  shares  of  the  North  of  Spain  Railway  have 
slipped  back,  and  at  present  seem  low  enough  to  be 
worth  buying,   but  those  of  the    Saragossa    line    are 


The  Pensions  and  Poor  Law  Puzzle. 

Language,  said  a  great  Frenchman,  was  given  us  to 
conceal  our  thoughts ;  there  are  moments  when  we 
could  imagine  that  the  Reports  of  the  Local  Govern- 
ment Board  were  given  us  to  conceal  the  facts.  It 
seems  rather  a  hard  saying,  considering  that  the  pages 
of  the  Reports  absolutely  teem  with  tables  and  statis- 
tics ;  and,  after  all,  it  is  probably  Civil  Service  tradi- 
tion, not  deliberate  intention,  that  leads  to  the  majority 
of  these  facts  being  so  arranged  as  effectually  to  pre- 
vent any  useful  conclusions  being  drawn  from  them. 

The  self-complacency  of  the  Local  Government 
Board  with  regard  to  Poor  Law  administration  is 
always  a  matter  to  marvel  at ;  and  it  is  needless  to  say 
that  the  self-complacency  which  illuminates  the  whole 
of  this  just  issued  Report  for  1911-12  is  carried  to  the 
very  highest  power.  For  do  not  the  returns  indicate 
a  modest  decline  in  the  number  of  paupers?  Paupers 
— or  a  proportion  of  them — have  throughout  the  year 
been  gradually  removing  themselves  from  the  poor 
rates  to  the  taxes,  while  nearly  7,000  of  them  arc 
enjoying  emoluments  from  both  sources ;  and  naturally 
everything  is  for  the  best  in  the  best  of  all  possible 
worlds. 

On  March  29,  1912,  the  number  of  old-age  pen- 
sions payable  in  England  and  Wales  was  642,524. 
The  cost — an  unimportant  detail — is  not  stated,  but  the 
cost  for  the  whole  country  was  estimated  in  last  year's 
Budget  as  likely  to  amount  to  ;^i2, 500,000,  and  will 
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probably  exceed  that  sum.  Now  for  the  effect  of  this 
vast  eleemosynary  expenditure  on  the  Poor  Law.  The 
number  of  aged  persons  in  receipt  of  relief  from  the 
poor  rates  was  148,439  on  January  i,  191 1,  and  58,858 
on  January  i,  191 2,  or  a  decrease  of  89,581.  It  is 
difficult  to'  feel  much  excitement  about  a  decline  as 
modest  as  this.  But  declines  to  the  Local  Government 
Board  are  always  declines— even  when  they  are 
imaginary.  Our  own  great  effort  has  been  directed  to 
discovering  whether  this  modest  decline  in  the  num- 
ber of  aged  paupers  has  not  been  in  any  way  counter- 
balanced by  an  increase  in  other  classes  of  paupers. 
After  a  prolonged  wrestle  with  the  figures,  it  is  a  great 
pleasure  to  us  to  assure  our  readers  that  the  decline  is 
to  some  extent  genuine;  that  as  yet  the  number  of 
persons  over  the  age  of  70  who  have  become  State 
pensioners  has  not  been  counterbalanced  by  the  number 
of  additional  persons  who  have  come  on  the  poor  rates 
before  that  age.  This  statement,  however,  is  less  re- 
assuring than  it  would  appear  to  be  at  first  sight.  The 
truth  is  that  during  the  year  under  review  there  should 
have  been  a  considerable  decline  in  pauperism  in 
general  quite  apart  from  aged  pauperism.  Trade  and 
employment  were  particularly  good  in  spite  of  the 
strikes  and  the  winter  was  mild. 

Now  this  looked-for  reduction,  which  all  students  of 
the  Poor  Law  would  expect,  has  actually  taken  place. 
By  comparing  certain  of  the  figures  in  the  present  Re- 
port with  those  for  the  preceding  year,  it  appears  that 
the  number  of  adult  paupers  of  the  ordinary  able-bodied 
class,  whether  in  health  or  temporarily  disabled,  who 
were  in  receipt  of  relief,  indoor  or  outdoor,  on  January 
I,  1912,  shows  a  considerable  reduction  when  com- 
pared with  the  figure  for  the  sarne  date  in  191 1.  The 
grant  of  old-age  pensions  would  hardly  affect  this  class 
of  dependents  at  all ;  the  decline  in  their  numbers  is 
obviously  due  to  good  trade. 

On  January  i,  1912,  the  number  of  aged  paupers 
had  decreased  by  89,581  from  the  figure  for  the  pre- 
ceding year ;  the  number  of  adult  paui>ers,  including 
both  able-bodied  and  infirm,  had  decreased  during  the 
same  period  by  88,644,  while  the  number  of  adult  in- 
firm paupers  had  decreased  by  82,327.  It  is,  there- 
fore, perfectly  clear  that  in  spite  of  the  grant  of  old- 
age  pensions  the  number  of  infirm  persons  in  receipt 
of  poor  relief  is  tending  to  rise ;  this  unpleasant  truth 
has  only  been  concealed  by  the  fact  that  the  general 
prosperity  has  led  to  a  reduction  in  certain  other  classes 
of  State  dependents. 

It  is  evidently  a  vital  question  how  far  the  removal 
from  the  poor  rates  of  the  pensioner  at  the  age  of  70 
is  being  compensated  by  an  increase  in  the  number  of 
those  who  come  upon  the  Poor  Law,  say,  between  the 
ages  of  60  and  70.  But  we  see  no  signs  that  the  com- 
pilers of  the  Local  Government  Board  Report  have 
realised  the  necessity  of  obtaining  the  facts  on  this 
subject.  True,  the  present  Report  bears  marks  that 
the  truth  is  beginning  to  dawn  on  the  official  mind  that 
what  may  be  termed  the  "  quality  "  of  pauperism  is  at 
least  as  important  as  its  quantity.  Hitherto,  paupers 
have  been  -classified  into  but  three  divisions — as 
children  under  16,  aged  persons  over  70,  while  all  the 
other  recipients  of  relief  have  been  treated  together  in 
one  heterogeneous  mass.  It  is,  therefore,  with  great 
pleasure  that  we  welcome  a  table  now  for  the  first 
time  given  in  the  present  Report  which  classifies  the 
inmates  of  Poor  Law  institutions  as  children  under  16 
and  as  men  and  women  under  and  over  50.  It  is  a 
feeble  effort  after  better  things,  but  the  'trail  of  the 
official  intellect  is  over  it  all.  Is  it  possible  that  some- 
one in  the  stately,  cloistral  halls  of  the  Local  Govern- 
ment Board  murmured  one  day  :  "  There  are  actually 
some  foolish  people  outside  who  are  discontented  with 
our  Report  ;  let  us  give  them  another  table  to  satisfy 
them"? 

Well,  it  certainly  does  not  .satisfy  us.  What  we  want 
is  a  table  classifying  all  paupers,  inJoor  and  outdoor, 
according  to  age,  either  by  decades,  or  if  that  be  too 
great  a  burden,  with  special  .reference  to  the  later  de- 
cades from  50  to  60  and  from  60  to  70.  These 
statistics  should  have  been  collected  from  the  moment 
of  the  removal  of  the  pauper  disqualification   for  old- 


a<--e   pensions  ;    indeed,    from  the  time  when   pensions- 
were  first  granted.  . 

The  Report  includes  some  information  aibout  the 
pauperism  for  the  first  three  months  of  the  present  year, 
and  it  is  of  the  most  unpromising  character.  An  enor- 
mous rise  in  the  numlxir  of  persons  in  receipt  of  relief 
took  place  in  March,  and  is  attrilbuted  to  the  coal  strike, 
and  though  no  doubt  this  increase  will  not  be  perma- 
nent, it  is  greatly  to  be  feared  that  there  will  be 
large  increases  during  the  present  winter,  owing  to  the 
operation  of  the  Insurance  Act  in  forcing  a  large 
number  of  casually  employed  workers  out  of  the  labour 
market  altogether. 

If  the  statistics  of  pauperism  are  not  of  an  encourag- 
ing nature,  it  would  only  be  a  person  of  a  very  sanguine 
disposition  who  would  expect  to  derive  any  consola- 
tion from  the  pages  in  the  Report  relating  to  expendi- 
ture. Of  course,  there  may  be  some  guileless  citizen 
about  who  is  .s-till  looking  for  an  immense  decline  ia 
his  poor  rate  as  a  result  of  old-age  pensions,  but  we 
doubt  if  he  survives  ;  no  one  nowadays  expects  a  de- 
cline in  anything  except  in  his  income. 

Poor  Law  expenditure,  in  spite  of  all  the  other  State- 
charitable  agencies  now  in  existence,  still  goes  mount- 
ing up,  the  total  figure  for  England  and  Wales,  ex- 
clusive of  loans  for  the  year  ending  March,  191 1,  being 
;^i5,023,i30,  or  an  increase  of  ^173,546  on  that  for 
the  preceding  year.  Every  one  of  the  principal  items, 
of  expenditure  in  this  enormous  total  shows  an  increase 
except  that  for  loan  charges  and  that  for  outdoor  re- 
lief. This  last  shows  a  reduction  of  about  ;^20o,ooo,. 
being  the  Poor  Law  equivalent  of  the  12  millions  odd 
expended  on  old<ige  pensions.  Possibly  in  next  year's- 
accounts  this  trifling  reduction  may  be  increased,  but 
no  one  who  studies  this  Report  can  believe  for  a 
moment  that  it  will  be  anything  but  a  transitory  fluctua- 
tion in  the  ever  increasing  multiplication  of  local  bur- 
dens. For  instance,  one  of  the  Poor  Law  inspectors 
in  his  .statement  remarks  on  the  very  considerable 
saving  tbat  seems  likely  to  result  in  his  particular  area 
from  the  operation  of  the  Pensions  Act.  Some  of  the 
money  thus  saved  he  would  like  to  see  expended  in 
bringing  about  the  reforms  recommended  by  the  Poor 
Law  Commission,  but  he  adds  that  this  is  unlikely,, 
owing  to  the  enormous  rise  in  the  County  Council  pre- 
cept. On  this  point  he  gives  some  startling  figures.  In 
his  district,  which  includes  the  counties  of  Leicester, 
Lincoln,  Nottingham,  Rutland,  and  Derby,  excluding 
the  county  Ixxroughs,  the  gross  expenditure  on  the  relief 
of  the  poor  in  1902  was  ;^442,8oo,  while  the  precept 
for  the  County  Council  in  the  same  year  amounted  to 
/,'i40,5oo,  or  about  one-third  of  the  poor  rate  total. 
By  191 1  the  gross  poor  rate  expenditure  had  only  ad- 
vanced to  ;^488,20o,  while  the  County  Council  precept 
had  jumped  to  ^[^571, 500,  actually  exceeding  the  total 
Poor  Law  expenditure  by  ;^"63,ooo.  Under  the  cir- 
cumstances, the  inspector  observes,  the  Guardians  are 
reluctant  to  initiate  reforms  that  may  increase  still 
further  the  burdens  on  the  ratepayer.  How  long,  how- 
ever, will  they  or  any  other  Guardians  be  able  to  resist 
the  persistent  pressure  on  all  hands  for  further  ex- 
penditure ? 


Productivity  and  Wages 

HOW  FAR  CAN  WAGES  BE  RAISED? 
By  E.  Enever  Todd. 
The  full  value  of  the  Census  of  Production  of  1907  is,, 
with  the  completion  of  the  preliminary  returns,  only 
now  being  understood.  As  the  result  of  future  cen- 
suses are  revealed  we  shall  be  able  not  only  to  trace  the 
movement  of  home  industry  in  addition  to  that  of  our 
foreign  trade  which  is  already  known,  and  to  compare 
the  movement  of  industry  with  that  of  population,  but 
also  to  throw  new  light  on  the  problem  of  the  efficiency 
and  conditions  of  labour.  The  first  census  enables  us 
to  arrive  at  a  sufficiently  definite  conclusion  in  regard 
to  three  of  these  matters — the  relation  between  produc- 
tivity and  wages,  the  possibility  or  impossibility  of 
establishing  a  general  minimum  wage,  and  the  condi- 
tions necessary  for  an  advance  in  wages. 
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The  nett  output  of  all  the  industries  dealt  with  by  the 
'Census  of  Production  Otiice,  after  deducting  the  cost 
of  the  raw  materials  used — inclusive  of  fuel,  gas,  elec- 
tricity, oil,  tools,  packing  materials,  repairs,  &c.,  but 
not  including  the  cost  of  permanent  machinery  and 
plant — was  in  1907  ;^'7 12,000,000.  To  produce  this 
output  the  average  number  of  persons  employed,  ex- 
cluding outworkers,  was  6,936,000.  Thus  the  nett 
output  per  person  employed  was  just  under  ;£'io3,  or 
rather  less  than  £2  per  week. 

Out  of  this  sum  of  under  £2  per  week  has  to  be  paid 
wages,  salaries,  rent,  royalties,  rates,  taxes,  deprecia- 
tion, advertisement  and  sale  expenses,  interest  and 
profit.  It  is  apparent,  therefore,  that  the  idea  of  estab- 
lishing by  law  a  minimum  wage  of  30s.  or  ;^'2  per  week 
as  out  of  the  question,  under  present  conditions  at  least, 
as  they  affect  rent,  rates  and  taxes,  and  other  similar 
items.  How,  then,  do  average  wages  at  present  paid 
compare  with  the  average  nett  output?  The  figure  of 
productivity  per  person  employed  is  a  general  average 
for  men,  women,  lads  and  girls.  To  arrive  at  an  exact 
■conclusion,  it  would  be  necessary  to  differentiate  be- 
tween the  productivity  and  wages  of  these  different 
classes  of  employees ;  that,  however,  as  regards  pro- 
<iuctivity,  cannot  at  present  be  done.  Professor  Bowley 
has  recently  estimated  that,  out  of  a  total  of  8,000,000 
adult  men,  5,440,000,  or  68  per  cent.,  have  wages  (for 
ordinary  full  work)  of  25s.  a  week  and  over.  This 
iigure  w^ould  be  considerably  reduced  by  the  inclusion 
of  the  wages  of  women  and  minors.  Professor 
Bowley 's  statistics,  however,  embrace  so  large  a  per- 
<;entage  of  the  total  industrial  workers  as  to  be  sufli- 
•ciently  representative  to  show  that  the  margin  be- 
tween average  wages  as  actually  paid  and  the  nett  out- 
put per  worker  is  much  less  than  might  be  supposed. 
In  any  event,  it  is  clear  that  the  existing  limit  of  pro- 
duction sets  a  very  definite  limit  to  wages,  a  limit  that 
on  the  average  is  not  a  very  high  one.  The  American 
Census  of  Production  for  1909  puts  all  charges  other 
than  for  raw  materials  and  wages  at  15  per  cent.  If 
this  figuie  be  applied  to  the  British  Census,  it  will  ap- 
pear that  the  amount  actually  available  for  the  payment 
of  wages  is  ;£J475,ooo,oqo,  or  approximately  ;^68  per 
year  per  head  employed.  By  bringing  into  line  the  re- 
sults of  the  Census  of  Production  of  1907  and  those  of 
the  Inquiry  into  Earnings  and  Hours  of  Labour  of 
1906,  It  is  possible  to  compare  the  average  nett  output 
and  average  wages  (of  those  who  worked  more  or  less 
than  full  time)  in  about  thirty  different  Industries.  Such 
a  comparison  shows  conclusively  that  a  general  mini- 
mum wage,  unless  it  be  an  exceedingly  low  one,  is  an 
ideal  which  it  Is  at  present  impossible  to  realise,  what- 
ever may  be  done  in  the  case  of  each  industry  taken 
separately. 

High  proportion  of  wages  to  nett  output  occur  in 
the  iron  and  steel,  in  the  tinplate,  in  shipbuilding  and 
marine  engineering,  in  the  tools  and  Implements,  watch 
and  clock  making,  and  other  similar  trades,  the  propor- 
tion varying  from  73  per  cent,  upwards.  In  these  in- 
dustries men  are  chiefly  employed.  On  the  other  hand, 
the  proportion  in  some  industries  which  largely  employ 
women,  such  as  silk,  hosiery,  millinery,  woollen  and 
worsted,  and  cotton,  varies  from  under  50  to  over  60 
per  cent.  But  in  railway  carriage  and  wagon  building, 
again,  In  wire-making,  in  cycle-making,  engineering, 
typ>efounding,  w-here  men  are  mainly  employed,  the 
proportion  is  equally  low.  The  proportion  of  wages  to 
productivity  therefore  does  not  appear  to  bear  anv  very 
close  relation  to  the  employment  of  men  and  women. 
Indeed,  the  proportion  is  not  assignable  to  any  clear 
or  definite  cause. 

In  certain  trades,  such  as  hosiery  and  silk,  the  wages 
paid  have  been  stigmatised,  rightly,  as  starvation 
wages.  The  average  wage  in  the  silk  trade  is  only 
I2S.  gd.  ;  yet  how  can  it  be  raised  when  the  average 
output  of  each  employee  is  only  21s.  2d.  ?  The  answer 
can  only  be  :  either  through  increasing  the  efficiency  of 
operatives  and  machinery,  or  through  increasing  the 
supply,  and  thereby  decreasing  the  price  of  the  raw 
materials  used.  .\t  present  the  most  likely  of  these 
methods  to  be  successful  appears  to  be  the  increase  of 


the  use  of  machinery  or  of  more  efficient  machinery. 
Certainly  universal  panaceas  such  as  Tariff  Reform, 
which  aims  merely  at  increasing  the  total  national 
production,  could  not  possibly  increase  the  nett  output 
per  person  employed,  and  only  by  doing  so  can  wages 
in  most  cases  be  substantially  increased.  It  is  obvious 
that  no  increase  of  wages  can  be  drawn  from  salaries, 
depreciation,  interest,  and  advertisement  and  sale  ex- 
penses. There  remain  rent,  royalties,  rates  and  taxes, 
and  profit.  It  is  conceivable  that  wages  might  be  raised 
at  the  expense  of  these  factors  through  the  agency  of 
taxation  by  a  shifting  of  some  part  of  the  burden  of 
rates  and  taxes  from  the  shoulder  of  the  wage-earner. 
An  increase  of  real  wages  may  be  thought  possible 
by  the  simple  reduction  of  rates  and  taxes.  But  it  is 
clear  that  expenditure  of  the  wage-earner's  income  by 
the  State  is  simply  an  optional  method  of  its  expendi- 
ture by  himself.  If  we  assume  the  Imperial  expendi- 
ture to  be  ;^i8o,ooo,ooo  per  annum,  and  local  expendi- 
ture to  be  ;^  160,000,000,  and  that  half  of  this  is  paid 
by  the  15J  million  workers  of  the  United  Kingdom, 
it  follows  that  public  authorities.  Imperial  and  local, 
spend  on  behalf  of  each  worker  an  average  of  4s.  2d. 
weekly.  Whether  the  provision  of  a  pier  pavilion  at  a 
seaside  resort  by  a  District  Council  anxious  to  attract 
August  visitors  is  a  beneficial  method  of  spending  the 
worker's  wage  is  beside  the  point :  the  worker  cannot 
have  his  cake  and  eat  it,  and  it  is  justifiable  to  add  the 
sum  of  4s.  2d.  weekly,  more  or  less — to  the  average 
of  real  wages. 

But  even  after  taking  all  the  factors  into  account,  it 
is  obvious  that  the  extent  to  which  real  wages  may  be 
raised  is  not  considerable,  except  by  three  means — the 
Increase  of  the  worker's  efficiency,  the  increased  use 
or  Increased  utility  of  machinery,  and  the  cheapening 
of  raw  materials.  The  institution  of  labour-saving 
appliances  increases  the  nett  output  in  relation  to  the 
numbers  employed,  and  thus  presents  an  opportunity 
for  increasing  wages.  The  enormous  extent  to  which 
the  cost  of  raw  materials  has  increased  during  the  past 
ten  or  fifteen  years — an  increase  amounting  to  44  per 
cent,  from  February,  1895,  to  .\ugust,  191 1 — is  prob- 
ably an  important  cause  of  the  present  difficulties.  The 
effect  of  Tariff  Reform  would  be  exactly  similar,  de- 
creasing the  nett  output  per  person  employed,  and  con- 
sequently wages.  If  wages  are  forced  up  by  any  other 
means  than  those  dealt  with,  the  only  result  will  be  to 
raise  prices  in  proportion,  or,  in  other  words,  to  pay 
Paul  by  robbing  Peter.  Where  the  nett  output  is  low, 
as  In  the  case  of  silk,  it  might  result  in  abolishing  the 
industry.  The  workers  formerly  employed  in  the  silk 
trade  might  get  better  w-agcs  in  the  making  of  substi- 
tutes, such  as  mercerised  cotton,  and  it  might  be 
argued  that  this  would  not  be  a  bad  thing.  From  the 
practical  {K)lnt  of  view,  however,  a  general  large  in- 
crease of  wages  must  come  from  increased  efficiency. 
Invention  and  education  are  of  the  utmost  necessity 
In  the  solution  of  the  W'agc-problem,  and  in  the  attempt 
to  raise  the  standard  of  comfort.  These  do  not  exclude 
the  other  factors  mentioned,  nor  must  it  be  forgotten 
that  the  mere  raising  of  wages  itself  induces  superior 
efficiencv,  and  will  in  many  cases  repay  itself  by  in- 
creased productivity. 

The  Weeks    Hints. 

This  would  seem  to  be  a  fa\ourable  opportunity  for 
buying  some  of  our  Home  Railway  ordinary  stocks. 
They  have  not  gone  down  very  far  through  the  agitation 
and  tremors  that  have  been  afflicting  Continental 
bourses,  but  still  the  time  of  year  is  favourable  to  the 
bulls,  in  that  quotations  are  much  below  their  best. 
When  the  new  year  comes,  if  not  sooner,  it  is  as  nearly 
certain  as  anything  can  be  that  the  prospect  of  good 
dividends,  which  current  traffic  receipts  appear  to 
ensure,  will  attract  a  stream  of  speculative  buyers.  If, 
therefore,  prudent  speculative  investors  can  pick  up  a 
little  London  and  South-Westem  4  per  cent,  preferred 
ordinary  stock  at  85,  they  have  a  good  chance  of  seeins; 
an  improvement,  and  meanwhile  will  receive  over  4I  per 
cent,  nett  on  their  investment.  Metropolitan  ordinary 
stock  is  another  security  which  seems  to  offer  chances, 
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f  .ft  nr  thereby— /"ao  below  the  highest 
^'■V\Tle\£r  What  effect  the  absorption  of  the 
price   01    the   year,     wiiai  market    we 

^Great  Northerr.  and  Oj^  -Y  have  on  the^^^^^^^^^^ 

cannot  yet  estimate,  but  it  it  sno"'"  "  f      ,  ^f       . 

stock  we  think  it  ought  to  be  bought ,  and  ev  en   1 

and  they  cannot  lail   to  auiaci.  xc 

districts  in  Middlesex  and  Bucks  ^'l^f^y.^J^^^^^^.i 
th-,t  will  then  be  necessary  will  be  a  caretuUy  arrangea 
system  of  express  trains  to  Moorgate  Street  at  low  fares 
tren^ure  a  large  increase  in  the  population  liymg  along 

^'^  Owing  no  doubt,  to  the  preoccupation  of  bourses, 
the  rdllent  Exhibits  made  by  the  Central  Uruguay 
Railway  Co.  and  its  dependents  haye  lett  no  mark  on 
prices  and  the  various  stocks  can  be  bought  now  as  low 
^before  the  annual  reports  made  their  appearance. 
Seeing  that  dividends  have  in  all  instances  been  raised 
this  should  be  a  good  opportunity  to  buy./"^  f  the 
Northern  Extension  ^10  shares  can  be  f  ^^^^d  up  at  SJ  or 
little  more,  or  the  5I  per  cent,  non-cuniulatiye  ;f  10  shares 
of  the  Central  Co.  itself,  at  ot  more  than  ii^,  there  is  a 
good  return  for  the  money  in  sight  and  a  prospect  of 
improvement  in  market  value.  Eastern  Extension^  10 
shares  at  9J  will  also  pay  well,  as  the  dividend  has  been 
raised  to  5f  per  cent,  per  annum,  less  income-tax.  iTo- 
babably  these  securities  will  all  be  obtainable  ex  the 
October  dividends  at  prices  rather  lower  than  those 
here  given  as  the  dividends  are  now  due.  1  hey  will, 
anyway,  yield  from  54  to  6  per  cent.,  and  should  the  great 
scheme  of  the  Farquhar  group  for  controlling  and  linking 
up  Uruguayan  railways  with  Brazilian  take  effect  an 
unlooked-for  advance  in  quotations  is  quite  on  the  cards. 

Continental    Mennoranda. 

After  their  first  spasm  of  terror,  Continental  bourses 
partially   recovered   their  equanimity,    and   when   war 
actually  broke  out  between  the  Balkan  allies  and  the 
Turk  something  like  firmness  and  partial  rallies  took 
place.      The   conclusion   of   peace  between    Italy    and 
Turkey  helped  much  to  encourage  operators  to  take  a 
hopeful  view  of  the  near  future.      As  the  week  pro- 
gressed, however,  the  strength  of  markets  became  less 
evident,  and   as   New   York  was  evidently   still   much 
embarrassed  by  the  currency  demands  upon  it,  as  well 
as  by  the  necessity  of  financing  the   securities  flung 
back  upon  it  from  Europe,  nothing  like  active  specu- 
lation  could   be   resumed.      In   the   beginning   of   the 
present  week  the  Paris  Bourse  was  again  troubled  by 
a  sudden  weakness  in  the  3  per  cents.,  which  are  now 
well  below  90.     General  slumpiness  ensued,  and  shares 
of  copper  mines  in  particular  were  thrown  out.     It  is 
feared  that  the  end  of  the  month  settlements  may  be 
difficult,    not   only    in    Paris,   but    in     Frankfort    and 
Berlin,    because  of   the   severe    losses    inflicted    upon 
operators  for  the  rise  by  the  panic  of  a  fortnight  ago. 
Bank  shares  naturally  suffered  with  others,  and  should 
the  war  be'  prolonged  throughout  the  winter,  we  must 
look    for    frequent    tremors,    culminating    perhaps    in 
something  approaching  universal  paralysis. 

People  are  not  so  happy  now  about  the  Turko- 
Italian  peace.  Why  did  Italy  desert  the  Balkan  allies 
at  the  critical  moment?  some  are  asking.  That  may 
be  a  metaphysical  question  into  which  we  need  not 
yet  enter,  but  we  cling  to  the  hope  thalt  Italy  will  not 
abandon  those  islands  in  the  /Egean  temporarily  re- 
leased by  her  from  the  blight  of  the  incompetent 
administration  in  Constantinople.  Other  quesitions, 
however,  are  coming  forward,  the  most  interesting 
and  perhaps  dangerous  among  which  has  reference  to 
the  relations  between  Italy  and  Austro-Hungary  in 
tlie  event  of  the  present  war  ending  in  the  triumph 
of  the  allies.  Will  Italy  and  Austria  come  to  blows 
over  some  of  the  spoils,  and  if  they  do,  can  France 
and  Germany  keep  out  of  the  fray,  or  England  and 
Russia?  The  question  is  interesting,  but  cannot  be 
solved.  It  merely  serves  to  emphasise  the  dangers 
ahead,  dangers  all  the  greater  because  there  does 
not  appear  to  be  a  single  statesmen  of  first  capacity 
amongst  all  the  politicians  now  occupying  the  Foreign 
Offires  of  the  Great  Powers.     A  bold,  strong  man,  a 


man  sane  like  the  present  Premier  of  Greece,  Mr, 
Venezelos,  might  not  only  prevent  the  outbreak  of  a 
big  war  by  deciding  upon  a  just  line  of  policy  and 
exhibiting '  determination  in  supporting  it,  but  so 
control  the  ambitions  of  the  big  neighbours  of  the 
Balkan  States  as  to  keep  them  back  from  interfering 
when  the  Turk  is  driven  out  of  the  country,  as  driven 
out  he  must  be.  A  statesman  who  could  say  "  Hands 
off  "  to  all  the  grabbers  waiting  to  stretch  forth  their 
hands  and  seize  whatever  they  can,  and  make  it 
evident  that  he  meant  what  he  said,  would  be  a  bene- 
factor to  mankind,  but  at  present  there  is  no  sign 
of  any  such  help  amid  the  crisis.  We  shall  drift,  as 
we  have  drifted,  possibly  enough  into  war.  What 
wonder  is  it,  therefore,  if  'bourses  are  in  a  state  of 
tension  and  swayed  ever  and  anon  by  seemmg-ly  un- 
reasoning dread  of  the  unknown? 

Rumours  have  been  persistent  this  week  that  Italy 
has  arranged  for  a  loan  of  ;^24,ooo,ooo  in  Paris,  and, 
like  most  other  stories  of  the  kind,  the  tale  originates 
in  Germany.  The  Frankfurter  Zeitung  has  not  only 
spread  the  rumour,  but  rubbed  it  in,  as  it  were, 
Officially  the  whole  story  is  flatly  denied  from  Rome, 
and  as  far  as  evidence  goes  the  denial  appears  to  be 
well  grounded.  Italy  is  not  borrowing  abroad  at 
present,  and  is  under  no  necessity  to  do  so,  having 
resources  of  her  own  sufficient  to  meed  the  small 
indemnity  or  pour  boire  to  be  paid  to  Turkey  and  to 
finance  the  cost  of  the  war.  Probably  by-and-by 
borrowed  monev  will  be  required  for  the  development 
of  the  new  province  in  Africa,  btt  surely  there  can  be 
no  necessity  for  the  Roman  Government  to  appeal  to 
the  usurer  at  a  time  so  unfavourable  as  the  present, 
when  the  value  of  money,  or  credit,  is  rising  all  over 

the  world.  .        ,   ,     » 

The  Turkish  loan  of    ;^Tio,ooo,ooo  mentioned   last 
week  as  having  been  under  negotiation  with  Messrs.  J. 
P.  Morgan  and  Co.  and  their  group  in  the  States  is  still 
talked  of,  and  it  is  now  said  from  Vienna  that  the  loan 
has  been  "  offered  "  to  Turkey  by  the  Yankees.    That 
is  probably  another    perfect    falsehood,    although    the 
story  may'have  been  put  about  from  New  York  vvith  a 
view  to  impress   Europe  with  the  splendid  credit  re- 
sources of  the  monev  market  there.     Even  that  is  im- 
probable ;  and    the   Turk    cannot   obtain  the  money  m 
America.     His  usual  backers  among  the  great  finance 
houses  in   Europe  have  refused  to  give  him  any  help, 
and  the    Yankees    cannot    if    they  would,  and  as  the 
Turk's  power  of  resistance  cannot  be  sustained  by   a 
State  bank  his  exhaustion  cannot  be  far  off.     That  will' 
be  well  for  the  allies  who  are  so  manfully  striving  to 
deliver  their  kindred  from  the  cruel  incompetence  of  the 
Ottomans,    for  although  they  do  possess  State  banks 
whose  note  issues  can  be  more  or  less  indefinitely  ex- 
tended, it  would  be  something  like  ruin  to  have  to  resort 
overmuch  to  the  forced  paper  money  method  of  paying 
one's  way.     Before  the  war  broke  out  it  seems  that  the 
note    circulations    of    Servia,    Greece,     and     Bulgaria 
amounted  to  over  ;^i6,ooo,ooo,    and  Greece  had  only 
1 1  per  cent,  of  a  cash  reserve  against  its  note  circula- 
tion, while  Servia  had  79  per  cent,  and  Bulgaria  25  per 
cent.    This  position  is  being  daily  altered  for  the  vvorse, 
and  as  the  commerce  of  all  the  countries  engaged  in  the 
heroic  struggle  is  being  interfered  with  by  the  fighting 
they  will  have  to  fight  on  credit  if  they  fight  long,  and 
live    as  best  they  can.      [Later  information   is   to   the 
effect  that  the  Ottoman  Bank  has  had  to  find  another 
-/rT2, 000,000  for  the  Turk  at  7  per  cent,  interest  and  ^ 
per  cent,   commission,  the  same  as  before.     A  "  pre- 
liminary "  contract   is  also  said  to  Jiave  ibeen    signed 
with   an   American  group  for   a  4!  per  cent.    Joan  of 
;^T7,ooo,ooo,   but    the   story  comes    from     Constanti- 
nople.] 

Hungary  has  not  succeeded  yet  in  raising  that 
;^25,ooo,ooo  loan.  Berlin  has  refused  just  as  Paris  did. 
The  Haute  Finance  is  not  in  a  lending  mood  just  now. 
Treasury  Bills  will  be  floated  instead. 

A  loan  of  ;^2, 000,000  in  4^  per  cent,  bonds  has  been 
contracted  by  the  State  of  Parana  with  Perier  and  Co. 
in  Paris.  It  is  to  be  issued  at  Sgi  per  cent.  It  is  also 
announced  from  the  Continent  that  the  Uruguayan 
Government  has  signed  a  provisional  agreement  with 
the  Farquhar  group  relating  to  the  administration  and 
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development  of  the  railways  in  that  Republic.  Are  all 
the  railways  of  South  America  about  to  pass  into  the 
control  of  the  Yankee? 

An  .-Vnglo-Bclgian  bank  is  said  to  have  been  con- 
stituted in  Shanghai  with  a  capital  of  1,000,000  taels. 
Its  object  is  to  place  loans  relating  to  mining  and  rail- 
way concessions  and  buildings.  Not  necessarily  in  con- 
nection with  this,  but  apparently  coming  from  the  same 
quarter,  is  a  Mortgage  Bank  which  is  said  to  be  in 
course  of  formation  in  Belgium,  whose  principal  busi- 
ness will  be  to  deal  in  Chinese  lands  and  to  construct 
and  extend  the  harbours  of  Shanghai,  Nanking  and 
Hankow,  as  well  as  to  explore  for  minerals  in  the  valley 
of  the  Yangtsze-Kiang. 

Further  developments  in  the  effort  of  the  Chicago 
meat-packing  companies  to  get  control  of  the  Argentine 
beef  and  mutton  trade  is  announced.  Messrs.  Armour 
and  Co.  are  said  to  have  bought  a  large  site  on  which 
to  build  a  great  refrigerating  establishment  for  the 
export  trade,  and  other  packers  are  also  about  to  ex- 
tend their  installations  in  the  Argentine  Republic,  but 
more  especially  in  Uruguay. 

A  concession  to  build  an  underground  railway  in 
Constantinople  has  been  granted  to  the  Deutsche  Bank 
and  the  Deutschc-Oricnt  Bank  with  their  partners,  all 
of  whom  appear  to  be  German  with  the  exception  of  the 
Vienna  Bankverein. 

A  summary  of  the  Russian  budget  estimates  for  1913 
contrasted  with  the  budget,  for  the  current  year  shows 
that  an  increase  of  about  ;^2 1,000, 000  is  looked  for  in 
the  revenue  from  all  sources,  and  that,  just  as  usual,  it 
is  exactly  balanced  by  the  increase  in  the  expenses. 
Here  are  the  figures  : — 


1913  Compared  with  1912. 

Rouhles 

3,169,142,000 
10,000,000 

3,179,142,000 
29,264,000 

Roubles. 

Ordinary  receipts     

+  272,623,000 
+  4,600,000 
+  277,223,000 
—      70.735.000 

Total 

Taken  from  Treasury  resources   

3,208,406,000 

+     206,487,000 

Ordinary  expenditure 

2,987,784,000 
220,622,000 

+  318,749,000 
—     112,261,000 

Extraordinary  expenditure    

Total 

3,208,406,000 

-1-    206,187,000 

American  Business  Notes. 

Yankee  speculators  of  all  people  must  fervently  pray 
that  the  Balkan  war  may  be  over  soon.  The  strain 
that  gruesome  episode  in  the  world's  history  is  putting 
upon  Wall  Street  threatens  to  become  unendurable, 
and  although  superficially  the  New  York  credit  position 
does  not  look  much  weaker  than  it  did  a  fortnight 
ago,  it  is  in  reality  weakening  every  day.  The  bank 
returns  for  the  week  ended  October  19  show  that  the 
credit  traders  of  Wall  Street  are  being  compelled  to 
add  to  their  advances.  The  week's  averages,  indeed, 
show  a  decrease  of  about  ;^i6i,ooo  in  the  loans  and  an 
increase  of  ;^8i4,ooo  in  the  specie,  together  with  one 
of  ;^io2,ooo  in  the  greenbacks,  but  deposits  are  down 
;^62o,ooo,  and  the  increase  of  ;^778,ooo  in  the  surplus 
reserve  only  brings  it  up  to  ;^i,7i2,ooo,  compared  with 
;^3,04i,ooo  a  year  ago.  Week-end  contrasts,  how- 
ever, blot  out  what  looks  best  in  the  "  averages  "  show, 
and  are  much  more  significant  of  approaching  tension, 
since  loans  have  expanded  /r2, 500,000  between  the 
Saiturdays,  while  deposits  are  up  only  ;^2,032,ooo.  At 
the  same  time  .specie  is  ;£'474,ooo  larger  ;  the  cash  and 
legal  tender,  owing  to  a  slight  decrease  in  the  green- 
backs, being  only  ;^38o,ooo  better,  the  surplus  reserve 
is  ;^?23i,ooo  down  on  the  week-end  comparison  at 
;^i,882,ooo.  Currency  is  being  shipped  West,  and 
Europe  continues  to  throw  back  upon  the  market 
Yankee  shares  and  bonds  of  all  descriptions.  Money 
is  therefore  getting  dearer,  although  not  yet  alarm- 
ingly so,  and  if  the  war  continues,  the  necessity  of 
financing  an  increasing  volume  of  repurchases  of  secui-i- 
ties  formerly  sold  to  Europe  may  bring  the  market 
face  to  face  with  a  dangerous  state  of  tension. 

Atchison,   Erie,   Newhavex,  and  Boston  and 
Maine  Railroads. 

The  Atchison,  Topcka,  and  Santa  Fe  Railroad  barely 
maintained  its  position  last  year  ended  June  30.  Its 
earnings  were  only  $187,000  better,  while  the  workin." 


expenses  increased  $505,000  and  taxes  rose  $731,000. 
It  follows  that  the  nett  revenue  of  $32,273,000  is 
$1,049,000  lower.  That  is  before  adding  in  the  out- 
side earnings,  but  even  then  the  decrease  is  $687,000, 
and  at  the  same  time  interest  charges  have  gone  up 
about  $950,000,  9o  that  altogether  there  is  $1,603,600 
less  available  for  interest  and  dividends.  Gross  earn- 
ings, in  fact,  were  just  maintained  at  $107,752,00). 
while  expenses  rose  $505,000  to  $71,273,000,  or  66.15 
per  cent,  of  the  receipts,  against  65.79  '"  ^^^  preceding 
year.  A  dividend  of  6  per  cent.,  however,  is  again 
paid  upon  the  common  stock  of  the  company,  although 
it  took  $236,000  more  than  in  the  previous  year  and 
$520,000  more  than  two  years  ago  to  pay  it,  but  the 
position  is  adjusted  by  reducing  the  amount  assigned 
to  betterments,  which  is  brought  down  to  $3,300,000, 
or  $1,700,000  less.  Even  so,  the  surplus  left  is  only 
$86,406,  against  $316,000  for  the  previous  year.  Dur- 
ing the  past  twelve  months  $13,543,000  has  been  added 
to  the  debt  of  the  company,  while  the  common  stock 
has  been  increased  by  about  $1,700,000  to  a  total  of 
$170,130,000.  The  preferred  stock  remains  at 
$114,174,000,  but  the  funded  debt  has  gone  up  to 
almost  $343,000,000.  Apart  from  floating  debts,  the 
total  capital  invoJved  in  this  line,  which  is  10,628  miles 
in  length,  is  about  ;^i 26,000,000. 

Preliminary  figures  for  the  Eric  Railway  have  already 
been  given  in  this  journal,  but  a  few  further  details  may 
now  be  supplied,  since  the  full  accounts  have  made 
their  appearance.  Receipts  were  much  curtailed  by  the 
anthracite  coal  strike  in  Pennsylvania  in  the  early 
months  of  the  current  year,  so  that  the  gross  .revenue 
for  the  twelve  months  ended  June  30,  including  receipts 
from  extraneous  sources,  was  $158,000  less  at 
$56,492,000.  On  the  same  basis  of  comparison,  work- 
ing expenses  have  risen  $2,263,000,  and  as  interest, 
rentals,  including  rent  of  equipment,  took  about 
$641,000  more,  while  taxes  were  $427,000  up,  it  follows 
that  the  surplus  remaining  after  meeting  bonded  debt 
interest,  interest  on  collateral  notes,  rentals  of  leased 
lines,  &c.,  is  only  $2,795,000,  as  compared  with 
$4,051,000  the  year  before.  During  the  year,  how- 
ever, $1,806,000  was  provided  for  betterments  out  of 
revenue.  On  the  other  hand,  the  capital  expenditure  of 
the  year  was  $5,760,000,  or  more  than  ;^i,ooo,ooo  ster- 
ling. Tihe  company  is  thus  continuaMy  in  want  of 
further  capital,  and  since  December  i,  1895,  has 
gathered  up  ;£'7, 11 1,000  of  new  money,  without  appa- 
rently benefiting  the  concern  to  any  substantial  extent 
so  far  as  nett  revenue  is  concerned.  The  preferred  and 
common  stocks  outstanding  aggregate  $176,271,000, 
and  the  old  road  still  has  difficulty  in  meeting  its  bonded 
interest. 

Another  road  which  has  got  itself  into  deep  water  '•^ 
the  New  York,  New  Haven  and  Hartford,  but  happih 
it  is  not  of  great  interest  to  people  here.  In  its  year 
closed  the  same  date  it  contrived  to  show  a  deficiency 
of  only  $930,000  after  paying  the  8  per  cent,  dividend 
on  its  common  stock,  and  seeing  that  the  deficiency  for 
the  previous  year  was  $1,268,000  this  is  a  negativt 
sort  of  progress,  but  the  concern  continues  to  heap  up 
obligations  and  to  create  new  securities  in  order  to 
obtain  or  strengthen  its  control  over  a  swarm  of  other 
enterprises,  chiefly  railroads,  but  not  all.  Thus  on 
June  30  last  it  held  $151,742,000  of  securities  belong- 
ing to  proprietary,  affiliated  and  controlled  companies. 
while  another  $70,000,000  was  sunk  in  miscellaneous 
investments,  besides  which  there  were  still  nearlv 
$28,000,000  of  unsold  securities  of  other  concerns  in 
its  own  treasury.  W'ith  it  all  the  earnings  only  rose 
$2,780,000  last  year,  while  expenses  were  $1,205,000 
up,  and  it  took  $1,861,000  more  to  pay  interest.  The 
company's  own  road  is  only  2,091  miles  in  length,  and 
what  it  controls  in  the  way  of  subsidiaries,  we  do  not 
know. 

Last  fiscal  year  the  Boston  and  Maine  increased  its 
earnings  by  $1,175,000  and  reduced  its  expenses  by 
$62,000,  which  is  surely  quite  a  notable  achievement. 
There  was  none  the  less  a  deficit  of  S448.000,  in  spite 
of  the  fact  that  the  dividend  was  reduced  from  5J  to  4. 
Two  years  ago  the  dividend  was  6  per  cent. 
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Insurance    News. 

A  Parliamentary  paper  containing  a  report  by  the 
actuary  of  the  National  Debt  Office  on  the  mortality 
of  Government  life  annuitants  has  been  issued  this 
week  It  may  be  noted  that  the  last  investigation  was 
made  in  1884,  and  extended  over  (the  period  of  67 
years  from  1808  to  1875.  Tables  are  given  sWmg 
in  decennial  age  groups  the  annual  number  of  deaths 
in  each  of  the  first  five  years  following  purchase,  from 
which  it  appears  that,  on  the  whole,  there  is  little 
indication  of  any  important  change  in  tM  rate  of 
mortality,  although  considerable  divergencies  exist  in 
respect  of  individual  age  groups,  so  far  as  male 
annuitants  are  concerned.  In  the  case  of  females  the 
mos.t  significant  feature  is  the  comparatively  light 
mortality  exhibited  by  the  lives  included  in  the  new 
experience.  It  is  stated  that  there  are  clear  indica- 
tions of  a  distinct  improvement  in  the  mortality  of 
Government  female  annuitants  as  compared  with  the 
previous  period.  Other  tables  show  that  the  improved 
vitality  of  annuitants,  although  to -.a  certain  extent 
common  to  nominees  of  either  sex,  was,  during  the 
period,  much  more  marked  in  the  case  of  female  lives. 
The  results  of  the  present  investigation,  the  report 
adds,  point  to  the  conclusion  that  the  mortality  tables 
on  which  the  cost  of  Government  life  annuities  is 
now  based  under-estimate  the  vitality  of  annuitants, 
and  consequently  that  these  annuities  are  granted  on 
too  favourable  terms  to  the  persons  who  purchase 
them.  According  to  a  proposed  new  table,  the  cost  of 
a  ;^ioo  annuity  paid  quarterly,  with  an  additional 
payment  of  one-fourth  of  the  annuity  after  death, 
would  be,  in  the  case  of  a  male  aged  40,  ;^i,783,  as 
compared  with  ;^i,687  on  the  present  table,  and  in 
the  case  of  a  female  ;£^i,9i7  compared  with  ;^i,867. 

The  cost  at  all  ages  would  be  increased,  the  average 
increase  being  2.2  per  cent,  for  male  lives  and  4.5  per 
cent,  for  female  lives  at  the  ages  at  which  annuities  are 
usually  purchased,  that  is,  from  50  to  75. 

In  connection  with  the  Italian  Government's  insur- 
ance monopoly  scheme,  as  already  announced,  any 
company  which  seeks  new  business  in  Italy  during  the 
next  ten  years  will  have  to  hand  over  40  per  cent, 
of  the  assurances  to  the  Government  office  in  the  shape 
of  reassurances.  Two  of  the  Austrian  offices  which 
have  a  very  large  business  in  the  country  have  now,  it 
is  stated,  decided  to  gradually  liquidate  their  busi- 
nesses, and  are  not  going  to  seek  new  assurances  for 
the  benefit  of  the  Government  office,  and  doubt  has 
been  expressed  as  to  the  accuracy  of  the  statements 
recently  current  that  many  important  native  and 
foreign  companies  have  decided  to  transfer  their  busi- 
ness to  the  Government.  Should  the  majority  of  the 
companies  follow  the  example  of  the  Austrian  offices 
mentioned,  the  Government  scheme  would  find  its 
business  returns  quite  insignificant,  that  is  if  reliance 
is  placed  on  reassurance  business.  Apparently  very 
little  assistance  is  to  be  looked  for  from  the  companies 
now  doing  insurance  business  in  the  country,  A\^hich  is 
about  what  might  have  been  expected  in  the  circum- 
stances, and  it  will  be  interesting  to  note  what  will 
happen  if  the  Government  is  left  entirely  to  its  own 
resources  in  the  matter. 

It  is  announced  that  the  directors  of  the  Guarantee 
Society  have  resolved  to  exercise  the  extended  powers 
conferred  by  the  new  memorandum  and  articles  of 
association,  and  it  is  proposed  that  the  society  shall 
now  transact  fire  and  burglary  insurance.  A  committee 
has  been  appointed  to  make  the  necessary  arrange- 
ments. Since  its  foundation  in  1840  this  society  has 
specialised  in  fidelity  guarantees,  and  its  career  has 
been  a  very  successful  one,  dividends  of  20  per  cent. 
having  been  paid  for  several  years  past. 

A  cable  message  from  Melbourne  has  just  been  re- 
ceived stating  that  the  Colonial  Mutual  Life  Assur- 
ance Society  having  applied  lor  a  private  Bill  to 
rectify  a  technical  flaw  in  its  constitution,  a  Select 
Committee  of  the  Legislative  Assembly  examined  the 
chairman  and  other  officials  of  the  society,  and  recom- 
mended the  Bill  as  applied  for.     With  the  concurrence 


of  the  directors  of  the  society  the  Bill  contains  a  pro-  ' 
vision  for  a  Government  inspection  and  certificate  as 
to  the  value  of  the  assets  and  liabilities.  The  Bill  has 
passed  through  both  Houses  of  Parliament.  In  the 
course  of  the  debate  it  was  mentioned  that  the  position 
of  the  society  was  so  strong  that  if  it  ceased  to  take 
more  business  there  would  be  from  half  a  million  to  a 
million  surplus  of  assets  after  paying  all  claims,  and 
after  the  last  contract  was  fulfilled. 

The  insurance  market  has  been  busily  engaged  with 
Balkan  risks,  and  has  now  reached  a  point  at  which 
further  business  is  not  wanted,  at  any  rate  on  the 
terms  hitherto  quoted.  No  details  are  yet  to  hand 
as  to  the  extent  of  the  damage  as  the  result  of  the 
typhoon  which  swept  over  the  Philippines  on  Saturday 
last.  Unofficial  estimates  place  the  damage  at  about 
half  a  million,  and  underwriters  here  have  insured  a 
fair  number  of  buildings  against  the  risk  of  damage 
by  hurricane  and  earthquake,  the  rates  of  premiums 
varving  from  ss.  to  £1  per  cent.,  according  to  the 
solidity  of  the  buildings  covered.  It  is  believed  that 
the  Manila  Railway  has  escaped  damage,  although  it 
is  possible  the  company  may  suffer  some  loss  of  traffic 
as  the  result  of  the  disaster. 


Rubber  and  Oil  Notes. 

The  amount  of  plantation-grown  rubber  brought  for- 
ward at  the  auction  which  began  on  Tuesday  was 
some  70  tons  larger  than,  had  been  expected  at  920 
tons,  and  compared  with  820  tons  a  fortnight  ago  and 
420  tons  at  the  corresponding  date  last  year.  Com- 
petition was  slow,  and  in  sympathy  with  the  steady 
decline  in  values  which  has  taken  place  during  the  fort- 
night, prices  at  the  opening  showed  a  drop  of  about 
2d.  per  lb.  The  demand,  however,  improved  later  in 
the  day,  and  for  the  rest  of  the  sale  continued  good. 
Shortly  before  the  close  a  strong  demand  sprang  up  for 
Highlands  and  Lowlands  smoked  sheet,  which  sent  the 
price  up  from  4s.  6jd.  to  4s.  SJd.,  as  against  4s.  gd. 
at  the  previous  sale.  Compared  with  a  fortnight  ago, 
the  average  prices  realised  were  lid.  to  2d.  lower. 

An  interesting  contribution  to  the  discussion  now 
going  on  as  to  the  advisability  of  selling  rubljer  by 
auction  was  made  by  Mr.  George  B.  Dod^vell,  chair- 
man of  the  Malacca  Rubber  Plantations,  at  the  meet- 
ing of  the  company  on  Tuesday.  In  Mr.  Dodwell's 
opinion  the  present  practice  is  an  unmixed  evil  from 
the  planter's  point  of  view,  as  the  fortnightly  public 
auctions  unnecessarily  expose  the  industry  to  the 
harassing  tactics  of  powerful  consuming  interests,  and 
he  advocates  the  establishment  of  a  daily  market 
similar  to  those  existing  for  copper,  sugar,  and  other 
commodities.  He  stated  that  at  the  present  time  six 
manufacturing  concerns  take  considerably  more  than 
one-third  of  the  world's  supply  of  rubber,  and  less 
than  a  dozen  buyers  take  90  per  cent,  of  the  rubber 
sold  in  public  auction.  The  rubber  is  put  up  without 
reserve,  and  although  first  quality  plantation  rubber 
only  contains  2  per  cent,  of  impurities  as  agains/t  20 
to  30  per  cent,  in  medium  and  lower  grades  of  wild 
rubber,  the  result  of  the  conditions  now  ruling  is  that 
it  is  selling,  weight  for  weight,  at  the  price  of  medium 
grades,  and,  allowing  for  the  difference  in  purity,  at 
atx)ut  25  per  cent,  less  than  fine  Para.  The  world's 
supply  this  year  is  composed  as  to  one-fourth  of  plan- 
tation and  three-fourths  of  wild  rubber,  and  Mr. 
Dodwell  suggested  that  if  3,000  tons  of  wild  rubber 
were  offered  at  the  same  time  as  i  ,000  tons  of  planta- 
tion rubber,  the  selling  brokers  would  have  an  un- 
enviable task  if  they  were  expected  to  obtain  the  same 
price  for  medium  grades  of  wild  ruhber  as  for  first 
quality  plantation  and  a  premium  of  25  per  cent,  on 
fine   Para. 

On  this  question  of  the  methods  of  realising  rubber 
Mr.  C.  A.  Lampard  also  had  something  to  say  at  the 
meeting  of  the  Tandgong  Rubber  Co.  on  Thursday, 
and  the  view  he  took  was  the  exact  opposite  of  Mr. 
Dodwell's.  Auctions,  in  his  opinion,  were  not  an  ideal 
way  of  selling  rubber,  but  no  better  method  had  been 
.suggested  to  him,  and  he  thought  the  free,  unrestricted 
market  was  good  for  the  industry,  because  of  the  oppor- 
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tunities  it  gave  for  forcing  their  rubber  by  its  cheapness 
into  the  hands  of  manufacturers.  Mr.  Lampard  does 
not  attach  much  confidence  to  the  reports  of  combina- 
tions between  dealers  and  manufacturers,  and  believes 
that,  until  over-production,  of  which  there  is  no  sign  at 
present,  comes  into  force,  prices  will  be  kept  on  an 
even  basis  with  slight  fluctuations.  Proposals  for  the 
holding  up  or  regulation  of  the  supply  would  have  to  be 
very  carefully  considered,  and  he  suggested  that  the 
best  way  of  dealing  with  the  matter  would  be  to  form 
a  sub-committee  of  the  Rubber  (Jrowers'  Association. 

Great  strides  were  made  in  the  production  of.  rubber 
by  the  Tremelbye  (Selangor)  Rubber  Co.  during  the 
year  ended  June  30.  With  17,208  more  trees  brought 
into  tapping  the  output  was  increased  by  131,256  lbs. 
to  232,436  lbs.,  and  in  spite  of  a  reduction  of  8.6id.  to 
4s.  g.Sgd.  per  lb.  in  the  gross  average  price  the  total 
income  was  ;^'27,74o  larger.  Estate  expenses  were 
;^9,5o6  heavier,  and  selling  charges,  &c.,  took  £i,7^9 
more,  while  an  extra  ^'1,047  at  ;£,  1,397  ^^'^s  written  off 
for  depreciation.  After  meeting  home  charges  the  nett 
balance,  including  ^1,870  or  ;^'866  more  brought  in, 
was  ;^'i6,279  up  at  ;^'34,2i8,  and  the  dividend  is  in- 
creased by  another  15  per  cent,  to  40  per  cent.  A 
further  ;£^i,ooo  is  then  put  to  reserve,  and  the  sum 
carried  forward  is  increased  by  ;^348  to ^."2,218.  Capital 
expenditure  amounted  to  .£,10,567,  making  the  total 
cost  of  the  property  ;^78,229,  or  just  under  ;£'43  per 
cultivated  acre.  Stocks  of  rubber  were  valued  at 
;^i9,oi3  or  ;£,"io,4ii  more,  against  which  ;£^6,629  or 
;£,3,i7g  more  is  due  to  creditors.  In  order  to  bring  the 
planted  area  not  yet  in  bearing  to  the  productive  stage, 
and  to  increase  the  area  under  rubber  to  2,000  acres, 
7,000  ;^i  shares  were  offered  in  April  at  a  premium 
"'  ;£"3  per  share.  These  shares  were  not  allotted  until 
July,  so  that  they  do  not  appear  in  the  accounts,  but 
the  balance-sheet  shows  that  ;i^30,28o  had  been  received 
with  applications,  and  that,  mainly  because  of  this  cash, 
balances  were  ;£,'26,057  higher  at  £'36,287.  A  further 
considerable  increase  in  the  production  is  expected  in 
the  current  year,  the  estimated  output  being  330,000 
lbs. 

Of  all  the  plantation  companies  w'hich  have  recently 
published  the  results  of  their  operations  during  the 
first  nine  months  of  the  current  year,  the  Bikam 
Rubber  Estate,  has  Wen  the  most  successful.  The 
crop  harvested  to  September  30  amounted  to 
110,440  lbs.,  of  whicih  65,034  lbs.  have  been  sold  at 
an  average  gross  price  of  4s.  g.osd.,  but  it  is  in  the 
matter  of  forward  sales  that  the  company  has  done 
best.  It  has  still  6,720  lbs.  of  No.  i  rubber  to  deliver 
before  the  end  of  the  year  at  an  average  gross  price 
of  5s.  2d.  per  lb.,  and  contracts  have  been  made  for 
the  delivery  of  18  tons  in  1913  at  a  gross  average  of 
4s.  gd.  f)er  lb. 

In  the  year  ended  March  31  the  .'\nglo-Persian  Oil 
Co.  was  still  busy  with  development  work.  The  pipe 
i  line  and  pumping  stations  were  duly  completed  and 
|f  brought  into  operation  towards  the  end  of  last  year,  and 
a  considerable  quantity  of  crude  oil  has  since  been 
pumped  through  to  the  refinery.  Owing,  however,  to 
a  serious  delay  in  delivery  and  shipment  of  a  portion 
of  the  plant,  consequent  upon  the  strikes,  and  to  altera- 
tions which  have  been  found  ad\isable  in  the  method 
of  treating  crude  oil,  the  completion  of  the  refinery  has 
taken  longer  than  was  expected.  The  first  portion  was 
started  in  .Vugust,  and  it  is  expected  to  be  in  full  opera- 
tion during  the  present  month,  while  arrangements  for 
the  marketing  of  the  products  are  well  in  hand,  the 
first  deliveries  of  refined  products  to  local  markets 
being  promised  for  the  current  month.  Expenditure 
for  the  year,  including  debenture  interest  and  prefer- 
ence dividend,  amounted  to  £^263, 830,  making  a  total 
"'  £-7.'ii.7i''.  in  addition  to  which  ;^io6,o8o  was  spent 
on  behalf  of  the  Bakhtiari  Oil  and  the  First  Exploita- 
tion Companies,  for  which  fully-paid  shares  have  been 
allotted,  making  the  total  purchase  price  of  the  con- 
cession, &c.,  £^1,486,329.  Advances  to  these  two  sub- 
sidiaries were  increased  by  £47,43^  to  £^108, 472,  and 
other  investments  were  reduced  by  ^56,955  to  ^"7,849. 
During  the  year  ;^3oo,ooo  of  preference  shares   were 


issued  in  respect  of  which  £,"209,330  had  been  received 
at  the  date  of  the  balance-sheet,  making  the  total  issued 
capital  £,1,809,330.  At  the  close  of  the  year  the  balance 
in  hand,  together  with  the  uncalled  capital,  amounted 
to  ;£'220,o68,  and  as  arrangements  have  been  made  for 
the  advance  of  any  further  funds  that  may  be  required 
to  carry  out  the  work  at  present  contemplated,  it  is  not 
anticipated  that  any  further  issue  of  capital  will  be 
necessary. 

After  the  optimistic  forecasts  of  a  year  ago  the 
report  of  the  Baku  Russian  Petroleum  Co.  {1909)  for 
the  fourteen  months  ended  July  31  is  decidedly  dis- 
appointing. To  some  extent,  no  doubt,  the  share- 
holders had  been  prepared  for  the  failure  to  realise  ex- 
pectaitions  by  the  directors'  circular  of  .August  15  last, 
but  we  doubt  whether  they  had  looked  for  such  a 
wide  discrepancy  between  promises  and  performances. 
In  July,  191 1,  it  was  estimated  by  the  creditors' 
administration  which  has  control  of  the  property  that 
by  the  following  October  the  output  would  reach 
230,000  poods  per  week,  and  that  the  extensive  pro- 
gramme of  boring  undertaken  would  still  further  in- 
crease the  productivity  of  the  properties.  Instead  of 
this  forecast  being  realised,  the  sales  in  191 1  only 
amounted  to  4,308,748  poods  againsit  5,215,828  poods 
for  the  previous  year.  The  average  price  was  five 
kopecks  better  at  21.23  kopecks  i>er  pood,  but  this 
was  to  a  large  extent  offset  by  an  increase  from  15J 
kopecks  to  19.55  kopecks  in  the  cost  of  production, 
and  instead  of  the  nett  profit  of  Rs.  720,000  estimated 
by  the  chairman  the  total  was  only  Rs.  214,396.  The 
non-fulfilment  of  these  forecasts  is  ascribed  by  Mr.  A. 
Adiassewich,  the  expert  who  was  sent  to  examine  the 
properties  in  March,  to  unsuccessful  boring  and  re- 
pairing of  several  wells.  He  adds  that  'boring  work 
was  done  without  a  clear  insight  into  the  nature  of  the 
strata  passed,  especially  in  the  deeper  horizons  at 
Balakhany.  These  reasons  probably  account  also  for 
the  failure  to  reach  the  estimated  output  during  the 
current  year.  The  weekly  gross  production  has  ranged 
from  109,000  to  156,000  poods,  but  the  aggregate  for 
the  39  weeks  to  October  i  was  only  196,040  poods 
larger  than  for  the  corresponding  period  of  191 1.  The 
price,  however,  has  risen  from  28  kopecks  to  37J 
kopecks  per  pood,  and  the  administration  expects  that 
profits  for  the  year  will  exceed  Rs.  500,000.  .Although 
it  was  stated  in  August  last  that  the  few  remaining 
debts  outstanding  were  in  process  of  settlement,  it 
is  now  stated  that,  while  further  large  reductions  have 
been  made,  there  is  still  about  £,"7,000  to  be  paid  off, 
which  the  directors  hope  to  'be  able  to  liquidate  before 
the  meeting.  In  spite  of  the  mistakes  mentioned 
above,  Mr.  Adiassewich  is  confident  that  if  energetic 
measures  are  taken  in  deepening  and  repairing  old 
wells  and  in  successfully  completing  new  ones,  especi- 
ally if  the  work  is  carried  out  with  the  assistance  of 
a  geological  staff,  the  properties  will  soon  become  a 
paying  concern.  The  directors  have  plenty  of  funds 
•in  hand  for  active  development  when  once  the  com- 
pany gets  possession  of  its  properties,  as  a  further 
£,'142,619  was  paid  up  on  capital  account,  a  large 
part  of  which  is  available.  Investments  show  an  in- 
crease of  £719,871  at  £^27,861,  and  the  directors  state 
that  since  the  date  of  the  balance-sheet  the  greater 
part  of  these  have  been  realised  at  prices  considerably 
above  the  book  value.  Cash  is  £^53,578  up  at 
£^74,205,  and  debtors  owe  £^32,892  more  at  ^^33,063, 
while  advances  to  the  administration  are  £^19,580 
higher  at  £^'123,174.  Realised  profit  on  investments, 
interest  and  other  earnings  during  the  14  months  gave 
£^'30,084  or  an  excess  of  ;£i9,7o6  over  the  expenditure 
in   London  and   Russia. 

K.M..S.  (Malay  States)  Rvbbbk  and  Coconut  Plantations. 
— An  output  of  14,719  lbs.  of  rubber  was  obtained  in  Ae  year 
ended  June  30,  compared  with  an  estimate  of  10,000  lbs.,  and 
an  actual  crop  of  i  ,001  lbs.  in  the  previous  twelve  months.  The 
average  nett  price  was  4s.  3.514.,  against  4s.  0.13d.,  and  the 
cost  of  production  was  is.  S.45d.  Coconuts  numbered  29.336 
or  18,145  more,  and  the  >iverage  gross  price  per  i.ooo  nuts  rose 
by  $3.68  to  $31.84.  The  gross  profit  realised  was  /i,aaa,  the 
whole  of  wihich  is  carried  forward.  In  order  to  bring  the  arc* 
under  cultivation  into  full  bearing,  further  capital  was  required, 
and  on    May  30  £i$,ooo  7  per  cent,   first  mortgage   debenture 


5SO 


Ube  Snvestors'  TRevfew. 


October  26,   1912. 


stock  was  created,  of  which  ;^i8,ooo  has  been  issued  at  97  since 
the  close  of  the  financial  year.  The  totaj  cost  of  the  property 
to  date  is  ;f55,2i4,  and  the  company  still  has  ^^2,099  in  cash. 
Preliminary  expenses,  underwriting,  and  brokerage  amount  to 
;S6,995. 

Tebrau  Rubber  Estates. — The  crop  of  116,012  lbs.  for  the 
year  ended  June  30  exceeded  the  estimate  by  10,000  lbs.,  and 
was  83,810  lbs.  larger  than  that  of  the  previous  season,  while 
the  nett  price  was  4|d.  down  at  4s.  y^d.  Cost  of  production  was 
reduced  by  6Jd.,  but  was  still  high  at  2s.  2d.,  owing  to  the 
larger  number  of  new  trees  brought  into  bearing,  the  expendi- 
ture on  new  tapping  implements  and  utensils,  all  charged  to 
revenue,  and  the  high  rate  of  pay  to  tapping  coolies.  Nett 
profits,  however,  were  ;^9,4S7  better  at  ^12,558,  and  with  ;£342 
brought  forward,  gave  /.'i2,899  available.  Of  this,  ;^5oo  is 
put  to  general  reserve  and  ^(^622  to  income-tax  reserve,  and  the 
dividend  is  then  increased  from  2J  to  lo  per  cent.,  leaving 
;fi,iio,  or  ;^636  more,  to  be  carried  forward.  Expenditure  on 
the  estate  was  ;if23,745,  and  on  buildings,  plant,  &c.,  less  de- 
preciation, ;f2,o;i^.  making  a  total  increase  of  ;^25,792  to 
/i2i,292.  This  is  equivalent  to  £30  19s.  4d.  per  acre  on  3,917 
acres  planted  and  partly  in  bearing,  but  if  the  premium  of 
^^36,660  received  on  the  last  issue  of  shares  is  deducted,  the 
cost  works  out  at   ''21   12s.  2d. 

Brieh  Rubber  Estate. — The  results  for  the  year  ended 
July  31  were  considerably  better  than  had  been  anticipated,  the 
output  of  rubber  exceeding  the  estimate  by  13,800  lbs.  at  68,800 
lbs.,  and  the  nett  average  price  being  i.57d.  up  at  4s.  6.62d. 
per  lb.  Against  this  estate  expenses  amounted  to  is.  6.84d. 
and  London  charges  to  4.3od.,  leaving  a  nett  profit  of  2s.  7.48d. 
per  lb.  Gross  receipts  were  ^8,250  up  at  ^15,850,  and  the  nett 
profits  showed  an  increase  of  ^^6,614  at  £q,^oi.  A  credit  of 
£i,g6y  was  brought  forward  compared  with  a  debit  of  ;^402  a 
year  ago,  so  that  the  disposable  total  was  ^^8,983  better  at 
/11,46s.  The  directors,  therefore,  are  able  to  start  paying 
dividends  with  a  distribution  of  12^  per  cent.,  after  which  they 
put  f.t.Koo  to  estate  development  account  and  carry  forward 
.^1,454,  or  ^67  less.  Outlay  on  development  was  ;^8,48g, 
making  a  total  of  ^40,331,  and  the  company  has  ;f4,5oo  out  on 
loan  at  short  notice  against  a  paid-up  capital  of  £4:^,0^!^.  For 
the  current  year  a  crop  of  90,000  to  100,000  lbs.  is  expected, 
and  although  the  existin?  machinery  is  capable  of  dealing 
with  the  present  output  further  provision  must  be  made  for 
dealing  with  the  increasin"  crops.  The  directors  have  there- 
fore given  instructions  for  the  preparation  of  plans  and  esti- 
mates for  the  erection  of  permanent  buildings  and  the  installa- 
tion of  machinery  caoable  of  dealing  with  the  ultimate  output. 
KiNTYEE  Tea  Estates  Co.,  Ltd.— Nett  profits  for  the  year 
ended  June  30  amounted  to  ;fi 5,945,  or  an  increase  of  ^4,642, 
and  after  providing  for  home  charges  and  setting  aside  ^^750  to 
coast  advances  reserve,  compared  with  nothing  a  year  ago,  the 
nett  balance,  including  /—a  brought  in,  was  £3,Sy^  larger  at 
/i5,4i_5.  _  Out  of  this  an  extra  /eoo  at  /i.ooo  is  written  off  for 
depreciation,  and  the  dividend  on  the  ordinary  shares  is  then 
increased  from  20  per  cent,  to  25,  leaving  ^1,446,  or  ^^672 
more,  to  be  carried  forward.  The  t«a  crop  was  24,849  lbs.  more 
than  the  estimate  at  454.849  lbs.,  while  the  cost  was  reduced 
by  0.67  cents  to  28.55  cents.  Rubber  gave  60,691  lbs.,  and 
realised  a  nett  averaee  of  4s.  9.26d.,  while  the  cost  of  produc- 
tion was  IS.  5.79d.  For  the  current  season  the  tea  croip  is  esti- 
mated at  430.000  lbs.,  and  the  rubber  at  80,000  lbs.  In  Novem- 
ber 3,000  ordinary  shares  of  ,fi  each,  part  of  an  authorised 
issue  of  10,000.  were  offered  for  subscriotion  at  a  premium  of 
30s.,  and  2,877  were  taken  up,  increasing  the  issued  capital 
to  ;f67,877,  while  the  premium  amounted  to  ;^4,3i5.  Practically 
the  whole  of  this  money  was  in  hand  at  the  end  of  the  year,  as 
cash  balances  were  ^£8,603  higher  at  /i  1,418. 

GUAVULE  Ruhber.— Political  troubles  prevented  this  company 
from  obtaining  the  benefit  of  cheap  shrub,  and  its  factory  was 
only  able  to  work  spasmodically  during  the  year  ended 
March  31.  The  total  output,  therefore,  was  only  598  tons, 
against  953  tons,  and  the  price  ranged  from  2S.  to  3s.  oid  ,  or 
an  average  of  2s.  8Jd.  per  lb.,  against  2s.  gd.  to  5s.  3|d.,  while 
the  cost  of  production  rose  by  2d.  to  2s.  4d.  The  profits  of  the 
Mexican  Com,pany,  including  the  balance  brought  in,  were 
«32i,890.  and  the  dividends  paid  to  the  English  holding  com- 
pany were  ^20,400  smaller  at  ^^32,600.  Expenses  of  the  latter 
cover  a  period  of  fifteen  months,  and  after  writing  a  further 
sum  Of  ;^2  735  off  underwriting  expenses,  the   nett   surplus,  in- 

f^JiZl/    I  '''°"^''*  •".'  "^^  £^S'^7-     Out  of  this  dividends 
aggregatmg  6  per  cent,  have  been   paid,   compared  with   15  per 

TIIJ  *<=  P''^^'""^  y^^''-.  and  /1, 087  or  ;£8,488  less  is  carried 


forward 

o^nu^f^rV^^-^^''^  ^^J"^^  ^'^^  TiN.-The  estimate  of  the 
hnt  ^l!  I  ^  ^"^l  ^""^^  J""<=  30  was  apparently  too  high, 
but  the    shortage  shown   was  in   part   due  to   a  change   having 

years'  bar'k  "r  n^'  ^^''Tv,  °*  *"??"§  *^°'"  ^  ^^ree  to  a  fouf 
222  426  lbs  o?  •  ,1'''  "°P  "^^  satisfactory  enough  at 
A    ',f .    'r-'..*"^  94,393  lbs.   more  than  in   the   previous  season. 


»1i,o  »;r„„  .u  r-— ^   .v.«.,»cu   was  given  as  4s.   9.95a.,    but 

^n    "aT  in"  ^IT.   ^"''  '^  ''^''^  ^'  4S    8.79d.   p'er  lb.,  against 
r"     r,!i   .L"    rT^    °^,'"-    .^-^ad.      Profits    on    rubber    rose    by 


A  year  ago  the  nett  price  realised  was  given  as  4s.   g.gjd.,  but 

'"  ,  against 
Snf^^r  t^  /-.a'  --"■  "-"J"-  riuuis  on  ruoDer  rose  by 
tri-bmer,  t./^r'^^%  ^"*  ^^  P''°<5'^  f^""  *«  ti"  mining  by 
ear^nin  Js  Tnd  /%"6'  1  ^"""l  f  ^^''S'  ^"^'"ding  miscellan^eou? 
avanaWe  w»=  /• '  '  ""  4''"^°  ^■'""^'^^  forward,  the  balance 

howiver    n       ^^'^^^  "P  f.  ^^3,587-  A  larger  amount  of  capital, 
fnZZJ'^  I""^'  *°'  dividend,  and  the   distribution  is  Siere 

fore  cut  down  from  20  to  .7*  per  cent.,  leaving   ^3,34^  or  /04c 

r-X^l^^.  '^l^J^-'-     '-  ^^^  curren^tfek^r-^i  cro'^p^^o'^ 


Brooklands  Selaxgor  Rubber. — No  rubber  was  produced 
during  the  year  ended  June  30,  but  tapping  was  commenced  on 
July  I,  and  recent  advices  indicate  that  good  returns  are  being 
obtained.  A  small  amount  of  coffee  was  harvested,  and  sold 
locally  at  profitable  prices,  and  after  deducting  the  £y)S  re- 
ceived from  this  source  the  outlay  on  development  was  brought 
out  at  £is,33^,  making  the  cost  of  the  estate  2^61,655.  Against 
this  £iy,2y4  was  called  up  on  the  shares,  increasing  the  capital 
account  to  ;^84,ioo.  The  directors  are  pushing  forward  with 
the  development  of  the  estate,  and  expect  to  have  the  whole  of 
the  property  fully  planted  before  December  31,  when  there  will 
be  2,ig8  acres  of  rubber  and  1,000  acres  of  coconuts,  of  which 
1,109  acres  will  have  been  planted  in  1912.  More  money  is 
required,  and  it  is  proposed  to  offer  the  140,000  shares  held 
in  reserve  to  the  shareholders  at  a  premium. 

Centr.^l  Tea  Co.  of  Ceylon,  Ltd.— Notwithstanding  the 
severe  drought  in  January,  February,  and  March  and  the 
adverse  weather  in  the  latter  half  of  June,  the  tea  crop  for 
the  year  ended  June  30  exceeded  that  of  the  previous  season 
by  22,827  "'s-  at  365,828  lbs.,  while  the  grcss  average  price 
rose  by  o.2od.  to  g.ofed.  Rubber  did  not  come  up  to  expectations, 
the  crop  being  only  1,388  lbs.  against  an  estimate  of  3,000  lbs., 
but  the  shortage  is  attributed  to  the  tapping  work  being  quite 
new  to  the  coolies.  Including  ;^225  brought  forward,  the  nett 
balance  was  ;^i,H4  larger  at  /'4,764,  and  the  dividend  is  in- 
creased from  6  per  cent,  to  8  per  cent.  Out  of  the  balance  re- 
maining another  ;^6oo  is  put  to  rubber  development  account  and 
;/40o  is  set  aside  against  coolie  advances,  leaving  ;^264  to  be 
carried   forward. 

Batu  R.\ta  (Sumatra)  Rubber  Plantations,  Ltd. — Two  severe 
droughts  experienced  during  the  year  ended  June  30  caused 
the  crop  of  rubber  to  fall  substantially  below  the  manager's 
estimate  of  84,000  lbs.  at  63,722  lbs.  The  nett  average  price 
was  4s.  6.2d.,  and  the  total  income  amounted  to  ;f  14,547,  "^ 
which  £y,jy2  was  retained  as  nett  profit.  After  providing  for 
London  office  charges  the  directors  write  off  the  whole  of  the 
preliminary  expenses  and  underwriting  commission,  amounting 
to  £6,2iy,  and  carry  forward  .1^954.  A  crop  of  110,000  lbs.  is 
estimated  for  the  current  year,  and  contracts  have  been  made 
for  the  sale  of  12  tons  at  4s.  5^d.  per  lb.  for  delivery  one  ton 
per  month  throughout  1913 

Carolina  Tea  Co.  of  Ceylon. — After  repeating  the  appro- 
priations of  /i,2oo  to  extensions  and  depreciation  account  and 
/500  to  reserve  against  coast  advances,  the  nett  profits  for  the 
year  ended  June  30,  including  .£1,327,  or  ;fi2i  less  brought 
forward,  were  £cioS  down  at  £4,^8.  The  crop  of  tea  fell 
short  of  that  in  the  previous  year  by  27,650  lbs.,  partly  because 
ol  the  cutting  out  of  the  tea  from  under  the  rubber  on 
Udapolla.  The  co.st  was  o.22d.  heavier  at  5. god.,  but  the 
average  price  rose  by  o.4od.  to  7.49d.  Rubber  gave  14,549  lbs., 
or  an  increase  of  7,521  lbs.,  and  was  sold  at  a  nett  average  of 
4s.  a^d-  against  4s.  g'/id.  The  dividend  is  reduced  from  9  per 
cent,  to  8,  and  £gi3,  or  /414  less,  is  carried  forward.  Ex- 
penditure on  property  account  amounted  to  ;^3,477x  making  a 
total  of  ;£ii2,72i.  Produce  on  hand  is  ^4,131  higher  at 
;£i2,8i7,  but  debtors  owe  .(£3,217  less  at  .£472,  and  cash  has 
dropped  by  ^£2,403  to  ^446,  while  an  item  of  ;£3,oi6  for  in- 
vestments has  disappeared.  On  the  other  hand,  sundry 
creditors  and  bills  payable  are  £1,236  down  at  ;£i5,502,  but 
the  company  has  had  to  borrow  ^2,605  from  its  bankers. 

SoEMBER  Ajoe  RUBBER  ESTATES. — Crops  of  both  rubber  and 
robusta  coffee  for  the  year  ended  June  30  fell  considerably 
below  the  estimates,  the  rubber  because  tapping  in  certain  areas 
was  deferred  until  a  larger  percentage  of  trees  come  into  bear- 
ing, and  the  coffee  because  of  unfavourable  climatic  conditions. 
The  rubber  output  was  2,836  lbs.,  at  a  cost  of  2s.  5d.  per  lb., 
and  realised  4s.  lod.  gross,  while  the  coffee  cost  27s.  7d.  per 
cwt.  and  sold  for  70s.  lod.  Gross  receipts  from  all  sources 
were  £4,200,  and  after  providing  for  outgoings,  including  40 
per  cent.,  as  against  20  f)er  cent,  last  year,  of  all  weeding  and 
general  estate  charges  the  nett  profit  was  £133,  increasing  the 
amount  carried  forward  to  ;£622.  Capital  expenditure  for  the 
year  was  ^^5,792,  making  a  total  of  ^^63,715,  and  in  order  to 
provide  for  this  investments  have  been  reduced  by  .£4,993  to 
£2,754  and  cash  balances  by  ^'1,130  to  ^1,141. 

Eastern  Sum-4TRa  Rubber  Estates. — During  the  year  ended 
June  30,  944  acres  were  planted  with  94,400  trees,  at  a  cost  of 
£■24,198,  making  a  total  of  2,154  acres  with  215,400  trees  for 
.£'84,877.  A  further  sum  of  ^£26,206  was  paid  up  on  capital 
account,  increasing  the  amount  issued  to  ^94,694.  In  order  to 
provide  for  the  second  dividend  at  the  rate  of  6  per  cent,  per 
annum  £5,304  was  drawn  from  the  fund  deposited  by  the  vendors 
for  this  purpose,   making   a  total  of  .£9,607   used   out  of   the 

pf20,000. 

Glen  Rubber  and  Tea. — During  the  year  ended  June  30  the 
crop  of  rubber  amounted  to  44,782  lbs.,  compared  with  an  esti- 
mate of  31,000  lbs.,  and  realised  4s.  S.58d.  per  lb.  nett,  while 
the  tea  crop  was  11,975  ^^^-  '^^^  than  was  expected  at  103,025 
lbs.  and  realised  7d.  nett.  Gross  profits  were  j£9,i55,  of  which 
£8,531  was  retained  as  nett,  and  with  ^^433  brought  forward 
gave  an  available  fotal  of  j£8,964.  Out  of  this  a  dividend  of 
22^  per  cent,  is  paid  and  £i,$4Q  is  carried  forward,  subject  to 
directors'  remuneration.  The  estimates  for  the  current  year  are 
55,000  lbs.  rubber  and  85,000  lbs.  tea. 

LtiNuvA  (Ceylon)  Tea  and  Rubber  Estates.— The  crops  for  the 
nine  months  ended  September  30  were  : — 1,513,914  lbs.  of  tea, 
or  an  increase  of  127,598  lbs.,  of  which  1,261,775  lbs.  have  been 
.sold  to  date  at  an  average  gross  price  of  7-47d.  per  lb.,  and 
10,238  lbs.  of  rubber,  of  which  7,443  lbs.  have  been  sold  to  date 
at  an  average  gross  price  of  4s.  4.63d.  per  lb. 
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Notes  on  Books. 


Le  MarcM  Financier,  par  Arthur  Raffalovich.  Vint- 
et-uni^me  Volume.  (Paris  :  Felix  Alcan.  Prix 
12  francs.) 

Mr.  Arthur  Raffalovich 's  well-known  annual  has 
reached  its  majority,  this  being  the  21st  volume,  but 
the  synthetic  survey,  as  we  might  call  it,  of  the  world's 
financial  developments  has  been  compiled  by  Mr.  Raffa- 
lovich for  each  year  of  the  last  quarter  of  a  century. 
It  forms,  as  usual,  the  introductory  article  to  the 
various  essays  embodied  in  this  annual  volume,  and 
is  always  well  worth  reading.  The  author  takes  an 
intelligent,  fairly  impartial,  and  unusually  well-informed 
view  of  the  world's  financial  events,  and  his  essay  for 
the  past  year  well  bears  out  what  may  be  called  the 
text  which  is  contained  in  the  first  sentence.  "  The 
year  igi.i,"  he  says,  "has  been  rich  in  instruction," 
as  well  for  France  as  for  many  other  countries.  More 
than  once  the  world  market  of  finance  was  near  a 
panic  last  year,  and  we  are  by  no  means  sure  that  igi2 
is  going  to  bring  any  relief  to  the  strain  everywhere 
felt,  with  greater  tension  now  in  one  place,  now  in 
another.  Beyond  this  always  valuable  introductory 
survey,  we  have  Mr.  Stone's  excellent  and  wonderfully 
varied  essay  on  last  year's  affairs  in  England,  and  a 
long  and  valuable  contribution  on  Germany,  pre- 
sumably by  the  editor  himself,  for  he  knows  that 
country  well,  and  stands  up  for  the  wealth  and  progress 
of  the  German  people  in  a  manner  by  no  means  un- 
necessary, for  people  here,  at  least.  Too  many  of  our 
financial  writers  talk  as  if  Germany  had  no  wealth  ex- 
cept what  France  and  other  countries  lend  it,  which  is 
nonsense.  The  essays  are  all  worth  reading,  if  not 
always  as  entertainment  certainly  for  instruction,  and  it 
is  our  constant  regret  that  pressure  of  other  matters 
nowadays  compels  us  to  make  such  brief  reference  to 
its  contents.  The  articles  on  France,  Russia  and 
Japan,  as  well  as  that  on  the  United  States,  seem,  next 
to  Mr.  Stone's,  particularly  instructive,  and  so,  as 
usual,  is  the  concluding  one  on  "  Precious  Metals  and 
Monetary  Questions." 

John  Jonathan  and  Company.  By  Jas.  Milne. 
(London  :  Chapman  and  Hall,  Ltd.  Price  5s.  nett.) 

The  title  of  this  little  book  runs  on,  "  being  the  full, 
true,  and  particular  record,  with  observations,  re- 
flections, and  confessions  of  a  bachelor  honeymoon 
over  the  Atlantic,  through  America  and  Canada,  and 
home  again  to  t^ngland,  all  duly  set  down  in  a  proper 
manner;  with  a  frontispiece  by  Charles  Pears."  It 
seems  advisable  to  give  all  this  because  the  mere  words 
"  John  Jonathan  and  Company  "  suggest  commercial- 
ism, and  might  lead  the  reader  to  think,"  Ah,  here  is 
another  book  crammed  with  statistics,  of  apprecia- 
tions and  contracts,  of  estimates  of  the  fortunes  of 
"  Jawn  D."  and  "  J.  Pierp,"  glorifications  of  the 
marvellous  progress  of  "  America  "  the  one  and  only, 
with  other  matter  commonplace  and  stale  to  many, 
whereas,  whatever  its  shortcomings,  and  it  has  a  few, 
Mr.  Milne's  book  is  nothing  like  that.  It  is  fresh, 
original  in  its  standpoint,  quaint  often  in  its  expres- 
sion, full  of  the  rnilk  of  human  kindness,  and  of  shrewd 
but  never  bitter  observations  on  men  and  women,  espe- 
cially on  women.  Mr.  Milne  has  the  instinct  of  the 
j)oet  in  him,  and  contrives  to  give  vivid  word  pictures 
of  certain  aspects  of  life  across  the  ocean.  His  vision 
of  New  York,  the  city  that  never  sleeps,  the  remark 
that  "  life  as  an  organised  machine  is  more  perfect  in 
America  than  with  us,  but  this  ^•cry  fact  makes  against 
the  softening  personal  note,"  or  the  observation  of  the 
United  States  lady,  "  our  men  spoil  us  with  kindness 
and  yet  undervalue  us  "  ;  the  dissertation  on  "  brother- 
si  stcrliness  "  and  many  touches  besides  reveal  the 
essentially  imaginative  attitude  of  the  fK>et.  It  is  just 
ihe  same  in  Canada,  for  Mr.  Milne  has  been  there,  not 
once  but  several  times,  and  is  able  to  compare  the 
"  brother-sisterly  "  relationship  of  the  two  nations 
not  at  all  on  the  business,  but  on  the  sentimental  side. 
"  The  dominant  note  of  Canadian  life  as  it  has  struck 
me   is  that   of  the  out-of-doors,    the    open    road,   the 


breasting  hill,  and  the  crack  of  a  wholesome  wind  in 
the  pines."  But  there  is  "  a  touch  in  the  Canadian 
which  is  nearer  to  Europe  "  than  to  the  United  States ; 
or  "  the  American,  meaning  the  Yankee,  is  a  grown 
product  of  the  New  World,  while  the  Canadian,  one 
of  the  British  household,  has  not  yet  arrived  at  his 
final  self."  And  Mr.  Milne  thinks  the  Canadian  women 
"  do  not  dress  so  smartly  as  their  American  cousins," 
but  "  you  cannot  trick  a  Louis  IX."  (is  not  this  a  mis- 
print for  Louis  XIV.  or  XV.?)  "petticoat,  or  a  poor 
souvenir  of  it,  into  a  hobble  skirt,  and  hope  to  seem 
well  dressed."  We  might  go  on  quoting  for  pages, 
but  space  forbids.  Readers  who  want  to  know  how 
things  and  people  look,  behave,  and  sometimes  think 
in  the  States  and  Canada  must  read  for  themselves. 
They  will  find  many  problems  lightly  hinted  at  and 
gracefully  touched  upon,  even  politics  coming  in  for 
their  share,  as  well  as  the  problem  of  depopulated 
Scotland.  For  the  French  and  the  Scotch  have  made 
the  Canada  of  to-day  more  than  any  other  immigrant 
race.  But  Mr.  Milne  does  not  tell  us  who  is  going  to 
win  at  the  polls  next  month,  wise  man. 


The  National  Bank  of  South  Africa,  Ltd.,  has  opened  a 
branch  at  Tarkastad,  Cape  of  Good  Hope. 

Mexico  North-Western  Railway. — Lumber  department  cut  for 
week  October  12  1,145,000  ft.  board  measure,  and  shipped 
1,249,000  ft.  board  measure. 

Messrs.  Dunn,  Fischer  and  Company  have  received  a  further 
remittance  of  ^2,000  on  account  of  the  Republic  of  Costa  Rica 
Refunding  Lxian  of  ign  for  ;^2,ooo,ocpo  in  respect  of  half-year 
ending  July  1,  1913. 

The  Commercial  Bank  of  Scotland. — Mr.  Alexander  Robb, 
the  joint-manager  of  the  London  office,  has  been  appointed 
general  manager  in  room  of  the  late  Mr.  Bogie.  Mr.  Robb 
entered  the  service  of  the  bank  in  1878  at  the  Pathhead  (Kirk- 
caldy) branch  of  the  bank,  and  in  1883  was  transferred  to  the 
head  office.  In  1886  he  entered  the  law  department  of  the 
bank,  in  1902  became  one  of  the  inspectors,  and  subsequently 
in  1904  superintendent  of  branches.  For  the  past  three  years 
he  has  held  the  post  which  he  now  vacates  to  take  up  his  new 
appointment. 


New  Zealand. 


A    Wealthy  Country,    Splendid    Climate,    Fertile 
Soil,  Plenty  of  Water. 

An  Ideal  Country  for  the  farmer,  the  percentage  of 
grain  and  lambs  being  phenomenally  high. 
New  Zealand,  a  country  as  large  as  the  United 
Kingdom,  with  but  a  million  population,  has  an 
annual  export  of  raw  products  exceeding  Twenty 
Million  Pounds  sterling. 

New  Zealand  is  rich  in  COAL,    IRON,    TIMBER, 

GUM,  GOLD  AND  SILVER.    Total  yield  of  Minerals, 

One  Hundred  and  Twelve  Viilion  Pounds. 

Over  Fifteen  Million  Pounds  have  been  advanced 
by  Government  on  Interest  to  Farmers  and  workers 
for  Improvements  and  Buildings. 
The  Railways,  3,000  miles.  Telegraphs  and 
Telephones,  70,000  miles,  are  owned  and  operated 
by  the  State. 

New  Zealand  has  the  highest  wealth-rate  and  the 
lowest  death-rate  in  the  World. 
To  those  desirous  of  miking  a  home  in  a  new 
country.  New  Zealand  offers  solid  advantages. 
Excellent  Steamship  Services  are  run  direct  to  New 
Zealand  by  the  Shaw  Savill  and  Albion  Com- 
pany, Limited,  New  Zealand  Shipping  Company, 
Limited,  and  the  Federal  Shire  Lines. 


Full  information  is  supplied  free  by 

THE  HIGH  COMMISSIONER  FOR  NEW  ZEALAND. 

13,  Victoria  Street,  Westminster,  London,  S.W. 
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The   Week  in    Mines, 

Liquidation  has  again  pressed  heavily  on  the  mining 
markets,  and  though  at  times  there  were  signs  of  a 
recovery,  rallies  were  slight  and  fitful.  Consequently 
prices  of  the  principal  shares  are  lower  on  the  week, 
and  in  some  cases  the  fall  is  of  appreciable  extent. 
Pressure  to  sell  was  considerable  at  times,  and  some 
of  the  liquidation  effected  on  Continental  account  vyas 
said  to  have  been  of  a  forced  nature,  rumours  being 
current  of  difficulties  of  a  number  of  speculators. 
The  approach  of  the  settlement  tended  to  restrict 
operations.  A  vague  feeling  of  uncertainty  as  to  its 
outcome  was  noticeable,  and  undoubtedly  markets 
will  breathe  much  freer  when  the  account  has  been  got 
out  of  the  way. 

South  and  West  .Africans. 

The  South  African  market  has  been  alternately  dull 
and  firm,  with  more  dulness  than  firmness.  The  tone 
was  very  weak  at  one  time  owing  to  renewed  liquida- 
tion from  the  Continent,  and  prices  of  the  leading 
counters  fell  sharply.  A  slight  recovery  ensued  on 
rumours  that  a  victory  had  been  gained  by  Turkish 
arms,  but  as  they  lacked  confirmation  the  market 
weakened  again.  The  optimistic  statements  made  at 
the  meeting  of  the  Johannesburg  Consolidated  with 
regard  to  the  favourable  pros{)ects  both  of  the  diamond 
and  gold  mining  industries  failed  to  have  much  effect 
on  the  market,  chiefly  because  of  the  indisposition  to 
deal  in  the  present  nervous  condition  of  markets. 
Modderfontein  Deep  Levels  were  supported  on  the  re- 
ceipt of  favourable  advices  regarding  developments, 
which,  of  course,  tended  to  stimulate  the  growing  in- 
terest shown  in  the  possibilities  of  the  Far  Eastern 
portion  of  the  Rand.  De  Beers  deferred  at  one  time 
touched  19J,  but  recovered  later,  and  Rand  Mines 
were  temporarily  quoted  at  6. 

West  African  gold  shares  were,  like  the  rest,  dull  for 
the  most  part,  but  Abosso  and  Taquah  attracted  some 
attention  in  view  of  the  encouraging  statements  made 
in  the  reports  just  issued.  Nigerian  Tin  shares  have 
further  fallen,  though  the  issue  of  a  report  by  the 
manager  of  the  Rayfield  company  led  to  a  recovery  in 
these  shares.  Rayfield  (Cornwall)  Tin  fell  to  4s.  6d. 
premium  on  the  fixing  of  the  date  for  the  special 
settlement  in  these  shares. 

In  the  Australasian  department  the  Broken  Hill 
group  developed  marked  weakness,  British  Broken 
Hill  and  Broken  Hill  Proprietary  being  especially  de- 
pressed by  selling  partly  on  colonial  account.  A  .partial 
recovery,  however,  ensued  on  bear  covering  'before  the 
settlement. 

Copper  and  Miscellaneous. 

Copper  shares  have  again  been  more  actively  dealt 
in  than  perhaps  any  other  class,  but  owing  to  the  large 
amount  of  speculation  which  has  been  going  on  in 
them  the  tone  has  been  decidedly  weak,  though  as  in 
other  departments  there  were  occasional  bright  rallies. 
Rio  Tinto  were  pressed  for  sale  on  French  account  early 
in  the  week,  the  price  falling  to  71I,  but  a  recovery 
ensued  on  bear  covering  assisted  by  a  rise  in  the  price 
of  the  metal,  after  it  had  been  much  lower.  Amal- 
gamated was  also  weak  on  New  York  selling,  the 
quotation  touching  88J.  Other  shares  are  also  materially 
lower.  Mount  Lyell,  of  course,  being  adversely  affected 
by  the  announcement  that  it  had  been  decided  to  flood 
the  mine  in  order  to  extinguish  the  fire.  Chino  Copper 
shares  have  been  actively  dealt  in  in  Wall  Street  on 
favourable  dividend  anticipations,  and  the  strength  of 
these  shares  has  formed  the  only  exception  to  a  depress- 
ing rule. 

Mexican  shares  were  sold  by  French  operators,  and 
they  were  also  weakened  by  the  reports  as  to  the  un- 
satisfactory political  situation  in  Mexico,  while  Russian 
shares  were  ofi"ered  freely,  principally  on  Continental 
account.  Cobalt  shares,'  after  being  firm,  relapsed. 
Aladdin  Cobalt  shares  of  $5  each  were  introduced  on 
the  market  during  the  week. 


MINING     NEWS. 

•,"  Frank  and  unbiasstd  answers  are  given  to  all  questions  relating  to 
Mines.  Address  Editor  Mining  Section  and  enclose  On* 
Shilling  for  each  question  asked.  No  bucket  shop  circular  or 
advertisement  should  ever  be  responded  to  witkont  first  consuiting 
the  Investors'  Review. 

West  African  Gold  Returns. — According  to  the  returns 
compiled  by  the  West  African  Chamber  of  Mines  the  production 
of  gold  last  month  amounted  1034,491  ozs.,  valued  at  ;fi42.397« 
which  is  the  highest  figure  yet  recorded.  As  compared  with 
September  last  year  the  output  shows  an  increase  of  7.774  ozs.  in 
weight  and  ;f33,358  in  value,  or  over  30  per  cent.,  making  a  total 
increase  for  the  nine  months  of  the  current  year  of  74,104  ozs.  in 
quantity  and  /31 1,612  in  value. 


January 

February 

March    

April  

May    

j  une   

July   

August   

September  .. 

October 

November    . . 
December    . . 

Totals.. 


1913. 


Om. 


36,098 
25,000 
27,228 

27,790 
28,01; 
27,784 
30,974 
33.015 
34r49> 


261,784 


Vahie. 


£ 

107,263 
102,270 
111,376 
"4.796 
1x5,678 

■14.697 
127,800 
136,407 

I4«.397 


Ozs. 


1,069,442 


15.903 
15.179 
•6,3»7 
>7.a37 
»4.437 
M.555 
n,S>a 
«5.J83 
36.717 
36,826 
•4.a«9 
^4.369 


261,784 


Value. 


1,069,443 


191a. 


Ozs. 


66.107 

17.3?7 

63.081 

16,976 

67,673 

17,637 

70,880 

16.363 

96,409 

16,590 

9».i74 

17.194 

9>.95S 

15,564 

10J.733 

13.9»1 

109,039 

11.497 

109.503 

13.341 

99.'99 

14,031 

99.S69 

15,043 

185.493 


Value. 


70,699 
68,469 
71.954 
67,069 
68,355 
70,988 
58,551 
57,713 
47.746 
55,046 
57.658 
61,737 


735.985 


Rbodesian  Mineral  Ootput. — The  British  South  Alrica  Com- 
pany announces  that  the  production  of  gold  in  Southern  Rhodesia 
in  September  amounted  to  54,774  ounces,  valued  at  ^230,573. 
These  figures  show  a  falling  off  as  compared  with  August,  but 
they  are  larger  than  for  any  month  this  year  having  an  equal 
number  of  working  days,  and  also  larger  than  for  September,  1911. 
We  append  a  table  showing  the  production  for  each  month  since 
January,  1908. 


Month. 

.908. 

1909. 

1910. 

1911. 

191a. 

£ 

£ 

i 

£ 

£, 

January    .. 

199.380 

304,666 

337,511 

307,903 

114,918 

February. . 

191,635 

19a  .497 

203,888 

203,055 

•09.744 

March  .... 

200,615 

203,157 

228,385 

231.947 

3is,ioa 

April 

212,935 

333,700 

328,213 
224,888 

321,396 

231 .476 

223,867 

225,033 

311,413 

336.867 

June 

July  

224,920 

217.600 

a'4,709 

ai5.347 

328,151 

338,396 

195.233 

237,517 

340,514 

August 

230,793 

191.423 

343.7" 

239.077 

September 

204,262 

ai3.»49 

178.950 

225.777 

«30.57J 

October    .. 

305,466 

222,653 

SJ4.928 

218,863 

— 

November 

196,668 

a36.307 

340,573 

214,040 

— 

December 

317,316 

"33.397 

199.500 

217,026 

— 

Totals 

2,526,007 

2,623,788 

2,568,301 

2,647,894 

3,032,678 

There  were  186  producers  last  month  as  compared  with  182  in 
August.  The  production  of  otHer  minerals  was  14,843  ounces  o£ 
silver,  49  tons  of  lead,  20,683  tons  of  coal,  and  571  tons  of  chrome 
ore. 

Profits  on  the  R.and. — September  contained  one  working  day 
less  than  August,  so  that  the  quantity  of  ore  treated  by  the 
mines  on  the  Rand  was  less.  The  total  came  to  2,081,295  tons 
as  againsit  2,121,455  tons  in  August,  and  the  yield  of  gold 
was  2d.  per  ton  lower  at  28s.  7d.  This  loss,  however,  was  made 
good  by  a  reduction  of  2d.  per  ton  in  working  costs  to  i8s.  8d., 
and  the  profit  was  thus  the  same  in  both  months,  namely,  los. 
per  ton.  The^yield  per  ton  has,  however,  shown  a  steady  im- 
provement for  "the  past  year.  The  aggregate  profit  for  September 
was  /■i,040,82o,  or  aboiit  yf  14,495  1^*^  '''*°  '°  August,  but  as  com- 
pared with  a  year  ago  the  results  show  a  marked  improvement. 
In  September,  1911,  the  tonnage  treated  was  43,966  tons  less 
than  last  month,  while  the  profits  were  ^88,155  less.  Had 
averages  remained  equal  last  month  as  compared  with  1911  the 
profit  would  have  been  only  ;^22,ooo  larger.  But  compared 
with  September,  igii,  the  yield  per  ton  was  is.  3d.  higher. 
Costs  were  only  7d.  per  ton  more,  consequently  the  average 
profit  shows  an  increa.se  of  8d.  per  ton,  the  difference  repre- 
senting about  ;f7o,ooo  if  increased  tonnage  is  ignored.  Things 
appear  to  be  looking  up  on  the  Rand,  and  this  is  to  be  attributed 
partly  no  doubt  to  the  coming  of  new  producers. 

MozAMBiQw:  Oo. — The  report  for  the  year  191 1  states  that  the 
available  funds  in  Europe  on  December  31  amounted  to  ;f384,76o, 
and  in  Africa  on  the  same  date  there  was  ;f43,576  in  cash, 
making  a  re:ilisable  total  of  jf428,336.  The  result  of  the  com- 
p.any's  oper.itions  in  Africa  and  Europe  was  a  credit  balance  of 
■fSSiT.S?.  while  the  nett  profit  was  ^35.315,  m.iking  with  ^32,997 
brought  in  a  total  of  ;/r68,3ii.  It  is  proposed  to  pay  a  dividend 
of  5  per  cent.,  to  place  5  per  cent,  of  the  nett  profits  for  the 
year  to  the  reserve  fund,  and  to  distribute  a  similar  amount 
among  the  directors  and  members  of  the  Fiscal  Council,  the 
balance  being  carried  forward.  The  premium  on  the  fourteenth 
share  issue,  ^5,273.  is  to  be  placed  to  the  special  reserve  fund. 
As  compared  with  iqio  there  was  a  diminution  in 
profit  of  £6q,24ci,  which  was  partly  due  to  the  extra- 
ordinary profit  of  ^^49,563  made  on  the  sale  of  Beira  Rail- 
way shares  in  that  year.  Moreover,  in  1910  the  profit 
on  the  collection  of  rubber  amounted  to  ;f 23,911,  while  in 
consequence  of  the  somewhat  smaller  quantity  collected, 
and  of  the  very  material  reduction  in  the  price,  the  profit  in 
1911  amounted  to  only  jf  10,315,  thus  accounting  for  a  falling 
off  in   the  nett  profits  of  no  less  than  ;^i3,596.     On  the  other 
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hand,  there  was  an  increase  in  191 1  precisely  under  those  heads 
ill  revenue,  such  as  the  Customs,  the  Post  Office,  the  Poll  Tax, 
commercial  taxes,  &c.,  which  constitute  the  surest  indications 
of  the  economic  progress  of  the  country.  As  regard  the  current 
year,  it  is  stated  that  the  great  drought  which  visited  the 
territory  of  the  company  has  had  a  very  unfortunate  effect  on 
agriculture  in  general,  and  particularly  on  the  collection  of 
rubber,  which  has  been  very  adversely  affected,  while  at  the 
same  time  an  increase  in  the  price  of  maize  will  probably  in- 
crease the  company's  expenses.  Consequently  a  diminution  in 
revenue  and  an  increase  in  expenses  on  the  current  year  are 
feared,  but  the  directors  state  that  they  believe  that  the  con- 
struction of  a  railway  from  Beira  to  Zambesi,  which  it  is 
hoped  will  be  begun  shortly,  will  mark  a  new  point  of  departure 
in   the  prosperity  of  the  company's  territory. 

Oceana  Consulid.weu. — The  report  for  the  year  ended  June  30 
states  that  all  securities  which  exhibited  depreciation  at  that 
date  have  been  written  down  to  market  value.  Xo  credit  has 
been  taken  for  appreciation,  the  investments  and  assets  appear- 
ing in  the  balance-sheet  being  taken  at  cost  or  market  price, 
whichever  was  the  lower.  Provision  has  been  made  against  bad 
and  doubtful  debts,  and  all  expenditure  on  unproductive  ex- 
ploratory work  and  on  ventures  which  have  been  abandoned  has 
been  written  off.  The  balance  of  nett  profit,  together  with  the 
sum  brought  forward,  but  deducting  £-^^,2a,j  for  depreciation 
on  o.uoted  securities,  is  ;^79,66i,  which  it  is  proposed  to  carry 
forward.  It  is  pointed  out  that  the  value  of  the  land  asset  in 
the  Transvaal,  representing  as  it  does  upwards  of  one  million 
acres  of  land,  standing  in  the  balance-sheet  at  £\2^fi?ij,  has 
been  favourably  affected  by  the  extension  of  railway  communica- 
tion and  the  consequent  increased  demand  for  agricultural  land. 
The  que,stion  of  promulgating  some  comprehensive  system  for 
dealing  with  the  land  is  occupying  the  attention  of  the  directors. 
With  regard  to  the  New  Egyptian  Co.,  it  is  stated  that  the 
operations  for  the  current  year  justify  the  belief  that  a  sub- 
stantially increased  dividend  can  be  paid  for  the  year  ending 
December  31.  The  profits  of  the  Piccadilly  Hotel  for  the  year 
ended  July  31  were  ^53,292,  as  compared  with  £^2,^^,0.  Pro- 
posal.s  are  now  under  consideration  for  the  reorganisation  of  the 
existing  financial  arrangements. 

Anosso. — Operations  during  the  year  ended  June  30  resulted 
in  a  working  profit  of  £'^^■,~^■  The  sum  of  £2^,-;^^  is  allowed 
for  depreciation,  ^^3.330  was  paid  in  income  and  gold  tax,  and 
the  balance  of  ^^21,034  is  carried  forward.  A  plant  for  the 
treatment  of  slimes,  the  accumulation  of  which  at  June  30  was 
estimated  at  31,964  tons,  valued  at  los.  o.8d.  per  ton,  is  being 
erected.  The  average  working  costs  were  7s.  n.4d.  per  ton 
lower  at  26s.  8.3d.,  and  a  further  reduction  is  expected  when 
the  plant  has  been  reconstructed.  The  ore  reserves  at  June  30 
amounted  to  298,683  tons,  of  an  estimated  mill-head  value  of 
39s.   ii.ySd.  per  ton. 

Taquah. — During  the  .year  ended  June  30  £^(>-,2(>7  nett  was 
spent  on  capital  account  in  respect  of  plant  and  machinery, 
shaft  sinking,  and  development.  This  expenditure  was  pro- 
vided partly  from  profits  and  partly  by  a  further  loan  against 
the  company's  shareholding.  At  the  end  of  June  the  loan 
account  amounted  to  ^128,046,  and  since  then  ^^24,046  has  been 
paid  off  out  of  revenue.  Capital  expenditure  has  now  been 
completed,  and  it  is  anticipated  that  the  profits  accruing  will 
permit  of  the  early  liquidation  of  this  advance.  After  making 
provision  for  depreciation,  shaft  redemption,  and  taxes  there 
remains  a  balance  of  .^^15,663  to  credit  of  profit  and  loss  account, 
which  is  carried  forward.  Crushing  was  resumed  in  July, 
191 1,  and  on  March  i  last  30  stamps  were  working.  This 
number  will  be  increased  as  development  proceeds.  The  ex- 
traction was  94.4  per  cent.,  excluding  the  value  of  slimes.  A 
plant  for  the  treatment  of  the.se  is  in  course  of  erection.  Work- 
ing costs,  in  spite  of  a  comparatively  smaller  toflnage  crushed, 
were  materially  lower  than  in  previous  years,  the  average  being 
40s.  5. yd.  per  ton.  A  further  considerable  decrease  is  expected 
in  the  current  year,  for  costs  during  the  first  quarter  averaged 
35s.  6. id.  per  ton.  Reserves  of  ore  at  June  30  were  estimated 
at  168,551  tons,  of  a  mill-head  value  of  62s.  3d.  per  ton. 

Sheba  Gold. — The  nett  result  of  the  past  year's  operations 
was  a  profit  of  .1^49,967,  and  the  total  balance  available,  includ- 
ing the  sum  brought  forward,  is  ^67,017.  Three  dividends,  each 
of  5  per  cent,  tax  free,  have  been  paid,  and  after  transferring 
£i,jof>  to  the  reserve  account  and  writing  ofi  ;f3,8o4  for  depre- 
ciation, a  sum  of  ^'16,414  remains  to  be  carried  forward.  Work- 
ing costs  decreased  by  3s.  8.7id.  per  ton  to  21s.  lo.yyd.  The 
ore  reserves  at  the  close  of  the  year  were  estimated  at  127,000 
tons,  an  increase  of  22,750  tons.  A  first  dividend  of  5  per  cent., 
free  of  tax,  on  account  of  the  current  year  will  be  paid  on 
December  2. 

Consolidated  Main  Reef  Mines. — The  report  for  the  year 
ended  June  30  states  that  the  chief  feature  of  the  work  accom- 
plished was  a  satisfactory  improvement  in  the  lower  levels  of 
the  western  section  of  the  mine,  1,070  ft.  on  the  20th  level 
giving  an  average  assay  value  of  11  dwts.  over  a  stoping 
width  of  48  ins.  The  payable  ore  reserves  have  been  increased 
by  93,790  tons  to  610,680  tons,  while  the  value  has  risen  from 
6.7  dwts.  to  7.26  dwts.  over  a  stoping  width  of  48  ins.  The 
tonnage  milled  shows  a  falling  off  of  10,069  tons.  On  the 
other  hand,  the  total  profit  earned  shows  an  increase  of  ;f6,i6o, 
the  grade  of  ore  being  4d.  per  ton  higher,  while  the  working 
costs  were  reduced  from  21s.  6d.  to  21s.  id.  per  ton.  The 
total  profits,  including  the  sum  brought  forward,  were 
jf  122,072.  Dividends  amounting  to  8?  per  cent,  for  the  year 
absorbed  /8o,882,  and  after  deducting  profits  tax  and  other 
charges  ^■22,806  remains  to  be  carried  forward.  It  is  hoped 
to  furnish  the  mill  with  its  full  capacity,  namely,  about  25,000 


to  27,000  tons  per  month  before  the  end  of  the  current  financial 
year,  when  the  profits  should  increase. 

South  Akkican  Real  Kstate  Tecst. — During  the  year  ended 
June  30  the  profits  amounted  to  j^2,o8o,  a  decrease  of  £y>2. 
Including  the  sum  brought  forward,  and  deducting  suras  spent 
on  buildings  and  furniture,  the  available  balance  is  £4,6^. 
The  directors  recommend  a  dividend  of  2j  per  cent. 

AviNo  Mines. — The  progress  report  for  the  quarter  ended 
June  30  states  that  1,747  tons  were  shipped,  as  against  2,2}!4. 
tons  in  the  preceding  three  months,  the  total  value  being 
;{.4,534  as  against  /'4,589.  The  working  costs  were  19s.  7d. 
per  ton,  as  compared  with  i6s.  7d.  Operations  were  interfered 
with  by  political  disturbances. 

Kyshtim  CoKi'ORATioN.— Some  favourable  results  have  lately 
been  reported  in  connection  with  development  work.  At 
Amerikansky,  the  name  given  to  a  new  discovery  east  of  the 
Karabash  smelter,  a  number  of  boreholes  have  been  put  down. 
In  Xo.  5  borehole  a  body  of  ore  was  struck  having  a  depth 
of  9  ft.,  and  giving  values  of  4.43  to  4.49  per  cent,  copper, 
2.95  to  3.13  ozs.  of  gold,  and  2.6  to  3.10  ozs.  of  silver  per  ton. 
This  ore  was  met  with  at  a  depth  of  263  to  272  ft.,  after  which 
the  hole  was  in  quartz  veinlets.  At  a  depth  of  570  to  586  ft. 
in  No.  3  borehole  a  massive  ore  body,  16  ft.  thick,  was  en- 
countered, averaging  4.65  per  cent,  copper.  The  hole  passed 
into  schists  at  600  ft.  The  assay  value  of  gold  was  .26  oz.  and 
of  silver  2.02  ozs.  In  No.  i  borehole  between  103  ft.  to  121  ft. 
ore  was  met  with,  averaging  2.39  per  cent,  copper,  0.26  oz. 
of  gold  per  ton,  and  i.S  oz.  of  silver  per  ton.  The  results  in 
Xos.  I,  3,  and  5  are  regarded  as  indicating  a  valuable  ore 
body. 

Lenskoie  Compaxv. — A  meeting  of  the  I,enskoie  Company 
was  recently  held  in  St.  Petersburg  to  receive  the  report  and 
accounts  for  the  year  ended  October  31.  The  assets  showed  a 
profit  of  ..^527,316,  and  a  dividend  of  £3^  per  share  was  declared, 
absorbing  ,^250,000,  but  it  was  decided  to  postpone  the  pay- 
ment of  it  until  July  next.  The  meeting  was  a  lively  one ;  the 
directors  resigned,  and  the  shareholders  elected  six  new 
members.  They  also  voted  j/^2,500  to  the  resigning  members 
in  recognition  of  their  services.  A  resolution  was  passed  in 
favour  of  a  new  valuation  of  the  assets,  and  a  distribution  to 
the  shareholders  of  new  shares  by  way  of  a  bonus. 

Amalgam.atkd  Zinc. — Production  during  the  six  months  ended 
June  30  amounted  to  70,496  tons  of  zinc  concentrates  and  992 
tons  of  lead  concentrates,  the  average  yield  for  the  period 
being  2,711  tons  of  zinc  concentrates  per  week.  Estimating  the 
value  of  the  70,496  tons  of  zinc  concentrates  on  the  basis  of 
spelter  at  ^^22  per  ton,  the  profit  or  working  account  was 
;,f8o,o8o.  The  present  price  is  ^^26^,  and  any  increase  above 
^22  enhinces  the  profit  by  about  ;/?!  1,500  for  each  rise  of  £1  in 
the  price.  To  this  must  be  added  the  increased  profit  realised 
on  final  settlement  of  about  40,000  tons  of  concentrates,  being  a 
portion  of  the  production  during  the  last  half  of  1911,  amount- 
ing to  ^26,095,  making  a  total  of  ;/^io6,i75.  The  final  adjust- 
ment of  the  balance  of  the  July-December,  191 1,  production,  some 
35,000  tons,  will  be  made  on  the  basis  of  prices  for  the  current 
half-year.  Consequently  while  the  profits  for  the  past  term  are 
adversely  affected  by  the  non-inclusion  of  the  final  settlement 
surplus  in  respect  of  the  above  tonange,  those  for  the  current 
period  will  be  favourably  influenced.  A  sum  of  ^f  12,289  for 
repairs,  reserves,  and  replacements  has  been  debited  direct  to 
revenue  through  working  account,  and  in  addition  .1^5,000  has 
been  taken  to  reserve  for  depreciation.  In  addition  jf  17,844  was 
spent  on  tailings  purchased  and  ;if25,o66  was  expended  on 
further  plant  and  machinery.  Inclusive  of  ;<r20,ooo  transferred 
to  equalisation  reserve  fund  this  half-year,  this  item  now  stands 
at  the  substantial  amount  of  ;f  100,000.  Three  dividends  of  is. 
each  and  a  bonus  of  is.  have  been  paid,  making  a  total  dis- 
tribution to  date  of  ^'225,000  on  a  capital  of  ^£'500,000. 

Scottish  Ovsume  Go'i.u  Mines.— The  profits  for  the  year 
ended  May  31  amounted  to  ^^16,591,  making  with  the  balance 
brought  forward  a  total  of  ;f22,666.  Four  dividends,  each  of 
i^^d.  per  £1  each,  have  been  distributed,  absorbing  /■i6,5oo, 
and  after  deducting  directors'  fees  /'5i,566  remains  to  be  carried 
forward.  Profits  this  year,  hov/ever,  should  show  an  increase, 
as  the  output  for  the  first  four  months  of  the  current  year  is 
well  .ihead  of  that  for  the  corresponding  period.  The  total 
production  last  year  was  23,436  ozs.,  as  compared  with 
^24,809  ozs.  in  the  preceding  year. 

Lake  View  and  Oroya  Expi.or.wion. — The  revenue  account 
for  the  period  from  June  9,  iO">  to  June  30,  191 2,  shows  a 
profit  of  ^21,675.  A  dividend  of  5  per  cent.,  tax  free,  has  beeft 
p.iid,  while  for  the  current  year  the  profits  are  expected  to 
show  a  large  margin  over  the  amount  required  to  pay  two  half- 
yearlv  dividends  of  5  per  cent. 

MoirNT  LvELL  Blocks  Copper  Mines. — Expenditure  on  shaft- 
sinking,  &-c.,  during  the  half-year  ended  June  30  amounted 
to  ^4,478,  or  ;^5oo  less  than  for  the  preceding  six  months. 
139  ft.  of  sinking  in  the  main  shaft  were  accomplished,  making 
a  total  depth  of  976  ft.  from  the  surface.  The  manager  says 
he  is  still  confident  that  rich  ore  bodies  will  be  encountered 
at  depth. 

Broomhii.l  Collieries. — Profits  for  the  year  ended  June  30 
amounted  to  /■43,io6,  as  compared  with  ^6,297  in  the  pre- 
vious year.  After  writing  off  ;fio,ooo  for  depreciation  and 
deducting  debenture  interest  and  sinking  fund  payments  for 
1910-11  and  1911-12,  a  balance  of  /7,632  remains,  and  this  is 
carried  forward.  The  output  was  664,910  tons,  as  against 
721,902  tons  in  the  precedin?  year,  the  decrease,  of  course, 
being  due  to  the  national  strike  of  miners.  The  profit  on 
coal  raised  during  the  period  under  review  was  /29,9Q3,  but 
the   losses  from  the  same  source   in   1910  and   1911   amounted 
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to  ;,j2,3o6,  making  for  the  thre(  years  (before  payment  of 
debenture  interest)  /ay.eSy  or  3-50(1.  per  ton  on  the  1,897,790 
tons  of  coal  raised  during  the  three  years.  The  profit,  after 
payment  of  debenture  interest,  was  i.ojd.  per  ton,  without 
making  adequate  allowance  for  depreciation.  The  £30,333 
required  for  the  sinking  fund  was  provided  by  other  sources 
of  revenue,  namely,  harbour  interest,  steamers,  freights,  &c. 
Profits  from  the  steamers  were  much  larger  last  year  than 
formerly.  Debenture  stock  purchased  and  cancelled  during 
the  year  amounted  to  ^^13,768,  leaving  /i39,5i6  still  out- 
standing. 

Main  Reef  West. — For  the  year  ended  June  30  the  payable 
ore  reserves  were  increased  by  57,460  tons  to  a  total  o£ 
685,720  tons,  of  an  average  value  of  6.36  dwts.  over  a  stoping 
width  of  56  ins.  This  value  is  .64  dwts.  lower  than  that 
recorded  last  year,  which  is  due  to  the  larger  amount  of 
development  work  done  in  the  Western  section  of  the  mine, 
where  values  are  lower  than  in  the  Eastern  section.  During 
the  year  185,781  tons  of  ore  were  milled,  the  grade  being 
IS.  5d.  per  ton  lower  fhan  that  of  the  previous  year,  and 
the  average  profit  was  iis.  2d.  per  ton.  Working  expenses 
were  increased  owing  to  heavier  expenditure  in  connection 
with  the  native  labour  supply,  but  this  difficulty,  it  is  hoped, 
will  be  overcome  by  the  agreement  in  regard  to  recruiting 
which  has  been  arrived  at  between  the  mining  groups. 
Profits,  iricluding  ^^'19,685  brought  forward,  amounted  to 
^■127,335.  Dividends  amounting  to  15  per  cent,  have  been 
paid,  and  after  making  various  deductions  there  remains 
;^i3,786  to  be  carried   forward. 

Scottish  Mashonaland  Gold  Mining. — The  accounts  for  the 
year  ended  June  30  show  a  profit  of  .^826,  making  with  the  sum 
brought  forward  a  total  credit  balance  of  £t,Sot,  but  of  this 
the  directors  have  written  ofi  ;^4,97o  for  depreciation  of  invest- 
ments, leaving  a  balance  of  ji'2,537  to  be  carried  forward.  The 
investments  stood  in  the  books  on  June  30  at  a  cost  of  ;^i28,25o, 
but  at  that  date  the  quoted  stocks  had  a  market  value  o£  only 
^70,267. 

Hainault  Gold  Mine. — During  the  year  ended  May  31 
63.542  tons  yielded  ;^78,825,  as  compared  with  62,332  tons 
yielding  ^84,237  for  the  preceding  period.  Costs  amounted 
to  19s.  3.99d.  as  against  i8s.  i.39d.  last  year.  After  writing 
oS  ;^i2,7o3  for  development,  and  ;^5,o6o  for  depreciation  of 
plant,  buildings,  &c.,  the  profit  and  loss  account  shows  a  debit 
balance  of  .£2,901,  which  is  deducted  from  the  balance  cf 
£S,<)72  brought  forward.  The  ore  reserves  are  returned  at 
the  same  figure  as  last  year,  namely,  100,000  tons,  of  an 
estimated  value  of  28s.  per  ton.  Since  the  close  of  the  year 
developments  at  the  375  ft.  level  si.ow  considerable  improve- 
ment, as  do  those  at  the  850  ft.  level  west  of  the  main  shaft, 
where  a  large  body  of  ore  has  been  cut.  An  additional 
roasting  plant  has  been  installed  at  a  cost  of  about  ^^3,500. 

BOTALLACK. — The  first  annual  report  covering  the  period 
from  March  17,  1911,  the  date  of  incorporation,  to  June  30  last 
states  that  142  tons  of  tin  have  been  produced,  to  the  value 
°1  ^'u ''^'''  ^^''^^'P*^  totalled  ;f  16,570,  the  whole  of  which  was 
absorbed  by  expenses,  inclusive  of  accrued  interest  on  deben- 
tures. Cash  in  hand  and  at  bankers  on  June  30  was  ;^i,950, 
and  there  were  short  bills  on  account  of  tin  amounting  to 
;£i,275.  To  provide  capital  for  the  further  development  and 
equipment  of  the  property  first  mortgage  debentures  to  the 
amount  of  ^30,000  have  been  created,  of  which  £23,2^,0  are 
issued.  The  debentures  carry  interest  at  6  per  cent,  per 
annum,  and  are  redeemable  at  5  per  cent,  premium  on  or 
before  June  i,  1917.  Nearly  seven  thousand  shares  were  issued 
at  par  at  the  same  time  as  the  debentures. 

DIVIDENDS    ANNOUNCED. 

RAILWAYS. 

Bolivar.— After  setting  aside  ^5,000  to  "  reserve  for  renewals" 
and  ;f5,ooo  in  reduction  of  expenditure  upon  estate  development  on 
the  preference  shares  for  year  ended  June  30,  1912,  carrying  for- 
ward (22,180.  A  year  ago  the  dividend  on  the  preference  shares 
was  paid,  with  (1,408  forward. 

Bombay,  Baroda,  and  Central  India.— In  addition  to  half-year's 
guaranteed  interest  of  £1  los.  per  cent.,  an  interim  of  10s  ner 
cent,  in  respect  of  the  year  1912.  ' 

Buenos  Ayres  and  Pacific— 2  per  cent,  for  year  ended  Tune  ^o 
against  3J  per  cent,  last  year.  ' 

Burma.— Final  distribution  of  /i  los.  per  cent,  on  account  of 
surplus  profits  for  year  ended  June  30,  making  £4  15s.  for  the 
year,  less  tax,  against  £4  los.  a  year  ago.  ^^  *^    ^ 

MISCELLANEOUS. 
American  Mortgage  of  Scotland.-Interim  for  half-year  ended 
UL^  at  the  rate  of  8  per  cent.,  against  7  per  cent,  last  year. 
.nH  I  ;^^P"''°  ^^''^■~'°^-  per  share,  free  of  tax,  for  half-year 
rR  .o,^"*^!^';-  ""  r'"^  '5  per  cent,  for  the  year,  appropriating 
;f8  423  in  reduction  of  premises  account,  adding  (20,000  to  reserve 
and  carrying  forward  ^52,000.  Same  as  a  year*ago,  when  £5  oo(^ 
was  applied  in  reduction  of  premises  account!  ^5.000  for  bonu^T 

forward        °°         ''^'^"^'   ^^'5°°  '°  P"""^'""  ^""'^-   '""^  £5°'°°° 

^.tr^r^'Z"  ^"^^u^  Mines-Interim  on  account  of  current  financial 
year  of  6d.  per  share,  free  of  tax.  payable  Nov.  i,  same  as  a  year 

Bristol  United  Breweries.-i2s.  per  share  upon  the  ordinary 
shares  for  period  April  i  to  Sept   30 

Burmah  Oil.-Interim  of  is.  per  share,  or  10  per  cent,  per 
annum,  free  of  tax,  same  as  last  year.  ^ 


Calcutta  Electric. — -Interim  at  the  rate  of  7  per  cent,  per  annum 
for  six  months  ended  June  30.  payable  Nov.  15.  same  as  a  yearago. 

Canadian  Bank  of  Commerce. — At  the  rate  of  2J  per  cent,  and  a 
bonus  of  I  per  cent,  on  the  capital  stock  for  quarter  to  Nov.  30. 
A  year  ago  2J  per  cent,  was  paid. 

Canton  Insurance  Office. — For  191 1  of  $18  per  share  or  36  per 
cent,  on  the  paid-up  capital,  placing  $305,000  to  underwriting 
suspense  account. 

Carlton  Hotel. — Final  for  year  to  Aug.  31  at  the  rate  of  9 
per  cent,  per  annum,  making  7  percent,  for  year,  placing  /3,300  to 
reserve  for  amortization  of  leases,  ;(io,ooo  to  general  reserve,  with 
^■23, 288 forward.     Same  as  last  year,  with  ;(2i, 980  forward. 

Chargola  Tea. — On  Nov.  30  interim  on  account  1912  of  3J  per 
cent,  on  the  preference  share  capital  and  5  per  cent,  on  the  ordinary 
share  capital,  both  less  tax. 

Cuba  Submarine  Telegraph. — At  the  rate  of  6  per  cent,  per 
annum,  free  of  tax.  for  half-year  ended  June  30,  same  as  a  year 
ago. 

Farmers  Loan  and  Trust  of  New  York. — Quarterly  of  12J  per 
cent.,  payable  Nov.  i. 

Holbrooks. — Interim  of  16  per  cent,  per  annum,  tax  free,  on  the 
ordinary  shares  for  half-year,  against  14  per  cent,  last  year. 

International  Financial. — After  applying  (15,000  in  the  reduc- 
tion of  the  cost  of  investments,  a  final  of  5  per  cent.,  less  tax. 
making  8  per  cent,  for  year,  carrying  forward  /lO.ogi,  against 
7j  per  cent,  a  year  ago,  with  /15.958  forward. 

John  Haslam  and  Co. — Final  of  los.  per  share  and  a  bonus  of 
2s.  6d.  per  share,  payable  Nov.  15. 

Kaministiquia  I'ower. — 1  per  cent.,  or  at  the  rate  of  4  per  cent, 
per  annum,  for  quarter  ending  Oct.  31.  payable  Nov.  15.  against 
3  per  cent,  a  year  ago. 

Linoleum  Manufacturing. — 2s.  6d.  per  share  for  quarter. 

Montreal  Light.  Heat,  and  Power.—  2J  per  cent,  on  the  paid-up 
capital  stock,  being  at  the  rate  of  9  per  cent,  per  annum  for  quarter 
ending  Oct.  31,  against  8  per  cent,  a  year  ago. 

Moss  Isaacs- — For  year  ended  Sept.  8.  7J  per  cent. 

Nitrate  Producers'  Steamship. — Interim  of  7J  per  cent,  per 
annum,  tax  free,  on  the  ordinary  shares  for  half-year,  against  5  per 
cent,  last  year. 

Noith  of  Scotland  Reversionary. — 5  per  cent.,  carrying  forward 
/340- 

Real  Estate  of  South  Africa. — Interim  of  2J  per  cent.,  less  tax, 
payable  Nov.  3,  same  as  a  year  ago. 

Realisation  and  Debenture  of  Scotland. — For  year  to  Aug.  31, 
on  the  ordinary  shares  of  20  per  cent . ,  and  on  the  deferred  shares 
of  2s.  7  i-5d.  per  share,  with  /ii,ooo  to  general  reserve.  Last 
year  17J  per  cent,  on  the  ordinary  shares,  with  ;(i6,ooo  to  reserve. 

Reversionary  Association- — Final  on  the  ordinary  shares,  making 
4J  per  cent-,  less  tax,  for  the  year,  same  as  last  year. 

Royal  Mail  Steam  Packet. — Interim  for  half-year  ended  June  30 
last  at  the  rate  of  (5  per  cent,  per  annum  (less  tax)  on  the  prefer- 
ence stock,  and  an  interim  at  the  rate  of  £i  per  cent,  per  annum 
(less  tax)  on  the  ordinary  stock.  The  interim  divided  on  the 
recent  issue  of  ordinary  stock  will  be  calculated  from  the  dates  of 
payment  of  the  instalments. 

Scottish  Trust  and  Loan  of  Ceylon.— Final  of  2S.  per  share,  free 
of  tax,  same  as  a  year  ago. 

"  South  Africa." — Interim  of  5  per  cent. 

Stuttaford  and  Co. — 5  per  cent,  final  on  the  ordinary  shares, 
making  8  per  cent,  for  the  year,  writing  ;£i3,ooo  off  goodwill,  with 
;(ii,220  forward. 

Sumatra  Consolidated  Rubber. — Interim  at  the  rate  of  10  per 
cent,  per  annum  for  first  six  months  of  current  season,  payable 
Nov.  I, 

Susanna  Mines. — Interim  of  7J  per  cent. 

Swears  and  Wells. — 6  per  cent,  on  the  ordinary  shares  for  year 
ended  Aug.  31.  with  £1,^00  to  reserve  and  (727  forward. 

Transvaal  and  -Delagoa  Bay  Investment. — 17J  per  cent,  a  share, 
against  15  per  cent,  a  year  ago. 

West  India  and  Panama  Telegraph. — is.  6d.  per  share  on  the 
ordinary  shares,  free  of  tax,  same  as  a  year  ago. 


Mr.  H.  Meredith  Hardy,  solicitor,  Middlesbrough;  Mr.  J.  C. 
Morton,  solicitor  (Messrs.  Burnicle  and  Morton),  Sunderland; 
Mr.  A.  H.  Parkin,  solicitor  (Messrs.  Archer,  Parkin  and 
Archer),  Stockton-on-Tees;  Mr.  Geo.  G.  Plant,  solicitor  (Messrs. 
Steavenson,  Sons  and  Plant),  Darlington ;  and  Mr.  Higson 
Simpson,  solicitor  (Messrs.  H.  and  J.  H.  Simpson),  West 
Hartlepool,  have  been  appointed  members  of  the  local  board 
of  the  Legal  Insurance  Co.,  Ltd.,  for  the  Newcastle-on-Tyne 
District. 

Blackwood  Coffee  Co.,  Ltd.— Although  a  small  decrease 
of  8,466  lbs.  to  168,707  lbs.  in  the  tea  crop  for  the  year  ended 
June  30  was  accompanied  by  an  increase  of  o.iod.  to  7.5od. 
per  lb.  in  the  average  nett  price,  the  total  profits  showed  a 
decrease  of  £34^  at  ;(i,o69.  The  dividend  is  reduced  irqm 
yl4  per  cent,  to  5,  but  ^^150  is  written  off  for  depreciation 
against  nothing  last  time,  and  the  balance  carried  out  is  reduced 
from  £4y  to  £2^.  During  the  year  a  further  12;^  acres  were 
opened  at  a  cost  of  ;gi85,  making  a  total  of  £.i-;,So6,  but  the 
auditors  point  out  that  no  depreciation  has  been  written  off 
the  property  since  the  capital  was  reduced  in  1895.  A  few 
years  ago  about  40  acres  of  tea  at  the  bottom  of  the  estate 
which  had  been  abandoned  was  reclaimed,  and  as  an  ex- 
periment rubber  was  interplanted.  The  trees  at  first  seemed 
to  be  growing  fairly  well,  bui  development  was  slow,  partly 
owing  to  the  elevation  and  partly  to  the  way  in  which  they 
suffered  from  the  wind.  In  the  meantime  the  tea  plants  had 
grown  up  again,  and  the  crops  have  been  so  satisfactory  that 
it  has  been  decided  to  take  out  the  rubber. 
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New  South  Wales  Loan. 
An  issue  of  ;^i, 500,000  in  10  years'  4  per  cent,  de- 
bentures is  now  made  on  behalf  of  the  Government  of 
New  South  Wales  by  its  London  bankers,  the  London 
County  and  Westminster  Bank.  The  price  asked  is 
99  per  cent.,  and  a  coupon  for  £1  3s.  6d.,  being-  in- 
terest on  the  instalments,  payable  April  i,  1913,  will 
be  attached  to  the  scrip.  The  loan  is  repayable  at 
par  on  October  i,  1922.  Applications  must  be  made 
in  the  usual  way  on  or  before  Tuesday,  and  the  whole 
loan  must  be  paid  up  by  January  6,  1913,  or  subscribers 
may  pay  up  in  full  on  November  5,  or  any  future  day, 
under  3^  per  cent,  discount.  The  money  is  wanted  for 
railway  construction  and  equipment,  and  for  other 
public  works.  The  debentures  will  be  "  to  bearer," 
and  in  amounts  of  ;^ioo,  ;^500,  and  ;^i,ooo.  New 
South  Wales  should  surely  be  able  to  raise  .short-dated 
Joans  at  4  per  cent. 

Edmonton,  Dunvegan  and  British  Columbia 
Railway  Co. 
Subscriptions  are  invited  for  ;^7oo,ooo  first  mortgage 
4  per  cent,  debenture  stock,  being  part  of  an  authorised 
total  of  $7,000,000,  or  ;^i,438,356,  at  the  price  of  94^. 
The  proceeds  will  be  applied  in  the  construction  and 
equipment  of  a  railway,  350  miles  in  length,  from 
Edmonton  through  Dunvegan  to  the  western  boundary 
•of  the  Province  of  British  Columbia,  and  will  be  placed 
to  the  credit  of  a  special  account  in  the  name  of  the 
Treasurer  of  the  Province,  to  be  paid  out  from  time  to 
time  against  engineers'  certificates.  In  addition  to 
being  secured  by  a  first  charge  on  the  railway  and  its 
•equipment,  the  stock  is  unconditionally  guaranteed  as 
to  principal  and  interest  by  the  Province  of  Alberta.  It 
is  redeemable  in  1942,  and  should  be  a  good  investment, 
giving,  with  the  premium  on  redemption,  a  yield  of 
about  4f  per  cent. 

Br.\dley's  (Chepstow  Place),  Ltd. 
This  company  takes  over  a  business  of  costumiers, 
furriers,  &c.,  established  in  1870,  and  has  a  capital  of 
^600,000,  half  in  5^^  per  cent,  cumulative  preference 
and  half  in  ordinary  shares  o>f  ;^i  each,  of  which  the 
preference  shares  are  offered  for  subscription  at  par. 
The  properties  and  plant  have  been  valued  at  ;^i6o,666, 
and  for  these,  together  with  ;^i5i,404  for  book  debts 
in  excess  of  liabilities,  stocks,  and  cash,  and  ;^287,396 
for  goodwill,  the  vendors  take  all  the  ordinary  shares 
and  ;^25o,ooo  in  cash.  Profits  for  the  six  years  ended 
Julv  31  show  a  very  rapid  growth  of  the  business,"  the 
total  having  increased  from  ;^20,2g2  in  1906-7  to 
■675)338  in  1911-12,  while  for  the  past  three  years  the 
average  was  ■/^65,7i5.  This  was  sufhcient  to  cover 
the  preference  dividend  more  than  three  and  a-half 
times  over,  so  that  there  is  plenty  of  margin.  It  is 
stinulated  that  at  least  10  per  cent,  of  the  profits  must 
be  carried  to  reserve  before  the  ordinary  shares  get  a 
dividend,  and  that  any  distribution  on  the  ordinary 
shares  shall  not  exceed  10  per  cent,  in  any  year  until 
the  reserve  amounts  to  ;^ioo,ooo,  a  provision  which  is, 
of  course,  in  favour  of  the  preference  shares. 

Ind,  Coope  and  Co.  (1912),  Ltd. 
Under  the  scheme  of  reconstruction  of  the  old  under- 
taking this  company  acquires  the  undertaking  and 
assets  for  ;6i,392,257,  to  be  satisfied  by  the  isSue  of 
^700,000  4  per  cent,  mortgage  debenture  stock, 
;^4i5>5-o  4  pcr  cent,  income  debenture  stock,  and 
■£~7^_<737_  i»  ^^i  shares,  out  of  a  total  of  ^"400,000.  In 
addition  it  is  bound  to  issue  another  70,000  fully-paid 
shares  and  contingent  right  certificates  for  an  amount 
not  exceeding  ;^20o,ooo,  carrying  the  right  to  surplus 
profits  in  any  year  after  7I  per  cent,  has  been  paid  on 
the  ordinary  shares.  Provision  must  also  be  made  for 
the  discharge  of  liabilities  incurred  by  the  receiver,  and 
in  order  to  meet  these  and  to  give  a  cash  working 
capital  of  ;6i50,ooo  subscriptions  were  invited  for 
^400,000  of  the  ;/75oo,ooo  5  per  cent,  prior  lien  deben- 
ture stock  authorised  at  the  price  of  95.  The  new  stock 
is  secured  by  a  specific  first  and  paramount  charge  on 


the  freehold,  copyhold,  and  lea.sehold  properties  and  a 
floating  charge  on  all  other  assets,  the  total  value  of 
which  was  estimated  on  April  6  last  to  be  ;6i, 820,823. 
It  is  redeemable  October  1,  1962,  but  may  be  paid  off 
at  105  at  any  time  prior  to  that  date  on  six  months' 
notice.  In  spite  of  the  unavoidable  difficulties  asso- 
ciated with  the  conduct  of  a  business  under  a  receiver 
the  profits  for  the  two  years  and  nine  months  ended 
October  7  averaged  ;£'97,450  per  annum.  On  this  basis 
it  is  estimated  that,  after  providing  for  interest  on  mort- 
gages and  administration  expenses,  there  should  be 
;(^82,45o  available  to  meet  the  ;^2o,ooo  required  for  in- 
terest on  the  present  issue,  so  that  the  stock  should 
be  quite  a  good  security. 

British  Columbia  Breweries,  Ltd. 

This  company  takes  over  from  a  concern  of  the  same 
name,  which  was  formed  as  recently  as  February,  1911, 
four  breweries  in  British  Columbia,  and  has  a  capital  of 
$5,000,000,  of  which  $3,000,000  has  been  issued.  It 
is  stated  the  purchase  carries  the  control  of  all  the  im- 
portant breweries  in  British  Columbia,  with  the  excep- 
tion of  one  which  it  is  proposed  to  purchase,  and  of 
over  70  per  cent,  of  the  existing  licensed  houses  in 
Vancouver.  Subscriptions  were  invited  by  the  pur- 
chasers for  $2,750,000  6  per  cent.  20-year  first  mort- 
gage gold  bonds  at  ^95  per  $500  bond,  and  $825,000  of 
comm  II  stock  at  15  or  _£"3  per  $100  share.  The  bonds 
form  part  of  an  authorised  total  of  $5,000,000,  and  are 
repayable  in  1932  at  105  by  means  of  a  sinking  fund  of 
3  per  cent,  commencing  on  July  i,  1913.  Profits  for  the 
eighteen  months  ended  June  30  are  given  by  half-years 
as  $142,768,  $181,862,  and  $151,574,  but  it  is  estimated 
that  with  the  additions  which  it  is  proposed  to  make 
out  of  the  proceeds  of  the  bonds  the  nett  earnings  in 
1 91 3  will  be  brought  up  to  $450,000,  or  more  than 
double  the  amount  required  to  meet  the  interest  and 
sinking  fund  charges.  No  mention,  however,  is  made 
of  the  value  of  the  properties  acquired,  and  in  the 
absence  of  this  information  both  the  bonds  and  the 
common  stock  must  be  classed  as  speculative. 
Home  Counties  Transport  Co.,  Ltd. 

A  motor  service  between  London  and  important 
centres  in  the  home  counties  for  various  trade  and  pas- 
senger purchases  is  to  be  established  by  this  company, 
which  has  a  capital  of  ;^250,ooo  divided  into  150,000 
7  per  cent,  cumulative  participating  preference  and 
100,000  ordinary  shares  of  £1  each.  Offers  have  been 
obtained  of  suitable  places  for  dep6ts  at  Romford, 
Ongar,  Chelmsford,  and  Colchester  in  Essex,  and  at 
Ware  and  Buntingford  in  Hertford,  and  it  is  also  stated 
that  provisional  contracts  have  been  obtained  to  carry 
the  goods  of  various  large  traders  and  farmers  on  the 
proposed  routes  to  the  extent  of  400,000  tons  per 
annum.  Tenders  have  been  obtained  for  the  supply  of 
100  5-ton  lorries,  20  5-ton  steam  wagons  and  trailers, 
and  20  one-ton  vans  at  a  cost  of  ;^76,400,  and  it  is 
estimated  that  with  75  lorries  and  15  wagons  working 
a  nett  profit  of  ;£'39,6oo  per  annum  can  be  earned.  The 
promoters  put  a  very  high  value  on  their  services  as 
they  ask  ;^'i5,ooo  in  cash  and  ;£'35,ooo  in  ordinary 
shares  for  transferring  the  benefit  of  the  haulage  agree- 
ments, and  for  undertaking  to  pay  the  preliminary  ex- 
penses estimated  at  ;£r6,ooo.  Subscriptions  were  invited 
for  the  150,000  preference  shares,  which  are  entitled  to 
20  per  cent,  of  any  surplus  profits  after  7  per  cent,  has 
been  paid  on  the  ordinary  shares,  and  65,000  of  the 
ordinary  shares.  The  whole  of  the  preference  shares 
and  25,000  of  the  ordinary  shares  were  underwritten 
for  a  commission  of  10  per  cent.,  so  that  one  way  and 
another  the  enterprise  starts  with  a  heavy  handicap 
which  may  mar  what  otherwise  seems  to  be  a  fair  chance 
of  success. 


LiEBiG's  Extract  of  Meat  Co.,  Ltd. 
Holders  of  ordinary  and  preference  shares  in  this  company 
are  offered  an  allotment  of  100,000  5  per  cent,  cumulative  pre- 
ference shares  of  £^  each  at  par  in  the  proportion  of  two  for 
every  three  ordinary  shares  held,  and  one  for  every  five  pre- 
ference shares.  The  record  of  the  undertaking  is  such  that  the 
new  issue  should  be  readily  taken  up.  but  it  is  st.ited  that  in 
the  event  of  the  whole  amount  not  being  applied  for  by  the 
members  entitled  to  them,  the  surplus  shares  will  be  issued  as 
far  as  possible  pro  rata  to  the  applications  received. 
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BO.ME 

RAILWAYS. 

Gross  Traffic            Gross  Traffic  fot 

Date. 

for  week.          1          year  to  date. 

Name. 

In.  or     "BJe 

In.  or 

Amt. 

dec.  on     5  £ 

Amt. 

dec.  oo 

19»>.     Z> 

1911. 

Barry 

Oct.  30 

18,409 

£ 
+  3.314 

16 

258,586 

+   &.3M 

Brecon  and  Merthyr 

,.   20 

2,342 

+     206 

16 

37,37* 

:  '% 

Cambrian 

,>    20 

5.755 

+      40 

* 

■33.125 

Central  London 

„    19 

5.395 

+     304 

lb 

73.723 

+     itjos 

City  and  South  London    . . 

„    ao 

2,970 

-      3-8 

16 

46,044 

+  li',^ 

Fumess          

„    20 

10,621 

+       553 

lb 

205,567 

Great  Central 

■>    20 

93,900 

+    5.500 

.6 

1,602,000 

+  I43.100- 

Great  Eastern 

•  »   20 

118.500 

+    3.100 

16    1,044.600 

+    35,300 

Great  N'onhern  and  City  . . 

..    "9 

t.499 

-        38 

16 

21,669 

89 

Great  Northern 

>•    19 

128,800 

+    1,000 

16 

2,166,400 

+   47.400 

Great  Western 

„    20 

2^6,000 

+    7.000 

16 

5,130,000 

+  283,000 

Hull  and  Barnsley  . . 
Lancashire  and  Yorkshire . 

„   20 

15.086 

i-       481 

16 

2J9.549 

+    15.990 

„    19 

116,957 

-      739 

16 

2.249,702  ;  +  138,984 

Lon.  Brighton  &  S. Coast.. 

..    19 

62,928 

-      498      16 

1,234.250  +     5.66J 

London  &  North  Western- 

>•    20 

336.000 

+  12,000 

16 

5.75».ooo 

+  358.000 

London  &  Souih  Western.. 

,,     20 

95,400 

—    1,500 

16 

1,787,600 

+     5.400 

London  Electric      . . 

r,     19 

13.950 

+         55 

16 

200,025 

+      5.750 

Metropolitan 

>•     20 

17,362 

+       264 

16 

268,768 

+     6,130 

Metropolitan  District 

.,     19 

■3,'73 

+    1,038 

16 

194.388 

+    17,167 

Midland         

..     19 

269,000 

+    6,000 

16 

4,412,000 

+  373.080 

North  Eastern 

..     '9 

217.583 

+  10,612 

lb 

3.764.687 

+  3t5.6i» 

+       3,0»6 

North  London 

It     20 

8,470 

+      no 

16 

■26,837 

North  Staffordshire 

,>     20 

21,050 

+     420 

lb 

339.730 

+   11,960 

Rhymney        

„     20 

7,426 

+     226 

lb 

118,053 
■■858.^3 

+     9.97a 

South  Eastern  &  Chatham. 

■  >     19 

94,245 

♦•  2.543 

* 

+  35.470 

TaffVale       

t,     20 

20,851 

+       »44 

16 

334.357 

+   34.796 

SCOTCH  RAILWAYS. 


Caledonian 

Glasgow  &  South  Western. 
Great  North  of  Scotland  . . 

Highland       

North  British 


Oct.  30 

..  '9 

..  '9 

..  20 

.■  30 


95.700 

36,600 

8,810 

■  1,850 

104,300 


800 
800 
990 
758 
200 


1,346,700 
537,900 
■35.360 
173.048 

"■334.000 


+  33,900 

+  7,6oi»- 

-  1,864 

+  ««« 

+  8,000 


IRISH  RAILWAYS. 


Belfast  and  County  Down . 
Great  Northern 
Gt.  Southern  and  Western. 
Midland  Great  Western  . . 


Oct.  18  I  3,819 

,,    18  j  20,635 

„    18  31.4^ 

„    18  13,747 


-  46 

—  265 

—  3,596 

-  139 


63,043 
337.445 
5I3.8I7 
■93.37^ 


«13 

4-  81 

+    34.330 


•  From  July  r. 


FOREIGN   RAILWAYS. 

GKOM  TRAFFIC   FOR 

WEEK. 

0000s  TRAFFIC  TO    DATE, 

Week 

ending 

In 

.or  Dec 

«■ 

In 

•  or  Dec 

Amount 

on  last 
vear. 

^ 

Amount 

on  last 
year 

£ 

£ 

£ 

£ 

Alcoy  and  Gandia  . . 

Oct.  19 

Ps.9,000 

—Ps.  1,000 

+ 

Ps.  578,300 

— 

P.123,700 

Algeciras  (Gib.)     . . 

..    19 

Ps.46,235 

+  Psio,oi7 

Ps.  736.507 

4-  Ps.68,915 

Anglo-Chilian 

Sept.* 

23,000 

+ 

800 

? 

189,938 

— 

28,313 

Aotofagasta    (Chili) 

Oct.  20 

34.980 

— 

4  to 

1,356,580 

+ 

106,460 

Arauco 

sept.  • 

9.7»7 

+ 

1,087 

t 

90,487 

+ 

13,316 

Argentine  N.E. 

Oct.  18 

6.863 

+ 

580 

. 

106,3:11 

+ 

13,679- 

Argentine  Trans... 
Bilbao  R.  and  Canta. 

..    <9 
Sept.* 

2,060 

— 

1,170 

I 

11,720 

.— 

'tSJ 

7.265 

+ 

4.754 

9 

55.137 

— 

Bolivar 

8.C00 

+ 

2.247 

3 

22,350 

+ 

4,374 

Brazil 

* 

89.133 

— 

18,669 

t 

836.534 

+ 

136,803 

Brazil  Gt.  Southern 

* 

Ml&.3o,ooo 

— 

Ms.  750 

8 

Mls399,500 

— Ms  17,250 

B.  Ayres  &  Pacific 

Oct.  19 

100,000 

+ 

l5K»o 

I 

1,477.000 

4- 

169,603 

Do.      Central. . 

Sept.' 

19,612 

+ 

2,683 

3 

56.265 

+ 

11,693 

Do.  Gt.  South'n 

Oct.  30 

114.000 

+ 

31.000 

1.747.000 

4- 

416.938 

Do.        Ml.  land 

.,     20 

3.015 

4- 

2.049 

39.045 

+ 

33.756 

Do.       Western 

,.     20 

49.938 

+ 

7.178 

778.719 

+ 

82,66? 

Do.     Ensenada 

..     20 

1,000 

I 

14,603 

— 

.'^ 

Cartagena  (Col.)    .. 

Sept.  • 

26,270 

+ 

5.921 

81,063 

+ 

8,340 

Central  Argentine. . 

Oct.  19 

128,300 

+ 

32.244 

: 

■.94^.569 

+ 

430,017 

C.  Ur'g'ayofMteV. 
Do.  Easfn  Ex. 

..  19 

■  5,007 

+ 

3.027 

J 

■98.343 

+ 

33.373 

>.    '9 

4.863 

+ 

675 

t 

59.540 

+ 

4.160. 

Do.North'nEx. 

..    ^9 

3,064 

+ 

504 

I 

36.775 

4- 

4.337 

Do.  Wesfn  El. 

.,    '9 

■  .942 

+ 

237 

: 

26,067 

+ 

3,698 

Colombian  National 

Sept.  ' 

8,500 

.— 

— 

— 



Cordoba  Central   . . 

Oct.  19 

6,290 

+ 

160 

: 

92.805 

— 

4.790 

Do.North'nand 

N.-W.Argn.El. 

>.    19 

14.320 

+ 

9 10 

I 

265,790 

— 

14.435 

Do.  B.Ayr.  El. 

..    19 

8,645 

+ 

3.585 

I 

110,795 

+ 

4«.885 

Cordoba  and  Ros.. . 

..    19 

8,995 

•I- 

3,565 

t 

■34.365 

+ 

38,125. 
7,74 

Costa  Rica   . . 

Aug.  10 

7,185 

^ 

530 

56.953 

+ 

Cuban  Central 

Oct.  19 

6,196 

+ 

1.197 

I 

96,885 

+ 

6,346 

Egyptian  Delta 

Sep.  300 

8,362 

+ 

t,45' 

i 

125.987 

+ 

3.834 

Entre  Rios  . . 

Oct.  19 

11,900 

+ 

400 

129,400 

— 

12,400 

Gt.  Soutli.  of  Spain 

..    12 

Ps.33.703 

—  PS27,935 

t 

P52,9l7,6l7 

+  P.6ll,364 

Gi.  West  of  Brazil.. 

..    '9 

16,320 

+ 

601 

t 

494.320 

+ 

361 

Havana  Central     . . 

..    19 

4.778 

+ 

180 

I 

73.9«7 

+ 

4,066 

Inter,  of  C.  Amer... 

Aug.    • 

-       37.294 

+ 

13,300 

t 

237,010 

+ 

60,477 

La  Guaira  and  Car. 

Sept.  ♦ 

8,250 

4- 

2,250 

t 

75,250 

+ 

14,500 

Leopoldina  ,. 

Oct.  19 

40,671 

+ 

7.217 

+ 

1,302,949 

+ 

224,281 

Madeira-Mamore  . . 

Sept.  • 

26,452 

+ 

■  7.851 

t 

217.530 

+ 

■31.394 

Manila 

Oct.  19 

4.17' 

+ 

309 

t 

208,563 

— 

3.443 

Midland  of  W.A.  .. 

July    • 

9,428 

— 

250 

t 

9,428 

— 

250 

Midland  Uruguay  . . 

Sept.  * 

10,638 

1- 

2.394 

3 

31,136 

+ 

8,301 

N.W.  of  Uruguay.. 

$29,000 

+ 

$1,908 

1 

«8S,896 

+ 

« 10,727 

Nitrate 

Oct.  I5li 

32,182 

— 

445 

t 

509.015 

+ 

25.961 

Ottoman 

Oct.  12 

12,635 

+ 

3,722 

: 

■54.370 

+ 

20,926 

Paraguay  Central  . . 

..    19 

2,680 

— 

no 

: 

45,l8o 

— 

2,630 

Peruvian  Corpn.    .. 

Sept.  ' 

$951,625 

— 

$19,353 

3 

$2,921,243 

+ 

1142,175 

Puerto  Cab.&  V'len. 

* 

3,000 

— 

250 

4 

3'.5<-o 

+ 

5,000 

Salvador 

Get.  19 

819,250 

+ 

$1,500 

t 

$2,021,376 

+ 

S409.I70 

Salmana  and  Santia. 

Sept.  • 

700 

+ 

201 

+ 

36,300 

-t- 

8,735 

.San  Paulo    . . 

Oct.  13 

55,047 

— 

6,686 

t 

1,678.401 

+ 

1 59.53  ■ 

Taltal 

Sept.  • 

21,360 

— 

2,205 

I 

75,135 

+ 

7,200 

United  of  Havana.. 

3ct.  19 

19,094 

+ 

3,040 

I 

308,032 

+ 

47,583 

United  of  Yucatan.. 

..    19 

857,600 

+ 

$5,700 

t 

$2,446,400 

+ 

^242,100 

Uruguay     Northern 

Sept.  ♦ 

2,606 

+ 

80 

^ 

7,728 

4- 

1. 110 

West'n  of  Havana. . 

Oct.  19 

4.384 

386 

87,122 

4- 

4,954 

W.  Pass  and  Yukon 

Sept.30 

$90,270 

— 

. — 

— 

Zafra  and  Huelva. . 

Sept.  • 

14,661 

- 

551 

+ 

126,560 

+ 

14.194 

*  Months. 


f  From  Jan.  i. 

§  From  April. 


X  From  July  i. 

a  10  days. 


I  15  days. 


October  26,   1912. 


XTbe  Jnvestots'  IRevfew. 


557 


INDIAN  RAILWAYS. 


Assam  Bengal 
Barsi  Light  .. 
Bengal  &  N.-W.     .. 
Bengal  Dooars 

Do.   Extension  , . 
Bengal  Nagpur 
Bombay    &   Baroda 
Burma 

Delhi  Umballa 
East  Indian. . 
Gt.  Indian  Penin.  . . 
Lucknow-Bareilly. . 
Madras      and       S. 

Mahratta  . . 
Nizam's  Guar. 
Rohilkund    . . 
South  Indian 
Southern  Punjab  . . 

Do.      Extensions 


Sept 

21 

tJct. 

19 

Sept 

.21 

„ 

ai 

J, 

SJ 

,, 

28 

Oct. 

19 

Sept 

.21 

Oct. 

19 

,, 

19 

,, 

19 

Sept 

.21 

28 

,, 

28 

,, 

21 

2« 

Oct. 

12 

" 

12 

Ks. 

1,25,500 

-1 1 ,400 

3,16,420 

15,198 

18,251 

6,68,000 

10,82,000 

3, '8,390 

63,300 

21,34,000 

14,39,800 

33,422 

6,47,000 

1,03,508 

30,065 

5,04,754 

90,100 

22,940 


Rs. 

+ 

6,47' 

+ 

5,700 

+ 

22,262 

+ 

5,053 

+ 

5,'97 

+ 

11,000 

+ 

,45,000 

+ 

'3,976 

— 

65.042 

+ 

!,J4,ooo 

+  2,31,200 

+ 

8,605 

+ 

I7.7'9 

4- 

1,707 

+ 

8,062 

+ 

36,969 

+ 

6,303 

+ 

1.329 

Rs. 

13,97,000 

1,91,300 

39,36,644 

'47,052 

178,224 

87,38,000 

1,62,10,00c 

33,59.481 

8,84,173 

3,10,57,000 

2,06,40,141 

4,83,383 


88,21,350  + 
12,63.211  — 

4,24,689  + 
64,08,390 
'2,55,019 

3,37.927 


Rs. 

1,87,232 

21,500 

4,88,682 

21,604 

28,896 

22,36,000 

20,34,000 

1 ,04,407 

49,'97 

44,93,000 

27,61,328 

I,  11,338 

47,570 
42,490 
',01,571 
3.44.096 
50.947 
46,935 


UNITED 


+  July  I. 

STATES  AND 


MEXICAN. 


Chesapeake  &  OhiojOct.  14 
Chicago  G.W. 
Colorado  Sc  South'n 
Denver  &  Rio  Jan. . . 
Inter,  of  Mexico  . . 
Louisv'e  &  Nashv'e 
l^exican 

Do 

Do 

"Minneapolis  S.  Paul 
Missouri  Kansas    . . 
Missouri  Pacific    . . 
National  of  Mexico.      ,,    14 
Seaboard  Air         . .       „    14 
Southern      . .        . .       ,.    '4 


Aug.  • 

,.  !S 
Oct.  21 
Sep. 14 
Oct.  14 


666,000 
321,000 
313,000 
577,000 
142,700 
1,180,000 
339,500 
675,200 
96,200 
719,000 

7'6.57' 
1,333,000 
1,197,000 

459,000 
1.375.000 


4-  49 


000 

,000 

,000 

,000 

,620 

,000 

,200 

,800 

,700 

,000 
.213 

,000 

,000 

,000 

,000 

» 

10,114,000 
4,051,000 
4,029,000 
8,307,000 
2,363,120 

16,474,000 

751.400 
1,443,^00 
2,549,600 
6,132,000 

9I045.4S4 

1 7,791 ,000 
6,184,000 

19,053,000 


$ 

200,000 
124,000 
319,000 
433,000 
102,300 
490,000 
66,900 
i33i40O 

115.900 

748,000 

518,838 


—  1,098,000 
+  109,000 
+   874,000 


♦  Nett.           +  From  July  i.           !  Gross. 

COLONIAL  RAILWAYS. 

« 

« 

S 

« 

Beira 

Aug. 

£46,014 

-       £790 



— 

— 

Canadian  Northern 

Oct.  21 

561,100 

+     102,100 

6.803,500 

+  930,200 

,,    21 

2,943,000 

+    411,000 

44,291,000 

+  6,720,000 

Gr.  Trk.  Main  Line 

„    21 

£'79,941 

+  £'7,431 

£2,849,133 

+  £244.783 

Canada  Atlantic     .. 

,,    21 

£'1,607 

+     £1,672 

£160,039 

+  £18,341 
+  £27,968 
+  £10,239 

Gr.  Trk.  Western.. 

,,    21 

£30,144 
£'0,942 

+     £2,836 

£453,975 

Do.  Det.G.  H.&M. 

„    21 

+        £306 

£157,703 

Mashona  and 

Aug. 

£56,264 

—    £4,335 

II* 

£568,051 

-  £25,7.7 

Quebec  Central.     .. 

Oct.  21 

30,057 

+       5,'86 

548,954 

+    84,967 

Rhodesia 

Aug. 

£88,529 

-    £8.471 

8* 

£631,757 

—  £43,13** 

* 

Months. 

+  July  I. 

MONTHLY   STATEMENTS. 

NAME. 

NETT   EARNINGS  FOR  MONTH. 

NETT  EARNINGS  TO  DATE. 

Month. 

Amount. 

In.  or  Dec. 
on  last  year 

i9. 

Amount. 

In.  or  Dec. 
on  last  year 

1                j      Dols. 

Dols. 

Dols. 

Dols. 

Atchison       ..        ..  Aug.     •    9,631,000 

+    763,000 

2 

18,591,000 

4-  1,701,000 

Atlantic  Coast  Line  ;     „                426,000 

+      56,000 

2 

765,000 

—       37,000 

Baltimore  &  Ohio  . .  |     „        * 

3,878,000 

+    587,000 

2 

16,931,000 

+  1,319,000 

Canadian  Northern  Sept. 

423,500 

+       4,100 

3 

1,288,900 

4-       193,200 

Canadian  Pacitic   . .  'Aug. 

4,718,000 

+    642,000 

2 

9,166,000 

4-  1,387,000 

Chicago  &N.W.    ..i     ,,        *    8,140,000 

+    787,000 

2 

14,890,000 

+  1,331,000 

Chicago  Burl.  &  Q.  |     „          I    3,040,000 

+    450,000 

2 

5,044,000 

4-      675,000 

Chicago  G.W.        ..       „          1      384.000 

¥      72,000 

2 

1,453,000 

4-      131,000 

Chicago  Mil.  &  S.P.       „          1   6,260,000 

+    765,000 

2 

11,021,000 

4-  1,481,000 

Cuba '1      309,308 

+      5'.5ai 

2 

643,701 

4-      123,249 

Do tl        54,938 

+       4,627 

2 

137,173 

4-        27,636 

Delaware  &  Hud.  ..  i     „        *}   2,281,000 

4-    298,000 

2 

4,334,000 

4-      584,000 

Denver  &  Rio        ..,    ,,         1      563,000 

—      68,000 

2 

1,038,000 

—     110,000 

Erie '    „ 

1,809,000 

+    128,000 

2 

3,387,000 

4-      199,000 

Gr.Tr.  Main  Line..       „ 

£230,700 

+    £35,200 

2 

£414,000 

4-  £45,500 
—    £'4,950 

Canada  Atlantic    . .      ,, 

£700 

—  £'2,550 

S 

£7.100 
£35.600 

Grand  Trunk  Westn 

,, 

£21,000 

+      £6,850 
—     £',950 

2 

4-       £4,650 

Do.Det.G.H.&Mil. 

£300 

2 

£6,8oo§ 

—    £12,100 

Gt.  Northern 

Sept.     >     7.554.000 

4- 1,005,000 

3 

20,899,000 

+  2,603,000 

Illinois  Central 

* 

5,519.720 

+    297,334 

1 

16,203,253 

+      301,100 

Kansas  City  Southn. 

Aug. 

383,902 

4-     107,706 

2 

666,874 

+      158,234 

Lake  Shore  &  Mich. 

1,996,000 

+       29,000 

2 

3,356,000 

—       26,000 

Lehigh  Valley 

,, 

1,338,000 

+     235,000 

2 

2,592,000 

4-      503,000 

Louisville  &  Nashvl. 

,,        + 

1,241,000 

—      47,000 

2 

2,189,000 

—     173,000 

Miss.  K.  &  Texas  .. 

2,692,000 

+    311,000 

2 

4,975,43' 

4-      439,768 

NewYorkCent.&H. 

^, 

2,844,000 

—   255,000 

8 

13,266,000 

—  1,053,000 

N.Y.  N.  Haven  &H. 

* 

6,410,194 

+    812,174 

2 

12,163,959 

4-  !, 368,230 

New  York  Ont.&W. 

* 

1,024,000 

+     73,000 

2 

2,002,000 

4-      118,000 

Natl,  of  Mexico     .. 

2,156,000 

—   222,000 

2 

3,456,000 

—     212,000 

Norfolk  &  Western. 

3,875,000 

4-    383,000 

2 

7,455,000 

4-      909,000 

Northern  Pacific  . . 

,, 

2,098,000 

4-       12,000 

2 

3,929,000 

4-      160,000 

Pennsylvania 

., 

15,799.061 

+  2,033,393 

2 

30,463,796 

4-  3,979.07' 

Pennsylvania  Co.  . . 

* 

6,227,837 

+    911,160 

2 

12,222,658 

+  2,192,964 

Jieading 

,, 

1,769,000 

-h     670,500 

2 

3,179,000 

4-      963,500 

Rock  Island.. 

1,859,000 

+     528,000 

2 

3,179,000 

4-      977,000 

■Southern  Pacific    , . 

,, 

4,786,000 

+     934,000 

2 

8,989,000 

4-  1,683,000 

Southern 

,, 

1,642,000 

+•      68,000 

2 

3,027,000 

4-       139,000 

St.  Louis  &  San  F. . 

4 

3,918,000 

4-    392,000 

2 

7,419,000 

4-      588,000 

Union  Pacific 

3,835,000 

4-    565.000 

2 

7,204,000 

4-      92.2430 

Wabash 

Sept.    • 

2,847.701 

+    265,125 

3 

8,334,901 

4-      604,243 

Gross  earnir.f^s. 


Surplus,        5  Loss. 


TRAMWAY   AND   OMNIBUS.— HOME. 


£ 

i 

38.»58 

£ 

Bath  Electric 

Oct.  16 

824 

+ 

20 

42 

+ 

«,237 

Bristol 

>.   18 

6,802 

4- 

577 

+ 

292,698 

4- 

23,536 

British  Elec.  Tract. 

„    18 

32,657 

+ 

'•;§! 

t 

1,387,386 

4- 

45.290 

Dublin  United 

„    '8 

5,681 

+ 

16 

95.276 

— 

8,693 

F.I.A.T 

June  29 

4,o2j 

— 

ai2 

— 

General  Motor 

July  13 

17.289 

— 

47' 

— 

— 



Hastings  and  Dist.. 

Oct.  17 

932 

+ 

24 

t 

42,071 

— 

2,384 

Isle  ot  Thanet 

„    19 

413 

4- 

8 

♦ 

1,256 

^ 

159 

Lanarkshire 

„    10 

1,612 

4- 

82 

41 

59,798 

4- 

1,045 

Lancashire  United.. 

„    16 

1,440 

4- 

98 

t 

56,785 

— 

75 

London  Cnty.  Cncl. 

,,     2 

42,038 

— 

836 

8 

1,124,836 

— 

59.095 

London  General    . . 

„    '9 

59,644 

4- 

9.730 

'57,720 

4- 

49,9"9 

London  United 

„    19 

5,873 

4- 

48 

t 

266,084 

— 

13.428 

Metropolitan    Elec. 

„    '8 

8,376 

— 

256 

♦ 

370,192 

— 

1,288 

Nat.  Steam  Car    . . 

>,    21 

2,014 

4- 

868 

: 

86,392 

4- 

51,682 

Potteries  Electric . . 

It    " 

2,075 

— 

80 

4> 

78,019 

— . 

1,571 

Provincial    . . 

„    '9 

1,728 

4- 

7' 

4,875 

4- 

412 

Sunderland  . . 

„    16 

496 

4- 

38 

5' 

23.788 

— 

.568 

Yorks.  (W«,  Rdng.l 

,.    20 

1 .204 

4- 

102 

42 

^1.41- 

4. 

7"''2 

TRAMWAY  AND  OMNIBUS.— FOREIGN  AND  COLONUL. 


Anglo-Argentine  ., 
Auckland  Electric. 

Bahia 

Bombay  Electric  . 
Brazilian  Street  . 
Brisbane 

British  Columbia  . 
B.  A.  Lacroze 
Calcutta 
Cape  Electric 
Cartagena  &  Her.  . 
Hong  Kong.. 
Kalgoorlie    . . 
La  Plata 

Lima 

Lisbon 

Madras 

Manaos 

Manila 

Melbourne  . . 

Mexico 

Para 

Perth 

Puebla 

Rangoon 

Rio  de  Janeiro 

Sao  Paulo     . . 

Singapore  Electric 

Toronto 

United     of     Monte 

Video..  .. 
Vera  Cruz  . . 
Winnipeg     .. 


£ 

Oct.  21  1 

18,498 

Sep.27d 

„      i 

5,400 

Oct.   4 

3,223 

Sept. 

Mls.42.082 

, 

22,700 

Aug.   5 

$192,549 

,, 

4»,772 

Oct.  19 

Rs.71,784 

Sept. 

13,261 

,j 

2,932 

Oct.    19 

•10.833 

Sept. 

3.»5« 

,, 

4,153 

,, 

8,400 

Aug. 

Mlsi45,973 

Oct.  15  < 

Rs.25,377 

Aug. 

11,419 

Sept.  1 

{70,100 

59.500 

..     « 

•3«6.»*3 

Oct.  20 

4.720 

„    '8 

.  1,973 

Sept.  S 

t6i,ioo 

..     i 

4,853 

Aug.  5 

^132,824 

„     i 

•239,598 

Oct.  19 

•  10,456 

.\ug.    i 

•402,406 

Sept. 

27,7" 

„     i 

•27,100 

Aug.  8 

•  »4i,333 

£ 

4- 

4,524 

4- 

2,593 

4- 

1,803 

4- 

69 

-MU.1,0371 

4- 

1,560 

4- 

»47.477 

4- 

5.232 

4- R».  1 1,6701 

4- 

1.059 

4- 

•  1,253 

4- 

313 

— 

3.450 

4- 

Rs.3,039 

4- 

313 

4- 

•8,111 

4- 

•49,269 

— 

'38 

4- 

«59 

4- 

•3,800 

4- 

630 

4- 

5,492 

4- 
-r 

•49,839 
,  •979 

4- 

•51,401 

4- 

4,465 

4- 

•3,600 

— 

•20,457 

£ 

2,140,264 

58,958 

42,33' 

119.722 

2  lMls.82,5oi 

9  I       181,094 

•381,842 

83.865 

Rs25,79,227 

38,211 

19,266 

•461,994 

28,788 
36,096 
122,172 

Rs.474,513 

47,706 
•638,900 

•2,629,116 
187.754 
78,196 
•  525,550 
39,058 
1,005,043 

•  1,795,784 
•437,129 

•2,821,327 

317,818 
•223,800 

•  ','33,895 


£ 

90,11s 
4-  10,586 
4-  5,70s 

4-  5,806 

-Mls.3,626 

—  3,566 
4-  •98,717 
4-        12,632 

4-R2,09,997 

—  3,003 
4-    •69,762 

4-  211 

—  10.85s 

4-Rs.52,400 

—  727 

4-  •55,820 
4-  •283,326 

709 

11,072 

•39,450 

1,583 

108,893 

•372,503 

•3.989 

•33I.'77 


4-  44,298 
4-  •42,800 
—  « 124,088 


'  Jan.  I. 


+  15  days. 


d  28  days. 


i  N'ett. 


RUBBER   COMPANIES. 


Naub. 


Last 
Week 


This 
Week 


Nauk 


Last    This 
Week  Week 


Anglo-Ceylon,  £1  

Anglo-Dutch  Plantn.£i . . 

Anglo-Malay,  2/-  

Anglo-Sumatra,  £1    

Bandar  Sumatra,  l5/-pd.. . 

Banteng,  £1    

Batu  Caves,  £x 

BatuTiga,  £1 

British  N.  Borneo  Trust. 

Bukit  kajangi  £1  

Bukit  Mertajam,  2/- 

Bukit  Bajah,  £1 

Castlefield,  £1    

Chersonese,  2/- 

Cicely  Ordinary,  2/ 

Consolidated  Malay,  2/- . . 
Damansara,  £x 
Dolok,  4/-pd.. 


Eastern  Internal,  £1 .. . 
Federated  Selangor,  £1 

General  Ceylon,  £1  

Glen  Bervie,  £1 

Glendon,  £1 

Glenshiel,  £' 

Golconda,£i  

Golden  Hope,  £1 

Guayule,  £1    :•■ 

Gula-Kalumpong,  £1  . 
Highlands  &  Lowlands,  £1 

Inch  Kenneth,  £1 

Java  Amalgamated,  £1 
Java  Inv.  Ln.&  Ag.  15/- pd. 

Java  United,  £1 

Johore  Rub.  Lands,  £1.. 
Jong  Landor,£i . . ...... 

Jugra  Land  &  Rub.,  £1 
Kamuning(Perak)A.,  2/ 

Kapar  Para,  £1 

Kepong,  2/- 

Kepitigalla,  £1    

Klanang  Produce,  23.  ., 
Kuala  Lumpur,  £1    .... 

Labu,2/-  

Lanadron,  £1 

Langkat  Sumatra,  £1  . 
Lanka  Plantations,  2/-.. 
Lankat,  £1 


3i 

'7/6 

i  pm 


ftdis 


Ledbury.  £' 

Linggi  Plantation,  2/    .... 

London  Asiatic,  2/    

Lumut,  £1   

Lunuva,  ^1 

-Mabira  Forest,  £r 

Malacca  Ordinary,  £1  .... 

Malavalam,  £1  pd 

MemDakut,£i 

Merlimau,  2/  

Mount  Austin,  £t 

Muhesa,  £1 

North  Borneo  State,  £1... 
North  Hummock,  £i   .... 

Pataling,  2/ 

Pelmadulla,  £1   

Perak,2s 

P.P.K.  (Ceylon),  £1 

Rubber  Est.  of  Ceylon,  £1 
Rub. Est.  of  Johore,  £1  .. 
Rub.  Invest.Trust,  io/-pd. 

Rubber  Share  Trust,  £1.. 

Sagga,  fi 

Sapumalkande,  £x    

Seaheld,  £1 

Sekong,  i2/6pd 

Selangor,  2/ 


Sendayan,  £1 

Seremban,  £1 

Sialang,  £1 

Singapore  Para,  2/  

Straits  S.  (Bertam),  2/. . . 

Sumatra  Consd.,  £1 

Sumatra  Para,  £1 

Sungel  Choh,  £1    

Sungei  Kapar,  2/- 

Sungei  Salak,  £1   

Sungei  Way,  £1 

Tandjong,  £1 

Tanjong  .Maltm,  15/ pd.. 

Tebrau,  £1  

Tenom  Borneo ,  £1  

Tremelbye,£l    •■ 

lUnited  Lankat,  £1    ..... 

United  Serdang,  £1 

United  Sumatra,  2/- 

I  Vallambrosa,  2/ 


29/44 
ii/ijx 


3/'<>i 
'4 


4l 


ip/3 
pm. 

9/ 
10 

itt 

idia 

% 

2ft 

9/ 

tl, 

3H 

Apm. 

5i 

k 

25/3 


3 
28/6 


'1 

j/'o| 


"it 

2 

9/6  pm 

8/6 


r 

3/9, 

2g 

9/ 
4 

10/9 
3l 
5 

ipm 


T 


si 


RECENT    ISSUE    PRICES. 


Stock  or  Share. 


Anglo- Argentine  Trams  5%  Deb.      . 

Argentine  Iron  Pf 

„       Deb 

Argentine  Tobacco  Pf. 

6%   Debs... 
Cliilian  Northern  Railway  5%  Deb, 

Chinese  Govt.  5  %       

Emba  Caspian  Oil        

General  Electric  5%  Deb 

Lx>ndon  General  Omnibus  4J%  Deb 

5i%  Deb 

P.  and  O.  Steam  Pfd 

Philadelphia  Co.  5%  Deb 

Rio,  State  of,  5%         

Sao  Paulo  Electric  5%  Bds 

Virginian  Rly.  5%  1st  Mt 


i  From  Jan.  1. 


i  Apl,  1,        t  Nov,  1. 
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October  26,  191 2. 


SGOniSH  UNION  &  NATIONAL 

mSURINCE  COMPtNV. 

ESTABLISHED    1824. 

FUNDS     OVER    £6,600,000. 


TIRE,  INCLUDING  LOSS  OF  PROFITS;  LIFE.  ACCIDENT,  ILLNESS,  ANNUITIES, 
PENSIONS,  LEASEHOLD,  BURGLARY,  CLASS  BREAKAGE,  TRANSIT  OF 
SECURITIES,  FIDELITY,  PROPERTY  OWNERS'  RISKS,  MOTOR  CAR  RISKS, 
THIRD  PARTY  AND  WORKMEN'S  COMPENSATION  INSURANCES  EFFECTED  ON 
THE  MOST  FAVOURABLE  TERMS- 
Please  apply  for  particulars  to 

Edinburgh:  35,  St.  Andrew  Square. 
London:  5,  Walbrook,  E.G. 


THE 


NORTHERN  EQUITABLE 

INSURANCE    •    COMPANY    •     LIMITED. 

PERSONAL    ACCIDENT.  ALL    SICKNESS 

ACCIDENT     AND     DISEASE, 
BURGLARY.  GLASS.  GUARANTEE. 

jpiice:.      ivioxoit  yehici-e. 

THIRD  PARTY.    WORKMEN'S   COMPENSATION 

PROPERTY     OWNERS'     LIABILITY. 
OPTICIANS'  INDEMNITY.     MONEY  IN  TRANSIT. 

Write  for   Attractive    Prospectus   to— 

r-K-  <•  ^o:         (  65,  Bath  Street,    GLASGOW. 
Chief  Offices    j    ^    Blcklersbukv.    LONDON,    E.C. 

JOHN     MIRRILEES,   General  Manager  ami  Secretary. 


g^  -C   "M  nr  T%     A    ¥       INSURANCE 
^  JC/  f^      1     n.  J\  i^  COMPANY,  LTD. 

Guaranteed  by  the  Liverpool  and  London  and  Globe  Insurance  Company,  Ltd. 

Whose  Assets  Exceed     -  -        -     £11,000,000 

Chairman    -    -    -    WALTER  CHAMBERLAIN.  E«i. 

FIRE.  ACCIDENT.  BURGLARY. 

WORKMEN'S    COMPENSATION.  LOSS    OF    PROFITS 

Head  Office-1.  Cornhill.  London.  E.C    HUGH  LEWIS.  Mttnager  «■  Stcrttary 


ASSURANCE   COMPANY 
LI   J^W     JL  ^Cl^  LIMITED. 

KSTAHLISHEI)    17^2. 

Head     Offices:    19   &    70,     LOMBARD    ST.,     LONDON,    E.O. 
Total  Assets  Exceed  *:15, 000,000. 
Claims  Paid  Exceed  £88,000,000. 

Chairman-RT.  Hon.  LORD  GEOKGIi  HAMILTON,  F.C.,  G. C.S.I. 

FIRE.  LIFE.  ACCIDENT.  MARINE. 

Loss  of  Profits  following  Fire,  Workmen's  Compensation,  Fidelity  Guarantee, 
Burglary,  Trustee  and  Executor,  &c. 
Prospectuses  and  Proposal  Forms  may  be  obtained  on  application  to  any  of 
the  Branch  Offices  or  Agencies,  or  to  the  Head  Offices. 

General  Manager       -       SIR  GERALD  H.  RYAN. 


rriie   Na.tiona.1  Insux^ance   Act 


I'lovi.lfs  .k  biTi^ll  liicoiiir  dunin;  Siclcncss  (or  tin-  In. !ij- •;..!!  Wurk-r,  rju; 

WHAT   ABOUT    THE    BUSflNCSS    AND  PROFCSStOMAL    MAM? 

TO  HIM  HEALTH  ■EAH8  IMCOHB  just  u  much  as  to  the  Worker. 
WB  OFFER  A  PLAN  Insumii;  ui>  to  £1^  per  wc*k.  and  with  or 
wittiout    fjuaranUeJ    rttitrrt    oi  .ill    puMmuiii*. 


;i5  p« 


we    send    [iHriiculitfs  T 


CENTURY  INSURANCE  CO.  Ltd.. 

IS.  CHARLOTTE  SQUARE,  EDINBUR6H.      London:  27.  Queen  Victoria  Street,  E.C. 

Al-l'l.V     1  OK    At.KNCV     ll.LM^ 


TTbe  investors'  1Rev?iew- 


The  Week's  Money  Market. 


Bank  Rate  5  per  Cent.     (Increased  from  4  per  cent, 
on  Thursday,  October  17,  191 2.) 


Norfolk  House,   Friday  Everting. 

SeveraJ  circumstances  have  combined  this  week  to 
reduce  the  supplies  of  floating'  credit  on  the  money 
market.  Some  of  the  joint-stock  banks  were  calling  in 
loans,  or,  what  amounted  to  the  same  thing,  were 
allowing  their  October  ibills  to  run  off  without  renew- 
ing them,  in  order  to  pro\'ide  funds  for  their  end-of-the 
month  balance-sheets.  In  addition  to  this,  the  revenue 
collections  were  considerably  in  excess  of  disburse- 
ments, and  provision  had  also  to  be  made  for  a  large 
amount  of  bills  maturing  at  the  Bank.  Borrowers 
consequently  found  it  Jess  easy  to  oibtaiin  accommoda- 
tion, and  have  had  to  pay  more  for  their  requirements. 
Day-to-day  loans,  wihich  at  first  cost  3  per  cent.,  soon 
rose  to  3 J  per  cent.,  and  by  the  end  of  the  week  the 
charge  was  3I  per  cent.  For  seven  day  fixtures  the 
quotation  has  also  hardened  from  3J  per  cent,  to  3I, 
and  in  some  cases  lenders  to-day  asked  3I  per  cent., 
as  ,tihe  period  covers  the  end  of  the  month.  The  India 
Council,  after  calling  in  some  small  amounts,  resumed 
lending  on  W^nesday,  but  increased  its  rate  on  re- 
newals for  about  a  month  to  3!  per  cent.,  and  then  to 
4  per  cent. 

The  advance  in  the  Reiohsbank  rate  which  was 
looked  for  on  Monday  did  not  take  place  until  yester- 
day and  as  it  then  proved  to  be  only  i  per  cent,  to  5 
per  cent,  instead  of  the  i  per  cent,  "expected,  it  is 
evident  that  Berlin  hopes  to  get  over  the  end-of-the- 
month  settlement  without  mudi  difficulty.  Continental 
exchanges  as  a  whole  have  not  as  yet  responded  to  the 
rise  in  rates  here,  and  the  French  cheque  has  even  been 
moving  against  us.  Gold  has  continued  to  dribble 
out  to  the  "  war  "  countries,  but  ohe  Alexandria  ex- 
change has  hardened  a  little,  and  the  withdrawals  for 
that  quarter  have  been  small.  On  the  other  hand,  the 
Bank  obtained  most  of  Mondav's  parcel  of  raw  gold 
from  the  mines,  and  on  balance  the  loss  abroad  was 
trifling.  Fears,  however,  of  the  Continental  drain  con- 
tinuing and  the  knowledge  that  ^,^300,000  was  to  be 
taken  this  week  for  Brazil  have  kept  the  discount  market 


firm,  and  rates  have  hardened  steadily  all  the  week. 
The  market  has  been  somewhat  patchy,  and  de- 
pendent to  a  great  extent  on  the  supply  of  American 
bills,  which  have  been  coming  forward  much  more 
freely  than  brokers  altogether  cared  about.  In  other 
directions  there  has  been  very  little  doing,  as  sellers 
were  not  inclined  to  turn  out  their  cases  at  the  high 
rates  ruling,  and  brokers  had  little  inducement 
to  make  concessions.  As  usual  at  the  end  of  a 
month,  the  joint-stock  banks  were  not  free  buyers  of 
anything  but  very  short-dated  maturities,  and  the 
market  therefore  could  find  little  outlet  for  i{s  pur- 
chases. The  extent  to  which  American  paper  is 
coming  forward  caused  the  discount  houses  to  put  up 
their  quotations  in  self-defence,  and  to-day  the  rate  for 
three  months'  bills  was  firm  at  4J  per  cent.,  while  some 
added  4^  per  cent,  as  an  alternative.  It  was  re- 
ported that  a  little  business  had  even  been  done  at  5 
ncr  cent.,  but  the  story  lacked  confirmation,  and  must 
in  any  case  have  been  an  exceptional  transaction. 

Withdrawals  of  gold  for  abroad  for  the  week  ended 
on  Wednesday  only  exceeded  receipts  by  ;^49,ooo,  and 
as  ;^6o,6oo  came  back  from  the  country  the  Bank's 
stock  of  coin  and  bullion  showed  a  small  increase  of 
^20,600  at  ;^37,586,ooo.  As  at  the  same  time  there 
was  a  reduction  of  ;^92,900  in  the  note  circulation,  the 
reserve  rose  by  ;^i  13,000  to  ;^,'27,50i,ooo,  or  about 
;^30o,ooo  more  than  at  the  corresponding  date  last 
year.  More  interest,  however,  attaches  to  the  move- 
ments affecting  the  market,  which  show  a  consider- 
able decrease  in  the  resources.  Public  Deposits  have 
risen  by  ;^2,oo3,ooo  to  ;^i  1,363,000,  a  total 
;^4,ooo,ooo  higher  than  a  year  ago,  and  with  Other 
Securities  ;^78o,ooo  down  presumably  owing  to  the  run- 
ning off  of  bills  held  by  the  Bank,  Other  Deposits  are 
;^2,667,ooo  down  at  ;^44, 129,000. 
Silver. 

Business  in  the  silver  market  has  been  very  quiet,  and 
in  the  absence  of  buyers  prices  dropped  to  29^d.  per 
oz.  for  cash  and  2C)\A.  per  oz.  for  delivery  two  months 
forward,  the  premium  on  future  metal  having  risen  to 
^d.  per  oz.  owing  to  the  dearer  money  now  ruling.  A 
moderate  inquiry  from  China  on  Wednesday  lifted 
quotations  by  \d.  to  29^d.  and  29|d.  per  oz.,  but  the 
demand  was  soon  satisfied,  and  to-day  there  was  a  fresh 
relapse  to  29^^.  and  29jd.  per  oz. 

Applications  for  the  Rs.  60,00,000  India  Council 
drafts  on  Wednesday  amounted  to  Rs.  4,59,65,000  in 
bills  and  Rs.  85,00,000  in  telegraphic  transfers.  Of 
these  Rs.  48,65,000  were  allotted  in  bills  and 
Rs.  11,35,000    in    transfers,    tenders   at    is.    ^-^\.  and 
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IS.  4  3-32d.  respectively  receiving  about  13  per  cent. 
Special  sales  have  since  been  made  of  Rs.  14,912  in  bills 
at  IS.  4  3-32d.  The  amount  to  be  offered  next  week 
is  increased  to  Rs.  80,00,000.  From  the  commencement 
of  the  financial  year  to  the  22nd  inst.  the  total  sales  were 
Rs.  16,78,68,960  realising  ;^i  1,222,787,  compared  with 
Rs.  19,84,80,077  for  ;^i3, 277,640  to  October  24  last 
year. 


BANK    OF    ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  32,  for  the 
Week  ending  on  Wednesday,  Oct.  23,  1912. 


Notes  Issued 


ISSUE    DEPARTMENT 
£ 


54,442,865 


£54.442.865 


Government  Debt.. 
Otlier  Securities     .. 
Gold  Coin  and  Bullion 
Silver  Bullion 


Proprietors' Capital 

Rest 

Public  Deposits  (including 
Exchequer,  Savings 
Banks,  Com  niissioners 
of  National  Debt,  and 
Dividend  Accounts)  .. 

Other  Deposits 

Seven  Day  and  other  Bills 


BANKING    DEPARTMENT, 

£ 
..     14,553.000 
3,189,760 


11,362,565 

44,129,270 

30,422 


Government  Securities 
Other  Securities    .. 

Notes 

Gold  and  Silver  Coin 


£ 
11,015,100 
7,434.900 
35.992,865 


£54,442,865 

£ 

•3,037.909 

32,725,986 

25,907,615 

1.593.507 


Dated  Oct.  24,  1912. 


£73.265,017 
NAIRNE,  Chief  Cashier. 


£73.265,017 

J.  G 

BANKING  DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year : 


Last  Year 
Oct.  25. 

Oct.  16. 
1912. 

Oct.  23. 
igi2. 

Increase. 

Decrease. 

£ 

3.«32.4i5 

7.267,753 

44,232.154 

27.3"  I 

14,096.084 
27,903,256 
27,211,293 

Liabilities. 
Rest 

Pub.  Deposits.. 
Other    do. 
7  Day  Hills 
Assets. 
Gov.  Securities. 
Other        do. 
total  Reserve,. 

Note  Circulation 
Coin  and  Bullion 
Proportion 
Bank  Rate 

3.183,631 

9.359,6n 

46,795,927 

39.318 

13,037,909 
33.505,9'2 
27,387,666 

£ 

28,628,130 
37,565,796 

48}  P.O. 

5       .. 

£ 
3,189,760 
11,362,565 
44,129.270 

30,422 

13,037,909 
32,725,186 
27,501,122 

28,535.250 
37.586.372 
494  P.O. 

5      ., 

£ 
6.129 

2,002,954 

Decrease. 
779.926 

2,789,009 

£ 

2,666,657 
8,896 

Increase. 
"3.456 

2,789,009 

£ 

28,669,250 
37,430,543 

S2i  p.C. 

4    .1 

Increase. 

£ 

20,576 
3  P.O. 

Decrease. 

92,880 

Foreign  Bullion  movement  for  week  jC49>coo  out. 

LONDON    B4NKt-R$*  CLEARING. 


igi2. 

igii. 

Increase. 

Decrease. 

I9I2 

£ 

..£ 

£ 

£ 

January. 
Feb. 

1,419,504,000 

1,388,207,000 

31,297,000 



1,195,648,000 

1,181,945,000 

13,703,000 

— 

Mar. 

1,170,679,000 

1,166,931,000 

3.748,000 

— 

Apr. 

I,  "77.786, 000 

1.135.817,000 

41,969,000 



May 

1,525,056,000 

1,450,678,000 

74,378,000 

— 

Tune 
July 

1,190,578,000 

1,020,472,000 

170,106,000 



1,603,719,000 

1,522.945,000 

80.774,000 

— 

Aug. 

1,114,693,000 

942,175,000 

172,518,000 



Week  ending 

Sept.  4 

340,975,000 

299,059,000 

41,916,000 

— 

..    rt 

229,725,000 

225,350,000 

4,375,000 



„    18 

312,960,000 

275.959.000 

37,001,000 



..    25 

242,766,000 

217,972,000 

24,794,000 

— • 

Oct.    2 

372,836,000 

347,289,000 

25.547,000 



,.     9 

306,792,000 

252,376,000 

54,416,000 



„   16 

353,493,000 

281,061,000 

72,432,000 



,.  23 

280,544,000 

235,636,000 

44,908,000 

— 

Total     .. 

12.557,210,000 

11,954,872,000 

891,882,000 

_ 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue : — 


Arrivals. 


Saturday— Bar ^^^,000 

Monday — Bar    . .         ...        . ,  19,0-00 

Tuesday — Bar 160,000 

Wednesday—  Bar        . .         . .  290,000 

Thursday — Bar 179,000 

Friday— Bar 30,000 

Nett  Efflux        ..         ..  25,coo 


^709^000 


Withdrawals. 


Saturday — Egypt 
,,  Turkey 

„  Continent    . 

Tuesday — EK\pt 

,,  Continent    . 

Thursday— Continent. 
Brazil 

Friday — Sweden 


jf  100,000 
30,000 
79,000 
50,000 
60,000 
40,000 
300,000 
50,00c 

/'7o9,ooo 


TREASURY   BILLS   OUTSTANDING. 


Amount. 

Duration. 

When  repayabla. 

Kate  par  cent 

£ 

3,000,000 

1,500,000 

3,000,000 

•7,000,000 

6  months 
6  montlis 
6  months 

February  a*. 
March  4. 
..    16. 

£  ».  d. 

3    6    Si 
3    4    7t 

14,503,000 

•  luued  pr 

ivalaly. 

PUBLIC  INCOME  AND  EXPENDITURE. 

(For  7  days  ended  October  19.) 


Revenue. 

Expenditure. 

Customs          

760,000 

Nations  1  Debt  Service 

20.625 

Excise 

1,980,000 

Development  &  Road  Impvt. 

Estate,  &c.,  Duties  .. 

359.000 

Payments   to    Local    Taxa- 

Stamps  

82,000 

tion     

300,00* 

Land  Tax  and  House  Duty. 

— 

Other  Consolidated     Fund 

Property  and  Income  Tax  . 

360,000 

Charges       

-. 

Land  Values  Duties.. 



Sunpiy  Services 
Bullion  Advances     .. 

2,842,000 

Post  Office       

880,000 

— 

Crown  Lands 



Advances    for    Interest   on 

Suez  Can^  &  Sundry  Shares 



Exchequer  Bonds  . , 

35,86j 

Miscellaneous 

75.144 

For  Exchequer  Bonds  under 

Bullion  advances  repaid     . . 

150,000 

the    Capital    Expenditure 

Treasury  Bills 

— 

Money)  Act,  1904 .. 
Under  Telegraph  Acts  1892-7 

4, 000,900- 

For  Exchequer  Bonds  under 

— 

the  Capital    Expenditure 

Under  Telephone  Transfer 

(Money)  Act,  1904  . . 

4,060,900 

Act 

— 

Exchequer  Bond  issue 

— 

Under  Military  Works  Acts, 

Telegraph  Acts,  1 892-1907  .. 

— . 

1807-1903      

Public  Buildings  Expenses' 

— 

Telephone  Transfer  Act     ,. 

« 

Military  Works  Acts 
Public  Buildings  Expenses.. 
Puolic  Offices  Site  (Dublin) 

— 

Act 

— 



Under   Public  Offices  Site 

— 

(Dublin)        

— 

Land  Registry 

— 

Under  Land  Registry 

— 

Cunard  Loan 

— 

Old    Sinking  Fund    1910-11 

Suez  Canal  Drawn  Shares  .. 

— 

applied  to  reduce  Debt, 

China  Indemnity 

— 

1911  Section  "A" 

— 

Ways  and  Means  Advances 



Section  "B** 

— 

Temporary    Advances    De- 

Old   Sinking   Fund   1911-12 

ficiency         

— 

issued  to  reduce  Debt 

— 

Decrease      in      Exchequer 

Treasury  Bills  (nett  amount) 

— 

balances        

— 

Ways  and  Means  Advances 

repaid             

— 

Increase      in        Exchequer 

balances       

I 

I.447.656- 

^8,707,044   1 

8.707.044 

NEW   YORK   ASSOCIATED   BANKS    (dollar  at  4s.). 


Oct.ig,<gi2  Oct. xt, 1913  Oct.5,  1912   Oct.21,1911 


Specie       

Legal  tenders 

Loans  and  discounts    .. 

Circulation  

Nett  deposits 

On  deposit  with  Clearing } 
House  Members  carrying  Y 
25  p.C  cash  reserve        ..J 

Bank's  cash  in  vault    .. 

TrustCo.s'cashinvault&Bks. 

Aggregate  Lawful  Reserve   .. 

Excess  Lawful  Reserve    ■     . . 


65,270,000 
i6,3c8,ooo 

387,158,000 
9,26o,coo 

334i9o6,ooo 

10,686,000 

68,148,000 

13,490,000 

81,638,000 

1,710,000 


£ 

64.456,000 

16,266,000 

387,320,000 

9,234,000 

355,524,000 

10,112,000 

67,312,000 
13,410,000 

80,722,000 

934iOOO 


64,782,000 
15,490,000 

389,396,000 
9,268,000 

358,404,000 

10,854,000 

67,306,000 

13,968.000 

81,274,000 

956,000 


£ 

67,4i6,ox> 
16,488,000 

383,21 4. «X) 
10,006,000 

356,156,000 

i2|034»ooo 

71,194,000 

12,710,000- 

83,904,000 

3,040,00a 


NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  48.) 

Oct.  19,  1912. 

Oct.  II,  1913. 

Oct.  s,  1911. 

Oct.  21,  I9>'- 

Loans  

Specie 

Deposits 
Legal  Tenders 

£ 

iiS,9j8,6co 

12,773,600 

119,416,000 

1,671,200 

119,816,000 

12,930,000 

120,246,400 

1,6:6,000 

£ 
119,8)13,400 

12,911,800 
120,783,600 

1,647,200 

120,623,0x1 

12,448.200 

119,863.200 

a,295,2oo 

BANK 

OF  FRANCE   (25  francs  to  the  £) 

Oct.  24, 1913. 

Oct.  17,  191a. 

Oct.  10,  igi3. 

Oct.  36, 1911. 

£ 

£ 

£ 

£ 

Gold  in  hand 

129,281,760 

129,230,800 

129,403,120 

115,608,600 

Silver  in  hand 

30,278,920 

30,143,520 

30,248  280 

31,663,520 

Bills  discounted 

63,741,880 

t»,688,40O 

53,240,160 

59,212,890 

Advances 

27,60,, 080 

27,645.240 

28,230,160 

26,501,923 

Note  circulation 

215,523,160 

217,702,36) 

217,278,640 

213.243.920 

Public  deposits 

12,619,200 

10,437,920 

9,530,720 

14,340.800 

Private  deposits 

29.758,120 

26,916,520 

21,108,680 

2:,2O4p(00 

Foreign  Bills.. 

615,920 

747.520 

653,280 

375.0S0 

Proportion  between  bullion   and  oirculatioa  74  per  cent,  against  73t^  per 
cent,  a  week  ago. 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  JE). 


Oct.  15,  1912.    Oct.  7, 1912.    Sept.  30, 1912.   Oct.  14, 1911 


£ 

Cash  in  hand           ..  58,373.250 

Treasury  Notes       ..  1,550,700 

Bills  discounted       ..  71.835.050 

Advances  on  stocks. .  3.639,500 

Note  circulation      ,.  97>iii,550 

Public  deposits        ..  37.632,450 

Note  circulation  above  legal  niaiiniutn,  subject  to  taxation  £7,725,550,  against 
iCt^.579.900  above  the  legal  maximutu  last  week. 

BANK   OF   SPAIN   (25  pesetas  to  the  £). 


56,4^,800 
1,336.950 

79.750,400 
3.509.350 

105,262,000 

35.467.150 


i. 

57,240,600 

1,327,900 

8d, 21)2, 750 

4.445.450 
113,687,800 
37,230,700 


52,086,650 
2,067,900 

66,032,100 
3,462,050 

94,878,;ao 

30,891,150 


Oct.  19,  191a 


Oct.  12,1912. 


I  £ 

Gold        17,354.022 

Silver !  29,579.261 

ForeiKn  Bills ,  7.749.957 

Discount  and  Short  Bills     ..:  27,101,039 

Treasury  Account       ..         ..|  38.312,705 

Notes  in  Circulation  ..         ,.,  74.5>6,74i 

Current  Account  Deposits  ..  17,736,996 

Dividends,  Interests  ..        ..|  1,641,018 

Government  Securities        ..1  4>9)3i739 


17,226,612 

»9.55o.3<3 

7.721.996 

37,111,465 

38,474,080 

74.703.699 

«7.7«9.451 

1.671,249 

},OI4,8oj 


Oct.  5,  l912.'Oct.2l,  19" 


16,672.46^ 

30.409.529 

5.426,147 

I  ja,644.4a7 

2},290,an 

t  71,079,6(0 

17,5(0,200 

1.258.S46 

i   5.7/7.7»3 


£ 
>7.>98.<'-y 
29,635.482 
7,629,065 
37,660,663 
38,167.230 
74.471,0.7 
17,862.852 
1,826,90s 
5.«43.3t» 
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AUSTRUN-HUNSiRIAN  BANK  (24  crowns  to  the  £). 


Oct.  15.  1912.   Oct.  7,  1912 


Gold  reserve.. 
Silver  reserve 
Foreign  bills 
Advances 
Note  Circulation 
Bills  discounted 


£ 
51,932,833 
11,059,875 
2,500,000 
6,673.458 
99,147.250 
41,337.958 


£ 

51,922,917 

11,123,167 

2,500,000 

6,520,375 

100,712,791 

42,391,167 


Sept.  30,1912 


£ 

5'.?98,792 
II,267,JJ5 
2,500,000 
6,239,958 
102,545,485 
43.942,417 


Oct.  14,1911. 


£ 

54,485,042 
".695.250 
2,500,000 
3,248,292 
99.174.625 
43,327,083 


NATIONAL  BANK  OF  BELGIUM  (25  francs  to  the  £). 


I 

Oct.  17,  1912  Oct.  I2,igi2  Oct  3,1911  Oct.  20, 191 1 


Coin  and  bullion 
Otlier  securities 
Note  circulation 
Deposits     .. 


£ 

11,582,840 

24,508,600 

37,500,920 

3.135.640 


£ 

11.643,480 

25,170.480 

37,620,640 

3.351.920 


£ 

11,946.920 

24,758.400 

37.245,760 

4,112,720 


It 
10.041,730 
25,062,720 
35*456,960 

3.833i920 


SWISS  NATIONAL  BANK  (25  francs  to  the  X). 


Gold  and  Silver 

Bills 

Note  circulation     .. 
Short  term  advances 


Oct.  15, 1912.    Oct.  7,  1912. 


£ 

7.674,732 
4,670,800 
11.123,544 
2,143,228 


£ 
6,980,881 
4,707.263 
11,448,348 

1,744,545 


Sept.  30, 1912. 


7,5At,640 

4,901,306 

11,807,794 

1,651,583 


Oct.  14,  jgi2. 


£ 

6.447.368 
5,615,971 
10,927,938 
2,552,083 


NETHERLANDS  BANK  (12  Florins  to  the  £). 


Oct.  19,  igis 

Oct.  12,  igi2 

Oct.  5,  1912 

Oct.  21,  1911 

Gold        

Silver 

Bills  discounted,  etc 

Note  Circulation 

Deposits            

£ 
13.036,567 

553.734 
13.965,272 
26,351,962 

409,661 

l«,576,ll7 

520,517 

14,368,863 

26,291,515 

385,909 

12,435.782 

542.730 

14,318,884 

26,179,697 

369,503 

11,767,253 

1. 125.590 

13.955.542 

25,577,275 

329,196 

BANK  OF  NORWAY 

. 

Oct.  15,  ign. 

Oct.  7, 1912. 

Sept.  30,  igia. 

Oct.  16,  igii. 

£ 

£ 

£ 

£ 

Gold 

2,175,000 

2,154,000 

2,142,000 

2,220,000 

Balance  abroad  and 

Foreign  Bills 

1,440,000 

1,368,000 

1,385,000 

1,440,000 

For'gn  Gov.  See's. . 

518,000 

518,000 

518,000 

530,000 

Discounts  &  Loans. 

3.515,000 

3,637,000 

3,551,000 

3,059,000 

Notes  in  Circulation 
Deposits 

5,435,000 

5,527,000 

5,522,000 

5,091,000 

373,000 

323,000 

279,000 

324,000 

BANK    OF    SWEDEN. 


Gold 

balance   abroad  and 

Foreign  Bills 
Swedish  andForeign 

Govt.  Securities  .. 
Discounts  and  Loans 
Notes  in  circul9tion 
Deposits  at  notice  .. 


Oct.  19,  1912. 


£ 

5,413,000 

4,887,000 

1,315,000 

7,530.000 
11,679,000 
3.397,000 


Oct.  12,  1912. 


£ 
5.414.000 

5,094,000 

1,315.000 

7,140,000 
11,858,000 
2,916,000 


Oct.  5,  191a. 


£ 
5.413.000 

5,177,000 

1.315.000 
7,361,000 
12,408,000 
2,707,000 


Oct.  2I»  X911. 


£ 
4,739.000 

5,039,000 

812,000 
5,932,000 
10,864,000 
2,850,000 


LONDON  COURSE  OF  EXCHANGE. 


Place. 

Amsterdam  and  Rotterdam 

Do.  do, 

Antwerp  and  Brussels 
Hamburg 

Berlin  &  German  B.  Places 
Paris 

Do  ..     ..     ;;     ;• 

Marseilles      ,,        [[        ]] 

Switzerland   ,, 

Austria..        .,        "        '/ 

St.  Petersburg  and  Moscow 

Italian  Bank  Places 

New  York 

Madrid  and  SpanishB.P." 

Lisbon 

Oporto..        ,,        ]* 
Copenhagen   ,, 
Ctaristlania     .. 
Stockbclm 


Usance. 

Oct.  15. 

Oct.  17. 

I2-li 
12-48 

Oct.  22. 

.2-.I 
12-4i 

short 

12li 

3  months 

12-4J 

3  months 

25-62i 

25-65 

25-65 

3  months 

20-79 

20-78 

80-78 

3  months 

2079 

ao-78 

20-78 

cheques 

25'22j 

25'46i 

25-26i 

25-23i 

3  months 

25-50 

25-50 

3  months 

25-46! 

25-50 

2550 

3  months 

25-624 

25-63i 

25-63J 

3  months 

24'54 

2454 

24-54 

3  months 

245 

24? 

24i 

3  months 

25-874 

25-87i 

25-85 

60  days 

48H 

48tS 

4^ 

3  months 

44^ 

44i 

46J 

3  months 

t^ 

47A 

3  months 

47^ 

46, 

3  months 

18-49 

18-48 

1850 

3  months 

18-50 

18-49 

18-50 

3  months 

18-50 

18-49 

1850 

Oct.  24. 


BANK  AND   DISCOUNT   RATES   ABROAD. 


Parts 

Berlin  .,  ..  [ 
Hamburg ..  ,,  * 
Amsterdam  ,, 
Brussels  .,  ,,  \ 
Vienna  ,.  ,,  ] 
Rome  ..  ,,  ' 
St.  Petersburg    ,.        \ 

Madrid 

Lisbon      ,.        ,,        * 
Stockholm  ,, 

Copenhagen        ,,        , 

Calcutta 

Bombay     ..         .,        ] 
fJew  York  call  money  ! 


Bank 
Rate. 


3i 

5 

4i 

4 

5 

5 

54 

5 

4i 

6 

5 

5 

5 

45-6 


Altered. 


Oct.  17,  1912. 
Oct.  24,  1912. 
June  II,  1912. 
Oct.  2,  1911. 
Oct.  16,  1912, 
Sept.  21,  1911, 
Sept.  27,  ign. 
May,  1909. 
AuKustzi,  igoi. 
January  9,  1908. 
Oct.  17,  1912. 
Oct.  3,  1912. 
Oct.  3,  igi2. 
July  II,  1912. 


Open  MafKet. 


^li  i^'^^'- 


3i 

3i 

.1 

4 
4 

4 

4 

44nom. 

48 

5 

5 

5i 

54 

4i 

4i 

54 

54 

5i 

Si 

5 

5 

FOREIGN   RATES  OF   EXCHANGE   ON   LONDON. 


Place. 


Paris I 

Brussels  ....  I 
Amsterdam..  ; 

Berlin   ' 

Hamburg    .. 

Vienna 

St.  PetersbuiK 
New  York  ..  , 

Lisbon I 

Madrid 


cbqs. 
ohas. 
sight 
chqs. 
chqs 
siKht 
3  mths 
sight 
sight 
sight 


Last 
week's 


25-25, 
2552J 
l2-o8i 
2o-5oi 

20-49 
24-I7J 

9375 
4-85i 
47jd- 
26-78 


Lateti 


»5-23i 
«5-3ii 

ia-o8i 

10-521 

20-503 

24-18J 

93-80 

4-86J 

46iid. 

>68l 


Place. 


Antwerp 

Italy 

Constantinople 
I  Rio  de  Janeiro. 
,  Buenos  Ayres  . 
I  Calcutta 

Bombay 

Hong  Kong.... 

Shanghai    .... 

Singapore  .... 
'  Yokohama  .... 


OPEN  MARKET  DISCOUNT. 


Thirty  and  sixty  day  remitted 

Three  months  „ 

Four  months  n 

Six  months  ., 
Three  months  fine  inland  bills 
Four  months 
Six  months 


Lut  week.    TUt  week 
Per  cent.     Per  etai. 


Bank  of  England  minimum  discount  rate 

,,  ,,         short  loan  rates 

Bankers*  rate  on  deposits 
Bill  brokers'  deposit  rate  (call) 

„  7  and  14  days'  notice 

Current  rates  for  7  day  loans 

„  for  call  loans 


BANK  AND  DEPOSIT   RATES. 


The  Week's  Stock   Markets. 


STOCK  EXCHANGE  SETTLEMENT  DATES. 

CONSOLS. 
Pay  Day,  Wednesday.  November  6. 

STOCKS  AND  SHARES. 
Mining  Shares  carry  over,  Monday,  November  1 1 . 


Continuation  Days. 
Mon.,  Oct.  28. 
Tues.,  Nov.  12. 


Ticket  Days. 
Tues.,  Oct.  29. 
Wed.,  Nov.  13. 


Pay  Days. 
Wed.,  Oct.  30. 
Thurs.,  Nov.  14. 


Stock  markets  generally  have  been  much  quieter  this 
week,  and  a  dull  tone  has  characterised  most  of  the 
leading  departments.  The  prospects  of  a  difficult 
settlement  at  the  end  of  this  present  nineteen-day 
account  have  been  kept  well  in  view,  and  there  has 
been  no  inducement  to  increase  corrwni-tments.  From 
the  beginning  of  the  week  the  tendency  was  less  con- 
fident, renewed  selling  by  French  operators  of  their 
favourite  securities  being  accompanied  .by  rumours  of 
failures  in  Paris  and  Berlin.  Operators  here  were  in- 
clined to  take  a  pessimistic  view  of  the  market  outlook, 
and  it  is  obvious  the  public  will  take  no  hand  while 
the  war  clouds  hang  so  blackly  over  the  Balkan  States. 
In  Paris  and  Berlin,  bears  having  covered  during  the 
previous  week,  markets  were  much  more  susceptible 
to  unfavourable  news  and  the  resulting  sales  by 
nervous  holders,  w<hile  speculators  were  in  a  pessi- 
mistic mood  and  inclined  to  observe  a  very  cautious 
attitude  in  view  of  the  market  pwsition,  and  on  fears 
that  the  end-monthly  settlements  both  in  Paris  and 
Berlin  may  disclose  difficulties.  On  Tuesday  the 
Berlin  Bourse  was  in  a  state  of  demoralisation,  heavy 
selling  orders  being  received  from  all  parts  of  Ger- 
many ;  jxjlrtical  fears  and  reported  failures  were  the 
ostensible  reasons  for  the  selling  pressure,  but  much 
of  the  liquidation  was  due  to  the  proximity  of  the 
settlement,  which  may  cause  serious  embarrassment 
to  speculators.  From  other  quarters  nearer  home 
there  were  also  rumours  of  trouble,  and  as  a  result 
of  the  heavy  depreciation  in  stocks  since  the  develop- 
ment of  the  crisis  in  the  Near  East  serious  difficulties 
came  to  light  on  the  Glasgow  Stock  Exchange.  One 
operator  at  that  centre  had  his  holdings  taken  over, 
and  there  was  also  some  liquidation  going  on  there 
which  chiefly  affected  Canatjian  Pacific  shares  and 
Grand  Trunk  Railway  stocks. 

Consols,   Trustee    Securities,    &c. 

In  view  of  the  preser>t  state  of  markets  it  seemed 
almost  incredible  to  hear  that  new  loans  were  pending. 
The  rumours  were  of  a  circumstantial  character,  the 
amount  and  the  rate  of  interest  being  quite  freely  dis- 
cussed, both  Queensland  and  New  South  Wales  being 
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mentioned.  So  far  as  the  latter  State  was  concerned, 
the  rumours  proved  to  be  well  grounded,  and  on 
Thursday  underwriting  arrangements  were  in  progress, 
the  amount  being  ;£,!, 500,000  in  4  per  cent,  ten-year 
bonds  at  99.  Fears  of  fresh  borrowings  naturally 
tended  to  keep  the  market  for  gilt-edged  securities 
dull.  Consols,  however,  on  balance  have  not  given 
way  to  any  great  extent,  thanks  to  purchases  for  the 
Sinking  Fund,  but  holders  of  Indian  securities  have 
been  perturbed  by  stories  of  a  new  Indian  loan,  and 
prices  fell  i.  At  the  beginning  of  the  week  Consols 
rose  to  73iV  owing  to  the  above-mentioned  Govern- 
ment buying  and  the  absence  of  any  foreign  inquiry 
for  the  bar  gold  in  the  market ;  in  the  late  dealings 
the  quotation  came  back  to  73.  Metropolitan,  London 
County,  Water  Board  and  Port  of  London  issues 
lost  ground,-  wWfe  other  Home  and  County  descrip- 
tions again  showed  no  variation  on  the  week.  Among 
Colonial  Government  inscribed  stocks  ithe  trend  of 
prices  was  in  the  downward  direction,  the  market 
viewing  the  prospect  of  further  creations  of  capital 
with  disgust.  Non-trustee  stocks  were  somewhat 
steadier  in  tone,  apart  from  City  of  Constantinople 
Fives,  which  dropped  2^. 

Foreign  Goverx.ment  Securities. 
This    market  has  been  entirely    dominated    b)'    the 
Bourses,    where   interests   in    the  belligerent  countries 
are  more  extended  than  they  are  here.     On  those  days 
when  the  Continent  was  selling  prices  crumbled,  but  so 
soon  as  there  was  a  cessation  of  foreign  selling,  local 
operators    would    pluck   up   their   courage   and   endea- 
vour to  pick  up  stock  at  low  levels,  oftentimes  only  to 
find  that  the  floating  supply  was  by  no  means  large. 
The   chief   incident   of  the  week   has  been   the  steady 
upward  movement   in    the     various    Greek    loans,    in 
Servian   Unified,  Montenegro   Fives,  and  some   of  the 
Bulgarian  loans,  following  the  receipt  of  the  news  that 
the  legions  of  the  Balkan  States  are  carrying  victory 
on  their  banners.      Greek  1881  has  risen  as  much  as  5. 
On  the  other  hand,  Turkish  securities  have  been  corre- 
spondingly depressed,  the  1908  and  igog  bonds  falling 
2,  and  the  Unified  3.     At  one  time  Russian  bonds  were 
very  depressed  owing  to  renewed  liquidation  on  Conti- 
nental account ;  the  Fours  touched  86|,  and  the  Fives 
io2| ;  prices  close  lower  than  a  week  ago,  but  in  some 
cases  well  above  the  lowest  points.     The  4  per  cent. 
Rentes,  which  are  not  much  dealt  in  here,  advanced  3. 
A  categorical  denial  has  been   semi-officially   given  to 
the  statements  to  the  effect  that  Russia  had  made  an 
unsuccessful  attempt  to  float  a   loan   in  Germany  and 
France ;  the  Russian  Government,  it  is  added,  does  not 
contemplate  the  floating  of  any  loan,  for  which  there  is 
no  necessity,  as  there  is  a  surplus  to  cover  the  extra- 
ordinary expenditure  in   the   Budget  of  1913.     Argen- 
tine,   Brazilian  and  the  Buenos  Ayres  provincial  loans 
showed  moderate  declines  on  the  week,  but  Uruguav 
3^  per  cent,  recovered  the  previous  week's  unexplained 
fall.     The  advance  in  the  German  Bank  rate  by  only  i 
per  cent,  was  considered  satisfactory  in  view  of  recent 
rumours  that  the  directors  would  at  once  go  to  5i  per 
cent.        .Austrian    bonds    kept     steady,     the    I-'inance 
Minister's    statement    regarding  the   financial   position 
disclosing  an  expansion   of  revenue,  whereas  a  much 
less  reassuring  state  of  affairs  had  been  expected.     The 
prospect  of  an  immediate  payment  of  overdue  coupons 
on    Nicaragua   6   per  cent,   bonds    failed    to  move  the 
price.     Chinese  new  scrip  weakened  to  J  discount. 

Ho.ME  Railways. 
The  Home  Railway  market  has  been  idle,  and  prices 
ha\e  dropped  in  consequence.  Traffic  returns  of  the 
trade  lines  showed  the  substantial  increases  to  which 
the  market  has  become  accustomed.  The  Scottish 
companies'  receipts  were  indiifcrent,  and  this,  and  the 
weak  tone  of  the  market  in  Glasgow,  brought  about  a 
moderate  decline  in  Caledonian  and  N'orth  British  ; 
some  official  pronouncement  regarding  the  rumoured 
advance  in  rates  is  still  awaited.  Metropolitan  ordi- 
nary dipped  from  ssi  to  52J,  and  then  recovered  to  55  ; 
Groat  Northern  and  City  A  shares  have  risen  i.  These 
two  companies  have  come  to  an  arrangement  whereby 


the  former  will  take  over  the  latter  as  a  going  concern 
as  from  June  30  next.  This  announcement  came  as 
a  surprise  to  most  people,  for  no  mention  has  hitherto 
been  made  of  the  likelihood  of  any  such  development, 
and  it  had  been  thought  that  the  Great  Northern  would 
eventually  acquire  the  Great  Northern  and  City.  A 
fair  number  of  prior  charge  securities  show  declines  of 
i  to  2,  but  the  movements  were  not  uniformly  adverse. 

Indiax  and  Colonial  Railways. 

The  Indian  Raiilway  market  has  been  quite  depressed. 
East  Indian  deferred,  for  example,  falling  4  to  par. 
Dealers  appear  to  Ixt  dreading  further  capitaJ  emis- 
sions. An  exception  to  the  general  weakness  was 
Burma  stock,  which  rose  i  on  the  announcement  of 
a  distribution  making  ^.i^  15s.  for  the  year,  or  5s. 
more  tl  an  for  the  corresponding  period.  Some  lively 
movements  have  occurred  in  Canadian  Pacific  shares  ; 
after  rising  to  277,  Berlin  and  New  York  operators 
sold  heavily,  and  liquidation  from  the  North  added  to 
the  depression.  As  a  consequence,  the  price  dropped 
to  267I,  from  which  point  there  was  a  rally  to  269^. 
Ov.lng  to  the  liquidation  of  the  account  of  a  large 
operator  in  Glasgow,  the  junior  stocks  of  the  Grand 
Trunk  Co.  went  very  flat.  The  appearance  of  a  satis- 
factoiy  traffic  return  and  the  optimistic  remarks  of  the 
chairmai.  at  the  meeting  on  Thursday  tended  to  steady 
the  market,  and  the  final  quotations  of  26J  and  51 J 
for  the  ordinary  and  third  preference  res-pectively  were 
t  to  f  above  the  lowest  points  reached.  In  dealing 
with  the  question  as  to  future  prospects,  the  chair- 
man said  the  first  glimpse  of  the  "  end  in  sight  "  would 
appear  next  year,  when  he  hoped  the  Government 
would  finish  the  line  connecting  the  Grand  Trunk 
Pacific  with  Cochrane,  when  they  would  reach  North 
Bay,  and  connect  with  the  whole  system  of  the  old 
Grand  Trunk.  A  denial  was  given  to  the  statement  re- 
cently current  las  to  the  company's  taking  over  the 
Chicago  and  Great  Western  Railway. 

American  Railways. 
During  the  early  part  of  the  week  the  trend  of  prices 
in  the  majority  of  securities  was  upwards,  as  although 
there  were  signs  of  nervousness  as  to  the  possiible  effect 
upon  the  market  of  the  course  of  events  in  Eastern 
Europe,  the  generally  favourable  prevailing  conditions 
in  Wall  Street  tended  to  offset  these.  Operators  could 
not  pretend  altogether  to  ignore  the  Balkan  situation, 
but  it  was  not  allowed  to  weigh  heavily  against  other 
conditions,  and  large  interests  continued  to  sux)port  the 
market,  .and  apparently  acted  in  concert  to  purchase 
on  all  recessions.  For  the  moment  the  political  situa- 
tion in  the  United  States,  with  the  lull  in  the  active  cam- 
paign, has  (been  completely  ignored,  and  the  excellent 
crop  prospects  and  the  general  business  activity  have 
had  more  attention  paid  to  them.  Towards  the 'middle 
of  the  week  pressure  to  sell  set  in,  developing  into  pro- 
nounced weakness,  mainly  under  the  influence  of  re- 
ports regarding  the  situation  in  the  Balkans.  Other 
market  considerations  were  overshadowed,  and  a  wave 
of  liquidation  followed,  of  which  the  (bears  took  advan- 
tage, and  hammered  the  list  vigorousily,  so  that  prices 
fell  rapidJy.  and  at  the  close  some  substantial  falls  are 
shown.  The  Hill  stocks  were  among  the  weaker 
securities,  but  in  other  directions  declines  of  $2  to  $3 
were  numerous,  the  advance  in  the  German  Bank  rate 
and  continued  losses  of  the  banks  to  the  Sub-Treasury, 
amounting  this  week  to  date  to  $9,000,000,  inducing 
further  selling  towards  the  close.  ** 

Foreign  Railways. 
The  seizure  of  Vera  Cruz  by  General  Diaz  was 
thought  to  confront  the  Mexican  Government  with  a 
critical  situation,  and  there  was  some  jjersistent  selling 
of  the  old  Mexican  Co. 's  stocks.  When  the  news 
came  through  that  the  Federal  troops  had  captured 
the  city  without  opposition  and  taken  the  rebels 
prisoners  there  was  a  quick  rebound,  so  that  Mexican 
ordinary,  after  being  down  to  53J,  closed  at  57.  A 
falling-off  of  no  less  than  38  per  cent,  was  shown  in 
the  company's  receipts  for  the  pa&t  week,  as  a  result 
of  the  revolutionary   movement.     Taking  the  rest  of 
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the  market  on  the  whole,  nearly  all  the  usually  active 
stocks  show  losses,  in  some  cases  the  declines  being 
substantial.  Thus  Brazil  Common  and  the  6  per  cent, 
preferred,  Antofagasta  deferred,  and  North-Western 
of  Uruguay  ordinary  arc  4^  to  5  down.  The  .Argentine 
group  was  flat,  especially  Entre  Rios,  and  the  Cordoba- 
Rosario  Cordoba-Central  stocks.  Some  disappoint- 
ment was  expressed  with  the  Buenos  Ayres  and 
Pacific  dividend,  and  at  the  Central  Argentine  and 
Buenos  Ayres  Western  meetings  powers  were  taken  to 
raise  more  capital,  the  latter  company  being  about  to 
make  an  immediate  issue  of  a  million  and  a-half. 
Traffic  returns  again  showed  some  wonderful  increases. 
Among  the  few  stocks  showing  rises  on  the  week  are 
•Great  Northern  Central  of  Colombia  5I  per  cent., 
which  closed  4  up,  and  San  Paulo  ordinary  ;  the  latter 
-was  bought  on  the  report  and  has  advanced  2. 

Banks,  Breweries,  &c. 
Bank  shares  have  been  a  weak  market,  and  natur- 
ally there  has  been  some  selling  of  Bank  of  Athens, 
Roumania,  and  Imperial  Ottoman.  London  and 
County  has  fallen  f,  and  Parr's  and  London  Joint 
Stock  are  J  lower.  Brewery  stocks  were  unable  to 
maintain  their  firm  front  in  face  of  the  almost  general 
dulness  of  other  departments.  Ind,  Coope  debentures 
declined  from  i  to  3^  in  connection  with  the  new 
capital  issue  made  this  week,  and  Allsopp  stocks 
weakened  in  view  of  the  forthcoming  emission  of 
stock,  the  4J  p)er  cent,  and  sj-per  cent,  debentures 
•closing  2  to  3  lower.  Suez  Canal  shares  were  marked 
down  6  to  agree  with  the  quotation  current  in  Paris. 

Commercial,  Electric  Lighting,  &c. 
Here  there  was  only  a  small  business  passing,  and 
it  consisted  mostly  of  selling  order's,  consequently 
falls  are  more  numerous  than  rises.  Any  news  of  a 
favourable  character,  such  as  increased  dividends  and 
the  like,  attracted  very  little  attention,  there  being 
a  general  indisposition  to  buy  stock  at  the  present 
moment.  Some  of  the  more  speculative  issues  were 
flat,  thus  Kyshtim  debentures  fell  10.  Edison  and 
Swan  "A"  ishares.  Associated  Cement,  Whiteley 
ordinary  and  debentures  were  offered,  and  Textile 
shares  and  Canadian  industrials  had  a  heavy  appear- 
ance. Among  the  securities  showing  movements  in 
favour  of  holders  mention  may  be  made  of  Holbrooks 
ordinary,  Ingersoll-Rand,  Richmond  Gas  Stove  and 
Waterlow  deferred.  Electric  lighting  securities  also 
trended  downwards,  but  Kaministiquia  Power  stock, 
after  changing  hands  at  141,  closed  at  144^,  the  divi- 
dend showing  an  increase.  St.  James'  and  Pall  Mall 
ordinary  rose  J. 

Financial,   Land,   Trusts,    Gas,    &c. 

In  this  group  of  markets,  too,  falls  were  more 
numerous  than  rises.  Peruvian  Corporation  ordinary 
and  preference  again  lost  ground,  although  the  selling 
pressure  from  the  Continent  was  not  so  persistent  this 
week.  A  poor  report  is  looked  for  from  the  Pekin 
Syndicate,  and  Southern  Alberta  Land  shares  weakened 
on  a  circular  announcing  that  the  dividend  is  to  be 
postponed  for  the  present.  Queensland  Investment 
rose  I  on  the  report ;  a  return  of  part  of  the  capital  is 
recommended.  British  Investment  Trust  deferred 
rose  4,  while  Consolidated  debenture  is  3  lower.  Gas 
stocks  showed  some  irregularity,  Brentford  rising  2, 
-while  Gas  Light  ordinary  was  weaker  again.  Royal 
Exchange  Assurance  stock  dropped  5. 

Iron  and  Steel,  Shipping,  &c. 
There  was  a  little  buying  of  the  Bengal  Iron  shares 
and  debentures,  Beardmore  debenture,  and  South  Dur- 
ham Steel.  In  other  directions  sales  from  the  pro- 
vinces weakened  prices,  stock  having  been  bought 
recently  on  the  assumption  that  the  principal  com- 
panies are  doing  exceedingly  well.  After  rising  to 
over  82,  U.S.  Steel  common  went  flat  with  "  Ameri- 
cans ";  the  price  rose  in  the  first  place  on  the  reports 
of  heavy  buying  on  the  part  of  railroads  of  rolling 
stock  and  rails;  the  present  producing  rate  by  blast 
furnaces  in  the  United  States  are  said  to  be  the  largest 


in  the  history  of  the  trade.  P.  and  O.  deferred  de- 
clined 10  and  Royal  Mail  ordinary  3  ;  the  latter  was 
bought  during  the  early  part  of  the  week  on  the  ex- 
pectation that  it  will  be  divided  into  preferred  and  de- 
ferred when  the  new  stock  is  fully  paid. 
Oil,  Rubber,  &c. 
All  movements  in  Oil  shares  are  against  holders,  the 
market  having  had  to  contend  with  sales  from  the 
Continent  and  Glasgow.  The  same  remark  applies  to 
Rubber  shares,  which  were  also  adversely  affected  by 
the  lower  prices  ruling  at  the  fortnightly  auction  sales. 
Tea  shares,  however,  were  supported,  Eastern  Assam 
rising  fg. 

Telegraphs,  Telephones,  and  Tramwavs. 

Weakness  was  shown  by  the  Canadian  controlled 
groups  of  tramway  and  power  companies,  in  which 
Continental  operators  are  largely  interested.  Manila 
Electric  fell  3^  on  fears  as  to  the  amount  of  damage 
wrought  by  the  recent  typhoon  in  the  Philippines. 
National  Telephone  deferred  declined  2J. 
Friday  Evening. 

Stock  markets  were  unaffected  in  the  late  dealings 
by  the  latest  reports  from  the  seat  of  war.  Consols 
remained  steady,  and  in  the  Home  Railway  market  the 
Underground  and  Southern  stocks  met  with  support. 
Foreign  Government  issues  were  stationary,  but  the 
Foreign  Railway  market  closed  dull  on  the  whole. 
Canadian  Pacific  Railway  shares  advanced  to  270^  on 
German  buying,  while  Americans  weakened,  U.S. 
Steel  common  closing  at  77J.  Rio  Tinto  at  73,  Shell 
Transport  at  5,  and  Marconi  at  5J  were  firm 
spots.  Carry-over  rates  in  the  mining  market  gene- 
rally were  J  i>er  cent,  more  than  at  the  last  account, 
with  a  disposition  tD  ease  at  the  close. 


THE     WEEK'S     PRICE     MOVEMENTS. 

BRITISH  FUNDS,  Ac— Rise  :  2J  p.c.  Ann.  J,  to  70J-1,  do. 
Ace.  i,  to  7oi-i,  Canadian  Govt,  i,  to  100-2.  Fall:  2J  p.c. 
Consols  (Spec.  Dates)  J,  to  72^-3^,  Irish  Land  both  J,  to  79i-8oJ, 
Kxchequer  Bonds  3  p.c.  1915  J,  to  99j-i,  Egypt  i,  to  88-90,  Trans- 
vaal Ace.  J,  to  87J-8J,  India  3J  p.c.  .\ce.  J,  to  89J-90J,  do.  3  p.c. 
Ace.  J,  to  76-7. 

COKPUKATION  AND  COUNTY  STOCKS.  U.K.— Fall  :'Metrop. 
3  p  c.  J,  to  85i-6J,  L.C.C.  2*  p.c.  i,  to  67J-8J. 

PUBLIC  BOARDS.  Fall":  Water  Board  Ace.  J,  to  79-80,  Port 
of  Lon.  3  p.e.  J,  to  74^-6^. 

COLONIAL  AND  PROVINCIAL  GOVERNMENT  SECURITIES. 
Fall  :  Brit.  Col.  i,  to  S2-4,  Canada  3^  p.c.  Reg.  i,  to  93-5,  Capeof 
Good  H.  4  p.e.  Reg.  J,  to  100-2,  Natal  4  p.c.  1937  2,  to  100-2, 
Queensland  1915  J,  to  99-101,  do.  3J  p.e.  i,  to  93-5,  S.  Australia 
1939  I,  to  92-4,  do.  1926  I,  to  90-2,  Straits  Settlemts.  J,  to  93-5, 
Victoria  3  p.c.  1929  i,  to  79-81,  do.  3 J  p.c.  i,  to  89-91. 

CORPORATION  STOCKS  (INDIAN  AND  COLONIAL).— Fall : 
Karachi  ^.  to  i)f^4-7A.  KaiiRoon  ^,  to  f|'>-7. 

CORPORATION  "STOCKS.  FOREIGN.-Rise  :  Bergen  i,  to  94-6, 
Santos  6  p.c.  1910  2,  to  104-6.  Fall:  Budapest  i,  to  85-7,600 
stantinople  2 J,  to  93-5,  Mexico  i,  to  97-9,  Moscow  5  p.c.  i,  to  98- 
100,  Osaka  i,  to  96-8.  Cuban  Ports  J,  to  g7j-9j.  Port  of  Babia  J, 
to  89-91 . 

FOREIGN  STOCKS,  BONDS,  &c.— Rise  :  Chilean  4^  p  e.  1906 
I,  to  9,1-3,  Danish  4  p.c.  i,  to  97-J,  Ecuador  4J  p.c.  i,  to  101-3, 
Finland  i,  to  97-9,  Greek'1881  5,  to  55-7,  do.  1884  3,  to  52-4,  do. 
1887  I,  to  50-2,  do.  1889  3,  to  43-5,  do.  1890  3,  to  52-4,  do.  1893  2, 
to  50-2,  Montenegro  3,  to  80-90,  Mexican  4  p.c.  i,  to  90-2,  Nor- 
wegian 4  p.e.  J.  to  99^iooJ,  Para  Stg.  i,  to  96-8,  Russian  1894  3, 
to  91-4,  San  Paulo  Tres.  Bds.  J,  to  101-2,  Servian  2,  to  67-72, 
Swedish  1880  i,  to  93-5,  Uruguay  3J  p.e.  ij,  to  7ii-2,  Prussian  3J 
p.c.  I,  to  87  9.  Fall :  Argent.  1884  i,  to  100-2,  cfo.  i88g  ),.  to  79- 
82,  do.  1897,  1898,  1899,  1900  all  J,  to  82J-3J,  do.  1908  I,  to 
82-4,  do.  igio  I,  to  82-4,  Brazil  1889  |,  to  8iJ-2j,  do.  1910  i,  to  79- 
80,  do.  1911  J,  togoj-ij,  do.  i,  to  79-81,  B.A.  Prov.  3J  p.c.  J,  to 
^h'7i'  'lo-  5  P  C-  I.  to,  97-9  do.  igio  J,  to  97-9,  Chilean"  igog  |,  to 
96-9,  Chinese  (Shanghai-Nanking)  i,  to  97-9.  Colombian  J,  to"47j- 
8J,  Comentes  i,  to  99-101,  Costa  Rica  ign  i,  to  60-2,  Danish  3 
p.e.  I,  to  78-81,  Greek  1902  i,  to  79-82,  Guatemala  i,  to  45-7,  Hon- 
duras both  J,  to  9J-10,  Italian  5  p.c.  i,  to  96-9,  Japan  4  p.c.  i,  to 
S1J-2J,  Liberian  6  p.e.  2,  to  100-4,  Me.\ican  Internl.  i,  to  45-7, 
Paraguay  both  J,  to  53J-4.J,  Russian  1891  i,  to  86-90,  do.  1906  J, 
to  102J-3J,  do.  igog  i,  to  97-8,  Sao  Paulo  i,  to  97-9.  Turkish  1891 
J,  to  94-8,  do.  igo8  and  1909  both  2,  to  67-9,  Uruguay  1905  i,  to 
97-g.  Venezuela  :J,  to  57J-8,  Italian  Rentes  i,  to  94-6. 

HOME  RAILWAYS.  -Rise:  G.N.andCitv  i,  to  2H.  Stratford 
U/A.  I,  to  39-42.  Fall  :  Cale.  Pfd.  |,  to  564-7,  do.  Did.  No.  i  J. 
to  |-ij,  East  Lon.  |,  to  8J-g,  Gt.  Northern  •'  A  "  J,  to  46-^,  Lon. 
and  S.W.  Pfd.  J.  to  83^-44,  Brighton  Pfd.  2,  to  121-3,  do.  Certs. 
J,  to  g-io,  Metrop.  Suf.  Lands  i,  to  63-5,  S.  Eastn.  Pfd.  i,  to 
117-9,  Taflf  Vale  |,  to  72J-3J. 

Leased  Lines. — Fall  T  Birkenhead  Cons,  i,  to  101-3,  N'ham  and 
Grantham  i.  to  101-3. 

Debentures  Stocks.— Fall  :  E.  Lon.  3rd  i,  to  24-7,  do.  4th  2,  to 
17-20,  Chatham  Arbit.  i,  to  109-11. 
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Guaranteed.— Fall :  Fishguard  and  Ross  i,  to  88-90,  Glas.  and 
S  W    I    to  99-100,  do.  I,  to  100-2,  Gt.  Cent,  i,  to  88-go. 

Preference.— Rise;  Gt.  Cent.  1891  i,  to  69-72,  do.  1894  i,  to 
59-62,  Midland  1,  to  62-3.  Fall  :  Glas.  and  S.W.  ist  i,  to  98-100, 
G  West  I  to  124-6,  Hull  1899  I,  to  8^-6,  Lon.  and  S.W.  3^  p.c. 
1  'to  86-8  Chatham  Arbit.  A,  to  86-7.  N.  British  from  1884  to  1897 
ail  I   to  95-7.  do.  1908  I,  to  94-6,  S.  Eastn.  5  p.c.  r,  to  121-3. 


Highest  and 

f,owest 

this  year. 


LaBt 

Carrying 

over  Price 


931 
8o| 

^i 
Ui 

93| 

944 
J°3i 
98I 

.102I 
9'i 
984 
90? 

1*71 

102i 

6eJ 
95I 
944 

9ii 

120 
ii.i 
82j 
22I 
894 
9>8 
Ml 
4i\ 
44i 
33| 

70I 

'    J2si 
62 

I 

63 

75i 

65i 

334 
.27+ 
140I 

97 

73J 
•38 

47i 

II5J 
415J 

68A 
"7i 

»3i 

488 
408 
1444 

'75 
328 

'% 

122? 
64* 

9CiS 
Iitft 

354 

*8jft 

94 

«9o8 

ta 
129I 

JOOJ 

135 
1114 

1154 

9'4 

65l« 
34 
J8i 
65s 
1433 
S7» 
»5 

a34i 
904 

"*, 
5033 


Hi 

82 

79i 

794 

87I 

50 


638 
87j 

(2 
9'4 
98» 
9li 
102 
98J 
86 
S2l 
833 

82 

964 

64 

844 

89 

76J 

106 

744 

67 

5*1 

2t^i 

39, 

26* 

864 

■.7S 
'Mi 
544 
874 
45i 

3'i 
iH 

66J 
icj 
!6j 
119J 
129  J 
6i 
5cH 

120^ 

37i 

106-ft 
IC4 

lOlJ 

>9i 
354 
304 
124S 
i34i 

26i 

1 09  J 
308 

128 

7li 

1094 

=/^ 

41 

2311 

III 

1004 

I20J 

844 

lib! 

984 
9>4 

87J 

54 

75/74 

tb 

488 

Ii64 

90 

124 

201  i 

sk 


ii3i 
1114 

854 
116 

23 
42 

374 
J33, 
1164 

3oi 

1194 

■  194 

374 
t4 
fcgi 
■154 

31S 

'574 

5 
'.81 

27i 

54 

1C24 

29t 
87i 

130 

i.oi 

1074 

112^ 
89 

624 

'8 
714 

1414 

bS4 
■3i 
116 
bti4 

49" 


(Dividends  paid  for  each  year 

or  half-year  are  given  in 

parentheses.) 


Price 
ast  week. 


Price 
this  week. 


Consols  I24  p.c.)  Money 

Do.    Account 'Nov.  6) 
Local  Loans  13  p.c.) 
I.ordcjTi  County  (3  p.c.).. 
Metropolitan  Water  BoacdCs).. 
Transvaal  Loan  (3  p.c.) 
India  3i  p.c.  SIcK.  red.  1931    .• 

Do.  3    p.c.  SIclt.red.  1948    .. 

Do.  2i  p.c.  Stck.  red.  1926    .. 

Do.  34  p.c.  Rupee  Paper      .. 

Argentine  4  p.c.  Rescission     .. 
I^razil  4  p.c.Rly.  Guarantees,. 
Chilian  4ip.o.  i8Sf>   _  .. 
Chinese  5  p.c.  1896,  Gold 

Do,     4l  p.c.  1898,  Gold       .. 

C^uba  5  p.c.  1904 

Kgypl  Unified  4  p.c 

Hungarian  4  p.c.  1881    .. 
Japan  4j  p.c.  (2nd  series) 

Do.   4  p.c.  1905 

Do.  4  p.c.  igio 
Mexican  5  p.c.  1899        .. 
Portuguese  3  p.c.  New  . , 
Russian  4  p.c.  1889         ..         .. 
Spanish  4  p.c. (Sealed) 
Turl<s  4  p.c.  Unified 

BiightonOrdy    (8-2)       .. 
Do.        Def,  (54,1911).. 
Caledonian  Only.  (3I  3) 

Do.  Def.  (4-nil)  , . 

Central  London  (3-3)      ••         .- 

Do.  Def.  (2,1911)    .. 

Chatham  Ordinary 
Cily  and  South  London  (i4-ii) 
1' unless  (|-2)         ..        ..        ... 

Great  Central  Pref 

Do.  Def 

GrcHt  Eastern  MJ-ii)     .. 

Gt.  Northern  Pref.  Old.  (4-4)  .. 

Do.  Def.    (jj,   1911) 

Gieal  Western  (7}  3j)    .. 
Hull  and  Barnsley  (4-1) 
J  anc.  and  Yorks.  (5-3!) 
Mttropolitan  (i^-i4) 
Melropolitan  District    ..         ,, 
Midland  Prel.  (2J-2I)    .. 
Do.     Def.  (44-24)       .. 
North  liritish  Prel.  (3-3  ,. 

Do.  Def.   (ij  J) 

Nottli-Kastern  (7-44) 
North- Western  (73-5)     ., 
Souih-Eastern  Old.  (64-ii) 

Do.  Def.    (2,1911).. 

South-Westtrn  Otd.  (8-3) 

Do.       Def.  (2,  1911) 

Atcliison  Shares  (6) 
I'.altiniole  &  Olilo  (New)  (6)    ., 
Chesapeake  &  Ohio  (5) 
(.  hie.  Mil.  &  St.  Paul  (7-5)       .. 

Denvt  r  Shares 

Do.    Prefd 

Erie  Shares  

Illinois  Central  (7) 
Louisville  &  Nashville  (7)       ., 
Missi  iiri  and  Texas 
New  York  Central  (5)     .. 
Noriolk  and  Western  (6j 
C/iitario  Shares  (2) 
i'eniisylvania  (6)  ,,        ,. 

heading  Sliares  (6) 
houtlierli  Pacific  (6) 

Si^uihern 

I  iiion  Pacilic  (to) 

\\  abash 

Canadian  Pacific  (10)     .. 
GtandTrunk  Cons.  Stk. 

Do.        3rd  Pref,  (ij  1911; 

Argentine  Gt.  We«t.  (5-5) 
B.  Ay.  Gt.  Southern  Old.  (8-0) 
ii.  A.aid  Pacific  Ord.  (34y',nil; 
B.  Ay.  Western  Ord,  (i,  9; 
Central  Argentine  Ord.  (7-5).. 

Do.  do.  Def, (6)     .. 

Central  Uruguay  (5J-5)  .. 
Cijrdoba  Ceniral  Deb.  (4)  (Ccn 

Nth.  See.)         

Do.  Income  Db.  Stk.  (40/0)    , , 
(.  uban  Central  (4) 

Leopoldina  12) 

Mexican  Ord.  Stk.  (2J-1J) 

Do.     isi,  i'rel.(S) 

Do.    21111  Piet  (6) 

Nitrate  Old.  >6/u-8/o)      

San  PdUio  liraziilan  (14.12)     ,. 
I  ailed  ui  iiavana  Ord.  (4) 
Coats,  J.  and  P.  Oo-jo-jo-jo)  .. 
D  <j,     Hi.i   (roi 
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IMDIAM  RAlLWA¥8.~BlBe:  Burma  Guar.  },  to  106-8,  E.  Ind. 
Irred.  i,  to  112-4.  Fall:  Bengal  and  N.W.  Ord.  2,  to  151-3,  do. 
Pf.  I,  to  84  0,  do.  2nd  Pf.  J,  to  90-8,  Bombay  Cap.  i,  to  99-101, 
Delhi  Umballa  4  p.c.  Deb.  i,  to  98-100,  E.  Ind.  "  C  "  J,  to  21J-2, 
do.  "B"  J,  to  21^-2^,  do.  Del.  Ann.  4,  to  99-101,  do  "D"  2,  to 
121-3,  E.  Bengal  Irred.  J,  to  100-2,  Gt.  Ind.  Fen.  "  A"  J,  to  lyg-J, 
do.  "  B  "  g,  to  19^-20^,  ao.  Gua.  i,  to  99-101,  do.  Irred.  j,  to  loij- 
2*;  Madras  and  ij.M.  Cap.  1,  to  105-7,  Madras  "  B"  J,  to  18I-94, 
Scinde  Punjab  "  B"  J,  to  21J-2J,  S.  Ind.  Cap.  2,  to  100-2,  Southern 
Ord.    ij,    to  161J-3J.  do,  Pt.  I,  to  93-5,  Nizam's  Guar.  4  p.c.  Mt. 


^,  to  93-4,  do.   Reg.  J.  to  92-3,  do.  3^  p.c.  Mt.  J,  to  80-2,  do.  Reg. 
I,  to  80-2.  W.  of  Ind.  Port  J,  to  gi^  3i- 

COLONIAL  RAILWAYS.— Rise:  Beira  Mt.  Dbs.  J.  to  89J-91J, 
Mashonaland  ist  Mt.  A,  to  99-101,  Rhodesia  istMt.  i,to  103-5. 
Wisconsin  i,  to  90-2.  Fall:  Gd.  Trunk  ist  Pf.  J,  to  iioj-ij,  do. 
2nd  i,  to  99i-iooA. 

AMERICAN  RAILROADS.-Rise :  Chic.  G.W.  Com.  i.  to  18-9, 
do.  Pfd.  2i,  to  35-7.  Fall :  Erie  ist  Pf,  i  J,  to  53-4,  Illinois  Leased 
I,  to  93-6,  Nat.  of  Mex.  2nd  Pfd.  J,  to  27-*,  Northn.  Pac.  3*,  to 
126J-7JX,  Rock  Isd.  Con.  ij,  to  26-4,  do.  Pfd.  i,  to  53-6,  Southern 
li,   to  82i-3ix,  Wabash  Pfd.  i,  to  134-44- 

Bonds  (Gold) —Rise  :  Chic.  G.W.  i,  to  77-81,  Lake  Shore  and 
Mich,  1931  I,  to95-7x,  I.x)uisville  Gen.  Mt.  i,  to  116-20,  Nat.  of 
Mex.  1977  t.  'o  79-**2,  do.  1926  i,  to  102-4,  Northn.  Pac.  1997  i,  to 
101-3,  do.  2047  I,  to  70-2X,  Southern  i,  to  97-9,  Union  Pac.  1927  i, 
to  106-8.  Fall :  Gd.  Rapids  and  Indiana  54,  to  76-80,  Illinois  1952, 
to  100-2,  Nat.  of  Mex.  1951  i,  to  78-80,  Rio  Gd.  Junct.  i,  to  100-4, 
Rock  Isd.  Ashan.  i,  to  90-2. 

Bonds  (8  erling).— Rise:  Alabama  G.S.  i,  to  104-6,  G.N.R. 
I,  to  97-g,  Pennsylvania  1948  i,  to  101-3,  Union  Pac.  4,  to  98-100. 

FOREIGN  RAILWAYS.— Rise  :  Antofagasta  44  p.c.  Deb.  i,  to 
105-7,  Brazil  Non-cum.  Pfd.  2,  to  115-20,  French  Santa  F6  Obs.  i, 
to  69-72,  Gt.  North.  Cent,  of  Columbia  Bds.  4,  to  55-8,  Gt.  South 
of  Spain  J,  to  26-9,  Guayaquil  and  Quito  ist  Mort.  Bds.  14.  to 
59-61,  Mid  Uruguay  Prior  Ln.  Deb.  1,  to  100-2,  N.E.  of  Uruguay 
Pfce.  1,  to  i3J-4jxd,  Northern  of  France  Ob.  J,  to  16J-7J,  San 
Paulo  Pfce  I,  to  113-5.  Fall:  Antofagasta  Dfd.  44,  to  156-9,  do. 
Pfce.  I,  to  104-6,  Arauco  J,  to  104-I,  Argent.  Gt.  West.  2nd  Deb. 
I,  to  93-5,  do.  5  p.c.  Deb.  i.  to  109-11,  Argent.  N.E.  "C  "  Debs. 
4,  to  894-90*,  Argent.  Transandine  "  B  "  Deb.  14,  to  70-3,  Armavir- 
Touapse  BJs  i,  to 964-74, BahiaBlanca and  N.W.  34  p.c.  Guar,  i,  to 
88-90,  do.  44  p  c.  Guar,  i,  to  95-7,  Black  Sea-Kuban  Bds.  i.  to 
96-8,  Bolivar  Ord.  -fe,  to  17-32—19-32,  Brazil  Gt.  South.  Pref.  J,  to 
84-94,  do.  6  p.c.  Debs.  (1893)  i,  to  97-9,  do.  6  p.c.  Deb.  (Perm.)  i, 
to  96-8,  Brazil  Com.  5,  to  103-7,  do.  Cum.  Pfd.  4*,  to  94-7,  do.  4i 
p.c.  ist  Mort  Bds.  i,  to  91-2,  do.  5  p.c.  Conv.  Debs,  i,  to  95-7, 
B.A.  and  Pacific  5  p.c.  (1912)  Deb.  i,  to  104-6,  B.  Ayres  Cent,  ist 
Debs.  I,  to  93-5,  do.  2nd  Debs,  i,  to  91-3,  B.A.  Gt.  South.  1914 
Extens.  j,.  to  iii-4,  B.  Ayres  Mid.  Deb.  1,  to  98-100,  B.A.  West. 
Extens.  (1913)  J,  to  iig-J,  do.  Extens.  (1915)  §,  to  loJ-J,  Cartagena 
(Columbia)  ist  Debs.  2,  to  41-3,  Cent.  Argent.  Non-cum.  Pf.  14.  to 
102-3,  do.  Pfce.  J,  to  9J-10J,  Cent.  Uruguay  W.  Extens.  Debs,  i, 
to  88-90,  Chilian  North,  ist  Debs.  *,  to  98-9,  Chilian  Transandine 
"A"  Debs.  I,  to  90-2,  Colombian  Nat.  Customs  Guar.  Debs. 
(1908)  2,  to  72-4,  Cordoba  and  Ros.  ist  Pf.  4,  to  111-4,  do.  2nd 
Pref.  I,  to  71-3,  do.  ist  Debs,  i,  to  91-3,  do.  2nd  Deb.  2,  to  81-3, 
do.  Inc.  Deb.  14,  to  79-82,  Cordoba  Cent.  44.  to  99-102,  do.  ist 
Pfce.  34,  to  106-9,  do-  2nd  Pfce.  i,  to  83-5,  do.  Deb.  2,  to  112-4, 
do.  2nd  Deb.  I,  to  95-7,  do.  2nd  Deb.  (C.N.  Sect.)  2,  to  97-9. 
Cuba  Pfd.  2,  to  101-3,  Entre  Rios  Ord.  3,  to  72-4,  do.  4  p.c.  Deb. 
I,  to  89-91,  do.  5  p.c.  Debs.  2,  to  101-3,  Interoceanic  of  Mex.  ist 
Pfce.  I,  to  87-9,  do.  2nd  Pfce.  i,  to  59-61,  do.  2nd  Deb.  i,  to  92-4, 
Kahetian  Bds.  4,  to  96-8,  Kansai  Debs.  4,  to  95-7,  La  Guaira  and 
Car  Deb.  i,  to  96-8,  Leopoldina  Pref.  J,  to  io|-|,  Madeira-Mamore 
Bds.  I,  t0  99-ioi,  Manila  (South  Lines)  Bds.  4,  to  86-8,  Manila 
(1906)  Pfce.  I,  to  34-6,  do.  "  A  "  Bds.  4,  to  83-4,  do.  "  B  "  Bds.  i. 
to  72-4xd,  Mex.  East.  Debs,  i,  to  101-3,  Mexican  6  p.c.  Deb.  i,  to 
137-9.  Mex.  Southern  Ord.  i,to  104-6,  Mexico  N.  West.  Com.  i,  to 
25-7,  do.  ist  Mt.  Bds.  2,  to  63-6,  Mogyana  "Sul  Mineira  Extens," 
Bds.  4,  to  101-2,  Moscow-Windau  Bds.  2,  to  86-9,  N.  W.  of 
Uruguay  Ord.  44,  to  22-5,  do.  2nd  Pref.  i,  to  29-31.  Ottoman  from 
Smyrna  to  Aidin  *,  to  174-84XC,  do.  ist  Deb.  i.  to  88-90,  do.  2nd 
Deb.  I,  to  gg-ioi, "Paraguay  Cent.  5  p.c.  Deb.  2,  to  53-5,  Puerto 
Cabello  2nd  Deb.  14,  to  81-3,  Royal  Sardinian  Ord.  and  Kce. 
both  i.  to  12J-3J,  do.  "B  "  Obs.  J,  to  124-34,  Sorocabana  isl 
Debs.  I,  to  86-8,  S.  Austrian  3  p.c.  Bds.  |.  to  9J-10,  do.  Senes  X. 
J,  to  94-ioJ,  S.  Ital  Obs.  J,  to  12J-3J,  Taltal  Ord.  J,  to  8J-J,  Troitz 
and  Kokand  and  Kokand-Namangan  Bds.  both  i,  to  95-7,  Utd.  of 
Hanava  5  p.c.  Deb.  (1906)  2,  to  108-10,  Uruguay  North  Pfd.  2,  to 
39-41,  West,  of  Havana  Deb.  i,  to  101-3. 

BANKS  AND  DISCOUNT  COS.— Rise  :  Agric.  Props,  of  Norway 
I,  to  97-9,  Canadian  of  Com.  4,  to  23-4.  Fall  :  African  Bkg.  Corp. 
J,  to  44-5,  Agric.  of  Egypt  Ord.  J,  to  5i-6,  Anglo-Russ.  J,  to  4H. 
Anglo-S.  Amer.  J,  to  gj-ixd,  Bk.  of  Athens  J,  to  3-4.  Bk.  of  N.  S. 
Wales  4,  to  44-5,  Bk.  of  Roumania  i,  to  84-94,  Barclay  4,  to 
17I-8J,  Brit,  of  S.  Amer.  i,  to  26-7,  Imp.  Ottoman  i,  to  144-54. 
Indust.  of  Japan  Bds.  4,  to  99-101,  Lloyds  J,  to  26J-7i,  Lon.  and 
Braz.  I,  to  3i-2xd.  Lon.  and  Riv.  Plate  14,  to  53-4,  Lon.  and 
S.-West.  J,  to  I3i-j,  Lon.  County  and  West.  j.  to  i9|-2o|,  Lon. 
Jt.  Stock  4,  to  24I-5J,  Nat.  of  Egypt  J.  to  i6i-7i.  Nat.  Prov.  £ia 
pd.  4,  to  39-40,  Parr's  4.  to  384-94. 

BREWERIES  AND  DISTILLERIES.  —  Rise  :  Indianopolis 
Pref.  J,  to  6^-^,  Phipps  (P.)  Deb.  2,  to  83-6,  Strettons  Derby  Ord. 
i.  to  8J-J,  Strong  and  Romsey  "  B"  Deb.  i,  to  71-4.  Tadcaster 
Tower  Deb.  i,  to  67-70,  Truman,  Hanbury  Prel.  J.  to  6-4.  Fall ; 
Allsopp  Pref.  i,  to  1-3.  do.  44  p.c.  Deb.  3,  to  56-60,  do.  34  p.c. 
Deb.  2,  to  15-8,  .\shbv's  Staines  Ord.  J,  to  44-5,  Bass,  Ratclift  4-^ 
p.c.  Deb.  I,  to  101-4,  Buckley's  Pre-Pret.  J,  to  74-S,  Cannon  "  B ' 
I.  to  74-7,  Eadie  Deb.  i,  to  71-4.  Hoare  J,  to  3J-44,  Hodgson's 
Deb.  I,  to  78-S2,  Ind.  Coope  44  p  c.  34,  to  50-4.  do.  "B"  3.10 
25-8,  do.  Irred.  i,  to  24-7,  Mann,  Grossman  Pf.  J,  to  74-S,  Mitchells 
and  Buts,  Pf,  i.  to  iii-j.  Ohlsson's  Ord.  4,  to  5S-4.  Threlfall's 
Deb,  I,  to  8^-6,  Watney.  Combe  PId.  i,  to  15-8.  do.  ist  Pf.  i.  to 
57-9,  do.  ist  Deb.  i,  to  63-5.  Whitbread  Pf.  i.  to  70-3.  do.  "  B" 
i:)eb    I.  to  67-70,  Worthington  Pf.  J.  to  9J-10J. 

CANALS  AND  DOCKS.— Fall  :  Suez  6.  to  220-5. 

COMMERCIAL,  INDUSTRIAL,  Ac- Rise  :  Alby  U.  Carbide 
Ord.  -fg.  to  lA.^.  ApoU.  and  Johannis  Db.  i,  to  76-9.  Assoc.  Pt. 
Cement  2nd  Db.  4,  to  91-3,'  Belding  Paul  i,  to  89-9".  Bel'.s, '-^• 
Asbestos  Dbs,  i,  to  95-100.  B,S,A,  Ord,  h.  to  24-j.  Brit.  .Muminium 
Ord  ^,  to  /g-iJ,  Brit.  Westinghouse  Dbs.  i.  to  100-3.  Br>-ant  ana 
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May  Pf.  is,  to  2^-J,  Can.  Mineral  Rub.  *,  to  94-6,  Cons.  Elec- 
trical 1-32,  to  ^•^,  Frankau  (Adolph.)  1-32,  to  27-32—31-32, 
Holbrooks  Orel.  J,  to  3^-48,  Humber  Ord.  ^,  to  ■^-^,  do.  Pf.  ^, 
to  i-A,  IngersoU  Rand  Con.  3,  to  133-43.  Internal,  Harvester 
Com.  I,  to  123-6,  Lake  Sup.  Paper  i,  to  gsJ-CJ,  Lamson  Paragon 
Ord.  ^,  to  iJ-i^x,  Lockharts  1-32,  to  J-*,  Mclntyre  Hogg  Marsh 
Db.  I,  to  102-5,  Mandleberg  (J.)  Ord.  1^,  to  2^-.^.  Mappin  and 
WebbOrd.^,  to  lii-ij,  Richmond GasStove  Ord.  ^,  to  ig-J,  Sterner 
(F  )  i,  togJ-J,  Waterlow  and  Sons  Dfd.  J.  to  24J-64,  Welsbach 
;fipd. ^, to ^-^,Whitelev(\Vm.)Ord. 1-32, 1029-32— I  1-32.  Fall: 
Alby  U.  Carbide  Pf.  1-32,  to  27-32—31-32,  do.  1913,  jg,  to  ifi-Jg.  do. 
1915  jg,  to  i^-ia-  Amer.  Smelting  Com.  2,  to  86-8,  do.  Pfd.  i,  to 
109-11,  Argentine  Hardwoods  |,  to  J-j,  Assam  Rlys.  4 J  p.c.  Dbs, 
I,  to  101-3,  Assoc,  Pt.  Cement  Ord.  jj,  to  6|-|,  Brit.  Amer. 
Tobacco  Ord.  §,  to  4§-J,  do.  Pf.  1-32,  to  i  1-32—3-32,  Brit.  Oil 
and  Cake  Pf.  1-32,  to  31-32— i  1-32,  Brunner  Mond  Ord.  ^,  to 
5-J,  Calico  Printers  Ord.  1-32,  to  J-^,  Canada  Cement  Bds.  i,  to 
100-2,  Can.  Car.  and  Foundry  Com.  i,  to  85-7,  do.  Pf.  i,  to  113-5, 
do.  6  p.c.  Bds.  J,  to  113-5.  Can.  Westn.  Lumber  J,  to  87-9,  Can. 
Westn.  Natl.  Gas  i,  to  83J-6J,  Central  Prod.  Markets  of  B.A.  i,  to 
100-2,  City  of  Sanlos  Imprvmts.  Ord.  J,  to  13-J,  Coats  (J.  and  P.) 
Pf.  J,  to  14J-5J,  Columbia  River  Lumber  i,  to  84J-6J.  De  Dion- 
Bouton  1-32,  to  3-J,  Dick  Kerr  Ord.  ^,  to  -^-jl,  Edison  and  Swan 
"  A  "  Shrs.  -A-,  to  |-J,  do.  2nd  "  A  "  i,  to  i|-2,  Eng.  Velvet  and 
Cord.  Dyers  Ord.  ij,  to  92-6,  Fine  Cotton  Spinners  Ord.  1-32,  to 
Ij-A,  Heniey's  (W.  T.)  Ord.  J,  to  12-J,  do.  Pf.  ^,  to  i,^-5is- 
Hotel  York  Pf.  ^,  to  J-J,  Hyam  (M.)  J,  to  J-i,  Kysh- 
tim  10,  to  IZ0-5,  Lever  Bros,  ist  Pf.  J,  to  iij-J,  Mclntyre  Hogg 
Marsh  Ord.  1-32,  to  i^-^,  Mansel,  Hunt,  Catty  ^,  to  1S-2J, 
Maypole  Dairy  Dfd.  ^,  to  ijg-ig.  Moss  Empires  Pf.  i,  to  3-J, 
Nelson  (James)  Ord.  j^,  to  ^-i^.  Nth.  Borneo  Trading  ^,  to 
^-\,  Ogilvie  Flour  Mills  2,  to  126-31,  Pacific  Phosphate  Ord.  J,  , 
to  sJ-J,  do.  los.  pd.  J,  to  2J-3,  Priv.  to  Protect  Currants  ij,  to 
91-3,  Pryce  Jones  Pf.  J,  to  5i-g,  Rio  de  Jan.  City  Imprvmts.  £5 
pd.  jg,  to  4^-^x,  do.  1901  I,  to  98-100,  do.  Dbs.  i,  to  98-100, 
Robinson  and  Cleaver  Db.  2,  to  86-9,  Rover  ^,  to  i-j^-^,  Salinas 
of  Mexico  I,  to  51-3,  Sandow's  -^g,  to  J-J,  Spanish  River  Pulp  J. 
to  98-100,  Underground  Rlys.  ;^io  pd.  J,  to  3I-4,  do.  Ord.  -^,  to 
19-32 — 21-32,  do.  Inc.  Bds.  2,  to  86-8,  U.S.  Lumber  Shs,  i,  to 
85-7,  do.  Bds.  J,  to  92J-4J,  Van  den  Berghs  Ord.  1-32,  to  2  21-32 — 
25-32,  Whitelev  (Wm.)  Db.  2,  to  82-5.  Wickens  Pease  J,  to  J-i. 

ELECTRIC  LIGHTING  AND  POWER.-Rise  :  St  James  and 
Pall  Mall  Ord.  J,  to  9J-10J,  Victoria  Dbs.  J,  to  95-7.  Fall: 
Bournemouth  2nd  Pf.  J,  to  lo-j,  Calgary  i,  1093-5,  Can.  Genl. 
Com.  5.  to  114-8,  Cons,  of  Baltimore  Com.  i,  to  114-7,  Georgia  L.P. 
Com.  2j,  to  36-8,  Lima  L.  Power  J,  to  95-7,  Mexican  i,  to  86-8, 
Mex.  L.  and  P.  Com.  3,  to  85-8X,  do.  5  p.c.  Gld.  Bds.  J,  to  93J-5J, 
do.  Bds.  J,  to  86-8,  Mississipi  i,  to  93J-5J,  Pachuca  2,  to  89-91, 
Shawinigan  Cap.  3,  to  i43-7x,  do.  Bds.  i,  to  106-8,  do.  Db.  i,  to 
102J-4J,  Westminster  Pf.  J,  to  4^-5^. 

FINANCIAL,  LAND  AND  INVESTMENT. —Rise  :  Brit,  and 
Amer.  Ord.  J,  to  3§-J,  do.  Pf.  J,  to  9J-10J,  Chartereds  5  p.c.  Dbs. 
J,  to  104J-6J,  Car  Tst.  Realn.  Bds.  4,  to  29-31,  Exploration  1-32, 
to  -jj-j,  Imp.  and  Foreign  Ord.  i^'  to  i^-J.  Mt.  of  Costa  Rica  2,  to 
94-6,  Queensland  Ord.  i,  to  73-8.  Fall:  Argent.  Ld.  Ord.  ^,  to 
ij-g,  do.  Pf.  J,  to  6|-7j,  Argent.  Nthrn.  .i,  to  i^-^,  Chartereds 
Bearer  1-32,10  ij — 9-32,  Forestal  Ld.  Dbs.  J,  to  101-3,  Hudson's 
Bay  Ord.  J,  to  11J-2J,  Hudson's  Cons.  3-32,  to-^-g,  Mashonaland 
1-32,  to  ^-l,  N.Z.  Ln.  2nd  Db.  i,  to  83-5,  do.  3rd  i,  to  144-9.  Nth. 
Coast  Ld.  Dbs.  i,  to  91-3,  Nth.  Saskatchewan  2,  to  96J-8J,  Pekin 
Ord.  ig,  to  i^-iB-.  do.  Shansi  J,  to  iJ-J,  Peruvian  Ord.  J,  to 
9J-10J,  do.  Pf.  I,  to  5oJ-i,do.  Dbs.  J,  to  103-4,  R'o  Negro  Both 
TC.  to  i|-iTC.  River  Plate  /2J  pd.  J,  to  8|-9j,  Sthn.  Alberta  ^.  to 
ij-J,  do.  Db.  I,  to  103-5,  Transvaal  1-32,  to  ^-J,  Westn.  Canada 
£1  pd.  -i;,  to  i-J. 

FINANCIAL ,  TRUSTS.— Rise  :  Brit.  Empire  1-32,  to  i^-g. 
British  Invst.  Dfd  4,  to  266-70,  International  Dfd.  2,  to  74-6,  Lon. 
Scott.  Amer.  Dfd.  i,  to  99-101,  London  Dfd.  i,  to  ioo-2x.  Omnium 
Dfd.  I,  to  107-9,  River  Plate  Pfd.  i,  to  98-100,  do.  Dfd.  i,  to  185-8, 
Scott.  Tea  and  Rub.  ^,  to  2^-^.  Fall :  Anglo-Russian  Ord. 
3-32,  to  15-32—9-32,  Brit.  Steamship  Dfd.  i,  to  104-6,  Central 
Bahia  "  A  "  2,  to  80-2,  Charter  Tst.  Ord.  i,  to  95-7,  Consolidated 
Db.  3,  to  98-101,  For.  and  Colonial  Dfd.  i,  to  136-8,  Globe  Tele. 
Ord.  I,  to  loj-ij.  Merchants'  Ord.  i,  to  136-8,  Mex.  Central  Rly. 
Sees.  1st  "A"  ij,  to  88-90,  do.  both  "B"  i,  to  78-80,  do.  2nd 
"A"  2,  to  88-90,  New  Oil  Props,  -^g,  to  iJ-i^,  Premier  Pf.  i,  to 
98-100,  Rly.  Db.  and  Genl.  Ord.  J,  to  105-7,  Rhodesian  Rlys.  ^, 
to  H.  Rub.  Plants.  1-32,  to  i|-i,"  Stk.  Cons,  and  Invst.  L.  and 
N.W.  ist  Pfd.  2,  to  76  8,  Tonopah  and  Tidewater  Db.  i,  to 
98-ioix. 

GAS. -Rise:  Brentford  Cons.  2,  to  257-62,  do.  New  2,  to  197- 
202,  Havana  Gas  i,  to  91-4,  Montevideo  J,  to  iiJ-J.  Fall :  Conti- 
nental Union  Ord.  i,  to  82-5,  Gas  L.  and  C.  Ord.  i,  to  1014-3*, 
Sth.  Suburban  Pf    I,  to  1 17-9. 

INSURANCE.— Rise !  Alliance  £1  4s.  pd.  J,  to  ioJ-i|.  Atlas 
24s.  pd.  4,  to  6J-7X,  Commercial  Union  all  i,  to  99J-101J,  Phoenix 
Pelican  J,  to  40-1.  Fall,  Eagle  -fe,  to  J-J.  Gresham  Fire  ^,  to 
16-T0-.  Indemnity  J,  to  8J-9J,  Lon.  and  Lanes.  Fire  J,  to  29J-30J, 
London  I.  to  48-50,  London  Guar.  J,  to  19-20,  Northern  J,  to 
8i-J,  Royal  Exchange  5,  to  195-200. 

IRON,  COAL  AND  STEEL.— Rise:  Beadmore  (Wm.)  i,  to 
95-8,  Bengal  Ord.  ^V.  to  J-J,  do.  Pf.  J,  to  lo-J,  do.  Db.  li,  to 
88-91,  Beyer  Peacock  Ord.  ^,  to  ^-^,  Bla.navon  Db.  2,  to 
89-92,  Bolckow,  Vaughan  Pf.  i,  to  2iJ-2i,  Cammell,  Laird 
4i  p.c.  Db.  J,  to  SgJ-giJ,  Can.  Steel  i,  to  io5i-i07i, 
Lambert  Bros,  Pf.  J,  to  4g-J,  Normanby  Ord.  ^,  to  -|J-i^, 
Pearson  and  Knowles  Pf.  4,  to  5J-6X,  Sth.  Durham  Ord. 
1-32,  to  I  15-32—17-32,  Vicker's  4  p.c.  Db.  J,  to  99J-1014, 
Fall :  Armstrong  Whit.  Db.  i,  to  98-100,  Bab.  and  Wilcock  Ord. 
3'  to  2J-3JX,  Bolckow  Vaughan  Ord.  1-32,  to  i  1-32—3-32,  do.  12s. 
pd.  ^,  to  fj-|.  Dominion   Iron   1,  to  96-8,  Eraser  and  Chalmers 


Ord.  J,  to  2-J,  Guest  Keen  Ord.  1-32.  to  i^g-i.  do.  Pf.  J,  to  5^^^ 
Lake  Sup.  Cap.  i,  to  30-2,  Pearson  and  Knowles  2nd  Pf.  J,  to  5J- 
<(x.  Pease  and  Partners  Ord.  J.  to  12J-J,  do.  Did.  1,  to  lo-J,  Steel 
of  Canana  Bds.  I,  to  100-2,  Stewarts  and  Lloyds  J,  to  13J-J, 
Tliornycroft  (J.  I.)  J,  to  J-i,  do.  2nd  Dbs.  2.  to  92-6,  United  Colls. 
Dbs.  I,  to  35-7,  U.S.  Steel  Com.  2j,  to  78J-J,  do.  Pfd.  ij,  to  116-7^ 
Vickers  Ord.  1-32,  to  ijff-2.  West.  Can.  Colls,  i,  to  89-91,  Work- 
ington Ord,  1-32,  to  ii-J,  do.  Pf.  1-32,  to  31-32—"!  1-32. 

NITRATE. — Rise:  New  Tamarugal  Shrs.  1-32,  to  i^g-i.  F»U: 
Alianza  .V,  to  i7i-8,  Lautaro  J.  to  lo-J,  New  Paccha  J,  to  4i-5}, 
Rosario^,  to  9^-3.  Tarapaca  Shrs.  1-32,  to  i  15-32 — 17-32. 

OIL.— Fall:  Assam  Ord.  •^,  to  -^-^,  Burmah  Ord.  ■^,  to  sJ-J, 
California  Shrs.  4,  to  3i-4jxd,  Lobitos  •^,  to  i  1-32 — 3-32,  Mex. 
F^agle  5-32,  to  £1  31-32 — 2  1-32,  Premier  1-32,  to  27-32 — 29-32, 
Roumanian  ■^,  to  ^-1,  Russian  2.  to  48-53,  Santa  Maria  Pf.  J,  to 
J-g,  Schibaieff  PI.  \.  to  i-},  "  Shell  "  Ord.  -ft,  to  4iJ-5^,  Spies  J, 
to  ^-^.  Trinidad  Shrs.  4,  to  85-95. 

SHIPPING.-Rlse:  Brit.  Ind.  \,  to  ggf-iooj.  Elder  Dempster 
5  p.c.  Db.  J,  to  102-4,  Elder  Line  i,  to  103-6,  France  Fenwick  ist 
Mt.  I,  to  98-100,  Prince  is'  to  i-r-^-  Fall  '•  Arg.  Nav.  ist  Mt. 
I,  to  101-3,  B.  and  African  J,  to  100-2,  Cunard  Ord.  -jj,  to 
121-32 — 25-32,  Elder  Dempster  "  A  "  J,  to  97-9,  Furness  Withy 
Ord.  ^,  to  ij-g,  Khedivial  Pf.  J,  to  3J-4,  Lamport  and  Holt  Db.  i, 
to  97-9,  Mercantile  Non.-Cum.  jjf,  to  -«-fe,  P-  and  O,  Pfd.  2,  to 
115-20,  do. Dfd.  10,  to  280-300,  R.M.S.P.  C)rd.  3,  to  132-7,  do.  Sep. 

3,  to  92-7. 

TEA,  COFFEE  AND  RUBBER.— Rise :  Cachar  and  D,  Pf  J, 
to  loi-i,  E,  .\ssam  fj,  to  8i)-i,  Kepitigalla  1-32,  to  i^-^,  Lungla 
Ord,^,  to  20-1,  do.  Pf.  J,  to  loj-ij,  Nedeem  Ord.  -fj,  to  2§-5, 
Singh  Pf,  4,  to  loj-f.  Fall :  Amalgamated  Ord,  4,  to  8J-98.  do. 
Pf.  4,  to  8|-94,  Bosoeki  ^,  to  i-J,  Chargola  Ord.  jg,  to  2-4,  Cons. 
Ests.  •^,  to  6-j,  Cons.  T.  and  L.  Ord.  4,  to  i^l-yk.  do.  1st  Mt.  i, 
to  100-2,  Darjeeling,  1-32,  to  g-J,  Djasinga  ■^,  to  g-J.  Dooars  Ord. 

4,  to  25-34.  Doom  Dooma  4,  to  173-5,  Dumont  Pf.  \.  to  iiJ-J,  E. 
Ind.  and  Cev.  Ord.  4,  to  1^-2^.  E.  Prod.  Ord,  4,  to  3-^,  do.  Pf. 
•^,  to  1-4,  Emp.  of  Ind.  Ord.  ^.  to  i^-^.  do.  Pf.  4.  to  9§-4, 
Jetinga  Val.  Ord.  ^,  to  i4-J.  Kasintoe  ^,  to  ij-lf ,  Malacca  Pf.  i, 
to  gi-ioixd.  do.  ist  Mt,  2,  to  iio-i;,  Ouvah  ^.  to  2j-|, 

TELEGRAPHS  AND  TELEPHONES.— Rise  :  Amazon  Shrs. 
4,  to  yi-l.  Direct  Spanish  Ord.  i,  to  3J-4,  do.  Pf,  J.  to  6J-7J,  Indo- 
European  J.  to  57j-9i.  W.  Ind.  and  Pan.  Ord.  -jj,  to  i^-^.  do. 
1st  Pf.  4,  to  10J-14,  Western  4,  to  13I-I.  Fall :  Ang.  Am.  Pfd.  J, 
to  iioj-ijxd,  do.  Dfd.  a.  to  25J-6,  Com.  Cable  ij,  to  81-3.  Eastn. 
Ex.  Shrs.  4,  to  i2j-3}xd,  Nat.  Tel.  2*,  to  156J-8*,  Orient  Ord.  ^^ 

to  i^-^- 

TKAMWATSANDOMNIBUB.-RiBe:  Bombav  4*  p.c.  Db.  i. 
1098  100.  Brit.  Col.  Pfd.  lA.  to  ii5i-9.i.  do.  Pf.  j,  to  104.^-7^, 
Cape  1-32,  to  ^^,  Unt.  of  Montevideo  Pf.  4,  to  5-J.  Fall :  Ang.- 
Arg.  4  p.c.  Db.  I.  to  92^-4,  B.E.T.  Non-Cum.  i,  to  37-40,  do. 
5  p.c.  Db.  I,  to  90-4,  B.A,  Lacroze  ist  Mt.  J,  to  994-ioiJ,  do. 
Ex.  Dbs.  I,  to  974-9J,  Manila  Cap.  34,  to  114-8,  Met.  Pf.  1-32,  to 
25-32—29-32,  do.  4 J  p.c,  Db.  I.  to  95-7,  do,  5  p.c,  Db,  ij,  to 96-9, 
Mexico  Com.  4.  to  ii2-6xd,  do.  1st  Mt.  2J,  to  93J-5J.  National  ■^. 
to  \h-%.  Para  Ord.  ^.  to  7^-^,  do.  1st  Db.  i|,  to  99-101,  Sao 
Paulo  Cons.  Db.  i,  to  103-6. 


LONDON    PRODUCE  MARKETS. 

ScGAR. — The  market  exhibited  a  generally  quiet  tone  during  the 
week,  demand  from  consumers  being  confined  to  wants  of  imme- 
diate necessity,  as  the  time  fast  approaches  when  new  crop  parcels 
will  be  available  in  large  quantities.  In  the  meantime,  prices  of 
spot  goods  move  against  the  seller,  and  the  general  condition  of 
things  is  rather  featureless.  Tate's  No.  i  cut)es  sold  20s.  2d. ; 
No.  2,  19s.  gd,  ;  fine  granulated,  17s.  3d.  ;  standard  ditto,  i6s.  9d. ; 
Lyle's  granulated,  i6s.  to  i6s,  6d,  ;  yellow  crystals,  14s.  gd. 
Grocery  cane  quiet,  steady,  and  supplies  small.  German  granu- 
lated ready,  quoted,  iis.  6Jd.  ;  October,  lis.  5}d.  ;  November- 
December,  lis.  ijd.,  f.o.b.,  Hamburg.  Russian  crystals  are 
nominal.  Beet  ruled  unsettled.  October  sold,  gs.  3jd,  to  gs.  2d. 
and  gs.  34d.  ;  November-December,  gs.  33d.  to  gs.  3d.  and 
gs.  3jd.  ;  May,  gs,  8d.,  gs,  7d..  and  gs,  gd.,  f.o.b.,  Hamburg. 

Coffee. — In  auction  a  moderate  supply  was  brought  forward, 
and  met  with  fair  support  at  steady  rates.  East  India,  bold  Mysore, 
83s.  to  86s.  Costa  Rica  (new  crop),  fine  bold  blue,  91s.  New 
Granada,  mid,  81s.  6d.  Colombian,  fair  bold.  8is.  to  84s.  Java, 
fine  ordinary  greenish,  78s.  Liberian.  fine  bold  yellow,  93s.  6d. 
Futures  moved  with  irregularity.  December,  sold  64s.  6d..  65s.  3d., 
and  64s.  gd.  ;  March,  64s,  gd,,  65s.  i4d.,  64s.,  64s.  6d,.  63s.  6d., 
and  63s.  gd,  ;  May,  64s,  7jd,,  65s.  ija.,  64s.  6d.,  and  63s.  gd. ; 
July,  64s.  7jd.  64s.  gd,,  63s,  gd.,  64s.  6d,,  and  63s.  7jd.  ;  Septem- 
ber, 64s,  3d  ,  64s,  ijd.,  63s.  6d,.  and  63s.  7jd.  per  cwt. 

Coco.\, — In  auction,  a  moderate  quantity  was  submitted  and 
experienced  a  fair  demand,  prices  being  fully  steady.  Ceylon, 
good,  sold,  77s.  to  78s.  Grenada,  good,  64s.  to  65s.  St.  Lucia, 
fair  to  good,  60s.  to  63s.  6d.  Jamaica,  good  to  fine,  62s.  to  6,4s,  6d. 
West  Coast  African,  good  to  fine,  58s.  to  60s.  Samoa,  good,  73s. 
to  74s.     Fernando  Po,  common  to  good,  55s.  to  5os. 

Tea— Indian  sales  this  week  experienced  good  competition  for 
all  grades  from  8id,  to  lod.  per  lb,,  and  late  rates  were  fully  main- 
tained. Common  and  low  medium  kinds,  however,  were  in  less 
request,  and  prices  tended  in  favour  of  buyers.  Ceylon  auctions 
realised  firm  prices  for  all  grades  with  quality,  and  a  good  demand 
prevailed.  Common  sorts,  however,  proved  quiet  of  sale,  even  at 
an  occasional  slight  decline,  Java  sales  passed  off  with  a  fair 
demand  at  about  steady  prices. 

Spice, — Pepper  dull,  and  \alues  tended  rather  easier.  Black 
Singapore,  October-December  shipment,  sold,  54d.  ;  November- 
December,  5  3-32d.  to  5^d,  ;  January-March,  5-igd,  to  5  5-32d. ; 
Lampong,  October-December,  sold,  4iJd. ;  January-March  quoted, 
5    i-32d.      White    Singapore,    October    shipment,    done    8^d.  ; 
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November-December,  8Jd.  to  S^gd.  ;  Muntok,  November-Decem- 
ber, sellers,  8ijd. ;  Penang,  ditto,  8-f^d.,  c.f.  and  i.  Cloves  firmer. 
Zanzibar,  October-December  delivery,  sold  8Jd.  ;  January-March, 
8^d.  to  Sjgd.  ;  October-December  shipment  quoted  Hid.  ;  and 
January-March,  sold,  8id.  to  8Jd.,  c.f.  and  i.  At  public  sale, 
moderate  supplies  passea  oft  quietly. 

Fruit. — At  public  sale  Valencia  raisins  met  a  good  demand  at 
firm  to  dearer  prices.  Valencia,  half-boxes,  sold,  42s,  to  45s.  ; 
quarters,  common  to  fine,  46s.  to  64s.  ;  eighths,  ditto,  51s.  to  65s. ; 
seedless,  40s.  to  49s.  gd,  Muscatels  realised  full  to  dearer  prices. 
Common  to  fine  sold  46s.  to  97s.  ;  choice  to  extra  choice,  loos.  to 
130S.  Old  Turkey  figs  sold,  without  reserve,  at  15s.  to  23s. 
Californian  plums,  3gs.,  and  Bosinian  at  32s.  Piivately,  Smyrna 
sultanas  realised  36s.  to  52s.  Figs  sold  to  a  fair  extent.  Layers  at 
44s.  to  55s.  ;  pulled,  60s.  to  80s.  ;  and  naturals,  bags,  28s.  to  30s. 
Currants  firm.  Pyrgos  done  at  26s.  6d.  to  27s.  ;  Amalias,  28s.  to 
30S.  ;  Vostizza,  31s.  to  36s, 

Rice  firmly  held,  but  business  ruled  quiet. 

Jute  again  dearer,  and  business  somewhat  checked  by  reserve  of 
holders.  Native  first  marks,  October,  sold,  £25  12s.  6d.  to  /'26  ; 
ditto,  October-November,  £25  5s.  to  ;^26 ;  November-December, 
£25  5s.  to  ;£26  ;  December,  £25  los.  to  ;^26.  J.G.,  lightning  circle, 
D  to  E  group,  October-November,  ^23  5s.  ;  ditto.  D,  at  ^23  15s.  to 
■;f24.  Daisee,  No.  2,  October-November,  ^'23  los.  to  ^23  12s.  6d., 
c.f.  and  i. 

Hemp. — Manila  parcels  again  moved  in  an  upward  direction,  a 
large  business  being  effected.  F.C.,  on  spot,  sold,  £33  ;  ditto, 
October-December,  ^32  5s.  to  £33  los.  ;  November-January, 
/33  los.  S.S.,  October-December,  ^29  to  £30  los.  ;  November- 
January,  ;f29  los.  to  /30 ;  December-February.  ;^29  15s.  to 
£^0  15s.  G.S.,  October-December,  ;f27  los.  to  ^'28  ;  November- 
January,  ;{■  27  los.  to  ;f  28 ;  December-February,  ^28  to  ^^29 ; 
January-March,  ;f28  los.  to  ;^29  los.  ;  February-April,  ^29  15s.  ; 
March-May,  /30  to  /30  5s.  G.B.,  October-December,  ^26  to 
;f26  5s.  ;  and  November-January,  ^'26  to  ^^26  15s.  F.B.,  October- 
December, ;^25  los.  to  /26  ;  November-January,  £25  los.  to  /26,  c.f. 
audi.  New  Zealand  descriptions  also  dearer.  G.F.,  January-March, 
done  £32  los.  to  £33  ;  February-April,  ^33  5s.  H.P.F,,  October- 
December  to  March-May,  up  to  ;^32  los,  ;  fair,  ;^3i  15s.  to  £32  ; 
■common,  January-March,  ;f29  los.,  c.f.  and  i. 

Shellac — Spot  market  firm,  but  business  proceeded  quietly. 
Fair  T.N.  orange,  sold,  70s.  to  70s.  6d.  ;  ditto,  November-Decem- 
ber shipment,  sellers,  71s.  ;  and  A.C.  garnet,  66s.,  c.f.  and  i. 
Futures  tended  firmer.  October  delivery  done  69s.  ;  December, 
71S.  to  72s.  6d.  ;  and  Marcli,  73s.  6d.  to  74s.  6d. 

Gambier  dull  and  easier.  November-December  shipment  sold, 
21S.  gd.,  c.f.  and  i. 

Gums. — Animi  in  auction  ruled  steady.  Zanzibar,  pale  and 
amber  strong  sorts,  sold  £13  15s.  ;  strong  pale  pea  and  bean, 
£g  I2s.  6d. ;  fair  red  sorts,  £8  los.  Copal  dearer.  Pontianac, 
amber  to  good  apple,  scraped,  77s.  to  85s.  ;  Sambas,  pale  scraped, 
■82s.  ;  Macassar,  scraped  pale,  74s.  to  75s.  Damar  dearer.  Penang, 
fair  to  good  pale  and  amber,  40s.  6d.  to  48s.     Kauri  quiet. 

India-rubber. — Plantation  auctions  commenced  with  a  quiet 
demand,  and  rates  marked  a  decline  of  2d.  to  2jd.  per  lb.  com- 
pared with  those  current  a  fortnight  ago,  but  closed  with  a  fairly 
steady  tone.  Straits,  smoked  sheet,  sold,  3s.  iid.  to  4s.  8|d.  ;  un- 
smoked  ditto,  3s.  gjd.  to  4s.  3d.  ;  crepe,  fair  palish  to  fine  pale, 
4s.  ijd.  to  4s.  3M.  ;  fair  to  light  brown,  3s.  8Jd.  to  4s.  i|d.  ;  black, 
3s.  6d.  to  3s.  g|d,  ;  smoked,  3s.  gd.  to  4s  2d.  ;  scrap,  3s.  to  3s.  8d.  ; 
black,  4s.  3id.  Ceylon  smoked  sheet,  4s.  2jd.  to  4s.  sd ;  un- 
smoked  ditto,  3s.  6Jd.  to  4s.  id.  ;  fair  to  good  pale  crepe,  4s.  ijd. 
to  4s.  2jd.  ;  fair  to  good  light  brown,  3s.  gd.  to  4s.  2d.  ;  dark  and 
black,  3s.  8d.  to  3*.  gjd.  ;  biscuits,  3s.  8jd.  to  4s.  2jd.  ;  scrap, 
2S.  6Jd.  to  3s.  6d.  The  private  market  presented  a  quiet  tone. 
Fine  hard  Para,  spot,  quoted  4s.  sjd  ;  October  sold,  4s.  6|d.  ; 
now  quoted  4s.  jjd.  ;  October-November,  4s.  5jd.  1043.  43d., 
paid  ;  November-December,  4s.  5jd.  ;  now,  4s.  4jd.  value ; 
December-January,  sellers,  4s.  4jd.  ;  January-February,  4s.  ^id. 
Soft  fine,  November-December,  quoted  4s.  lid  Ball,  3s.  4|d. 
Scrappy,  3s.  5d.  Plantation,  first  latex,  spot,  4s.  2d.  ;  November- 
December,  4s.  2d.  ;  January-March  sold,  4s.  3jd.  to  4s.  3d.  ; 
January-June,  4s.  3d.  to  4s.  3|d.  and  4s.  3d.  ;  January-December, 
4s.  2jd.  to  4s.  3d.  ;  now,  4s.  2jd.  value. 

Copra. — A  quiet  tone  again  prevailed.  To  Northern  ports : 
Ceylon,  October-November,  £2j  17s.  6d.  ;  Malabar,  ditto, 
/28  17s.  6d.  ;  F.M.S.  Straits,  ditto,  ;^26  7s.  6d.  jTo  Marseilles: 
F.M.  Straits,  October-November,  £2^  12s.  6d.  ;  Manila,  £2^  ; 
Cebu,  /^26 ;  Java,  nett  terms,  /26  2s.  6d.,  to  Northern  ports. 
South  Sea  Islands  to  London  and  Continent,  October-November, 
£25  17s.  6d.  ;  Macassar,  to  Northern  ports,  October-November, 
;f26.     Mixed  (no  Padang),  Northern  ports,  £2^  7s.  6d.,  c.f.  and  i. 

Tallow. — A  quiet  tone  pervaded  the  market.  In  auction,  ggj 
casks  were  brought  forward, and  431  sold  at  steady  rates  excepting 
for  inferior  kinds,  which  ruled  gd.  lower.  Australian  mutton  ; 
fine,  40S.  gd.  ;  fair  to  good,  37s.  to  3gs.  6d.  ;  dark  to  dull,  32s.  6d. 
to  35s.  ;  hard,  3gs.  6d.  Beef:  fine,  38s.  ;  fair  to  good,  34s.  gd. 
to  35s.  6d.  ;  dark  to  dull,  32s.  3d.  to  34s.;  sweet,  3gs.  Market 
letter  unchanged.  Town  tallow,  35s.  ;  melted  stuff,  24s.  per  cut. 
Rough  fat,  gd.  per  8  lbs. 

Metals. — Copper :  The  standard  market  manifested  a  down- 
ward tendency  at  the  week's  commencement  on  a  withdrawal  of 
support,  realisations,  and  bear  pressure,  cash  delivery  settling 
down  at  ^7555.,  three  months  ^76  5s.,  further  declining  at  first 
on  the  following  day,  while  these  positions  rallied  later  under  bear 
covering  and  persistent  buying  by  dealers,  closing  at  £j5  15s.  and 
/76  12s.  6d.  respectively.  The  tendency  further  improved  during 
tlie  middle  of  the  week  at  early  change,  but  a  set-back  followed  in 
the  afternoon,  cash  delivery  closing  at  £-;5  17s.  6d.,  and  three 
months'  at  ^76  los..  being  rather  lower  on  Thursday,  cash  settling 
down  at  /75   15s.,  and  three  months'  £y6  2s.  Od.     Tin  irregular 


dealings  being  on  a  moderate  scale,  and  sellers  showing  reserve, 
closing  firmer  last  Monday  but  below  the  best,  cash  left  off  at 
/■230  los.,  three  months  /22g  5s.,  declining  on  the  following  day 
to  5^229  5s.  and  /228  5s,  respectively,  rallying  during  the  middle  of 
the  week  but  relapsing  in  the  afternoon,  while  cash  closed  at 
;f229  los.,  three  months'  ^228  los.  Fluctuations  were  by  no 
means  wide  on  Thursday,  cash  being  registered  to  /230,  three 
months'  to /227  los.  to  ;f 228  15s.,  and  finally  done  at  /228  5s., 
closing  cash  ^^230,  three  months'  ^228  5s.  Lead  irregular 
and  lower.  Foreign,  November,  ;f  ig  to  /19  is.  3d.,  February 
/ig  2s.  6d  to  ^19  5s.  Spelter  steady.  Ordinary  brands  ^27  12s.  Od. 
Iron  easier. 

Corn  (Mark  Lane). — Business  progressed  quietly  since  last 
Monday,  quotations  for  the  most  part  being  in  sellers'  favour,  and 
the  market  still  dominated  by  politics  and  short  supplies,  spot  or 
near.  Land  is  in  satisfactory  condition  for  ploughing  and  seeding, 
an  early  completion  of  which  is  anticipated.  Wheat  :  English 
rather  easier,  useful  milling  qualities  remaining  in  small  supply, 
and  the  bulk  available  ill-conditioned.  Whites,  delivered  up. 
range  at  38s.  to  41s.  ;  reds,  37s.  to  40s.  per  qr.  504  lbs.  Imported 
grades   rather  better   maintained,    though   dull   of   sale.       No.  2^ 

CURRENT    PRICES    OF    CHIEF    ARTICLES. 

WEEK    ENDING   OCTOBER  25.  1911. 


Last 
Week. 


This 
Week 


BuKar— pet  cwt. 
duty  i/io,  98  % 
polarisation 

Tate's  Cubes  No.  I 

Ditto,  No.  2.. 

Fine  granulated.. 

Lyle's  granulated 

German  granu- 
lated, lirst  marks 
f.o.b.,  ready    .. 

GermanCubet.o.b. 
Nov. -Dec. 

French  Cube 

Feb.-April 

Crystallised,  West 
India  . .     . . 

Beet,  88%  f.o.b 


,  duty 


17  3 — 19  o 
o    9     5i 

s.  d.  s. 
06-1 
06-1 
0  6  -i 
07-1 
o  5J-0  _. 
o  6j-0  IlJ 
o  6^-0 

0  6; 


0  6i-0 
0  73-1 
0  5l-o 


72  0-82  0 
56  0-67  o 
51  6-55  3 
67  0-89  0 
65  0-*S  o 


78  0-108  o 
76  0-124  o 
76  0-102  6 


T«a— per  lb, 

5d.  lb. 
Indian  Pekoe 
Broken    ,, 
Orange    ,, 
Broken    ,, 
Pekoe    Souchong 
Ceylon  Fekoe 
Broken    ,, 
Orange    ,, 
Broken    ,, 
Pekoe  Souchong 
Cocoa  — per  cwt. 

duty  la.  per  lb. 
Trinidad — per  cwt 
Grenada 
West  Africa 
Ceylon  Plantation 
Guayaquil  Ariba 
ColTfle— per    cwt. 

duty  i^d.  per  lb. 
East  India    ..     .. 

Jamaica 

Costa  Kica   . .     . . 

Proyislona— 

Butter,  per  cwt. 
Australian  Unest 
Irish  Creameries 
Dutch  ditto..  .. 
Russian  finest  . . 
Normandybaskets 
Danish  finest 
Brittany     rolls  — 

doz.  lb 

Bacon— pec  cwt. 

Irish      

Continental..  .. 
Canadian  ..  .. 
American     . .     . . 

Hami— pec  cwt. 

Irish       

Canadian  . .  . . 
American  ..  .. 
OhuM— per  cwt. 

Edam     

Canadian      ..     .. 

Gouda    

English  Cheddars  (,8  o-;6  o 

(new) 
Wilts  loaf     ..     .. 
New  Zealand 
Rlc« —  Rangoon— 

open    charter, 

new    crop,   per 

cwt. 
Moulmein    ..     .. 

Bassein 

Saigon  c.  f.  and  i. 
B(ji— per  120. 

brench  

Italian 

Danish 


o  18    li 
16  3—16  9 


0  12  3 
o  13  loj 
0  16    o 


I  0  3 
o  19  9 
o  17  3 
16  0—16  6 


6} 
7J 


17  3- 
>    9 


19  3 

3i 


Last 
Week. 


This 
Week. 


114/-122/ 
124/-130/ 
124/-12S/ 

II4/-I20/ 
1 1 8/- 128/ 
1JO/-13" 

II  D-I4  6 

76  0-83  0 
73  0-83  o 
75  °-7>l  o 
o«  0-75  o 


86  o-!04  o 
70  0-75  o 
55  0-73  o 

42  0-64  o 
b3  0-66  o 
42  0-64  o 


75    o 
Horn. 


:.  d.  s.  d 
89-93 

nom. 

89-93 

nom. 


13  0-17  o 
iJ  9  14  0 
12  0-14 


R.d.  s. 
06-1 
o  6J-1 
0  6|-I 
0  7J-2 
5J-0 


Wool— per  lb. 
Australian 
Scoured  Merino 
Scoured  Cr'ssbr'd 
Greasy  Merino 
Greasy  Crossbred 
New  Zealand 
(scoured)  Merino 
Greasy  Crossbred 
Cape  snow  white 

Indlarubberp.lb 

Para,  fine  hard 
Spot       . .     . . 

Goal — per  ton . 
Durham,  best 
j  Seconds 
East  Hartlepool.. 
Seconds       ..     . 
Steams,  best 
Seconds      . .    . 

Load— per  ton. 


06-0  iij  - 

064-0  iijitnglish  P.g.. 
o  6|-o  loJiForeignso't-- 


o  7j 
0  5i-o 


72  0-82  o 
56  0-66  o 
54  0-60  o 
67  0-89  o 
65  0-68  0 


78  0-108  o 
73  0-124  o; 
76  0-102  6 


I22/-I2b/ 

I24/-I30/ 
I24/-I28/ 
ii4(-ua/ 

I12/-I22/ 
130/-I32/ 

II  0-14  O 

72  0-79  O 
68  i>--8  0 

73  0-75  o 
68  0-75  o 

88  0-108  c 
70  j-75  o 
56  0-81  o 

42  0-64  o 
03  0-66  o 
42  0-64  o 
58  0-76  o 

75    o 
nom. 


i,  d.  s.d. 
90-96 

nom. 

90-96 

nom. 

12  0-17  o 
0-12  6 
12  0-14  3 


Qttlcksllvor— per 

bottle  hrsthands 

Bpeltor— per  ton 

O.B 

Tin- per  ton. 
English  Ingots   . 

Do.    bars 
Standard  cash    . 
Tin  Plates.per  box 
Copper— per  ton. 
English,     Tough, 

per  ton  . .  .  ■ 
Best  Selected    . . 

Sheets 

Standard      . .     .  ■ 
Jute— perton. 
Native  firsts    for 
sh'pm't,  Oct. 

0U»— 

Linseed, pec  ton.. 
Rape.ref.Englisb, 

casks 

Brown      English, 

naked..     .. 
Cott'n  Seed, crude 
Ditto,  refined 
Petroleum  Oil, pec 

8  lbs. 
Water  White 
Oil  Seeds,  Linseed 
Calcutta— per  410 

lbs...  Sep.-Oci 
Rape,   Cawnpoce, 

bcown,  Oct-Nov 
Iron— pec  ton. 
Cleveland  Cash  . 
Tobacco  —  nuty 

unmanufactured 

3/8,  4'ii  pec  lb. 
Macylaud  &  Ohio. 

pec  lb.  bond  .. 
Virginia  leaf..  ,. 
Kentucky  leaf    .. 

Latakia 

Havana 

Manila 

Clgacs,duty  7/- lb. 
Timber— Wood. 
Dantsig     and 

Memel  Fie,  per 

load   . . 
Indian  Teak 


£  s.d. 


10 — 2  o 
II— 1  7 

0  6i— I  2j 

06—12 

1  O^-I    lo) 
o  6A — I   I 

■  3S-  I  8J 


o    4    6J 

o  21    6 
o  20    6 

nom. 

nom. 
o  13    o 
o  12    o 

s.d.  s.d 


£2I-£2oS 


£    s.d. 


O  10-2  O 
O  II-l  7 
O  6i-I  2) 
0  6-12 


I  Oi-I 10 

0  M-X    I 

1  3J-1  8 


0    4    5i 

0  21    6 
o  20    6 

nom. 

nom. 
o  13    6 
o  12    o 

.  d.  s.  d. 


£19  ■» 
i>9    7 


£27i-f  27J  f  37  «    6 


{230-231 

£231.232 

228    5    o 

5/74  up 


£81  -£82 
tSl  -£82 
93  o  o 
76  10    o 


s.  a. 
33    5 

30  15 
CHi-£'ii 

i27-i30 

o  7J-0  8j 
o  9  -09J 


289 
3    6    II 


09-11 

O  6  -t  2 
o  5  -O  10 
o  0  -I  3 
20-46 
06-20 

2  0      up 


no/— 130,' 
280,-480/ 


£231-2314 

J232-232I 

230    5    o 

11/6  np 


f8o4€8'l 
/.8o4-£8iJ 
91    0    e 
75  '5     o 


25  l8    9 


■  ^  £•    s.  d. 

33  10    o 

31    o    o 
£«5-£=5i 

i254-£294 

o  7J-0  Si 
09-09} 


0  9—1  1 

O  6—1  2 
O  5 — O  ID 

o  6 — I  J 
2  o — 4  6 
o  6 — 2  o 

2  O       up 


no/— 130/ 

28a/— 480/ 


Northern  Manitoba,  ex  ship,  to  arrive  (new),  40s.  3d.  to  40s.  6d.  ; 
No.  I.  hard  Duluth,  3gs.  6d.  ;  No.  i  Northern  Duluth.  39s.  gd., 
e.\  ship  ;  No.  2,  Club  Calcutta,  40s.  3d.,  landed.  South  Russian, 
ex  granary,  on  sample,  39s.  10415.  Flour  without  material  altera- 
tion. Minneapolis,  first  patents,  29s.  6d.  upwards,  landed.  Iron 
Duke,  ex  store,  27s.  6d.  wanted.  Grinding  barley  :  Azov,  Black 
Sea  held  for  28s,  3d.,  landed,  and  Persian,  in  similar  position. 
27s.  3d.  Plate  :  oats,  19s.  jd.  to  19s.  gd.,  landed,  according  to 
quality.  Plate:  maize,  26s.  6d.  to  26s.  gd..  ex  ship,  and  26s.  9d. 
to  27s.  landed.     Odessa  nominal,  being  in  very  short  compas* 
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Oils.— Linseed,  soot,  pipes,  land  delivery,  £30  los.  ;  barrels, 
land  delivery,  /30  155.  Hull,  naked,  spot,  ^29  15s.  Ordinary 
brown  rape,  naked,  spot,  £31.  English  refined,  casks,  £33  los. 
Crude  cotton,  spot,  old  ^25,  new  £25  5s.  ;  refined,  spot, 
sweet  /29  los.  ;  ordinary  pale,  /26  ids.  Cocoanut :  Cevlon,  spot, 
£41 ;  Cochin,  spot,  £47.  Palm :  Lagos,  spot,  ^35  ;  Soya,  /30. 
Petroleum:  American,  8d.  to  81d.  ;  water  white,  gd..  gjd.  ; 
Russian,  7id.  American  spirits  of  turpentine,  on  spot,  30s.  7jd. 
Rosin :  Common,  on  spot,  i6s  4|d. 

Linseed  opened  firmer,  but  became  quieter.  London  :  Calcutta, 
shortly  due,  57s.  6d.  ;  October-November,  57s. ;  November-Decem- 
ber, 56s.  3d.     La  Plata,  nominal. 

Rapeseed  firmly  held.  Ferozepore,  October-November,  51s.  gd.  ; 
brown  Cawnpore,  October-November,  50s.  ;  yellow  Guzerat, 
nominal ;    yellow  Cawnpore,  nominal.  ■ 

Cottonseed  dull,  and  weak.  London :  Egyptian,  afloat, 
£8  8s.  gd. ;  October,  £S  6s.  3d.  ;  November-January,  £S  6s.  3d. 
per  ton. 

Cotton. — (From  our  Manchester  Correspondent.) — There  has 
not  been  much  activity  in  the  market  during  the  past  week,  and 
nothing  has  occurred  to  stimulate  buyers  to  greater  efiort.  The 
outlook  is  a  little  uncertain  at  the  moment,  chiefly  owing  to  some 
fear  of  the  troubles  in  the  Near  East  being  extended.  Prices  in  raw 
cotton  have  fluctuated,  and  rather  varied  advices  are  being 
received  from  the  United  States.  On  the  whole,  however,  the 
crop  is  doing  well,  and  no  particular  damage  has  so  fair  been  done 
by  frost.  In  Egypt  the  climatic  conditions  on  the  whole  continue 
favourable,  and  the  forward  movement  is  on  a  much  freer  scale 
than  twelve  months  ago.  No  free  operations  have  occurred  in 
piece  goods  for  export.  The  business  offering  for  China  tends  to 
expand,  and  recently  much  more  has  been  done  than  for  some  time 
back  in  dyed  goods  and  also  in  fancies.  The  question  of  delivery 
in  staple  cloths,  such  as  shirtings,  checks  progress.  The  Indian 
outlets  on  the  whole  have  been  quiet,  and  shippers  now  seem  con- 
tent to  allow  extensive  deliveries  to  be  made  against  old  contracts 
without  giving  out  fresh  orders.  Arrangements  continue  to  be 
made  between  buyers  and  sellers  for  the  suspension  of  shipments 
of  piece  goods  to  many  outlets  of  the  Near  East,  and  the 
departments  dealing  in  heavy  goods  are  feeling  the  effects 
rather  severely.  In  printing  cloths  a  fair  inquiry  has 
come  through  for  South  America.  Producers  of  T-cloths  and 
Mexicans  are  experiencing  a  rather  quiet  time.  In  home 
trade  circles  operations  have  not  been  quite  so  active,  but  many 
buyers  are  now  well  provided  for  into  the  spring  of  next  year. 
Manufacturers  have  been  difficult  to  deal  with,  and  buyers  com- 
plain of  the  unreasonable  attitude  adopted  by  some  makers. 
American  yarns  for  home  use  have  been  generally  firm  in  quota- 
tion, but  a  rather  limited  business  has  been  done  in  both  twist  and 
weft.  Export  bundles  have  been  sold  rather  more  freely  for  China 
in  two-fold  descriptions.  Egyptian  spinnings  have  been  steady,  and 
a  fair  business  has  been  done  from  day  to  day. 

According  to  Sir  Jacob  Behrens  and  Sons'  report,  predictions  of 
an  early  frost  and  the  improved  conditions  of  trade  in  America  are 
chiefly  responsible  for  the  steadiness  of  American  cotton.  Both  the 
interior  and  the  port  receipts  continue  heavy  ;  indeed,  the  into- 
sight  movement  last  week  was  a  record,  and  this  week's  receipts 
also  give  promise  of  a  heavy  total.  Of  course,  it  is  probable  that 
last  season's  surplus  is  still  mixed  up  with  the  new  arrivals  of 
cocton,  which  may  account  for  the  large  figures. 

Friday's  Movements. 

Sugar. — Refined  in  quiet  demand  but  steady,  and  rates  for  home 
goods  unaltered.  Cane  sales  steady.  Good  to  fine  crystallised 
Trinidad  sold,  iSs.  gd.  to  igs.  3d.  Some  lair  to  fine  Mauritius 
syrups  sold,  12s.  6d.  to  15s.  6d.  German  granulated  quietly  steady. 
Ready,  first  marks,  sellers,  us.  6jd.  ;  November- December  value, 
us.  3d.,  f.o.b.  terms.  Beet  started  dearer,  but  soon  assumed  a 
weaker  tone.  October  sold,  gs.  3id.  ;  December,  gs.  jd.  to 
gs.  4jd.  ;  November-December,  gs.  4^(1. ;  May,  gs.  gjd.  to  gs.  8Jd.  ; 
and  August,  gs.  ud.,  f.o.b.,  Hamburg. 

Coffee. — Sales  small  and  rates  ruled  quite  steady.  Futures 
in  moderate  support,  and  market  firmer.  December,  sold, 
O4S.  gd.  ;  May,  64s.  3d.  ;  July,  64s.   to  64s.  ijd.  ;   September,    64s. 

Jute  slow.     Natives,  October-December,  ^'25  17s.  6d. 

Hemp  firm,  and  in  good  demand.  S.S.,  October-December, 
sold,  £30  los.  to  /30  15s.  ;  G.S.,  ditto,  ^28  15s.  ;  G.S.,  January- 
March,  /30;  G.B.,  October-December,  ;f26  15s.  200  tons  New 
Zealand,  sold:  G.F.,  January-March,  at/34;  and  sellers,  H.P.F., 
<iMo,  £37.  15s.  ;  and  buyers  and  fair,  £31  los. 

Rubber  flat.  Fine  hard  Para"  spot,  4s.  4Jd.  ;  October-Novem- 
ber to  January-February,  4s.  a.\A.:  plantation,  spot,  4s  2d.; 
January-June,  4s.  23d.  ;  January-December,  4s.  2jd. 

Rice.— 500  tons  garden  Siam',  January-February,  sold,  12s.  4Jd., 
c.f.  and  1.,  delivered  weights.  Continent. 

Copra.— Manila,  October,  sold,  ^25  los.  to  /25  8s.  gd.  ; 
October-November,  ^25  2s.  Gd.  ;  Java,  January-March,  £7.^  15s. 

Metals.— Tin  somewhat  firmer.  Cash  closed  at  /230  5s.  ;  three 
months  at  £i2()  5s.  English  ingots,  /231  to  /231  los.  Copper 
rather  irregular.  Cash  closed  £7^  15s.,  and  three  months  at 
4765s-  Electros,  ;^8o  153.  to  ;f8i  5s.  :  sheets,  /gi.  Lead  steadier. 
English,  /19  I2S.  6d.  ;  foreign,  /ig  7s.  6d',  for  all  positions, 
bpelter  steady.  Ordinary  brands  quoted  ^27  12s.  6d.  Antimonv, 
/39tO;^40.  Iron  weaker.  Cleveland,  cash,  66s.  id.  Linseed  o'il 
firmer.  Spot,  pipes,  landed,  /30  15s.  ;  barrels.  /31  5s.  Linseed 
steady.     September,  Calcutta,  sold  57s.  gd. 

Corn  (Mark  Lane). —Nothing  materially  fresh  occurred  at  the 
week-end  market.  Fine  samples  of  native  wheat  remain  scarce, 
being  in  sellers'  favour.  Best  whites,  delivered  up,  41s.,  and  reds 
ot  similar  sample,  40s.  per  qr.,  504  lbs.  Imported  grades  dull  of 
sale  and  barely  steady.  No.  2  Northern  Manitoba  (new),  ex  ship 
to  arrive,  40s.  ;  No.  i  Northern  Duluth,  3gs.  6d.  ex  ship,  sellers. 
Indian,  40s.  landed.     Flour  unaltered.     Grinding  barley,  Odessa, 


28s.  3d.  to  28s.  6d.  landed.  Plate  oats  now  held  tor  19s.  6d.  to 
20s.  landed,  according  to  quality.  Plate  maize,  26s  gd.  to  27s. 
landed  terms. 


PUBLIC    INCOME     AND    EXPENDITURE. 


The  following   are   the   receipts  into   and    issues  out    of    the 
Exchequer  between  April  1,  1912,  and  October  19,  1912  :— 

Revenue  and  Other  Receipts. 


Estimate 

for  the 

Year 

1911-13. 


Total  Receipts 

into  the 

Exchequer  from 

April  I,  1912,  to 

Oct.  19,  1912, 


Total  Receipts 

into  the 
Exchequer  from 
April  J,  i9'i,  to 
Oct.  21,  2911. 


BalanceR  on  April  i — 

Banl<  of  England   

Bank  of  Ireland 


Revenue. 


Customs  

Excise  

Estate,  &c.,  Duties 

Stamps 

Land  Tax  and  House  Duty 
Property  and  Income  Tax. 

Land  Value  Duties 

Post  Office 

Crown  Lands 

Receipts    from    Suez    Canal 

Shares  and  Sundry  Loans  . . 

Miscellaneous    


33,900,000 

37,700,000 

»5.45".«» 

9,400,000 

2,700,000 

44,100,000 

545.000 

29,l7;,ooo 

530,000 

.  1.289,000 
2.400.000 


187.189.00c 


Revenue   

Total,  including  balance. 


Other  Receipts. 

Repayments  of  Advances  for  Bullion  

For  Treasury  bills  (neiamounl) 

For  Exchequer  Bonds  is.sued  under  the  Capital 

Exptnaiturt^  (Moneyi  Act,  1904    

Under  Telegraph  Acts,  1892  to  1907    

Under  Military  Works  Acts,  1897  to  1903 

Under  Puulic  O.i  ces  S  te  (Dublin)  Act.  1903 

Temporary  Advances,  Dehcieiicy 

Temporary    A  vances    (Ways    and    Means) 
including  Treasury  Bilis    


Total 


10.623,073 
845.518 


11.468.591 


17,452.000 

20  060,000 

15,029.000 

5,44^o«' 

370,'00 

9.739.000 

63,000 

15,71  .000 

210,000 

830,587 
1.483.001 


86.386,588 


97,855,179 


650.000 
6,400,000 

4,060,900 
5(X).ooo 


109.466,079 


".518.374 
1.027.797 


i3.546.'7i 


18,064,000 
20,880,000 
13,013,000 
4,816,000 

590,000 
10,911,000 

130.000 
13,203,000 

210,000 

782,584 
1,258,764 


83860,348 


97,406.519 


700,000 


600,000 

150,000 

25,000 

1,500,000 

600,000 


100,981,519 


ExPEMDlTtJRE  AND  OtHEK   ISSUES. 


Estimate 

for  the 

Year  1912-13 

(iDcliJaing 

Supplementary 

Grants). 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet    payments 

from 
April  1.  1912.  to 
Oct.  19.  1912. 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet    payments 

from 
April  1.  1911,  to 
Oct.  21, 1911. 


Im- 


EXPENDITURB. 

National  Debt  Services  . 
Development  aU'l   Road 

provement  Funds ...   . 
Payments  to  Local  Taxation 

Accounts,  &c 

Other      Consolidated      Fund 

Services  

Supply  Services    . . 


I 
24,500,000 

1,225,000 

9,584,000 

1,709,000 
151,919.000 


Expenditure  188,937,000 

Other  Issues. 

For  Advances  for  Bullion   

For   Advances    for    Interest    on     Exchequer 
Bonds  under  the  Capital  Expenditure  (Money) 

Act,  1904  

For  i:.xctiequec  Bon.  s  issued 
undertbe  Capital  Expendi- 
ture (Money)  Act,  1904 ]f4,78l,7oo 

l^m,  Pai>  off  by  th-  National 

Debt  Commissioners  ....  720,800 


Under  Telegraph  Acts,  1892  to  1907  .... 
Under  Military  Works  Acts,  1807  to  1903 
Under  Land  Regisiy  (New  Buifdinjis)  Act,  1900 
Under  Hublic  Buildings  Expenses  Act,  1903  .. 
Under  Public  Ottices  site  lUublini  Act,  1903  .. 
Surplus  Revi  nue,  1907-8,  issued  under  Section 

9  ot  the  Finance  Act,  ig-jS 

Old  Sinkinjj  Fund,  1910-11: — 

Issued  to  reduce  Debt    

Issued  under  the  Finance  Act,  1911 

Section  16  (i)  (a)  

Section  16  (I)  ^b)  ' 

Old  Sinking  Fund.  1911-12  : — 

Issued  to  reduce  Debt 

Deficiency  advances  repa:d    


t 
14,368,022 

536,309 

4.536.326 

1,082,870 
73.5'8,4-ta 


94.041,969 


850,000 


t 
14,506,321 

661.07$ 

4.149.938 

1,083,675 
72.193.54S 


93.594.6S4 


750.000 


1912      I      1911 
,   Oct.  19,     Oct.  21, 

Balances  in  Exchequer; — !        £        i        £ 

Bank  of  England    I  4,305,4651  2,807,402 

Bank  of  Ireland }     88^,657!      529,875 


Total 


107,588 

107,588 

4,060,900 
640,000 

12,000 
20,000 

300,000 

150,000 

1,000 

25,000 

13,000 

16,000 

- 

2,200,000 

1,500,000 

25.500 

— 

3,000,000 

1,500,000 

104,270,957 

97,644.242 

5.I95.I" 

3.337.277 

109,466,079- 

100,981,519  i 

Mk MO. —Treasury  Bills  outstandiiit;  on  October  ig,  1912; 


Bills  issued  by  Public  Tender 
Bills  otherwise  issued 


Tofal 


£7,500,000 
^,000,000 


Treasury,  October  21,  1912: 

On  Julv  22,  1912,  Kxchequer  Bonds  for  £4,000,000,  bearing  interest  at  3  per 
cent.,  ana  repayable  January  i,  1930,  were  issued  under  the  Tdephone  Transfer 
Act,  igii,  iti  pan  payment  ot  the  purchase  money  01  the  National  Telephone 
Conipaii) '8  undertaking.  This  transaction  does  not  appear  m  the  above  state- 
ment, as  it  did  not  invulve  any  Exchequer  receipt  or  issue  of  cash. 


October  26,   191 2. 


Zhc  Jnvestors'  IReview. 
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Joint  Stock  Companies'  Exhibits 
Cpiticaliy   Analysed    and    Compared. 

SAN    PAULO    (BRAZILIAN)   RAILWAY    CO.,    LTD. 

In  the  half-year  ended  June  30  receipts  from  the  main  line 
rose  ^{,177,442  to  ^£843,455,  while  working  expenses  were 
;£i3i,cj7s  up  at  ^^662,047,  the  ratio  to  receipts  being  down  1.09 
to  78.49  per  cent.  The  nett  revenue  remitted  at  several  rates 
of  exchange  during  the  half-year  was  £4SA(>7  better  at 
jfi8i,4o8,  the  average  exchange  being  i6.i36d.  as  against 
i6.052d.  in  the  corresponding  half-year.  Expenditure  in 
England  reduced  the  nett  revenue  to  ^^165,614,  an  increase  of 
;if42,7s6.  On  the  Bragantina  Railway  receipts  were  ^^^i?, 631,  or 
;^4,igo  more,  and  working  expenses  £i4,S2ii,  or  ^^'2,898  more, 
the  ratio  being  82.39,  a  decline  of  4.13  per  cent.  The  nett 
revenue  was  thus  £i,2c,i  better  at  £3,103,  and  besides  this  the 
San  Paulo  Co.  received  ^^1,653  more  at  ^^23,861  as  interest,  &c. 
After  providing  for  the  depreciation  in  the  value  of  securities, 
a  painful  necessity  mentioned  for  the  first  time,  and  includ- 
ing ^308,420,  or  ^^'35,417  more  brought  forward,  there  is 
£(>4,^o(i  more  at  ;i'435,ii7  available  for  distribution,  out  of 
which  the  directors  again  pay  a  dividend  at  the  rate  of  10  per 
cent,  per  annum,  together  with  a  bonus  of  2  per  cent.,  both 
tax  free,  making  7  per  cent,  in  all  distributed  for  the  half- 
year.  The  balance  left  to  carry  forward  is  ^^64,506  higher 
than  it  was  a  year  ago  at  ^'200,117.  One  per  cent,  of  the 
bonus  comes  from  the  revenue  of  the  Bragantina  Railway  and 
from  interest,  &c.  Interesting  notes  about  the  traffic  are  given 
by  the  general  manager,  Mr.  C.  C.  Tomkins,  whose  statement 
is  appended  to  the  report  of  the  board.  Details  in  the  accounts 
need  not  be  entered  into  beyond  mentioning  that  the  coaching 
traffic  was  ^^33,833  better,  and  the  goods  traffic  up  ;fi37>544- 
Most  sources  of  income  show  increase,  while  under  expenses 
j^22,767  more  was  laid  out  on  maintenance  of  way  and  stations 
and  ^^43,635  more  on  carriage  and  wagon  repairs.  Traffic 
expenses  also  went  up  ^^29,331. 

CUBAN  CENTRAL  RAILWAYS,    LTD. 

Much  better  results  were  obtained  by  this  company  in  the 
year  ended  June  30  than  in  the  previous  twelve  months,  rnainly 
because  of  an  improvement  in  the  sugar  industry.  Owing  to 
the  five  months'  drought,  a  shortage  of  sugar  cane  had  been 
anticipated,  but  the  late  rains  had  a  very  beneficial  effect  as 
regards  quantity,  and,  the  majority  of  the  mills  being  able  to 
grind  to  their  fullest  extent  to  the  end  of  May,  the  previous 
record  of  cane  carried  was  exceeded  by  236,916  tons.  The  per- 
centage of  sugar  extracted,  however,  was  abnormally  low,  as 
the  weather  being  mild  and  wet  when  it  should  have  been  cold, 
caused  the  cane  to  continue  to  grow  instead  of  to  ripen,  and 
the  general  manager  estimates  that  48,566  tons  of  sugar  were 
thus  lost  to  the  company.  Moderate  increases  were  shown  in 
coal,  fruit  and  vegetables  and  general  goods,  but  machinery, 
building  materials  and  timber  and  firewood  all  fell  off.  Gross 
receipts  from  goods  traffic,  however,  improved  by  ;^3i,640, 
coaching  traffic  gave  ;if  8,150  more,  and  with  a  small  increase  in 
live  stock,  the  total  income  was  ;if39,895  better  at  ^{^499, 982. 
Working  expenses  rose  by  ^f  12,612  to  ^293,900,  the  percentage 
to  receipts  being  2.36  smaller  at  58.78.  Including  ^{^10,963 
brought  forward  and  £i,(>70  from  interest,  &c.,  the  nett  revenue 
was  ;f  27,096  larger  at  ^^218, 715,  but  interest  charges  were  de- 
cidedly heavier  owing  to  the  issue  of  5  per  cent,  debenture 
stock,  and  a  large  proportion  of  the  surplus  remaining  is  de- 
voted to  strengthening  the  position.  For  instance,  ^^21,000  as 
against  ;^g,ooo  is  transferred  to  renewal  and  casualty  fund, 
and  after  repeating  the  appropriation  of  ;^5,ooo  to  general  re- 
serve, ^2,000,  or  double  last  year's  amount,  is  written  off  the 
premium  on  6  per  cent,  debenture  stock.  The  dividend  on  the 
ordinary  shares  is  therefore  kept  down  to  2  per  cent.,  and  the 
balance  carried  forward  is  £4^%  smaller  at  ;^io,5o8.  Expendi- 
ture on  capital  account,  less  ;^ 70,541  for  amount  of  subvention 
receivable  from  the  Government  in  respect  of  extensions  open 
for  traffic,  amounted  to  ;^268,72o,  and  although  the  debenture 
debt  was  increased  on  balance,  the  previous  credit  of  ^101,072 
has  been  converted  into  a  debit  of  ^8,375.  During  the  year 
about  22  kilometres  of  extensions  were  opened,  which  are  being 
continued  for  another  24  kilometres,  while  48  kilometres  of 
other  extensions  are  in  progress,  and  are  expected  to  be  com- 
pleted in  time  to  take  full  advantage  of  the  coming  sugar  crop. 
The  general  manager  reports  that  there  has  been  a  large  amount 
of  new  cane  planted  throughout  the  zone  served  by  the  rail- 
■ways,  and  although  it  is  early  to  estimate  as  to  quantity,  there 
is  every  indication  of  the  coming  crop  considerably  exceeding 
that  of  last  year. 

TALTAL   RAILWAY    CO.,    LTD. 

In  the  year  closed  June  30,  1012,  gross  receipts  rose  ^^40,688 
tj  ;if2S8,()()i,  while  working  expenses  were  only  ;^'i2,296  higher 
at  /■i43,78o,  so  that  the  nett  income  of  ;,fi44,9io  is  ^^28,392 
better.  Small  additions  also  came  in  from  other  sources,  and 
the  balance  of  ^i8,o<S7  brought  forward  was  ;fi,ioo  bigger, 
so  that  the  clear  revenue  of  ^'165,445  is  nearly  ;^3i,ooo  up,  and 
the  board  accordingly  places  ;{' 30,000  more  at  ;(J5o,ooo  to  the 
general  reserve,  while  nothing,  against  /.'5,ooo,  is  this  time 
placed  to  the  renewals  reserve.  Out  of  the  balance  the  divi- 
dend is  again  made  up  to  7  per  cent,  for  the  year,  with  the 
usual  bonus  of  2  per  cent,  added,  leaving  ;f4,59q  more  at 
£22,(&s,  to  be  carried  forward.  Resolutions  sanctioning  an 
increase  of  the  capital  by  an  additional  40,000  ^'5  shares  will 
be  submitted  to  the  meeting.  The  object  is  to  capitalise  the 
;fi5o,ooo  standing  at  credit  of  general  reserve  and  to  distri- 
bute among  the  .shareholders  by  way  of  general  bonus  the 
amount  so  capitalised   in  the  proportion  of  one  new  share  for 


every  five  held.  It  does  not  appear  that  the  company  wants 
money  to  build  any  extensions  or  for  other,  purposes.  It  has 
been  decided  to  adopt  oil  fuel  in  place  of  coal  for  the  loco- 
motives, and  a  contract  for  the  supply  of  this  fuel  has  been 
completed.  All  branches  of  the  business  seem  to  have  done 
well  last  year,  and  the  184  miles  to  which  the  line  extends  is 
obviously  a  valuable  little  property.  In  the  past  year,  how- 
ever, the  aggregate  weight  of  goods  carried,  which  rose  57,343 
tons,  or  14.46  per  cent.,  was  materially  increa.sed  by  the  trans- 
port of  materials  for  the  construction  of  the  Government 
Longitudinal  Railway  of  Chile.  At  the  same  time  the  com- 
pany carried  a  greater  quantity  of  nitrate  and  of  oil  fuel.  The 
rate  of  exchange  again  tended  downwards  and  closed  at 
lOi^d.,  a  reduction  of  i7-32d. 

NORTHERN    BANKING   CO.,   LTD. 

This  Belfast  bank  increased  its  nett  profits  by  ;^2,i87  to 
;^65,io8  in  the  year  ended  August  31,  but  as  ;^io,oii  less  at 
;^i8,38i  was  brought  forward  the  disposable  surplus  shows  a 
decrease  of  ^^7,824  at  £6'i,^^.  The  dividends  are  maintained 
at  II  per  cent,  on  the  "A"  shares  and  jj  per  cent,  on  the 
"  B  "  shares,  and  the  bonuses  of  2S.  and  is.  per  share  re- 
spectively are  also  repeated,  but  ^^5,000  less  at  ;^'i5,ooo  is  put 
to  the  special  reserve  for  depreciation  of  securities,  and  after 
writing  £i,yS7  °^  bank  premises  the  sum  carried  out  is  re- 
duced by  ;^'2,649  to  ^^15,733.  In  addition  to  the  appropriation 
from  revenue,  ^35,000  has  been  transferred  from  the  general 
to  the  special  reserve  in  order  to  write  down  the  holding  of 
Consols  to  75.  Liabilities  on  deposits,  &c.,  have  been  increased 
by  ^^266,482  to  ^5,320,180,  and  the  note  circulation  is  ;f  13,222 
up  at  ;^634,5oi.  On  the  other  hand,  cash  has  risen  by 
;^67,324  to  ;/^i,o62,799,  bills  discounted,  loans,  &c.,  are 
;,^'i  18,257  larger  at  ^3,629,937,  and  investments  other  than 
those  representing  the  reserve,  are  £i';,3$y  up  at  £i,'ii,<)72, 
while  the  reserve  investments  show  an  increase  of  ^^is.ooo 
at  ^^320,000.  Bank  premises,  after  allowing  for  the  amount 
now  written  off,  stand  at  ;^io9,ooo  or  ;^6,ooo  more  than  a 
year  ago. 
SANTA   FE  AND   CORDOVA   CT.   SOUTHERN   LAND   CO.,   LTD. 

The  outbreak  of  foot  and  mouth  disease  which  occurred  on 
this  company's  estate  in  May  does  not  appear  to  have  been  very 
serious,  as  only  270  anim.ils  died  out  of  a  total  herd  of  38,000, 
but  it  was  mainly  responsible  for  a  reduction  of  774  in  the 
number  of  cattle  gold.  On  the  other  hand,  however,  values  were 
higher,  and  the  average  price  obtained  rose  by  24s.  to  £()  per 
head.  Receipts  for  rental,  &c.,  were  ,^5,507  down  at  ;{,3,755, 
owing  to  the  partial  failure  of  the  wheat  and  linseed  crops  and 
to  the  smaller  demand  for  accommodation  pasturage  caused  by 
the  unusual  abundance  of  grass  throughout  the  country.  In- 
cluding ^13,251,  or  ^^2,083  more  brought  forward,  the  total 
income  was  ;^i,ooi  up  at  £(k),2^2,  and  the  dividend  of  20  per 
cent,  is  repeated;  but  reserve  only  gets  ;^io,ooo,  or  half  last 
year's  amount,  and  the  balance  carried  out  is  raised  by  ;^ii,ooi 
to  ^^24,252.  In  addition  to  the  dividend  the  directors  propose 
to  pay  a  bonus  of  5  per  cent,  in  sh.ares,  the  ^^8,750  required  for 
this  purpose  being  taken  from  reserve.  During  the  year  the 
water  supply  was  improved  by  the  erection  of  five  additional 
mills  and  four  deposits,  and  another  nine  miles  of  fencing  were 
erected.  Capital  outlay  was  £\2,S^6,  making  a  total  of 
pf  31 5,423,  and  in  order  to  provide  for  this  and  for  the  redemption 
of  the  bearer  debentures  amounting  to  ^^70,000,  which  are  to 
be  paid  off  on  December  31,  an  issue  of  35,000  £1  shares  was 
offered  to  the  shareholders  in  July  at  a  premium  of  £2  per 
share  in  the  proportion  of  one  for  every  five  held.  At  the  date 
of  the  balance-sheet  ;^i 7,420  had  been  received  on  capital 
account,  making  the  total  paid  up  ;^i92,58o,  while  ;^35,i6o  re- 
ceived in  respect  of  the  premium  had  been  added  to  the  reserve, 
which  now  stands  at  ^^71,410.  Debtors  owe  ^^21,407  more  at 
;f  24,082  and  cash  as  the  result  of  the  payments  just  mentioned  is 
239.54°  "P  at  ;i^68,447. 
QUEENSLAND  INVESTMENT  AND  LAND  MORTGAGE  CO.,  LTD. 

From  the  business  of  the  year  closed  June  30  last,  and  in- 
cluding ^^87  i2S.  2d.  brought  forward,  there  is  ;^5,6o6  available, 
out  of  which  a  dividend  of  2  per  cent.,  less  tax,  is  recommended 
on  the  ordinary  stock.  This  is  double  the  dividend  of  a  year 
ago.  Then,  however,  special  charges  took  ;f2,503,  of  which 
;^i,ioo  was  met  out  of  the  depreciation,  &c.,  account.  Notice 
of  repayment  has  been  given  to  all  the  company's  debenture 
holders,  as  the  satisfactory  realisation  of  properties  has  put  the 
directors  in  funds  for  the  purpose.  In  dealing  with  the  future 
the  board  has  come  to  the  conclusion  that  it  would  be  in  the 
stockholders'  interest  to  apply  to  the  Court  to  sanction  a  return 
of  part  of  the  capital.  It  is  proposed  that  60  per  cent,  of  the 
nominal  value  of  the  ordinary  shares  should  be  handed  back 
by  the  allotment  of  debenture  stock  carrying  interest  at  3%  per 
cent,  and  redeemable  out  of  any  available  cash  received,  by 
purchase  in  the  market,  or  by  tender  when  below  par,  or  by 
one  month's  notice  at  par.  By  such  arrangements,  it  is  added, 
the  directors  wilt  be  able  to  utilise  funds  as  quickly  as  they 
accumulate  without  frequent  and  expensive  applications  to  the 
Court.  That  seems  reasonable.  The  balance-sheet  shows  loans 
in  London,  with  accrued  interest,  standing  at  ;f34>45'.  or 
;^i5,88i  more  than  a  year  ago,  and  remittances  in  transit  are 
up  ^8,000  to  /■i5,5oo. 

ANGLO-FRENCH    MERCANTILE  AND  FINANCE  CORPORATION, 

LTD. 
During  the  year  closed  September  30  the  authorised  capital  was 
reduced  to  £qioo,ooo  by  writing  off  ;f  100,000  from  the  ;(f 500,000 
subscribed.  Then  it  was  incre.ased  to  ;f  1,500,000  bv  the  creation 
of  600,000  new  £1  shares,  which  were  duly  issued  by  arrange- 
ment with  the  Imperial  and  Foreign  Corporation,  Ltd.,  so  that 
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the  authorised  capital  is  now  /i, 500,000,  of  which  /i,ooo,ooo 
is  issued,  the  remainder  being  held  back  under  option  at  par 
to  April  30,  1914.  With  the  ;^ioo,ooo  written  off  together  with 
the  nett  profit  of  ^4,908  as  at  June  11  last,  the  loss  of  ^^83,108 
shown  in  the  previous  year's  balance-sheet  has  been  wiped  out 
and  the  other  assets  reduced  to  a  fair  market  value.  The 
board's  opinion  is  that  the  investments  of  the  corporation  exceed 
in  value  the  price  at  which  they  are  taken  in  the  balance-sheet, 
but  why  should  that  be  a  matter  of  "opinion"?  The  invest- 
ments in  rubber  securities  are  now  down  to  about  ^f  57,000,  but 
apparently  the  total  of  the  investments  is  ;^469,i22,  or  ^f  166,476 
more  than  a  year  ago,  this  total  including  the  corporation's 
holding  in  the  Russian  and  English  Bank.  Expenses  in  con- 
nection with  the  consolidation  and  issue  of  capital,  including 
commission  on  share  applications,  form  an  entry  of  ^^24,597, 
carried  as  an  asset,  but  the  company  is  very  strong  in  liquid 
resources,  having  lent  ^65,450  against  securities  besides  cash 
on  deposit  amounting  to  ^426,048. 

PATERSON,  LAING  AND  BRUCE,  LTD. 
The  continued  prosperity  of  the  Australian  Commonwealth  is 
reflected  in  the  business  of  this  company  for  the  year  ended 
July  31,  the  profits  for  the  year  ended  July  31  being  only 
;/r2,25o  down  at  /;  1.262.  On  the  other  hand,  nothing  had  to 
be  provided,  compared  with  the  ^'2,331  .set  aside  to  meet 
liability  for  Federal  State  land  tax.  but  the  balance  brought  in 
was  ^^17,652  smaller  at  ;^i  1,975,  ^"'l  *^^  disposable  surplus  was 
consequently  ^17,762  down  at  ^{^74,712.  The  dividend 
on  the  ordinary  shares  is  maintained  at  6  per  cent.,  but 
the  general  reserve  gets  only  ;<^i5,ooo  against  ;f40^oc>o,  and 
nothing  is  put  to  the  directors'  special  remuneration  fund  com- 
pared with  ;^'2,ooo.  The  pension  fund,  however,  again  gets 
;f2,5oo,  and  the  balance  carried  forward  is  increased  by  ^9,238 
to  ^21,212.  Property  account  is  ;^g,'59i  up  at  ^^206,072,  stocks 
have  been  increased  by  ^46,659  to  ^575,077.  and  cash  is  ;^944 
higher  at  ^£^13,347,  but  sundry  debtors  and  bills  receivable  have 
been  reduced  by  ;f37,325  to  ;fi56,024,  while  ;f39,354  more  at 
;/?335.2i9  is  due  to  creditors.  The  external  reserve  fund  of 
;^ioo,ooo  prescribed  by  the  articles  of  association  was  completed 
a  j'ear  ago,  and  the  investments  now  sho.w  a  corresponding  in- 
crease of  ;^40,ooo. 

D.   AND  W.    MURRAY,    LTD, 
The    twelve   months    ended   July    ig   did   not   prove    quite   so 
satisfactory    to    this    Australian     business    of    merchants    and 
warehousemen  as  the  directors  had  anticipated.     Owing  to  the 
dry  season  the  wheat  crop  was  a  comparatively  poor  one,  while 
the   value  of  the   wool   clip   was  considerably  lower   than   for 
some  years  past.     Nett  profits  consequently  showed  a  reduction 
°f  .fS'972  at  ^^62,987,  and  with  ;^9,383  or  ^959  more  brought 
fc>rward,    the   surplus   was   ;^i;,oi3    smaller   at    £c-.-(-^o.      The 
directors  get  no  bonus  this  time  compared  with  /i,5oo  a  year 
ago,  nor  is  anything  put  to  rebuilding  reserve,  a?ainst  ;^7,ooo, 
and  the  omission  is  only  partly  offset  by  an   increase  of  2^3, 000 
to  ;^i5,ooo  in  the  appropriation  to  special  reserve.     It  is,  there- 
fore, possible  to  maintain  the  dividend  of  5  per  cent,  and  bonus 
of  2%  per  cent,  on  the  ordinary  shares,  and  after  setting  aside 
/io,ooo   for   debenture   redemption    against   a   similar    sum   for 
repayment  of  mortgages,   the  balance  carried  out    is  increased 
^y  £4^7  to  ^0.870.     Stocks  are  ^26,017  larger  at  ;f  576.245,  but 
debtors  and  bills  receivable  come  to   ^8,830  less  at  ;f352,753, 
and  cash  is  ^'5,462  down  at  ^29,378.     On  the  other  hand,   an 
increase  of  ;^39,o25   to  .,^135, 742    in   trade  creditors   and  bills 
payable  is  offset  by  a  decrease  of  ;^34,7i4  to  ;^i6i,658  in  cash 
creditors,  and  the  mortgage  of  ^15,000  in  the  previous  balance- 
sheet  has  now  disappeared.     Goodwill   stands  at   ;^I33,I97,  but 
there  is  a  general    re.serve  of   like   amount  and   other    reserves 
with  the  present  additions  aggregate  ;^i44,6o8. 
GRAMOPHONE    CO.,    LTD. 
In  the  year  closed   June  30  last  nett  receipts  fell  off   /■28,28i 
to  ;f  156,469,  but  the  balance  of  ;^268,736  brought  forward   was 
/.4io,3c,9    down,    so   that    altogether   there   was   only    /425,20c 
available     for    distribution,     a    decrease    of      '^438,680      The 
directors,  however,  have  no  difficulty   in  paying  the   quarterly 
10   per   cent,    per    annum    dividend     on     the    ordinary    shares, 
together   with   the   10    per    cent,    bonus,    both    less    income-tax, 
because   this  time   nothing  has  to   be  put   aside   to  reserve    for 
patents    goodwill,  &c.,  against  ;^482,847  thus  assigned   a  vear 
back.     Consequently,    after   paying   the  dividend    and   writing 
/.  1,613   off    the  value   of    investments,   there   is    a    balance  of 
!i4.695   left  to  carry  forward,  or  ^45,958  more  than   that  of 
last  year.     Nett  assets  are   up   ^^45,959  to   pfgH.SgS,   land   and 
buildings    being   ^25,023    higher,    and     machinery    and     plant 
entered    at  /30,os6    more.     Stock-in-trade    is    also    ;f6i,3o7    up 
at   £309,841,   but  there   is   a  decrease   of  /85,o37   in   the   cash, 
which  still,   however,   stands  at  ^83,425.     The   reserve  against 
patents,    goodwill,    and   trade-marks    exactly   offsets    the   valua- 
tion of  these  in  the  balance-sheet,  so  that  the  position  is  healthy 
enough.  -^ 

HOPE    BROS.,   LTD. 

Profits  for  the  year  ended  August  31  showed  a  further  in- 
crease  of  ^585  at  ^51,450,  and  as  ;^i,4i5  less  was  spent  on 
advertising  the  nett  balance,  after  providing  for  directors'  re- 
muneration, &c.,  was  ;fi,667  up  at  ;f4i,8o4.  The  sum  brought 
forward  was  ;^2,435  larger  at  ;^8,7ii,  giving  Cso^S'^  or  £4,102 
more  to  be  dealt  with,  but  the  directors  have  adopted  our  sug- 
gestion of  a  year  ago  and  have  not  increased  the  dividend  on 
the  ordinary  shares  beyond  the  6  per  cent,  to  which  it  was 
raised  last  year.  Reserve,  however,  gets  an  extra  ;^i,798  at 
^5,000,  making  that  fund  ;£45,ooo,  and  ^£■2,304  more  at  /i  1,016 
IS  carried  forward.  Goodwill  still  stands  at  the  extremely  high 
figure  of  .,^275, 073,  but  property  and  fittings  accounts  aggre- 
gate £230,157  or  £3,395  less,  and  the  sinking  fund  for  redemp- 


tion of  leases  has  been  increased  by  ^3,551  to  ^£'18,953.  Stocks 
are  ^6,918  smaller  at  ;f  179,746,  but  debtors  owe  ;f 2,361  more  at 
;^S,i32,  and  cash  has  risen  by  £i2,iyj  to  ^29,322,  while  current 
liabilities  show  a  decrease  of  £6,657  at  ;t29,204. 

PARSON'S  MARINE  STEAM  TURBINE  CO.,  LTD. 
The  use  of  this  company's  turbines  is  being  steadily  extended 
both  at  home  and  abroad,  and  the  directors  apjjear  to  be 
specially  satisfied  with  the  development  of  the  use  of  geared- 
turbines  for  marine  propulsion.  Profits  in  the  year  ended 
June  30  showed  a  recovery  of  ^5,131  at  ^44,303,  of  which 
£S>°°°  'S  again  put  to  patent  rights  account,  and  ^8,756,  or 
£3,iSS  more,  is  provided  for  experimental  work,  while  ^1,436, 
or  double  last  year's  amount,  is  applied  in  writing  down 
Consols  to  74  per  cent.  These  appropriations  leave  the  nett 
profits  ;fi,34o  up  at  ;f27,7ii,  while  the  balance  of  2^17,509- 
brought  forward  was  practically  the  same  as  a  year  ago, 
making  a  total  of  ^'45,220  to  be  dealt  with.  Out  of  this  the 
dividend  at  the  rate  of  10  per  cent,  per  annum  and  the  bc«ius 
of  2%  per  cent,  are  repeated,  and  ;f  18,810  or  ;^i,3oi  more,  is 
carried  forward.  The  capital  account  was  increased  by  ;^7,50o- 
paid  to  the  Marine  Steam  Turbine  Co.  in  satisfaction  of  the 
right  to  25  per  cent,  of  further  issues  of  capital  by  that  com- 
pany, but  against  this  there  was  the  ;^5,ooo  written  off,  so  that 
patent  rights  now  stand  at  ;f2o,953  as  against  the  original  cost 
of  ;f II 7,500.  Property  account  had  been  reduced  by  ^^ 5,941  to 
^'99,104,  and  cash  is  .,£^35,777  smaller  at  ;^34,977,  but  work  in 
progress  shows  an  increase  of  ;^39,36o  at  /'54,o8i.  Included  in 
this  last  item  are  contracts  for  three  torpedo  boat  destroyers, 
and  an  order  for  a  set  of  geared-turbine  machinery  for  a  cargo 
vessel  for  the  Cairn  Line. 

RONEO,  LTD. 
Profit  for  the  year  closed  June  30  last  rose  ;t2,o34  to  ;f 34,736, 
and  after  adjustments  made,  paying  directors'  fees,  interest 
charges,  &c.,  and  including  the  balance  of  £^718  brought  for- 
ward, there  is  ^^2,765  more  at  ;f27,48i  available  for  distribu- 
tion, out  of  which  /'4,ooo  is  put  to  reserve  against  new  branch 
establi.shments  and  ;£i,ooo  to  reserve  against  patterns,  patents, 
&c.,  both  items  absent  from  previous  accounts.  Then  the  reserve 
fund  gets  ;^5,5i7,  or  ;fi,5i7  more  than  last  year,  while  ;^i,03i> 
is  written  off  expenses  in  connection  with  the  increase  in 
capital,  also  a  new  item.  After  all  this  the  ordinary  shares  are 
to  get  a  dividend  of  only  5  per  cent,  per  annum,  or  half  what 
they  received  a  year  ago.  The  balance  of  £Stii  left  to  carry 
forward  will  be  ;^i35  better.  The  money  available  \»ould  have 
enabled  the  board  to  pay  iij4  per  cent.,  but  the  directors  think 
the  best  interests  of  the  shareholders  will  be  served  by 
strengthening  the  position,  and  they  are  quite  right,  for  the 
general  reserve  even  now  stands  at  no  more  than  ;^io,ooo.  Last 
year  was  a  difficult  one,  embracing  as  it  did  three  important 
strikes,  so  that  the  outcome  may  be  regarded  as  satisfactory. 
The  most  important  paragraph,  however,  is  at  the  end,  and 
states  that  when  the  report  was  drafted  the  directors  intended 
to  recommend  that  the  dividend  should  be  payable  in  the  usual 
way  when  declared,  but  in  view  of  the  disturbed  .state  of  inter- 
national affairs  on  the  Eastern  section  of  the  Continent  which 
has  since  arisen,  and  having  regard  to  the  fact  that  a  consider- 
able portion  of  the  company's  business  is  with  Continental 
countries,  they  propose  that  the  payment  should  be  expressly 
postponed  until  the  outlook  is  more  assured.  That  statement 
appears  to  require  further  explanation.  The  balance-sheet  gives 
no  indication  of  distress  or  dangerous  commitments. 

IMPERIAL  CONTINENTAL  GAS  ASSOCIATION. 
In  December  last  this  company's  Vienna  undertaking  was 
taken  over  by  the  Municipality,  and  mainly  because  of  this  loss 
the  nett  profits  showed  a  decrease  of  ;f33,-58  at  /248,oo9.  The 
balance  brought  forward,  however,  was  /■32,62i  larger  at 
;f  58,899,  so  that  the  reduction  in  the  disposable  totaj  was  only 
;f  1,1 37  at  ^306,908,  and  the  directors  are  able  to  maintain  the 
dividend  at  the  usual  rate  of  9  per  cent,  per  annum.  Since  the 
close  of  the  half-year  the  company  has  lost  its  business  in  Aix- 
la-Chapelle,  as  the  Town  Council  decided  to  take  it  over  at  the 
expiration  of  the  concession  on  June  30,  paying  a  reasonable 
price  for  the  works  and  mains,  *rc.  TJiis  transaction  does  not 
appear  in  the  accounts  under  review,  and  the  outlay  on  works 
and  mains,  less  amortisation,  shows  an  increase  of  /i3i,o88  at 
£?3,673,6oo,  owing  to  extensions  of  the  works  in  Antwerp  and 
Berlin  and  the  construction  of  new  works  in  the  Linden  district 
of  Hanover.  Freehold  works  sites  have  been  reduced  by 
^10,669  to  ;f39o,oi5,  but  other  freehold  property  is  ^23, 572  up 
at  jf 261, 988.  Stocks  and  stores  are  /5i,75°  smaller  at  £4^,^,327 > 
debtors  owe  ^20,267  less  at  /353,oo4,  and  loans  have  been  re- 
duced by  /i65,i77  to  ^679,823,  but  cash  has  risen  by  £233,40^ 
to  2^377,162,  and  investments  are  ;^i49,203  up  at  ;^2, 188,091. 
On  the  other  hand,  liabilities  to  sundry  creditors  are  ;f 209,788 
higher  at  ^765,930. 

AUCKLAND  ELECTRIC  TRAMWAYS  CO.,  LTD. 
During  the  year  ended  June  30  this  company  carried 
2,865,830  more  passengers,  and  its  gross  income,  including 
^^1,075  more  at  ;f7,i48  brought  forward,  was  ^^26,875  larger  at 
;^"239,499.  After  providing  for  all  expenses,  including  the  pay- 
ments to  the  Auckland  City  Council,  and  putting  another 
;^2o,ooo  to  the  renewals  depreciation  account,  the  balance  avail- 
able was  ;f9,i09  up  at  ^58,756.  The  preference  dividend  re- 
quires ;^6,ooo,  or  double  last  year's  amount,  and  an  extra 
;J^3,239  at  jf  18,239  is  put  to  reserve,  but  even  so  the  directors 
are  able  to  increase  the  distribution  on  the  ordinary  shares  from 
6  to  7J  per  cent.,  and  still  have  jf8,268  or  /i,i20  more,  to  be 
carried  forward.  Capital  expenditure  on  electrical  construction- 
amounted  to  £8^,3^2,  the  greater  portion  of  which  was  in  con- 
nection with  the  power  house  plant  and  the  provision  of  increased 
rolling  stock,  and  the  total  is  now   ^^912,655.     In  addition  to 
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this  ;^5.56S^  was  spent  in  the  purchase  of  the  freehold  of  the  land 
upon  which  the  power  station  is  erected,  making  the  total  value 
of  the  real  estate  in  Auckland  /f  7,577.  During  the  year  ^f  50,000 
first  mortgage  debenture  stock  was  issued  at  a  premium,  to- 
gether with  50,000  £1  preference  shares  at  par,  but  the  com- 
pany has  in  contemplation  several  extensions  of  its  system,  and 
it  is  proposed  to  issue  a  further  ,,^'50,000  in  6  per  cent,  pre- 
ference shares. 

MONTEVIDEO  TELEPHONE  CO.,  LTD. 
Further  additions  made  to  the  number  of  subscribers  during 
the  year  ended  July  31  were  sufficient  to  increase  the  revenue 
from  this  source  by  /.'g,3o3  to  £61, ^^y,  and  as  interest  receipts 
were  also  larger  the  total  income  was  ;^(),74g  up  at  ^f 62, 846. 
Working  expenses  were  /.6,722  heavier  at  /.35,454,  and  after 
providing  for  London  office  charges  the  nett  balance,  including 
;^459  more  at  ;f4,38i  brought  forward,  was  ;^3,434  up  at 
;^29,5or.  Advantage  is  taken  of  this  improvement  to  increase 
the  provision  for  depreciation  by  ^2,000  to  ;^i5,ooo,  and  to 
transfer  ;^i,5oo  to  reserve  against  nothing  last  time.  The  divi- 
dend on  the  ordinary  shares  therefore  remains  at  6  per  cent., 
and  the  sum  carried  out  shows  a  small  decrease  at  ^^4,3 15.  Pro- 
perty account,  before  deducting  the  present  appropriation,  is 
;^5,o9i  down  at  ^195,699,  but  real  estate  at  Montevideo  has 
risen  by  ^2,598  to  ;i^'2i,4i8.  Debtors  and  bills  receivable  come 
to  ;^i2,54i  or  ;^2,866  less,  but  stocks  are  ;^2,48o  higher  at 
j^7,459  and  cash  is  a  trifle  up  at  ^^6,139,  while  22)860  more  at 
jf6,3o8  is  due  to  creditors.    Reserves  will  now  stand  at  ^f 87,000, 

■  of  which  ;if32,882  or  /.'9,iio  more  is  represented  by  investments. 

HURST,    NELSON    AND    CO. 

A  distinct  improvement  is  shown  by  this  company,  the  gross 
profit  for  the  year  ended  July  13  amounting  to  ;if32,543,  as 
compared  with  £^3^7^ S  for  the  corresponding  period.  But  for 
the  fact  that  the  strike  of  coalminers  throughout  the  country 
brought  work  to  a  standstill  for  a  considerable  period,  the 
accounts  would  have  shown  even  better  results.  After  setting 
aside  ;fii,943  against  ^f  11,708  last  time  as  depreciation  on 
plant,  machinery,  &c.,  the  credit  balance  amounts  to  £16,332. 
The  debit  balance  of  £3,61 1  brought  forward  is  extinguished, 
as  well  as  ;,f  1,025,  ^^^  amount  paid  in  dividend  on  the  prefer- 

■  ence  shares  in  excess  of  profits  available  for  division  at 
May  15,  1911.  The  dividend  on  the  preference  shares  is  to 
be  paid  for  the  half-year  ended  November  11,  igii,  absorbing 
.^S'650,  and  a  similar  amount  is  reserved  to  provide  for  the 
payment  of  a  half-year's  dividend  on  May  15  next,  the 
credit  balance  carried  forward  being  ^^395.  Additions  during 
the  year  to  ground,  works,  and  fixed  plant,  amounting  to 
^.6,825,  include  the  purchase  price  of  the  works  at  Bridgend, 
formerly  leased,  which  have  been  acquired  and  paid  for. 
The  amount  of  the  suspen.se  account  (balance  of  expenses 
forming  the  company,  &c.)  has  been  reduced  from  ^3,557  to 
;i3.475- 

BOVRIL  AUSTRALIAN  ESTATES,  LTD. 
The  profit  shown  improved  ;^5,4(ii  in  the  year  igii  to 
^21,452,  and  that  is  after  deducting  ;^6oo  for  lease  redemption, 
whereas  last  year  that  sum  was  taken  from  the  nett  profits.  A 
balance  of  ;^i9,926  was  brought  forward,  so  that  altogether 
^41,378  appears  as  free  profit,  an  increase  of  j/14,452.  Out 
of  this  the  balance  of  preliminary  expenses,  ^6,255,  has  been 
written  off,  leaving  i:35,i23,  the  whole  of  which  is'carried  for- 
ward, because  the  profits  of  the  year  are  largely  represented 
by  the  increased  stocks  of  cattle,  and  do  not  exist  in  cash.  The 
directors  are  therefore  wise  to  refrain  from  paying  any  divi- 
dend, especially  as  they  have  not  yet  got  authority  from  the 
Government  of  Western  Australia  to  erect  meat  works,  without 
which  the  handling  of  their  large  and  growing  stocks  of  cattle 
might  not  be  so  profitable.  There  would  anvhow  be  no  cash 
•with  which  to  pay  a  dividend  just  now,  for  the  total  in  hand 
is  only  ;^i,8o2,  and  sundry  debtors  owe  less  than  /5,ooo,  while 
the  company  owes  ^f  14,000  odd  to  sundry  creditors.  The  value 
of  its  stock  of  cattle  has  risen  ^28,272  within  the  year  to  a 
total  of  /224,574.  It  is  time,  therefore,  that  the  meat  factory 
were  established.  Last  year  24,396  calves  were  branded.  Owing 
to  droving  losses,  drought,  and  unfavourable  markets,  the  pro- 
ceeds of  sales  last  year  were  only  ;^i3,926. 

ROVER  CO.,   LTD. 

Business  was  good  for  this  company  in  the  year  closed 
August  31  last,  profit  having  risen  ^£'32,798  to  ;,f57,6So,  while 
working  expenditure,  including  all  manner  of  repairs  and 
allowances  for  depreciation  as  well  as  debenture  interest, 
directors'  fees,  leasehold  sinking  fund,  Insurance  Act  expendi- 
ture, and  so  forth,  took  only  ^25,301  more  at  ^44,5158.  The 
directors  accordingly  pay  the  s.ame  dividend  of  10  per  cent., 
write  off  the  balance  of  goodwill  /'lo.ooo,  and  also  assign 
/8,ooo  to  the  plant  account.  This  sHU  leaves  ;!f  13,500  to  be 
carried  forward.  Up  to  August  31  Mr.  Lloyd  George's  Insur- 
ance Act  cost  the  company  ^225  9s.  6d.,  and  the  allowance  for 
maintenance  and  depreciation  was  increased  by  ^^6,914  to 
/■2o,666.  The  movements  in  the  balance-.sheet  are  of  no  par- 
ticular significance,  but  we  m.iy  note  an  increase  of  jf  14,585  in 
the  cash  and  bills  on  hand,  now  ^22,538.  The  value  of  the 
property  is  also  up  ^^7,303  and  of  the  plant,  tools,  &r.,  ;f8,o88, 
the  one  being  ^60,460  and  the  other  /8i,6oo.  Sundry  creditors 
are  owed  /'i2,ooo  mere  at  ^72.362,  but  sundry  debtors  are  down 
;f 9,161  to  ;^ioi,i;64. 


AND 


BALANCE    SHEET    FACTS 
INFERENCES    FOR    INVESTORS. 


The  vacancy  caused  by  the  resignation  of  Lord  Furness  of 
his  membership  of  the  Port  of  London  Authority  has  been 
filled  by  the  co-option  of  Mr  Charles  Wood  Gordon,  of  the 
firm  of   R.   Gordon  and   Co.,   shipowners. 


Bl.\ckpooi.  Tower  Co. — Nett  receipts  for  the  year  ended 
September  30,  including  ^^1,925  or  ;^289  less  brought  in,  were 
^■7,217  up  at  ^42,493.  After  again  writing  off  ^8,500  for 
depreciation  the  directors  set  aside  ji^3,ooo  for  maintenance, 
against  nothing  last  time,  and  in  addition  to  repeating  the  divi- 
dend of  6^  per  cent,  on  the  ordinary  shares  they  pay  a  bonus 
of  I  per  cent,  and  still  have  ^^2,658  more  at  £4,-fi4  to  carry 
forward.  The  mortgage  of  ^^16,480  on  the  Grand  Theatre  has 
been  paid  off,  and,  on  the  other  hand,  the  book  value  of  the 
buildings  and  tower  is  reduced  by  .,^6,250  to  ^^274,801,  and 
plant,  machinery,  ic,  is  ^2,250  down  at  ^^26,779.  The  directors 
have  decided  that  in  the  future  the  accounts  will  be  made  up 
to  October  31  instead  of  September  30. 

British  Canadun  Trust. — The  revenue  for  the  year  ended 
August  31  amounted  to  £22,<)y2,  and  after  providing  for  interest 
and  other  charges  the  nett  profits,  including  ;^7i2  brought  for- 
ward, were  ;^i5,688.  Out  of  this  the  ordinary  shares  get  a 
dividend  of  5  per  cent,  and  ;t5,ooo  is  transferred  to  reserve, 
leaving  £1,302  to  be  carried  forward.  In  April  list  the  balance 
of  the  authorised  capital  amounting  to  j^5o,ooo  in  /lo  shares 
was  i.ssued  at  a  premium  of  los.  per  share,  and  the  premium 
received  is  also  put  to  reserve,  making  a  total  of  j^7,5oo.  The 
new  capital  has  been  gradually  invested,  and  the  total  invest- 
ments now  stand  at  ^■418,754,  of  which  ^290,925  is  in  mortgage 
loans  in  Canada  and  the  United  States  and  the  b.ilance  is  in 
bonds,  stocks  and  shares  of  American  and  Canadian  railroad 
and  industrial  companies. 

Carrizai.  and  Cerro  Blanco  Ratlwav. — Gross  receipts  for 
the  June  half-year  improved  by  113,478  to  $185,743,  the  greater 
part  of  the  increase  being  due  to  the  larger  down  traffic  in 
copper  ores.  Savings  in  expenses  in  maintenance  of  rolling 
stock  and  locomotive  power  left  the  nett  revenue  $16,103  up  at 
$61,724,  and  after  providing  for  sundry  charges,  the  nett 
balance  was  850,575  or  $15,879  more.  Adding  $20,925  or 
$12,701  more  brought  in,  the  amount  to  be  dealt  with  was 
$28,580  up  at  $71,500,  and  in  order  to  provide  for  renewals 
to  locomotives  and  to  the  permanent  way,  $20,000  is  transferred 
to  repairs  fund.  The  dividend  on  the  share  capital  is  then 
raised  from  2  per  cent,  to  2 J  actual,  the  gain  following  one  of 
ij  per  cent.,  leaving  $921  more  at  $13,494  to  be  carried 
forward. 

Ceylon  and  iNniAN  Planters'  Associ.ation,  Ltd. — Although 
the  area  under  bearing  was  reduced  in  the  year  ended  June  30 
by  the  sale  of  162  acres,  the  output  of  tea  was  17,336  lbs.  larger. 
The  profit  from  this  source,  however,  showed  a  decrease  of  ;f 214 
at  £g,ni'j,  and  plumbago  yielded  £g46  less,  against  which 
cardamoms  gave  £3S4  more.  London  office  expenses  were 
smaller,  but  the  nett  profit,  including  ;f6,o6o  brought  forward, 
was  ;f6o9  down  at  ;f  16,856.  A  crop  of  4,798  lbs.  of  rubber  was 
secured,  and  realised  ;^994,  which  was  written  off  cost  of  up- 
keep, reducing  it  to  £8^6,  and  after  providing  ;f340  for  de- 
preciation of  machinery,  and  again  transferring  £1.000  to 
reserve,  the  dividend  on  the  ordinary  shares  is  repeated  at  17 
per  cent  ,  leaving  ;^6,36o  or  .if  300  more  to  be  carried  forw.-ird. 
The  rubber  crop  for  the  current  year  is  estimated  at  12,000  lbs., 
and  the  directors  think  that  this  product  should  at  least  pay 
for  its  upkeep. 

CoLONLAL  Gas  Association. — Further  reductions  were  made 
in  the  price  of  gas  during  the  year  ended  June  30,  but  sales 
increased  by  i6|  per  cent.,  and  the  total  income  was  £3,3^0 
up  at  .,^28,742.  Expenses,  however,  were  heavier,  and  the 
nett  revenue,  including  .1^144  more  at  ;(f  1,395  brought  in,  showed 
a  small  decrease  of  £.16-;  at  ;^'8,639.  Out  of  this  the  dividend 
of  6  per  cent,  is  repeated,  but  nothing  is  put  to  reserve  against 
/"500  last  time,  and  the  balance  carried  out  is  much  the  same 
at  ;/?  1,408.  During  the  year  a  further  1,558  shares  were  issued 
on  which  .,f  5,746  had  been  paid  up  by  June  30,  and  ^1,800  had 
been  raised  on  debentures.  On  the  other  hand,  the  capital  ex- 
penditure was  ;fn,2io,  making  a  total  of  ;^i25,707,  and  tem- 
porary borrowings  in  Australia  were  therefore  increased  by 
^4,287  to  ;^5,287.  Negotiations  are  in  progress  for  the  pur- 
chase of  two  additional  gas  works,  and  as  more  capital  is 
required  an  issue  of  .,f  15,000  in  ordinary  shares  and  ;f6,ooo  in 
debentures  will  shortly  be  made.  A  scheme  of  arrangement  has 
been  prepared  for  the  conversion  of  the  ;f6oo  of  founders' 
shares  into  ordinary  shares,  and  will  be  submitted  in  the 
beginning  of  December. 

Gas  and  Commercul  Securities  Cokporation.  Ltd. — Re- 
ceipts from  interest,  dividends,  &c.,  for  the  year  ended 
August  31  were  ;f3,o74,  and  after  providing  for  general  charges 
and  debenture  interest,  the  nett  profits  were  .1^1,533.  With 
£482  brought  forward,  the  amount  available  is  ^^2,015,  out  of 
which  a  dividend  of  5}  per  cent,  is  paid,  and  £7<)7  is  carried 
forward.  The  paid-up  capital  is  only  ;f22.925,  but  the  com- 
pany has  raised  £17,2^5  on  debenture  stock,  and  has  ;f40,095 
invested. 

HoncsoNs'  Kingston  Brewery  Co.,  Ltd. — The  accounts 
cover  the  year  ended  September  jo,  and  show  ;f  18,043  available 
for  distribution.  This  includes  ^7,158  brought  forward,  which 
was  £tt6  above  the  balance  of  a  year  ago,  whereas  the  total 
available  is  .^114  down,  so  that  the  company's  year  was  not 
among  its  best.  The  directors,  however,  pay  a  final  dividend 
at  the  rate  of  11  per  cent,  per  annum,  making  with  the  interim 
8  prt-  cent,  for  the  year,  tax  free,  and  have  £7,043  •*<*  '°  carry 
forward.  The  value  of  the  properties  is  up  /3.0";'  to  /'bos.Ssi 
and  cash  is  down  ^7,225  to  /■i5,746,  the  reserves  of  all  kinds 
remaining  as  before.    The  company,  however,  owes  ;f9,68'>  less 
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to  sundry  creditors  and  £319  less  to  depositors.  Its  temporary 
loans  are  also  ^{,'3,237  down,  so  that  the  position  is  really 
stronger  in  spite  ot  the  fact  that  the  debenture  stock  outstanding, 
including  accrued  interest,  is  £2,o2y  up  at  ;^27i,423. 

Liverpool  and  North  Wales  Steamship  Co.,  Ltd. — The  wet 
summer  had  a  bad  effect  on  this  company's  business,  and  in  the 
twelve  months  ended  October  7  its  gross  receipts  dropped  by 
;^i  1,528  to  ^39,819.  Against  this  working  expenses  were 
reduced  by  £nA^S  t°  ^3o>2">  ^"'^  £3>'^3^  less  at  ;^6,2i6  was 
allowed  for  depreciation.  Nett  profits,  however,  after  pro- 
viding for  office  expenses,  &c.,  were  ^■3,509  smaller  at  ;^2,59i, 
but  as  ^^1,461  more  at  ^^3,623  was  brought  forward,  the  avail- 
able total  was  only  ;^2,o48  down  at  ^6,213,  and  the  dividend  is 
maintained  at  6  per  cent,  by  reducing  the  balance  forward  to 
jf2,39i.  During  the  year  one  of  the  vessels  was  sold,  and  the 
value  of  the  fleet  is  reduced  by  ;^25,ooo  to  ^48,200.  Part  of 
the  proceeds  has  been  used  to  purchase  securities,  the  invest- 
ments showing  an  increase  of  £(>,it,y  at  ;^22,754,  and  the 
balance  has  gone  to  swell  the  cash,   which   is  ^^14,480  up  at 

;f3>.897- 

Second  Scottish  Investment  Trust  Co. — In  the  twelve 
months  ended  October  i  the  total  income,  including  j^3,40o,  or 
jfi34  more,  brought  forward,  was  ^^239  larger  at  ;^35,385. 
After  providing  for  debenture  interest  and  management  ex- 
penses, and  transferring  ;i'5,427,  or  £31^  less,  to  reserve,  the 
nett  balance  was  ^^1,147  up  at  ;£i7,494,  and  the  directors  are 
therefore  able  to   increase  the  dividend  on  the  deferred  stock 

from  7  per  cent,  to  8,  leaving  ^^'3,605,  or  ;^205  more,  to  be 
carried  forward.  Investments  at  or  under  cost  show  a  reduc- 
tion of  ;rf 5,011  at  ji'553,839,  while  cash  and  loans  have  risen 
^y  £9>'^S7  *°  £9>(>i('-  ^e't  profits  from  the  sale  of  securities, 
after    reducing    the   book   value  of    certain    investments,    were 

.•9>573)  or  ;^3,3i8  more  than  a  year  ago,  and  this  sum  is  added 
to  reserve,  bringing  the  total  up  to  j^'47,000  against  an  issued 
capital  of  ^^250,000.  The  company  has  been  able  to  pay  ofi 
its  temporary  loans,  reducing  the  current  liabilities  by  ^11,530 

to    ;^I,837- 

Shahdara  (Delhi)-Saharanpur  Light  Railway  Co. — Gross 
earnings  for  the  June  halt-year  were  Ks.  3,33,119,  or  an  increase 
of  Rs.  35,258,  of  which  coaching  gave  Rs.  7,176  and  goods 
Rs. 28, 4154.  Working  expenses  took  3938  per  cent,  of  the  receipts, 
against  37.18  per  cent.,  and  the  nett  revenue,  including 
Rs.  8,993  from  interest  accrued  on  the  surplus  funds,  was 
Rs.13,845  better  at  Rs.  2,10,935.  Debenture  interest  and  London 
agency  charges  having  been  met,  a  dividend  at  the  rate  of 
6  per  cent,  per  annum  is  paid,  leaving  Rs.  1,15,361,  or  Rs.  23,957 
more,  to  be  carried  forward,  of  which  about  Rs.  70,000  is  due 
for  the  Government's  moiety  of  profits  and  the  managing  agents' 
commission. 

Southern  Alberta  Land. — The  damage  to  the  intake  on  the 
Bow  River,  reported  in  July,  has  been  found  to  be  greater  than 
was  at  first  anticipated,  and  the  directors  are  now  advised  that 
a  new  intake  should  be  built.  In  view  of  the  importance  of 
this  part  of  the  works,  it  has  been  considered  advisable  to 
obtain  the  advice  of  an  independent  expert  regarding  its  con- 
struction. An  examination  is  now  being  made  of  the  whole 
of  the  irrigation  system,  the  directors  having  decided  to  take 
advantage  of  the  presence  of  experts  on  the  ground  to  obtain 
further  advice  on  the  general  scheme  with  a  view  to  safeguard- 
ing the  company  agiiinst  any  recurrence  of  a  similar  nature. 
The  unavoidable  delay  in  the  opening  of  the  irrigation  system 
will  retard  operations,  and  the  directors  have  come  to  the 
conclusion  that  it  would  not  be  prudent  at  present  to  encroach 
on  the  cash  resources,  now  amounting  to  over  ^^'250,000,  for  the 
purpose  of   paying   an   interim  dividend. 

Trafford  Park  Estates,  Ltd.— The  profit  earned  in  the  year 
closed  June  30  rose  £1,222  to  ;f  10,996,  and  the  balance  of  £j,M^ 
brought  forward  was  also  £\,^ii,-j  better,  hence  the  available 
profit  of  ;^i4,6o8  is  ^2,325  higher,  and  the  shareholders  again 
get  a  2  per  cent,  dividend  on  the  shares  which,  when  paid,  will 
leave  ^£'2,373,  or  ;^i,239  less,  to  be  carried  forward.  Last  year, 
however,  there  were  no  sales  of  chief  rents,  consequently  no 
profits  came  from  other  sources,  whereas  a  year  ago  land  sales 
gave  ;^3,564.  It  is  stated  th.at  a  number  of  important  negotia- 
tions were  concluded  during  the  year  and  materially  improved 
the  company's  position,  but  the  advantages  do  not  appear  in 
the  present  accounts.  During  the  year  ;^i9,6o4  was  spent  upon 
building  and  other  developments,  bringing  the  total  expenditure 
of  the  company  upon  income-earning  buildings  alone  up  to 
f.\o-i,^%2.  To  meet  this  and  other  expenditure  ;^2o,ooo  of  deben- 
tures has  been  issued.  The  price  of  the  Trafford  Park  estates 
continues  in  the  balance-sheet  at  ;^846,240. 

United  Lankat  Plantations  Co.— As  usual,  in  anticipation 
of  the  balance-sheet  for  the  year  ending  October  31,  the  direc- 
tors announce  that  the  1911  tobacco  crop  of  16,890  bales  has 
been  sold  at  an  average  price  of  243^  cents  per  \  kilo.  Gross 
proceeds  were  approximately  ^448,000,  of  which  /i74,ooo  was 
retained  as  nett  profit,  and  with  ^^10,000  from  interest  and 
^.57.213  brought  forward  gives  ;f 241,21 3  available.  Of  this  the 
dividend  of  10  per  cent,  on  the  preference  shares  and  the 
interim  dividend  of  10  per  cent,  and  bonus  of  10  per  cent,  on 
the  ordinary  shares  absorb  ^^50,000,  leaving  ;^iqi,2i3  for  fur- 
ther appropriation.  For  1912  a  crop  of  16,800  bales  has  been 
harvested,   and  the  quality  is  reported   to  be   satisfactory. 

Water  Softeners.— This  company,  which  was  formed  in 
lebruary,  igii,  has  not  made  a  very  promising  beginning,  partly 
because  it  had  difl^culty,  owing  to  the  labour  troubles,  in- obtain- 
ing material  for  the  manufacture  of  plants.  Contracts  which 
had  been  entered  into  could  not  be  completed,  and  the  nett 
result  of  the  trading  for  the  period  from  Februarv  23,  191 1,  to 


June  30,  1912,  was  a  loss  of  £t,\-](i.  To  this  were  added  ;^i,i3J 
for  directors'  fees,  ^255  for  depreciation,  and  £tfi(j  lot  mis- 
cellaneous charges,  and  after  deducting  small  sums  for  in- 
terest and  transfer  fees  a  debit  of  j^7,825  is  carried  forward. 
The  directors  state  that  the  arrears  of  work  have  now  been 
overtaken,  and  that  the  value  of  the  monthly  orders  received 
during  the  quarter  ended  September  30  is  more  than  double 
that  of  the  average  monthly  orders  prior  to  June  30.  From  this 
it  would  seem  that  they  are  very  hopeful  of  the  future,  but  the 
prospects  of  the  company  would  be  better  if  it  were  not  so  over- 
loaded with  capital.  Out  of  a  total  of  ;^i86,i87,  including 
^^1,187  from  share  premiums,  no  less  than  ;fi55,i73  is  repre- 
sented by  patents,  trade-marks,  and  goodwill,  while  preliminary 
expenses  and  underwriting  commission  account  for  another 
;,fio,i34.  One  result  of  this  is  that  the  company  has  to  rely 
on  credit  to  a  large  extent  and  owes  ;f  11,581  to  creditors,  against 
which  stocks  are  valued  at  £3,1^43,  debtors  owe  jf  3,232,  and  there 
is  ;£2,8i8  in  cash.  Since  the  closing  of  the  accounts  the  remain- 
ing 15,000  shares  have  been  issued  at  par. 


Mexican  Light  and  Power. — Nett  earnings  Sept.,  8474,843. 
increase  $3,911  ;  from  January  i,  $4,088,115,  increase  $688,405. 

Pachuca  Light  and  Power. — Nett  earnirgs  for  Sept.,  $58,334, 
increase  $1,405;  from  January  i,  $588,926,  increase  $48,558. 

Anglo- Roumanian  Petroleum. — Output  week  Oct.  19, 208  tons. 

Russian  Petroleum. — Production  week  Oct.  19,  105.000 poods. 

Black  Sea  Oil.  — Production  week  Oct.  19,  1,031  tons;  deliveries- 
to  Pipeline,  897  tons. 

European  Petroleum. — Production  week  Oct.  20.  1,752  tons. 

Maikop  Spies  Oil. — Production  week  Oct.  20,  237  tons. 

British  Maikop  Oil. — Production  week  Oct.  20.  447  tons. 

Maikop  New  Producers. — Production  week  Oct.  19.  161  tons  ; 
deliveries  14  Ions. 

Maikop  Victory. — Production  week  Oct.  19,  412  tons;  deliveries 
391  tons. 

Baku  Russian  Petroleum.— Week  Oct.  19.  147,000  poods. 

Spies  Petroleum. — Production  for  week  ended  Oct.  20.  4,838  tons. 
For  year  to  date.  211. 951  tons,  against  262,959  tons. 

Roumarian  Consolidated. — Week  Oct.  19.  1,113  tons;  deliveries. 
1.725  tons. 

Maikop  Pipeline  and  Transport.— Week  Oct.  19.  Shirvansky 
received  2,136  tons,  pumped  to  Hadijenskaya  2.136  tons,  stock  352 
tons.  Hadijenskaya  received  2,444  tons,  pumped  to  Ekaterioodar 
2.442  tons,  stock  222  tons.  Ekaterinodar  received  2.391  tons, 
delivered  462  tons,  stock  5.994  tons.  Touapse  delivered  63  tons, 
stock  2,979  tons. 

North  Caucasian  Oil. — Production  week  Oct.  15,  652  tons. 

The  Union  Bank  of  Canada  has  opened  a  branch  at  Winni- 
fred.  Alberta. 

Sao  Paulo  Electric. — Allotment  letters  of  the  recent  is$ue  of 
;^i,88o,ooo  5  per  cent,  first  mortgage  bonds,  duly  receipted  for 
amount  payable  on  allotment,  can  exchange  same  for  scrip 
certificates  to  bearer. 

Shawinigan  Water  and  Power  Company. — Gross  earnings  for 
September,  $107,120,  being  at  the  rate  per  annum  of  $1,285,440,. 
as  compared  with  September,  191 1,  $92,343  at  the  rate  per 
annum  of  $i,io8,ii6. 

The  Dominion  Bank  of  Canada  announces  the  removal  of  its 
Calgary  branch  to  its  newly-erected  building  on  Eighth 
Avenue,  which  is  considered  to  be  one  of  the  handsomest  bank 
buildings  in  Western  Canada. 

Mr.  John  Christopher  Mitchell  has  resigned  his  position  as 
secretary  of  the  London  General  Omnibus  Co.,  and  has  been 
appointed  comptroller  of  the  Underground  Electric  Railways 
Co.  of  London,  and  Mr.  William  E.  Mandelick  has  been, 
appointed  to  succeed  him. 

The  court  of  directors  of  the  Bank  of  British  North  America 
announce  with  regret  that  on  account  of  serious  ill-health,  Mr. 
H.  Stikeman  is  retiring  at  the  end  of  November,  after  43  years' 
faithful  service  to  the  bank,  during  nearly  iS  years  of  which  he 
has  held  the  responsible  office  of  general  manager.  Mr.  Hugh 
Blair  Mackenzie,  at  present  superintendent  of  branches,  has 
been  appointed  general  manager  as  from  December  1,  1912,  and 
Mr.  James  Anderson,  chief  inspector,  will  succeed  Mr.  H.  B. 
Mackenzie  as  superintendent  of  branches. 

The  Senior  Official  Receiver  of  the  Bank  of  Egypt,  Ltd.,  ia 
liquidation,  is  about  to  make  a  further  payment  in  part  re- 
demption of  the  loan  certificates  of  2s.  in  the  £  on  the  amount 
of  the  original  debt.  -  This  will  make  a  total  dividend  to  date 
of  i8s.  6d.  in  the  £  on  the  original  debt,  or  a  redemption  of  the 
loan  certificates  to  the  extent  of  17s.  in  the  £.  The  payments 
of  2s.  in  the  £  will  be  made  on  November  8  to  the  holders  of  the 
loan  certificates.  The  liabilities  of  the  bank,  which  amounted 
at  the  date  of  suspension  to  ;^2,o5o,ooo,  has  now  been  reduced 
approximately  to  .^200,000. 

The  Mexican  Central  Railway  Securities  Co.  announces  that 
the  certificate  representing  los.  per  cent.,  balance  of  interest 
due  on  the  "  B"  debentures  and  debenture  .stock,  will  be  paid, 
less  income-tax,  on  and  after  November  6.  The  funds  are  pro- 
vided from  the  interest  received  on  securities  purchased  with 
the  proceeds  of  the  sale  of  second  preferred  shares  of  the 
National  Railways  of  Mexico,  and  it  is  stated  that  the  income 
from  this  source  should  enable  the  company  to  pay,  on  and 
after  January  15,  1914,  an  additional  2S.  per  cent,  per  annum 
on  its   "A"   and   "B"   debentures  and   debenture  stock. 

The  Union  Bank  of  Canada  have  opened  branches  at  Row- 
land,  Manitoba,   and   Prince  Albert,   Saskatchewan. 
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COMPANY  MEETINGS. 


A.  AND   F.    PEARS. 


CONTINUED   SUCCESS   OF   THE   BUSINESS- 
INTERESTING  REVIEW. 


-AN 


The  twentieth  ordinary  general  meeting  o£  the  shareholders 
of  A.  and  K.  Pears,  Ltd.,  was  held  on  Thursday  at  the  Hol- 
born  Restaurant,  W.C,  Mr.  Thomas  J.  Barratt  (chairman  and 
managing  director)  presiding. 

The  Secretary  (pro  tem.)  (Mr.  IT.  A.  Manfield)  having  read 
the  notice  convening  the  meeting  and  the  report  of  the  auditors, 

The  Chairman  said  :  Ladies  and  Gentlemen, — We  have  now 
entered  our  twenty-first  year — the  coming-of-age  of  our  com- 
pany, the  123rd  of  the  business — and  your  directors  are  here  to 
report  to  you  upon  the  last,  the  twentieth,  year  of  our  trading. 
I  think,  however,  there  will  be  no  necessity  to  detain  you  long, 
as  we  have  little  beyond  the  old,  old  tale  to  tell  you,  and  a 
pleasant  one  it  has  always  been'to  tell.  (Hear,  hear.)  We 
have  again  had  a  very  successful  year.  (Applause.)  Last 
year  1  had  the  satisfaction  of  saying  that  our  sales  had  in- 
creased, and  in  the  past  year  there  has  been  a  yet  further  and 
more  important  increase  in  the  demand  for  our  speciality — with 
a  still  increased  demand  since  this  balance-sheet  was  prepared 
— wit'h  the  customary  result  that,  after  payment  of  debenture 
and  preference  interest,  we  are  enabled  to  offer  you  another 
dividend  of  lo  per  cent.,  as  we  have  done  for  the  whole  of  our 
company  life,  with  the  exception  of  1894,  when  there  was  a 
universal  depression  in  all  trades,  and  when  you  received  8  per 
cent. — a  by  no  means  unsatisfactory  result,  even  that.  But, 
whilst  we  hand  you  10  per  cent,  this  year,  we  are  also  able  and 
have  thought  it  wise  to  add  to  reserve  ;f  ii,i;oo,  the  only  neces- 
sity for  that  being  a  depreciated  value  of  the  external  securi- 
ties we  hold — namely,  Consols  and  Metropolitan  consolidated 
stock — a  trouble  beyond  our  control,  our  own  debentures  re- 
maining, as  ever,  par  excellence  our  premier  security.  W^e 
carry  forward,  too,  the  very  substantial  sum  of  ,,^31,125,  an 
amount  which  we  hold  available  for  purposes  for  which  it  may 
be  required  at  any  moment.  Having  provided  for  every  pos- 
sible contingency,  your  directors  feel  that  it  must  be  as  grati- 
fying to  you  to  receive,  as  it  is  to  them  to  present,  so  excellent 
a  net  result.  (Applause.)  Notwithstanding  the  important  in- 
crease of  the  demand  for  the  soap,  the  profits  are,  nevertheless, 
little  more  than  they  were  last  year,  and  that  consequent  upon 
the  continued  increase  in  costs.  The  larger  trade,  however, 
even  if  the  profit  had  not  been  increased,  is  a  most  satisfactory 
result,  evincing  as  it  does  that  the  business  stands  upon  a  still 
broader  base  of   public  appreciation.     (Applause.) 

DEBENTURE  HOLDERS'  SECURITY. 
The  balance-sheet  before  you  is  in  a  form  very  familiar  to 
you,  and  speaks  for  itsfelf.  You  will  note,  of  course,  that  we 
hold  at  market  prices  gilt-edged  securities  ;ifi58,763,  besides 
•^ash  ;^so,655,  or  /2o9,4i8 — a  pretty  good  security  for  the  de- 
benture holders  beyond  the  business  itself — and  had  we  to-day 
the  same  conditions  in  respect  of  raw  materials,  &c.,  as 
existed  at  the  time  of  our  flotation,  we  should  have  had  this 
year  an  increased  profit  of  between  /,'5,ooo  and  ^/^  10,000  more. 
We  yet  hope  that  we  may  have  a  return  of  those  halcyon  days. 
(Applause.)  Having  entered  now  our  twenty-first  year,  it  will 
not  be  uninteresting  to  review  the  period  of  our  adolescence. 
On  May  30,  1892,  we  issued  our  prospectus,  leading  you  to  be- 
lieve that  we  should  be  able  to  earn  10  per  cent,  upon  the  ordi- 
nary shares— a  promise  we  have  much  more  than  fulfilled — 
(hiar,  hear)— for  in  arriving  at  the  prophetic  jo  per  cent,  no 
provision  for  depreciations  or  for  reserves  was  made.  As  we 
have  always  told  you,  we  have  throughout  maintained  our 
plant  and  everything  else  concerning  the  business  in  the 
highest  possible  perfection — at  concert  pitch,  indeed.  Hence  a 
fund  for  further  depreciations  has  not  really  been  necessary. 
Nevertheless,  we  have  provided  for  depreciation  no  less  than 
/83,596,  a  special  reserve  of  ;ii's,702,  a  general  reserve  of 
^70,000,  for  leasehold  redemption  / 14,000,  we  have  written 
off  goodwill  ^'90,000,  and  have  a  carry  forward  of  ^31,121; — ■ 
in  round  figures  approximating  nearly  ;^3co,ooo.  The  value 
the  business  holds  in  the  market  to-day  is  also  worthy  of  note, 
for  when  it  was  floated  it  was  (after  the  amount  written  off 
goodwill)  jf  720,000,  the  debentures  being  then  ;rioo,  preference 
shares  ;^io,  ordinary  shares  £1  (originally  ^5.  afterwards  re- 
duced to  ;^i).  Their  present  values  are  equal  to  debentures 
ii6i.  preference  \2\,  and  ordinary  37s.— a  total  value  of  over 
a  million  or  an  increased  market  value  of  more  than  ;ii'330,ooo. 
(.\pplause.)  With  very  much  regret  indeed  we  have  to  report 
the  death,  quite  recently,  whilst  this  balance-sheet  was  being 
prepared,  of  Mr.  Edward  Praill,  a  very  old,  valuable,  and  most 
honourable  servant  of  the  business,  and  for  many  years  our 
worthy  secretary — to  me  personally  a  most  grievous  loss,  for  he 
was  my  oldest  friend.  We  lost  also,  early  in  the  year,  by  the 
Titanic  disa.ster,  Mr.  Thomas  Pears,  a  quite  young  man  of 
excellent  promise,  whom  I  had  hoped  to  have  found  of  con- 
siderable use  to  us  in  the  future. 

ADDITION   TO   THE   BOARD. 

As  the  report  you  have  in  your  hands  has  told  you,  v.e  have 
the  addition  to  our  board  of  Sir  Thomas  R.  Dewar  as  our 
vice-chairman.  T  venture  to  think  there  are  not  many  com- 
panies possessing  represent  at  i\ies  on  their  boards  of  such 
world-wide  business  as  of  Pears,  Dewar  and  Beecham,  tria 
jiinda  in  unj  Your  interests,  1  hope,  at  any  rate,  you  will 
feel  are  safe  in   such  experienced  h.inds.     De.iling,  as'  we  do. 


collectively  with  between  ^'200,000  and  ;(f3oo,ooo  per  annum  for 
advertising,  the  advantage  of  our  association  and  co-operation 
in  that  direction  will  readily  suggest  itself  to  your  imagina- 
tion. It  will  be  within  your  remembrance  that  we  were  pro- 
posing to  establish  works  in  the  United  States,  where  both  Sir 
Joseph  Beecham  and  I  had  been  visiting,  and  we  subsequently 
were  actively  engaged  in  relation  to  it,  but  it  has  been  deter- 
mined to  let  that  remain  in  abeyance  until  certain  develop- 
ments, the  result  of  which  we  are  now  awaiting,  enable  us  to 
determine  further  action.  It  is  always  a  great  pleasure  to  me 
to  testify  to  the  very  excellent  stafis  we  f>ossess  both  at  home 
and  abroad,  and  to  the  admirable  esprit  de  corfs  which  exists 
amongst  them.  As  illustrative  of  their  care  over  your  affairs, 
it  will  interest  you  to  know  that  the  bad  debts  for  the  year 
were  absolutely  nil.  (Hear,  hear.)  Let  me  here  beg  of  you 
once  again  to  use  your  own  personal  influence  for  our  own 
common  weal.  You  are  upwards  of  3,000  ladies  and  gentlemen, 
and  each  of  you  may  be  of  considerable  value  to  the  business 
to  your  own  advantage,  both  by  insisting  upon  having  your 
own  speciality  when  you  ask  for  it,  by  accepting  no  substitute, 
and  in  recommending  it  also  to  your  friends.  If  you  will  do 
this  you  will  help  us  to  show  you  yet  better  results. 

THE   OUTLOOK. 

In  conclusion,  may  I  conscientiously  say  to  you  that  I  am 
as  sanguine  to-day  as  I  was  20  years  ago  of  the  continued 
success  of  our  business,  and,  if  only  it  is  conducted  with  in- 
telligence, industry  and  integrity,  I  see  no  reason  why  its  re- 
putation may  not  be  maintained  for  123  years  in  the  future  as 
it  has  been  for  123  years  in  the  past.  (Applause.)  I  now  beg 
to  move  "That  the  report  of  the  directors  produced,  together 
with  the  annexed  statement  of  the  company's  accounts  at 
June  30,  1912,  duly  audited,  be  now  received,  approved  and' 
adofjted."     I  will  call  upon  Mr.  Byas  to  second  that  motion. 

Mr.  E.  H.  Byas  :  I  have  great  pleasure  in  seconding  the 
resolution  that  the  report  be  adopted.  I  cannot  add  anything 
to  what  the  chairman  has  told  you  beyond  this,  that,  as  far  as 
my  knowledge  goes,  1  can  confirm  what  he  has  said.  As  to 
our  present  prosperity  there  is  no  doubt.  1  have  been  in  this^ 
company  from  the  beginning,  20  years  ago,  and  I  wish  that 
every  company  I  have  put  my  money  into  had  been  as  success- 
ful for  half  that  time  as  this  has  been.  Here  we  have  had  lo- 
per  cent,  every  year,  except  one  year,  when  we  had  8  per  cent., 
and  it  looks  as  if  we  may  have  a  similar  dividend  for  a  good 
many  years  to  come;  I  believe  we  shall.  Everything  is  going 
on  very  well,  and,  as  Mr.  Barratt  says,  if  the  business  is 
properly  conducted,  with  energy,  ability  and  enterprise,  it  will 
even  improve.  We  have  had  some  changes.  Our  friend  Mr. 
Praill  has  gone,  for  instance,  but  still  here  we  are.  Mr. 
Barratt  is  as  strong  and  healthy  as  ever,  and  is  a  young  man 
yet— (laughter)— and  he  will  do  all  that  is  necessary,  while  as 
for  the  soap,  that   will  t.ake  care  of  itself.     (Applause.) 

The  Chairman  :  Ladies  and  Gentlemen,— Are  there  any 
among  you  who  would  like  to  make  any  comments  upon  the 
balance-sheet  or  uprm  the  conduct  of  the  company's  affairs? 
If  so,  we  shall  be  glad  to  hear  them. 

8HABEH0LDERB'  C  ONORATULATIONS. 

Mr.  W.  F.  Dingwall  :  It  is  always  a  pleasure  to  be  present 
at  the  meeting  of  A.  and  F.  Pears,  and  to  know  that  we  are- 
as sure  as  we  can  be  in  this  sublunary  world  that  there  is 
going  to  be  a  10  per  cent,  dividend.  The  fact  that  that  divi- 
dend has  been  paid  practically  for  20  years  and  that  there  has 
been  no  set-back  in  the  price  of  the  shares  is  almost  a  record. 
It  is  certainly  a  thing  of  which  the  directors  may  well  feel 
proud,  and  the  shareholders  would  be  very  hard  to  please  if 
they  were  not  thoroughly  satisfied.  They,  I  am  sure,  share 
the  directors'  regret  at  the  death  of  our  late  secretary,  but  they 
will  be  pleased  to  know  that  Sir  Thomas  Dewar  has  accepted 
a  seat  on  the  board.  I  feel  sure  that  the  slight  divergence 
of  opinion  between  the  chairman  and  the  vice-chairman  on  the 
merits  of  Free  Trade  and  Protection,  to  which  a  little  atten- 
tion was  devoted  in  the  Press  last  year,  is  a  matter  of  purely 
private  concern ;  it  is  not  accompanied  by  any  difference  of 
opinion  as  to  the  merits  of  Pears'  soap  or  as  to  the  best  method 
of  continuing,  or  if  possible  increasing,  the  prosperity  of  the 
company.  I  think  the  only  slightly  disturbing  feature  in 
connection  with  the  balance-sheet  is  the  fact  that  the  invest- 
ments show  a  depreciation  of  ;£'30,ooo.  I  suppose  that  is  almost 
entirely  on  Consols.  Whether  the  board  think  it  necessary  to 
deal  with  that  or  to  write  off  a  certain  amount  is,  of  course, 
for  them  to  decide. 

The  Chairman  :  If  you  look  on  the  other  side  01  the  ac- 
count, Mr.  Dingwall,  you  will  notice  that  we  have  already 
made  provision  which  will  quite  cover  that. 

Mr.  Dingwall  :  Quite  so.  I  am  sure  every  measure  would 
be  taken  by  the  board  for  the  protection  of  the  shareholder;;. 
I  congratulate  the  board  and  the  shareholders  upon  the  report 
presented. 

Mr.  H.  W.  Birks  :  I  should  like  to  re-echo  the  congratula- 
tions of  the  previous  speaker.  As  an  original  shareholder  in 
this  company,  and  one  who  has  added  to  his  holding  in  recent 
years,  I  am  eminently  satisfied,  as  everybody  else  must  be, 
with  the  result  of  the  investment.  It  is  becoming  a  little 
monotonous  that  every  year  we  have  to  .say  that  the  company 
l^as  paid  a  10  per  cent,  dividend  except  in  one  year.  I  .■«nt 
going  to  suggest  a  remedy  for  that.  I  would  suggest  th.it 
this  year,  after  making  due  provision  for  reserves,  which  I 
like  to  see  growing — I  want  to  see  the  reserve  fund  well  over 
;f  100,000 — the  board  should  see  if  they  cannot  give  us  a  bcnus 
of  2  per  cent,  over  the  dividend  of  10  per  cent.  ;  but  I  am 
not  asking  for  it. 
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The  Chairman  :  You  will  not  get  it  if  you  do.  (Laughter.) 
Mr.  Birks  :  If  the  board  can  see  their  way  to  do  this,  it  will 
be  possible  in  future,  instead  of  saying  that  the  company  has 
paid  10  per  cent,  for  20  years  with  only  one  e.xception,  when 
it  paid  8  per  cent.,  to  speak  of  the  company  as  having  always 
paid   10  per  cent. 

The  Chairman  :  We  shall  probably  want  all  the  money  in 
hand  for  profitable  employment  in  the  future. 
TUB  LATE  SEC&ETABY. 
Mr.  Birks  :  I  am  sure  I  am  e.xpressing  the  opinion  of  every 
shareholder,  both  present  and  absent,  when  I  say  that  we 
learn  with  the  greatest  regret  of  the  death  of  our  dear  old 
secretary,  Mr.  Praill.  He  was  a  man  of  the  very  highest 
attainments  in  secretarial  work,  and  I  have  not  the  smallest 
doubt  that  it  was  due  to  his  superintendence  that  the  bookkeep- 
ing of  this  company  earned  that  high  encomium  which  the  chair- 
man spoke  of  last  year,  when  Messrs.  Turquand,  Youngs  and 
Co.  also  said  :  "  We  know  of  no  other  company  whose  ac- 
counts we  audit  where  they  are  so  well  kept."  I  feel  sure 
that  it  was  under  his  most  able  administration  that  that  very 
high  reputation  was  earned.  We  also  learned  with  sorrow  of 
the  untimely  death  of  Mr.  Thomas  Pears,  and  if  it  would  be 
considered  becoming  on  the  part  of  someone  on  this  side  of 
the  table  to  suggest  a  vote  of  condolence  being  sent  to  both 
families,  I  .should  like  to  make  that  suggestion. 
The  Chairman  :  That  shall  be  done. 

Mr.  Birks  :  The  various  points  of  which  the  Chairman  spoke 
were  all  very  satisfactory,  but  it  is  a  remarkable  thing  that  at 
this  moment  our  ordinary  shares  command  a  price  in  advance 
of  what  they  did  a  year  ago,  and  that  notwithstanding  the  very 
serious  depression  through  which  we  are  passing  in  the  City. 
I  have  nothing  more  to  say  except  to  re-echo  the  congratulations 
of  the  previous  speaker. 
The  motion  was  then  put  and  carried  unanimously. 

TEE  DIVIDENDS. 
The  Chairman  :  I  now  move  :  "  That  the  following  dividends 
be  now  declared  out  of  the  nett  profits  of  the  undertaking, 
namely,  for  the  six  months  ended  June  30,  1912,  on  20,000  cumu- 
lative preference  shares  at  the  rate  of  6  per  cent,  per  annum, 
making,  with  the  interim  dividend,  6  per  cent,  for  the  year ; 
for  the  six  months  ended  June  30,  1912,  on  320,000  ordinary 
shares  at  the  rate  of  12  per  cent,  per  annum,  making,  with  the 
interim  dividend,  10  per  cent,  for  the  year." 

Sir  Joseph  Beecham  :  I  have  very  great  pleasure  in  seconding 
this  motion.  One  gentleman  has  alluded  to  the  moustonv  of 
receiving  10  per  cent.  I  am  sure  there  are  a  great  many 
people  here  as  well  as  myself  who  would  like  to  experience  that 
monotony  in  other  undertakings  in  which  we  are  interested. 
(Hear,  hear.)  It  has  been  very  gratifying  to  me  since  I  have 
been  on  the  board  to  see  the  progress  of  this  business,  and  I 
hope,  as  the  Chairman  says,  it  will  continue  to  increase. 
(Applause.) 
The  motion  was  unanimously  agreed  to. 

The  Chairman  :  I  now  propose  :  "  That  Mr.  Alexander  T. 
HoUingsworth,  the  retiring  director,  be  re-elected  a  director  of 
the  company."  I  am  quite  sure  that  will  be  agreeable  to  you 
all.  Mr.  Holling.sworth,  as  everybody  knows,  is  one  of  the 
most  successful  newspaper  proprietors  in  the  country  and  a 
man  of  considerable  experience  in  the  advertising  world,  and 
he  is,  therefore,  very  useful  to  us.  He  retires  in  the  natural 
order  of  things,  and  not  only  offers  himself  for  re-election,  but 
I  am  sure  he  will  be  very  pleased,  indeed,  to  be  placed  again 
in  his  old  position. 

Mr.  Byas  seconded  the  motion,  and  it  was  unanimously 
adopted. 

Mr.  HoUingsworth  :  I  rise  to  thank  you,  Mr.  Chairman,  for 
what  you  have  said  in  proposing  my  re-election  and  to  thank 
the  shareholders  generally  for  their  unanimity  in  carrying  your 
proposition.  I  have  the  interests  of  A.  and  F.  Pears  very  greatly 
at  heart,  and  esteem  it  a  great  honour  to  sit  on  the  board  of  such 
a  high-class  company  and  to  be  in  the  company  of  such  dis- 
tinguished men  as  my  colleagues  on  the  board  are.  You  may 
always  depend  on  my  using  my  best  endeavours  for  the  benefit 
of  the  company.  While  I  am  speaking,  there  is  one  little 
matter  I  should  like,  with  your  permission,  to  allude  to. 
RECOGNITIOS  OF  THE  OHAIRKAN'S  SERVICES. 
It  will  be  remembered  that  at  the  last  annual  general  meeting 
Mr.  Birks  was  kind  enough  to  propose  a  testimonial  to  our 
worthy  Chairman  for  the  very  great  and  valued  services  which 
he  has  rendered  for  so  many  years  to  this  company.  That  was 
seconded,  I  believe,  by  my  friend.  Sir  Thomas  Dewar,  who 
since  then,  I  am  pleased  to  say,  has  joined  the  board.  The 
matter  was  referred  to  me  to  look  after,  and  it  might  be  sup- 
posed I  had  neglected  to  do  so  as  nothing  further,  apparently, 
has  been  done  in  regard  to  it.  There  has  been,  however,  no 
neglect  at  all.  1  put  myself  in  communication  with  the  Chair- 
nian  as  soon  as  I  possibly  could  after  the  meeting,  and  found 
that,  while  the  suggestion  of  a  piece  of  plate  was  very  gratifying 
to  him,  his  friends  would  rather  have  his  portrait.  I  am  pleased 
to  inform  you  that  the  work  is  now  in  the  hands  of  a  very 
eminent  Royal  Academician,  and  I  have  no  doubt  that  our 
Chairm,-in's  very  graceful  personality  will  be  treated  properly 
and  artistically,  and  I  hope  we  shall  very  soon  see  the  result. 
(Applause.) 

The  Chairman  :  I  wish  here  to  say,  ladies  and  gentlemen,  ithat, 
as  has  already  been  intimated  to  you,  we  have  three  important 
advertising  firms  represented  on  tfiis  board,  and  I  think  every- 
one Will  recognise  that  this  fact  must  be  in  the  interests  of  the 
company,  which  has  .so  much  association  with  the  advertising 
world.  I  would  toll  you  that,  although  it  is  not  vet  arranged, 
:t  is  possible  that  there  may  be  an  association  entirely  outside 


this  business,  in  which  probably  Sir  Joseph  Beeoham,  Sir 
Thomas  Dewar,  and  I  may  be  financially  interested.  If  we  de- 
velop the  proposal  there  may  be  contrcicts  made  which  I  think 
will  be  of  exceptional  profit  and  interest  to  this  ibusiness,  and 
inasmuch  as,  under  the  circuDistances,  it  would  be  necessary 
that  you  should  have  notice  of  our  position,  I  take  thi.s  oppor- 
tunity of  mentioning  it.  Nothing  definite,  however,  has  been 
arranged,  but  should  it  be  you  may  rely  upon  your  directors 
to  have  proper  regard  for  your  interests,  and  to  do  nothing 
but  that  which  should  be  other  than  profitable  to  you.  It  is 
a  rather  formal  notice  that  I  a.m  giving  you,  but  it  is  necedsary 
that  it  should  be  recorded^^.  I  have  now  to  state  that  Messrs. 
Turquand,  Youngs  and  Co.,  who  have  been  the  auditors  of  our 
company  ab  initio,  retire  and  offer  themselves  for  re-election. 
You  certainly  cannot  have  better  auditors  anywhere.  I  wiH, 
thereffore,  ask  some  shareholder  to  make  the  prop<jsal. 

Mr.  H.  Hurrell  proposed  the  re-election  of  Messrs.  Turquand, 
Youngs  and  Co.,  the  motion  being  seconded  by  Mr.  Horace 
Smith,  and  carried  unanimously. 

The  Chairman  :  Now,  Sir  Thomas,  this  is  your  natal  day  on 
our  'board — (laughter) — and  I  am  quite  sure  that  the  shareholders 
present  will  be  very  pleased  to  hear  any  remarks  you  may  have 
to  make  in  connection  with  the  company,  which  j'ou  have  known 
for  a  good  many  years. 

BIS   THOKAS   DEWAX  ASSKESSKB  THE  HEETIira. 

Sir  Thomas  K.  Dewar  (vice-chairman)  :  In  accepting  the  posi- 
tion of  a  director  of  this  compajiy,  it  is  unnecessary  for  me  to 
say  that  I  appreciate  the  importance  of  the  position.  I  have 
been  offered  directorships  for  tihe  last  twenty  years,  but  up  to 
the  present  I  have  rofrained  from  accepting  them.  This  board 
and  one  other  are  the  only  two  on  which  I  act  in  the  capacity 
of  a  director.  It  has  been  my  privilege  to  enjoy  the  friendship 
of  the  chairman  and  other  directors  of  this  company  for  just 
about  as  long  as  this  company  has  existed,  and,  thernfore.  when 
I  was  invited  by  your  chairman  to  rome  amongst  them,  it 
seemed  to  me  that  I  was  going  into  a  happy  family.  At  the 
same  time  I  thought  that  my  association  with  the  directors  of 
this  company — an  association  and  co-operation  of  individuals, 
as  Mr.  Barratt  has  said,  ha\'ing  articles  to  vend  to  the  public — 
might  be  of  mutuail  benefit,  because  we  are  all  the  time  catering 
for  the  .public  custom  through  the  same  channels  throughout 
the  world.  The  articles  which  we  individually  reiprosent  may 
be  heterogeneous,  but,  although  they  are  different,  they  are  not 
competitive,  and  we  say  that  the  only  competition  that  we 
enter  into  is  to  benefit  the  noble  caus^  of  humanity.  Does  not 
your  chairman  administer  beneficially  to  the  public  externally? 
(Laughter.)  Dws  not  Sir  Joseph  Beecham  do  it  internally? 
(Renewed  laughter.)  And  many  people  may  say  that  the  com- 
modity which  I  represent  does  it  infernally.  (Loud  laughter.) 
Now,  a  remark  has  been  made  about  the  question  of  Free-trade 
or  Protection.  We  heard  a  lot  about  that  last  year,  because  I 
have  found  in  the  House  of  Commons  that  the  man  on  the  back 
bench  uses  freedcmi  of  speech  for  a  time  until  he  finds  himself 
in  the  Cabinet.  To-day  I  am  in  the  Cabinet  of  Pears'  Soap. 
(Laughter.)  The  question  of  politics  is  not  to  be  discussed  ;  the 
question  between  Free-trade  and  Protection  is  that  we  join 
hand  in  hand  together  in  the  protection  of  the  interests  of  the 
shareholders  of  Pears'  Soaip.  (Applause.)  It  is  not  for  me  to 
make  a  speech  here,  but  it  may  be  interesting  for  you  to  know 
that  your  new  director  does  not  claim  to  be  a  talker,  but  only 
claims  to  be  a  Dewar.     (I./5ud  laughter.) 

A  EECIPEOCATTON  OF  IDEAS. 
In  that  respect  I  hope  to  do  something  for  the  benefit  of  the 
shareholders  of  Pears'  Soap,  because  we  are  here  representing 
different  commodities,  and  I  think  that  this  association  should 
be  of  benefit  to  all.  We  will  be  able  to  reciprocate  our  views 
and  our  ideas  upon  the  question  of  advertising  and  how  to 
"  shop-window  "  our  commodities  to  the  public,  because  we  are 
ail  strongly  of  the  belief  that — 

"  If  a  man  upon  his  trade  relies. 
He  must  either  bust  or  advertise." 
(Laughter.)  There  is  no  man  of  modern  times  who  has  acted 
up  to  that  principle  more  than  our  respected  chairman.  He  has 
brought  this  name  of  '•  Fears,"  through  high-class  advertising, 
to  be  a  universal  household  word,  and  the  phrases  which  he  has 
used  in  connection  with  the  name  are  daily  proverbs.  For  forty- 
seven  years  he  has  continuously  and  persistently  held  this  busi- 
ness on  a  high  pinnacle  of  excellence  through  that  combination 
of  art  and  commerce  which  has  made  the  name  of  Pears 
indelible,  which  goes  to  prove  that — 

"  The  constant  drop  of  water  wears  awdy  the  hardest  stone. 
The  constant  gnawing  Towser  masticates  the  toughest  bone, 
The  constant,  cooing  lover  carries  off  the  blushing  maid. 
The  constant  advertiser  is  the  man  that  gets  the  trade." 
(Laughter.) 

Mr.  Birks  :  Before  the  meeting  separates  I  feel  sure  the 
shareholders  will  join  with  me  in  thanking  you,  Mr.  Chairman, 
and  your  colleagues  on  the  board  for  their  services,  and  also 
all  the  officers  of  the  company,  both  here  and  abroad.  It  is 
a  great  pleasure  to  come  to  these  meetings.  For  the  last  year 
or  two  a  touch  of  humour  has  been  added  to  them,  and  in 
future  I  shall  look  forward  to  the  meeting  of  A.  and  F.  Pears 
not  only  as  a  business  occasion,  but  one  at  which  I  can  get  a 
good  laugh.  (Hear,  hear.)  I  beg  to  propose  a  vote  of  thanks 
to  the  chairman  and  his  colleagues  and  also  to  the  oflScers  of 
the  company. 

Mr.  H.  B.  Carroll  seconded  the  vote,  which  was  unanimously 
accorded,  and  a  brief  acknowledgment  having  been  made  by 
the  chairman,  the  meeting  terminated. 


October  26,   1912. 
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MALACCA  RUBBER  PLANTATIONS- 

ESTIMATES   OF    CROPS— IMRKASK   OK    CAPITAL 
SANXTIOXED. 

The  sixth  annual  ordinary  general  meeting  of  the  Malacca 
Rubber  Plantations,  Limited,  was  held  on  Tuesday  at  Win- 
chester House,  Old  Broad  Street,  EC,  Mr.  George  B.  Dodwell 
(chairman  of  the  company)  presddiing. 

The  secretary  (Mr.  A.  W.  Copelandj  having  read  the  notice 
convening  the  meeting  an-d  the  auditor's  report. 

The  Chairman  said :  Ladies  and  Gentlemen,— Before  com- 
mencing our  proceedings,  it  is  my  melancholy  duty  to  record 
the  death,  which  took  place  last  week,  of  our  greatly  esteemed 
colleague,  Mr.  Edward  Murray  Slater.  Without  any  thought 
of  personal  recognition,  Mr.  Slater  had  rendered  to  this  company 
valuable  and  devoted  service,  and  we  mourn  to-day  the  loss  of 
one  whose  qualities  of  mind  and  heart  had  endeared  him  to 
all,  and  whose  high  and  inspiriting  sense  of  loyalty  was  notice- 
aible  in  everything  that  he  did.  I  have  lost  a  friend,  gentlemen. 
The  report  and  accounts  having  been  for  some  time  in  your 
bands,  I  propose,  with  your  permission,  to  fallow  the  usual 
practice,  and  to  take  them  as  read.  You  will  observe  that 
during  the  year  under  review  we  harvested  1,074,906  lbs.  of 
rubber,  which  realised  an  average  price  of  4s.  ii§d.  per  lb. 
As  you 'are  informed  in  the  report,  the  benefit  of  the  energetic 
and  thorough  system  of  cultivation  which  was  applied  to  the 
estates  in  1910  and  igii  is  now  evident,  and  it  is  a  matter  of 
satisfaction  to  all  concerned  that  the  results  have  justified  the 
great  effort  and  the  heavy  expenditure  which  were  then  made 
and  incurred.  At  the  early  part  of  this  year  I  had  the  advan- 
tage of  visiting,  for  the  second  time,  several  of  your  estates,  and 
I  am  happy  to  be  able  to  tell  you  that  my  own  observation  con- 
firms the  very  encouraging  report  which  the  local  management 
sends  home.  The  labour  position,  which  is,  of  course,  one  of 
the  most  important  factors  of  the  company's  general  situation, 
is,  I  am  glad  to  say,  satisfactory,  and  the  training  of  tappers  to 
deal  with  the  fresh  areas  as  they  come  into  bearing  proceeds  in 
anticipation  of  our  future  requirements.  'Vou  will,  I  am  sure, 
be  glad  to  hear  that  the  health  conditions  on  our  estates  have 
greatly  improved,  and  it  is  pleasing  to  know  that  the  efforts 
of  the  medical  staff  have  been  attended  with  such  a  large 
measure  of  success.  The  company's  factories,  buildings,  and 
machinery  are  in  excellent  condition,  and  every  effort  is  being 
made  to  maintain  the  high  reputation  of  our  manufactured 
product. 

"SPLENDID    RETURNS." 

With  reference  to  the  present  output  of  rubber,  we  are,  I 
think,  entitled  to  congratulate  ourselves  in  the  sense  that  the 
splendid  returns  now  being  obtained  under  a  conservative  system 
of  tapping  are  the  logical  sequence  to  and  the  natural  outcome 
of  a  policy  of  absorption  and  extension,  patiently  and  resolutely 
carried  through  in  the  past,  and  now  entirely  justified  by  re- 
sults. I  ntH'd  only  remind  }'Ou  that  our  output  for  1910  was 
387,695  lbs.,  and  for  191 1  1,074,906  lbs.,  and,  according  to  our 
present  advices  from  Malacca,  we  are  led  to  believe  that  the 
production  for  the  present  year,  1912,  will  be  in  excess  of  the 
amount  of  2,000,000  lbs.  which  was  predicted  last  year. 
(Applause.)  The  crop  for  1912  will  have  been  obtained  from 
less  than  one-half  of  the  company's  trees,  and  as  large  areas  are 
continuously  coming  into  bearing,  we  may  reasonably  expect  an 
output  for  the  year  1913  of  3,000,000  lbs.  (Applause.)  In  re- 
gard to  the  management  in  Malacca,  your  company  has  the 
great  advantage  of  a  most  excellent  staff,  and  I  need  scarcely 
remind  3'ou  that  the  success  of  an  undertaking  of  this  character 
is  very  largely  dependent  upon  (management.  I  feel  sure  that 
you  will  not  only  have  approved  of  the  bonus  which  has  re- 
cently been  granted,  and  to  which  refcronce  is  made  in  the 
report,  but  that  you  will  also  share  our  hope  that  we  may  find 
frequeoit  occasion  in  the  future  to  show  in  this  practical  manner 
your  appreciation  of  the  efforts  of  those  to  whom  your  interests 
are  entrusted.  Both  for  this  year  and  for  next  year  we  must 
expect  the  cost  of  production  to  amount  to  is.  6d.  per  lb.,  but 
subsequently  we  may  be  entitled  to  anticipate  some  reduction  in 
this  figure. 

INCREASE   OF   CAPITAL. 

By  reference  to  the  report,  you  will  observe  that  we  are  asking 
at  this  meeting  for  power  to  increase  the  capital  of  the  company 
to  one  million  sterling,  and  I  desire  to  give  you  an  explanation 
of  our  views  uixin  this  subject.  In  the  first  place,  we  have 
no  business  at  the  moment  on  hand,  and  some  considerable 
time  may  elapse  before  a  favourable  opportunity  presents  itself 
for  the  acquisition  by  this  company  of  further  estates.  To-day, 
therefore,  we  have  only  to  consider  the  broad  question  of  whether 
dt  be  d<>sirable  or  not  to  place  ourselves  in  readiness  for  the 
extension  of  the  company's  operations.  It  may  be  said  that 
we  are  already  working  upon  a  large  scale,  and  that  we  should 
be  satisfied  with  our  present  po.^tian.  That  view  of  the  matter 
is  a  perfectly  reasonable  one,  but  its  adoption  would  of  necessity 
place  a  definite  limitation  upon  your  prospects  as  a  company. 
We  consider  that  you  should  not  hesitate  to  support  a  policy 
of  prudent,  cautious,  and  orderly  development.  There  is  one 
point,  however,  upon  which  I  wish  to  give  you  an  unqualified 
assurance ;  wc  shall  not,  under  any  circumstanc/'s,  entertain  any 
fresh  business  upon  terms  or  conditions  which  would  tend  in 
any  way  to  weaken  the  power  of  the  company  to  pay  dividends. 
(Applause.)  W'e  have  mentioned  in  the  report  that  the  com- 
pany's debenture  liability  has  been  decreased  by  no  less  a  sum 
than  ;fi86,i8o,  this  amount  of  debenture  stock  having  been 
converted  into  ordinary  shares  in  the  company  under  the  right 
of  conversion,   which  holders   of  our   debenture   stock  possess. 


This    important   reduction   in    our   indebtedness   obviously   im^ 
proves  the  general  financi;«l  status  of  the  company. 

GENERAL   POSITION   AND   F£08PECTS   OF   THE   noUBTST. 

I  think  I  have  now  referred  to  all  the  matters  which  arise 
out  of  the  report,  and  which  more  particularly  concern  this 
company's  special  interests ;  but,  if  I  am  not  detaining  you  too 
long,  I  would  venture  to  make  a  few  remarks  upon  the  general 
position  and  prospects  of  the  indu.stry  in  which  we  are  engaged. 
In  regard  to  the  market  in  the  raw  material,  during  the  last 
few  months  a  great  deal  has  been  said  and  written  concerning 
the  price  of  rubber  and  the  probable  course  of  the  market,  but  I 
hesitate  to  make  any  contribution  to  a  discussion  where  the 
data  available  are  scarely  sufficient  for  the  formation  of  any 
reliable  judgment.  Only  quite  recently  certain  figures  of  prp- 
duction  and  consumption  were  made  public,  and  the  opinion 
prevailed  in  some  quarters  that  owing  to  the  increase  in 
demand  being  apparently  greater  than  the  increase  in  supply 
a  shortage  was  impending.  The  publication  of  these  figures 
was  followed,  curiously  enough,  by  a  fall  in  prices,  with  the 
result  that  the  trade  statistics  generaljy  are  now  largely  ignored, 
if  not,  perhaps,  somewhat  discredited.  I  would,  however,  in- 
vite your  attention  to  certain  points  in  the  present  position 
which  deserve  your  consideration.  First  quality  plantation 
rubber  is  now  being  sold  at  4s.  3d.  per  lb.,  and  as  this  rubber 
contains  only  2  per  cent,  of  impurities,  against  20  to  30  per 
cent,  of  impurities  which  is  contained  in  medium  and  lower 
grades  of  wild  rubber,  it  would  appear  that,  weight  for  weight, 
plantation  rubber  is  now  selling  at  the  price  of  medium  grades. 
Unless  and  until  a  lower  level  of  price  is  reached  for  medium 
and  lower  grades  of  wild  rubber,  resulting,  as  would  certainly 
be  the  case,  in  a  reduction  of  these  supplies,  there  can  be  little 
doubt  that  the  trade  demand  is  fully  equal  to  the  supply,  and 
in  this  connection  it  is  important  to  bear  in  mind  that  at  present 
about  half  the  world's  production  of  rubber  consists  of  medium 
and  lower  grades.  Again,  in  the  endeavour  to  form  some  idea 
of  the  probable  rate  of  progress  in  demand,  it  may  be  of  im- 
portance to  separate  the  tyre  trade  from  the  rest  of  the  trade- 
in  rubber  goods,  and  I  am  informed  by  one  of  the  largest  tyre 
manufacturers,  whose  figures  have  been  confirmed  by  other 
authorities,  that  the  consumption  of  raw  rubber  in  the  in- 
dustry of  tyre  manufacture  was  computed  to  have  amounted  to 
33,000  tons  in  the  year  1910,  41,000  tons  in  the  year  1911,  and 
is  estimated  to  amount  to  [;4,ooo  tons  for  the  year  1912. 
THE   WORLD'S  PRODUCTION. 

If  there  be  any  doubt  in  your  minds  as  to  the  unfavourable  in- 
fluence which  has  been  exerted  upon  the  manufacturing  in- 
dustrv,  other  than  that  part  of  it  relating  to  tyres,  by  the 
violent  fluctuations  of  prices  which  have  characterised  the 
rubber  trade  of  the  last  few  years,  I  would  point  out  that, 
according  to  careful  calculations,  the  details  of  which  have 
been  furnished  to  me,  the  world's  production  of  rubber  realised, 
so  far  back  as  1905,  approximately  ^^28,000,000,  and  the  pro- 
duction for  the  year  191 1  realised  only  ;^3i, 000,000.  I  venture 
to  think  that  these  figures  suggest  the  conclusion  that,  taking 
into  account  the  expansion  in  the  tyre  trade  which  has  occurred 
between  the  years  1905  and  1911,  the  rest  of  the  rubber  manu- 
facturing industry,  taken  as  a  whole,  has  been  for  all  these 
years  in  abeyance,  if  it  has  not,  in  fact,  actually  receded.  Now, 
I  .suggest  to  you  that  not  only  is  the  tyre  trade  in  its  infancy 
and  that  rubber  is  destined  to  play  as  important  a  role  in  rela- 
tion to  the  roads  as  steel  has  already  done  in  relation  to  the 
railways,  but  also  that  the  trade  in  rubber  goods,  other  than 
tyres,  is  capable  of  great  extension  if  manufacturers  can  be 
assured  of  stability  in  prices.  As  much,  therefore,  from  the 
point  of  view  of  the  consumer  as  from  that  of  the  producer,  it 
is  desirable  to  ascertain  whether  ultimately  the  controlling 
forces  of  supply  and  demand  are  likely  to  establish  a  steady 
level  of  value,  or  whether  a  shortage  or  an  overproduction  is  to 
create  disturbing  conditions  which  would  prejudice  the  other- 
wise inevitable  progress  of  the  rubber  manufacturing  industry, 
upon  which  our  success  depends. 

PROBABLE  INCREASE   OF   SUPPLY. 

Upon  the  present  occasion  it  is  not  necessary  for  us  to  look 
more  than  twelve  months  ahead,  and  for  next  year  you  must 
expect,  so  far  as  production  is  concerned,  an  increase  in  the 
supply  of  plantation  rubber  of  probably  15,000  tons.  There  is 
not  likely  to  be  any  increase  on  balance  from  the  other  .sources 
of  supply,  because  any  slight  increase  in  any  one  particular 
direction  will  be  set  off  by  a  reduction  in  supply  from  some 
other  quarter.  The  total  world's  production  of  rubber  for 
this  year  is  expected  to  be  in  the  neighbourhood  of  100,000- 
tons,  the  whole  of  which  is  likely  to  be  required  by  trade 
demand.  We  are  of  opinion  that  the  increase  in  demand  next 
year — provided  trade  is  not  disturbed  by  any  material  fluctua- 
tion in  price — will  fully  counterbalance  the  increased  supply. 
PUBUO  AUCTION. 

I  now  pass  to  the  much-debated  question  of  selling  plantation 
rubber  by  public  auction.  I  do  not  propose  to  approach  the 
subject  from  any  academic  point  of  view.  We  are  credibly 
informed  that  at  the  present  time  six  manufacturing  concerns 
take  considerably  more  than  one-third  of  the  world's  supply  of 
rubber,  and  less  than  a  dozen  buyers  take  90  per  cent,  of 
the  rubber  sold  in  public  auction.  The  rubber  is  put 
up  without  reserve,  and  as  I  have  already  stated,  it  is 
now  selling,  weight  for  weight,  at  the  price  of  medium 
grades  of  wild  rubber,  and,  allowing  for  the  difference  id 
purity,  at  25  per  cent,  less  than  fine  Para.  The  world's  supply 
of  rubber  this  year  is  composed  as  to  one-fourth  of  plantation 
rubber  and  as  to  three-fourths  of  wild  rubber,  and  I  suggest 
to  you  that  if  at  the  time  1,000  tons  of  plantation  rubber  were 
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submitted  at  auction,  3,000  tons  of  wild  rubber  were  also  offered, 
the  selling  brokers  would  have  an  unenviable  task  if  they  were 
expected  to  get  the  same  price,   weight  for  weight,   for  medium 
grades  of   wild    rubber  as   for  first   quality  plantation   rubber, 
and  if  in  selling  fine  Para  they  were  expected  to  get  a  premium 
of   25    per  cent,    on    plantation   rubber    prices.     An    analogy   is 
sometimes  drawn  between   tea  and  rubber,    and  it  is   thought 
that   because   tea   is    sold   by   auction   that   consequently   rubber 
should  be  sold   by  auction.     Two-thirds   of  the  world's   supply 
of    rubber,    however,    is   not   sold    by    auction    at    all,    but    by 
private  treaty,  and,  therefore,  I  fail  to  see  any  correspondence 
of  position  between  these  two  articles.     The  economist  will  say- 
that  in  the  last  analysis  the   buyer  will   consider   his  own   ad- 
vantage,   and  that   all   inequalities  of  position   are  in    the  end 
adjusted.      But  supply  and    demand    are  not   the   only   factors 
which  determine  price.      Methods  and  conditions  of  sale,  which 
give  security  and  confidence  to  buyers,  are  of  great  importance. 
A  single  sale  of  Consols  at  public  auction  without  reserve  might 
well   remove   a   great   political   party   from    office.     Fortunately 
public  auctions  of  large  quantities  of  plantation  rubber,  having 
specially  in  regard  the  internal  condition  of   the  trade,   will 
always    unnecessarily    expose    our    industry    to    the     harassing 
tactics  of  powerful  consuming  interests.      It  is  therefore  to  be 
hoped    that,   as  is  the  case   with    sugar,   copper  and   the  many 
other  great  commodities  of   trade,   there   will  soon  be  created 
ill  London  a  daily  market  in  rubber  upon  conditions  which  will 
give   security   alike    to   buyers   and   sellers,    and   upon    a    scale 
commensurate  to  the  importance  of   an    industry  which   is   so 
closely  identified    with  the    progress  and   civilisation    of    our 
times.     (Loud  applause.)     I  now  beg  to  propose  the  adoption  of 
the  report  and  accounts,  and  I  will   call  upon   Mr.  Jackson  to 
second  the  motion.     Before,  however,  putting  it  to  the  meeting 
I  shall  be  glad  to  answer  any  questions  that  may  be  put  to  me' 
Mr.  J.  A.  H.  Jackson  seconded  the  motion. 
The  Chairman,  in  reply  to  Mr.  Wyse,  agreed  that  the  amount 
expended  on  capital  account  was  heavy,   but  pointed  out  that 
the  estates  were   now   in  a  thoroughly  clean  condition       Such 
expenditure  was  not  likely  to  be  incurred  again. 
The  motion  was  then  put,  and  carried  unanimously 
The    retiring    directors    (Messrs.    George    B.    Dodwell    and 
J.  A,   H.  Jackson)    were  re-elected,   Mr.   Charles  Emerson  was 
elected    an    additional  auditor,   and   Mr.   B.    Murton   Gill  was 
re-elected  auditor. 

The  Chairman  then  proposed  :  "  That  the  capital  of  the 
company  be  increased  to  ^^,,000,000  By  the  creation  of  600,000 
new  ordinary  shares  of  £1  each,  and  that  (notwithstanding 
anything  contained  in  the  company's  articles  of  association)  the 
directors  of  the  company  be,  and  they  are  hereby,  empowered 
to  issue  and  allot  such  new  shares,  or  any  of  them,  to  such 
I^ersons  or  companies  (whether  existing  members  of  the  com- 
pany  or  not)  at  such  time  or  times,  at  such  price  or  prices  and 
upon  such  terms  and  conditions  as  they  from  time  to 'time 
think  expedient." 

Mr.  J.  Malcolm  Lyon  seconded  the  resolution. 
Mr.  W.  W.  Slade  remarked  that  the  directors  were  asking 
tor  powers  to  control  an  enormous  amount  of  extra  c.ipital  In 
his  opinion  It  was  too  great  a  responsibility  to  put  upon  seven 
directors.  The  present  issued  shares  of  the  company  were 
capitalised  in  the  markets  at  ^4.000,000,  and  if  the  resolution 
was  agreed  to  and  the  new  shares  were  issued,  it  would"  repre- 
sent,  if  the  options  were  exercised  at  ;f  15  per  share,  a  further 
/,9,ooo,ooo  of  money;  altogether  too  large  an  amount  for  the 
board  to  control.  He  would  agree  that  the  directors  had  been 
successful  m  the  past,  and  he  was  prepared  to  allow  the  capital 
to  be  increased  by  a  certain  number  of  shares  to  cover  the 
existing  options,  and  to  provide  for  a  further  extension  of  the 
w%rr2'!  '1".^'"'=?^  'f  the  directors  considered  it  desirable. 
With  that  object  in  view,  he  proposed  as  an  amendment,  that 
the  capital  be  increased  by  300,000  shares. 
The  amendment  was  not  seconded. 

Mr.  Simon  Zadoks  said  that  the  directors  had  done  so  well 
m  the  past  that  the  shareholders  could  place  the  greatest  con- 
fidence in  the  board.  So  far  as  he  understood  it,  the  directors 
7r^L  1u^  seeking  powers  in  order  that  when  opportunities 
.irose  they  would  be  in  a  position  to  take  advantage  of  them 
?  ?1  !"^/-  "^  ^^^  stockholders.  It  could  be  readily  under- 
stood  that  If  important  business  was  offered  to  the  directors  it 
might  be  of  the  utmost  importance  that  the  directors  should 
deal  with  the  matter  at  once.  The  board  had  safeguarded  the 
interests  of  the  shareholders  up  to  now,  and  he  considered  it 
advisable  to  pass  the  resolution,  relying  upon  the  directors  to 
Ti"^'^  J^'y  ''^'*  '"  *«  interests  of  the  shareholders, 
the  Chairman  pointed  out  that  the  directors  had  no  intention 
2.1  t^^'^T^^  injuring  the  company;  all  they  were  asking  for 
I^Lif.f  T  '^^15'^"  to  enable  them  to  take  immediate 
advantage  of  splendid  opportunities  which  were  bound  to  come. 
w;!h  .1.  i-°"  ^^^  ^^^'^  P"t  to  the  meeting  and  carried, 
.rh^irn^^"^  dissentients,  and  a  hearty  vote  of  thanks  to  the 
chairman  and  directors  brought  the  proceedings  to  a  close. 

ENGLISH,  SCDTTISH    AND  AUSTRALIAN 
BANK. 

The  twentieth  ordinary  general  meeting  of  the  English, 
>,cott..sh  and  Australian  Bank,  Limited,  was  held  on  Wednes' 
day  at  Winchester  House.  Old  Broad  Street,  E.G.,  Mr.  C.  J. 
Hegan  presiding. 

The  Secretary  (Mr.  J.  Paterson)  read  the  notice  and  the 
auditors    report. 

The  Chairman  :  The  statement  which  we  lav  before  you 
to-day   will,   we  hope  and   believe,   meet   with  your   approval. 


It  bears  evidence  on  the  face  of  it  of  progress,  and,  I  venture 
to  think,  of  progress  on  safe  lines.     When  we  met  a  year  ago, 
while  congratulating  ourselves  on  the  general  prosperity  which 
ruled  in  Australia,  I  was  careful  to  ^oint  out  that  even  at  the 
best  of  times  the  uncertainty  of  the  seasons  obliged  one,  so  to 
speak,  to  keep  ones   weather  eye  open,  and   further,   that  the 
outlook,  both  in  the  political  and  in  the  industrial  spheres  of 
activity,  was  such  as  to  emphasise  the  need  of  caution.     Well, 
as   it  happened,  we   were  then   on  the  eve  of  what  was  very 
nearly  a   most  serious  drought.     In  the  early   months  of   1912 
the  situation  began  to  cause  alarm,  and  by  the  end  of  May  the 
outlook   was    very   black    indeed;    but,    mercifully,   June    saw 
heavy  rains   falling  over  the  greater  part  of  the  settled  areas, 
and  the  tension  was  relieved.     For  all  that,  the  damage  done 
has  been  serious.     It  is  expected  that  the  losses  of  sheep  will 
amount  to  several    million  head,    and    that   in    the  export    of 
wool  there  will  be  a  falling  off  of  a  quarter  of  a  million  bales. 
In  other  respects  the  year  has  been  a  good  one  from  a  banking 
point   of   view,  and   trade   between    Australia     and    the    home 
country  has  been  very   active.     There  has  been   a  notable    in- 
crease in  the  imports  of  merchandise  into  Australia,  to  pay  for 
which  exports  of  gold  have  been  made  on  a  large  scale,  chiefly 
to  India  and  China,   the  exchange   operations  connected   with 
these    transactions    having,    of   course,    been   worked   through 
London.        But   although  profitable   from   a  banking  point  of 
view,  having  regard  to  the  prosperity  of  Au.stralia,  this  state 
of  things  is  by  no  means  reassuring.     While  imports  have  been 
increasing    by   leaps    and   bounds,    exports    have   fallen   off,    a 
comparison  of    the   first    seven  months   of  this  year   with  the 
corresponding  months  of  last  year  showing  a  balance  of  trade 
against  the  Commonwealth  of  very  nearly  eight  millions  ster- 
ling     Following  upon  the  recent  drought,  the  coming  export 
season   cannot  be  expected   to  bring   as  much   money  into  the 
country  as  its  immediate  predecessors,   so  that  if  imports  con- 
tinue on  their  present  scale  large  shipments  of  gold  must  again 
b"  made  to  pav  for  them,  and  this,  in  view  of  the  steady  fall- 
ing off  in  the  "production  of  the  precious  metal  itself,  is  not  at 
all   a  desirable   feature  of   the  situation,    for   it  must  lead  to 
a  diminution  of  loanable  capital  and   more  stringent  rates  of 
interest.     Retrenchment,  both  in  public  and  in  private  expendi- 
ture, on  the  part  of  Governments  no  less  than  of  individuals  is 
the  one  remedy  for  the  existing  state  of  things-a  fact  which 
needs  emphasising  even  more  now  than  it   did  twelve   months 
ago      On  the  other  hand,  no  review  of  the  past  year  would  be 
complete  which    did    not   take   note    of   two    very    favourable 
features,    which  must    have  a  most   important  bearing  on   the 
future  of   the  Australian  continent.       I  refer  to  immigration, 
which    has   undergone    such   remarkable    development   of    late, 
and  is  still  going  on  on  an  extensive  scale,  and  also  to  irriga- 
tion,  brought  about   both  by  the  conservation   of  the    surface 
water   and    by   tapping   the  apparently   ^""I'-^tible    supplies 
which  exist   beneath  the  surface  by  means  of   artesian  wells 
Perhaps   it  nee-led   the  advent   of  the   Labour   P"ty  jo  power 
to  overcome  the  reluctance  of  the  trade  unions  to  »lold  °ut  the 
right  hand  of  fellowship  to  their   fellow-workers  from  home. 
But,  however  that  may  be,  there  can  ^e  no  two  opinions  as  to 
the  important  part  this  introduction  of  fresh  blood  >«  dest."^ 
to  play  in  the  development  of  the  Australian  continent;  while 
with   regard  to   the  water   supply,    one   o"ly.'\*'  t°,.'^%i.** 
reports  Leived  from  the  districts  most  affected  by  the  recent 
severe  drought  to  see  how  remunerative  capital  expenditure  m 
h  s  dir™n  can  prove  itself  to  be    Jromevery  q""ter  c^e 
accounts  showing  how  losses  of  stock  have  been  lessened,  and  in 
some  cases  entirfly  avoided  by  the  dams  which  have  been  made 
and  the  wells  which  have  been  sunk  <1"""R  the  la_st  few  years^ 
Of  the  other  main  producers  of  wealth,  the  ,f  g"f  "'t^^^J'  ™ 
dairving,  and  the   frozen   meat    industries^  ^"nT^elv  aSd 
less  "than  the  pastoral  industry,  have  a  1  been  ^f  "^^'y  ^«^**° 
bv  the  want  of  rain,  though,  fortunately,  the  ?ftisfactory  prices 
obtainable   for   produce  throughout  the  year  ^-f ^.«,  g""/ /"  \° 
make  up  for  the  shortage  in  the  quantities  ^^^''^^'^ /°^„^„^P°/*^ 
Turning  now  to  the  report  and  balance-sheet,  you  will  notice  a 
general  expansion  of  business,  with  the  result  that    he  figures 
Tthe  bala^nce-sheet  sum  up  for  the  ^^t  time  to  a  total  of  over 
ten  millions.     Leaving  the  "ote  issue  out  of  ^^°""t'  ,^^\?°^^ 
in   process   of  being    extinguished  altogether,   the   only    items 
which   show   any    reduction   are  bank    premises    and    deferied 
rnscribed  deposit  stock,  both  of  which,  of  course,  undergo  auto- 
matic  reduction,  and  in  so  doing  strengthen  the  baan^-s^eet^ 
Deposits  and  current  accounts  have  increased  ^y^^iS-^^.  while 
advances,  &c.,  have  only  increased  ^y  /4", 600,  showing  that 
a  safe  margin  has  been  either  --etained  in  hand  or  employed 
in  purely  liquid  business.     The  appropriations  which  we  pro- 
pose to  make  will,  I   feel  confident,  meet  with  y°";  fPP^J^^'^ 
First,  we  carry  an  additional  ^20,000  to  reserve  fund    rasmg 
it  to  the  respectable  total  of  a  quarter  of  a  million      ^ext,  we 
propose  to  pay  a  dividend  of  8  per  cent,    which,  with  its  atten- 
dant obligation  to  cancel  deferred  in.scribed  deposit  stock    will 
absorb  Z<;7,^oo.     And  lastly,  we  devote  ^5,000  to  the  officers 
guarantee" and    provident    fund.       For   many    years   past   our 
annual  contribution  to  this  fund  has  been  ^2,000,  but,  as  it  is 
intended  to  declare  the  fund  open  on  January  i  pext,  we  hope 
vou  will  agree  to  give  it  a  helping  hand  by  ™ting  the  larger 
sum  on  this  occasion.     Now  that  we  have  reached  the  stage  of 
paying  8  per  cent,  dividends,  we  think  the  time  has  come  when 
it  would  probably  be  a  convenience  to  all  of  us  to  receive  our 
dividends  half-vearly.     In  future,  therefore,  we  intend  to  pay 
an  interim  dividend  on  May  1  in  each  year,  but  we  think  that 
this  interim  dividend  should  be  the  smaller  of  the  two,  seeing 
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that  we  have  then  no  audited  accounts  to  go  upon,  so  that  for 
the  first  half  of  the  year  we  do  not  propose  to  pay  more  than 
3  per  cent. 

Mr.  James  Jackson  seconded  the  resolution,  and  it  was  carried 
unanimously. 

STANDARD    BANK    OF    SOUTH    AFRICA. 

The  ninety-eighth  ordinary  meeting  of  the  Standard  Bank 
of  South  Africa,  Ltd.,  was  held  on  Tuesday  at  the  Cannon 
Street  Hotel,  E.G.,  the  Right  Hon.  Sir  Walter  F.  Hely- 
llutchinson,   I'.C,   G.C.M.C..,  presiding. 

The  London  Manager,  Mr.  William  Smart,  having  read  the 
notice  convening  the  meeting  and  the  auditors'   report, 

The  Chairman  said  :  The  nett  result  of  the  half-year's  trans- 
actions, as  shown  by  the  balance-sheet,  may  be  shortly  stated 
as  follows  :  After  making  full  provision  for  bad  and  doubtful 
debts  and  contingencies,  paying  all  charges  and  providing  a 
bonus  to  the  staff,  and  after  setting  aside  ;r5o,ooo  for  reserve, 
bank  premi.ses  account  and  officers'  pension  fund,  we  are  in  a 
position  to  recommend  a  dividend  and  bonus  to  the  shareholders 
at  the  rate,  altogether,  of  13  per  cent,  per  annum,  and  to  carry 
forward  2^49,714 — ^2,077  more  than  was  brought  forward  at 
the  beginning  of  the  half-year.  Our  gross  profits  increased 
by  about  ;^22,ooo,,  as  compared  with  the  figures  for  the  previous 
six  months,  but  there  was  an  increase  in  charges  of  about 
;^24,ooo,  due  to  unavoidable  expenses  incurred  in  opening  new 
branches  and  in  the  necessary  increases  of  staff.  Five  branches 
and  four  agencies  were  opened  during  the  half-year,  and  since 
June  30  four  other  branches  have  been  established.  The  total 
number  of  branches  and  agencies  in  Africa  is  now  200.  The 
opening  of  new  branches  from  time  to  time  is  a  necessity  if  we 
are  to  keep  pace  with  the  reasonable  requirements  of  an  in- 
creasing and  prosperous  community.  Taking  it  altogether,  I 
think  you  will  agree  that  the  figures  now  submitted  to  you 
reflect  an  exceedingly  encouraging  condition  of  affairs,  and 
one  with  which,  I  hope,  you  will  be  satisfied.  The  trade 
statistics  of  South  Africa  are  encouraging.  For  the  year  ended 
June  30  la.st  the  figures  are  higher  than  they  have  ever  been 
before.  Exports  during  that  period  have  risen,  as  compared 
with  the  figures  for  the  previous  year,  by  six  millions  to  nearly 
62  millions.  Imports  have  risen  by  /i, 250,000  to  ;^36, 700,000 
in  the  same  period.  The  total  trade  for  the  year  ended  June  30, 
1912,  amounts  to  .some  98J4  millions,  as  compared  with  a  total 
trade  of  91  >|  millions  in  the  previous  twelve  months.  The 
exports  now  exceed  the  imports  by  some  25  millions.  Apart 
from  the  satisfactory  increase  during  the  last  six  months  of 
some  2^2,300,000  in  the  export  of  gold  and  diamonds,  and  an 
increase  of  ^71,000  in  the  export  of  coal,  perhaps  the  most 
encouraging  feature  in  the  returns  is  the  fact  that  there  have 
been  marked  decreases,  totalling  about  ^461,000,  in  the  six 
months  ended  June  30  last — compared  with  the  corresponding 
period  of  last  year— in  the  imports  of  articles  of  food  (such 
as  butter,  corn,  grain,  and  flour)  and  articles  of  drink,  which 
means  that  commodities  to  that  value,  hitherto  imported,  were 
produced  in  the  country,  whilst  there  has  been  an  increase 
during  the  same  period  of  ^871,000  in  the  exports  u£  pastoral 
and  agricultural  produots.  These  figures  show  a  total  improve- 
ment, as  regards  pastoral  and  agricultural  undertakings  in 
South  Africa,  in  six  months,  of  some  ^^i, 300,000,  and  bear  out 
the  encouraging  advices  which  we  have  received  from  various 
sources  as  regards  the  marked  and  steady  advance  which  is 
being  made  throughout  the  Union  and  in  Rhodesia  by  the 
farming  industry.  South  African  fruit,  owing  to  improved 
methods  of  growing,  packing,  and  transport,  is  gradually 
becoming  better  krown,  and  is  now  recognised  as  a  not  un- 
important factor  in  the  London  fruit  trade.  The  quality  of 
.South  African  wool  is  .steadily  improving,  and  affords  a  marked 
contrast  to  the  average  quality  of  former  j-ears,  whilst  the 
export  of  wool,  as  well  as  that  of  mohair,  shows  a  considerable 
increase  over  the  corre.sponding  period  of  last  year.  Tobacco 
growing  is  making  good  progress,  and  the  article  produced 
commands  good  prices.  The  export  of  ostrich  feathers  shows 
a  satisfactory  increase.  Owing  to  drought  the  maize  crop  is 
reixirted  to  be  a  partial  failure,  but  the  .shipments  of  maize 
from  Durban  for  eight  months  to  August  31  last  already  amount 
to  more  than  three-fourths  of  last  year's  total  shipments,  and 
are  expected  to  have  exceeded  them  by  the  end  of  tfie  year. 
Hoth  the  sugar  and  tea  industries  are  flourishing.  Cotton  has 
been  doing  well  in  Nyasaland,  and  I  may  here  mention,  though 
it  does  not  affect  South  Africa  proper,  that  the  outlook  for  that 
cultivation  in  l^ganda  is  encouraging.  One  of  your  directors, 
Mr.  R.  K.  Dickinson,  and  our  secretary,  Mr.  Shipton,  are  now 
in  South  Africa,  and  will  visit  a  number  of  our  large  branches. 
Visits  of  this  description  have  been  made  on  previous 
occasions,  and  have  been  of  great  value  to  our  business.  Mr. 
Dickinson  arrived  at  Cape  Town  a  week  ago.  We  received  a 
telegr.am  from  him  last  Saturday,  which  I  will  now  read  to 
the  meeting  : — "  Drought  somewhat  severe  in  Natal,  Rhodesia, 
and  in  some  parts  Cape  Province  and  Transvaal,  but  if  rains 
fall  soon,  as  expeiSed,  farming  prospects  will  be  satisfactory. 
Reixirts  indicate  general  business  is  fairly  brisk,  and  that 
bank's  affairs  continue  satisfactory  in  every  way."  Altogether, 
the  outlook  in  South  Africa  is  dei-idedly  encouraging.  As 
regards  East  Africa  and  Uganda,  the  signs  of  progress  are 
favourable,  and  I  am  gl.^.d  to  be  able  to  tell  you  that  our 
branches  there,  taken  together,  continue  to  yield  a  profit.  We 
have  opened  two  more  branches  in  this  region,  one  at  Eldoret, 
in  liritish  East  Africa,  and  the  other  at  Kampala,  in  X'ganda, 
and  the  prospects  are  satisfactory.  The  bank,  as  an  institution, 
is  in  a  prosperous  and  safe  condition,  and  the  state  of  affairs 
in  tlie  field  of  our   activities  is  satisfactory  and  encouraging. 


That  is  the  conclusion  of  the  whole  matter.  I'rofits  arc 
narrower  and  expenses  are  necessarily  greater  in  these  days 
than  they  used  to  be  ia  bygone  years;  but  without  forming 
anticipations  which  are  unduly  optimistic  we  may  safely  fore- 
ca.st  a  favourable  outkxjk.  We  are  equal  to  either  fortune — 
in  a  position  either  to  take  due  advantage  of  periods  of  pro. 
sperity,  or,  .should  necessity  arise,  to  hold  our  own  in  periods 
of  adversity.  Meanwhile,  we  shall  continue  to  work,  as  hereto- 
fore, in  a  spirit  of  cautious  progress,  on  the  sound  and  con- 
servative lines  which  have  happily  become  a  tradition  in  the 
direction  of  the  bank's  affairs. 

Sir  David  M.    liarbour   seconded  the  resolution,  which  was 
carried  unanimously. 


CENTRAL  ARGENTINE    RAILWAY. 

The  ordinary  general  meeting  of  the  Central  Argentine  Railway 
Company,  Limited,  was  held  on  Thursday,  at  River  Plate  House. 
Finsbury  Circus,  EC,  under  the  presidency  of  Mr.  J.  White  Todd, 
the  chairman  of  the  company. 

The  Secretary  (Mr,  F.  Fighiera,  .F.C.I.S.)  read  the  notice  con- 
vening the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said  that  at  the  extraordinary  general  meeting  in 
May  last  he  referred  to  the  enginemen's  strike  in  Argentina  and  to 
the  coal  strike  at  home,  and  was  bold  enough  to  constitute  himself 
somewhat  of  a  prophet  when  remarking  that  he  would  be  surprised 
if,  notwithstanding  the  many  adversities  they  had  to  face,  their 
gross  receipts  for  1911-12  did  not  exceed  ^5, 000, 000.  As  a  matter 
of  fact  they  had  amounted  to/5,224,000.  so  that  although  at  one 
period  of  their  financial  year  they  showed  a  decrease  in  comparison 
with  the  corresponding  period  of  no  less  than  ;f563,ooo,  that  shrinkage 
at  June  30  was  reduced  to  under  ^200,000.  The  report  of  the 
general  manager  contained  a  remarkably  able  and  lucid  review  of 
the  work  done  during  the  year— indeed,  so  full  was  that  document 
and  the  report  of  the  president  of  the  local  committee  that  it  left 
very  little  for  him  to  say.  He  would  summarise  the  year's  results 
by  pointing  out  that,  notwithstanding  the  loss  of  the  preceding 
maize  crop,  the  great  disappointment  which  they  experienced  in  the 
wheat  crop,  which  at  this  time  last  year  promised  so  well,  and  the 
existence  of  the  enginemen's  strike,  which  extended  to  nearly  two 
months,  they  had  been  able  to  maintain  their  dividends  on  the 
ordinary  and  deferred  stocks  at  6  per  cent.,  carrying  forward 
/iSg.ooo,  or  some  /20,ooo  more  than  they  brought  in  on  July  i. 
191 1.  He  thought  the  shareholders  would  agree  that  this  was  a 
most  gratifying  result,  especially  if  they  bore  in  mind  the  multi- 
plicity of  adverse  circumstances  with  which  the  company  had  to 
contend;  it  was  only  right,  however,  to  point  out  that  in  1910-11 
they  made  a  special  contribution  to  renewals  of  ;f  112,000.  That 
figure  might  be  taken  to  represent  the  provision  they  thought  it  right 
to  make  in  a  year  in  which  they  had  much  more  business  to  handle. 
It  was,  perhaps,  not  inappropriate  that  he  should  now  touch  upon 
that  part  of  the  notice  convening  the  meeting  which  sought  the 
shareholders'  authority  to  increase  the  capital  by  ^3. 000,000.  It 
would  be  seen  that  the  powers  asked  for  left  it  to  the  directors  to 
decide  hereafter  what  class  of  capital  they  were  to  create.  As  they 
had  no  intention  of  making  any  new  issue  at  present,  he  was  quite 
unable  to  indicate  the  for  which  it  would  take  when  the  time 
arrived  for  making  it,  but  this  he  thought  he  could  say,  that  when 
they  did  make  the  issue  it  would,  as  usual,  in  the  first  instance,  be 
offered  to  their  own  proprietors,  and  not  through  a  prospectus  to 
the  public.  Alluding  to  references  in  the  Press  with  regard  to  con- 
siderable changes  which  were  being  brought  about  in  .-Vrgentme 
railway  circles,  the  chairman  said  that  they  knew  little  more  than 
what  the  papers  had  stated,  but  as  far  as  they  could  gather 
in  most  cases  the  change  merely  involved  a  transfer  of 
the  managerial  control  of  the  concerns  referred  to  from 
one  entity  to  another.  Their  company,  he  said,  had  gone  through 
its  process  of  evolution,  hemmed  in  by  competition  on  every  hand. 
They  had  never  feared,  nor  did  they  object  to.  competition,  so 
long  as  the  methods  of  that  competition  were  fair.  Argentina  was  so 
vast  and  its  development  so  much  in  its  infancy,  that  there  was 
room  for  all  of  them,  so  long  as  legitimate  methods  were  employed 
by  everybody.  Their  policy  was  and  had  consistently  remained, 
"Defence,  not  defiance."  It  had  been  reported  in  many  of  the 
newspapers  that  they— the  Central  Argfentine  Railway— had  made 
an  offer  to  the  Argentine  Government  for  the  acquisition  by 
purchase  of  its  State  lines.  He  wished  to  say  at  once  that  there 
was  no  shadow  of  foundation  for  any  such  statement.  They  had 
made  no  offer  whatever  for  the  purchase  of  those  railways. 

With  regard  to  the  present  position,  shareholders  would  be 
gratified  to  learn  that,  for  the  16  weeks  to  the  19th  inst.,  their 
aggregate  gross  receipts  were  ;f  1,941,569,  against  ;f  1,511,552  for 
last  year,  showing  the  marked  improvement  of  no  less  than 
/430,oi7  in  favour  of  the  present  year.  The  following  cable 
message  had  been  received  from  the  local  committee,  dated  the 
19th  inst.  : — "  Present  prospects  for  coming  harvest  could  hardly 
be  more  favourable.  Growing  wheat  and  linseed  are  now  in  excel- 
lent condition.  Cereal  sowings  have  been  effected  in  virgin  soil 
served  by  the  new  extensions  and  branches.  We  estimate  800.000 
tons  cereals  from  last  harvest  still  to  be  carried,  and  maize  area 
greater  than  last  year.  General  outlook  very  good."  That  was 
a  most  gratifying  forecast,  and  they  hoped  that  the  anticipation  of 
good  wheat  and  linseed  crops  might  be  realised.  Not  the  least 
pleasing  feature  in  the  cable  was  the  statement  that  "  cereal  sow- 
ings have  been  effected  in  virgin  soil  served  by  the  new  extensions 
abd  branches."  So  long  as  they  could  go  on  extending  into  Ir^h 
pastures,  they  must  simultaneously  be  reducing  the  chances  ot  the 
total  loss  of  crops.  In  conclusion,  he  moved  the  adopuon  ot  tfie 
report  and  accounts.  . 

Mr.  Campbell  P.  Ogilvie  seconded  the  mouon,  and  it  was  unani- 
mously agreed  to. 
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October  26,  1912. 


An  extraordinary  general  meeting  was  subsequently  held  for  the 
purpose  of  considering  resolutions  authorising  an  increase  of  the 
capital  to  ^38, 694, 468  by  the  creation  of  300,000  new  shares  of  /lo 
each  and  altering  the  articles  of  association. 

The  Chairman  moved  the  resolutions,  which  were  seconded  by 
Mr.  J.  Wilson  Theobald,  and  carried  unanimously. 

In  reply  to  a  Shareholder,  the  Chairman  stated  that  the  new 
capital  would  be  required  for  the  completion  of  works  in  hand. 
They  had  1,400  miles  of  new  line  to  construct. 

The  meeting  closed  with  a  vote  of  thanks  to  the  chairman  and 
directors. 


BUENOS    AYRES    GREAT    SOUTHERN 
RAILWAY. 

The  ordinary  general  meeting  of  the  Buenos  Ayres  Gt. 
Southern  Railway  Co.,  Ltd.,  was  held  on  Wednesday  at  River 
I'late  Hou.se,  Finsbury  Circus,  Mr.  David  Simson,  M.Inst.C.E., 
chairman  of  the  company,  presiding. 

The  Secretary,  Mr.  A.  Giet,  read  the  notice  convening  the 
meeting. 

The  Chairman  said  that  he  thought  the  shareholders  would 
agree  with  him  that  the  report  might  be  considered  as  very 
satisfactory,  showing  ample  proof,  as  it  did,  of  continued  pro- 
sperity, and  again  they  had  to  report  a  record  in  their  receipts 
which  amounted  for  the  year  to  the  magnificent  total  of 
^5,404,096,  being  some  .^415,716  greater  than  the  previous 
year's  figures.  This  increase  was  due  to  several  sources.  As 
usual,  their  wonderful  passenger  traffic,  which  never  failed  to 
help  them  even  in  a  bad  year,  showed  a  fine  increase  of  some 
;f 92,006,  and  this  notwithstanding  the  enginemen's  strike,  which 
naturally  caused  them  to  lo.se  passenger  traflSc.  Out  of  this 
increase,  ;if48,692  was  due  to  .second-class  passengers,  princi- 
pally labourers,  going  to  work  at  the  large  wheat  and  oat 
harvests  in  the  company's  districts.  Luggage  and  parcels 
traffic,  telegraph  and  sundry  receipts  also  accounted  for 
;^ii2,ooo,  while  general  goods  showed  an  increase  of  about 
^^70,129.  The  most  important  increase,  however,  was  in  wheat 
and  oats,  which  showed  between  them  the  great  increase  of 
about  ;^255,ooo,  and  this  in  spite  of  the  fact  that  good  crops 
in  the.se  cereals  did  not  show  anything  like  their  full  effect 
on  the  receipts  of  one  financial  year,  since  both  crops  in  their 
districts  were  only  harvested  in  January,  and  consequently  there 
was  not  nearly  time  to  transport  the  whole  of  a  large  crop  by 
June,  when  the  financial  year  ended.  In  other  words,  one  good 
crop  really  benefited  two  financial  years.  They  would  find  the 
best  proof  of  what  he  said  in  the  handsome  increase  in  the 
receipts  from  July  i  to  date,  though,  of  course,  these  were 
also,  to  some  extent,  due  to  a  better  maize  crop.  He  then  dealt 
with  the  expenditure  and  the  principal  items  in  the  balance- 
sheet  and,  referring  to  the  construction  of  the  irrigation  canal 
for  the  Government  in  the  Rio  Negro  Valley,  said  that  the 
work  was  now  fairly  in  hand.  This  canal  compared  in  im- 
portance with  some  of  the  largest  Indian  canals,  its  length  being 
upwards  of  100  miles  and  its  breadth  at  water  level  169  ft., 
while  it  was  calculated  to  pass  about  20,000,000  gallons  of 
water  every  24  hours.  Particulars  were  given  of  the  company's 
extensions  by  the  chairman,  who,  after  reading  the  remarks 
made  by  Sir  Henry  Bell  at  the  meeting  of  the  Buenos  Ayres 
Western  Railway  Company  on  the  previous  day,  as  to  the  amal- 
gamation of  that  undertaking  with  this  company's  system,  said 
that  they  covered  the  whole  position  so  well  that  he  did  not 
think  he  could  usefully  add  anything  to  them  except  to  endorse 
them.  Continuing,  he  said  that  before  he  touched  on  the  ques- 
tion of  the  company's  prospects  there  was  one  interesting  fact 
which  he  ought  to  refer  to,  and  that  was  that  on  the  8th  of  this 
month  this  railway  reached  its  first  jubilee.  They  had  a 
splendid  record  to  look  back  upon  for  the  first  50  years'  work- 
ing, and  there  is  every  indication  of  that  prosperity  continuing. 
Good  receipts  were  practically  assured  now  till  the  end  of  the 
year ;  after  that  they  would  depend  a  great  deal  on  the  next 
wheat  crop  and  oats,  and  all  he  could  say  about  them  was  that 
so  far  the  weather  had  been  most  favourable  for  both  ploughing 
and  sowing,  and  they  had  had  no  news  of  frosts  to  damage  the 
growing  crops  ;  al.so  the  area  .sown  in  their  districts  in  wheat, 
o.its,  bafley,  and  linseed  was  estimated  by  their  traffic  depart- 
ment to  reach  the  enormous  total  of  2,030,000  hectares,  or,  say, 
4,466,000  acres,  being  an  increase  of  114,900  hectares,  or  nearly 
a  quarter  of  a  million  acres  over  last  year.  The  company's 
relations  with  the  authorities  had  continued  excellent,  and  he 
need  scarcely  say  that  the  country  had  continued  to  progress  in 
every  way  since  their  last  mee'ing.  After  reading  a  cablegram 
stating  that  prospects  in  general  might  be  considered  bright,  he 
moved  the  adoption  of  the  report. 

Sir  Henry  Bell  seconded  the  motion,  which,  after  some  dis- 
cussion,   was  carried. 


BUENOS    AYRES    WESTERN    RAILWAY- 

The  twentynthird  ordinary  general  meeting  of  the  Buenos 
Ayres  Western  Railway,  limited,  was  held  on  Tuesday  at  River 
Piate  Houise,  E.C.,  Sir  Henry  Bell,  Bart,  (the  chairman),  pre- 
sidiirug. 

The  secretary  (Mr.  F.  Eustace  Faithfuiil)  read  the  notice,  and 
also  the   report  oif  the  .auditors. 

The  Chairman  said  that  the  report  was  not  so  goiod  as  those 
issued  of  late  years,  but  the  two  principal  causes  of  the  falling 
off  were  the  abnormally  wet  season  and  the  strike  of  the  com- 
pany'is  engine-drivers.  The  passenger  traffic  continued  to  ex- 
pand, and  showed  an  increase.  Notwitihstanding  all  the  year's 
drawtoacks,  the  almost   total  loss  of  the  wiheait,  and  the  stand- 


s-till t)f  most  other  traffics,  the  shareholders  should  not  be  in 
the  least  discouraged  .by  what  wias  only  an  cxa]Jtional  year. 
The  company  had  pending  in  Buenos  Ayres  many  heavy  works. 
Botih  the  eloctrifioation  of  the  suburban  system  and  the  con- 
strucliion  of  the  cargo  tunnel  to  th<'  docks  were  progressing  most 
favourably.  Ln  the  y«?ar  1902,  owing  to  the  constant  incr<-ase 
in  the  comipany's  traffic  and  the  difficulty  and  delay  cau.scd  by 
the  numerous  level-crossings,  it  wias  decided  to  lower  the  Idne 
from  the  Once  Station  to  Caballito  (two  and  a-half  miles),  and 
to  carry  it  in  a  cutting  wilh  overhead  road  bridges.  One  of 
the  prinoipal  matters  rcce.ntly  discussed  was  a  proposal  sub- 
mitted by  the  company's  representatiies  in  Buenos  Ayres  to  con- 
tinue this  low  level  for  another  five  males,  and  to  make  four 
tracks  from  Ciaballito  to  Ijnders.  On  account  of  these  works 
the  board  asked  the  sJhareholders'  consent  to  an  increase  of  the 
capital  by  the  creation  of  200,000  new  shares  of  ;^io  each,  wihich 
would  bring  the  capital  up  from  ^£22,000,000  to  ;£24,ooo,ooo. 
The  board's  intention  was  to  issue  150,000  of  these  shares  at 
par,  allotting  them  to  the  existing  shareholders,  and  this  would 
give  approximately  a  10  per  cent,  allotment.  It  was  proposed 
to  make  the  issue  as  a  .further  portion  of  the  1915  4  per  cent. 
ixtension  shares,  and  carrying  interest  from  July  i  last,  so  as 
to  make  theim  as  soon  as  they  were  fully  paid  rank  pari  passu 
with  those  shares.  There  was  a  note  in  the  accounts,  inserted 
with  the  apiproval  of  the  auditors,  showing  how  the  capital 
was  locked  up,  and  it  w^s  this  necessary  locking  (up  which  made 
the  new  issue  imperative,  for  while  the  company  had  apparently 
a  balance  of  ;i'i, 354,636  in  hand,  the  whole  of  it  had  been 
absorbed  in  what  he  might  call  "  working  capital."  Dealing 
with  the  proposed  amalgamation  between  the  company  and  the 
Buenos  Ayres  Great  Southern  Company,  he  said  that  the  scheme 
was  still  far  from  complete.  Both  companies  weie  poweriul 
coriporations,  with  well -developed  systems,  financially  strong, 
and  with  many  common  interests,  and  an  amalgamation  be- 
tween the  two  companies  had  now  become  a  natural  alliance, 
not  only  in  the  shareholders'  interests,  but  in  the  interests  of 
the  country  in  which  the  company  worked,  and  whose  prosperity 
was  so  closely  linked  with  theirs.  He  desired  to  acknowledge 
publioly  the  courteous  and  friendly  way  in  which  their  pro- 
posals had  been  listened  to  by  the  Government.  What  con- 
ditions would  be  imposed  they  did  not  y«  know,  but  they  had 
great  hopes  that  they  would  be  such  that  the  bcjard  could  re- 
commend the  shareholders  to  accept  them.  A  cable  received 
the  previous  day  stated  that  timely  rains  had  improved  the 
already  good  prospects.  For  the  fifteen  weeks  ended  the  13th 
inst.  the  receipts  showed  an  increase  of  £7S>4^  over  .those  of 
the  corresponding  ^period  in  191 1.  He  moved  the  adoption  of 
the  report. 

Mr.  A.   E.   Bowen  seconded  the  motion,   which  was  carried 
unanimously. 

Resolutions    were    also   passed    auHiorising    the    increase    of 
capital  referred  to  by  the  chairman. 


CENTRAL   URUGUAY   RAILWAY  COMPANY 
OF   MONTE  VIDEO. 

The  ordinary  general  meeting  of  proprietors  of  the  Central 
Uruguay  Railway  Company  of  Monte  Video,  Ltd.,  was  held 
on  Monday,  at  River  Plate  House,  Finsbury  Circus,  E.C.,  Mr. 
Frank  Henderson  (chairman  of  the  company)  presiding. 

The  Chairman  said  that  this  was  the  most  favourable  report 
that  the  directors  had  been  able  to  present  to  the  proprietors  for 
many  years  past.  The  gross  earnings  of  the  combined  system 
— namely,  the  Central  Uruguay,  the  Northern,  the  Eastern 
and  Western  Extensions  and  the  North-Eastern  Railway 
— amounted  during  the  year  ended  June  30  last  to 
;£i,i33,i48,  or  ;£ii5,745  more  than  in  the  previous  year,  being 
an  increase  of  11.38  per  cent.  In  the  case  of  the  main  line  only 
the  gross  earnings  were  ^^671, 195,  against  ^^610,755,  being  an 
increase  of  ;f6o,440,  or  9.90  per  cent.  A  consistent  improve- 
ment had  taken  place  during  the  last  two  or  three  years  in  the 
passenger  traffic,  both  in  the  number  carried  and  in  the  receipts. 
As  outside  districts  were  continually  being  broken  up  for 
agricultural  purposes,  there  was  every  reason  to  hope  for  still 
further  development  in  the  coaching  traffic.  With  reference  to 
live  stock,  although  the  total  number  of  animals  carried  showed 
an  increase,  the  earnings  had  fallen  off  to  an  appreciable  ex- 
tent owing  to  considerably  fewer  cattle  transported.  This  was 
accounted  for  by  the  devastating  effects  of  locusts  and  drought  in 
previous  years,  but  it  was  hoped  that  with  favourable  climatic 
conditions  stock  raisers  would  soon  recover  from  the  setback. 
Fortunately  the  flocks  were  not  affected  to  the  same  extent  as 
the  herds,  and,  taking  all  things  into  account,  he  thought  they 
might  look  for  better  results  from  the  live  stock  traffic.  The 
ratio  of  expenses  in  the  case  of  the  combined  system  was  prac- 
tically the  same  as  for  the  period  to  June  30,  191 1 — namely, 
53  per  cent.,  as  against  5303,  but  on  the  main  line  there  was  a 
slight  increase,  the  percentage  being  53.43  as  compared  with 
52.49.  After  providing  for  all  fixed  and  other  charges,  the 
balance  on  nett  revenue  account  amounted  to  /.')3,^o^,  and  the 
board  proposed  to  appropriate  this  amount  bv  transferring 
/.io,ooo  to  the  general  reserve  fund  of  the  company,  to  transfer 
^5,000  to  the  staff  pension  fund,  and  to  pay  a  balance  dividend 
of  3^  per  cent.,  less  income-tax,  making  with  the  interim  divi- 
dend 6  per  cent.,  less  income-tax,  for  the  year  1911-12,  which 
was  three-quarters  of  1  per  cent,  better  than  last  year, 
they  also  proposed  to  carry  forward  ;fi2,586,  as  against 
^^7,279.  As  to  the  working  of  the  branch  lines,  the 
North-Eastern  continued  to  do  well,  and  there  was  no 
doubt    that    the     parent    company     had     this    year    made     a 
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profit  under  the  lease.  The  Western  Extension  line 
was  also  making  headway,  and  the  Central  Company's 
advances  on  revenue  account  during  the  year  ended  June  last 
were  about  ^£5,000  less  than  in  the  previous  year.  The  directors 
confidently  looked  forward  to  the  time  when  the  Western  Ex- 
tension would  no  longer  be  a  drag  on  the  parent  company.  The 
results  of  the  working  of  the  Northern  and  Eastern  Extensions 
Companies  had  also  been  very  good.  In  each  instance  the  gross 
earnings  showed  a  considerable  increase.  The  short  line  connect- 
ing the  Northern  Extension  with  the  railways  in  the  South  of 
Brazil  had  been  finished,  but  they  had  been  unable  to  utilise  it 
for  bonded  goods  owing  to  the  fact  that  the  convention  between 
the  Governments  of  Uruguay  and  Brazil  regulating  the  ex- 
change of  international  traffic  had  not  yet  been  signed.  The 
board  proposed  to  increase  the  capital  of  the  company  by  a 
further  /'i, 000, 000  by  the  creation  of  100,000  new  shares  of  ;^io 
each.  At  the  moment  there  was  no  need  to  issue  any  of  these 
shares,  but  if  the  business  of  the  railway  continued  to  develop 
as  it  had  done  for  the  past  few  years,  it  would  before  long 
be  necessary  to  incur  expenditure  for  the  purpose  of  providing 
additional  rolling  stock,  equipment,  &c.  There  was  every  in- 
dication that  the  country  and  the  agricultural  and  pastoral  in- 
dustries would  make  good  progress,  and  he  thought  that  the 
prospects  of  the  allied  companies  might  be  considered  bright 
and    promising. 

Sir    Henry   Bell   seconded   the   motion,    which    was    carried 
unanimously. 


TANDJONG    RUBBER. 

The  fifth  annual  general  meeting  of  shareholders  of  theTandjong 
Rubber  Co.,  Ltd.,  was  held  on  Thursday  at  the  London  Chamber 
of  Commerce,  Oxford  Court,  Cannon  Street,  EC,  Mr.  Charles 
Arthur  Lampard  (chairman  of  the  company)  presiding. 

Mr.  James  M.  Kemp,  representing  the  secretaries  and  agents 
(Messrs.  Harrisons  and  Crosfield,  Ltd.),  having  read  the  notice 
convening  the  meeting  and  the  report  of  the  auditors, 

The  Chairman  said  :  At  the  end  of  June  we  had  planted  4,439 
acres.  We  also  had  195  acres  felled,  and  I  expect  that 
by  this  time  some  90  of  these  are  planted.  We  have 
.sanctioned  for  the  current  year  a  further  extension  of 
500  acres.  We  have  got  all  the  organisation  and  we 
have  got  the  land,  and  we  still  have  sufficient  faith  in  this 
industry  to  believe  that  it  a  wise  thing  to  go  on  extending  in 
rnoderate  blocks.  We  have  therefore  sanctioned  the  further  exten- 
sion for  the  current  year  of  500  acres.  I  may  say  that  the  whole 
of  the  property  has  been  planted  up — with  a  good  deal  of  experience 
behind  us — 21  by  21,  or  115  trees  to  the  acre,  and  that  policy  has 
been  fully  justified  by  reports  we  get  of  the  wonderful  growth  of 
the  trees.  Coming  to  the  question  of  the  crops,  the  cofl'ee  harvested 
this  year  was  1,215  piculs.  We  sold  that  unprepared  because,  as 
you  all  know,  coftee  is  only  a  temporary  product  with  us,  and  we 
did  not  consider  it  advisable  to  go  to  the  expense  of  erecting  a 
factory.  We,  therefore,  did  not  pulp  it,  but  sold  it  unprepared, 
and  it  has  realised  a  profit  of  /i,328  8s.  4d.,  which  is  better  than 
nothing.  It  will  not  go  on  for  very  long,  because  we  are  not  going 
to  keep  this  coffee  when  it  would  jeopardise  the  growth  of  the 
rubber  in  any  way,  rubber  being  the  main  produce  which  we  have 
in  view.  We  had  a  small  crop  of  34,864  lbs.  of  rubber,  showing  a 
profit  of  /i,939  i8s.,  whilst  from  coconuts,  &c.,  we  made  a  small 
profit  of  /74  i8s.  jd.,  making  a  total  of  ;f3,343  4s.  gd.,  and,  after 
deducting  the  London  expenses  and  allowing  for  interest, 
the  profit  is  ^'2,832  13s.  4d.  With  your  permission  we  pro- 
pose to  deal  with  that  sum  by  writing  off  the  whole  of 
the  preliminary  expenses,  amounting  to  the  small  sum  of 
/691  i6s.  4d.,  to  carry  forward  the  balance  of  /2,i40  17s. 
I  mentioned  in  my  speech  last  year  that  for  1912-13  we  might  get 
140,000  lbs.,  and  for  1912-13  I  thought  we  might  get  430,000  lbs. 
Now  we  feel  justified  in  putting  an  estimate  before  you  of 
180,000  lbs.,  and  I  believe  that  estimate  a  conservative  one.  Our 
estimate  for  191 3-r4  I  think  can  be  safely  raised  to  500,000  lbs. 
From  that  daie  onwards  we  shall  really  begin  to  enter  into  our 
own.  This  is  going  to  be  one  of  the  biggest  producing  estates.  At 
the  end  of  this  year,  or  early  next  year,  there  will  be  something 
like  5,000  acres  under  cultivation,  which  is  practically  lialf  the  size 
of  a  plantation  such  as  United  Serdang,  and  I  think  the  productive 
capacity  of  our  property  is  going  to  be  as  great  as  that  of  any  other 
estate  which  we  know  of.  I  mentioned  last  year  that  we  should 
pass  into  a  new  epoch  of  the  company,  because  this  year  we  should 
present  you  for  the  first  time  with  a  profit  and  loss  account.  That 
profit  and  loss  account  has  been  presented.  The  next  annual 
meeting,  however,  will  be  another  epoch,  because  on  that 
occasion  we  shall  undoubtedly  discuss  the  payment  of  a  dividend. 
I  do  not  say  that  it  will  be  a  criterion  of  the  dividends  that  are  to  be 
earned,  but  it  will  be  a  bit  on  account.  I  think  our  profits  on  that 
occasion  will  safely—I  might  almost  s.iy  cartainly— allow  of  a 
dividend  of  8  per  cent.,  and  this  will  be  followed  in  the  succeeding 
year  with  a  safe  20  per  cent.  From  Oiat  time  onwards  we  shall 
really  begin  to  be  rewarded  for  waiting  so  long,  but,  in  my  judg- 
ment, the  strength  of  tliis  industry  would  not  be  what  it  is  if  it 
were  not  for  the  necessity  to  wait.  In  regard  to  the  crops 
harvested  to  date,  for  the  first  tlirce  months  of  this  ye.ar  we  have 
se  aired  34,861  lbs.,  and  we  have  made  forward  contracts  of  24  tons 
from  January  i  of  next  year  to  December  3 1  of  that  year  at  an  a\erage 
price  of  4s,  6Jd.  per  lb.  That  shows,  I  think,  that  there  are 
some  people  who  have  confidence  in  the  future  price  of  rubber. 
I  have  been  asked  to  speak  on  a  subject  which  has  evidentlv 
been  absorbing  a  great  deal  of  attention  recentlv,  and  th.i't 
is  the  question  of  the  methods  of  realising  our  rubber. 
I-rom  the  correspondence  addressed  to  me.  the  matter  has 
evidently  been  in  the  minds  of  a  great  number  of  shareholders,  and 


they  think  that  all  rubber  is  being  auctioned  in  public  sale.  That 
is  not  so  While  a  certain  number  of  companies  have  taken  up 
the  attitude  that  they  will  sell  in  no  other  way,  that  is  not  the 
attitude  we  have  taken  up  in  reeard  to  the  companies  with  which 
we  are  associated.  I  do  not  say  that  selling  in  auction  is  the  ideal 
way  of  realising  our  rubber,  although  my  feeling  is  in  favour  of  it. 
I  do  say  that  out  of  various  proposals  made  to  me  no  better  method 
has  been  suggested.  In  fact,  for  other  reasons  than  actual  price,  I 
have  always  strongly  advocated  meeting  any  demand  that  existed 
by  selling  forward  ;  the  balance  is  realised  in  sale.  The  free,  open, 
unrestricted  market  for  our  rubber  I  believe  at  the  moment  is  very 
good  for  us,  even  if  we  sacrifice  a  little  bit  in  the  price, 
because  we  force  our  rubber  by  its  cheapness,  as  com- 
pared with  others,  into  the  hands  of  the  manufacturers, 
and  thereby  we  achieve  the  object  which  we  have  got  in  view. 
Healthy  competition  will  keep  prices  at  a  normal  rate  so  long  as 
the  production  of  rubber  does  not  exceed  the  requirements  of  the 
world.  When  over-production  is  reached  there  is  no  doubt  that 
prices  will  fall,  and  the  effect  would  be  to  drive  out  of  competition 
many  of  the  inferior  wild  rubbers  which  to-day  are  selling  at  a  very 
much  lower  price  than  ours.  "  Common  Africans  "  at  from  is.  gd. 
to  2s.  leaves  a  margin  of  profit  to-day  which  is  very  small  indeed, 
but  anything  like  a  serious  fall  would  entirely  eliminate  that  profit 
and  convert  it  into  a  loss.  Therefore,  that  grade  of  rubber  would 
disappear.  You  will  gather  that  I  personally  am  not  dissatisfied 
with  the  present  prices.  I  think  they  are  good  for  us.  I  believe 
the  high  prices  of  1910  were  very  bad  for  the  trade,  and  it  taught 
people  to  go  in  for  all  sorts  of  substitutes,  and  generally  was  not 
good  for  our  industry. 

Mr.   C.   E.    Morrison  seconded  the  motion,  which  was  carried 
unanimously. 


MINING     RETURNS. 

Broken  Hill  Proprietary. — Refinery  products: — 291,755  ozs. 
silver,  6,541  tons  soft  lead,  and  68  tons  antimonial  lead.  Zinc  con- 
centrates : — 4,600  tons,  containing  59,800  ozs.  silver,  364  tons  soft 
lead,  and  2,069  tons  zinc. 

Broken  Hill  Proprietary  Block  10. — 7,371  tons  of  crude  ore  pro- 
duced 985  tons  of  concentrates,  containing  629  tons  lead  and  36,051 
ozs.  silver  ;  profit,  ^^6,000. 

Camp  Bird. — Net  profit  for  past  month,  ;^26,7i8. 

Chillagoe  Company. — Treated  3,923  tons  copper  ore  and  2,338 
tons  lead  ore,  producing  249  tons  blister  copper  and  297  tons  lead 
bullion,  containing  246  tons  copper,  291  tons  lead,  31,563  ozs. 
silver,  and  1,541  ozs.  gold. 

Chinese  Engineering. — Output  of  coal  week  19th  inst : — 30,000 
tons;  sales,  33,500  tons;  and  consumption,  1,550  tons. 

Cobalt  Town  Site  Silver. — Value,  ^4,772  ;  profit,  ^3,350. 

De  Lamar. — 4,066  tons,  $24,482  ;  surplus,  $3,092  ;  miscellaneous, 
$75  ;  total,  $27,649  ;  loss,  83,727. 

Duff  Development. — Week  Oct.  12,  55  ozs.,  making  2,515  ozs. 
since  Jan.  i,  against  2,788  ozs.  for  corresponding  period. 

Foldal  Copper. — Ore  produced,  5,646  tons;  ore  shipped,  5,459 
tons. 

Mayo  (Rhodesia). — Properties  on  tribute:  610  tons,  ;f2,426. 

New  Chuquitambo. — Treated  2,10D  tons  ;  production,  12,000 
grammes;  value,  ^'1,450. 

North  Broken  Hill. — 5,920  tcna'crude  ore  produced  1,050  tons 
concentrates,  containing  704  tons  lead  and  23.520  ozs.  silver. 

Oroville  Dredging. — Gross  output  week  Oct  5,  811,620. 

Ouro  Preto  of  Brazil. — 4,561  tons,  1,850  ozs. ;  value,  ;f7,400. 

Renong  Dredging, — Output  of  tin  ore,  300  piculs,  equivalent  to 
17  tons  17  cwt. 

South  Utah, — 18,446  tons  treated  produced  1,443  'o^s  concen- 
trates, averaging  7.38  per  cent,  copper.  Total  production, 
213,043  lbs.  copper.  Shipments,  234,282  lbs.  copper,  58  ozs.  gold, 
and  1,494  ozs.  silver. 

Spassky  Copper. — Bar  copper  produced,  438  tons. 

Stratton's  Independence, — 3,049  tons  ore,  averaging  10  dwt. 
23grs.  per  ton  ;  low  grade  mine  and  dump  ore  milled,  10,600  tons; 
profit,  811,600. 

Troitzk. — 4,530  tons,  1,010  ozs.  ;  2,030  tons  tailings,  902  tons 
slime  and  6i  tons  of  concentrate,  355  ozs. ;  value,  /4,932; 

Utah  Copper. — Output  of  copper,  6,965,144  lbs. 


CocKSHUTT  Plow  Co.,  Ltd. — The  first  annual  report  of  this 
Canadian  company  covering  the  year  ended  June  30  has  made 
its  appearance,  and  indicates  prosperity,  net  profits,  including 
$44, 564  interest  on  investments,  being  up  $80,223  to  $892,838, 
out  of  which  $4,000  has  been  given  as  bonus  to  employees  and 
$10,000  assigned  to  their  welfare  fund,  while  the  capital  reserve 
gets  $400,000  as  against  $300,000.  At  the  same  time,  the  divi- 
dend on  the  7  per  cent,  preference  shares  has  been  covered 
up  to  June  30  last.  The  assets  include  accounts  and  bills  receiv- 
able up  $1,958,000  to  $5,785,183,  and  bank  loans  and  sundry 
creditors  are  $1,817,266  larger  at  $4,571,778. 

Gi.ENnoiG  Union  Fire-Cl.\y  Co.,  Ltd. — Including  ;£'i,597 
brought  forward,  the  profit  for  the  year  ended  August  31  was 
,^5,217  larger  at  ^^32,564.  Out  of  this  ^^4,000  is  again  written 
off  for  depreciation  together  with  ;^3,ooo  off  electric  plant 
account,  and  shareholders  receive  a_  dividend  of  15  per  cent., 
compared  with  10  per  cent,  and  a  bonus  of  2j4  per  cent,  a  war 
ago,  leaving  ,^3,064  or  .^1,467  more  to  be  carried  forward.  The 
property  account  shows  a  small  decrease  on  balance  of  £s9i 
,at  ;f  io2,<)37,  and  electric  light  plant  is  ,£3,000  down  at  £S,3^a. 
.Stocks  are  /^2,5^!5  smaller  ,at  £u^,t^2,  but  cash  and  investm^ts 
have  risen  ty  £12,280  to  ;f 49,676,  and  debtors  owe  /'i.aoo  more 
at  /25,i76  against  an  increase  of  /'a, 579  to  £ii,tS^  >°  sundry 
creditors. 
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Answers  to  Correspondents.        NEW      SOUTH     WALES 


*,•  A  Key  to  these  Answers  will  be  posted  early 
each  week  for  a  subscription  of  ONE 
GUINEA  per  annum,  lis.  for  six  ntonths,  or 
Bs.  S</.  Tor  three  months. 
Deposits  against  future  queries  may  be  lodged 
with  the  Publisher. 

H.  B. Nos.  I  and  2  are  both  fair  speculative  purchases  at  the 

present  moment.  See  notes  in  this  week's  issue.  (3)  Yes,  it 
would  be  bad  policy  to  sell  when  the  country  is  settling  down. 
These  answers  exhaust  your  deposit. 

A..  S. We  have  never  had  any  serious  complaint  about  this  firm, 

which  is  understood  to  be  an  offshoot  of  the  Lowenfeld  shop.  At 
the  same  time,  it  must  make  unusual  profits  somehow  to  pay  for  its 
advertising.     Its  capital  is  small. 

Cumrue.— We  do  not  like  the  look  of  things,  but  there  will  be  no 
immediate  hitch,  and  probably  no  default.  Therefore  wait,  as  this 
would  be  a  very  bad  time  for  selling. 

D.  A.  C.  (Aberdeen).— Offer  the  stock  at  par.  The  company  is 
quite  able  now  to  pay  that,  and  it  is  mean  to  take  advantage  of 
past  discredit  to  cancel  debt  on  the  cheap. 

Reader  (Aberdeen). — If  any  assessment  is  involved  you  should 
have  nothing  to  do  with  the  reconstruction.  Be  content  with  your 
present  loss  ;  the  company  is  rotten ;  both  together  offer  little 
prospect  of  improvement.  We  doubt  if  you  can  get  much,  if 
anything,  for  your  shares. 

Reekie. — (i)  This  will  do  ;  allowing  for  redemption  at  par  the 
stock  will  yield  over  4  per  cent.  (2)  We  think  this  also  good, 
looking  at  the  date  of  repayment.  (3)  On  the  whole,  perhaps. 
Southern  Nigeria  4  per  cent.,  redeemable  1916,  would  suit  your 
purpose,  and  you  should  get  the  stock  at  par,  or  perhaps  rather 
below.     This  leaves  si.xpence  to  your  credit. 

G. — There  is  nothing  wrong.  Official  quotations  are  often 
postponed  for  lack  of  documents  or  irregularities  of  some  kind. 
We  think  well  of  the  security,  and  believe  the  quotation  will  be 
granted  soon. 

Greenfinch. — No  scheme  for  Nationalisation  could  be  carried 
through  if  it  involved  the  slightest  interference  with  the  security  of 
debenture  or  preference  stockholders. 

Tanna. — (i)  Yes,  we  think  it  is  attractive  ;  the  price  has  been 
affected  to  some  extent  by  the  general  depression,  but  earnings  are 
good,  and  likely  to  continue  so.  (2)  This  is  more  of  a  lock-up  ;  in 
the  long  run  it  will  no  doubt  do  well,  but  it  will  be  probably  two 
or  three  years  before  the  dividend  will  justify  the  present  price. 
On  the  other  hand,  we  do  not  look  for  much  fall,  as  the  stock 
has  prospects. 

L.  R.  M. — There  is  no  reason  to  sell  so  far  as  the  company's 
position  is  concerned,  for  it  is  very  good,  and  the  immediate  pro- 
spects bright.  As  you  have  a  good  profit,  it  would  perhaps  be 
prudent  to  secure  a  part  of  it  by  selling  a  portion  of  your  shares. 

N.  A.  C. — The  ecure  is  quite  good,  but  whether  you  can  pur- 
chase it  is  not  possible  to  say.  Your  investment  clause  must  be 
carefully  examined.  The  company  is  not  registered  under  British 
law,  and  so  may  be  barred  eveij  jf  the  powers  are  wide. 


Mr.  Walter  Lindley,  director  of  the  Knglish  Association  of 
American  Bond  and  Share  Holders,  Ltd.,  died  suddenly  on 
Tuesday  last,  22nd  inst.  Mr.  Lindley  was  formerly  for  many 
years  secretary  of  the  Grand  Trunk  Railway  Company  of 
Canada. 

DoBSON  AND  13.\Ri.ow,  LTD. — Profits  of  this  business  of  cotton 
spinning  machinery  manufacturers  for  the  year  ended  June  30 
fell  off  by  ;f  16,842  to  /i8,358,  and  as  ^1,300  less  at  ^^23,885  was 
brought  forward  the  amount  to  be  dealt  with  was  ^18,142  down 
at  ^^42,243.  The  dividend  on  the  ordinary  shares,  however,  is 
only  reduced  by  i  per  cent,  to  5  per  cent.,  leaving  the  balance 
carried  fojward  ^^16,142  smaller  at  ^'7,743.  Ample  provision 
is  said  to  have  been  made  for  depreciation,  but  the  amount  is 
not  disclosed  and  on  balance  property,  patents,  trade  marks, 
&c.,  show  an  increase  of  ^2,840  at  ^422,276.  Against  this  the 
re.serves  aggregate  ^105,000,  of  which  ^^44,466  or  ^^23,103  less 
than  a  year  ago  is  represented  by  investments.  Stocks  are 
^5,702  larger  at  /i33,467.  debtors  owe  ^3,869  more  at  ^fs.Sr.igi. 
and  cash  and  bills  have  risen  by  ;^i.qio  to  ^^2,101,  while,  on 
the  other  hand,  liabilities  to  sundry  creditors,  including  bank 
overdraft,  are  ^9,359  up  at  ^f  129,902. 


GOVERNMENT. 


ISSUE   OF   £1,500,000   4%   10-YEARS  DEBENTURES. 

Price  of  Issue,  £99  per  cent. 

Interest  payable  1st  April  and  1st  Octol)er. 

A  Coupon  for  £1  3s.  6d.  per  cent,  being  Interest  on  tlie  Instalments, 

payable  1st  April,  1913,  will  be  attached  to  the  Scrip. 

Principal  payable  1st  October,  1822. 


THE  LONDON  COUNTY  AND  VBSTHINSTER  BANK 
LIMITED  urc  iii-,tnii--tecl  liy  tlio  Cri)VKKx.MKXT  i.k  Nkw  Snr  iii  WAi.i>  to  offer 
(or  siil«cri|iticiii  £1,500,000  Nkw  Soith  Wai,k.s  Uovkh.vmk.nt  DKiiK.vTL-Kta, 
beariiij;  Interest  at  4  i>ereent. 

The  Debentures,  whicli  will  bo  hi  denominations  of  £1,000,  £500  and  £100, 
will  be  payaljle  to  Bearer,  and  will  be  rodeetnable,  at  p:ir,  at  the  Lo.xlKtK 
Cov.vrv anh  Wh>T.Mi.v»TKK  Bank  Li-MIikh,  41,  Lothbury,  K.C.,  on  the  l«t 
October,  1922.  The  Interest  will  be  paid  half-yearly  at  the  same  Bank  on  the 
1st  April  and  Ist  October.  A  coupon  for  £1  Ss.  6d.  per  cent,  being  Interest  on 
the  instalmenta;froni  their  respective  due  dates,  payable  lut  April,  1913,  will 
be  attached  to  the  Scrip. 

The  I/oan  is  nir-od  tor  the  purpoee  of  Italln-ay  conatructiun,  equipment  and 
other  Public  Works. 

Applications  on  the  form  prescribed  will  be  received  at  the  Lo.mkjs  County 
AND  Wf-sT.Mi-\sTF.H  Baxk  Limitku,  Lothbury,  and  must  t>e  for  multiples  of  a 
hundred  pounds,  and  be  accompanied  by  a  deposit  of  £5  per  cent,  on  the 
nominal  amotnit  applied  for. 

Payment  will  be  required  as  follows,  viz. : — 

£5  per  cent,  on  application. 
£■9    ■>        ,1      ,.    Sth  November,  IQ13. 
^35    ««        II       ft    5th  December,   1913. 
'50    II        II      II   6tb  January,  1913. 

I'ayincnt  in  full  nuy  bo  made  on  Sth  Novemlicr,  or  on  any  subsequent  day, 
un<ler  discount  at  the  rate  of  3i  per  cent,  per  annum. 

In  case  of  partial  allotment,  the  surplus  of  the  amount  paid  as  deposit  will 
be  appropriated  towards  the  payment  of  the  instalment  due  on  allotment. 

If  default  t>o  maile  in  jiayment  of  the  amounts  at  their  due  dates,  the 
previous  {>aymcnt8  will  bo  liable  to  forfeiture. 

The  list  fur  applications  will  he  closed  on  or  before  Tuesday,  the  29th  Octo- 
ber, 1912. 

Scrip  Certificates  to  l>earer  will  be  issued  in  exchange  fur  the  allotmeut 
letters,  and  such  Certiticates,  when  fully  paid,  will  be  exchanged  for  the 
Debenturea  when  receivo<l  from  the  State.  Duo  notice  will  be  given  when 
they  arc  ready  for  delivery. 

Forms  of  Application  can  bo  obtained  at  the  London  County  and  Westmin- 
ster Bank,  Limited,  41,  Lothlmry,  K.C.,  21,  Lomlwrd  Street.  K.C.,  or  at  any 
of  the  Branchus  of  the  Bank,  and  of  Messrs.  U.  Kivison  and  Co.,  Bank  Buil(t- 
ings.  Princes  Street,  B.C. 

Lo.XIIO.X  CoU.NTV   AXU  WKMT.MIS8TF.B   BANK   LlMlTEV, 

Head  Oyricr., 

41,  LOTIIIIUKV,  Lo.XlKlN,  K.C., 

25th  October,  1912. 


TUIS  FOUH  MAY  BE  USED. 


No.. 


FORM     OF    APPLICATION 

FOK 

NEW    SOUTH    WALES    GOVERNMENT   4% 
10- YEARS    DEBENTURES. 

To  the  LONDON  COUNTY  AND  WESTMINSTER  BANK  LIMITED. 

Gentlemen, 

horcliy  apply  for  £ of  the  NEW 

SOUTH  WALES  GOVEKNMBNT  FOUK  PEK  CENT.  DKBBNTUKBS, 

aceordinjj  to  the  Prosfjectus  of  the  25th  Octoljer,  and  uiidertiike  to  iiay  £99  for 
every  £100  of  Detjcntures,  and  to  a<'ccpt  the  same  or  any  less  amount  that  may 

be  allotted  to I  and  io  pay  for  the  same  in  conformity  with  tiie 

terms  of  the  saitt  Prospectus. 

enclose  the  required  deposit  of  £ ,  being 

5  per  cent,  on  the  nominal  amount  applied  for. 


Name 


Address  ... 
..October,  1912. 


THE    MEXICAN    CENTRAL     RAILWAY 
SECURITIES  CO.,  LIMITED. 

NOTICE  IS  HEREBY  GIVEN  to  holders  of  Certificates,  issued 
in  January,  1909,  for  unpaid  interest  on  "B"  Debentures  and 
Deben  ure  Stock,  that  payment  of  same,  less  income-ta.\,  will  be 
made  on  and  after  6th  November  ne.\t.  The  Certificates  should 
be  listed  on  forms  to  be  obtained  at  the  Company's  Office,  and 
must  be  left  there  three  clear  days  for  e.xamination  before 
payment. 

By  Order  of  the  Board, 

FREDK.   M.  SPANKIE, 


78,   Gracehurch  Street,   li.C. 
25th  October,  1912. 


Secretary. 


PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 

HOLBORN     BARS,    LONDON. 


Invested  Funds  exceed  -  £80,000,000. 

CLAIMS    PAID    £100,000,000. 


October  26,  1912. 


Zhe  Jnvestous'  TRepiew. 


579 


No  part  of  this  Issue  has  been  or  will  be  underwritten. 


The  SUBSCBIPTION  LIST  will  CLOSE  on  or  before  JIONDAY,  the  28th  October. 


DOMINION      OF      CANADA. 


THE 


Edmonton,  Dunvegan&British  Columbia  Railway  Company 


(Incorporated  under  Acts  of  the  Parliament  of  Canada.) 


Offer  of  £700,000  First  Mortgage  4%  Debenture  Stock, 

DUE    1942. 

Unconditionally  guaranteed  as  to  both  Principal  and  Interest  by  the 

Province  of  Alberta. 


Principal  and  Interest  will  be  payable  in  sterling  at  Lloyds  Bank  Limited,  London,  who  will  also  act  as  Registrars 

of  the  Stock. 

Interest  will  be  payable  by  Warrant  half-yearly  on  the  1 6th  days  of  February  and  the  i6thdaysof  August  in  every  year. 
A  Coupon  fcr  JTi  per  cent,  on  the  nominal  amount  of  the  Stock,  payable  on  the  17th  February,  1913,  will  be  attached 

to  the  Scrip. 

PRICE    OF    ISSUE,    £94     lOs.     PER    CENT. 


Lloyds  Bank  Tiiiiiitort,  72  Ijombard  street,  London,  E.G.,  as  Bankei-s,  are 
authorised  by  the  Owners  of  the  Stock  to  receive  aiJiiUcations  therefor  at  the 
price  of  £94  lOs  iier  cunt,  payable  :— 

£  5    0    0    per  cent,  on  Application. 

£20    0    0    per  cent,  on  Allotment. 

£35    0    0    per  cent,  on  26th  November,  1912. 

£34  10    0    per  cent,  on  2nd  January,  1913. 


£94  10    0 


The  Stock  is  part  of  an  issue  of  $7,000,000,  or  its  equivalent  in  sterling,  viz., 
£1  438  356  3s  3d,  made  or  to  be  miide  by  the  Company  under  authority  of 
statutes  of  Canada,  6  and  7  Edward  VII.,  Chapter  85 ;  7  and  8  Edward  VII., 
Chapter  101;  9  ajid  10  Edward  VII.,  Chapter  94;  and  the  Eailway  Act  (R.S. 
Canada  1906,  Chapter  37);  Btatutes  of  Alberta  1911-1912,  Chapter  16;  and  of 
Resolutions  of  the  Shareholders  and  of  the  Board  of  Directors  dated  21st  May, 
1912. 

The  Stock  is  constituted  and  secured  by  Trust  Deed  dated  22nd  July,  1912, 
between  the  Edmonton,  Dunvegan  and  British  Columbia  Railway  Company  of 
the  first  part.  National  Trust  Company,  Limited,  a  Corijoration  created  under 
the  laws  of  the  Province  of  Ontario,  Canada  ithe  Trustee),  of  the  second 
part,  and  His  Majesty  the  King,  acting  therein  on  behalf  of  the  Province  of 
Alberta  and  represented  by  the  Honourable  the  Treasurer  of  the  Province,  of 
the  third  part,  as  a  first  charge  on  the  line  of  railway  to  he  constructed  by  the 
Company  from  Edmonton  through  Dunvegan  to  the  western  boundary  of  the 
Province,  of  the  estimated  length  of  350  miles,  and  on  the  rolling  stock  and 
equipment  thereof. 

Payment  in  full  may  be  made  on  allotment,  or  on  the  due  date  of  any  instal- 
ment under  discount  at  the  rate  of  4  per  cent.,  and  interest  at  the  rate  of  5  per 
cent,  per  annum  will  l>e  charged  on  any  instalments  in  arrear. 

Scrip  Certificates  to  Bearer  will,  in  due  course,  lie  issued  in  exchange  for  the 
Allotment  Letters  on  which  the  allotment  money  has  been  paid,  and  the  Scrip 
will  be  exchangeable  for  the  Definitive  Stock  Certificates,  registered  in  the 
names  of  the  holders,  on  and  after  the  17th  February,  1913.  A  copy  of  the 
guarantee  will  be  endorsed  on  each  Definitive  Certificate. 

The  net  proceeds  received  by  the  Company  from  the  issue  of  the  Stock  are 
to  be  applied  in  the  construction  and  equipment  of  the  line  of  railway  above- 
mentioned,  and  for  that  purjKise  the  Trust  Deed  provides  that  the  same  shall 
be  paid  to  the  credit  of  a  Special  Account,  in  the  name  of  the  Treasurer  of 
the  Province  of  Alberta,  and  to  be  by  him  paid  ont  from  time  to  time  against 
Engineers'  Certificates. 

The  87,000  000  Stock  represents  a  bonded  indebtedness  at  the  rate  of  $20,000 
Der  mile'of  the  line  of  railway  above  referred  to,  and  forms  a  closed  first 
mortgag  ■.  thereon,  hut  the  Company  may  issue  further  Stock  or  guaranteed 
«ecurities  in  respect  of  additional  lines  of  railway  to  be  hereafter  constructed 
by  the  Company  in  the  Province  of  Allierta  for  such  sum  or  sums  *of  money 
not  exceeding  !8;20,000  per  mile  as  may  he  authorised  by  the  Legislative 
Assembly  of  the  Province  of  Alberta,  under  the  provisions  of  the  Act 
191 1-1912,  Chapter  16,  provided  that,  before  such  securities  can  be  issued,  the 
guarantee  by  the  Province  of  the  payment  of  the  principal  and  interest 
thereof  must  first  have  been  authorised  by  the  Legislative  Assembly  of  the 
Province  of  Alberta,  and  such  guarantee  must  have  been  given  pursuant  to 
such  authority,  and  that  supplementary  mortgages  or  deeds  covering  the  said 
additional  lines  must  be  taken  to  the  Trustee  as  directed  by  the  said  Act. 

Applications  may  1)6  made  for  multiples  of  £100  on  the  accompanying  form, 
and  lodged  with  Lloyds  Bank  Limited,  72  Lombard  street,  E.C.,  or  any  of  its 
Branches,  together  with  a  deposit  of  £5  per  cent,  on  the  amount  of  Stock 
applied  for. 

In  case  of  partial  allotment,  the  surplus  deposit  will  be  applied  towara.s 
payment  of  the  amount  due  on  allotment,  and  failure  to  pay  any  instalment 
when  due  will  render  the  previous  payments  liable  to  forfeiture,  and  the 
allotment  to  cancellation. 

Application  will  be  made  for  an  otBcial  quotation  of  the  Stock  on  the  Stock 
Exchange,  London. 

A  Register  will  be  kept  at  Lloyds  Bank  Limited,  Lombard  street,  by  whom 
the  interest  will  be  paid  by  means  of  Warrants  sent  by  iwst  to  the  registered 
holders  at  the  holders  risk.  In  joint  accounts  the  Warrant  will,  in  the 
absence  of  contrary  instructions,  be  made  payable  and  forwarded  to  the  first 
named  holder. 

The  Stock  will  be  transferable  by  deed  in  multiples  of  £1,  subject  to  the 
usual  ad  valorem  Stamp  Duty. 

A  brokerage  of  i  jwr  cent,  will  be  paid  on  allotments  in  resiwct  of  applica- 
tions bearing  Brokers'  stamps. 

i;opies  of  the  Dominion  of  Canada  Railway  Act  and  of  the  Act  of  the 
Allierta  Legislature  authorising  the  guarantee  and  of  the  Resolutions  and 
Trust  Deed  above  referred  to  can  be  inspected  during  business  hours,  whilst 
the  list  is  open,  at  the  otflce  of  the  Solicitors  for  the  Issue,  Messrs.  Paines, 
Blyth  *  Huxtable,  14,  St.  Helen's  Place,  London,  B.C. 


Prospectuses  and  Forms  of  Application  may  be  obtained  from  Lloyds  Bank 
Ijimited,  72  Lombard  street,  E.C.,  and  Branches,  and  from  Messrs.  J.  &  A. 
Scrimgeour,  Hatton  court,  London,  E.C. 
London,  24th  October,  1912. 


Copy  of  General  Guarantee  signed  by  the  Provincial 
Treasurer  of  Alberta. 

By  virtue  of  tiie  powers  conferred  by  tlie  Legislature  of  the  Province  ol 
Alberta,  and  of  an  Order  of  the  Lieutenant-Governor-in-Council  and  pursnant 
to  the  provisions  of  a  Trust  Deed  dated  the  22nd  day  of  July,  A.D.  1912,  made 
between  the  Edmonton,  Punvegan  and  British  Columbia  Railway  Company, 
National  Trust  Company,  Limited,  Trustee,  and  His  Majesty  the  King,  acting 
on  behalf  of  the  Province  of  Alberta,  the  said  Province  of  Alberta  does  hereby 
guarantee  payment  according  to  their  tenor  of  the  principal  and  interest  of 
the  Debenture  Stock  of  the  Kdmonton,  Dunvegan  and  liritish  Columbia  Bail- 
way  Company,  issued  or  to  be  issued  under  the  terms  of  said  Trust  Deed, 
payable  on  the  16th  day  of  February.  A.D.  1942,  and  bearing  interest  at  the 
rate  of  4  percent.  p'*r  anncin,  payable  half-yearly. 

The  amount  of  said  Stock  included  in  this  present  guarantee  is  the  sum  of 
Seven  Million  Dollars  or  its  equivalent  in  sterling. 

From  time  to  time  as  the  Company  may  become  entitled  to  issue  farther 
guaranteed  securities  as  defined  in  the  said  Trust  Deed,  under  the  provision. 
thereof,  and  as  further  guarantees  of  the  ijayment  thereof  are  given  all,  general 
guarantees  taken  togetiier  shall  rexn-esent  the  total  securities  guaranteed. 

Dated  at  Edmonton,  Alberta,  .\ugast  12th,  1912. 

M,  McKENZIE,  ProTincial  Treasurer. 

Witness :    NORMAN  L.  HARDEY. 


THIS    FORM    MAY    BE    USED. 


No.. 
DOIMIXNIOVf      OF      CH.tiJk.liH.. 


EDMONTON,  DUNVEGAN 


THE 

;  BRITISH  COLUMBIA  RAILWAY 

COMPANY. 


(Incorporated  under  Acts  of  the  Parliament  of  Can.ida.i 


OITer  of  £700,000  Firet  Mortgage  Four  per  Cent.  Guaranteed  Delwnture  Stock, 

unconditionally  guaranteed  as  to  both  Principal  and  Interest  by  the  Province 

of  Alberta,  due  1942. 


APPLICATION    FORM. 


To  LLOYDS  BANK  LIMITED, 

7'2  Lombard  street,  E.C. 

Gentlemen,— Having  paid  to  you  the  sum  of  £ being  the 

deposit  at  the  rate  of  5  per  cent,  payable  on  application  for  £ 

of  the  above  mentioned  Stock,  I/we  hereby  request  that,  as  Bankers  (or  the 
Owners  of  the  Stock,  you  will  allot  to  me/us  that  amount  of  Stock,  and  I/we 
agree  It)  accept  the  same,  or  any  less  amount  that  m^  be  allotted  to  me/us, 
and  to  pay  the  balance  due  according  to  the  terms  of  the  Prospectus  oitering 
the  said  Stock  for  sale. 

Signature 

Name  (in  full)  

(State  whether  Mrs  or  Miss.) 

Address   " 

Description 

Date 

Please  mite  distinctly, 
cheques  should  be  drawn  to  Bearer  and  crossed  "  LLOYDS  BASK  UMITEID.* 


5So 


^be  investors'  TReview. 


October  26,  191 2. 


Preliminary  Announcement. 


For  information 


oniy. 


BRADLEYSOrr),  Limited 


SHARE  CAPITAL 


£600,000, 


DIVIDED  INTO 


300,000    Si%    Cumulative     Preference     Shares    of     £1     each, 
300,000    Ordinary   Shares  of  £1    each. 


ON   MONDAY,  THE    28th    OCTOBER,   1912,  WILL  BE   OFFERED 


300,000  5i7o  Cumulative  Preference  Shares. 

The   whole   of   the   Ordinary   Shares    are   being  taken   by  the   Vendors. 


The  Company  has  been  formed  to  acquire  the  business,  established 
1870,  of  Furriers  and  Costumiers  (manufacturing,  wholesale  and 
retail),  known  as  BRADLEY  AND  SONS  and  the  ARCTIC  FUR 
STORE,  carried  on  at  Chepstow  Place,  London,  W. 

The  Accountants  report  as  follows  : — 

5,  London  Wall  Buildings,  London,  E.G. 

To  Messrs.  Bradley  &  Sons.  7th  October,  1912. 

Gentlemen, 

We  have  "examined  the  books  of  your  business  at  Chepstow 
Place,  Bayswater,  W.,  for  the  six  years  ended  the  13th  July,  1912, 
and  we  find  that,  after  fully  providing  for  Depreciation  of  Trade 
Fixtures  and  Furniture,  but  before  making  any  allowance  to  Mr. 
S.  G.  L.  Bradley  and  Mr.  E.  C.  L.  Bradley  for  management,  or 
charging  Interest  on  Capital,  the  profits  were  as  follows  ; — 


Year  ended  July,  1907 
1908 
1909 
1910 
1911 
1912 
We  are.  Yours  faithfully 


£20,292  9  1 
27,190  14  0 
36,452  19  0 
56,103  11  11 
65,706  4  7 
75,337  12     2 


DELOITTE,  PLENDER,  GRIFFITHS  &  CO. 


28  Budge  Row,  Cannon  Street,  London,  E.C. 
To  Messrs  Bradley  &  Sons,  Sth  October,  1912. 

Dear  Sirs, 

As  Accountants  to  your  firm  during  the  last  nine  years,  we  have 
annually  prepared  the  Profit  and  Loss  Accounts  and  Balance  Sheets 
of  the  firm,  and  we  concur  in  the  figures  contained  in  the  foregoing 
certificate  of  Messrs  Deloitte,  Plender,  Griffiths  &  Co. 

We  are,  Yours  faithfully, 

GATES,  BROWN  &  HARDING. 


The  Articles  of  Association  provide  (inter  alia) : — 

(i!)  That  no  Debentures,  Debenture  Stock  or  floating 
charge  shall  be  created  except  with  the  sanction  of  an 
Extraordinary  Resolution  passed  at  a  separate  General 
Meeting  of  the  holders  of  the  Preference  Shares. 

(h)  That  at  least  ten  per  cent,  of  the  profits  of  the 
Company  shall  in  each  year  be  ca-ried  to  Reserve  before 
payment  of  any  dividend  or  bonus  for  such  year  on  the 
Ordinary  Shares  until  the  Reserve  amounts  to  £100,000, 
and  further  that  no  dividend  on  the  Ordinary  Shares 
exceeding  ten  per  cent,  shall  be  paid  in  any  year  until 
the  Reserve  amounts  to  £100,000. 


It  will  be  seen  that  the  average  pro!it  for  the  past 
three  years  is  sutTicicnt  to  pay  the  dividend  on  the 
Preference  shares  3^  times  over,  while  the  profit  Inr 
the  past  year  is  sufficient  to  pay  the  said  dividend 
4  times  over. 


The  NET  Assets  to  be  acquired  by  the  Company  are  valued, 
exclusive  of  ifoodwill,  at 

£312,604    3s.    4d. 

The  Book  Debts  are  guaranteed  by  the  Vendors. 

The  Vendors  pay  the  whole  of  the  preliminary  expenses. 

No  Underwriting  Commission  has  been  or  will  be  paid. 


gircctors : 

SAMUEL  GLENHOLME  LENNOX  BRADLEY,")  Joint  Governing 
Furrier  and  Costumier.  I     {i'([*('rh*' 

EDWARDS  COMERFORD  LENNOX  BRAD- 1  ttow°  Plac?! 
LEY,  Furrier  and  Costumier.  )     London,  \V. 

HERBERT  SIMPSON,  Chepstow  Place,  London.  W.,  Assistant 
Manager  and  Buyer 

FREDERICK  LANSDELL,  Chepstow  Place,  London,  VV.,  Buyer. 


ganhers. 


THE  NATIONAL  BAJf  K,  LISHTED,  13  Old  Broad  Street,  London, 
E.G.,  and  Branches. 

Solicitors. 

LINKLATER,  ADDISON  AND  BROWN,  2  Bond  Court,  London. 

E.C. 

grokcrs. 

EGERTON    JONES    AND    SIMPSON,    2    Copthall    Buildings, 
London,  E.C. 

^u&itors. 

GATES,    BROWN   AND   HARDING,    Chartered   .Accountants. 
28  Budge  Row,  London,  E.C. 

.^Ecrctarg  ant)   ilcgisttrcD   Office. 

A.  E.  VINCE,  Chepstow  Place.  London,  W. 


The  list  will  open  on  Monday,  October  28th,  and  close  on  or 
beforeWednesday,  the  30th,  and  prospectuses  will  be  obtainable  from 
the  Company's  Brokers,  Bankers,  Auditors,  or  from  the  Secretary 
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THE  MERCANTILE  BANK  OF  INDIA,  LIMITED. 

Head  Office-40,  THREADNBHULE  STREET.  LONDON.   B.C. 


Capital  Authorised fil,500,000 

Capital  <>aid  Up £562,500 

ResOFve  Fund £365.000 


bankers.— Bank  of  England,  London  Joint  Stock  Bank,  Limited, 
Branches  and  Agencies  in  India.  Burma.  Ceylon,  Straits 
.Settlements,  China,  and  Japan. 


The  Bank  buys  and  sells  Bills  of  Exchange,  Issues  Letters  o!  Credit  and 
<^ironlar  Notes,  and  transacts  banking  and  agency  business  in  connection  with 
-  ibe  East,  on  terms  to  be  had  on  application. 

Deposits  received  for  One,  Two  or  Three  Years  at  3J  per  cent. 

Other  rates  on  application. 

On   current   accounts   interest    is  allowed  at  2  per  cent,  per  annum  on  th") 
minimum  monthly  balances,  provided  they  do  not  fall  below  ^200. 


THE    BANK   OF 
BRITISH    NORTH    AMERICA. 


Established  1836. 


INCORPORATED  by  ROYAL  CHARTER  1840. 


PAID-UP  CAPITAL 
Head  Office:— 5,  GRA 


!ACEC 


].  H. 
J.  H. 


000,000.  RESERVE  FUND     ..   £570,000. 

ECHURCH   STREET,   LONDON,  E.C. 
Court  ol  Directors, 
BRODIE.  RICHARD  H.  GLYN.     F.  LUBBOCK. 

MAYNE  CAMPBELL,     E.  A.  HOARE.  C.  W.  TOMKINSON. 

H.  J.  B.  KENDALL.      G.  D.  WHATMAN. 
A.    G.   WALLIS,    Secretary.  \V.    S.    GOLDBY,    ilnnagcr. 

Bills    of    Exchange    n<-gotiated. 
Dividends    and    Coupons    collected- 
Purchase    of    Stocks    and    Shapes. 

ALL      KINDS      OF      BANKING      BUSINESS     TRANSACTED. 


THE 


YOKOHAMA  SPECIE   BANK,  LIMITED. 

(Registered  in  Japan.; 


ESTABLISHED     1 880. 


Subscribed  Capital        Yen  48,000,000 

Capital  Paid  Up Yen  30,000,000 

ReservQ  Fund         Yen  17,850,000 


Antune-Hsleo. 
Bombay. 
Calcutta. 
Changchun. 
Dairen  (Dalny). 
Fengtien  (Mutiden). 


HtadOffict:  YOKOHAMA. 
Branches  and  Agencies  at 

Hankow.  Nagasaki. 

Honolulu.  Newchang. 

Hong  Kong.  New  York. 

Kobe.  Osaka. 

Liaoyang.  Peking. 

Lyons  Ryojun  iPort  Arthur*, 


Sao 

Franciseo 
Shanghai. 
Tiehlmg. 
Tientsin. 
Tokyo. 


The  Bank  buys  and  receives  for  collection  Bills  of  Exchange,  issues  Draft! 
and  Telegraphic  Transfers  and  Letters  of  Credit  on  above  places  and  elsewhere, 
and  transacts  General  Banking  Business. 

Deposits  received  or  fixed  periods  at  rates  to  be  obtained  on  aDPiication. 
London  Olhce:   7i  BISHOPSGATE,  E.C. 

K.   TATSUMI,  Manager. 


THE  BRITISH  EMPIRE  TRUST  COMPANY 

LIMITEO, 

34,  Nicholas  Lane,  Lombard  Street,  London,  E  C 


SUBSCRIBED    CAPITAL.. 
RESERVE     FUND      .. 
TRUSTEESHIPS 


£500,000. 

£135,000. 

£50,000,000. 


Founded  igo2  to  facilitate  the  placing  of  British  Capital  in  Colonial 

Investments. 

Acts  as  Trustees,  Registrars  and  Secretaries  for  sound  Colonial  Companies. 

Reports  and  full  information  as  to  iTOfit.ble  investments  yieldini?  from  4  per 

cent,  to  6  per  cent,  in  tbese  Companies  will  be  sent  fretf  o  1  application. 

The  Company  does  not  do  a  btockbrokinR  bus  ness  or  deal  in  securities 

with  or  on  behalf  ot  the  public,  who  miis  employ  their  own  Stockbrokers 

in  dealing  in  any  of  the  securities  recommended. 

R.  W.   B.\RTLETT,  Secretary. 


HONGKONG    AND    SHANGHAI    BANKING    CORPORATION. 

CAPITAI.,  all  paid  up        SI  6,000,000 

RESERVE     FUNDS. 

Sterling  Reserve,  held  in  London  at  exchange  of  2a.  per  $  =  £1,500,000  Sterling,  invested   in  Consols 

and  other  Sterling  Securities tlS,000,000 

Silver  Reserve $17,000,000 

$32,000,000 

Betarve  Liability  of  Pro  rlctors $15,000,000 

COURT    OF    DIRECTORS    AND    HEAD    OFFICE    IN    HONGKONG. 

LONDON  COMMITTEE  : 
SIR    THOnAS    JACKSON,  Bart.,  Chairman. 
HENRY  KESWICK,  Esq.  I         SIR  CARL  MEYER,  Bart.         |         WM.  GAIR   RATHBONE,   Esq.        |         J.  R.  M.  SMITH,  Esq. 

DEPOSITS  rsceived  for  fi.ied  periods  at  rates  which  can  be  ascertained  on  application. 

C.  S   ADDIS,         i  v,,„,„.„  :„  T  ^„H„n  '"UN  MicLENNAN,    S.it:.M»na«»r. 

3,,  Lombard  Stkket.Londo",  E.C.  H.  D.    c.  JONES  /  M*"»«'" '"  ^°"'"'"-  W    M    BLACKIE.  Accv.  ....... 
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BANKS. 


•'] 


STANI>ARI>   BANK 
03P  SOUTH    AFRICA,  i:.ti>. 

Bankers  to  the  Oovernment  of  the  Union  of  South  Atrloa  l"  Capo  Province  : 
to  the  Imperial  Government  In  South  Africa,  and  to  the  Admlnl.traUon  o< 

Rhodesia. 

Head  Office:    lo,    CLEMENTS    LANE,    LOMBARD    ST.,  LONDON,   K.C. 

Hamburg  Agency:  S7.  ALSTERDAMM. 

New  York  Agency:    55,  WALL    STREET. 

OVER   190  BRANCHES  AND   AGENCIES  IN  SOUTH  AFRICA. 

SUBSCRIBED    CAPITAL £6.194.100 


PAID-UP  CAPITAL  . . 
RESERVE  FUND  .. 
UNCALLED    CAPITAL 


£1,548,525 
£1,970.000 
£4.645.575 

£8,164,100 


BOARD  OF  DIRECTORS. 
Wm.  Reierson  Arbulhnoi,  Jr.,  Esq.  Hon.SIr  Chas.  W.  Fremantle,  K.C  B. 


Edward  Banbury,  Esq. 

Sir  David  Miller  Barbour,  K.C.S.I.1 

K.C.M.G. 
Robert  E.  Dickinson,  Esq. 


Rt.  Hon.  Sir  W.F.  Hely-Hutchinson, 

P.C,  G.C.M.G. 
Horace  Peel,  Esq. 
Right  Hon.  Lord  Welby,  G.C.B. 


EVERY  DESCRIPTION  OF  BANKING  BUSINES.S  tiansacted  with  the  Cape  Province. 
Natal.  Oranjie  Free  State.  Transvaal,  Rhodesia.  Nyasaland.  British  East  Africa,  Portuguese 
East  Africa  and  the  Betfiian  Congo,  and  with  the  Banlc's  Agencies  in  Hamburg,  New  York, 

CURRENT  ACCOUNTS  are  opened  on  the  usual  tenos. 

DEPOSITS  RECEIVED  for  fixed  periods  at  rates  which  may  be  ascertained  on  application. 

BILLS  NEGOTIATED  and  COLLECTED. 

MAIL  and  TELEGRAPHIC  REMITTANCES  made. 

Letters  of  credit  and  drafts  granted  on  the  Branches  and  Agencies  of  the  Bank. 

THE  BANK'S  CIRCULAR  LETTERS  OF  CREDIT  are  availaUe  all  over  the  world. 

COMMERCIAL  LETTERS  OF  CREDIT  issued. 

PURCHASE  and  SALE  of  Stocks  and  Shares  effected. 

DIVIDENDS,  ANNUITIES.  Etc.  receiv-rd. 

EXECUTOR  and  TRUSTEE  BUSINESS  undertaken. 

TAi  Offictrs  0/ the  Bank  art  bound  not  le  dise lose  tht  trantactiom  of  any  n/  its  cmunnirt. 

WILLIAM  SMART.  London  Manager. 


ESTABLISHED     IN 


BANK  OF   MONTREAL. 

Capital  Paid-up,  $16,000,000,         Reserve  Fund,  $16,000,000. 
Undivided  Profits,  $696,463. 

Hon.  Pretideni  LORD  STKATHCONA  and  MOUNT  ROYAL.  C.C.M.G..  G.C  V.O 

President  ....  R.  B.  ANGUS.  Esq. 

Vice-President-  .        .        -        -  Sir  EDWARD  CLOUSTON.  Ban. 

General  Manager     -  .       .       .  H.  V.  MEREDITH.  Esq. 

Head  Office  and  Boaid    (Directors    -       -        ■       ■    MONTREAL. 
Branches  and  Agencies  throughout  Canada  and  Newfoundland  ;  also  at  New  York,  Chicago  and 
Spokane  in  the  United  Statt-s.  and  at  Mexico  City. 

London  OfTioe:  47,  Threadneedle  Street,  E.C. 

r™.„l.,...  /Right  Hon.  LORD  STRATHCONA  AND  MOUNT  ROYAL,  G.C.M.G  . 
^.omniiitee.  (g;^  THOMAS  SKINNER,  Ban.  [G.C.V.O. 

F.  WILLIAMS  TAYLOR.  Manaeer. 

Financial  Agents  of  the  Government  of  the  Dominion  of  Canada. 

The  Bark  undertakes  Monetary  businesswith  all  parts    of  Canada,   Newfoundland,  and  the 
United  States,  and  issues  Sterling  and  Currency  Dralts  and  Cable  Transfers. 


The  union  BANK  of  AUSTRALIA 

LIMITED. 

Established  1837.  Incorporated  1880. 

Paid-up  Capital,  £1,500,000.  Reserve  Fund,  £1,400,000. 

Reserved  Liability  of  Proprietors,  £3.000,000, 

HEADOFFICE-      -      -    71,  CORNHILL,  LONDON,  E.C 


DRAFTS  ars  granted  on  the  Bank's  Branches  throughout  the  Australian 
States  and  Dominion  of  New  Zealand. 

TELEGRAPHIC  REMITTANCES  are  also  made. 

BILLC  are  purchased  or  sent  for  Collection. 

DEPOSITS  are  received  for  fixed  periods  on  terms  which  may  be  ascertained 
Ml  application. 


THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

Head  OfEce— 71  Old  Broad  Street.  E.C. 

Subscribed  Capital  <S1,276,747    10    O 

P^'dup        548,227     10    O 

Uncalled,  Including  Reserve  Liability        ..  728,520       O    O 

Reserve  Fund  and  Undivided  Profits         ..  145,042     1111 

REMITTANCES  made  by  CABLE. 
DRAFTS,  LETTERS  OF  CREDIT  and  CIRCULAR  NOTES  issued  upon 

Branches  and  Agents. 
BILLS  on  Australasia  NEGOTIATED  or  sent    or  collection. 
DEPOSITS  RECEIVED  for  pfriods  and  at  rates  which  may  be  ascertained 
on   application,  and  Banking   Business  of  every  description  conducted 
with  Australia. 


INSURANCE. 


PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 

HOLBOKN    BARS,    LONDON. 


Invested  Funds  exceed  -  £80,000,000. 


CLAIMS   PAID    £100,000,000. 


INSURANCE. 


ALLIANCE 

ASSURANCE      COMPANY,       LIMITED. 

Head   Office:    BARTHOLOMEW    LANE.    LONDON. 


ASSETS    EXCEED    £23,000,000. 


The    Right    Hon. 


Chairman  : 
LORD   ROTHSCHILD,   G.C.V.O. 


the 


Among    the    classes   of    Insurance    Business   transacted    by 
Company  are  the  following: — 

(I)    Life  Insurance,  with  and  without  Profits,  with  special  provisions 
for  the  payment  of  Estate  Duties. 
Fire  Insurance  of  every  description. 
Insurances  to  cover  Loss  of  Rent,  Interest  and  Profit  consequent 

upon  Fire  damage  to  property. 
Marine  Insurance. 

Burglary,  Theft  and  Plate  Glass  Insurance. 

Accident,  including  Personal  Accident,  MotorCarand  Employers 
Liability  Insurance. 
Fidelity  Guarantee  and  Sinking  Fund  Policies  are  also  granted. 

Applications  for  Agencies  are  entertained,  and  Prospectuses  with  other 
papers  may  be  had  on  written  or  personal  application. 

ROBERT    LEWIS,  General  Manager. 


(a) 
(3) 

(4) 
(5) 

(6) 


IMMEDIATE  ANNUITIES 
RETURN  OF  PURCHASE  MONEY 

IN     EVENT    OF     EARLY     DEATH. 

For  Particulars  write    . 

GRESHAM  LIFE  ASSURANCE  SOCIETY,  Ltd., 

St.    Mildred's   House,    London,    E.C 


ASSETS     EXCEED 


«1 0,600,000. 


JAHBB  H.  ICOTT.  i'tneral  Manajftr. 


Xlie  Nsttiona.1  Insux>a.nce  Act 

I'rovidrs  a  Sui.ill  Income  during;  Siclcness  lor  Itie  Induslnal  Wotker,  i  iit 

WHAT  ABOUT    THE    BUSINESS   AND  PROFESSIONAL    MAN? 
TO   HIM    HEALTH    HEAHS  IMCOBE  Just  as  much  u  to  tl>e  U'oiker. 
WB    OFFER     A     PIiAN     Insurine  up    to   £1$   p«»    "eek.    and    »lth  or 
wuliout   t;ttara>tltej    retitrn    ol  ail    prcnuunis.  May    we    scn'l    particu'.arit 

CENTURY  INSURANCE  CO.  Ltd.. 

18,  CHARLOTTE  SQUARE.  EOINBURCH.      Undon :  27.  Queen  Victoria  Street,  E.C. 

AII'LV    1-OR    AGKSCV     II  ^^l^ 


«ril"\r    nAV    IHTIVT*  O    The  City  Life  unHer  its 'IDEAL 'policy 
W  O.  X     mT j\.  K     nCil^  Jl    •      plan  enables  Policyholders  to  reap  the 

■ '"'  benefit  of  their  invtstment    DURING 

THEIR  OWN  LIFETIME,  and  in  the  event  of  premature  death  to  leave  their 
legal  representative  in  possession  of  a  comforlable  house,  free  from  any  mort- 
gage charge  or  encumbrance. 
GOOD    PROSPECTS    FOR    ACTIVE    AGENTS. 
Sfnd  Post  Carafor  Prosptclus  aftd  7 erms  to 

CITY    LIFE   ASSURANCE   COMPANY,    LTD., 

6,    PAUL    STREET,    FINSBUHY,    LONDON,  E.C. 

M.  <;KI-G0RY.  .Mauaging  Dir«tor. 


NOTICE. 


x<xxe: 


NOTICE. 


MEMBERS  of  the  STOCK  EXCHANGE  are  NOT  ALLOWED  to 
ADVERTISE  fcr  business  purposes,  or  to  issue  Circulars  or  Business 
Communit^tions  to  persons  other  than  their  own  Principals.  Persons  who 
advertise  as  Brokers  or  Share  Dealers  are  Not  Members  of  the  Stock  Exchange, 
or  in  any  way  under  the  control  of  the  Committee.  Members  issuing  Contract 
Notes  are  required  to  use  such  a  form  as  will  provide  that  the  words  "  Member 
of  the  Stock  Exchange,  London,"  shall  immediately  follow  the  signature.  A 
Lis;  of  Members  of  the  Stock  Exchange  who  are  Stock  and  Share  Brokers  may 
be  seen  at  the  Bartholomew-lane  entrance  to  the  Bank  ol  England,  or  obtained 
on  application  to 

EDWARD   SATTERTHWAITE, 
Secretary  to  the  Committee  of  the  Stock  Exchange 

CoDDiDittee  Koom.  The  Stock  Exchange,  London. 
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on  the  following  terms  : — 
One  Year,  £1  Is.  Od.     Six  Months,  lis.      Three  Months,  Ss.  9d. 

For  the  Colonies  and  Abroad  the  charge  is 

One  Year,  £1  4s.  Od.     Six  Months,  12s.  6d.    Three  Months,  6s.  6d. 
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Cheques  and  P.O.  Drafts  should  be  made  payable  to 

CLEMENT  WILSON, 

"Investors'  Review"  Office, 

Norfolk  House,  Norfolk  Street, 
London,  W.C 

Telephone  No. :  Telegraphic  Address  : 

Gerrard  9132.  "  Unveiling,  London." 


The  Editors  cannot  undertake  to  return  rejected  com- 
munications. 

Letters  from  correspondents  must,  in  every  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

The  Editors  aesire  it  to  be  understood  that  a  charge  Is 
made  for  the  insertion  of  reports  under  the  beading  of 
Company  Meetings,  and  they  cannot  accept  responsibility 
tor  statements  made  therein. 


ANSWERS   TO   QUERIES. 

One  Reply    to    One   Question  —  One    Shilling.      Any 

number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies.  Questions  to  be  answered  in  the  current  issue 
should  reach  us  not  later  than  Friday  morning. 

For  a  fee,  of  One  Guinea  per  annum  paid  in  advance,  a 
Key  to  the  previous  week's  replies  will  be  sent  early  in  the 
following  week. 

Deposits  of  ' '  Query  Money  ' '  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

Telegrams  advising  about  new  securities  cost  Half-a- 
Cpown  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  had  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shillings,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond-three  replied  to  in  any  one 
letter  the  charge  is  Half-a-Crown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  terms  varying  according  to  the  time 
taken. 

Groups  of  Stocks  for  investment  supplied  at  the  rate  of  On* 
Guinea  for  S,  each  list  different. 


Passing    Events. 


Last  week's  public  income  amounted  to  jQ2it~^2)A7^i 
or  ;^"548,46o  more  than  that  of  the  same  week  last 
year.  Estate  duties  fell  off  ;^i  15,000  and  Customs 
;£yi,ooo,  but  Excise  gave  ;^i3o,ooo  more,  and  yielded 
in  all  ;^i, 1 70,000,  money  for  gun  licences,  &c.,  no 
doubt  coming  to  hand.  The  increase  from  income-tax 
was  also  ;^272,ooo,  and  "  miscellaneous  "  provided 
;^i67,46o  more,  so  that  altogether  the  week  was  a 
fairly  prolific  one,  and  as  expenditure  came  to  only 
;4'2,oo3,ooo,  Bank  balances  rose  ;£"i,26o,472,  making 
the  total  now  ;£^6,455,594,  or  upwards  of  ;^3, 000,000 
more  than  the  total  at  the  same  date  last  year.  The 
market  would  be  very  glad  indeed  to  have  this 
;£,"3,ooo,ooo  at  the  present  juncture,  but  the  Exchequer 
authorities  cannot  be  expected  to  regard  what  it  would 
like,  and  even  the  figure  as  it  stands  represents  but  a 
part  of  the  money  withheld. 


From  the  55th  report  of  the  Commissioners  of  In- 
land Revenue  covering  the  year  ended  March  31  last 
we  learn  that  the  gross  amount  assessable  for  income- 
tax  in  1910-11  exceeded  ;£,' 1.045, 000, 000,  and  that  of 
this  impressive  aggregate  ;£,'697, 000,000  was  subjected 
to  the  tax.  Do  these  figures  then  represent  the  real 
income  of  the  community?  No,  that  is  impossible  to 
ascertain,  but  what  is  called  "  income  "  by  one  man  is 
expenditure  by  another,  and  the  same  money  as  it 
passes  from  hand  to  hand  is  over  and  over  again  taxed. 
Take  a  ground  rent,  for  example.  The  owner  of  that 
ground  rent  is  taxed  on  the  is.  2d.  scale  upon  it,  and 
the  person  why  pays  it  may  be  taxed  on  that  scale  or 
at  9d.  It  is  the  same  money  which  twice  pays  tax  as 
it  travels  along,  and  so  we  have  it  all  through  the  com- 
plex machinery  of  our  civilisation.  It  would  be  very 
valuable,  therefore,  if  we  could  by  any  means  ascertain 
what  the  real  income  of  the  nation  is  year  after  year. 
As  matters  are,  we  cannot  even  get  at  the  value  of 
domestic  products,  of  the  harvest,  for  instance, 
or  of  the  total  mineral  production.  Could  we 
obtain  that  information,  we  should  have  some 
basis  upon  which  to  work.  As  it  is,  that 
being     dark,     all     which     is     visible     is     the     profit 


upon  our  foreign  trade  and  from  the  earnings  of  our 
mercantile  shipping  engaged  in  foreign  commerce. 
That  and  the  amount  received  from  investments  in 
foreign  countries  constitute  most  of  our  gross  income 
for  each  year,  and  the  total  amount  of  it  is  probably  not 
much  more  than  one-half  the  so-called  "  gross  income  " 
of  the  nation  brought  under  the  eye  of  the  tax-gatherer. 


And  obviously  many  branches  of  assessable  revenue 
have  to  be  deducted  from  the  aggregate  of  ;^i,ooi,i46 
even  as  things  stand.  Class  V.,  for  instance,  under 
Schedule  "  E,"  representing  salaries  of  Government, 
corporation  and  public  company  officials,  shows  an 
aggregate  revealed  income  of  about  ;^i  20,000,000  for 
1910-11,  the  later  year's  statistics  being  as  yet  unavail- 
able. That  mass  is  not  the  product  of  industry  or 
commerce,  but  a  plain  deduction  from  the  earnings  of 
other  people.  The  salaried  Government  official  is 
rarely  or  ever  a  wealth-producer,  but  a  wealth-con- 
sumer, and  much  the  same  may  be  said  of  corporation 
and  of  many  company  functionaries,  although  these 
last  do  stand  on  a  somewhat  different  footing.  Appar- 
ently only  ;^49, 562,000  was  set  down  under  Schedule 
"  C  "  as  profits  from  British,  Indian,  Colonial  and 
Foreign  securities,  and  that  we  should  imagine  is  a 
minimum  valuation,  but  then  the  pressure  of  taxation 
is  so  heavy  nowadays,  so  continually  growing,  as  to 
drive  the  victims  of  it  into  all  sorts  of  expedients  in 
order  to  escape  assessment.  Much  of  the  wealth  of 
the  country  stored  in  marketable  securities  is  now  kept 
abroad,  and  more  and  more  of  it  will  be.  Soon  the 
happiest  man  will  be  he  who  possesses  nothing. 

Last  year's  gross  receipts  from  income-tax  are 
entered  at  ;^47,670,i85,  of  which  ;^44,8o4,ooo  went 
into  the  Exchequer,  the  remaining  ^a, 868, 000  being 
presumably  cost  of  collection.  From  death  duties 
;^25,5i7,io5  gross  was  collected,  and  nearly  the  whole 
of  It  went  into  the  Treasury,  the  deduction,  in  fact, 
being  only  about  ;^i 25,000.  These  death  duties  seem 
to  have  amounted  to  rather  more  than  9  per  cent,  of 
the  value  of  the  estates  which  came  under  the  tax- 
gatherer's  rake,  and  whatever  the  percentage,  it  is 
capital  which  the  Government  without  thought  or 
scruple  spends  as  revenue.        Altogether  the  revenue 
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from  estate  duties,  stamp  duties  land  tax,  nihab.ted. 
house  dutv,  income-tax  and  land  values  dut.es 
amounted  last  year  to  ^,86,222  S'x).  or  .f  we  add  the 
duties  collected  bv  the  Inland  Revenue  from  other  de- 
partments, toi:9i,37«>.47o,  and  one  year  with  another, 
it  is  more  than  the  nation  ought  to  have  to  pay  under 
all  heads  But  another  report  has  to  be  issued  show- 
ing what  the  spirit  and  beer  duties,  tea  and  sugar 
taxes,  and  other  items  of  indirect  taxation  will  have 
run  up  to,  and  we  know  that  the  aggregate  demands  of 
the  bureaucracv  and  the  fighting  services  upon  the 
workers  is  to  be  about  ^'i 54,000,000  in  the  year  now- 
worrying  to  its  end.  The  demand  for  local  rates  is 
equally  burdensome  and  imperative.  So  that  the  end 
of  this  sort  of  government  bv  stripping  can  only  be  ex- 
haustion, although,  thanks  to  the  refinements  of 
modern  finance,  a  good  many  years  may  elapse  before 
the  exhaustion  makes  itself  manifest  in  imperial  decay. 
What  is  already  visible  enough  is  the  steady  decline  in 
the  value  of  many  kinds  of  property,  real  and  personal. 
Decay  is  over  nearly  all  the  land  so  far  as  agriculture 
is  concerned,  and  it  has  been  haunting  and  embar- 
rassing the  Stock  Exchange  at  least  since  1899. 

It  is  \\  ise  on  the  part  of  the  directors  of  Barclay  and 
Co.,  Limited,  bankers,  to  increase  the  paid-up  capitail. 
This  agglomeration  of  old  private  banks  is  now  one  of 
the  half-dozen  greatest  banks  in  the  United  Kingdom, 
and  ranks  among  the  great  banks  of  the  world,  and  its 
last  balance-sheet  showed  a  liaibility  of  nearly 
;^56,ooo,ooo  on  deposit  and  current  accounts.  Com- 
pared with  the  other  leading  English  .banks,  its  pre- 
sent paid-up  capital  of  ;^'3, 200,000  is  big  enough  in 
proportion  to  its  liaibiilities.  Mo.st  of  its  neighbours, 
however,  display  larger  reserves  than  "  Barclay's," 
whicli,  in  fact,  has  a  reserve  smaller  than  some  of  the 
banks  whose  liabilities  to  depositors  are  under 
;^40,ooo,ooo.  A  douible  end  will,  therefore,  be  attained 
by  the  step  now  announced  ;  both  share  capital  and 
reserve  will  be  increased.  An  extraordinary  meeting 
of  the  proprietors  will  be  held  on  the  20th  insit.  to  con- 
sider resolutions  having  for  their  object  the  addition  of 
;^i,ooo,ooo  nominal  to  the  existing  capital  of 
;£^8,ooo,ooo  nominal  in  ;^20  shares  on  which  ;^8  has 
been  paid  up,  leaving  the  further  liability  at  £.^2  per 
share.  By  issuing  50,000  new  shares  of  the  same  de- 
nomination at  a  premium  of  ;^8  los.  per  share,  making 
;^i6  los.  in  all,  the  paid-up  capital  will  be  increased 
to  ;£'3,6oo,ooo  and  the  reserve  to  ;£"i,625,oc)o.  As  the 
actual  price  of  Barclay's  .S'hares  is  aibout  17^,  a  pro  rata 
allotment  of  the  new  shares  to  the  present  proprietors 
will  be  equi\a]ent  to  a  tiny  .bonus  of  rather  more  than 
2s.  2d.  per  share,  so  that  the  terms  arc  rigorous  enough, 
and  indicate  a  jealous  care  of  the  bank's  best  interests. 


More  interesting  even  than  the  addition  to  the  capital 
and  reser\e  is  the  proposal  put  forward  at  the  same 
time  for  "  splitting  "  the  shares  once  all  the  pay- 
ments have  been  made  upon  those  soon  to  be  issued. 
No  English  joint-stock  bank  has  hitherto  ventured  to 
divide  its  share  capital  in  the  manner  now  proposed 
by  the  board  of  Barclay  and  Co.  They  will  submit  to 
the  shareholders  a  resolution  authorising  the  division 
of  the  ;^20  shares,  £8  paid  up,  into  one  ;^4  fully-paid 
"  A  "  share  and  one  "  B  "  share  of  like  amount  paid 
up,  .but  carrying  the  entire  liaibility  of  ;^ri2  per  share. 
The  "  A  "  shares,  fully  paid,  will  be  entitled  to  a  10 
per  cent,  dividend  before  the  "B"  shares  get  any- 
thing. Should  the  same  dividends  be  distributed  as  the 
bank  has  paid  since  1909-10,  viz.,  i2i  per  cent.,  this 
would  mean  15  per  cent,  to  the  "  B  "  shares,  which  is 
no  more  than  the  saddling  of  these  shares  with  all  tlie 
uncalled  liability  entitles  them  to.  It  should  be  enough, 
though,  to  enable  prudent  holders  to  accumulate  a  re- 
serve against  the  liability,  and  at  the  same  time  the 
"  B  "  shares  stand  to  receive  all  the  'benefit  arising 
from  any  future  increase  in  the  profits.  On  the  whole, 
we  should  judge  the  proposed  change  likely  to  be 
acceptable,  and  it  may  even  strengthen  the  bank, 
especially  if  the  deferred  shares  fall  into  the  hands  of 
wealthy  proprietors,  into  the  hands,  say,  of  partners  in 


the  numerous  private  firms  now  buried  under  the  name 

of  "  Barclay's." 

Casual  people  might  misinterpret  the  figures  of  the 
Clerical,  Medical  and  General  and  General  Life  Assur- 
ance Society's  report  for  the  year  closed  June  30  last, 
and  think  the  company  is  stagnating.  Happily  the 
chairman,  Mr.  John  Coles,  in  his  speech  at  the  meeting, 
luminous  as  usual,  proved  that  the  society  makes  steady 
progress,  and  incidentally  lets  us  know  something  of 
the  influences  affecting  the  ups  and  downs  of  purely 
life  insurance  business.  Thus  the  nett  amount  of  new 
insurances,  amounting  to  ;^720,288,  was  slightly  less 
than  the  figure  of  a  year  ago,  "  but  we  always  expect 
a  little  setback  in  new  business  a  year  after  the  de- 
claration of  a  bonus,"  said  Mr.  Coles,  and  the  figure 
of  the  past  year  is  well  ahead  of  that  shown  five  years 
ago.  Another  point  is  the  decrease  of  is.  per  cent,  in 
the  interest  yield  of  investments.  Why  should  that  be?' 
"  We  always  expect  a  slight  fall  in  bonus  year,"  ex- 
plained the'chairman,  "  owing  to  the  large  repayments 
we  receive."  It  seems  that  a  large  number  of  policies 
are  maintained  until  the  bonus  and  then  surrendered. 
That  affected  the  lump  sum  insured  last  year,  and  a 
similar  influence  affects  the  yield  of  interest.  Last  year 
^35,575  was  paid  out  in  surrender  values,  whereas  a 
year  ago  it  was  only  ;;^8,400.  "  During  the  whole  of 
my  long  connection  with  the  society,"  added  Mr.  Coles, 
"our  funds  have  always  .shown  a  decrease  in  the  bonus 
year  owing  to  the  large  sum  we  pay  away  in  cash 
ixjnus,"  but  this  time  such  is  the  healthy  growth  of  the 
business  that  the  life  fund  shows  an  increase  of 
;^63,ooo. 

As  intimated  some  time  ago  this  old  and  flourishing 
life  assurance  society  has  decided  to  buy  up  the  busi- 
ness of  the  General  Reversionary  and  Investment  Co., 
Ltd.  The  price  offered  is  150  per  cent,  for  the  shares, 
or  a  figure  which  insures  a  return  of  about  4i  per  cent, 
to  buyers  of  the  shares  at  that  price.  This  move  should 
help  to  still  further  strengthen  the  business,  because 
dealings  in  reversions  are  really  intimately  connected 
with  insurance,  and  as  the  old  and  successful  manage- 
ment of  the  Reversionary  Co.  is  to  continue  there 
is  no  reason  why  both  concerns  should  not  gain  -n 
strength  and  influence  by  the  amalgamation.  Any  diffi- 
culty experienced  in  conducting  two  concerns  whoso 
interests  might  sometimes  clash  is  to  be  overcome  by 
the  appointment  of  Sir  Gerald  Ryan  as  arbitrator.  Mr. 
Coles  glanced  at  the  influences  affecting  the  price  of 
Consols,  and  mentioned  as  a  prominent  influence  the 
constant  issue  of  Irish  Land  stock  at  prices  which  ad- 
versely affect  the  quotation  for  the  old  Government 
stock.  We  wish  that  he  had  said  something  more 
definite  and  helpful  with  regard  to  the  devices  which 
might  be  applied  to  help  the  Consol  market,  and 
mitigate  to  holders  of  the  stock  the  cruel  losses  thcv 
now  endure.  Coming  back  to  the  Clerical  and  Medical 
itself,  as  a  circular  sent  out  with  the  rep>ort  explains, 
last  year  the  total  income  was  ;^630, 123,  of  which 
;£"2 19,372  came  from  interest,  while  the  total  outgoings,, 
including  ;^22,827  paid  out  on  account  of  endowment 
assurances,  a  form  of  disbursement  likely  to  increase 
rapidly  in  future  years,  was  ;^2 19,362.  The  claims  by 
death  were  actually  lower  than  in  any  year  since  1902. 
No  wonder  that  old-established  life  offices  like  this 
grow  rich.  Were  they  not  chastened  a  little  by  th(; 
small  profits,  and  sometimes  the  actual  losses  made  on 
their  annuity  business,  they  might  soon  be  driven  to- 
reduce  their  rates  of  premium  on  ordinary  life  policies. 


Considerable  curiosity  of  a  critical  sort  was  mani- 
fested at  the  extraordinary  general  meeting  of  the 
Forestal  Land,  Timber  and  Railways  Co.  held  last 
Monday  at  Winchester  House,  to  sanction  the  pur- 
chase of  the  tanning  and  dye  works  business  in  Ham- 
burg belonging  to  Messrs.  R.  Renner  and  Co.  This 
attitude  of  the  shareholders  was  reasonable  enough  in 
the  circumstances,  for  the  prof)osal  seems  to  have  been 
sprung  upon  them  with  comparatively  little  notice  or 
information,  and  naturally  the  absorption  of  a  business- 


November  2,  191 2. 


XEbe  Jnvestors*  TReview. 


58s 


about  which  they  knew  nothing  at  what  was  apparent!} 
a  stiff  price,  excited  some  doubt  lest  the  Forcstal  Co. 
was  not  going  to  get  the  best  of  the  bargain.  Baron 
Emile  d'Erlanger,  however,  explained  the  position  with' 
H  fulness  and  straightforwardness  which  in  the  end 
dissipated  fears  and  silenced  opposition.  It  seems  that 
Messrs.  Rcnner  and  Co.  have  been  intimately  con- 
nected with  the  Forcstal  Co.  from  the  first,  that  Mr. 
Renner  himself  is  a  very  large  shareholder  in  the  com- 
pany, and  that  as  the  business  of  the  Forcstal  Land 
concern  developed  there  was  a  tendency  for  the  two  to 
come  into  competition.  It  was,  therefore,  decided  to 
enter  into  a  ten  years'  agreement  with  the  Rcnner  Co. 
by  the  terms  of  which  its  proprietors  would  be  guaran- 
teed an  income  of  ;^95,ooo  per  annum,  with  certain 
rights  to  a  larger  return  in  the  event  of  the  Forcstal 
Co. 's  profits  increasing,  but  subject  to  a  diminution 
should  they  fall  off.  That  is  to  say,  if  the  profit  of 
the  Forcstal  Co.  is  less  any  year  than  19  per  cent.,  then 
;£'5,6oo  would  come  off  the  annuity  given  to  the  Renner 
Co.  with  each  i  per  cent,  deduction  in  the  Forcstal 
dividend.  Owing  to  the  enormous  holdings  of  great 
capitalists  in  this  Forcstal  Land,  &c.,  concern,  its 
ordinary  shareholders  are  really  much  in  the  position 
of  commandite  partners  in  French  companies,  and  the 
only  thing  they  can  do  is  to  trust  to  those  in  control. 
It  may  be  said  shareholders  have  to  do  that  in  all  joint- 
stock  companies,  but  there  is  this  advantage  in  having 
certain  firms  and  individuals  possessed  of  unusually 
heavy  stakes  in  a  business  in  that  their  risks  ensure 
A'igilance  of  management.  The  history  of  the  Forcstal 
Co.  has  been  one  of  such  marked  and  unusual  pros- 
perity that  we  think  no  apprehension  need  be  enter- 
tained that  the  compact  with  the  Hamburg  business 
now  taken  over  will  not  turn  out  advantageous  to  all 
concerned. 


I 

I 


We  confess  to  have  found  very  little  either  to  in- 
struct or  edify  in  the  White  Paper  issued  by  the 
I'oreign  Office  relating  to  the  Chinese  Joan  muddle. 
Said  Foreign  Office  does  not  come  very  well  out  of 
the  transaction.  Not  that  k  meant  to  do  anything 
amiss,  but  its  unworldliness,  if  the  phrase  is  permissibJe 
in  such  a  connection,  seems  to  have  made  it  an  easy 
\iotim  to  astute  men  of  (business.  That  is  not  the  worst 
of  it.  As  we  have  ailways  maintained,  the  attitude  of 
the  Powers  towards  China  is  a  wrong  one,  the  attitude 
of  the  highwayman.  Nothing,  moreover,  that  China 
has  done,  no  engagements  entered  into  either  by  the 
late  Manchu  Government  or  the  present  Republican 
one,  authorises  foreign  Powers,  singly  or  collectively, 
to  dictate  from  whom  the  Chinese  shall  borrow,  or  what 
the  amounts  to  be  borrowed,  or  the  security  to  be  given, 
shall  foe.  Why  cannot  somebody  instruct  Sir  Edward 
f  irey  a  Jittle,  or  the  permanent  heads  of  departments  in 
the  Foreign  OflTice,  albout  China,  so  that  they  may  exer- 
cise a  little  enlightened  common-sense  in  handling  a 
situation  that  might  very  easily  become  threatening, 
not  to  say  imminently  dangerous,  to  all  European  in- 
terests. We  have  not  thought  the  .security  for  the 
Crisp  loan  adequate,  and,  therefore,  could  not  express 
much  regret  at  its  cool  reception  by  the  investing 
public.  At  the  same  time,  China  bad  the  right  to  con- 
tract that  loan,  as  welJ  as  any  other  loan  her  Govern- 
inent  can  persuade  the  moneylenders  of  Europe  to  sub- 
.scribc,  and  it  would  be  infinitely  more  to  the  credit  of 
the  British  Government  if  it  stood  aside  and  refused 
to  become  pioneer,  backer,  or  tout  for  any  loan  agency 
or  group  of  such.  From  its  own  point  of  view,  the 
Hongkong  and  Shanghai  Bank  was  perfectly  warranted 
in  putting  alJ  the  pressure  it  couJd  in  order  to  have  its 
way,  but  that  docs  not  excuse  the  Foreign  Office,  nor 
would  success  have  increased  the  popularity  of  this 
great  bank  with  the  London  market,  which  has  long 
complained  of  its  exclusive  methods  of  doing  fousiness! 
•Mtogether    the  muddle  is  a  disagreeable  one. 


1911-12,  there  has  been  a  decrease  of  rates 
n  seventeen  boroughs  and  the  City  of  London, 
and  an  increase  in  five  boroughs,  while  the 
rates  in  six  boroughs  remained  stationary. 
The  boroughs  in  which  the  decreases  have  ex- 
ceeded one  penny  in  the  pound  are  twelve  in  number, 
the  list  being  headed  by  Southwark,  where  the  average 
reduction  amounted  to  S.6d.,  Battersea,  Bermondsey, 
and  Islington  all  showing  a  decline  of  4d.  The 
boroughs  in  which  an  increase  of  more  than  a  penny 
in  the  pound  o<-currcd  were  Greenwich,  Deptford,  and 
.Stoke  Newington.  The  average  rate  levied  in  the  ad- 
ministrative county  of  London  for  the  current  year  is 
7s.  5d.,  and  for  the  county,  excluding  the  City  of 
London,  7s.  6.8d.  Last  year  the  average  was  7s.  6.3d. 
and  7s.  7.gd.  respectively.  Poplar  enjoys  the  unenvi- 
able distinction  of  heading  the  list,  its  rates  standing 
at  IIS.  2d.,  the  lowest  being  the  City  of  London,  with 
6s.  5d.  The  total  of  the  precept  rates  levied  to  meet 
the  expenditure  of  the  central  authorities  amounted  to 
4s.  2.5d.,  an  increase  of  i.25d.  in  the  pound,  while  the 
rates  levied  to  meet  the  expenditure  of  local  authorities 
outside  the  City  showed  an  average  decrease  of  2.42d. 
in  the  pound. 


According  to  an  interview  which  a  representative  of 
the  Finanza  Italiana  has  had  with  the  Italian  Minister 
of  Finance,  the  total  cost  of  the  Turko-Italian  war  to- 
Italy,  after  allowing  for  the  expenses  of  the  repatria- 
tion and  disbandmcnt  of  the  Italian  army  now  in- 
Lybia,  will  scarcely  fall  short  of  eighteen  million 
sterling.  It  appears  that  the  total  amount  placed  at  the 
disposal  of  the  Italian  War  Office  during  the  twelve 
months'  campaign  with  Turkey  reached  slightly  more 
than  this  figure.  A  considerable  proportion  of  this 
amount,  however,  was  not  required  for  the  actual  war 
requirements,  but  for  the  replenishment  of  stores  and 
for  repairs  in  dockyards.  The  Minister  dwelt  on  the 
striking  increases  in  the  yield  of  taxation,  the  improve- 
ment during  the  year  covering  the  war  being  greater 
than  the  average  advance  during  the  preceding  ter* 
\  cars.  In  many  quarters  the  ease  with  which  Italy  has 
borne  the  cost  of  the  additional  burden  of  the  war  has 
caused  a  considerable  amount  of  surprise,  and  at  the 
end  of  the  period  the  Italian  Government,  thanks  to 
the  fact  that  it  was  able  to  place  five-year  Exchequer 
bonds  at  4  per  cent.,  finds  itself  in  a  fairly  strong 
financial  position.  The  addition  to  the  floating  debt 
was  stated  by  the  Minister  of  Finance  to  amount  to 
about  ;^i8,8oo,ooo,  and  it  would  appear  that  the 
country's  total  floating  debt  at  the  end  of  September 
exceeded  twenty  millions  sterling. 


A   return   of  the    rates    made  in   London    which   the 
IxK-al  Government  Committee  presented  to  the  London 
County  Council  on  Tuesday  last  shows  that,  comparing 
191 2-1 3   with  those    for  the    year 


the    rates  raised   in 


Until  we  read  the  report  of  speeches  made  last  week 
at  the  meeting  of  shareholders  in  "  Pears'  Soap  "  (sec 
Investors'  Review  of  October  26)  we  did  not  know 
how  amusing  a  gathering  of  the  kind  could  be,  or  how 
witty  a  man  Sir  Thos.  Dewar  is.  He  did  not  claim  to 
be  a  talker,  he  said,  but  only  a  "  Dewar,"  and  the 
pun  may  pass  for  good  Scotch,  but  he  had  better  than 
that  to  give,  and  was  really  quite  exhilaratingly  funny 
in  a  keen  business  sort  of  way.  The  hints  dropped  b>" 
Mr.  Harratt  from  the  chair  formed  another  point  of 
interest.  They  indicated  that  these  shrewd  business  men 
— Barratt  Beccham,  and  Dewar — know  how  to  prosf>er 
themselves  and  to  make  others  prosperous.  But  what 
are  they  after  the  three  of  them — representing 
soap,  pills,  and  whisky?  "  An  association  entirely  out- 
side "  of  the  businesses  to  take  care  of  the  advertising 
of  the  three  firms — of  an  expenditure  running  to  about 
;£,"30o,ooo  a  year  for  the  three — what  can  this  mean? 
.\re  these  three  powerful  men  going  to  clip  the  com- 
missions of  advertising  agents,  to  start  a  publicity  de- 
partment of  their  own,  or  what?  "  There  may  be  con- 
tracts made  which  I  think  will  be  of  exceptional  profit 
and  interest  to  this  business."  Mr.  Barratt  went  on, 
oracularly,  speaking  of  Pears',  and  his  words  excite  both 
curiosity  and  speculation.  A  good  many  firms  and 
some  few  newspapers  could  be,  and  perhaps  are,  kept 
alive  by  the  advertisements  of  Pears',  Beecham's,  and 
Dewar's,  and  there  would  be  much  wailing  were  their 
outlay  "  economised."    The  Press  therefore  waits  with 
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curiosity  for  further    light;  and    meanwhile   doubtless 
uses  the  soap,  come  of  the  pills  and  whisky  what  may. 

M.  Yves  Guyot  does  well  in  the  current  number  of 
the  Journal  des  Economistes  to  emphasise  the  import- 
ance of  the  world's  crops  as  a  primary  element  in 
human  progress  or  national  prosperity.  He  points  out 
that,  according  to  the  latest  estirnates,  the  cereal  har- 
vests of  1912  puts  at  the  disposal  of  mankind 
^240,000,000  more  than  the  harvests  of  the  preceding 
yeiar.  The  total  estimated  value  of  wheat  is 
;^44,ooo,ooo  more  at  nearly  ;^7oo,ooo,ooo,  and  alto- 
gether the  crops  of  the  world  in  wheat,  barley,  oats, 
rye  and  maize  are  estimated  to  be  worth  this  year 
nearly  ;^2, 600,000,000.  Whatever  interferes  with  the 
progress  of  this,  the  greatest  industry  of  the  world, 
is  consequently  injurious  to  human  advancement,  and 
cereals  do  not  constitute  the  only  crops  the  earth  yields. 
All  manner  of  fibres  are  provided  for  the  manufacturer, 
and  all  root  crops  and  fruits  for  the  food  of  man  and 
beast,  .so  that  the  yield  of  the  soil  is  of  immeasurably 
more  importance  to  the  well-being  of  mankind  than  the 
most  extensive  and  flourishing  manufactures  the 
nations  possess.  As  for  mines,  gold  and  other,  they 
are  of  only  minor  importance,  and  yet  they  attract  a 
disproportionately  great  amount  of  attention. 

Decidedly  unpleasant  reading  is  the  report  of  Mandos 
Improvements,  Ltd.  Apparently  the  Government  of 
the  State  of  Amazonas  is  treating  the  company  with 
something  more  than  discourtesy.  The  balance-sheet 
shows  it  to  be  due  ;£^75,720  for  guaranteed  interest,  a 
sum  ;^26,964  larger  than  it  was  a  year  ago.  That  it  is 
accurate  is  proved  by  the  certificate  of  the  Inspector  of 
the  Provincial  Treasury,  which  puts  it  at  this  figure, 
yet  the  Governor  is  not  only  refraining  from  paying  the 
debt,  but  has  actually  refused  to  allow  the  company  to 
supply  its  detinted  water.  He  has  published  a  letter 
in  the  Diario  Official  in  which  he  states  that  he  would 
not  accept  the  company's  process  of  detinting  because 
"  it  was  not  provided  for  in  the  contract."  The  com- 
pany seems  to  have  gone  to  a  great  deal  of  trouble 
in  order  to  clarify  the  water,  and  the  directors  state 
that  the  process  employed  is  "one  recommended  by 
eminent  consulting  engineers  which  has  been  satis- 
factorily employed  in  Scotland,  on  the  Continent,  and 
in  South  America."  Moreover,  the  process  is  "one 
which  renders  the  water  supply  innocuous  as 
well  as  thoroughly  clear  and  potable."  The 
directors  therefore  hold  that  the  prohibition  of  the 
Governor  is  evidence  of  his  deliberate  intention  not  to 
give  the  company  the  benefit  of  their  contract,  and  they 
have  taken  steps  to  interest  the  Foreign  Office  on  their 
behalf.  ^  It  is  to  be  hoped  that  some  reasonable  way  out 
of  this  impasse  will  be  found  soon,  else  the  outlook  is 
disagreeable  enough,  not  only  for  the  shareholders  in 
this  company,  but  for  the  inhabitants  of  Manaos.  All 
work,  in  fact,  will  be  stopped  should  the  State 
Governor  persist  in  his  attitude.  On  the  facts  stated 
he  appears  to  be  completely  in  the  wrong.  In  the 
circumstances  it  is  useless  to  analyse  the  accounts,  be- 
cause although  a  profit  of  ;^4,78o  is  carried  out  in  the 
books  after  meeting  all  expenses  and  interest  charges, 
it  is  only  a  profit  of  account  owing  to  the  refusal  of 
the  State  authorities  to  meet  their  guarantee.  There 
can  be  no  money  available  for  anything,  least  of  all  for 
dividends,   while   this   deadlock  continues. 

It  is  intended  to  lav  another  telpgraph  cable  between  Australia 
and  New  Zealand.  The  new  cable,  which  is  expected  to  be  laid 
before  the  end  of  the  current  year,  will  extend  from  Bon-li,  Sydney, 
to  Mnriwai,  on  the  West  Coast  of  the  North  Islsnd  of  New  Zea- 
land, and  will  be  connected  bv  telegraph  to  Auckland  City.  This 
cable  is  to  be  laid  by  the  cable  sh'p  Silvertown. 

In  view  of  the  growing  demand  fnr  New  Zealand  frozen  meat  in 
Germany,  the  result  of  a  recent  '■xperiment  in  Berlin  should  be  of 
great  interest  to  exp-^rters  of  that  commodi.y.  Some  carcases, 
complying  with  the  strict  German  regulations  regarding  frozen 
meat,  were  placed  in  a  freezing  chamber,  and  after  ten  months 
were  in  perfect  condition  when  removed.  New  Zealand  has  found 
another  new  market  lately.  The  first  consignment  of  the 
Dominion's  frozen  meat  reached  Newfoundland  recntly  in  excel- 
lent condition,  and  it  is  expected  that  ihe  success  of  this  experi- 
ment will  lead  to  the  establishment  of  a  considerable  trade  in  New 
Zealand  frozen  meat. 


Is    There    a   Way    Opening   to    Peace 
and   Disarmament  P 


Is  the  danger  of  a  European  war  over  the  division 
of  the  Turkish  spoils  diminishing?  We  think  so,  and 
for  several  reasons.  First  of  all,  success  is  giving  the 
Allies  of  the  Balkan  Peninsula  a  moral  prestige  they 
never  had  before.  Even  their  best  friends  and  sup- 
porters have  been  completely  taken  in  by  them — in  an 
agreeable  sense.  This  journal  from  the  first  believed 
and  hoped  they  would  win,  but  looked  for  a  struggle 
so  prolonged  as  to  make  it  probable  that  the  conflict 
might  degenerate  into  an  imitation  of  the  Spanish 
guerilla  struggle  against  Bonaparte.  No  misappre- 
hension of  the  facts  could  have  been  more  complete. 
We  overrated  by  much  the  fighting  power  of  the  Turks, 
and  altogether  underrated  the  striking  capacity  and 
efficiency  of  the  AJlies.  Their  career  of  victory  thu.s 
far  has  amazed,  and  delighted,  and  astonished  their 
friends,  and  completely  altered  the  attitude  of  their 
enemies  and  detractors.'  Each  day  of  victory  and  pro- 
gress that  passes,  pro  tanto,  diminishes  the  probability 
that  the  big  Powers  will  make  an  attempt  to  intervene, 
arms  in  hand.  Austria  appears  to  be  already  growing 
quite  friendly  in  her  attitude  towards  Servia,  and  we 
are  assured  that  Russia  will  not  be  ready  to  mobilise 
for  aggression  these  two  years  to  come,  even  if  her 
statesmen  had  a  mind  to.  War  is  a  horrid  and  abomin- 
able thing,  and  would  be  at  all  times,  and  under  all 
circumstances,  degrading,  were  it  not  that  moral  con- 
siderations sometimes  force  it  upon  nations.  The  fight 
for  liberty  always  elevates,  and  the  victory  of  those 
who  have  given  their  lives,  their  all,  for  freedom  always 
wins  the  respect  even  of  the  enemy.  Could  any  change 
be  more  marked  than  that  of  the  pro-Turk  Press  of 
Europe  and  the  United  States  towards  all  the  Allies 
engaged  in  the  present  struggle  since  victory  began  to 
crown  their  efforts?  Equally  great  is  the  change 
coming  over  the  Powers  now  standing  by,  watching 
the  progress  of  the  fight.  Before  hostilities  broke  out 
these  Powers  were  disposed  to  order  the  Allies  to  do 
this  and  that,  to  forbid  them  to  exercise  their,  un- 
doubted rights.  Now  all  the  Powers  have  become  at 
least  respectful,  and  soon  if  the  tide  of  victory  flows 
on,  as  we  see  no  reason  why  it  should  not,  some  aniong 
them  will  become  almost  obsequious.  In  his  speech  at 
Nantes,  last  Sunday,  the  French  Premier,  M.  Poincare, 
rather  prided  himself  on  the  success  with  which  his 
Government  had  interfered  to  prevent  Bulgaria  from 
raising  a  loan  in  France  early  in  the  year.  "We 
wisely  put  off  the  operation,"  he  said,  and  is  now 
perhaps  doubtful  of  that  wisdom.  Whether  or  not.  La 
Haute  Finance,  of  which  M.  Poincare  was  little  more 
than  the  voice  six  months  ago,  will  now  probably  be 
only  too  willing  to  lend  Bulgaria,  Servia,  Greece,  even 
Montenegro  any  number  of  millions  they  may  want, 
such  is  the  influence  of  victory  in  war  over  the  minds 
of  the  multitude  and  of  statesmen. 

This  brings  up  another  influence  that  may  be  trusted 
to  operate  powerfully  in  favour  of  non-intervention  and 
peaceful  acquiescence  in  accomplished  facts.  .All  Europe 
is  interested  in  Turkey  as  a  creditor,  France  most  of 
all.  The  total  amount  of  capital  sunk  by  France  in 
Turkey  cannot  be  ascertained,  but  the  public  debt  of 
the  Ottoman  Government  alone  is  probably  to-day,  in 
spite  of  successive  compositions  not  far  short  of 
;£^20o,ooo,ooo — we  can  trace  about  ;^  180,000,000.  Of 
that  debt,  funded  and  floating,  three-fourths  represent 
waste,  money  raised  to  enable  the  Constantinople 
Government  to  keep  going  and  killing.  The  successors 
of  the  Turk  would  therefore  be  able  to  put  forward 
valid  reasons  why  thev  should  not  take  over  any  re- 
sponsibility for  the  bulk  of  this  debt,  and  if  the  Powers 
interfered  to  deprive  them  of  any  part  of  the  fruits  of 
their  victory  that  would  not  improbably  be  the  course 
they  would  take.  How  great  the  disturbance  of  credit 
refusal  to  pay  even  on  this  limited  field  might  cause  to 
the  stock  exchanges  of  the  West  the  following  table 
will  help  to  indicate.  It  at  the  same  time  makes  a  good 
guess  at  the  relative  stakes  of  the  various  Western 
money  markets  in  that  part  of  Turkey. 
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Propoitionate  Matored  Stocks    in   the   Turkish   Market  at, 
'  *  Various  Dates.  i 


France    

England 

Turkey    

Belgium 

Holland 

Germany    

Italy    

Austro-  H  ungary 


1881. 

1898. 

1905. 

% 

% 

% 

39-99 

44.87 

67.22 

29 

10.90 

9-58 

7  93 

6.41 

3 

7.20 

17-95 

7-14 

7-59 

4-49 

1-50 

4.70 

12. 18 

9.21 

2.62 

1.28 

2-15 

0.97 

1.92 

O.IO 

These  figures  relate  solely  to  the  public  debt  of  the 
Turkish  Government,  and,  incidentally,  reveal  the  fact 
thatour  interest  therein  has  been  diminishing, while  that 
of  France  has  been  increasing.  France,  therefore,  now 
has  a  preponderating  interest  in  seeing  that  the  peace  is 
kept  among  the  Great  Powers,  and  in  matters  financial 
France  is  nearly  all-powerful.  And  there  are  many 
financial  interests  in  Turkey  other  than  those  repre- 
sented by  the  Ottoman  debt  proper.  Germany,  for 
example,  is  deeply  committed  to  the  Baghdad  Railway, 
and  her  banks  have  been  obtaining  concessions  in  other 
directions,  all  involving  capital,  some  of  which  has 
been  already  spent.  A  thousand  financial  ties  thus 
bind  the  Powers  to  the  side  of  peace.  None  of  them, 
not  even  Austria,  can  have  anything  to  gain  by  inter- 
vention, by  starting  a  quarrel  which  might  involve  their 
own  ruin  before  peace  returned.  Their  own  financial 
affairs,  as  we  have  so  often  insisted,  arc  in  no  instance 
so  prosperous  as  to  make  the  prospect  of  a  war  agree- 
able. Its  outbreak  would  probably  herald  dangerous 
revolutionary  movements  in  more  than  one  State,  and 
not  least  in   Germany. 

For  these  and  similar  reasons  we  incline  more  and 
more  to  the  opinion  that  the  victories  of  the  Allies  are 
barring  the  way  to  any  attempt  on  the  part  of  Austria 
(with  Germany  in  the  background),  or  of  Russia  to 
upset  the  new  order  of  things  coming  into  being  in  the 
Balkan  Peninsula.  There  is  much  more  danger  that 
intervention,  if  it  does  come,  may  be  brought  about 
against  the  wishes  of  the  surrounding  Powers  by  a 
quarrel  among  the  victors  themselves.  Probably  they 
have  already,  in  a  rough  way,  agreed  upon  the 
principles  ujxjn  which  they  are  to  divide  the  spoils  of 
victory — on  all  except  Constantinople.  "  Yes,  just  so; 
they  will  quarrel  over  that  spot,  and  Russia  will  slip 
in  and  take  its  place,  and  then  all  the  Mediterranean 
Powers,  ourselves  included,  will  be  forced  to  fight  in 
order  to  prevent  Russia  from  becoming  the  master  of 
them  all  down  there."  Such  is  the  usual  retort,  and  it 
represents  faithfully  the  prepossessions  of  diplomatists, 
of  politicians  everywhere.  We  cannot  follow  the  logic. 
Constantinople  is  doubtless  a  noble  city,  occupying  one 
of  the  most  beautiful  and  commanding  sites  on  earth, 
but  it  is  not  now,  nor  is  it  ever  likely  again  to  be,  the 
world's  commercial  centre,  as  it  was  before  the  rise  of 
Venice,  and  before  the  Venetians  and  their  crusading 
allies  in  piracy  and  brigandage  sacked  it,  and  let  the 
Moslems  into  Europe.  The  Suez  Canal  has  changed 
all  that  for  ever.  Therefore,  we  hold  that  it  ought 
not  to  be  impossible  for  a  diplomacy,  not  hide-bound, 
not  tied  to  traditions,  to  prevent  the  Allies — the  Greeks 
and  the  Bulgars — from  quarrelling  over  the  posses- 
sion of  the  City  of  Constantinople  the  Great.  For  one 
thing,  both  claimants  will  be  too  exhausted  by  the 
present  struggle  to  be  able  to  fight  out  that  dispute 
also,  and  Greece  is  no  match  for  Bulgaria  on  land  in 
any  case.  To  end  the  matter  once  for  all,  keeping 
out  Russia  and  every  other  Power,  why  not  propose  to 
make  the  city  the  capital  of  the  federated  States  of 
tjic  Balkans,  where  a  consultation  council  and  court 
of  appeal,  or  arbitration,  could  sit?  The  basis  of 
the  jurisprudence  of  all  the  allied  States  is  probably 
still  the  old  Roman  law.  All  the  States,  even 
Roumania,  could  thus  look  on  the  city  as  their  own. 
It  and  its  territory  immediately  around  on  both  sides 
of  the  Bosphorus  might  be  in  the  same  way  federalised 
and  put  in  charge  of  a  body  of  commissioners  embrac- 
ing one  or  more  representatives  of  the  Western  Powers 
and  of  Russia,  and  the  whole  declared  the  common  pro- 
perty of  the  Balkan  States,  and  no  man's  possession. 
The  same  restri<;tions  as   to,fl,ects.  should  rule,  as^  ^rc 


supposed  to  exist  now,  nfid  if  Russia  gave  up  or 
diminished  to  police  requir<;rncnts  size;  her  Black  Sea 
fleet,  we  might  see  the  beginning  of  naval  disarmament 
everywhere.      It  only  wants  a  beginning. 

But  how  would  Austria  and  Germany  be  satisfied? 
England  possesses  Egypt  and  Cyprus,  France  has 
added  Morocco  to  her  Algeria,  Italy  has  annexed 
Lybia,  where  does  the  Teuton  come  in?  Austria,  as  we 
have  said  before,  has  quite  enough  on  her  hands 
already,  and  cannot  p>ossibly  hope  to  fall  heir  to  Con- 
stantinople. Let  her  statesmen  cultivate  amity  with 
the  neighbouring  enlarged  and  independent  Balkan 
States,  and  they  will  have  limitless  energy  for  their 
enterprise  in  helping  them  to  advance  in  civilisation  as 
well  as  abundant  outlet  for  the  profitable  investment 
of  such  capital  as  the  people  of  Austro-Hungary  may 
have  to  spare.  What  more  could  they  have  if  they 
grabbed  Salon ica,  tore  it  from  the  Greeks,  and  lay 
waiting  there  to  siege  Constantinople?  Nothing  more, 
much  less. 

As  for  Germany,  what  better  field  for  the  enterprise 
and  unrivalled  industrial  equipment  of  the  German 
people  could  be  found  than  Asia  Minor?  The  Turk 
and  his  Pashas  as  rulers  of  men  must  be  ejected  from 
that  wide  territory  likewise — as  a  misruler  and  robber, 
not  as  a  peaceful,  industrious,  law-abiding  citizen- — and 
who  better  qualified  to  make  Asia  Minor  and  Syria 
once  more  the  home  of  happy,  flourishing  populations 
than  the  Germans?  Yonder,  then,  lies  their  "  sphere  of 
influence  "  and  expansion,  a  field  wc  cannot  grudge 
them  the  p>osscssion  of,  and  which  might  be  entered 
upon  almost  unchallenged  by  help  of  a  little  wise  and 
conciliatory  diplomacy.  But  your  German  ever  wears 
an  air  of  hauteur,  and  twirls  his  moustachios  with  a 
glare  of  contempt,  waiting  to  be  invited — to  do  what  he 
dcjes  not  know,  wanting  so  many  things  he  can  make  up 
his  mind  about  now,  and  by  his  attitude  of  jealous 
covetousness  and  mistrust  risks  being  left  out  of  ac- 
count altogether.  Then  he  might  fall  into  a  fury,  and 
ruin  himself  in  trying  to  riiin  other  people.  In  accord 
with  England,  France  and  Russia,  Germany  might  re- 
generate Asia  Minor  nevertheless;  Whatever  the  final 
solution  may  be,  leaving  the  Turk  in  possession  merely 
postpones  the  great  war  for  the  coming  of  which  we 
all  prepare  bv  bankrupting  ourselves  in  armaments. 


Buenos  Ayres  and  Pacific  Railway  Co., 

Ltd. 

This  company's  career  seems  to  be  getting  a  little  too 
meteoric  to  please  the  market  or  its  stockholders.  Only 
a  decade  or  so  ago  it  was  not  paying  any  dividend  at  all 
on  its  ordinary  stock.  Then  it  suddenly  blossomed  into 
prominence  and  prosperity,  and  for  the  five  years  ended 
with  June  30,  1908,  a  steady  8  per  cent,  per  annum  divi- 
dend was  distributed.  Then  in  the  next  year  the  yield 
dropped  to  5  per  cent.,  the  succeeding  year  to  3  per  cent., 
then  to  3i  per  cent.,  only  to  come  down  in  the  year 
closed  June  30  last  to  a  lean  and  hungry  2  per  cent. 
Stockholders  are  therefore  asking  whether  the  past 
experience  is  to  be  repeated  arid  the  day  of  no  dividends 
at  all  is  to  be  again  at  hand.  We  hope  not,  but  cannot 
•  be  sure,  for  the  report  of  the  directors  is  lacking  in 
explicitness,  and  there  are  omissions  in  it  which  will 
doubtless  be  filled  in  by  Lord  St.  Davids  at  the  forth- 
coming meeting.  What,  for  example,  has  come  of  the 
fine  property  created  by  the  company  in  the  city  of 
Buenos  Ayres  ?  Is  its  own  -station  there-  ready,  or  about 
ready,  and  should  not  the  opening  of  its  own  line  into  the 
city  at  once  relieve  the  company  from  heavy  payments 
to  the  Argentine  Great  \Vestern  Coinjmny  as  well  as 
provide  the  foundation  for  a  magnificent  real  estate 
revenue  in  years  to  come  ? 

These  questions  will,  we  hope,  get  attention,  but  they 
are  not  all.  When  we  turn  to  the  accounts  for  the  year,  we 
find  traffic  receipts  up  only  ;^i  55,8 10  and  working  expenses 
^'346,342  higher,  so  that  ill  spite  of  a  gross  revenue  of 
;^4,976,65i,  there  was  only  a  liett  income  of  ;^i,823,653, 
or  ;^i9o,532  less  than  a  year  ago,  and  the  ratio  of 
working  expenses  jumped  up  5.13  per  cent,  to  63'35  per 
cent.  To  be  sure  the  general  manager  estimates  that 
the  strike  of  drivers  andfrremeri  duripg  the  mcoith  o^ 
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January  lost  the  company  between  ;^i 80,000  and 
^200,000  in  nett  income.  But  why  should  it  do  that  ? 
All  the  other  companies  going  into  Buenos  Ayres 
suffered  in  the  same  way  and  not  one  of  them  has  failed 
to  maintain  its  dividend,  or  to  do  so  without  apparent 
strain.  Can  it  indeed  be  that  the  Buenos  Ayres  and 
Pacific  Co.  has  rushed  ahead  at  too  great  a  speed  ?  When 
it  began  paying  8  per  cent,  on  its  common  stock,  the 
outstanding  amount  of  that  stock  was  less  than/ 750,000  ; 
its  total  is  now  ^10,000,000.  The  entire  issued  capital 
of  the  company,  including  its  debentures  and  other  debts, 
was  then  only  ;^7,400,ooo.  It  now  exceeds  ;^26,40o,ooo, 
and  the  company  is  in  addition  saddled  with  guarantees 
for  the  capital  of  the  Bahia  Blanca  and  North-Western 
Railway  as  well  as  for  the  small  Villa  Maria  and  Rufino 
property.  If  excessively  rapid  expansion  and  an  unduly 
large  increase  of  capital  alone  lie  at  the  root  of  the 
present  trouble,  another  two  or  three  years  should  see 
the  difficulties  overcome  and  dividends  restored  to,  let  us 
hope  at  least,  a  5  per  cent,  basis  ;  but  we  fear,  in  order  to 
attain  even  to  this  modest  degree  of  success,  capital 
expenditure  will  have  to  be  much  less  heavy  for  the  next 
five  years  than  it  has  been  in  the  past  ten. 

At  the  worst,  however,  the  past  year  should  be  the 
most  depressing  the  company  is  likely  to  see  for  some 
time,  we  hope  for  many  years.  It  gathers  up  the  con- 
sequences of  the  long  drought,  and  the  improvement 
brought  about  by  the  better  harvest  of  1912  was  marred 
by  floods  in  some  parts  of  the  territory  served  by  the 
company's  lines,  while  these  same  floods  delayed  the 
gathering  of  the  maize  crop,  a  crop  "  far  superior,"  the 
general  manager  says,  "  to  anything  this  railway  has  had 
to  handle  before."  A  few  good  harvests  drawing  in 
settlers,  extending  cultivation,  and  providing  abundant 
traffic  for  the  lines,  would  soon  put  a  very  different  face 
on  the  company's  affairs.  Several  districts  are  described 
by  the  general  manager  as  not  only  certain  to  give 
increased  traffic  for  the  current  year,  but  to  provide  a 
higher  minimum  of  business  even  in  bad  times. 

Coming  to  the  figures,  it  should  be  mentioned  that  the 
prior  charges  have  increased  at  a  speed  which  adversely 
affects  the  position  of  the  ordinary  stock.  Accordingly 
the  nett  revenue  balance  after  meeting  debenture  interest, 
the  dividend  on  the  preferred  and  ordinary  stocks  of  the 
Argentine  Great  Western  Railway,  and  the  rents — of 
which  that  demanded  by  the  Bahia  Blanca  and  North- 
western Railway  stocks  alone  took  nearly  ;^gi,ooo 
more — is  ;^25i,635  less  than  it  was  a  year  ago  at 
;^5o6,269,  and  the  dividend  on  the  ordinary  shares  would 
have  been  less  than  it  is  had  the  same  amounts  been  set 
aside  this  year  as  last.  The  2  per  cent,  paid  on  the 
ordinary  stock  indeed  absorbs  only  ;^20o,ooo.  As  far 
as  can  be  judged  now,  the  company  should  not  be  under 
the  necessity  to  raise  more  capital  for  its  own  purposes 
during  the  current  year,  at  any  rate  the  amount  of 
^^2, 375,371  at  credit  on  capital  is  £"845,197  more  than  it 
was  a  year  ago,  and  although  cash  is  down  £6o,'2ii,  it 
still  amounts  to  ;^779,i7i,  while  sundry  debtors,  &c.,  show 
an  increase  of  ;f56,76i  at  ;^i,o69,305.  The  company 
also  held  at  the  date  of  the  balance-sheet  ;^5go,ooo  on 
bills  receivable,  and  its  stores  have  risen  £"178,000  in 
value  to  £"1,834,000,  while  there  is  an  increase  of  £"46,000 
in  its  investments  here  and  in  .Argentina,  making  the 
total  £"222,573,  so  tli^t  the  financial  position  looks  excep- 
tionally strong. 


The  Ntw  Issues  of  October. 

Before  dealing  with  the  tables  here  printed,  we  must 
correct  a  printer's  error  which  occurred  in  last  month's 
exhibit  in  a  way  so  mysterious  that  we  have  never  been 
able  to  clear  it  up.  The  total  of  the  capital  emissions 
from  January  1  to  the  end  of  that  month  was  given 
accurately  enough  in  the  tables,  and  was  correct  in  the 
earlier  proo's,  but  when  the  Review  appeared  it  was  set 
down  at  £^147,873,327  as  against  the  £  160,873,327,  the 
actual  total. 

In  October  the  emissions  were  considerable,  and  in 
fact  the  market  for  new  loans  and  shares  was  fairly  active, 
looking  at  the  state  of  affairs  in  the  Near  East,  the 
imminence  and  then  the  actual  outbreak  of  war.  The 
total   was   £"14,066,000   nominal   and   almost   as    much 


actual,  bringing  up  the  aggregate  for  the  ten  months  to 
;ri74;548,o22  or  £"13,105,185  more  than  in  the  corres- 
ponding period  last  year.  Purely  domestic  companies 
came  for  nearly  £"4,036,000  nominal  and  for  £"4,199,000 
actual.  Canada,  too,  asked  for  fully  £"3,500,000,  this 
including  over  £"2,000,000  for  the  Canadian  Northern 
and  £"715,000  for  British  Columbia  Breweries,  and  other 
British  possessions  for  more  than  £"2,000,000,  includmg 
£"1,500,000  of  New  South  Wales  4  per  cent,  debentures 


Company. 


Nominal 
Amount. 


Price 

ol 
Issue. 


Under- 
writing 
Com- 
mission. 


Nett 
Amount 
eiclusive 
of  Broker- 
age. 

c 


United  Kimgi>ou. 


Anglo-Russian  Trust  5%  £1  pf. 

Br«lley's5i%j:ipf 

Britisil  Assets  Trust  £1  ord. +.. 
Br  tish  American  Tobacco  5%  £i  pf , 
Britisii  Empire  Trust  5%  ft  pf.  t 
Brusti  Electrical  Eng'inK  6%2nd  deb.f 
Harris  n  s  &  Crosfieid  £1  pfd,  ord.    . 
Home  Counties  Transport  7%  £1  pf. 
Ditto  ditto        £1  ord.     , 

Ind,  Coope  &  Co.  5%  deb. 
Kelner-Partington  Haper  5%  (\  pf.f  . . 
Liebig's  Extract  of  Meal  £5  pf.  I 
Liverpool  Ovt-rhead  Kly.  4%  deb.t 
London  Trust  £10  shs  \. . 
Rose  Automatic  Targe   £1  shs. 
Sheepbridiie  Coal  &  Iron  >%  ist  deb.t 
Steph.  n,  Smith  &  Co.  6%  jTi  pf. 
Standardised  t.bin.iCIay  7%  £1  pf 
Triplex  Safety  Glass  £  t  ord.   . . 
6  companies  under  ;f  30,000 


325.000 

par 

4% 

300,000 

par 

none 

50,000 

2 

— 

7oo,coo 

21/6 

— 

250,000 

par 

— 

86,600 

par 

— 

150,000 

10/ 

6% 

15'  ,00 

pnr 

10% 

65,000 

par 

•S^ 

400,000 

95 

5% 

300,000 

par 

500,000 

par 

— 

226,500 

par 

— 

250,  00 

par 



21,000 

par 



100,000 

par 

— 

50,000 

22/ 

none 

45.000 

par 

none 

18.994 

par 

— 

48,250 

4,0.16,344 

Canada. 


Anglo-Canadian  Lands  6%  deb. 
British  Columbia  Breweries  6%  bonds 

Do.  do.  do.         com. 

Canadian  Northern  RIy.  5%  inc.  deb. 
Edmonton  Dunvegan  RIy.  4%  deb.  .  - 
Manchester  Canadian  Invst.  6%  £1  pf, 


80,000 

98 

8% 

551,000 

95 



165,000 

■5 



2,057,612 

106 



7oo,r.oo 

94i 

none 

50,000 

par 

none 

3,602,612 

Other  British  Possessions. 
Rubber    of     Ceylon 


Aboyne     Clyde 

6%  deb 

Do.  do.  do.  7i%  pf. 

Cameroon  Fisheries  of    West  Africa 

£1  shs. 
Kinta    I  in  Mines  £1  shs,+ 
New  South  Wales  4%  debs. 

3  companies  under  jCso.ooo 

4  companies  under  £30,000 


150,000 
200,000 

par 
par 

6% 
6% 

jo,ooo 
6o,oco 

par 
2.5/ 

z 

1,500,000 

55.000 

2S.00O 

99 

_ 

£■2,043,000 

Central  and  South  AurRicA 
Anglo-Argentine  Trams  5%  Deb. 
Miranda  Estancia  £1  shs. 
San  Paulo  Electric  5%  Bds.      . . 


1,500,000 

lOo.ooo 

1,880,000 


par 
95 


2i% 


325,000 
300,000 
100,000 
752,500 
250,000 

86,600 
225,000 
150,000 

65,000 
380,000 
300000 

500,0C0 

226,500 
250,000 
21,000 
100,000 
55.00c 
45.000 
i8,»4 
481^50 

4,198,844 


78.400 
522,500 

«4.750 

2,181,069 

661,500 

50,000 

3.5i8»2«9 


150,000 
200,000 

50,000 
*5.oou 
1,485,000 
67,50a 
28,000 

2,055,500 


1.4*7.50° 

160,000 

1,786,000 


3.393,500 


3,540,000 
United  States. 
General  Electric  5%  Debs |       822,000    |    99}  |         — 

MiSCELLANSOUS  FOREIGN  COUNTRIES. 

Sonosekar  Planting  £1  shs |         22,000    |   par  |        10/6 

+  Shareholders. 

SUMMARY    FOR   THE    MONTH. 

Nett    amount  ex- 
Country. 


I       819,945 


22,000 


United  Kingdom 

Canada 

Other  British  Possessions 

Central  and  South  America 

United  States        

Miscellaneous  Foreign  Countries 


Total  from  Jan. 
Total  from  Jan. 


r  I9'2 

,  I9II    , 


Nominal  Amt. 

elusive  o(  Broker 

ages,  &c. 

i 

C 

4,036,544 

4,198.844 

3,602,612 

3.518,219 

2,043,000 

2,055,500 

3,5  lO  000 

3.393.500 

82^000 

819,945 

22,000 

22,000 

14.065,956 

14.008,008 

179,048,022 

I79,38'>335 

161,442,837 

160,548,436 

issued  a  week  ago.  The  Central  and  South  American 
demand  also  reached  nearly  ^"3, 540,000  nominal,  but  from 
other  quarters  there  was  hardly  any  demand.  Even  the 
United  States  asked  for  only  ;^822,ooo  on  5  per  cent. 
debentures  of  the  General  Electric  Company.  Unless 
things  settle  down  in  the  East  we  shall  have  a  dull 
November,  in  spite  of  the  fact  that  the  offices  of  finance 
bankers  and  company  promoters  are  choke  full  of 
securities  waiting  their  cliance  to  come  before  the  public. 


Mr.  Ernest  H.  Lamb,  CMC,  M.P.,  lias  been  elected  a 
director  of  the  Sceptre  Life  Association,  Limited,  in  tQe  place  ol  the 
late  Alderman  Thomas  Snape,  J. P.,  of  Liverpool. 

A  notice  has  been  issued  by  the  Pennsylvania  Water  and  Power 
Company  announcing  that  the  voting  trustees  will  on  November  i 
distribute  the  stock  of  the  company  held  by  them  to  the  holders  of 
the  voting  trust  ceriificates  up  n  surrender  of  such.  These  cer  ifi- 
cates  bearing  endorsed  properly  executed  transfers  to  the  voting 
trustees  should  be  forwarded  to  the  Fidelity  Trust  C  ■mpany  of 
Baltimore,  Maryland,  which  has  been  appointed  agent  to  the 
voting  trustees  and  empowered  to  e.Nchange  their  certificates  for  the 
c  mp-j.ny's  stock. 


November  2, 
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The  Weeks    Hints. 

On  the  surface  it  docs  not  seem  prudent  to  describe 
the  present  as  a  buying  time,  but  it  is.  The  more 
we  look  at  visible  facts  the  less  we  believe  in  a  coming 
big  war.  Naturally  the  discomfited  Chancelleries  are 
angry  and  muttering  all  sorts  of  threats  against  the 
victors  in  the  war  of  the  Ualkan  States  against 
Turkey,  and  Austria  in  particular  is  fulminating,  sug- 
gesting, beseeching,  cursing,  blessing,  talking  about 
mobilisation,  and  so  on,  but  none  of  the  Powers  have 
a  penny  to  mobilise  with,  and  if  they  did  set  about 
it  would  all  go  bankrupt  practically  at  once,  because 
the  lending  capacity  of  la  Haute  Finance  would  at 
onoe  be  paralysed.  Therefore  they  dare  not  fight, 
and  after  giving  them  a  reasonable  amount  of  time 
to  exhale  their  chagrins,  things  will  settle  down. 
Consequently  this  is  the  time  to  begin  to  buy,  and  on 
every  quiver  of  apprehension  whereby  markets  may 
be- depressed  the  man  w^ith  the  purse  should  be  ready 
to  pick  up  stocks.  We  should  not  hesitate  to  buy 
Turkish  stocks  in  present  circumstances,  because 
whatever  the  victorious  .States  who  take  over  the 
territory  of  the  Turk,  or  such  slices  of  it  as  they  can 
agree  to  sub-divide,  may  say,  they  will  not,  when  it 
comes  to  the  pinch,  refuse  to  recognise  their  liability 
for  this  debt.  'I~hey  cannot  do  so,  'because  were  they 
to  bring  about  default  upon  the  Turk's  oiblig-ations 
their  own  power  to  borrow  would  be  stopped,  and 
they  will  all  want  a  great  deal  of  money  from  Wcsitern 
Europe  with  which  to  restore  order  an  their  new  terri- 
tories and  commence  their  development  in  civilisation 
and  wealth-producing  capacity.  Cool  heads  therefore 
will  be  on  the  watch  to  buy. 

Meanwhile  there  arc  a  few  new  securities  recently 
issued  which  seem  worth  picking  up,  such  as  the 
5  per  cent,  prior  lien  debenture  of  Ind,  Coope  and  Co. 
That  has  fallen  to  3  discount,  and  there  should  be 
assets  enough  to  cover  this  stock  more  than  three 
times  over,  as  far  as  we  can  see,  miserable  though  the 
record  of  Ind,  Coope  has  been.  Tbe  underwriters 
have  got  the  stock,  and  if  it  can  be  picked  up  at  3 
discount  there  will  be  no  harm  in  relieving  them  of 
some  of  it. 

Another  good  security  will  be  found  in  the  recent 
5  per  cent,  debenture  issue  of  the  Anglo-Argentine 
Tramways,  90  per  cent,  of  which  has  remained  with 
the  underwriters.  That,  too,  is  consequently  to  be 
had  at  about  if  discount,  which  means  that  tbe  under- 
writers are  giving  the  public  back  the  best  part  of 
their  commission.  Probably  neither  of  these  stocks 
would  have  been  so  badly  welcomed  had  not  the 
public  mind  been  preoccupied  with  the  war,  but  the 
fact  that  they  are  offered  so  much  below  the  issue 
price  is,  or  should  be,  the  cautious  investor's  oppor- 
tunity. 


American  Business  Notes. 

CoiUoquia'lly  speaking,  Wall  Street  is  having  very 
hard  luck.  Had  its  banks  and  finance  companies  been 
troubled  merely  by  the  unusual  demand  for  currency 
and  credit  accommodation  arising  through  the  large 
crops  to  be  moved  and  the  high  prices  ruling,  they 
might  have  struggled  through  the  winter  months  with- 
out dangerous  pressure  upon  their  .resources.  Unfortu- 
nately, they  are  encountered  at  one  and  the  same  time 
by  this  internal  demand  for  money,  and  by  the  neces- 
sity to  finance  the  cargoes  of  the  United  States'  securi- 
ties which  are  tumbling  back  from  Europe  into  the 
Wall  Street  market.  It  is  consequently  a  debatable 
point  whether  the  New  York  credit  maoliinery  will  'be 
aWe  to  stand  the  double  strain  much  longer  without  a 
credit  rent  or  smash  somewhere.  As  yet  the  chances 
-seem  favourable,  but  one  never  knows,  especially  when 
the  uncertainties  of  war  have  to  be  guarded  against. 
At  the  moment  of  writing  it  seems  not  improbable  that 
the  allied  invaders  of  Turkey  in  Europe  might  be 
chocked  in  their  hitherto  triumphant  career.  Should 
that  be  so,  the  fears  of  intervention  would  again  domi- 
nate European  bourses,  and  those  of  Germany  in  par- 
ticular, which  have  but  slender  other  outlet  than  New 


York  for  the  securities  they  are  overloaded  with.  Ever 
since  the  war  commenced,  and,  indeed,  before  k  com- 
menced, German  speculators  have  been  throwing  back 
their  Yankee  securities  ujxon  Wall  Street,  and  iorcing 
prices  down  there  in  a  manner  wholly  unlxx>ked  for. 
Let  but  the  fears  of  Russian  intervention  in  the  Balkan 
Peninsula  again  become  acute,  and  the  selling  might 
easily  become  heavy  enough  to  break  Wall  Street 
down.  Then  we  should  see,  not  merely  6  per  cent,  or 
10  per  cent,  money,  but  bankers'  money  unobtainable 
at  any  price,  and  the  market  crumbling  to  pieces,  un- 
able to  get  credit  abroad,  unable  to  import  gold,  for 
the  time  being  paralysed  and  helpless.  Well  may 
Wall  Street  pray  for  the  speedy  triumph  of  the  Allies. 
Last  week  many  of  the  banks  showed  a  deficiency  in 
the  statutory  reserve,  and  even  the  great  Rockefeller- 
Morgan  bank,  the  City  National,  had  a  surplus  of  only 
/,8oo,ooo,  as  against  ;^4,ooo,ooo  at  this  time  last  year. 
AH  this  warns  us  to  be  careful  not  to  put  money  into 
Yankee  Railroad  or  other  securities  just  at  the  moment. 
A  better  buying  time  may  come  a  little  later. 

Traces  of  the  strain  and  pressure  are  plain  enough 
in  last  week's  exhibits  of  the  clearing  banks  and  trusts. 
Their  averages  in  loans  show  an  increase  of 
^^1,308,000,  while  their  deposits  are  up  only  ;^56o,ooo. 
Seeing  that  the  specie  is  at  the  same  time  down 
;^90o,ooo,  and  that  the  decrease  in  the  cash  and  cur- 
rency, allowing  for  a  gain  of  ;^i23,ooo  in  greenbacks, 
is  ;6777.ooo,  the  great  increase  in  the  loans  represents 
for  the  most  part  a  raising  of  the  wind,  a  dispersal  of 
currency  by  help  of  credit,  which  weakens  the  market. 
In  spite  of  the  smalilness  of  the  increase  in  deposits,  the 
surplus  resen-ve  is  ;^755,ooo  worse,  and  down  to  a  mere 
;^956,ooo  for  the  whole  market,  a  figure  which  com- 
pares with  ;^i, 71 1,000  a  week  ago  and  ;^3, 450,000  a 
year  ago,  and  currency  is  still  going  west  and  south. 
Week-end  figures  in  reality  tell  the  same  tale,  although 
loans  are  made  to  appear  ;^i, 622,000  down,  but  then 
deposits  have  fallen  off  ;^"2, 750,000,  and  the  loss  in 
specie  is  ;£'2,o75,ooo,  or  of  cash  and  paper  money  to- 
gether ;^i,792,ooo.  Accordingly,  the  surplus  reserve 
is  ;^i,o77,ooo  lower  at  ^805,000.  Another  fortnight 
at  most  of  this  kind  of  suction  and  Wall  Street  will 
be  in  a  most  perilous  situation,  full  of  danger  to  the  in- 
ternational banking  jjosition. 

Yet  the  country,  thanks  to  its  fine  crops,  is  prosper- 
ing in  many  ways,  and  but  for  this  Balkan  war  we 
should  probably  have  seen  such  an  outburst  of  sj>ecula- 
tion  as  has  not  been  witnessed  for  at  least  six  years 
back.  As  it  is,  the  good  harvest  is  stimulating  the 
foreign  trade  of  the  Republic  in  a  most  satisfactory 
fashion,  exports  and  imjx>rts  both  showing  increases. 
So  far,  however,  as  exports  go,  breadstuffs  are  not 
playing  the  dominant  part  they  used  to  do,  and,  com- 
pared with  even  recent  years,  show  a  falling  off.  It 
is  in  manufactures,  or  in  raw  materials  necessary  to  the 
foreign  manufacturer,  that  the  trade  of  the  Republic 
shows  greatest  elasticity.  In  the  aggregate,  however, 
the  total  value  of  the  exports  for  the  nine  months  ex- 
pired of  the  current  year  is  ;^32, 120,000  larger  than 
it  was  last  year,  the  total  being  ;^323, 240,000.  Im- 
ports have  also  risen  by  over  ;^40, 000,000  to 
/^266,fx)5,ooo,  so  that  the  excess  balance  available  for 
the  foreign  creditor  is  only  ;^57, 000,000,  whereas  a 
year  ago  it  was  ;£'64, 5 17,000.  This  is  because  the 
value  of  imports  has  expanded  disproportionately  to 
that  of  exports,  and  the  fact  that  it  has  done  so  adds 
to  the  embarras-siment  of  credit  dealers  on  Wall  Street. 
Great  Northern  and  Missoiri,  Kansas  and  TSxas 
Railways. 

All  things  considered,  a  remarkably  satisfactory  ex- 
hibit is  made  by  the  Great  Northern  Railway  of  the 
United  States.  For  its  year  closed  June  30  last  gross 
receipts  rose  $4,940,000  to  $66,198,000,  while  the  in- 
crease in  working  expenses  was  only  $63,000  at 
$37,663,000,  the  ratio  of  expenses  to  receipts  having 
been  brought  down  from  61.38  to  56.89  per  cent,  .^n 
artificial  reduction  we  should  judge.  Taxes  rose 
$188,000  to  $3,488,000.  After  adjusting  the  ins  and 
outs  from  other  sources,  the  nett  revenue  of 
$28,870,000   showed    an  increase  of   $5,533iOO°-     In- 
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tercst,  however;  took  $1,346,000  more,  and  the  in- 
crease in  rents  payable  was  nearly  $100,000.  Still, 
the  board  paid  the  usual  7  per  cent,  dividend,  and  had 
$6,205,000  of  a  surplus  left,  after  setting  aside  $750,000 
to  depreciation,  a  new  assignment.  This  surplus  is 
$3,387,000  more  than  that  of  a  year  ago,  and  when 
we  bear  in  mind  the  fact  that  the  Puget  Sound  exten- 
sion of  the  Milwaukee  road  competed  actively  for  the 
whole  year  against  the  Gr^at  Northern,  this  result  is 
satisfactory,  disturbing  only  to  those  who  are  clamour- 
ing for  power  to  int!re^S|e  railroad  freight  and  passenger 
charges.         <,    •■  ,,•  .      ,,    ^  ,; 

A  less  pleasant  display  is  made  by  the  Missouri, 
Kansas  and  Texas  road,  whose  gross  income  of 
$28,187,000  is  $878,000  worse,  while  the  expenses  of 
$21,206,000  are  $599,000  up.  That  is  to  say,  the  con- 
cern is  $1,477,000  worse  in  nett  revenue,  and  has  only 
$6,981,000  to  distribute.  Indeed,  all  adjustments 
made,  taxes  paid,  and  so  on,  these  being  up  $54,000  to 
$1,060,000,  the  nett  revenue  is  $1,636,009  to  the  bad  at 
$6,242,000,  while  interest  at  $4,862,000  absorbs  a  little 
more.  There  can  thus  be  no  question  of  dividends  on 
any  but  the  company's  own  4  per  cent,  preference  stock, 
^^•hich  gets  its  quota  to  the  amount  of  $522,000.  A  few 
dollars  are  also  disbursed  in  dividends  to  holders  among 
the  public  of  the  preferred  and  common  stock  of  the 
Texas  Central,  so  that  altogether  $521,635  was  paid 
away  against  a  free  income  of  $17,168. 

The  much  pre-figured  United  States  Steel  Trust 
show  for  the  past  quarter  has  now  made  its  appear- 
ance, and  does  not  fulfil  all  anticipations  by  more  than 
$1,000,000.  But  the  nett  profit  brought  out  is  good 
enough  at  $30,063,000,  which  is  $4,961,000  more  than 
th<:  profit  of  the  June  quarter  and  $540,000  more  than 
the  profit  for  the  September  quarter  of  last  year,  when 
"booms"  were  not  yet  in  fashion.  Such  prosf>erity 
encourages  the  board  to  give  $2,583,000  more  than 
three  months  ago  to  depreciation,  but  the  total  is  still 
barely  3  per  cent,  upon  the  capital  supposed  to  be 
sunk  in  the  giant  undertaking.  The  amount  for  the 
quarter,  moreover,  is  only  $851,000  more  than  was 
put  aside  for  the  June  quarter  of  last  year,  but  what 
does  it  matter,  since  the  board  of  the  Trust  can  issue 
more  bonds  whenever  it  feels  like  running  short  of 
money  with  which  to  pay  dividends,  for,  of  course,  the 
usual  dividends  are  distributed,  including  5  per  cent, 
on  the  common  or  water  stock,  and  a  balance  of 
$2,435,000  is  left  to  carry  forward,  labelled  "  surplus." 
At  the  end  of  June  the  similar  surplus  was  only 
$56,000;  thus  a  good  harvest  is  bringing  riches  even 
to  this  monster. 


Continental   Memoranda. 

To  all  appearance  great  events  dragged  this  week  in 
the  Balkan  Peninsula  except  that  the  Servians  and 
Creeks  appear  to  have  been  marching  on  to  victory. 
At  first  the  absence  of  news  had  a  tendency  to  depress 
lK)urses,  but  afterwards  when  the  story  got  about  that 
intervention  was  soon  to  be  exercised'  to  end  the  dis- 
pute, and  when  the  pro-Turks,  who  are  by  much  in 
the  majority  among  players  on  all  markets,'  were  told 
that  their  friends  were  at  last  making  a  stand  that 
might  be  victorious,  an  effort  was  made  to  make  things 
look  harder.  It  was  not  very  successful,  and  the  end 
of  the  month  settlements  on  French  and  German 
bourses,  in  Vienna,  too,  if  not  also  elsewhere,  promised 
to  be  more  trying  than  our  own  just  concluded.  The 
fear,  however,  of  trouble  on  pay  dav  has,  as  usual,  led 
to  a  great  preliminary  scaling  down  of  commitments, 
and  It  IS  quite  possible  that,  aside  from  dear  monev, 
there  may  be  less  distress  visible  on  pay  day  than  at 
present  anticipated.  But  markets  will  remain  in  a 
most  ticklish  position  until  it  is  seen  first  whether  the 
Allies  are  really  triumphing  all  along  .he  line,  and  next 
whether  their  triumph  will  provoke  the  Powers  to  inter- 
vvne  in  the  way  Vienna  advocates.  "  None  of  you 
shall  be  allowed  to  approach  Constantinople,"  'the 
Austrian  Government  appears  to  say,  "  neither  we  nor 
Russia  will  allow  it,"  and  no  doubt  what  these  two 
flowers  say,  England  and  France  will  echo.  It  is  use- 
less to  hope  for  anything  approaching  an  enlightened. 


independent  line  on  the  part  of  our  Government.  Its 
sole  aim  is  to  maintain  that  concert  of  the  Powers 
which  has  only  had,  as  the  most  obvious  consequence, 
the  fixing  upon  Europe  for  many  years  past  that  dread 
of  an  Armageddon  which  the  victory  of  the  Balkan 
States  ought,  if  wisely  dealt  with,  to  dissipate  for  good 
and  all.  What  business  is  it  of  ours,  or  of  any  Power, 
to  say  ditto  to  Austria,  to  dictate  to  the  victors  where 
they  shall  stop?  What  are  We  going  to  do  with  Con- 
stantinople if  we  prevent  the  .\llies  from  occupying  it  ? 
Who  is  to  be  its  master,  and  what  can  we  as  an  Empire 
possiblv  gain  by  holding  the  victors  back?  States- 
men who  cling  to  superstitions  and  discredited  formula- 
are  often  a  danger  to  public  tranquility. 

Should  the  attitude  indicated  be  persisted  in,  the 
fear  that  the  great  European  war  is  only  postponed  is 
almost  certain  to  spring  up  again  and  become  acute 
enough  to  add  materially  to  the  demoralisation  of  stock 
markets.  The  mere  rumour  that  the  Powers  are  going 
to  stop  the  fighting,  and  try  coercion  on  the  victors, 
has  had  a  depressing  influence,  and  holders  of  Turkish 
bonds  will  soon  be  beginning  to  inquire  whether  the 
big  Powers  mean  to  guarantee  the  interest  and  capital 
of  the  Turkish  debt.  They  may  be  perfectly  sure  that 
the  allied  Governments  are  not  going  to  do  so  if  they 
are  interfered  with  in  the  supreme  moment  of  their 
victory.  Happily  it  is  just  possible  that  when  they 
come  to  trv  to  act  together  the  so-called  great  Powers 
will  quarrel  and  go  different  ways.  Fight,  we  may  be 
quite  confident,  they  will  not,  but  they  may  all  want  too 
much  or  something  the  others  cannot  grant. 

Selling  of  Yankee  securities  on  Wall  Street  has  been 
persistent  and  heavy,  not  only  from  Germany,  but  from 
France,  and  is  not  yet  at  an  end  whether  the  war  con- 
tinues or  not.  This  has  accentuated  the  decline  in 
Can.  Pad  shares  on  German  markets,  and  has 
helped  to  bring  about  a  few  failures  of  small  banks 
in  Germanv.  The  series  began  with  the  stoppage  of 
F.  W.  Weiss,  bankers  in  Reichenback,  Silesia,  a  firm 
founded  as  long  ago  as  1804,  and  bearing  an  excel- 
lent reputation.  Its  liabilities— its  business  altogether 
—are  quite  small,  and  had  it  not  been  for  the  Jjlarm 
excited,  nothing  much  might  have  come  of  the  stop- 
page. As  it  is,  another  local  bank  in  the  same  town 
has  had  to  suspend,  and  several  banks  in  other  parts 
of  the  Empire.  The  total  amount  involved  does  not 
seem  to  amount  to  ^^500,000,  but  the  effect  upon  the 
bourses  has  been  disagreeable,  and  even  shares  lil« 
those  of  the  Deutsche  Bank  have  gone  back  a  few 
marks. 

A  St.  Petersburg  story  asserts  that  German,  Belgian, 
Russian,  and  Swiss  banks  are  combining  to  form  a  com- 
pany with  a  share  capital  of  ;^i, 500,000  to  develop  the 
energy-yielding  capacity  of  Finnish  waterfalls. 

With  the  war  out  of'  the  way  business  would  surely 
be  excellent  everywhere  during  the  next  twelve 
months,  owing  to  the  splendid  harvest  and  the  high 
prices  ruling.  French  railways,  for  instance,  for  the 
forty  weeks  of  the  year  to  which  returns  have  been 
made,  have  earned  ;^2, 230,000  more  than  in  the  same 
period  last  year. 

Owing  to  the  high  charges  on  Black  Sea  trade 
British  shipping  profits  are  quite  exceptionally  large  at 
this  season.  The  charge  per  ton  from  Black  Sea  ports 
to  England  is  23s.  3d.,  compared  with  5s.  3d.  five  years 
ago.  These  high  rates  only  reflect  the  advance  of  a 
similar  kind  the  world  over,  and  shipowners  are  making 
money  hand  over  fist,  as  the  saying  is.  Formerly  a 
shipowner  was  considered  lucky  if  a  cargo  steamer  of 
7,000  tons  earned  ;^i,ooo  nett.  Now  a  steamer  on  a 
ninety  days'  voyage  to  and  from  the  Black  Sea  makes 
;^7,ooo,  or  about  ;^28,ooo  in  the  year.  This  means  a 
profit  of  more  than  50  per  cent,  on  a  steamer  costing 

;^40,000. 

Since  the  beginning  of  the  current  harvest  year 
15,400,000  qrs.  of  wheat  have  been  shipped,  as  com- 
pared with  12,355,000  qrs.  in  the  same  period  of  last 
year,  Jsorth  America  has  shipped  5,305,000  qrs. 
against  3,925,000  and  Argentina  1,160,000  qrs.  against 
755,000,  while  the  Russian  quota  has  gone  up  from 
2,505,000   to   4,035,000   qrs.,    and   India   has  sent  out 
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1,990,000  qrs.,  or  more  than  1,000,000  above  the  ship- 
ments of  a  year  ago.  Australian  consignments,  on  the 
other  hand,  are,  at  410,000  qrs.,  less  than  half  last 
year's. 

It  is  refKJrtcd  abroad  that  the  Brazilian  Senate  has  re- 
jected by  25  votes  to  15  the  .second  reading  of  the  Bill 
designed  to  prevent  the  issue  of  State  or  municipal 
loans  without  the  sanction  of  the  Federal  Government. 
This  rejection  leaves  these  States  and  municipalities 
free  to  borrow  as  much  as  they  like  abroad,  but  the 
Federal  Government  will  take  no  responsibility  for  their 
debts.  _ 

Why  is  it  that  other  countries,  especially  France  and 
the  United  States,  are  beating  us  so  thoroughly  in  the 
manufacture  of  automobiles?  It  is  because  our  manu- 
facturers are  old-fashioned,  pig-headed,  inartistic,  and 
unenterprising.  Our  motor-cars,  although  as  a  rule  of 
excellent  workmanship,  arc  clumsily  built  and  devoid 
of  the  graces  that  attract,  as  well  as  deficient  in  adapt- 
ability to  local  fashions.  Consequently  France  beats 
us,  and  shows  an  export  of  ;£,'5,454,28o  worth  of  auto- 
mobiles in  the  first  eight  months  of  the  current  year,  an 
increase  of  ;^i,20o,ooo  on  the  total  of  a  year  ago  to  the 
same  date.  Her  best  customer  is  the  United  Kingdom, 
which  has  taken  nearly  ;^'i,6oo,ooo  worth.  Even  Ger- 
many has  bought  ;^^440,ooo  worth,  while  Belgium  has 
been  a  buyer  to  the  value  of  ;^i,20o,ooo  and  Argentina 
has  absorbed  ;^^400,ooo  worth. 

English  companies,  it  seems,  are  protesting  vigor- 
ously against  the  action  of  the  Italian  Government  in 
seeking  to  turn  them  out  of  the  kingdom  in  virtue  of 
the  law  creating  a  State  insurance  monopoly  recently 
passed.  They  strenuously  object  to  be  ordered  to  with- 
draw, and  the  Foreign  Office  is  understood  to  be  sup- 
porting their  claims,  maintaining  that  the  National 
Assurance  Agency  has  not  the  right  to  suppress  the  old 
companies.  Negotiations  have  been  stopped  in  Italy, 
but  will  be  resumed  in  London. 

The  Turkish  Parliament  has  hurriedly  authorised  the 
Government  to  raise  supplementary  credits  to  the 
amount  of  ^^16,360,000.  It  will  be  raised  by  loan,  and 
the  guarantee  will  be  a  "  war  tax."  As  things  are  the 
authorisation  is  quite  platonic,  and  we  hope  it  will 
remain  so. 


Insurance   News. 


A  good  report  was  to-day  presented  at  the  meeting 
of  the  Clerical,  Medical,  and  General  Life  Assurance 
Society.  During  the  year  ended  June  30  the  new 
assurances  consisted  of  1,033  policies,  assuring 
;^755i288,  the  nett  amount  retained  being  ;^720,288. 
The  total  premium  income  increased  by  ^,9,447  to 
;£,'4io,752,  and  the  gross  interest  income  was 
;^2 19,372,  representing  a  yield  of  ;^^3  19s.  gd.  per  cent. 
Claims  by  death  were  lower  than  in  any  year  since  1902  ; 
they  amounted  to  ;£^i96,535,  and,  needless  to  say,  were 
much  witliin  the  sum  expected.  After  providing  for  the 
special  bonus  payments  of  £2i^2,^27y  the  life  assurance 
fund  increased  by  ;£^63,302  to  £^5. 531.373-  The  year 
was  of  (.special  interest  to  the  society,  on  account  of  the 
declaration  in  .\ovemiber  last  of  the  seventeenth  quin- 
quennial bonus.  After  a  \ailuation  of  increased  strin- 
gency, the  sunplus  disclosed  was  the  largest  in  the  his- 
tory of  the  society.  The  reversionary  additions  made  to 
the  pantioipating  assurances  amounted  to  ;^886, 100,  an 
increase  of  j^i  12,700  over  the  highesit  amount  pre- 
viously apportioned.  Commission  and  expenses  of 
management,  including  the  cost  of  the  valuation, 
absorbed  14.4  per  cent,  of  the  life  premium  income. 

A  new  prospectus  has  I)een  issued  by  the  Standard 
Life  Assurance  Co.  It  gives  particulars  of  a  scheme 
for  dealing  with  policies  for  leasehold  and  capital,  re- 
demption purposes,  policyholders  receiving  in  return 
for  a  single  premium,  or  an  annual  premium  payable 
during  a  certain  term  of  years,  a  fixed  sum  at  the  end 
of  the  period.  A  policy  of  this  description  could  be 
advantageously  employed  by  any  one  interested  in 
leasehold  property,  or  by  manufacturers  and  others  to 
provide    for   depreciation    of   plant,    and   generally   by 


companies   or   corporations    to   provide  a    fund  to  be 
employed  in  the  replacement  of  capital. 

As  usual  at  this  period  of  the  year  the  Post  Magasine 
comes  out  with  its  extremely  useful  analysis  of  the  re- 
sults of  employers'  liability  insurance  business  in  the 
United  Kingdom  for  the  past  year.  Some  impiove- 
ment  is  shown  in  the  experience  of  the  tariff  offices  as 
compared  with  the  preceding  year,  yet  even  with  a  re- 
duction in  the  ratio  of  claims  to  premiums,  there  remains 
an  adverse  balance.  The  non-tariff  offices  have  again 
been  unfortunate,  although  their  experience  was  slightly 
better  than  in  1910.  Taking  the  figures  of  34  tariff 
companies,  on  a  premium  income  earned  of  ;^2, 246,177, 
;^i,485,473,  or  f>6. 12  per  cent,  went  in  claims  in  respect 
of  the  year  191 1,  while  commission  absorbed  ;^3i2,302, 
or  13.91  per  cent,  of  the  premiums  earned,  and  ex- 
penses of  management  ;^483,534,  or  21.53  PC  cent., 
there  being  a  deficit  of  ;^."35,i32,  or  1.56  per  cent., 
as  the  outcome  of  the  year'5  trading.  Offices  such  as 
the  Alliance,  London  Assurance,  Phoenix,  and  West  of 
Scotland  came  out  with  a  substantial  margin  on  the 
right  side,  but  the  claims  in  respect  of  the  year  experi- 
enced by  the  Employers'  Liability  Co.  absorbed  99.5 
per  cent,  of  the  premiums,  and  there  was  a  deficit  of 
29.64  per  cent.,  while  the  Essex  and  Suffolk  had  claims 
amounting  to  95.0  per  cent,  of  the  premiums  earned.  As 
regards  18  non-tariff  offices,  on  a  premium  income  of 
;^509,37i,  75.01  per  cent.,  or  ;^382,o62,  went  in  claims, 
14.23  per  cent.,  or  ;^72,437,  in  commission,  and 
23.06  per  cent.,  or  ;^i  17,502,  in  expenses  of  manage- 
ment, the  nett  deficit  being  ;^62,63o,  or  12.3  per  cent. 
The  totals  for  the  four  complete  years  since  the  Work- 
men's Compensation  Act  came  into  force  of  all  the  com- 
panies doing  business  show  a  loss  of  ;^432,333  on  an 
earned  premium  income  of  ;^io,526,563,  or  4. 11  per 
cent.,  the  claims  alone  having  taken  67.81  per  cent,  of 
the  premiums. 

There  has  been  a  considerable  demand  for  war  in- 
surance this  week  in  connection  with  the  Black  Sea 
trade,  and  an  increased  inquiry  for  insurance  to  cover 
ordinary  cargo  steamers  for  a  year  against  war  risks, 
underwriters  advancing  their  terms  in  view  of  the  latest 
war  news,  since  they  considered  that  the  possibility  of 
complications  was  not  lessened  by  the  successes  which 
have  attended  the  arms  of  the  .Allies.  On  Wednesday 
15  per  cent,  was  accepted  at  Lloyd's  to  cover  the  risk 
of  an  outbreak  of  war  among  the  six  Great  European 
Powers  within  the  next  six  months,  and  signs  of  un- 
easiness as  to  the  future  were  to  be  found  in  the  higher 
rates  quoted  to  cover  ordinary  cargo  steamers  against 
the  risks  of  war  during  the  next  twelve  months.    ■     ■ 

The  "  Financial  and  Ec-onomic  Annual  "  of  Japan 
contains  some  statistics,  which  show  the  expansion 
which  has  taken  place  in  insurance  business  in  that 
country  during  the  past  few  years.  Native  and  foreign 
companies  transacting  life  business  there  numbered  34 
in  1911,  and  19  companies- operated  in  fire  risks.  The 
number  of  policies  in  force  has  shown  a  great  increase 
in  recent  years,  the  expansion  being  most  marked  in 
the  case  of  fire  insurance,  but  marine  business  has  in- 
creased in  volume,  and  some  of  the  smaller  departments 
show  improvements.  As  compared  with  ten  years  ago 
the  amount  assured  against  fire  has  risen  from 
;^35, 120,664  to  ;^io4,857,i56,  and  the  total  fire  income 
from  ;^r4i3,3i9  to  ;£^i,o77,857.  Life  business  has  in- 
creased from  a  total  amount  assured  of  ;^ig,768,452  in 
1902  to  ;^53,8i6,75i  in  191 1,  and  the  margin  of  re- 
ceipts   over    the    total    outgoings    fri>m    ;^3 19,621   to 

;^I, 216,211. 

.\  Workman's  Compensation  Bill  is  again  to  be  in- 
troduced in  the  Legislative  .Assembly  of  Victoria.  Th',- 
Bill,  which  follows  the  lines  of  the  British  Act,  does 
not  appear  to  meet  with  general  approval,  and  an  im- 
fK)rtant  amendment  with  regard  to  the  establishment  )f 
a  fund  from  which  claims  are  to  be  met  is  to  be  moved. 
In  most  quarters,  however,  the  passing  of  the  Rill  into 
law,  practically  as  submitted,  is  ad%-ocated,  :n  order  to 
supply  a  long-felt  want. 


A  branch  of  the  Bank  of   Montreal  has  been  opened  at  Swift 
Current,  Saskatchewan. 
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Rubber  and  Oil  Notes- 

The  Commercial  Slatistics  Department  of  the 
Brazilian  Government  states  that  the  exports  of  rubber 
for  the  first  half  of  the  current  year  amounted  to 
22,385  tons,  valued  at  £S,72g,S8b,  as  against  17,368 
tons  valued  at  ^,"7,905,656  in  the  corresponding  period 
of  191 1.  During  the  week  the  price  of  hard  Para  in 
this  market  has  declined  to  4s.  jd.  per  lb.,  and  it  is 
expected  that  it  will  presently  .drop  below  the  spot  price 
of  plantation  rubber.  On  the  other  hand,  the  feeling 
with  regard  to  the  future  of  plantation  rubber  has  been 
rather  more  hopeful  since  the  expression  of  confidence 
in  the  outlook  by  tvio  such  authorities  as  Mr.  G.  B. 
Dodwell  and  Mr.'  C.  A.  Lampard  last  week.  Recogni- 
tion of  the  enormous  demand  which  exists  has  led  to 
more  active  dealings,  and  it  is  hoped  that  this  will 
lead  to  a  recovery  at  the  auction  sales  next  week, 
especially  as  the  amount  to  be  offered  will  be  rather 
smaller  than  of  late  at  about  800  tons. 

Statistics  recently  issued  give  the  world's  production 
of  petroleum  as  345,512,185  barrels  or  46,526,334  tons. 
Altogether  twelve  countries  contributed  to  this  total, 
of  which  the  United  States  was  first  with  220,449,391 
barrels  or  63.80  per  cent.,  while  at  the  other  end  of  the 
list  came  Italy  with  71,905  barrels.  The  second  largest 
producer  was  Russia,  with  an  output  of  66,183,691 
barrels,  and  Mexico  took  the  third  place  with  14,051,643 
barrels,  while  India  is  only  seventh  with  6,451,203 
barrels,  and  Germany  is  tenth  with  995,764  barrels. 
Further  details  of  the  American  output  show  that  the 
leading  State  was  California,  which  had  5,905  active 
wells,  and  produced  81,134,391  barrels,  valued  at 
$38,719,080.  Considerable  developments  are  taking 
place  in  anticipation  of  the  opening  of  the  Panama 
Canal,  both  the  United  States  Government  and  private 
shipowners  making  preparation  for  the  provision  of 
oil  depots.  The  Government  is  establishing  stations 
having  a  capacity  of  700,000  gallons  each  at  Bradford, 
Norfolk,  Charleston  and  Key  West,  and  is  also  plac- 
ing one  at  Guantanamo,  Cuba,  where  it  already  has  a 
coaling  station.  Arrangements  by  the  mercantile 
marine  include  stations  at  both  ends  of  the  Panama 
Canal,  in  addition  to  those  now  in  existence  at  Manila 
and   Honolulu. 

At  present  the  Standard  Oil  Co.  dominates  the 
Swedish  petroleum  markets,  but  a  new  enterprise  has 
just  been  formed  in  Stockholm  under  the  title  of  the 
Swedish-English  Mineral  Oil  Co.,  with  a  capital  of 
Kr.  4,500,000.  Several  important  Knglish  oil  firms 
are  interested,  and  the  same  group  is  said  to  be  now 
engaged  in  establishing  a  similar  company  in  Chris- 
tiania. 


Fkderateo  M.u.av  States  RunBER  Co.— No  drought  troubles 
interfered  with  the  operations  of  this  company  during  the  year 
ended  May  31,  and  the  total  yield  of  rubber  was  267,047  lbs. 
larger  at  720,853  lbs.,  or  9,800  lbs.  in  excess  of  the  estimate. 
From  sections  containing  older  rubber  high  averages  of  522  lbs. 
and  617  lbs.  were  obtained,  but  owing  to  the  fact  that  a  large 
proportion  of  the  trees  were  tapped  for  the  first  time,  the 
average  on  the  whole  estate  was  227  lbs.  An  average  price  of 
4s.  9i4:d.  per  lb.  was  obtained  against  5s.  3,'4d.,  but  the  decline 
was  more  than  offset  by  a  substantial  reduction  of  gd.  to 
IS.  gi^d.  per  lb.  in  the  cost  of  production,  and  the  nett  profit 
was  856,924  frs.  larger  at  2,470,099  frs.  Of  this  72,534  frs.  more 
at  123,505  frs  IS  put  to  the  legal  reservg,  and  the  percentages 
payable  under  the  articles  take  an  extra  117,659  frs.  at 
336,239  frs.  Adding  30,703  frs.,  or  16,376  frs.  less,  brought 
forward,  the  nett  surplus  was  2,041,058  frs.,  or  an  increase  of 
?5o>35S  irs.  The  appropriation  of  100,000  frs.  to  special  reserve 
IS  repeated,  and  the  dividend  is  then  raised  to  90  per  cent.,  com- 
pared with  60  per  cent,  a  year  ago  and  80  per  cent,  for  1909, 
leaving  51,059  frs.,  or  20,353  frs.  more,  to  be  carried  forward. 

roperty  account  has  been  increased  by  780,190  frs.  to 
3,838,132  frs.,  of  which  205,800  frs.  was  due  to  the  purchase  of 
a  neighbouring  estate  of  926  acres,  with  455  acres  planted.  On 
the  other  hand,  the  capital  was  increased  by  2,000,000  frs.  by 
the  issue  of  10,000  preference  shares  of  200  frs.  each,  and  much 
of  this  new  money  is  in  hand,  Messrs.  Bunge  and  Co.  now 
owing  1,109,910  frs.  against  1,061,134  frs.  due  to  them  a  year 
ago.  For  the  current  year  the  crop  is  put  at  1,000,000  lbs., 
and  the  directors  propose  to  bring  the  planted  area  up  to 
5,000  acres,  a  proceeding  which  they  say  will  not  affect  the 
dividends  of  the  next  few  years,  and  will  result  in  a  reduction 
of  the  capital  cost  per  acre.  This  at  present  is  very  low  at 
only  ;^2o  los.  per  acre,  and  it  is  estimated  that  with  the  further 
400  acres  to  be  planted  the  cost  will  be  broufb*  down  to  just 
under  ^iq.  ^ 


Sincai'ORE  llNiTKi)  Ki'BBKK  PLANTATIONS. — This  is  one  of  the 
Hritish  North  Horneo  Rubber  Trust's  undertakings  which  has 
just  been  brought  into  bearing.  During  the  fourteen  months 
ended  June  30  an  output  of  99,482  lbs.  of  rubber  was  obtained, 
the  greater  part  of  which  was  sold  at  4s.  jiid.  gross.  The 
cost  of  production  f.o.b.  Singapore,  however,  was  heavy  at 
IS  iiK<l.  per  lb.,  of  which  tapping  accounted  for  is.  i^d., 
owing  to  the  fact  that  62,000  trees  were  opened  up  during  the 
year.  Total  receipts  were  ^22,199.  and  after  writing  off  £M)r, 
for  depreciation  and  reserving  ^^641  for  income-tax  the  profits 
were  ^9,859.  Of  this  ^2,069  is  written  off  preliminary  ex- 
penses, reducing  them  to  ^4,000,  and  a  dividend  <A  3  per  cent. 
i-^  paid,  leaving  /i,7i6  to  be  carried  forward.  The  property 
account  stands  at  ;^i64,3o7  and  development  expenditure  at 
/i8,292,  while  the  company  still  has  £2S,qbg  in  cash.  .■\Jter 
the  company  had  taken  over  the  estate  it  was  found  desirable 
to  purchase  various  small  blocks  situated  in  the  midst  oi  Xhe 
property,  and  the  area  now  consists  of  4,232  acres,  of  which 
)  749  acres  are  under  cultivation  and  contain  761,000  trees,  for 
the  current  year  the  crop  is  estimated  at  200,000  lbs.,  of  which 
36,000  lbs.  had  been  harvested  during  the  first  three  months. 

Taxgoel  Ribber  Kstatks.— In  the  fourteen  months  ended 
Tune  30  a  crop  of  14,028  lbs.  was  obtained,  as  against  an  esti- 
mate of  25,000  lbs.,  the  decrease  being  due  to  the  abnormal 
drought  during  a  considerable  portion  of  the  period,  which 
necessitated  the  rubber  trees  being  given  a  prolonged  rest.  The 
average  price  obtained  was  4s.  9.37d.,  while  the  cost  of  pro- 
duction,  including  depreciation  and  other  charges,  was 
2S  2.8d.  Coffee  gave  1,414  c\«rts.,  and  realised  55s.  8d.  per  cwt. 
against  a  cost  of  31s.  2d.  Gross  receipts  amounted  to  ^7.o«''. 
of  which  /:2,658  was  retained  as  nett  profits,  and  the  company 
pays  its  first  dividend  of  2^  per  cent.  A  sum  of  ^^500  is  then 
written  off  preliminary  expenses,  leaving  ;f283  to  be  earned 
forward  It  is  estimated  that  the  crop  for  the  current  year 
should  not  be  less  than  30,000  lbs.,  while  an  output  of  2,420  cwts. 
of  coffee  is  looked  for,  half  of  which  has  been  sold  at  54s.  1  id., 
and  the  remainder  at  60s.  sd.  per  cwt.,  delivered  Sourabaya. 
Development  cost  A.77^  making  a  total  of  ^67.346,  '"  add'- 
tion  to  which  buildings,  tools,  He,  are  valued  at  43.410-  blocks 
stand  at  /2,i28,  or  an  increa.se  of  /i,62o,  but  cash  has  dropped 
bv  /2, 1 21  to  /134,  while  current  liabilities,  including  a  bank 
overdraft  of  £2,662,  have  risen  by  i:4,457  to  £yi.  1  he  .shares 
under  reserve  to  meet  options  not  having  yet  been  taken  up,  the 
secretaries  have  agreed  to  render  the  company  certain  ^rvices 
as  regards  finance,  and  in  consideration  of  this  *"«  o^'f"' 
expiry  of  the  options  held  by  them  over  6,500  shares  has  been 
extended  until  December  31,  1916. 

British  Maikop  Oil.— During  the  year  ended  June  30  several 
new  wells  were  sunk  on  two  of  this  company  s  plots,  but  witii 
disappointing  results,  no  oil  being  met  with  on  one,  while  the 
total  production  of  the  other  was  only  316  tons  Active  opera- 
tions were  therefore  confined  to  a  third  plot,  where  a  good  pro- 
duction of  light  oil  was  obtained  on  May  31,  the  production  to 
Tune  30  amounting  to  1,899  tons.  Since  the  close  of  the 
financial  year  the  same  plot  has  produced  8,531  tons,  making  a 
total  output  of  10,746  tons,  all  of  which  has  been  sold  at  a 
minimum  price  of  30  kopecks  per  pood,  or  about  / 2  per  ton,  on 
the  field.  In  view  of  the  reported  strike  of  oil  at  a  depth  of 
1,320  ft.  by  another  company,  the  directors  say  that  increased 
importance  is  attached  to  three  other  plots  belonging  to  the 
company,  as  one  of  them  actually  adjoins  the  allotment  on  which 
the  oil  was  struck. 

The  Federated  (Selangor)  Rubber  Co.  and  the  North  Hum- 
mock (Selangor)  Rubber  Co.  have  both  made  forward  contracts 
for  the  delivery  of  1%  tons  of  smoked  sheet  per  month  through- 
out 1913  at  4s.  4%d-  per  lb. 

In  September  the  Mkumbi  Rubber  Plantations  and  the  Mani- 
hot  Rubber  Plantations  invited  their  shareholders  to  express 
an  opinion  on  the  advisability  of  amalgamating  the  two  con- 
ceins.  Some  of  the  Manihot  shareholders  thought  the  terms 
suggested  favoured  the  Mkumbi  too  much,  and  the  directors 
say  that  within  two  or  three  years  the  Manihot  would  outstrip 
the  other  because  of  its  much  greater  planted  area,  but  they 
recommend  the  amalgamation  owing  to  the  better  financial 
position  and  the  greater  age  of  the  Mkumbi  trees.  Holders  of 
156,647  shares  out  of  a  total  of  306,310  issued  by  the  first-named 
company,  and  of  397,333  out  of  450,000,  were  in  favour  of  the 
proposal,  and  the  fusion  has  been  arranged  to  take  place  as 
from  August  i.  Reports  of  the  two  companies  have  just  been 
issued,  i'e  Mkumbi  covering  a  full  year  and  the  Manihot  a 
period  of  ten  months  to  July  31,  and  in  both  cases  a  certain 
amount  of  progress  vas  made.  The  Mkumbi  earned  £l,'2\, 
and  after  providing  for  all  charges,  including  exoenses  of  the 
shareholders'  committee,  there  was  a  nett  profit  of  /\,},2-j 
against  a  lo.ss  of  /"175  for  the  previous  financial  period.  In  the 
case  of  the  Manihot  ^1,146  was  returned  as  nett  profit  out  of  a 
total  income  of  jf  5,556  compared  with  a  loss  of  £.(>4\  brought  for- 
ward. The  directors  propose  to  raise  the  funds  necessary  for 
carrying  out  the  operations  of  the  new  undertaking  by  an  issue 
of  7  per  cent,  debenture  stock,  and  express  the  opinion  that 
next  year's  accounts  will  show  a  considerable  improvement. 


Victoria  Falls  and  Trans-aal  Power.— Average  nett  earnings 
(including  those  of  the  Rand  Mines  Power  Supply)  for  September, 
/40,i3i,  as  compaed  with  ^40,733  for  Augus'. 

The  I-pgal  Insurance  Co.,  I,td  ^Mr.  Arthur  Barlow,  solicitor, 
Nottingham,  Mr.  Frederick  Cattle,  B  A.,  solicitor,  Ilk'Ston  and 
Meaner,  and  Mr  R.  J.  Willatt,  solicitor  (Messrs.  Goodall.  Brown 
and  Willatt),  Nottingham,  hav-  been  appointed  local  directors  of  the 
Legal  Insurance  Co.,  Ltd.,  for  the  Nottingham  district. 


November  2,  1912. 


Zhc  Jnvestors'  IRevfew. 


593 


DIVIDENDS    ANNOUNCED, 

MIXES. 

Broken  Hill  Proprietary. — is.  per  share  and  bonus  of  6d.  per 
share,  payable  Nov.  20,  against  is.  per  share  last  year.  , 

Oaika. — 5  per  cent.,  same  as  last  year. 

Zinc  Corporation. — Interim  participating  dividend  of  2s.  per 
share  on  both  the  preference  and  ordinary  shares,  payable  Dec.  28. 
This  is  the  second  dividend  paid  on  the  ordinary  shares,  the  first 
payment  being  2s.  per  share  in  March  last. 

MISCELLANEOUS. 
Angela    Nitrate. — Interim  of  10  per  cent,  free  of  tax,   payable 
Nov.   18,  against  7J  per  cent,  a  year  ago. 

Bagan  Serai. — Interim  of  5  percent,  in  respect  of  year  ending 
Dec.  31,  payable  Nov.  4. 

Bank  of  Montreal. — 2J  per  cent,  for  quarter  ending  Oct.  31,  and 
a  bonus  of  i  per  cent.,  which  is  at  the  rate  of  12  per  cent,  per 
annum,  against  2 J  per  cent,  for  corresponding  period  last  year. 

Brunner  Mond  and  Co — 25  per  cent,  for  half  year  on  the 
ordinary  shares  and  7  per  cent,  on  the  preference. 

Canadian  Car  and  Foundry. — 2  per  cent,  for  half-year  ended 
Sept.  30,  making  4  per  cent,  for  year,  payable  Dec.  2,  same  as  a 
year  ago. 

Cape  Electric  Tramways. — 5  percent.,  tax  free,  against  2 J  per 
•cent,  last  year. 

Ceylon  Proprietary  Tea. — Interim  of  4  percent.,  less  tax,  pay- 
able Nov.  14,  against  3  per  cent,  a  year  ago. 

City  of  Buenos  Ayres  Tramways  (1904). — is.  3d.  per  share,  less 
tax,  for  three  months  ended  Sept.  30,  same  as  a  year  ago. 

Cornbrook  Brewery. — 5s.  6d.  per  share  on  the  preference  shares 
for  year  to  Sept.  30. 

Dekhari  Syndicate. — Interim,  tax  free,  at  the  rate  of  5  per  cent, 
per  annum  on  account  of  1912,  payable  Nov.  14. 

Federated  Malay  States  Rubber. — Final  of  Frs. 32. 50  per  share, 
for  year  ended  May  31  last,  payable  Nov.  2  in  I^ondon  against 
delivery  of  Coupon  No.  5  at  the  Anglo-South  American  Bank,  at 
the  rate  of  £1  5s.  yd.  per  share,  against  Frs.  17.50  a  year  ago. 

Hong  Kong  Tramway. — Interim  at  the  rate  of  5  per  cent,  per 
annum,  free  of  tax,  for  six  months  ended  June  30,  payable  Nov.  23. 
This  is  the  first  dividend  paid  by  the  company. 

Horden  Collieries. — Final  of  6  per  cent.,  less  tax,  making  8  per 
•cent,  for  the  year,  payable  Nov,  9,  against  4  per  cent,  in  preceding 
year. 

India  General  Navigation  and  Railway. — Interim  of  3  per  cent., 
payable  Nov.  20,  against  2J  per  cent,  last  year. 

Interoceanic  of  Mexico. — Less  tax,  of  2  per  cent,  on  the  second 
preference  stock  for  the  year  ended  June  30,  against  4  per  cent,  last 
year. 

Joseph  Chamberlain  Steam  Ship. — Interim  of  5  per  cent.,  tax 
free,  on  the  ordinary  shares. 

Kuala  Lumpur  Rubber. — Final  for  year  ended  June  30  at  the 
rate  of  35  per  cent.,  tax  free,  making  65  per  cent,  for  the  year, 
-against  57 J  per  cent,  for  igio-ii. 

I.-ady's  Pictorial  and  Sporting  and  Dramatic  Publishing. — At  the 

rate  of  2h  per  cent,  per   annum   on   the  ordinary   for  half-year  to 

Sept.  30,  making  3  per  cent,  for  the  year,  carrying  forward  ^1,573. 

Lipton. — Interim  for  past  half-year  on  the  ordinary  shares  at  the 

rate  of  6  per  cent,  per  annum,  same  as  a  year  ago. 

Liverpool  and  London  and  Globe  Insurance. — Interim  of  los., 
less  tax,  on  account  of  1912,  payable  Nov.  22,  same  as  a  year  ago. 

Meters. — Interim  for  half-year  ended  Sept.  30  at  the  rate  of 
4  per  cent,  per  annum,  same  as  last  year. 

North  of  Scotland  Milling. — 10  per  cent,  on  the  ordinary  and 
6  per  cent,  on  tlie  deferred  shares  for  year  ended  Sept.  30,  against  v 
8  per  cent,  on  the  ordinary  and  5  per  cent,  on  the  deferred  last  year. 
Pacific  Phosphate. — Interim  at  the  rate  of  25  per  cent,  per  annum 
for  half-year  ended  June  30,  against  30  per  cent,  per  annum  last 
year. 

Pacific  Steam  Navigation. — Interim  on  account  of  present  year 
of  I2S.  6d.  per  share,  which  is  at  the  rate  of  5  per  cent,  per  annum, 
payable  Nov.  i.  A  year  ago  the  interim  dividend  was  los.  per 
share,  and,  with  the  final  distribution  in  May  last,  the  dividend  for 
1911  was  6  per  cent, 

Pan  de  .\zucar  Nitrate.— -Final  of  9  per  cent.,  free  of  tax,  making 
15  per  cent,   for  year,  payable  Nov.  20,  against  6  per  cent,  a  year 
-ago. 

Plasmon  Syndicate. — 8  per  cent,  for  year  ended  June  30,  igi2,  on 
the  ordinary  shares. 

Reversionary  Association. — For  year  of  4*  per  cent  ,  less  tax, 
with  /470  forward. 

Royal  Bank  of  Scotland. — 10  per  cent,  per  annum  for  Iialf-year, 
and  a  bonus  of  i  per  cent,  on  the  capital  stock,  making  1 1  per  cent, 
for  the  year,  subject  to  tax.  This  is  the  same  as  in  the  previous 
year. 

"Sanitas"  Company. — Interim  at  the  rate  of  5  per  cent,  per 
annum  for  six  months  ended  Sept.  30,  payable  Dec.  i. 

Santa  Catalina  Nitrate. — Final  of  15  percent.,  making  22J  per 
-cent,  for  year  ended  June  30,  same  as  a  year  ago. 

Second  Edinburgh  Investment  Trust. — Final  on  the  deferred 
stock  of  5  per  cent,  less  tax,  making  8  percent,  for  the  year, 
placing  ;f8,3i5  to  surplus  revenue.  Out  of  the  nett  profit  from  the 
sale  of  securities  amounting  to/10,473,  the  sum  of  ;^473  has  been 
written  off  investments,  and  /lo.ooo  carried  to  reserve  fund. 

Shelford  Rubber. — Second  interim  of  10  per  cent,  tax   free,  on 

account  of  year  ending  Dec.  31,  payable  Dec.  2,  sameas  a  vear  ago. 

Shotts  Iron. — On   the  ordinary   shares  for  past  year  of  25  per 

cent.,  less  ta.x,  against  15  per  cent,  last  year,  placing  /lo.ooo  to 

reserve. 

South  Durham  Steel  and  Iron.-  Final  of  10  per  cent., -making  20 
per  cent,  for  tlie  year,  against  10  per  cent,  last  year. 


Southern  Shan  States. — Second  interim  olgd.  per  share,  less  tax 
(being  at  the  rate  of  15  per  cent,  per  annum),  in  respect  of  thre^ 
months  ended  Sept.  30,  payable  Dec.  i. 

Texas  Land  and  Mortgage.— Interim  at  the  rate  of  10  per  cent. 
per  annum,  tax  free,  for  half-year  to  Sept.  30,  payable  Nov.  ii, 
same  as  a  year  ago. 

Tweefontein  Colliery.— Interim  for  half-year  ended  June  30  at 
the  rate  of  I2i  per  cent,  per  annum,  less  tax. 

Union-Castle  Mail  Steamship.— Interim  at  the  rate  of  6J  per 
cent,  per  annum,  free  of  tax,  on  the  ordiimry  shares,  against  2  per 
cent,  per  annum  a  year  ago. 

United  Insurance. — 10  per  cent,  for  year  ended  Sept.  30  last  and 
a  bonus  of  2J  per  cent.,  placing  ;f 5,000  to  reserve,  with  ;f 23,640 
forward. 

Western  Telegraph.— After  transferring  /i45,ooo  to  the  general 
reserve  fund,  and  /'lo.ooo  to  the  land  and  buildings  depreciation 
fund,  and  setting  aside  ^15,000  as  pro\'ision  for  investment  depre- 
ciation, final  of  3s.  per  share,  making  6  per  cent,  for  the  year  ended 
June  30,  and  also  a  bonus  of  2s.  per  share,  both  tax  free,  placing 
^145,000  to  reserve,  ;^io,ooo  to  lands  and  building  depreciation 
fund,  and  setting  aside /15, 000  as  provision  for  investment  depre- 
ciation.    A  year  ago  the  total  distribution  was  at  the  same  rate. 

MINING     RETURNS. 

Alaska  Mexican —Crushed  19,593  tons,  concentrates  sa\ed,  379 
tons  ;  value,  $54,360  ;  profit,  $23,296. 

Alaska  Treadwell— Crushed  79,436  tons;  concentrates  saved, 
1,554  tons;  value,  $175,000;  profit,  $78,000. 

Alaska  United.— Crushed  37,646  tons;  concentrates  saved,  963 
tons;  value,  $111,000;   profit,  $51,938. 

Amalgamated  Zinc. — Tailings  treated  42,578  tons;  produced 
;^ii,738  tons  zinc  concentrates;  income,  ^33,584  ;  profit, 
^12,845. 

Botallack. — 2,020  tons,  producing  10  tons  3  qrs.  black  tin  ;  value, 
;f  1,339. 

Brilliant  Deeps. — 558  tons  ;  value.  /3,35o. 

British  Broken  Hill.— 7,711  tons  produced  1,165  tons  lead  con- 
centrates containing  734  tons  lead  and  29,125  ozs.  silver  ;  also  i.iii 
tons  zinc  concentrates  a.ssaying  11  per  cent,  lead,  11  ozs.  silver  per 
ton,  and  41  per  cent,  zinc  ;  also  produced  1,763  tons  slimes. 

Central  Chih.— Output  for  first  nine  months  of  this  year,  1,884 
tons  copper  ;  value,  ;^6,839. 

Chinese  Engineering.— Output  week  Oct.  26,  30,500  tons  ;  sales, 
33,000  tons  ;  and  consumption,  1.350  tons. 

Cobalt  Town   Site    Silver.— Value.    ;f  2,267 :   expenses,    ^263  ; 

profit,  /■2,oo4.  % 

Cordoba  Copper.— Further  128  tons  copper  bars  shipped  ;  value, 

^9,712.      Shipments  for  current  year,  1,958  tons;  value,  ;f  139,536. 

Duff  Development.— Week  October  19,  35  ozs.,  making  2,550  ozs. 

since  Jan.  i,  as  against  2,848  ozs.  for  corresponding  period. 

Mills' Day  Dawn  United.— 563  tons;  value,  including  residues, 
;f  1.230. 

Natomas  Consolidated  of  California.— Gold  production|Sept.  : 
Gross  $144,109,  net  $72,888. 

New  Brilliant  Freeholds.— Treated  597  tons ;  value,  including 
residues,  ;f  1,500. 

New  Ravenswood. — 1,578  tons;  value.  ^2,346  ;  195  tons  con- 
centrates produced ;  value,  /i,634;  from  tailings  treatment  plant 
60  tons  concentrates  produced  ;  value,  ^484  ;  profit,  ;f530- 

North  Broken  Hill. — 6,020  tons  crude  ore,  assaying  161  per 
cent,  lead  and  67  ozs.  silver  per  ton,  produced  1,062  tons  concen- 
trates, containing  718  tons  and  9  cwts.  lead  and  22,621  ozs.  silver. 

Orsk  Goldfields.  —  Pokroysky  Stackerscow  produced  ;f2,42i  ; 
Kolchan  produced  ;f  3,789  ;  total  value,  ;f 6, 2 10. 

Siamese  Tin. — Piculs  of  clean  tin  ore  won,  157  ;  number  of  cubic 
yards  raised,  14,000;  value,  ;f  1,340. 

Sulphide  Coiporation.— 17,240  tons  of  ore  milled,  producing 
2.442  tons  lead  concentrates,  which  assayed  32  ozs.  silver  and  65 
per  cent,  lead  per  ton,  together  with  5,695  tons  zinc  concentrates 
assaying  15  ozs,  silver,  7  per  cent,  lead,  and  46  per  cent,  zinc  per 
ton.  In  addition,  262  tons  lead  concentrates  produced  in  de-leading 
plant,  assaying  48  ozs.  silver  and  61  per  cent,  lead  per  ton.  3,706 
tons  lead  concentrates  and  purchased  ores  smelted,  producing  1,263 
tons  lead  bullion,  containing  4,294  ozs.  gold  and  95,988  ozs.  silver. 


OPPORTUNITIES    FOR 
: :       INVESTORS.       : : 

THE  vast,  but  imperferily  devloped,  natural  resources  of  the  Province 
of  Quebec  oner  unexampled  opportunities  to  Capitalists,  Manufac- 
turers, and  Merchants  who  have  money  to  invest  in  industries,  trade,  banks, 
railways,  mines,  etc. 

The  Province  of  Quebec  has  immense  Water  Power  (capable  of  gene- 
rating Electricity  for  industrial  purposes  in  unlimited  volume) ;  eoonnous 
Forests;  rich  Mineral  Deposits;  extensive  tracts  of  unsettled  Farm  L.An<l: 
and  valuable  Game  and  Fish,  proviaing  splendid  commercial  oppc^unities 
and  incompamble  sport. 


For  further  partiaUars  apply  to — 

HON.    p.    PELLETIER, 

Agent-General  for  Quebec, 

36,  KINGSWAY,   LONDON,  W.C 
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Prices    of    Mine    and    Mining    Finance 
Companies'  Sliares. 

Sbires  £1  each,  except  where  otherwise  ttated. 
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BOME   RAILWAYS. 


Naue. 


Barry 

Brecon  and  Merthyr 

Cambrian 

Central  Lonion 

City  and  South  London    . . 

East  London 

Furness         

Great  Central 
Great  Eastern 
Great  Northern  and  City  . . 
Great  Northern 
Great  Western 
Hull  and  Bamsley  . . 
Lancashire  and  Yorkshire . 
Lon.  Brighton  &  S. Coast.. 
London  &  North  Western.. 
London  &  Souih  Western.. 
London  Electric     . . 
Metroiwlitan 
Metropolitan  District 

Midland  

North  Eastern 
North  London 
North  Staftordshire 

Rhymney       

South  Eastern  &  Chatham. 
TaffVale       


Gross  Traffic  for 
year  to  date. 


SCOTCH 

RAILWAYS. 

Caledonian 

Glasgow  &  South  Western. 
Great  North  of  Scotland  . . 

Highland        

North  British 

Oct.  27 
,.    26 
„    26 
.,    S7 
»    27 

9,060 
10.504 
105,000 

+  1,900 
+  1,100 
-  520 
+    53 
+  2,200 

1,339,800 
564.500 

•♦4.420 

163.552 

'.439.000 

4-    24,800 
4-      8,700 
—     2,384 
+       3.<M» 
+    10,200 

IRISB  RAILWAYS. 


Belfast  and  County  Down . 
Great  Northern 
Gt.  Southern  and  Western. 
Midland  Great  Western  . . 

Oct.  25 

.,     25 

..   25 
..    25 

2,8oi< 
20,385 
29.661 
15.«38 

4-       207 
+       465 

-  3.237 

-  45' 

>7 
17 
17 
17 

64.851 
397,830 
543^78 
209,509 

+            94 
4-          54«>- 
4-    3».095 
—     ♦.S03 

•  From  July  I.        a  Months. 

FOREIGN   RAILWAYS. 


GROSS  TBAFriC  FOR 

WEEK. 

GOODS  TRAEyiC  TO    DATS. 

Naus. 

Week 

ending 

In 

or  Dec 

« 

In.  or  Dec 

Amount 

on  last 
vear. 

i 

Amount 

on  last 
year 

£ 

C 

„     £ 

.    i 

Alcoy  and  Gandia . . 

Oct.  26 

Ps.  1 3,000 

+  Ps.  1,000 

t 

Ps.  591,300 

— P.I22,70U 

Algeciras  (Gib.)     . , 

„     36 

^5.48,061 

— 

PS9,I48 

* 

Ps.  734.568 

4- P»  59.7*7 

Anglo-Chilian 

Sept.  • 

23,000 

+ 

800 

9 

189,918 

~ 

25.312 

Antofagasta    (Chili) 

Oct.  27 

33,610 

— 

4,060 

t 

1.39  J. '90 

4- 

102,400 

Arauco 

-ept.  • 

9.7»7 

4- 

1,087 

t 

90,487 

4- 

I2.ai6 

Argentine  N.E. 

Oct.  25 

7.098 

4- 

925 

1 

113.479 

+ 

i3.6d« 

Argentine   Trans... 

,.    26 

2,790 

— 

340 

J 

"4.510 

— 

»5.935 

Bilbao  R.  and  Canta. 

Sept.  • 

7.265 

+ 

4.754 

9 

55.t 17 

— 

4.064 

Bolivar 

* 

8,too 

+ 

2.247 

3 

.".•"^ 

+ 

4.374 

Brazil 

* 

89.133 

— 

18,669 

+ 

...  '36.534 

4- 

126.803 

Brazil  Gt.  Southern 

♦ 

.Vlls.30,000 

— 

Ms.  750 

8 

Mls299,500 

— Ms  17.250 

B.  Ayres  &   Pacific 
Do.      Central.. 

Oct.  26 

99,000 

4- 

13.000 

J 

1,576.000 

4- 

182,003 

Sept.  • 

19.612 

+ 

2,683 

3 

56,265 

4- 

11.692 

Do.  Gt.  South'n 

Oct.  27 

120,000 

+ 

38,000 

I 

l,S67,cocj 

4- 

45*  938 
28,131 

Do.        Mi  land 

It    27 

3.049 

4- 

2.375 

I 

42.091 

+ 

Do.       Western 

..    27 

49  749 

+ 

7,235 

1 

818,468 

+ 

89,932 

Do.     Ensenada 

..    27 

1,300 

+ 

100 

1 

15,90. 

— 

.  '^ 

Cartagena  (Col.)    .. 

Sept.  « 

26,2  0 

+ 

5,92« 

I 

81,063 

8.340 

460,219 

Oct.  26 

122,600 

+ 

30,202 

I 

2,064,169 

C.  Ur'g'ayof  Mie  V. 

„    26 

15.887 

4- 

2,700 

J 

214,230 

26,072 

Do.   Eastn  Ex. 

,.    26 

5,086 

— 

3" 

J 

64.621 

4- 

3.849. 

Do.Norih'nEx. 

,.    26 

3.744 

4- 

1,007 

t 

40.519 

4- 

5.344 

Do.  West'n  Ex. 

„    26 

2,217 

— 

124 

1 

28,284 

+■ 

3.574 

Colombian  National 

Sept.  • 

8,500 

— 

— 

■ — 

•~ 

Cordoba  Central   . . 

Oct.  26 

6,460 

+ 

650 

! 

99.265 

— 

4,1  to 

N.-W.Argn.Kx. 

„    26 

14.1*5 

+ 

7'5 

i 

279.935 

~~ 

13.710 

Do.   B.. Ayr. Ex. 

.,   26 

8,380 

4- 

3.5 'O 

I 

l'9,'75 

+ 

45.395 

Cordoba  and  Ros.. . 

„   26 

9,170 

4- 

3.145 

143.535 

31.270 

Aug.  10 

7.>8J 

— 

530 

4 

56,953 

7.748 

Cuban  Central 

Oct.  26 

6,979 

4- 

1,9-8 

I 

103,S64 

4- 

8,154 
5.058" 

Egyptian  Delia 

„    loa 

8,ix» 

+ 

1,224 

s 

134.787 

,,     26 

i:;,3oo 

4- 

1,100 

t 

141,700 

— 

Gt.  Soutn.  of  Spain 

„    19 

Ps.75."23 

+  Psi5,993 

+ 

PS2,992,742 

4-P027.357. 

Gi.  West  of  Brazil.. 

..    26 

16,110 

— 

975 

t 

51   .430 

— 

OI« 

„    26 

4.096 

— 

237 

! 

78,013 

3.8»9 

Sept.  • 

31.074 

+ 

9.746 

+ 

268,084 

70.223 

La  Guaira  and  Car. 

Sept.-* 

8,150 

4- 

2.250 

t 

75.253 

14.500 

Leopoldina  . . 
Madeira-Mamord  .. 

Oct.  26 

41,4.8 

4- 

8,254 

t 

1.344.3»7 

232.535 

Sept.  ' 

26,452 

4- 

17,851 

t 

217,530 

"3'.394 

Oct.  26 

3,880 

4- 

708 

f 

212,413 

— 

4.151 

Midland  of  W.A.   .. 

July    • 

9,428 

— 

250 

4 

9,428 

— 

25<l 

8.301 

$10,727 

25,961 

Midland  Uruguay  . . 

Sept.  * 

10,638 
829,000 

t- 
+ 

SiigoS 

3 

3 

31,136 

$88,896 

4- 

Oct.  15II 

32,182 

— 

445 

i 

^'^•"'A 

Ottoman 

..    19 

10,796 

— 

94 

I 

165,166 

20,832 

Paraguay  Central  . . 
Peruvian  Corpn.    . . 

„    26 
Sept.  • 

2,430 
$951,625 

z 

840 
*I9.353 

3 

47,610 
$2,921,243 

4- 

3.47<» 
$142,175 

Puerto  Cab.&  V'len. 

3,000 

— 

250 

1 

31,5  X) 

Salvador 

Oct.  26 

$21,500 

4- 

$4,250 

t 

$2,042,876 

4- 

$413,420 

Salmana  and  Santia. 

Sept.  • 

700 

+ 

201 

+ 

36,300 

8.735 

■San  Haulo    . . 

Oct.  20 

60,230 

— 

11.067 

+ 

1,738,631 

148,464 

Taltal 

Sept.  • 

21.360 

— 

2,205 

I 

75.135 

4- 

7,200 

United  of  Havana. . 

Oct.  26 

l8.j»i 

+ 

1,794 

I 

326,973 

4- 

^  49.377 
$258,500 

United  of  Yucatan.. 

,.    26 

»;4.^'o 

+ 

$16,400 

t 

$2,520,400 

4- 

Uruguay    Northern 

Sept.  » 

2,6  6 

+ 

80 

3 

7.728 

West'n  of  Havana. . 

Oct.  26 

-,«6 

— 

579 

1 

91,388 

4a75 

W.  Pass  and  Yukon 

„    t4 

82y,255 

— 

— 

— 

"  " 

Zafra  and  Huelva. . 

Sept.  • 

M.tOl 

— 

551 

t 

*  Months. 


i  From  Jan.  l, 
i  From  April. 


t  Frou.    luly  1. 
a  10  days. 


115  days. 


November  2,   1912. 


TLhc  SnvestQtf  IRepfew, 
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INDI4N  RAILWAYS. 


TRAMWAY  AND  OMNIBUS— FOREIGN  AND  COLONIAL. 


Assam  Bengal 
Barsi  Light  . . 
Bengal  &  N.-W.     .. 
Bengal  Dooars 

Do.  Extension  . . 
Bengal  Nagpur  .. 
Bombay  Sc  Baroda 
Burma 

Delhi  Umb^lla       .. 
East  IndiaT). . 
Gt.  Indian  Penin.  . . 
Lucknow-^areilly. , 
Madras      and       S. 

Mahratta' . . 
Nizam's  Guar, 
Rohilkund    . . 
South  Indian 
Southern  Punjab  . . 

Do.       Extensions 


Ks.' 

Ks. 

Sept.28 

1,63,000 

+      43,97' 

+ 

Oct.  26 

l4,3CO 

+        9,100 

■ 

Sept.28 

3,34.53" 

+      33. "81 

„    M 

12.345 

+        l,'39 

„   as 

16.55' 

+        2,159 

Oct.    5 

6,40,000 

+      50,000 

.,    26 

11,17.000 

+  1,80,000 

Sept.28 

3,70,807 

+     31,364 

Oct.  26 

63,300 

-     40,864 

..    26 

18,72,000 

+      51,000 

„   26 

14,38,200 

+  2,27.600 

Sept.28 

37.362 

+        7.426 

Oct.    5 

6,41,000 

+      20,633 

Sept.28 

1,03,508 

+        1,707 

„    28 

34.335 

+        6.732 

Oct.    5 

5,09,607 

+      261208 

M    19 

91,800 

-       3,388 

,.    19 

22,940 

+           894 

Rs. 

15.47.950 

2.05,600 

42,71,174 

159,397 

"94,775 

93,78,000 

1,73,27,00c 

37,34,080 

9.47.473 

3,29,29,000 

2,20,78.341 

5i20,745 

94,62,350 
12,63.211 

4,59,024 
69. '7.997 
I3,46,8r9 

3,60,867 


— Ri: 

+  2,19.153 

—  14.400 
+  5,21,863 
+  32,743 
+  31.055 
+  22,86,000 
+  22,14.000 

—  69251 

—  90,061 
+  45,44,000 
+  31,77,487 
<-  1,18,764 

+  68,209 

—  42,490 
+  1.08,303 
+  3.70,304 
+  47.559 
+  47.829 


t  July  1. 

COLONIAL  RAILWAYS. 


Beira 

Canadian  Northern 
Canadian  Pacific  . . 
Gr.  Trk.  Main  Line 
Canada  Atlantic  .. 
Gr.  Trk.  Western.. 
Do.  Det.G.  H.  &M. 
Masbonaland  .. 
Quebec  Central.  .. 
RhoHe«ia    ... 


Aug 
Oct. 

21 

,, 

21 

,, 

21 

21 

,, 

21 

Aug, 
Oct. 
Aug 

21 
21 

« 

jf4fi.oi4 

561,100 

2,943,000 

£179.941 

£11,607 

£30.144 

£'0,942 

£56,2^4 

30,057 

£88,520 


* 

— 

£790 

— 

i- 

102,100 

t 

+ 

411,000 

£17,431 

+ 

+ 

£1,672 

+ 

£2.836 

+ 

£306 

— 

£4,335 

11* 

+ 

5,i86 

— 

£8,471 

S» 

6,803,500 
44,291,000 

£2.849,133 
£160,039 

£453.975 
£157.703 
£■568,051 
548,954 
£631,757 


•  Months. 

UNITED  STATES 


+  July  I. 

AND  MEXICAN. 


Chesapeake  &  Ohio 

Chicago  G.W. 
Colorado  &  South'n 
Denver  &  Rio  Jan 
Inter,  of  Mexico 
Louisv'e  &  Nashv'e 
Mexican 

Do 

Do 

Minneapolis  S.  Paul 
Missouri  Kansas  , . 
Missouri  Pacific  .. 
National  of  Mexico. 
Seaboard  Air 
Southern 


Oct 

2Z 

„ 

31 

,, 

21 

,, 

21 

„ 

21 

,, 

21 

Sep 

* 

5 

Oct. 

21 

Sep 

H 

Oct. 

21 

,, 

21 

,, 

21 

)I 

21 

21 

« 

« 

686.000 

+ 

17,000 

336,000 

+ 

15,000 

333.000 

+ 

7,000 

577.000 

+ 

64,000 

131,000 

— 

16,000 

1,240,000 

+ 

51,000 

364.700 

+ 

34,800 

703.600 

+ 

56,900 

96,200 

— 

58,700 

719,000 

+ 

163,000 

744,458 

+ 

40,592 

1,333.000 

+ 

137.000 

— 

1,164,000 

+ 

36,000 

464,000 

+ 

4.000 

1.388.000 

+ 

66.000 

Nett. 


8 

10,800,000 
4,387,000 
4,362,000 
8,307,000 
2,494,120 

17,714,000 
1,116,100 
2,147,100 
2,549.600 
6,132,000 
9,789,942 

18,955, coo 

6,648,000 

20,441,000 


8 

217,000 
139,000 
312,000 

433,000 

118,300 
541,000 
101,700 
190,300 
115,900 
748,000 

559,430 


1,062,000 
+     113,000 
940,000 


i  P'rom  July  i. 


§  Gross. 


MONTHLY    STATEMENTS. 


NETT 

EARNINGS   FOR   MONTH. 

NEXT   EARNINGS  TO   DATE. 

NAllE. 

i  Month. 

A-°™t.   ^n-,- D«=_ 

°i 

Amount,    'n- or  Dec. 

is 

Dols. 

Dols. 

Dols.            Dols. 

Atchison 

Sept.    » 

10.025.000 

+  1,070,000 

3 

28,616,000  +  2,771,000 

Atlantic  Coast  Line 

Aug. 

426,000 

+      «6,ooo 

2 

765,000  —       37,000 

Baltimore  &  Ohio  . . 

4 

8,878.000 

+    587,000 

2 

16,931,000  +  1,319,000 

Canadian  Northern 

Sept. 

423,500 

+       4,  too 

3 

1,288,900    +       IQ3.200 

Canadian  Pacific   . . 

4,250,000 

+    333.000 

1 

13,416,000 

+  1,720,000 

Chicago  &NW.    .. 

7,673,000 

+    707,000 

3 

22,563,000 

+  2,038,000 

Chicago  Burl.  &  Q. 

Aug. 

3,040,000 

+    450,000 

2 

5,044,000 

+     675,000 

Chicago  G.W. 

Sept. 

407,000 

■(-       6,000 

3 

1,860,000 

+      137,000 

Chicago  Mil.  &  S.P. 

Aug. 

6,260,000 

+    765.000 

2 

11,021,000 

+  1,481,000 

Cuba 

..       ♦ 

309,308 

+      51.S21 

2 

643,701 

+      123,249 

..       t 

54,938 

+       4,627 

a 

137,173 

+       27,636 

Delaware  &  Hud.  . . 

2,281,000 

+    298,000 

2 

4,334,000 

+     584,000 

Denver  &  Rio 

,, 

563,000 

—     68,000 

2 

1,038,000 

—     110,000 

Erie 

Sept. 

1,520,000 

£225.850 

£3.100 

£27.600 

+    l76,coo 

3 

4,907,000 

+      375,000 

Gr.Tr.  Main  Line.. 
Canada  Atlantic     . . 
Grand  Trunk  Westn 

" 

+   £21,550 
—     £3,400 
+     £4,250 

3 
3 
3 

£639,850 
£4,ooo§ 
£63,250 

+     £67,050 
-    £18,350 
+      /■8,900 

Do.Det.G.H.&Mil. 
Gt.  Northern 

„ 

£.!,ioo 

—     £4.900 

1 

£4.7oo§ 

—    £17,000 

7,554.000 

+  1,005,000 

3 

20,899,000 

+  2,603,000 

Illinois  Central 

5.519.720 

+    297,334 

3 

16,203,253 

+     301,100 

Kansas  City  Southn. 

Aug. 

383,902 

+    107,706 

2 

666,874 

+     158,234 

Lalie  Shore  &  Mich. 

i,99«,ooo 

+      29,000 

2 

3,356,000 

—       26,000 

Lehigh  Valley 

„ 

1,338,000 

+    235,000 

2 

Louisville  &  Nashvl. 

* 

1,241,000 

—     47,000 

2 

3,189,000 

—     173,000 

Miss.  K.  &  Texas  . . 

,, 

2,692,000 

+    311,000 

2 

4,975,431 

+     439,768 

New  York  Cent.&H. 

,, 

2,844,000 

—   255,000 

8 

13,266,000 

—  1,053,000 

N.Y.  N.  Haven  &H. 

* 

6,410,194 

+    812,174 

2 

'2.163,959 

+  1,368,230 

New  York  Ont.&W. 

1,024,000 

+      73,000 

2 

2,002,000 

+      118,000 

Natl,  of  Mexico     .. 

Sept. 

2,255,000 

—    109,000 

3 

5,711,000 

—  1,455,000 

Norlolk  &  Western. 

Aug.      ♦ 

3,875,000 

+    383,000 

2 

7,455,000 

Northern  Pacific   .. 

Sept. 

2.624,000 

+    J79.O0O 

3 

6,553,000 

+     339,000 

Pennsylvania 
Pennsylvania  Co.  . . 

Aug.     * 

15.799.061 

+  2,033,393 

2 

30,463.796 

+  3.979,071 

6.227,837 

+    911,160 

2 

12,222,658 

+  2,192,964 

Reading 
Rock  Island.. 

Sept. 

i,8co,7oo 

+    476.300 

3 

4,979,700 

+  1,439,800 

„ 

1,598,000 

+        6.000 

3 

4.777,000 

Southern  Pacific    . . 

„ 

4,923,000 

+    287.000 

3 

13,912,000 

+  1,970,000 

Southern 

„ 

1,648,000 

+        7,000 

3 

St.  Louis  &  San  F. . 
Union  Pacific 

* 

4,047,000 

+    442,000 

3 

11,466,000 

+  1.030,000 

„ 

4.216.000     +    257,000 

3 

11,420,000 

+  1.170.000 

2,847,701     +    265,125  1 

3 

8,334,901    +     604.243 

Gross  earnir.gs. 


t  Surplus. 


TRAMWAY   AND   OMNIBUS.— HOME. 


Bath  Electric 

Bristol 

British  Elec.  Tract. 

Dublin  United 

F.LA.T 

General  Motor 
Hastings  and  Dist.. 
IsleolThanet 
Lanarkshire 
Lancashire  United.. 
London  Cnty.  Cncl. 
London  General    .. 
London  United 
Metropolitan    Elec. 
Nat.  Sleam  Car    .. 
Potteries  Klectric .. 
Provincial    .. 
Sunderland  . . 
Yorks.  (Wst.  RdnK.l 


Oct.  23 

..    25 

„    25 

..    25 

J una  29 

July  13 

Oct.  24 

,    26 

.    17 

.    23 

,    16 

,    26 

.    26 

,    25 


25 
26 
23 

27 

i  irom  Jan.  i. 


£ 

75' 

6.823 

32,021 

5,334 

4,02J 

17,289 

834 

342 

1,589 

1,342 

43.862 

55,229 

5,539 

8,589 

2,014 

2,142 

1,609 

483 

1.194 


■Oct. 


£ 

—  7 
+  7(9 
+      825 

—  '9 

—  212 

—  471 
+  36 
+  3 
+  92 
+  53 

—  1,821 
+  17.647 

—  35 
+  ..  125 

+  9 

+  59 
+  10 
2 


S  Apl, 


£ 

39,009 

299,521 

1,419,407 

100,611 


42,905 

1,598 

61,387 

58,127 

1,206,657 

212,948 

271.623 

378.781 

86,392 

82,306 

6.484 

24,271 

55.642 

Nov.  1. 


£ 
2.230 

24.325 
46.115 
8.S13 


2.349 

'56 

1.136 

22 

64^465 

67.555 
13.463 

I.I63 
51.682 

'J14 
431 

5S8 
77> 


Anglo-Argentine 
Auckland  Electric. . 

Bahia 

Bombay  Electric  . . 
Brazilian  Street  . . 
Brisbane 

British  Columbia  . . 
B.  A.  Lacroze 
Calcutta 
Cape  Electric 
Cartagena  &  Her.  . . 
Hong  Kong . . 
Kalgoorlie    . . 
La  Plata 

Lima 

Lisbon 

Madras 

Manaos 

Manila 

Melbourne  . . 

Mexico 

Para 

Perth 

Puebia 

Rangoon 

Rio  de  Janeiro 

Sao  Paulo     . . 

Singapore  Electric  . 

Toronto 

United     of      Monte 

Video 

Vera  Cruz  ,.  ,. 
Winnipeg    . . 


Oct.  28 
Sep.«7rf 

..  i 
Oct.  11 
Sept. 

S^pt.  8 
Aug. 
Oct.  26 
Sept. 

Oct.    26 
Sept. 


Aug. 
Oct.  3it 
Aug. 
Sept.   5 

Oct.  27 

Sept.  S 

..     i 

Aug.   5 

Oct.  26 
Sept.  ! 


::  I 


£     ' 

-       ji!49« 

5,400 

3.23' 

Mls.42,082 

22.700 

ti62,yx> 

4'.772 

Rs.55.874 

13,261 

2,933 

$10,171 

3,251 

4.153 

8,400 

Ml3I45,973 

Rs.24,103 

11,419 

570,100 

59.500 

$316,183 

4,910 

2.033 

$61,100 

4,853 

132,824 

$239,598 

810,045 

$363,773 

27,711 

$27,100 

$146,852 


r,  •£     , 
+      6,871 

+      1,803 

Nil. 
— Ml5.l,037 
+        1,560 

+  $29,487 
+      5,232 

—Rs.  10,828 


1.059 
$685 

313 
3.450 


+    R5.1,523 

+      $8,111 


$49,269 

1,018 

332 

$3,800 

630 

5,492 

$49,839 

$1,153 

$32,4821 


48 


4.      ■■: 
+  9^,983 

+  10,586 

+  5,705 

+  5,806 

-MIS.3,626 

—  3.566 
+  $138,204 
+          12,632 

+  Ri,99,i6g 

—  ,  3.003 
+    $70,447 

+  211 

—  10,855 


Rs.498,616    +  R8.53,923 

47,706  —  727 

$638,900    +     $55,820 


+  4,465  II 
+  $3,600  » 
$28,672!    • 


$2,629,116 

192,664 

80,329 

8525,550 

39.058 

1,005,043 

:«l.795.784 

$447,174 

$3,165,100 

317.818 

$233,800 

$1,280,748 


$283,326 

309 

11,401 

$39,450 

1,583 

108,893 

$372,503 

$3. '42 

$298,695 


44, 29* 
$42,800 
—  $152,759 


'  Jan.  1.  t  15  days.  A  28  days. 


RUBBER  COMPANIES. 


S  Nett. 


Name. 


Last    Tbii 
Week  Week 


Name. 


Last 
Week 


Till* 
Week 


Anglo-Ceylon,  ti 
Anglo-Dutch  Plantn.£i . . 
Anglo-Malay,  2/-  . 
Anglo-Sumatra,  £1 
Bandar  Sumatra,  15/- pd... 
Banteng,  ^fi  ., 
Batu  Caves,  £1 
BatuTiga,  fi.. 
British  N.  Borneo  Trust. 

„£'    

Bukit  Kajang,  £\  

Bukit  Mertajam,  2/-... 

Bnkit  Rajah,  £1 

Castlefield,  £1    

Chersonese,  2/- 

Cicely  Ordinary,  2\-  ... 
Consolidated  Malay,  3/- 
Damansara,  /i 
Dolok,  4/-  pcT. . 


Eastern  Internal,  £1 

Federated  Selangor,  ^1 . 

General  Ceylon,  £1  

Glen  Bervie,  £1 

Glendon,£i 

Glenshiel,  £1 

Golconda,  £1 

Golden  Hope,  £1 

Guayule,  £1    

Gula-Kalumpong,  £1  ... 
Highlands  &  Lowlands,  £1 

Inch  Kenneth,  £1 

Java  Amalgamated,  £\  . . 
Java  Inv.  Ln.&Ag.i5/-pd. 

Java  United,  £1 

Johore  Rub.  Lands,  £1 , . . . 

Jong  Landor.A 

Jugra  Land  &  Rub.,  £1  .. 
>Kainuning(Perak)A.,  3/  .. 

Kapar  Para,  £1 

Kepong,  2/- 

Kepltigalla,  £1    

Klanang  Produce,  2S 

Kuala  Lumpur,  £1    

Labu,2/-  

Lanadron,  £1 

Langkat  Sumatra,  £1  .... 
Lanka  Plantations,  2/-. . . . 
Lankat,  £1 


3i 
17/6 

i  pm 

2|X 
I3I 
3A 

13/9 
2j 
2/6 

"1 

3/44 

'A 
13/6 
5i 

3/6 
17/ 
lOX 

3j 

2^- 

4}x 

34 

3i 

6/ 

'ix 

74x 


'i' 

Adis 


4/44 

7A 
12/6 

18/ 
21/6 

6 

9/ 


3} 
17/6 
14/e 

3« 
Jpm 

134 
3ftx 

'2^ 

2/4i 
i'4 

51 

3/3 

■4 

'3/3 

s4 

3/6 
17/6 

10 

3i 
2ft 

23 

4i 
3$ 
it 
5/6x 
18 

■M 
64 

14 

13/6 

2 
Adis. 


4/x 
74 

12/3 
18/ 

21/9 

6A 
8/9 
3 

3& 
I 


Ledbury.  £1 

Lioggi  Plantation, 2/    ... 

London  Asiatic,  2/    

Lumut,  £1   

Lunuva,  £1 

-Mabira  Forest,  £1....... 

Malacca  Ordinary,  £1  ... 

Malayalam,  £1  pd 

Membakut,£i 

Merlimau,  2/  

Mount  Austin,  £1 

Muhesa,  £1 

North  Borneo  State,  £t.. 
North  Hummock,  £i   ... 

Pataling,  2/-     

Pelmadulla,  £1   

Perak,  2s 

P.P.K.  (Ceylon),  £1 

Rubber  Est.  of  Ceylon,  £1 
Rub.Est.  of  Johore,  £1  .. 
Rub.  Invest, Trust,  10/- pd. 

Rubber  Share  Trust,  £1. . 

Sagga,  £1 

Sapumalkande,  £1    

Seaheld,  £1 

Sekong,  13/6  pd 

Selangor,  3/ 

jSendayan,  £1 

iSeremban,  £t 

Sialang,  £t 

Singapore  Para,  2/  

Straits  S.  (Bertam),  2/. ... 

Sumatra  Consd.,  £1 

Sumatra  Para,  £1 

'Sungei  Choh,  jfi    

Sungei  Kapar,  2/- 

Sungei  Salak,  £i    

Sungei  Way,  £t 

iTandjong,  £1 

Tanjong  Malim,  15/  pd... 

Tebrau,  £1  ., 

Tenom  Borneo,  £j   

Tremelbye,£i    ,  . 

United  Lankat,  £t    ••.... 

United  Serdang,  £i 

United  Sumatra,  2I- 

Vallambrosa,  2/ 


RECENT    ISSUE    PRICES. 


Stock  or  Share. 


This 
Week 


Anglo-Argentine  Trams  5%  Deb. 

Argentine  Iron  Pf 

,.       Deb 

Argentine  Tobacco  Pf. 

6%    Debs... 
Chilian  Northern  Railway  5%  Deb . 

Chinese  Govt.  5  %        

Edmonton  Dunvegan  Railway  4%    . 

Emba  Caspian  Oil        

General  Electric  5%  Deb 

New  South  Wales  4%  Deb 

P.  and  O.  Steam  Pfd 

Philadelphia  Co.  5%  Deb 

Rio,  State  of,  5%         

Sao  Paulo  Electric  5%  Bds 

Virginian  Rly.  5%  1st  Mt 
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November  2,  1912. 


*  Annual  Report 

for  Year  Ending  June  30,  1912. 


NEW  NET  LIFE  BUSINESS     -        -     £720,288. 
PREMIUM  and  INTEREST  INCOME    -    630,123. 

CLAIMS   BY   DEATH    (lowe.t  since  1902)  and 

Endowment  Assurances  matured  -        219,362. 

CLERICAL,  MEDICAL  &  GENERAL  LIFE 

ASSUflANCE  SOCIETY, 
15,  ST.  JAMES'S  SQUARE,  PALL  MALL.  LONDON.  S.W. 


AUSTRALIAN   MUTUAL    PRQViOENT 

SOCIETY.  (Estb.  1849.) 

Total  Funds  over  £28,500,000.  Annual  Income  over  £3,600,000. 

1.  The  Society  is  purely  mutual. 

2.  The  Society  declares  a  bonus  every  year. 
3-  Policies  free    rrom    restrictions    regarding 

travel,  residence  or  occupation. 
*.  Surrender   values   itranted,    alter    2  ye.irs' 
premiums  paid,  on  most  liberal   scale. 

ExamDies  of  whole  Life  Policies  for  £1.000—25  years  In  force— on  the  luisis  of 
the  1911  Bonus  Distribution. 


Age  at 

Annual 

ToUl 

Surrender 

Fully  paid  up  with 

entry. 

Premiums. 

Bonuses. 

Value. 

profit  option. 

Years. 

£  s.  d. 

£ 

£ 

£ 

20 

18  14   2 

677 

5" 

1,136 

30 

24     I    8 

666 

670 

1,189 

40 

32    4    2 

661 

858 

1,241 

50 

44  18    4 

624 

1,022 

1.271 

Auurance«,    Endowment   AMuranoc.    Children's   Endowments  and 
Educational  Provisions,  Annuities,  Ac.,-  &c. 

Full  Particulars  from— 

Chief  Office  for  the  United  Kingdom— 37,  Threadneedle  Street,  London,  E.C. 


Zbc  investors'  1Rev>iew» 

The  Week's  Money  Market. 


Bank  Rate  5  per  Cent.     (Increased  from  4  per  cent, 
on  Thursday,  October  17,  1912.) 


The  scarcity  of  money  made  the  discount  market 
even  more  disinclined  to  take  bills  than  it  was  last 
week,  especially  as  mere  was  still  very  little  sign  of 
the  joint-stock  banks  becoming  buyers.  As  a  rule, 
therefore,  the  quotation  for  ninoty-day  remitted 
paper  has  been  firm  at  5  per  cent.,  but  this  rate  was 
largely  nominal  because  holders,  as  usual,  were  confi- 
dent that  the  new  month  would  give  them  an  oppor- 
tunity to  secure  more  favourable  terms.  Brokers 
shoNved  a  lititle  more  readiness  to  work  yesterday, 
and  conceded  -^  per  cent.,  Ijut  claimed  that  the  con- 
cession did  not  bring  out  any  appreciable  amount  of 
bills,  and  business  has  been  practically  at  a  stand- 
still. The  belief  in  a  coming  period  of  easier  money 
was  evidently  not  very  deep-rooted  as  business  was 
done  for  payment  to-day  or  later  at  3-}^  per  cent,  for 
three  months,  3I  per  cent,  for  fours  and  2\h  P*"" 
cent,  for  sixes.  Yesterday  the  Bank  of  France  an- 
nounced a  further  advance  in  its  rate  from  3^  per 
cent,  to  4,  making  the  second  change  in  a  fortnight, 
which  is  a  most  unusual  occurrence,  A  4  per  cent, 
rate  in  itself  is  very  exceptional,  the  last  occasion 
on  \\1iich  it  rose  to  that  figure  having  been  on  Novem- 
ber 7,  1907,  the  week  in  w-hich  the  American  panic 
sent  our  own  Bank  rate  up  to  6  per  cent,  and  then 
to  7  per  cent.  For  a  parallel  to  the  two  movements- 
within  a  fortnight  we  have  to  go  back  to  December, 
1899,  when  the  rate  was  advanced  to  3i  per  cent, 
on  the  -th  and  to  4^  per  cent,  on  the  21st,  owing  to- 
the  Boer  War.  The  present  action  is  understood  to 
be  entirely  political,  and  to  be  inspired  by  a  desire  to 
attract  back  to  Paris  money  employed  by  French 
bankers  in  other  markets,  .^n  advance  from  5  per 
cent,  to  si  was  made  by  the  Imperial  Bank  of  Russia 
on  Monday,  and  the  Italian  note-issuing  banks  have 
put  up  their  rate  to  6  per  cent.  There  is  also  a 
possibility  that  the  step  taken  by  the  Bank  of  France 
will  be  followed  next  week  by  the  Imperial  Bank  of 
Germany.  The  belief  that  easier  money  would  not 
have  anv  appreciable  effect  on  di.scount  rates  has  been 
justified  by  to-day's  events.  More  bills  were  offered, 
but  buyers  do  not  see  their  way  clear  yet,  and  conse- 
quently made  their  rates,  if  anything,  harder  at  ^\%-S 
per  cent.,  with  a  disposition  to  hold  out  for  the  higher 
figure. 


5.  Cash  surpltis  divided  for  1911 — £gBS,i)ii. 

6.  I'olicies  caitiiot  lapse  while  suireiiaer  value 

exceeds  debt. 

7.  Total    payments    to    policy-holders    in    63 

years  exieeds  ;£^35.cx)o,ooo. 
S.  The  lary-^st  Mutual  I-ite  Office  in  the  liritish 
l-;niliirc. 


Norfolk  House,  Friday  Evening. 
With  the  usual  end-of-the-month  arrangements  of 
the  joint-stock  banks  and  the  requirements  of  a  very 
heavy  Stock  Exchange  isettlement  rto  ibe  met,  the 
Money  market  has  had  a  busy  week.  The  demand 
for  accommodation  has  been  keen  throughout,  and  as 
early  as  Tuesday  borrowers  found  the  supplies  avail- 
able insufficient  for  their  needs.  Business  at  the 
Bank  on  that  day  was  confined  to  the  discounting 
of  a  few  short  bills  at  5  per  cent.,  but  the  real  pres- 
sure came  on  the  two  following  da}s.  W'ednesday 
was  pay-day  on  the  Stock  Exchange,  and  the  turnover 
of  credit  was  so  large  that  the  Bankers'  Clearing 
House  had  a  heavy  day,  which  exceeded  even  the 
pre^•ious  highest  total  of  January  31  last.  Yesterday 
one  of  the  joint-stock  banks  called  in  a  very  large 
amount,  while  another  took  about  as  much  off  the 
market  for  bills  falling  due,  so  that  in  one  way  and 
another  floating  supplies  were  reduced  by  a  consider- 
able sum,  and  further  help  had  to  be  obtained  from 
the  Bank,  which  did  a  big  business,  mostly  in  loans 
for  a  week  at  5^  per  cent.  In  the  open  market  the 
rate  for  day-to-day  advances  began  at  4^  per  cent., 
but  borrowers  had  to  offer  up  to  si  per  cent.,  and 
occasionally  6  per  cent,  before  thev  got  all  they 
needed.  Weekly  fixtures  cost  4  per 'cent,  to  begin 
with  and  4 J  per  cent,  later,  and  the  India  Council 
mcreased  its  charge  on  renewals  for  a  month  to  4i  per 
cent.  Now  that  the  turn  of  the  month  has  come 
money  as  more  plentiful  through  t!.e  release  of  funds 
held  up  by  the  banks  and  to  dividend  disbursements. 
The  full  effect  of  the  latter  has  not  been  felt  owing 
to  the  Stock  Exchange  being  closed,  but  overnight 
loans  have  been  obtainable  at  3i-4i  per  cent.,  and 
some  weekly  fixtures  have  been '  arranged  at  4  per 
cent.  ^  ^    ^    . 


For  the  .second  week  in  succession  the  inward  and 
outward  movements  of  gold  have  shown  a  very  small 
excess  of  exports.  The  Bank  has  continued  to  receive 
the  greater  part  of  the  new  metal  from  the  mines, 
India  and  the  trade  having  taken  about  ^'200,000  and 
the  Continent  ;£^50,ooo  out  of  last  Monday's  parcel  of 
^'i, 000,000,  and  this  has  to  a  very  large  extent  offsets 
the  withdrawals  of  sovereigns.  Next  week's  arrival  of 
;£,"743,ooo  will  probably  also  go  to  the  Bank,  but 
against  this  it  yesterday  lost  ;£;400,ooo  for  Brazil,  and 
there  are  rumours  that  another  ^£,'1, 000,000  will  be 
taken  for  that  quarter  between  now  and  the  end  of  the 
year.  Except  for  a  shipment  of  ;^'20o,ooo  last  Saturday 
Egypt  has  not  come  for  any  of  the  metal,  and  the 
demand  from  that  quarter  appears  to  be  in  abeyance  for 
the  present.  On  the  other  hand,  however,  the  possi- 
bility of  New  York's  requiring  gold  in  the  near  future 
must  not  be  overlooked.  On  Wall  Street  yesterday  the 
demand  for  money  was  keen  enough  to  send  the  rate 
up  to  8  per  cent.,  and  although  it  was  said  that  the 
squeeze  was  due. to  borrowings  in  preparation  for  the 
disbursement  of  a  very  large  sum  in  dividends  to-day, 
the  general  position  is  none  too  comfortable.  A  report 
was  current  in  the  market  that  Berlin  had  despatched" 
;^50o,ooo  for  London,  and  that  another  ;£r500,ooo  was 
to  follow  almost  immediately,  but  no  confirmation  could 
be  obtained,  and  the  story  was  discredited  by  those 
who  were  most  likely  to  know.  .'Vbout  ^1,900,000  in 
sovereigns  left  Bombay  last  Saturday  for  London,  but 
no  one  appeared  to  know  the  reason  for  the  shipment. 
One  theory  put  forward  was  that  it  was  on  account  of 
the  gold  reserve  and  would  be  "  earmarked  "  on  its 
arrival,  and  another  was  that  it  consisted  of  light 
"  shield  "  sovereigns  sent  home  for  exchange  under 
the  Rccoinage  .Act.  In  either  case,  however,  its  coming 
will  not  affect  the  market. 
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The  National  Railways  of  Mexico  on  Tuesday  offered 
$13,000,000  of  one-year  notes  on  a  basis  yielding  just 
under  7  per  cent.,  most  of  which  were  to  provide  for 
notes  maturing  on  November  15.  On  the  same  day 
some  Turkish  Treasury  bills  which  mature  at  the  end 
of  the  year  were  offered  at  a  price  yielding  9  per  cent., 
while  yesterday  a  fair  amount  of  Belgian  Treasury  bills, 
which  were  placed  at  3J  per  cent,  and  are  due  on 
November  6,  were  renewed  for  twelve  months  at  4J 
per  cent. 

On  balance  the  Bank  lost  ^^54,000  abroad  last  week, 
but  the  end-of-the-month  requirements  at '  home  took 
another  ;^"ig5,ooo,  and  stocks  of  coin  and  bullion  were 
;^'249,ooo  down  at  £37,Ji37,ooo.  .^t  the  same  time  the 
note  circulation  was  increased  by  ;^'54,ooo,  making  a 
reduction  of  ;£'303,ooo  in  the  reserve,  but  the  total  of 
_;^"2 7, 198,000  is  still  ;£,"i,40o,ooo  above  the  figure  of  the 
corresponding  date  a  year  ago.  The  market  increased 
its  indebtedness  on  Other  Securities  by  ;^i,8o7,ooo, 
and  after  meeting  the  decrease  in  the  reserve,  and  an 
increase  of  ^"387,000  in  Public  Deposits,  added 
;^i,  1 16,000  to  Other  Deposits,  raising  them  to 
^45. 245.000. 

All  told  next  week's  calls  on  new  issues  only  amount 
to  ^770,000,  including  ^{^264, 000  in  General  Electric 
(U.S..\.)  debentures  and  ;^i 25,000  on  Investment  Cor- 
poration of  Canada  debenture  stock,  on  the  4th,  and 
;^285,ooo  on  the  New  South  Wales  Government  loan 
on  the  5th. 

Silver. 

Very  little  interest  has  been  taken  in  the  silver 
market.  .  India  was  inclined  to  sell  in  the  early  part  of 
the  week,  but  China  has  been  a  buyer,  and  fluctuations 
in  price  were  small.  Quotations  were  at  one  time  |d. 
up  at  29^d.  per  oz.  for  cash,  and  29^d.  per  oz.  for 
delivery  two  months  forward,  but  since  then  the  market 
has  weakened  on  profit-taking  and  on  balance,  closing 
values  show  a  loss  of  ^^.^d.  compared  with  last  Friday 
at  28-Xd.  per  oz.  for  spot  and  29TJg^d.  per  oz.  for  future 
metal. 


Applications  for  the  Rs.  80,00,000  India  Council 
drafts  on  Wednesday  amounted  to  Rs.  4,09,50,000  in 
bills  and  Rs.  55,00,000  in  telegraphic  transfers.  Of 
these  Rs.  68,43,000  were  allotted  in  bills  and 
Rs.  11,57,000  in  transfers,  tenders  at  is.  4^^^.  anj 
IS.  4  3-32d.  respectively  receiving  about  21  |>^r  cent. 
Special  sales  have  since  been  made  of  Rs.  1,27,147  in 
bills  at  IS.  4  3-32d.  Next  week  another  Rs.  80,00,0000 
will  be  offered.  From  the  commencement  of  the 
financial  year  to  the  29th  Inst,  the  total  sales  were 
Rs  17^38,83,873,  realising  ;^."i  1,625,497,  compared 
with  Rs.  20,34,80,077  for  ;^i 3,61 2,41 2  to  October  31 
last  year. 


BANK    OF    ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 
Week  ending  on  Wednesday,  Oct.  30,  1912. 
ISSUE    DEPAKTMENT 
£ 


Notes  Issued 


54.352,020 


Government  Debt.. 
Other  Securities     .. 
Gold  Coin  and  Bullion 
Silver  Bullion 


Proprietors' Capital 

Rest    ..        ..        .. 

Public  Deposits  (including 
Exchequer,  Savings 
Banks,  Coniinissioners 
of  National  Delil,  and 
Dividend  Accounts)  .. 

Other  Deposits 

Seven  Day  and  other  Bills 


f54.352,020    , 

BANKING    DEPARTMENT. 

£ 


14.553.000 
3.201,939 


11.751.259 
45,245.016 

17.379 


Government  Securities 
Other  Securities    .. 

Notes 

Gold  and  Silver  Coin 


f 

11,015,100 
7.434.900 
35,902,020 

^54,352,020 

£ 

13.037.909 

34552,800 

25.762,950 

'.434.934 


£74.768,593 


DatedOct.  31,  I9TS.  '  J-  G.  NAIRNE,  Chief  Cashier.' 
TBEASURY   BILLS   OUTSTANDING. 


Amount. 


3,000,000 

i,5co,ooo 
3,000,000 
*7,cco,ooo 


14' 500,000 


Duration. 


When  repayable. 


6  months 
6  months 
6  months 


February  ar. 
March  4. 
..     16. 


Kate  pctf  cea'. 


£  s.  d. 

3  0  6J 

3  6  6i 

3  4  71 


BANKING  DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with   the  previous  week,  and  also  the  totals  for  that  week  and  the- 
corresponding  return  last  year: — 


Last  Year 
Nov.  I. 


£ 
3.123,699 

7,2t'2.2l6 

42,585.819 

17,480 

14.096,084 
27,648.116 

25.743.014 


Liabilities. 
Rest 

Pub.  neposfts.. 
Oiber    do. 
7Dayi3ills 
Assets. 
Gov.  Securities 
Other        do. 
lotal  Reserve 


£ 

29.125,400  Note  Circulation 

36418,414  Coin  and  Bullion 

513  p.c.  Proportion 

4    ,,  Bank  Rate 


Oct.  23, 
igi2. 


3,189,760 

11,362,^65 

44,. 29  270 

30,422 

13,037.909 
32,725,  86 
27,501,121 


£ 

28,535.250 
37.586,372 

494  P-C 
5   .. 


Oct.  30. 


i 
3.»>i«39 

".751.259 

45.245.oi6 

"7.379 

'3.''37,909 
34,532.800 
27,197,884 


£ 

28,589.070 
37.336,954 

47J  P.O. 
5      .. 


Incmse. 


i 

12,179 

388,694 

1,115,746 

Dec. 

303.238 
1,819,857 


Decrease. 


,      '3,043 
Inereaae. 

1,806,814 


locrease. 
£ 
53.810 


1,819,857 


Decrease. 
£ 

249,418 
i|  p.c. 


toteiKi.  Bultioi.  uicveuient  lot  weeh  X54,coo  out, 

LONDON    UANKBRS'   CLEAKING. 


1912. 

191 1. 

Increase. 

Decrease. 

1912 

£ 

£ 

£ 

£ 

January. 
Feb, 

i>4'9.504.ooo 

1,388,207,000 

31,297,000 

1,195,648,000 

1,181.945,000 

13,703.000 

-. 

Mar. 

1,170.679.000 

1.166.93  ,000 

3.748  000 



Apr. 

1,177.786.000 

l,I35,Si7.oco 

41,969,000 



May 

1,525,056,000 

1,450,678,000 

74,378,000 

— 

June 

1.190,578,000 

1,020,472,000 

170,106,000 



July 

1,603,719.000 

1,522.945,000 

80.774,000 

— 

Aug. 

1,114,693,000 

942,175,000 

172,518,000 

^ 

W.ek  ending 

Sept.  4 

340,975.000 

299,o>9,oco 

41,916,000 



.,    11 

229,725,000 

225.350.000 

4.375,0.0 



„    18 

312,960,000 

275,959,000 

37,001.000 

— 

„"    ^5 

242,-66,000 

217,972,000 

24,794,<>« 



Oct.    2 

372,836,000 

347,289,000 

25,547,000 



,.      9 

3o6,79Z,ooo 

252,  .76,000 

54.4  6,000 



„    16 

353,49i.o  0 

281,061,000 

72,432,000 

— 

..   23 

280,541,000 

235,636  000 

44,908.000 



.,  30 

370,365,000 

307,188, coo 

63,177,000 

— 

Total     . . 

13,208,119,000 

12,253.060.000 

95Sn59,ooo     1 

— 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue: — 


Arrivals. 


Monday — Bar ^f  42,000 

Tuesday— Bar 77t000 

,,          Ecuador     . .         . .  20,000 

Wednesday-  Bar        . .         . .  288,000 

Thursday — Bar 252,000 

Friday— Bar 221,000 


fgoo.ooo 


Withdrawals. 


Saturday— Continent    . 

Egvpt 
Tuesday — Cominent   . 
Thursday- Brazil 

,,  Continent. 

Friday — Sweden 
Neti  hfflus 


£50,000 
200,000 
5o,o«j 
400,000 
50,000 
75.00c 
75.000 

£900. OOP 


PUBLIC  INCOME  AND  EXPENIIITUKE. 

(For  7  days  ended  October  26.) 


Revenue. 

_—       - 

Customs          670,000 

excise 1. 170.000 

Estate,  &c.,  Duties  ..        ..  37S.ooo 

Stamps 200.000 

Land  Tax  and  House  Duty.  — 

Property  and  Income  Tax  .  314.000 

Land  Values  Duties.,         ..  — 

Post  Office       280,000 

Crown  Lands 8o,oco 

Suez  Canal  &  Sundry  Shares  — 

Miscellaneous i74>473 

Bullion  advances  repaid     ,.  — 

Treasury  Bills            ..         ..  — 
For  Exchequer  Bonds  under 
the  Capital     Expenditure 

(Money)  Act,  1904  ..         ..  — 

Exchequer  Bond  issue        ..  — 

Telegraph  Acts,  1892-1907  .,  — 

Telephone  Transfer  Act     ..  — 

Miliiary  WoiksAccs           ..  — 

Public  Buildings  Expenses..  — 

Puolic  Othces  Site  (Dublin)  — 

Land  Reyihtry — 

Cunard  Loan — 

Suez  Canal  Drawn  Shares ..  — 
China  Indemnity      ..         ..  — 
Wiiys  and  Means  Advances  — 
Temporary    Advances    De- 
ficiency           — 

Decrease      in      Exchequer 

balances       — 


f3.afi3.47a 


EXPKNDITURK. 


National  Debt  Service  ..  — 
Develrpment&  Road  Impvt.  — 
Payments   to    Local    Taxa- 

^V^n 300,000 

Other   Consolidated     Fund 

Charges        .,        ,,         ,,         — 
Supply  Services       ..        ..    1,705.000- 
Bultjon  Advances     ..         .,        — 
Advances    for    Interest   on 

Exchequer  Bonds  . .        . .        — 
For  Exchequ^i  Bonds  under 
the    Capital    Expenditure 
Money)  Act,  1904  . ,  . .         — 

Under  Telegraph  Acts  1893-7  — 
Under  Telephone  Transier 

Act — 

UnderMilitary  Works  Acts. 

1807-1003       — 

Public  Buildings  Expenses' 

Act — 

Under    Public  Offices  Site 

(Dublin)       — 

Under  Land  R- gi^try         ..        — 
Old    Silking   t-'nnd    loio-ii 
applied  to  reduce  Debt, 
191 1  Section  "  A  *'        ..        — 
Section  "B"        ..        — 
Old    Sink  ng   Fund   1911-12 

issued  >o  reduce  Debt  . .  — 
Treasui  y  BtUs  (nelt  amount)  — 
Ways  and  Means  Advances 

repaid  — 

Increase      in       Exchequer 
balances       i  ,«6o,47t 


lh^3*t7t 


*  Issued  privately. 


NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (doUar  at  4s.) 

Oct.  :6,  igit. 

Oct.  19,  igia. 

Oct.  11,191a. 

Oct.  18, 1911, 

Loans  

Specie 

Deposits 
Legal  Tenders 

i>8,<a9,tloo 

12,670,400 

119,125,000 

1,650.000 

ii$«28,6(0 

119,416,000 
1,671,900 

119,816.000 

12.930,000 

120,346.400 

1,656.000 

121.065.000 

ia,8oi,400 

120.0;  n.. 00 

1,241,60a 

59^ 
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NEW  YORK  ASSOCIATED^ANKS   (dollar  at  4s.) 


Oct.  26,  ,1912 


Specie 

Legal  tenders     . . 

Loans  and  discounts 

Circulation  . . 

Nett  deposits 

On  deposit  with  Clearing] 
House  Members  carrying  ^ 
25  p.c.  cash  reserve        .. ) 

Bank's  cash  in  vault    ..        ■• 

Trust  Co.s'cash  in  vault  &  Bks, 

Aggtegate  Lawful  Reserve   . . 

Excess  Lawful  Reserve         .. 


Oct.  19,  igi2 


£ 

64,372.000 

15,490,000 

388,466,000 

9,244,000 

355,464,000 

io,3frj,co6 

67,406,000 

13,456,000 

So,862,ooo 

956,000 


£ 

65,270,000 

16,368,000 

387,158,000 

9,26o,fOO 
354,906,000 

10,686,000 

68,148,000 

13,490,000 

Bi, 638,000 

1,710,000 


Oct.  11,1912 


£ 

64,456,000 
16,266,000 

387,320,000 
9,234,000 

355,524,000 

10,112,000 

67,312,000 

13,410,000 

80,722,000 

934,000 


Oct.  28,  igiz 


£ 

67,952,000 
16,358,000 

382,530,000 
10,076,000 

356,116,000 

12,456,000 

71,868,000 

12,442,000 

84,310,000 

3,448,000 


BANK 

OF  FRANCE  (25  francs  to  the  £) 

'  ■■■'■■.'-     ■      ■ 

Oct.  31,  19'2. 

Oct.  24, 1912. 

Oct.  17,  igi2. 

Nov.  3, 1911. 

Gold  In  hand 
Silver  In  hand 
Bills  discounted 
Advances 

Note  circulation      .. 
Public  deposits 
Private  deposits      .. 
Foreign  Bills.. 

£ 

129,049,200 

30,050.560 

77,362,600 

27.544.850 

226,204,560 

12,299,160 

30,143,840 

772,920 

129,281,760 
30,278,920 
63,741,880 
27,601,080 

215,523,160 

12,619,200 

29.758,120 

615,920 

129,230,800 

60I688I400 
27,645.240 
217,702,360 
10,437,920 
26,916,520 
747,520 

£ 
125,766,440 
31,588,960 
68,557,160 
26,887,000 
219,744,840 
14,320,520 
23.004,960 
385,360 

Proportion  between  ballion    and  circulation  70  per  cent,   against  74    per 
cent,  a  week  ago. 

BANK   OF   SPAIN   (25  pesetas  to  the  £)■ 


Gold        

Silver 

Foreign  Bills    .. 
Discount  and  Short  Bills 
Treasury  Account 
Notes  in  Circulation  .. 
Current  Account  Deposits 
Dividends,  Interests  . . 
Government  Securities 


Oct. 26,1912.  Oct.  19,  1912  Oct.  12,1912.  Oct.  28, 1911 


£ 

I7.279.?04 

29,643,228 

7.774.768 

26,947,252 

28,6541388 

74,729,607 

18,193,105 

I. 671. 339 

4,899,182 


£ 

17.2s4.022 

29.579.261 

7,749.957 

27,101,039 

28.312,705 

74.516,741 

17,736,996 

1,641,018 

4.953.739 


£ 

17,226,612 

29.550,313 

7,721,996 

27,111,465 

28,474.080 

74.703.699 

17,769,453 

1,671,249 

5,014,803 


£ 
16,677,115 
30,439.302 
5.435.217 
32,669,988 
25.340,718 

70,977.373 
17,623,267 
1,522,519 
5.736,669 


NATIONAL  BANK  OF  BELGIUM  (25  francs  to  the  £) 


I 

Oct  24, 1912  Oct.  17, 1912  Oct.  12, 1912  Oct.  26,  igii 


Coin  and  bullion 
Other  securities 
Note  circulation 
Deposits     .. 


£ 

11,347,640 

25,364,200 

37.503,800 

3,276,960 


£ 

11,582,840 

24,508,600 

37,500,920 

3.135.640 


£ 
11,643,480 

25,170,480 
37,620,640 
3.351.920 


10,011,120 

25,824,000 

35,826,240 

3,816,960 


NETHERLANDS  BANK  (12  Florins  to  the  £). 


Oct.  26,  1912 

Oct.  19, 1912 

Oct.  12, 1912 

Oct.  28, 1911 

Gold       

Silver 

Bills  discounted,  etc 

Note  Circulation 

Deposits            

£ 
13,212,669 

566,611 
13,811,064 
26,436,905 

293,882 

£ 
■3,036,567 

553.734 
13,965,272 
26.351.962 

409,661 

12,576,117 

520,517 

14,368,863 

26,291,515 

385.909 

11,767,844 

1,125,665 

14.499.171 

a3.930,9'9 

289,537 

AUSTRlAN-HUNliARIAN 

BANK  (24 

crowns  to  the  £). 

Oct.  23,1912. 

Oct.   15,  1912. 

Oct.  7,  1912. 

Oct.  23, 1911. 

Gold  reserve.. 

Silver  reserve 

Foreign  bills 

Advances 

Note  Circulation     .. 

Bills  discounted 

5t.S99.833 
11,106,209 
2,500,000 
6,355.500 
97,922,667 
43.795,875 

51,932.833 
11,059.875 
2,500,000 
6,673,458 
99.147.250 
41.337.958 

£ 

51,922,917 

11,123,167 

2,500,000 

6.520,375 

100,712,791 

42,391,167 

54.178,750 
11,697,000 
2,500,000 
2,996,125 
97,404.458 
42,687,792 

IMHEKIAL  BANK  OF  GEKMANY  (20  marks  to  the  X). 


Cash  in  band 

Treasury  Notes 
Bills  discounted 
Advances  on  stocks 
Note  circulation 
Public  deposits 


Oct.  23,  igi2. 


£ 

59,702,000 
1,746,450 

72,232,150 
2,833,900 

92,542,450 

42,719,300 


Oct.  15,  igi2 


Oct.  23,1911. 


Note  circulation  above  legal  maximum,  subject  to  taxation  jf  1,091, 800,  against 
f  7,725,550  above  the  legal  maximum  last  week. 

BANK   OF    SWEDEN. 


Gold    .. 

Balance    abroad  and 

Foreign  Bills 
Swedish  andForeign 
Govt.  Securities  . . 
Discounts  and  Loans 
Notes  in  circulation 
Deposits  at  notice  . . 


Oct.  26,  X9Z2. 


£ 

5,462,000 

4,664,000 

1,315,000 
7,342,000 
11,564,000 
3,001,000 


Oct.  19,  igi2.    Oct.  12,  1912. 


£ 
5,413.000 

4,887,000 

1,315.000 

7,530,000 

11,679,000 

3,397,000 


£ 
5,414,000 

5,094,000 

1,315,000 

7,140,000 
11,858,000 
2,916,000 


Oct.  28,  1911. 


£ 

4.738,000 

5,077,000 

812,000 
5,924,000 
10.955,000 
2,746,000 


BANK  OF  NORWAY. 


Gold 

Balance  abroad  and 

Foreign  Bills 
For'gn  Gov.  See's. . 
Discounts  &  Loans. 
Notes  in  Circulation 
Deposits 


Oct.  22, 1912. 


£ 
2,145,000 

1,471,000 

518,000 

3,504,000 

5,328,000 

485,000 


Oct.  15,  1912 


£ 
2,175,000 

1,440,000 

518,000 

3,515.000 

5.435.000 

373.000 


Oct.  7,  1912. 


£ 
2,154,000 

1,368,000 

518,000 

3,637,000 

5,527,000 

323.000 


Oct.  23,  igii. 


£ 
2,226,000 

1,459,000 

530,000 

3.079,000 

5,056,000 

3q2,ooo 


SWISS  NATIONAL  BANK  (25  to «0M  <e  t>»  £). 


Gold  and  Silver 

Bills 

Note  circulation 
Short  term  advances 


Oct.  23, 1912. 


£ 
7,711,676 
4,611,952 
10,926.300 
4,074,476 


Oct.  15,1912. 


£ 
7.674.732 
4,670.800 

tl,l23.5<4 
2,143,228 


Oct.  7.  >9'2. 


£ 

6,980,881 

4.707,263 

n. 448.340 

1.744.545 


Oct.  23,  1912. 


£ 

6,434.002 

5.371.994 
10.845.084 
*i548.023 


LONDON  COURSE  OP  EXCHANGE. 


Place. 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 
Hamburg 
Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles 

Switzerland 

Austria 

St.  Petersburg  and  Mouow 
Italian  Bank  Places.. 

New  York 

Madrid  and  Spanish  B.P... 

Lisbon  

Oporto 

Copenhagen    

Christiania 

Stockholm 


Usance. 


short 
3  months 
3  months 
3  months 
3  months 

cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 

60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


Oct.  22. 


12- li 

1244 

J5'65 

2078 

ao78 

2523! 

25 '50 

25  50 

«5-63j 

»4'54 

24S 

25-85 

4»l 

*M 

46i 
18-50 
18-50 
18-50 


Oct.  24. 

I2-4i 

2565 

2079 

2079 

25-22J 

25-48i 

25-48i 

25-62$ 

2455 

24H, 
2582J 

48i 

44^ 

46 

46 

18-50 

18-50 

lS-50 


Oct.  29. 


1 2-2 
"•5 
2565 

20-81 

20-81 

25-23J 

25-48! 

25-481 

25-62i 

24'57 

24  ts 

h 
18-53 
18-54 

l8-54 


Oct.  31. 

12-2 

12-4J 

25-661 

10-81 

20-81 

25-23I 

25-48I 

25-50 

25-62J 

24-57 

»5-87j 

48H 

44 

45i 

45i 

18-53 

18-54 

18-54 


BANK  AND   DISCOUNT   RATES  ABROAD. 


Paris         

Berlin       

Hamburg 

Amsterdam 

Brussels 

Vienna       

Rome        

St.  Petersburg    .. 

Madrid 

Lisbon 

Stockholm 
Copenhagea 

Calcutta 

Bombay 

New  York  call  money  . 


Bank 
Rate. 


4 

5 

4l 

4 

i 

S 

6 

a 

4« 

6 

5 

9 
5 

5J^ 


Altered. 


Oct.  31, 1912. 
Oct.  24,  1912. 
June  II,  1912. 
Oct.  2,  1911. 
Oct.  16,  1912. 
Sept.  21,  1911, 
Oct.  31,  1912. 
Oct.,  1912. 
August2i,  1901. 
January  9,  1908. 
Oct.  17,  1912. 
Oct.  3,  1912. 
Oct.  3,  1912. 
July  II,  1912. 


Open  Marwet. 


Last 
Week. 


Latest. 


4 

4g 

5 

Si 


3l 

4i 
4« 

4 

5i 

4i 

n 


FOREIGN 

RATES 

OF   EXCHANGE   ON 

LONDON. 

Place. 

« 
u 

c 

8 

B 

Last 
week's 

Latest. 

Plaoe. 

i 

Last 

week's 

Latest. 

Paris 

cbqs. 
chqs. 
sight 
chqs. 
cbqs 

SlKht 
3  mths 
sight 
sight 
sight 

2523* 
25-31 

I2-08 

20-52 
20-50 

24-18 
93-80 

2523 
25-32! 
12-09 
20-53 
20-52 
24-203 
9380 
4-85J 
468d. 
26-84 

Antwerp 

Italy 

short 
sight 

3  mths 
90  dys 

T.T. 
T.T. 
T.T. 
T.T 

4  mths 

2532i 
25-44} 

109-10 

i6J4d. 

48S!jd. 

l/4Ad. 

l/4l^d. 

2/io|d. 
JMi'ad 
2toid. 

«5-34i 
»5-47» 
109-10 
i62d. 
48iSSd. 
</4Ad. 
l/4Ad. 
2/oHd. 
2/ioid. 
2/4Aid. 
2/oftd 

Amsterdam.. 

Berlin  

Hamburg    .. 

Vienna 

St.  Petersbuig 
New  York  .. 

Lisbon 

Madrid 

Constantinople 
Rio  de  Janeiro. 
Buenos  Ayres  , 

Calcutta 

Bombay 

Hong  Kong 

Shanghai    .... 
Singapore  .... 
Yokohama 

OPEN  MARKET  DISCOUNT. 

Last  week. 
Per  cent. 

Thirty  and  sixty  day  remitted  -*i^~^i 

Three  months  „  4^—4^ 

Four  months  «i  ••         • 4}       < 

Six  months  „  4fi— 43 

Three  months  fine  inland  bills  ^|~^^ 

Four  months  5i — 5i 

Six  months  5i-5l 

BANK  AND  DEPOSIT   RATES. 

Bank  of  England  minimum  discount  rate       5 

,,  ,,         short  loan  rates  5i 

Banicers'  rate  on  deposits  3i 

Bill  brokers' deposit  rate  (call) 3| 

„  7  and  14  days'  notice  ..  31 

Current  rates  for  7  day  loans        3i — 3i 

,,  for  call  loans  3i 


This  week 
Per  cent. 

-  4S-5 
.  4«-5 

-  44-4tfi 

-  4«-42 

Si 

;   ?t 


I 

3i-4! 


Santa  Maria  Oilfields  of  California. — Production  for  five  weeks 
ending  Oct.  i6,  14,200  barrels.  Amount  in  storage  at  Sept.  30, 
112,000  barrels. 

The  Legal  Insurance  Co.,  Ltd. — Mr.  W.  G.  Burrough,  solicitor, 
of  Messrs.  Burrough  and  Crowder,  Wedmore,  near  Weston-super- 
Mare,  has  been  appointed  a  member  of  the  local  board  of  the 
Legal  Insurance  Co.,  Ltd.,  for  the  Bristol  District,  and  Mr.  James 
S.  Paul,  solicitor,  of  Messrs.  Andrew  Paul  and  Co.,  Glasgow,  has 
been  appointed  a  member  of  the  local  board  of  the  Legal  Insur- 
ance Co.,  Ltd.,  for  the  Glasgow  District. 

His  Excellency  Dr.  J.  Paes  de  Carvalho,  ex-Governor  of  the 
State  of  Para  and  its  European  representative,  informs  us  that  his 
attention  has  been  directed  to  certain  misleading  statements  that 
have  found  publicity  in  this  country  relative  to  finances  of  Para. 
The  facts  are,  says  his  Excellency,  that  the  financial  position  of  the 
State  is  entirely  satisfactory  despite  a  falling  off  of  revenue  in  191 1- 
1912  due  to  quite  abnormal  circumstances.  Converted  into  sterling 
at  current  rates,  the  revenue  for  that  year  was  /gjy.SSS,  v/hile  the 
funded  debt  of  the  State,  that  is  to  say  the  External  loans  of  1901  and 
1907,  requires  only  ^f  118,426  for  its  annual  service.  As  a  matter  of 
fact  the  final  instalment  of  the  funds  necessaiy  for  the  service  of  the 
debt  was  remitted  four  months  and  a-half  in  advance  of  the  stipu- 
lated period. 


November  2,  1912. 
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The  Week's  Stock   Markets. 


STOCK  EXCHANGE  SETTLEMENT  DATES. 

CONSOLS. 

Pay  Day,  Wednesday,  November  6. 

STOCKS  AND  SHARES. 

Mining  Shares  carry  over,  Monday,  November  11. 


Continuation  Days. 
Tues.,  Nov.  12. 
Tues.,  Nov.  26. 


Ticket  Days. 
Wed..  Nov.  13. 
Wed.,  Nov.  27. 


Pay  Days. 
Thurs.,  Nov.  14. 
Thurs.,  Nov.  28. 


Markets  have  ha-d  their  iips  and  downs  this  week, 
and,  on  the  whole,  have  come  through  a  very  trying 
time  with  credit.  Quite  at  the  begiinning  the  distinctly 
more  cheerful  tendency  at  some  of  the  Continental 
centres  indicated  that  the  bourses  were  taking  the 
news  of  the  Turkisih  reverses  with  equanimity,  as 
rumours  were  current  day  (by  day  that  the  Great  Powers 
would  intervene  in  the  interests  of  peace.  Later,  how- 
ever, there  was  a  resumption  of  depression  in  Berlin, 
mainly  because  of  fears  as  to  the  outcome  of  their 
monthly  .settlement,  and  further  liquidation  occurred 
there  in  connection  with  the  failure  of  a  small  'banking 
institution  in  Silesia.  The  iliquidation  here  during  the 
pa.st  fortnight  having  ibeen  of  .so  drastic  a  character,  it 
was  rea.sonable  to  anticipate  a  material  reduction  in  the 
.speculative  position  open  for  the  irise,  (but,  on  the  other 
hand,  the  differences  to  be  met  in  some  markets  were 
formidaible.  Mombers  entered  upon  the  settlement  with 
equanimity,  and  were  much  cheered  at  finding  only 
three  failures  announced,  of  which  two  were  quite 
trivial.  The  fact  that  our  settlement  passed  off  smoothly 
imparted  an  air  of  confidence  to  imarkots  on  Wednes- 
day, and  when  it  became  known  that  the  carry-over 
arrangements  in  Paris  were  easily  effected,  onJy 
moderate  open  positions  being  disclosed,  and  that  pay- 
day had  passed  in  Berlin  without  any  serious  trouble 
becoming  known,  memibers  separated  for  their  holiday 
to-djiy  in  cheerful  spirits. 

The  Account. 
For  loans  for  financing  the  account  the  banks  charged 
5^  per  cent.,  or  i^  per  cent,  more  than  last  time,  re- 
flecting the  rise  in  the  Bank  r.ite.  There  was  an  abun- 
dant supply  of  money  availaWe.  Contangoes  were  i  per 
cent,  to  i|  percent,  higher  thrm  at  the  last  carry-over. 
Thus  Home  Railways  were  done  at  6-7  percent.,  with 
^i-7i  ptf  cent,  as  the  rate  on  Tube  and  Underground 
stocks.  The  bulk  of  the  account  in  Canadian  Pacific 
Railway  shares  was  arranged  on  the  basis  of  5J-6J  per 
c^nt.,  the  rate  casing  to  4^  per  cent,  at  the  close.  On 
.Vmericans  6-6J  per  cent,  was  at  first  charged,  going 
off  to  5i-C>  per  cent,  later.  Foreign  Government  stocks 
w.ere  carried  over  at  5^-6i  per  cent. ,  and  Foreign  Rail- 
ways at  6]-6f  per  cent.  Rubber  shares  were  continued 
at  6i-74  per  cent.,  while  the  general  rate  on  oil  shares 
was  7-8  per  cent.  In  the  case  of  Shell  Transport,  how- 
ever, in  which  the  account  had  been  much  reduced,  the 
contango  opened  at  5-6  per  cent.,  ran  off  to  even,  and 
then  got  back  to  the  opening  level.  Mexican  Eagle 
shares  were  done  at  6-7  per  cent. 

Consols  and  Trustee  Securities. 
The  firmness  of  the  market  for  gilt-edgc-d  .securities 
has  been  quite  remarkable  in  view  of  tlie  inonetary 
stringency  and  stiffness  of  discounts.  Sinking  Fund 
purchases  and  the  aibsence  of  any  selling  pressure  were 
responsible  for  a  rise  of  J  in  Consols,  and  the  Indian 
Sterling  loans  and  Irish  3  [K-r  cents,  advanced  in 
.sympathy.  The  result  of  the  applications  for  die  New 
South  Wales  loan  came  as  a  -surprise,  it  having  been 
generally  assumed  that  underwriters  would  be  called 
upon  to  take  up  tlic  bulk  of  the  amount,  whereiis  fully 
one-half  was  sub.scribed,  and  the  scrip,  after  being  dealt 
in  at  f  dis.,  .hardened  to  |  dis.  Other  Colonial  G()vern- 
ment  inscribed  .stocks  were  a  steadier  market  in  conse- 
quence, .but  City  of  Sydney  4  per  cent.  1894  debentures 
leJl  a  pomt  on  the  news  of  the  underwriting  of  a  new 
loan. 

Foreign   Government. 
The  impression  that  the  Balkan  war  will  not  be  of 
long   duration,    and   the  better  feeling    on    the    chief 


Continental  bour.ses  where  the  settlements  did  not  rc- 
•veal  any  serious  difficulties,  caused  a  firm  tone  to  rule 
in  the  market  for  Foreign  Government  bonds.  War 
.securities  met  \\  ith  strong  demand,  with  the  result  that 
the  Bulgarian  group  shows  advances  ranging  from  2 
to  5,  which  was  also  the  extent  of  the  rise  in  Greek 
bonds.  Servian  Fours  advanced  a  further  4  points, 
and  Turkish  bonds,  including  the  1908,  1909,  and 
Unified,  are  all  2  higher.  French  operators  bought 
Russians  to  such  good  purpose  that  the  4I  and  5  per 
cents,  rose  ij  and  li,  the  advance  in  the  Russian  Bank 
and  Bank  of  France  rates  having  practically  no  effect. 
Satisfactory  foreign  trade  returns  helped  Japanese 
bonds,  and  the  4  per  cent.  1905  loan  closed  i|  higher. 
Chinese  new  scrip  at  one  time  weakened  to  ij  dis.,  but 
it  was  steadier  at  the  close,  regardless  of  the  publica- 
tion of  the  Foreign  Office  correspondence  respecting 
the  loan  negotiations.  There  was  some  buying  of 
Nicaragua  bonds  on  the  news  that  the  agreement  made 
in  New  York  in  May  has  been  declared  operative. 

Home   Railways. 

Movements  in  this  market  were  irregular.  The  ac- 
quisition of  the  Great  Northern  and  City  system  by  the 
Metropolitan  was  much  discussed,  and  it  was  agreed 
that  unless  this  is  part  of  a  bigger  scheme  the  object 
is  not  clear.  The  event  drew  attention  anew  to  the 
sole  remaining  independent  Tube — the  City  and  South 
London — and  its  stock  has  risen  3J.  Dealers  did  not 
lose  sight  of  the  fact  that  recently  a  subway  has  been 
constructed  at  Moorgate  Street  connecting  this  com- 
pany's station  with  those  of  tKe  Metropolitan  and  the 
Great  Northern  and  City,  and  as  the  two  Tube  com- 
panies have  a  joint  station  at  Old  Street  it  was  in- 
ferred that  the  City  and  South  London  was  to  be  taken 
into  the  combination.  Some  curiosity  was  expressed 
as  to  whether  the  Great  Northern,  which  had  hitherto 
been  regarded  as  the  most  likely  purchaser  of  the  Great 
Northern  and  Cily,  would  oppose  the  present  scheme. 
After  being  dull  the  Scottish  stocks  rallied  towards  the 
close,  in  spite  of  the  announcement  that  the  Scottish 
Coal-Owners'  .Association  propose  to  ask  the  Railway 
and  Canal  Commissioners  to  revise  their  recent  deci- 
sion, which,  it  will  be  remembered,  was  given  in  favour 
of  the  railway  companies  on  the  demurrage  question. 
Traffic  returns,  on  the  whole,  were  satisfactorv,  but. 
they  were  quite  ignored.  South-Eastern  deferred, 
after  being  60  and  57I,  closjcd  #  lower  on  balance  at 
59}.  Metropolitan  touched  525-^,  and  then  rallied  to 
';45'8.  In  view  of  the  fact  that  the  time  is  approaching 
for  the  apf)earance  of  Parliamentary  notices,  it  is 
thought  that  further  developments  affectingf.  ■  the 
various  companies  serving  the  London  district  miyt 
shortly  become  known.  -J, 

Indian  and  Colonial  Railways. 

Indian  railway  securitiest '  have'  remained  out  of 
favour,  and  Bengal  and  North-Western,  and  Southern 
Punjab  ordinary,  and  Nizam's  guaranteed  3.J  per 
cent,  debenture,  declined  2J  to.  3.  Canadian  Pacifk- 
shares  were  sold  from  Berlin,  and  the  quotation  Avenr 
from  271}  to  264J  ;  the  report  on  the  condition  of  the 
crops  during  September  by  the  Census  office  at  Ottawa 
stated  that  unfavourable  weather  prevailed,  and  much 
damage  was  done  in  some  quarters.  In  the  general 
rally  that  occurred  in  the  latter  part  of  the  week 
"  Canadas  "  got  back  to  270J,  and  finally  closed  the 
week  only  about  $1  lower  on  balance  at  269!.  The 
September  statement  of  the  Grand  Trunk  Co.  was  quite 
good,  and  prices  are  a  shade  higher ;  the  president 
of  the  company  denies  the  report  that  they  arc  seekitig 
control  of  the  Chicas^o  Great  Western,  but  the  ooinion 
prevails  that  there  is  nevertheless  an  important  traffic 
agreement   pending    between    the   two. 

.\mi:rican  Railw.-u's. 
With  some  increase  in  activity  during  the  early  part 
of  the  week,  the  market  in  Wall  Street  showed  much 
irregularity  and  a  prevailing  downward  tendency.  The 
situation  in  Eastern  Europe  was  at  all  times  a  factor; 
and  on  some  of  the  reports  coming  to  hand  concerning 
its  de\elooments  and  their  effect  upon  financial  circles 
in  European  centres,  bears  were  active.    Interests  which 
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had  been  prominent  in  affording  the  market  support 
against  the  attacks  of  bears  were  hampered  by  having 
to  take  the  securities  sent  over  as  the  result  of  foreign 
liquidation,  the  assimilation  of  these  proving  a  some- 
what heavy  task.  Apart  from  this,  underlying  condi- 
tions continued  favourable,  and  the  early  reaction 
tended  to  strengthen  the  position  technically.  Crop 
reports  were  satisfactory,  taken  as  a  whole,  as  were  the 
majority  of  the  railroad  earnings,  but  there  was  a 
natural  inclination  to  go  slow  in  view  of  the  Presi- 
dential election.  Although  the  general  sentiment  im- 
proved for  a  time  owing  to  extensive  covering  by  bears, 
further  heavy  liquidation  on  foreign  account  caused  a 
spasm  of  weakness,  practically  the  whole  list  declining. 
The  continued  loss  of  the  Banks  to  the  Sub-Treasur\' 
was  utilised  as  a  bearish  factor,  and  tended  to  restrain 
buying  operations,  while  the  absence  of  any  indication 
of  the  larger  interests  bestirring  themselves  beyond 
gradually  distributing  stocks  encouraged  the  bear  fac- 
tion. Later  in  the  week  there  appeared  to  be  some 
quiet  commission-house  acumulation,  but  the  general 
sentiment  in  Wall  Street  continued  bearish.  Just  at 
the  close  a  good  Iron  Age  report  helped  the  market, 
and  this,  with  better  advices  from  this  side,  caused  a 
■considerable  improvement,  but  operators  mostly  showed 
a  disposition  to  proceed  cautiously,  in  view  of  the  pre- 
sent European  situation  and  pending  the  Presidential 
■elections  on  Tuesday.  Apart  from  falls  of  6  in  Minne- 
apolis St.  Paul  common  and  3  in  Rock  Island  preferred, 
movements  on  the  week  are  slight,  and  in  both  direc- 
tions. 

Foreign  Railw.ays. 
Argentine  stocks  were  weak  for  a  time,  as  a  good 
deal  of  real  stock  was  put  on  the  market  in  order  to 
provide  funds  to  meet  differences  in  other  directions. 
Prices  partially  rallied  when  the  selling  ceased,  and 
some  wonderful  traffic  returns  helped  to  steady  the 
market.  Entre  Rios  fell  to  71,  the  accounts  for  the 
past  year  showing  a  balance  insufficient  to  allow  of  a 
dividend  on  the  ordinary,  whereas  li  per  cent,  was 
paid  a  year  ago.  There  was  a  quick  recovery  to  77 
when  it  became  known  that  a  provisional  agreement 
had  been  made  between  the  company  and  the  Argentine 
Railway  Company,  whereby  the  latter  guarantees  divi- 
dends beginning  at  2  per  cent,  in  the  current  year  and 
rising  to  5  per  cent,  during  the  following  four  years. 
Buenos  Ayres  and  Pacific  ordinary  was  unaffected  by 
the  appearance  of  the  report.  Central  Uruguay  ordi- 
nary and  Guayaquil  Fives  were  subjected  to  .some  sell- 
ing pressure,  and  San  Paulo  ordinary  was  offered  after 
the  meeting.  Continental  operators  were  free  sellers 
of  Brazil  Railway  common  stock,  and  the  price  fell 
rapidly  from  106  to  94,  from  which  point  there  was  a 
rally  to  loii;  it  closed  7  lower  at  99.  Bolivar  ordinarv, 
preference  and  debentures  were  bought  on  the  report. 
Interoceanic  of  Mexico  issues  weakened  on  the 
announcement  of  a  dividend  of  only  2  per  cent,  on  the 
second  preference  against  4  per  cent,  a  vear  ago.  The 
old  Mexican  Co.'s  stocks  recovered  part' of  the  dividend 
deducted  from  prices  this  week  ;  the  ordinarv  touched 
57|  on  the  resumption  of  through  traffic  to  \'era  Cruz. 
'Ottoman  first  debentures  fell  3A. 

Banks,  Brewery  Stocks,  &c. 
A  few  realisations  were  responsible  for  a  number 
of  dechnes  m  Brewery  securities.  Ind,  Coope  deben- 
tures were  adversely  affected  by  the  news  of  the  poor 
response  on  the  part  of  the  public  to  the  new  issue 
■ot  s  per  cent,  prior  lien  debenture  stock,  of  which  well 
over  90  per  cent,  was  left  to  the  underwriters  ;  the 
scrip  of  the  new  stock  fell  to  3  discount.  Guinness 
ordinary  declined  10  on  weaker  advices  from  Dublin, 
and  Courage  preference  closed  3  lower.  Among  Bank 
shares,  Barclay's  weakened  to  17^  on  the  proposed 
increase  and  conversion  of  the  capital.  Other  move- 
ments, which  were  in  both  directions,  included  a 
recovery  of  1  in  Imperial  Ottoman. 

COMAIERCIAL,    INDUSTRIAL     AND    ELECTRIC. 

Considering  the  size  of  these  departments  there  has 
been  singularly  little  doing.  Aerated  Bread  shares 
hardened    slightly    on    the   publication    of    the    report; 


Gramophone  ordinary  was  bought  as  a  result  of  the 
meeting,  and  Associated  Cement  issues  were  in  de- 
mand, while  Anglo-Russian  Cotton  debenture  and 
Kyshtim  debenture  both  rose  5.  On  the  other  hand, 
Pacific  Phosphate  ordinary  weakened  on  the  interim 
dividend  statement;  Coats  preferred  fell  10,  and  there 
was  jilso  some  selling  of  Dominion  Sawmills  deben- 
tures, India  Rubber  shares,  and  Spiers  and  Pond  "  A  " 
debenture.  Movements  in  Electrical  securities  were 
mostly  in  the  adverse  direction,  Brush  second  deben- 
ture falling  3J. 

Financial,  Trusts,  Gas,  &c. 
Holders  of  Pckin  Syndicate  shares  have  again  been 
realising  owing  to  fears  of  an  unsatisfactory  report. 
Hudson's  Bay  shares  clo.sed  firm  after  showing  weak- 
ness. Peruvian  Corporation  preference  at  one  time 
fell  below  50,  but  the  price  rallied  to  51.  Trust  Cos.' 
stocks  were  mostly  lower  where  changed,  and  the  few 
movements  under  the  headings  of  Gas  stocks  and 
insurance  shares  were  downwards,  London  Guarantee 
and  Accident  closing  2J  lower. 

Iron  and  Steel,  Shipping,  &c. 
After  a  flat  opening  Shipping  securities  closed 
buoyant.  P.  and  O.  deferred  stood  at  about  285  until 
Thursday,  when  on  a  revival  of  recent  amalgamation 
rumours  the  stock  was  bid  for  up  to  330.  Royal  Mail 
ordinary  went  from  127 J  to  138,  and  there  was  also 
some  buying  of  Cunard  shares.  The  United  States 
Steel  Corporation's  quarterly  statement  did  not  quite 
meet  expectations,  although  the  surplus,  after  deduct- 
ing dividends,  came  to  $2,435,000  as  against  856,000 
for  the  previous  quarter ;  the  price  of  the  common  stock 
dropped  to  77,  recovered  to  78^,  and  closed  ^  lower  on 
balance  at  78 ;  an  unusually  optimistic  speech  was 
made  by  the  chairman  at  a  meeting  of  the  American 
Iron  and  Steel  Institute.  Horden  Collieries  ordinary 
rose  I  on  an  increased  dividend. 

Oil,  Rubber,  &c. 
Oil  shares  as  a  rule  clo.sed  firm,  after  a  period  of 
dulness,  -Mexican  Eagle  being  bought  in  the  later  deal- 
ings on  the  improvement  in  the  political  situation  in 
Mexico.  Tea  shares  showed  rather  more  activity,  but 
the  tendency  was  undecided.  Rubber  shares  firmed  up 
at  the  close,  and  Kuala  Lumpur  advanced  -,%  on  the 
increased  dividend. 

Telegraphs,  Tramw.ws,  &c. 
National  Telephone  deferred  was  offered  on  the  delay 
in  the  announcement  of  the  award,  and  West  India 
and  Panama  Telegraph  ordinary  weakened  after  the 
report  came  out.  There  was  selling  from  the  Con- 
tinent of  Rio  and  Sao  Paulo  Tramway  Light  and  Power 
stocks,  hence  the  flatness. 


THE     WEEK'S     PRICE     MOVEMENTS. 

BRITISH  PONDS,  ftc— Rise  :  2J  p.c.  spec,  dates  J,  to  73J-4, 
2j  p.c.  Ann.  both  J.  to  71-J.  Irish  Land  3  p.c.  both  J,  to  80-1. 
Fall:   Irish   Land   2}  p.c.  both   J,   to  73J-J,  Canada  Govt,  i,  to 

lOO-I. 

CORPORATION  AND  COUNTT  STOCKS.  U.K.— Fall :  Metrop. 

2i  p.c.  i,  to  74-5,  Inverness  i,  to  82-4,  Paisley  i,  to  84-6. 
"PUBLIC  BOARDS,  U.K. -Fall  :  Port  of  Lon.  3  p.c.  *.  to  74-6. 
COLONIAL  AND  PROVINCIAL  GOVERNMENT  SECURITIES. 

— Fall :  Canada  3  p.c.  i,  to  88-go,  Victoria  1929  i,  to  78-80. 
CORPORATION  STOCKS  (INDIAN  AND  COLONIAL).— Rise: 

Ottawa  1913  I,  to  99-101,  Pretoria  i,  to  97-9.  Fall:  Sydney 
1919  I, to  98-100. 

CORPORATION  STOCKS,  FOREIGN.-Rlse  :  Helsingfors  igii 
I,  1097-9.  Fall:  Baku  i.  to  93-5.  Constantinople  i,  to  92-4,  Rio 
4J  p.c.  i,  to  89J-90J,  Rio  (Fedl.)  i,  to  95-7,  Tokyo  1912  J,  to 
g2j-3j.  Yokohama  1924  i,  to  97-9,  Port  of  Para  ij,  to  92J-4J. 

FOREIGN  STOCKS,  BONDS,  &c.— Rise  :  Brazilian  1883  i,  to 
98-100,  do.  1888  I,  to  97-9,  do.  1910  I,  to  79-81. 
do.  1911  J,  to  91-2,  Bulgarian  6  p.c.  3J,  to  98-101,  do.  5  p.c.  2,  to 
92-7,  do.  4J  p.c.  3,  to  85-90,  do.  1909  5,  to  82-5,  Danish  3  p.c.  i,  to 
79-82,  Greek  1881  5,  to  59-63,  do.  1884  5,  to  57-9,  do.  1887  2,  to 
52-4,  do.  1890  I,  to  44-6.  do.  1890  4,  to  53-5,  do.  1893-3,  to  535. 
Japan  4  p.c.  J,  to  82-3,  Russian  1S89  No.  2  i,  to  87J-8J,  do.  No.  3, 
I, to  87-91,  do.  1906  I  J,  to  104-5.  do.  1909  I  J,  to  981^-9,  Servian  4,  to 
71-6,  Turkish  1908  and  1909  both  2,  to  69-71,  Venezuela  J,  to  58- 
8J.  Fall;  Brazilian  Fdg.  J,  to  looj-ij,  do.  1911  i,  to"  78-So, 
Japan  1907  J,  to  99J-100J,  Me.\ican  4  p.c.  i,  to  89-91,  Norwegian 
1886  ij,  t073-6,  Russian  1867  i,  to  90-2,  do.  3J  p.c.  i,  to  78-81,  do. 
4  p.c.  I,  to  88-90,  San  Paulo  188S  i,  to  98-100,  Swedish  1880  2 J,  to 
90-3,  Uruguay  1896  h,  to  9S-9. 
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HOME   RAILWAYS.-RIae:  Cale.  Pfd.   }.  to  563-7i,    G.N.R. 
■  A  "  i,  to  46J-7,  G.N.  and  City  J,  to  2J-3,  Port  Talbot  |,  to  19-9J. 
Fall :  (ilasgow  and  S.-W.  Dfd.  J,  to  42-3,  Gt.  N.  of  Scotld.  Dfd. 
I,  to  16-8,  Taff  Vale  J,  to  72-3. 

Debentures.— Fall":  Gt.  Westn.  44  p. c.  i,  to  113-5. 

Guaranteed. — Rise:  S.  Yorks  4.  1094-6.  Fall:  Gt.  Cent.  6  p.c. 
I,  to  139-42,  Gt.  Westn.  Kent  Ch.  i,  to  125-7,  'l".  Guar,  i,  to  124- 
<),  C.W.  and  (it.  Cent,  i,  to  88-90,  HuraberCom.  Ord.  J,  to  9J-I, 
Met.  Dis.  and  Lon.  IClectric.  i,  to  98-100. 

Preference. — Rise:  City  and  S.  Lon.  1896  and  igoi  both  i,  to 
106-8,  do.  1903  2,  to  106-8.  Fall:  Gt.  Cent.  4  p.c.  i,  to  90-2, 
Lanes,  and  Yorks.  3  p.c.  J,  to  75-6,  L.  and  N.W.  4  p.c.  i,  to  100-2, 
Brighton  Cons,  i,  to  122-4,  District  3^  p.c.  i,  to  87-90,  N.  British 
4J  p.c.  I,  to  109-11,  do.  5  p.c.  I,  to  121-3,  do.  1875  both  i,  to 
108-10,  do.  1879  I,  to  120-2. 

INDIAN  RAILWAYS.— Rise :  G.LP.  Guar.  J,  to  99^-100*. 
Pall:  Bengal  and  N.W.  Ord.  2J,  to  148-51,  Burma  2j  p.c.  J,  to 
i°5i-7i.  E.  Indian  "  C  "  J,  to  21-j,  S.  Punjab  Ord.  2j,  to  158-61, 
do.  Deb.  I,  to  85-7,  Nizam's  3^  p.c.  i,  to  79-81,  do.  3,  to  77-9,  W. 
of  I.  Portuguese  Gnar.  J,  to  9r-3,  do.  5  p.c.  J,  to  101J-3J. 

COLONIAL  RAILWAYS.— Rise:  Beira  4J  p.c.  J,  to  90-2, 
Minneapolis  ist  Mt.  i,  to  100-2.  Fall:  Can.  Northn.  4  p.c.  i,  to 
91-3,  Mashonaland  ist  Mt.  J,  to  98J-100J,  do.  Guar,  i,  to  102J-4J, 
Rhodesia  4  p.c.  i,  to  88i-go|. 

AMERICAN  RAILROADS.— Rise :  Chicago  G.W.  Com.  i,  to 
19-20.  do.  Pfd.  I,  to  36-8,  Cleveland  and  Pitts,  i,  to  85-8,  G.N.R. 
2,  to  141-2,  Nat.  of  Mex.  2nd  J,  to  27J-8,  Northn.  Pac.  J,  to  127-8. 
Southern  Pfd.  J,  to  83-4,  Wabash  Pfd.  J,  to  i4-.'5.  Fall :  Chicago 
Mil.  Pfd.  I,  to  143-8,  Erie  ist  Pfd.  J,  to  52^-3*,  Minneapolis  Com. 
•0.  to  141-4,  Rock  Isd.  Con.  ^,  to  25J-6,  do.  Pfd.  3,  to  50-3,  Union 
Pac.  Pfd.  J,  to  9oi-i|. 

Bonds  (Gold) — Rise  :  Cent.  Pac.  1949  J,  to  97-100,  do.  1929  J, 
to  93-6,  Chic.  Mil.  ist  Mt.  i.  to  107-12,  Cinn.  Ham  and  Dayton 
I.  to  89-91,  (;.N.R.  I,  to  105-8,  Nat.  of  Mex.  1926  i,  to  103-5,  d"- 
1951  I,  to  79-81,  Norfolk  and  Westn.  1931  i.  to  124-6.  Fall  : 
Atchison  both  1995  i,  1090-1.  do.  1955,  1917.  ^nJ  '955  a"  i,  to 
111-3,  Gd.  Rapids  and  Md.  1926  i,  to  75-9,  I^uisville  1931  i.  to 
108-11,  Union  Pac.  1927  i,  to  105-7. 

FOREIGN  RAILWAYS.— Rise  :  Bolivar  Deb.  i,  to  102-4,  Cor- 
doba Cent,  ist  Pfce.  i,  to  107-10,  Entre  Rios  Ord.  3,  to  75-7,  do. 
2nd  Pfce.  2,  to  73-5,  Grand  Russian  Nic.  Ry.  Bds.  i,  to  82-5,  Gt. 
North.  Cent,  of  Colombia  Bds.  i,  to  56-9,  Mexico  N.  West.  Bonds 
2j,  to  65j-8i,  Moscow-Windau  Bds.  i,  to  87-90,  S.  Austrian  3  p.c. 
Obs.  J,  to  gj-io^,  S.  Italian  Obs.  J,  to  12^-3^.  Fall :  Arg.  Gt. 
West.  5  p.c.  Deb.  i,  to  108-10,  Baliia  Blanca'and  N.-W.  3J  p.c. 
Guar.  I.  to  87-g,  do.  4J  p.c.  Guar,  i,  to  94-6,  Bolivar  Ord.  1-32, 
tOw-i  do.  Pfce.  1-32,  to  -la-J,  Brazil  Gt.  South.  6  p.c.  Deb.  i, 
'"  95-7.  Brazil  Com.  i,  to  98-100,  do.  Non-cum.  Pfd.  5,  to  110-5. 
do.  1st  Mort.  Bds.  i.  to  89-91.  do.  5  p.c.  Debs.  2.  1093-5,  B.A. 
and  Pacific  4J  p.c.  Cons.  Deb.  i,  to  101J-2J,  B.  Ayres  Mid.  Pref. 
jV.  to  ■^-^,  Chilian  Transandine  "  B  "  and  "  C  "  Debs,  i,  to  90-2, 
French  Santa  Fe  Obs.  i,  to  67-71,  Cordoba  and  Rosario  Ord.  i,  to 
88-91,  do.  1st  Pf.  I,  tono-3,  do.  1st  Deb.  1,1090-2,  do.  2nd  Deb.  i, 
to  80-2.  Costa  Rica  Ord.  i.  to  45-7.  Cuba  ist  Mort.  i,  to  105-7, 
Entre  Rios  5  p.c.  Debs.  i.  to  100-2.  Gt.  West  of  Brazil  4  p.c.  Debs. 
J,  to  88-9,  Guayaquil  and  Quito  ist  Moris  2,  to  57-9,  Havana  Ter- 
minal 5  p.c.  Deb.  li,  to  106J-7J,  Inter-oceanic  of  Mexico  ist  Pfce. 
I.  to  85-8,  do.  2nd  Pfce.  2,  to  57-9,  do.  4  p.c.  Deb.  1,1087-9, 
Kansai  Debs,  i,  1094-6,  Mexican  6  p.c.  Debs,  i,  to  136-8,  Mexico 
N.  West.  Com.  J,  to  24^-6^,  Mid  Uruguay  Ord.  i,  to  31  3,  Mog- 
yana  "  Sul  Mineira  Extens."  Bds.  J,  to  looj-ij,  N.W.  of  Uru- 
guay 2nd  Pref.  i,  to  28-30,  Ottoman  from  Smyrna  to  Aidin  ist  Deb. 
3i.  to  84-7.  do.  2nd  Deb.  i.  to  97-100,  Piraeus,  Athens  and  Pelo- 
ponnesus ist  Mort.  I,  to  89-91.  Salvador  Pref.  J,  to  7.^-^.  S.  Aus- 
trian Obs.  Series  X.  J.  to  9J-10J.  Troitz  and  Kokand  and  Kokand 
Namangan  Bds  both  i,  1094-6,  West  of  Havana  Deb.  J,  to  loij- 
2j,  Zafraand  Huelva  J,  10  7i-S. 

BANKS  AND  DISCOUNT  COS.- Rise:  Agric.  of  Egypt  Ord.  J, 
t0  5j-6J,  Imp.  Ottoman  J,  1013  6,  Lloyd's  J,  to  26J-7g,  Lon.  County 
and  West.  J,  to  ig5-2og,"  Nat.  of  Egypt  ^,  to  17-J,  Union  of  Aus- 
tralia J,  to  55j-6i.  Fall :  Anglo-Foreign  J,  to  6J-J,  Anglo  S. 
Amer.  J,  to  9-J,  Barclay  J,  to  17J-S,  Canadian  of  Commerce  i,  to 
22j-3i,  Eastern  J,  to  5j-6|,  Lon.  Jt.  Slock  J,  to  24^-5.^,  Natar/2j 
pd.  i.  to  2J-3.J,  Nat.  ol  S.  Africa  J,  to  loj-i*,  Nat  Provincial 
£10^  pd.  J,  to  <4  5,  Parr's  J.  to  30-9. 

BREWERiES  AND  DiSTILLcRlES  — Rise :  Bieckert's  ist 
Deb.  I,  to  90-3,  do.  5  p.c.  Irred.  i,  to  92-5,  Indianapolis  Pref.  J.  to 
6g-S,  Mackeson  Deb.  i.  to  68-72.  St.  Louis  Pref.  i,  6J-7g.  Fall: 
Allsopp  4j  p.c.  Deb.  2,  to  54-8,  Aslibv's  Staines  Ord.  |,  to  4J-J, 
Barclay,  I'erkins  Pref.  },,  to  3J-4,  do.  3^  p.c.  Deb.  i,  to  67-70,  Bass, 
Ratcliff  4j  p.c.  Deb.  i,  to  100-3,  Benskui's  Watford  Pref.  J,  to  i-J, 
do.  isl  Deb.  1.1065-8,  Colchester  Ord.  jg.  to  1J-2,  Courage  Pref. 
3,  to  66-70,  do.  4  p.c.  Deb.  i,  to  79-S3,  Distillers  Ord.  i,  to  16-7, 
Eadie  (J.)  Pref.  J,  to  6^  §,  Guinness  Ord.  10,  to  370-90,  do.  Pref.  i. 
to  140-5,  Hoare  A,  to  3^-4,  do.  4  p.c.  Deb.  2,  to  73-5,  Ind.  Coope  4J 
p.c.  Deb.  3.  to  47-51,  do.  "B"  Deb.  i.  to  24-7,  Meux's  6  p.c. 
Deb.  2,  to  70-4,  New  England  Ord.  i,  to  4J-5S,  Savile  Bros.  Deb. 
I,  to  91-3,  S.  ,\frican  Ord.  J5,  to  i|J-2-iV,  Slratlon's  Derbv  Pref.  }, 
to  SJ-gJ,  Threlfalls  Pref.  ^,  to  i^-i\.  Walker  (Peter)  Debs,  i,  to 
86-9,  Watncy,  Combe  ist  Pref.  2,  to  55-7,  do.  ist  Deb.  i,  to  62-4, 
Whitbread  Pfd.  Ord.  2,  to  55-8,  Worthington  "B"  Deb.  2. 
to  68-71. 
CANALS  AND  DOCKS.  -Rise  :  Suez  i,  to  221-6. 
COMmERCIAL,  INDUSTR.AL.  &c.- Rise  :  Aerated  Bread  ^, 
'03^-3^.  Anier.  Smelimg  Pfd.  i,  to  110-2.  .\nglo-Russian  Cotton 
5,  to  82-7,  Assoc.  Pt.  Cement  Ord.  i,  to  ()|-J,  do.  Pf.  J,,  to  83-J,  do. 
isl  Db.  2,  to  9..-5,  Baker  (Chas.)  Pt.  J,  to  5-J,  Brit.  Amer.  Tobacco 
Ord.  i,  t0  4i;-5.  Bull  (Henry)  Ord.  i,-^.  to  li-J,  Bush  (W.J.)  Pf.  J, 
•o  3B-4i.  t^ahco  Printers'  Assoc.  Ord.  1-32.  to  17-32 — 19-32.  Can. 
Westn.  Lumber  i.  to  8S-90,  Carreras  i-j2   to  i  3-32—7-32,  Coburg 


Hotels  Ord,  J,  to  2J-J.  Gramophone  Ord.  ^,  to  2-J,  Grand  Hotel, 
Eastbourne,  j,  to  7i(-8J,  Illus.  I.x)n.  News  Db.  2j,  to  65-70, 
Kyshlim  ■;,  to '125-30,  London  Pav.  J,  to  2-i,  Lyons  (J.)  4*  p.c. 
Db.  I.  to "103-6,  Palace  Hotel  ■^,  to  ig-^,  Pawsons  and  Leafs 
£6  pd.  J,  to  2j-J.  Rolls-Royce  ^,  to  2^-^,  Sunbeam  Motor  Car 
Ord.  J,  to  2.^-3,  do.  2nd  A,  to  2^-^.  Teetgen  i,  to  3-J. 
Fall :  Alhambra  J,  to  J-i,  Amer.  Smelting   Com.  2,  to  84-6.   Aplm 
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Consols  (2)  P.O.)  Money 
Do.    Account  (Nov.  6) 
I. oc^  Loans  (3  p.c.) 
London  County  (^  p.c.).. 
Metropolitan  Water  BoardCj). 
Transvaal  Loan  (3  p.c.) 
India  3i  p.c.  StcK.  red.  1931    . 
I>o.  3    p.c.  Stc)<.  red.  1948    • 
Do.  24  p.c.  Sick.  red.  1926    . 
Do.  3^  p.c.  Rupee  Paper 

ArKentine  4  p.c.  Rescission    . 
HraKil  4  p.c.  RIy.  Guarantees. 
Chilian  4i  P'C.  iKHfi 
Chinese  5  p.c.  1896,  Gold 

Do.     4)  p.c.  1898,  Gold 

Culiaj  p.c.  1904 

Feypt  llnilied  4  p.c.  ..  . 
Hungarian  4  p.c.  1881  ..  . 
Japan  4^  p.c.  (2nd  series) 

Do.  4  p.c.  1905 

Do.  *4  p.c.  1910  . 

Mexican  5  p.c.  1899        ..         , 
Portugueses  p.c.  New  .,        • 
Kusslan  4  p.c.  1889         .,        .. 
Spanish  4  p.c.  (Sealed) 
TurkS4  p.c.  Unitied 

Brighton  Ordy.  (8-2)      .. 
Do.       Def.  (5j,  19U).. 
Caledonian  Ortly.  (34-3) 

Do.  Uef.  (Vnil).. 

Central  London  (3-3) 

Do.  Def.  (2,1911)    .. 

Chatham  Ordinary 
Ci(y  and  Soutli  London  (li-i}). 

Furuess(3-2)        

Great  Central  Pref 

Do.  Def 

Great  Eastern '.J J-i})     .. 

Gt.  Northern  Pref.  Ord.  (4-4) .. 

Do.  Def.   (2j,  1911) 

Great  Western  (74-3 J)    . . 
Hull  and  Barosley  (4-1) 
l.anc.  au<]  Yorks.  (5-3^  ,, 

Metropolitan  (ij-rj)  ..  ,, 
Metropolitan  District  ..  ,, 
Midland  Pref.  (24-2*)    .. 

Do.    Def.  (44-2*)       ..        .. 
No!th  British  Pref.  (3-3  .. 

Do.  Def.  (iJ-J) 

North-Hastern  (7-4j»      ..        ,. 
Nortb-Western  (78-5)    .. 
South-EasternOrd.  (ejij)     .. 

Do.  Def.    (2,1911).. 

South-Weslern  Ord.  (8-31 

Do.       Def.  (2,  1911)      .. 

Atchison  Shares  (6) 
baltiuiore  &  Ohio  (New)  (6)   .. 
Chesapeake  &  Ohio  (5)  ,. 

Chic.  Mil,  &  St.  Paul  (7-3)      .. 

Denver  Sliares 

Do.    Prefd 

Erie  Shares  

Illinois  Central  (7)         ..        ,, 
Louisville  &  Nashville  (7) 
Missouri  and  Texas      ..        ,. 
New  1^01  k  Central  (5)     .. 
Norfolk  and  Western  (Gi         ,. 
Ontario  Shares  (2)  .. 

FetMl^ylvanla  (0)  ,.        ,. 

HeadiiiK  Shares  (6) 
bouiheni  Pacilio  (6) 

buuihefn    

Liuon  Pacihc  (10) 

Wabash 

Canadian  Pacihc  (10)     .,        ,' 
GraiidTrulik  Cons.  Stk. 

Do.        3cd  Pref,  (ij  1911) 

Argentine  Gt.  West. (5.5) 
B.  Ay.  Gt.  Southern  Ord.  (8-6) 
B.  A.aiid  PacibcOrd.  (34yr,nil; 
B.  Ay.  Western  Ord.  (09) 
Central  Argentine  ord.  (7-5).. 

Do.  do.  Def,  (6)     ., 

Central  Uruguay  5J-5)  ., 
Cordoba  Central  J.>eb.  t4)  (Cen, 

Nth.  Sec.)  

Uo.  ln(.oiue  Db.  Stk.  (40/0)    .] 
Cuban  Central  (4) 

LeopoUliua  \2) 

Mexican  Utd.  Stk.  (2|-ig) 

Do.    isi.  fret.  (»j 

Do.  2iid  Pref  tbt  .,  ,, 
Nitrate  Old.  v6/o-8/o)  .. 
Sau  Pauio  Uraiiilan  (14-11)  .. 
I  nited  ot  Havana  Ord.  (4}  . . 
Coats,  1 .  and  P.  130-30- 30-jo) .. 
D...     Pref. (JO)   ..         .... 


i 


Hotel 


to 


[jj.  Columbia  River  Lumber  i^.  to  86-8,  Gordon 


and  Barrett  Ord.  ^,  to  2 
Brit.    Aluininium    Dus. 
4ir"5iff.  Gaiico    Punters 
Bus.  J,   to  99-102.  Can. 
Castner-Kellner  £1  ,pd. 
Dunlop  ^.   to    i-t,  Elys. 
Sewing  cotton  Ord.  1-32 
44-9,  Hollins  (VVm  )  Onl. 
and   Ireland)   Pfd.   1-32, 
Percha  Ord.  J,  to  10.^-1^ 


>-J,  Bradbury,  Greatorex  Ord.  J,  to  7J-8. 

I.   to  92-5,  rirunner,  Mond   Ord.   ■^.   to 

Assoc.    Pi.    1-32.  to  ||-|,  Can.  Cement 

Car.  and  Founiiry  Pi.  ^,  to  112^-4^, 
Iff'  '"  38-J.  Dom.  Sawmills  5,  to  25-35, 
:e  Pauice  i^otel   Ord.    1-32.  to  j-J.  Eng. 

to  I  31-32—2  I  32.  Genl.  Hvdrauiic  i.  to 

15.  to  1^^-34,    imp.  Tobacco  (ol  c;t.  B. 

to  I  9  J,* — ri-32,  India-RuDber  Gut  a 
Jay's  Ord.  1-32,  to  i  9-32 — 13-32.  do.  Pf. 


6o2 


Zhc  Jnvestors'  TOevfew. 


November  2,   1912. 


A.  'o  5-i.  La  Guaira  Harbour  Db.  i,  to  81J-3J,  Lever  Bros,  ist  Pf. 
J,  to  ii-g,  Liebig's  Ext.  of  Mt.  Ord.  J,  to  20-2,  do.  Pf.  J,  to  5-J, 
Maypole  Dairy  Dfd.  ^V.  '«  3-i.  Mazawattee  Pf.  ■^,  to  2^-^, 
Pacific    Phosphate    Ord.  J.    to  4^-5^.    Priv.    to   Prot.   Currants 

2,  to  89-91,  Rio  de  Jan.  City  Imprvmts.  /j  pd.  ■^,  to 
4J-g,  Rio  de  Jan.  Flour  Mills  £1  pd.  J,  to  2|-j|, 
River  Plate  Fresh  Mt.  Ord.  1-32,  to  i  9-32 — 13-32,  Rother- 
hara  (Jeremiah)  Db.  i,  to  95-8,  Salinas  of  Mexico  i,  to  50-2, 
Sanitas  ^,  to  i^-^,  Spanish  River  Pulp.  Gld.  Bds.  li,  to 
g6J-8J,  Spiers  and  Pond  "  A  "  Db.  2,  to  44-50,  Tate  (Henry)  Pf.  4, 
to  iif-2j,  Underground  of  London  "  A  "  Ord.  1-32,  to  -^-g,  U.S. 
Lumber  Bds.  i,  to  92-4,  Van  den  Berghs  Ord.  1-32,  to  2|-}, 
Walkers,  Parker  "  A  "  Ord.  J,  to  4J-5,  Whiteley  (Wm.)  Ord.  1-32, 
to^-i. 

ELECTRIC  LIGHTING  AND  POWEB.-Rise  :  Can.  Gen.  Com. 

3,  to  117-21,  Georgia  Com.  i,  to  37-9,  Mex.  M.G.  Bds.  J,  to  94-6, 
Pachuca  J,  to  89J-91J,  Toronto  Cons.  Db.  i,  to  97-9  Fall :  Brush 
2nd  Db.  3^,  to  32-6,  Calgary  J,  to  92^-4*,  Chelsea  Ord.  ^.  to  4J-I, 
Cities  Service  i,  to  92-4,  Cons,  of  Baltimore  Com.  i,  to  113-6,  do, 
Pfd.  2,  to  111-4,  County  of  Lon.  Ord.  J,  to  ii-i,  do.  Certs,  j,  to 
loj-i,  Lima  J,  to  94J-6J,  Mex.  Com.  2,  to  83-6,  do.  Pf.  i,  to  102-5, 
Mex.  Nrthn.  i,  to  7o|-2j,  Monterey  iJ,to  83^-6^,  Shawinigan  Cap. 
3,  to  140-4,  Victoria  Falls  2nd  Mt.  J,  to  944-f>i. 

FINANCIAL,  LAND  AND  INVUSTHENT  Rise:  Mex  Irrig. 
2,  to  92-4,  Hudson's  Bay  Ord.  |,  to  I2j-g,  Peruvian  Ord.  J,  to  lo-J, 
River  Plate  £2h  pd.  |,  to  Sj-gJ.  Fall :  Aboukir  Bearer  ^,  to  i^- 
II,  Alberta  Ld.  ^,  to  92-4,  Argent.  Ld.  Ord.  ■^,  to  i^j,-^,  Aus. 
Agric.  J,  to  8g-J,  Aus.  Ests.  5  p.c.  Db.  2,  to  89-92,  Calgary  and 
Edmonton  i,  to  ^-i^.  Can.  Nthrn.  Prairie  ^,  to  2^-fo-,  Car.  Tst. 
Realn.  5  p.c.  Inc.  Bds.  2,  to  27-9,  City  of  San  Paulo  Imprvmts.  3. 
to  91-3,  Deb.  Corpn.  Ord.  1,  to  63-6,  Exploration  1-32,  to  f-j, 
Hudson's  Cons.  1-32,  to  J-g,  Imp.  and  Foreign  Ord.  1-32,  to 
I  11-32—15-32,  Java.  1-32,  to  g-S.  Malayan  ^.  to  |-J,  N.Z.  Ln. 
and  Merc.  2nd  Db.  2,  to  80-4,  Pekin  Ord.  J,  to  yj-i^.  Santa  Fo 
£1  pd.  1-32,  to  2  17-32 — 21-32. 

FINANCIAL  TRUSTS.— Rise :  Cons.  Tst.  Dfd.  4,  to  220-2. 
Mex.  Central  Rlys  both  "  A's"  i,  toSg-gi,  do.  both  "B's"  i,  to 
79-81.  Fall:  Anglo-Russian  £1  pd.  1-32,  to  ij  J,  do.  Pf.  2,  to 
100-2,  Brit.  Empire  ^,  to  iJ-Jy,  Charter  Tst.  Ord.  J,  to  94J-6J, 
do.  Pf.  I,  to  93-5,  Cons.  Tst.  Db.  i,  to  97-100.  For.  and  Colonial 
Dfd.  I,  to  135-7,  Genl.  and  Com.  Pfd.  J,  to  101-3,  do.  Dfd.  2,  to 
IIO-2,  Govmts.  Stk.  and  Other  Sees.  Pfd.  i,  to  98-100,  do.  Dfd.  i, 
to  112-4,  International  Dfd.  i,  to  73-5,  do.  Db,  2,  to  91-3,  Mer- 
chants Ord.  2j,  to  133J-5J,  do.  Pf.  2,  to  89-91,  Premier  Ord.'  i,  to 
112-5,  Rly.  Db.  and  Genl.  Ord.  i,  to  104-6,  Stk.  Cons,  and  Invst. 
L.  and  N.W.  Dfd.  i,  to  15-7,  Trust  Union  Ord.  J,  to  10-*,  do.  Db. 
2,  to  94-6. 

GAS.  -  Fall :  Continental  Union  Ord.  2,  to  80-3,  Oriental  2*,  to 
130-5,  South  Suburban  Ord.  i,  to  118-20. 

INSURANCE. — Rise :  Guardian  J,  to  9J-10,  Law  Union  and 
Rock  I2S  pd.  J,  to  7-i,  Lon.  Guar,  and  Ace.  2i,  to  16-8. 

IRON,  COAL  AND' STEEL— Rise    Bengal  Ord.  ^,  to  if-4| 
Beyer,  Peacock  Ord.  ,V.  to  J-|,  Cammell  Laird  4J  p.c.  Db.  *,  to 
90-2,  Canada  Iron  J,  to  94-7,  Cory  (Wm.)  ist  Db.  i,  to  92-5,  Gray 
(Wm.)  ij,  to  102-5,  Horden  Colls.  /lo  pd.  J,  to   12M.  Howard 
and  BuUough  Pf.  J,  to  12J-J,  Lake  Sup.  Cap.  i,  to  31-3,  Lake  Sup. 
to  79-83,  Sth.   Durham  Ord.  3-32,  to  i^-J,  Vickers  5  p.c. 
J,  to  I04J-6J.     Fall :   Armstrong  Whit.  £1  pd.  1-32,  to  2i-Jf 
Cargo  Fleet  £1  pd.  1-32,  to  J-^^j.  Fraser  and  Chalmers  Ord.  i,  to 
ii-2|,  Guest  Keen  Ord.  1-32,  to  3  5  32— 7-32,  Lake  Sup.  Gld.  Bds. 
i.  to  98J-9J,  do.   Inc.  Bds.  i,    to  79-83,  Partington  1-32,  to  ItVw 
Powell,  Duffryn   1-32,  to  2  17-32-21-32.   Richardsons,  Westgartli 
if  u  '"32.,  to   f^-i,   Ruston,   Proctor    Ord.    ig.    to   i^-^,   Sth. 
Durham  Db.  J,  to  88.J-goi.  Thornycroft  (J.  I.)  Ord.  ^.  to     " 
U.S.   Steel   Com.   f.   to   77J-8J,   West  Can.   Colls,  i, 
Workington  Ord.  1-32.  to  21-32—23-32. 

NITRATE. — Rise :  Lautaro  J,  to  loi-j,  Liverpool 
Rosario  J,  to  9J-7.  Fall :  Santiago  J,  to  5H- 
^  OIL. ^ Rise:  Burmah  Ord;  J,  to  3^iifXd.  California 
J,  to  4-J,  Russian  2,  to  50-5,  "  Shell"  Ord.  J,  to  s-fe-Pa-, 
Spies  1^-32,  to  I  3.32—5-32,  Trinidad  Shrs.  ^,  to  J-J.  Fall :  Bnt 
Aus.  ■^,  to  .^.ii_  Premier  1-32,  to  JJ-J,  Schibaieff  Ord.  1-32,  to 
^'^^^UVJ.°-  ^^-  *•  '°  ^-'4'  '■  Sliell "  Pf-  i.  to  10I-5. 

1?  1.,    ^     " — **'**•  ^"'-  J"''-  i'  to  loo-i.  Cunard  Ord.  1-32,  to 
Lw-oir.  do.   Mt.  Db.  J,  to  102-4,  Moor  Line  *,  to  lo-i,  P.  and  O 
Did.  30,  to  310-30,  R.M.S.P.  Sep.  2,  to  94-g.     Fall;  Cunard  Pf   i 
to  99-101.  ' 

„/f  *'  COFFEE  AND  RDBBER.-Rlse :  Assocd.  Ord.  i,  to 
nin^i  ?  ^*','V*-'i'^"'^"'l-  *■  '°  5H.  Cachar  and  D. 
Vl  a  f  '#^*;  '^^'■''y  ^"'-  W'  '°  iff-'w.  Chargola  Pf.  1-32,  to 
iH,  Cons.  Est  J,  to  6i-§,  Dumont  Pf.  J,  to  ii|-i,  Emp.  Ind  Pf. 
^o '°,5*;'°o.^f ";?  #•  to  J-i,  Malacca  Pf.  J,  to  9J-10J,  Ouvah  ^, 
Ri^'^-  1?^,'°  °"^'  *•  '°  "-i-  f"""  -■  Amalgamated  Ord.  i,  to 
ptf'toos  [  *n  '°V'  ^°°'-  ^-  ^"'^  ^-  °^^-  *■ «°  '^l-3j.  do.  ist 
Pf  !  tn?lik^^1l'"?  '"3^''°  19-32-28-32,  Darjeeling  Cons. 
Ord*i  tn*;^f'-  T^^-  ,*■  '^  ^-^'  I5i™bula  Pf.  J,  ,0  5^-6,  Dumont 
Ord.  I,  to  14^-^  Lungla  Ord.  J,  to  20-J,  Nirmala  i,  to  iJ-S 
Tangoel  ^,  to  ^i,  Telogoredjo^,  to  i-fe-^.  "'  "' 

i  to^fs^M.''^    .AND    TELEPH0NE8.-Rise:  Amazon  Shrs. 
i,  to  7§-8J,  Marconi's  Ord.  J,  to  s-fe-A   do   Pf  J,   tn   ..s  6       Poll  ■ 

Orf  ^\^:hK'  n^-  ^h^^'-  " >o°  53-4.  Unl^liv.  l^L 
to  98-roi      ^^"^'  ^-  ^°'^-   ^"^  ^^-  ^^'^^  *•  '°  3fe.^.  W.  Union  J, 

IJ?^'!l'^?f^^*''°,°"'''«°8.-RUe:  Brit.   Col    Dfd.   i    to 

I'to  '.fe    do^'/^t  m'.*"'*'  ^'^"'^°  '^'  ^'-  *'  '°  94-6,  Rangoon  P?. 
I'liK  ^*    ;    .  ^'-  ^'  99-101,  San  Paulo  i,  to  104-7      Fall- 

i  to  ga  li  %V'T"l:-''''r  "'  P'-  ^-  "^  4J-54,  do.  Vp.c  d": 
4.  to  gi4-3i,  B.  £..  T.  Non.  Cum.  i,  to  36-g,  L.  G.  O   C    ist  Db 

Mexirnfin^   RH^        1-32,  to  7-32-g-32,  Mexico  Com.  ifto  111-5, 
Mexico  6  p.c.  Bds.  i.  to  gy-ioo,  Puebla  J.  to  92^-4 J,  RiodeJaH! 


Certs.  7j,  to  145-55,  Sao  Paulo  Certs.  10  to  255-65,  do.  ex.  div.  3, 
to  253-63,  Sth.  Met.  Db.  3,  1067-72,  Toronto  Sub.  i,  to  89-92. 
WATERWORKS.— Rise :  Tarapaca  *,  to  6J-7.    Fall ;  Alexandria 

J,  to  I2-i. 


Iron 
Dbs. 


^le-ja- 


to    88-go, 
I,    to  28J-9, 
Shrs. 


LONDON    PRODUCE  MARKETS. 

Sdgar. — This  market  remained  in  very  much  the  same  condition 
as  the  previous  week.  In  the  meantime,  consumers  in  this  country 
confine  operations  to  pressing  needs,  so  that  actual  trade  appears 
quiet,  but  the  undertone  is  one  of  steadiness,  as  fabricants  on  the 
other  side  restrained  from  forcing  sales  to  the  United  Kingdom  at 
the  low  rates  now  ruling,  and  were  enabled  to  sell  to  local  refiners 
at  better  terms.  Fabricants"  estimate  of  European  crop  amounts 
to  8,424,000  tons,  as  against  that  of  Mr.  F.  O.  Licht  of  8.935,000. 
Tate's  No.  i  cubes  sold,  19s.  gd.  ;  No.  2,  19s.  3d.  ;  fine  granulated, 
17s.  3d.  ;  standard  ditto,  i6s.  gd.  Lyle's  granulated,  15s.  6d.  to 
i6s.  ;  yellow  crystals,  14s.  3d.  Ready  continental  granulated  sold, 
IIS.  6Jd.  to  IIS.  4jd.  ;  November -December,  iis.  3d.;  April- 
.August,  lis.  6Jd.,  Hamburg.  Russian  crystals  nominal.  Beet, 
October,  sold,  gs.  3jd.;  November-December,  gs.  4d. ;  May, 
gs.  8d.  to  gs.  lod.,  and  gs.  8Jd.,  and  gs.  gjd.;  August,  9s.  lojd.  to 
gs.  iijd.,  and  gs.  iid.,  f.o.b.,  Hamburg.     Cane  steady. 

Coffee. — Moderate  supplies  in  auction  met  a  fair  demand  at 
steady  rates.  East  India  :  Mysore,  extra  bold,  83s.  6d.  Vera  I'az. 
good  bold,  87s.  Mocha,  fine  shortberry,  97s.  6d.  to  g8s.  Colom- 
bian, common  to  fine  bold,  76s.  6d.  to  85s.  Mombassa,  good  bold. 
83s.  6d.  East  African,  fair  to  fine  bold.  8is.  to  85s.  Java,  good 
ordinary,  76s.  to  77s.  ]ava  Robusta,  good  greenish,  75s,  Washed 
Dumont,  medium,  78s.  6d.  Futures  irregular,  with  moderate  deal- 
ings. December  sold  64s.,  63s.  y^d.,  64s.  4jd.,  and  64s.  3d.  ; 
March,  63s.  6d.,  62s.  lojd.,  and  63s.  gd.  ;  May,  63s.  io4d.. 
62s.  gd.,  and  63s.  gd.  ;  September.  63s.  7jd.,  62s.  gd.,  and 
63s.  gd.  per  cwt. 

Cocoa. — Small  supplies  in  auction  passed  ofi'  quietly.  Ceylon, 
good  to  fine  sold,  79s.  to  83s.  Grenada,  common,  6is.  to  62s. 
Jamaica,  fair  to  good,  58s.  6d.  to  60s.  St.  Thome,  good  to  fine,  58s. 
to  60s.,  and  Costa  Rica,  good,  63s.  6d. 

Tea. — Indian  offerings  at  public  sale  this  week  met  with  a  fairlv 
good  demand,  and  medium  to  fine  kinds  fully  maintained  previous 
values,  but  common  and  low  medium  were  in  less  request  at  ^.  to 
Jd.  per  lb.  decline.  Ceylon  sales  passed  off  with  good  competition 
respecting  medium  to  fine  sorts,  which  realised  steady  prices,  but 
commo.T  to  low  medium  sold  slowly  at  Jd.  per  lb.  under  last  week's 
rates.  Java  sales  occupied  moderate  attention,  and  prices  ruled 
generally  steady. 

Spice.— Pepper  quiet,  but  rates  generally  steady.  Black  Singa- 
pore. November-December  shipment,  sold,  5Jid.  I.^mpong,  Octo- 
ber-December, done  4jd.  January-March  quoted  sd.  White 
Singapore,  November- December  shipment,  sold,  8^.  ;  Muntok 
ditto,  sellers,  8ijd.  ;  and  Penang  quoted  SJd.,  c.f.  and  i.  Cloves 
moved  off  quietly  at  about  late  prices.  Zanzibar,  October-Decem- 
ber delivery,  sellers,  8Sd.  January-March  sold,  8|d.  to  8  25-32d. 
October-December  shipment  done  8^d.  to  8  i9-32d.  ;  ^nd  January- 
March  quoted  8iad..  c.f.  and  i.  At  public  sale,  moderate  supplies 
met  a  quiet  demand.  Ceylon  black  pepper  sold,  4jd.  to  5|d.  ;  and 
white  ditto,  8jd.     West  India  nutmegs  easier,  but  mace  steady. 

Fruit. — At  public  sale  this  week  Valencia  raisins  met  with  a  fai 
demand  at  generally  steady  prices.  Half-boxes,  common  to  good, 
sold.  43s.  to  45s.  ;  quarters,  common  to  fine.  46s.  to  6is. ;  eighths, 
common  to  fine,  48s.  to  63s.  Seedless,  45s.  to  47s.  Muscatels 
occupied  fair  attention,  and  realised  steady  prices.  Common  to 
fine  sold,  48s.  to  96s. ;  choice  to  extra  choice,  loos.  to  127s.  6d.  ; 
and  fancy  lots,  152s.  6d.  Jordan  almonds  sold,  £5  los.  to  £g  los. 
Elemes,  36s.  Smyrna  sultanas,  without  reserve,  done  30s.  Privately 
figs  ruled  firm,  and  a  fair  business  was  effected  in  layers  at  45s.  to 
55s.  ;  pulled,  62s.  to  loos.  ;  bags,  naturals,  26s.  to  30s.  Sultanas  in 
moderate  demand.  Smvma  sold,  44s.  to  4gs.  ;  and  Greek,  48s. 
to  54s. 

Rice  slow,  but  steadily  held. 

Ju?B  in  generally  quiet  request,  but  rates  firmer.  Native  first 
marks,  September,  sold,  ^26  2s.  ^6d. ;  October-November,  Novem- 
ber-December, and  December-January,  at  £25  17s  6d.  to  ;^26  5s.  ; 
Daccas,  2  to  3,  spot,  Hamburg,  at  ;f  26 ;  J.  G.,  lightning  circle,  d'. 
to  E.,  September-October,  ^23  5s.  ;  Daisee  No.  2,  October- 
November,  at  £23  5s.  to  ^23  I2S.  6d.,  c.f.  and  i. 

Hemp. — Manila  commenced  quietly,  but  a  better  inquiry  existed 
later,  and  values  hardened.  F.C.,  October-December,  sold, 
£34  5s.  to  £n  los.  ;  ditto,  January-March,  ^35  ;  S.S.,  December- 
February,  ;^32  5s.  ;  March-May,  £33  los. ;  G.S.,  spot,  £2<) ; 
ditto,  October-Decemlier,  ^29  to  ^^29  los.  ,  December-February, 
^30  5s.  to  £30  los.  ;  January-March,  ^30  los.  ;  February-April, 
/3i  ;  March-May,  ^^31;  F.S.,  September-November,  £28  los.  ; 
October-Deceml,er,  ^28  los.  ;  March-Mav,  /30  5s.  ;  G.B., 
October-December,  ;^27  5s.  to  /27  los.  ;  F.b!,  Septem t)er-Novem- 
ber,  ^26  15s.  ;  October-December, /26  15s.  to  £2^;  March-May, 
/29.  New  Zealand  also  quieter,  but  rates  moved  in  holders' 
favour.  G.F.,  October-December,  sold,  £3^,;  ditto,  January- 
March,  £34  5s.  to  £34  15s. ;  H. P. F.,  January-March,  quoted  £34  ; 
and  fair  ditto,  done  ^33  5s.  to  ^^33  los.,  c.f.  and  i. 

Shellac —At  public  sale,  316  packages  were  offered,  and  268 
sold  without  reserve.  Orange,  fine  pale,  at  84s. ;  fine  second, 
matted  to  blocky,  7gs.  ;  T.N.,  bright  reddish,  matted  to  firmly 
matted.  67s.  Button  stamped,  pure  good  free  to  slightly  cakey, 
82s.  ;  fine  slightly  cakey  to  cakey,  73s.  to  74s.  Spot  parcels  in 
quiet  request,  but  generally  steady.  Fair  T.N.  orange  quoted  70s. 
Futures  dull,  December  dehvery,  sold,  71s.  to  70s.;  March,  73s.  6d. 
to  71S.  6d.  and  72s.  6d. 

Gambier  remained  quiet,  and  prices  lower.  November-Decem- 
ber shipment,  sellers,  21s.   ijd.,  c.f.  and  i. 

Copra   dull,   and  values  easier  inclined.     To   Northern  ports 
Ceylon,   October-November,   £27    15s.  ;    Malabar,   ^28  i6s.  3<I. 
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F.M.S.  Strarts,  /262s.  6d.  To  Marseilles:  F.M.  Straits,  October- 
November,  £25  7s.  6d.  ;  Manila,  ^24  123.  6cl.  ;  Cebu,  £25  los.  ; 
Java,  nett  terms  Northern  ports,  October-November,  £25  13s.  gd. 
South  Sea  Island  to  London,  October-November,  £25  los.  ;  and 
ditto,  Continent,  £25  los.  Macassar,  Northern  ports,  October- 
November,  £25  13s.  gd.  ;  and  mixed  (no  Padang),  £25,  c.f.  andi. 
Drugs. — At  public  sale  senna  went  firmly.  Medium  greenish 
sold,  3jd.  to  4d.  ;  small  and  medium,  3d.  to  3jd. ;  fair  to  good 
pods,  id.  to  ijd.  Wax  quiet.  Jamaica,  rather  dark  to  fair. 
£y  15s.  ;  West  Indian,  good  pale,  £j  i^a.  ;  Bombay,  yellow,  £6  5s. 
Sarsaparilla  quiet.  Jamaica,  grey,  rather  coarse  to  fair,  2s.  ;  native 
Jamaica,  lo.Jd.  to  is.  Honey  slow.  Jamaica,  setting  dark,  25s. 
Gum  benjamin  idle.  Sumatra,  good  seconds,  £8  5s.  Cape  aloes 
firmly  held.     Fair  to  good  bright  hard,  41s.  6d.  to  42s.  Cd. 


CURRENT    PRICES    OF    CHIEF    ARTICLES. 

WEEK    ENDING   NOVEMBER  i,  ign. 


Last 
Week. 


Sugar— pet   cwt. 

duty  i/io,  98% 

polarisation 
Tate's  Cubes  No.  1 
Ditto,  No.  -2,.  .. 
Fine  granulated.. 
Lyle's  granulated 
German  granu' 
lated,  first  marks 

f.o.b.,  ready    ,. 
GermanCubef.o.b, 
Nov. -Dec, 
French  Cube 

Feb. -April 
Crystallised,  West 

India 

Beet,  88%  f.o.b... 

T«»— per  lb.,  duty 

5d.  lb. 
Indian  Pekoe 
Broken    ,» 
Orange    ,, 
Broken    ,, 
Pekoe    Souchong 
Ceylon  Pekoe     , 
Broken    ,, 
Orange    ,,  ., 

Broken    ,, 
Pekoe  Souchong 
Cocoa  — per  cwt. 

duty  icf.  per  lb. 
Trinidad— per  cwt 
Grenada 
West  Africa.. 
Ceylon  Plantation 
Guayaquil  Ariba. . 
Coffee— per    cwt, 

duty  lAd.  per  lb, 
East  Inclia    ..     .. 

Jaumica 

Costa  Kica  ..     .. 

Provisions- 
Butter,  per  cwt. 

Australian  finest 

Irish  Creameries 

Dutch  ditto  .. 

Russian  finest 

Normandybaskets 

Danish  finest 

Brittany     rolls  — 
doz.  lb.      ..     . 

Bacon— per  cwt. 

Irish      

Continental . .     . 

Canadian      . .     . 

American     ..     . 

Hami— per  cwt. 

Irish       

Canadian     . .     . 
American     ..     . 

Oheese — per  cwt. 

Edam 

Canadian      . .     . 

Gouda   

English  Cheddars 

(new) 
Wilts  loaf    ..     .. 
New  Zealand 
Rice—  Rangoon— 

open    charter, 

new    crop,    per 

cwt. 
Moulmein    ..     .. 

Bassein 

Saigon  c.  f.  and  i. 
Btfgi— per  220. 

French  

Italian 

Danish] 


16  o — 16  6 


72  0-82  0 
56  0-66  0 
54  o  60  0 
67  o-8g  o 
G5  0-68  0 


78  0-108  o 
73  0-124  o 
76  0-102  6 


This 
Week 


•  19    3 
■  18    9 
16    9 
15  6—16  o 


o  15    6 


72  0-82  o 
56  0-66  0 

54  0-60   D 

67  0-89  o 
65  0-68  o 


78  0-108  0 

75  0-124  o 

76  0-102  6 


880-108  ( 
70  3-75  o 
56  0-81  o 

42  0-64  o 
63  0-66  o 
42  0-64  o 
68  0-75  o 

75    o 
nom. 


s.  d.   s.d, 
90-96 

nom. 
90-96 

nom. 

12  0-17  o 

I  0-12  6 

12  Q-14  3 


II  3-14  0 

66  0-73  0 
60  0-73  o 
68  0-70  o 

67  0-72  o 


90  0-!20  O 

70  0-75  0 
56  0-80  o 

42  0-64  o 
63  0-65  o 
42  0-64  0 
68  0-76  0 

76    0 
nom. 


i.  d.  8.  d. 
90-96 

nom. 

90-96 

nom. 

12  0-17  o 
12  0-13  o 
12  6-15  6 


Last 
Week. 


This 
Week. 


Wool— perlb. 
Australian 

Scoured  Merino 
Scoured  Cr'ssbr'd 
Greasy  Merino 
Greasy  Crossbred 
New    Zealand 

(scoured)  Merino 
Greasy  Crossbred 
Cape  snow  white 

Indiarubberp.lb 
Para,  fine  hard    . 
Spot       

Coal— per  ton. 

Durham,  best  . 

Seconds       ..  . 
East  Hartlepool. 

Seconds       ..  . 
Steams,  best 

Seconds       ..  . 

Lead— per  ton. 
English  Pig..     . 

Foreign  soft. .     . 

QuIckstWer— per 

bottle  hrsthands 

Spelter— per  ton 

O.B 

Tin— per  ton. 
English  Ingots  . 

Do.     bars 
Standard  cash    . 
Tin  Plates, per  box 
Copper — per  ton. 
English,     Tough, 

per  ton      . .     . . 
Best  Selected    .. 

Sheets 

Standard      ..     .. 
Jute— perton. 
Native   firsts    for 
h'pni't.  Oct.   .. 

Oils— 

Linseed,  per  ton..  I 
Rape.ref.English, 

sks 

Brown      English, 

naked 

Cott'n  Seed,crude 
Ditto,  retined 
Petroleum  Oil, per 

8  lbs. 

Water  White 

Oil  Seeds, Linseed 

Calcutta— per   4:0 

lbs...  Oct.-Nov. 

Rape,   Cawnpore, 

brown,  Oct-Nov 

Iron— per  ton. 

Cleveland  Cash  .. 

Tobacco  —  duty. 

unmanufactured 

3/8,  4/ii  per  lb 

Maryland  &  Ohio. 

per  lb.  bond    .. 

Virginia  leaf..     ,. 

Kentucky  leaf    .. 

Latakia 

I^avana..     ..     .. 

Manila 

Cigars,  duty  7/- lb. 
Timber— Wood. 
Uauisig     and 
Memet  Fir,  pei 

load 

Indian  Teak 


£   8.d. 


o  10-2  o 
o  ii-i  7 

o  6^-1   2J 

06-12 

I    O1J-I  lOj 

0  6J-I  I 

1  3i-i  H 


0    4    5i 


£  s.d. 


10^2  o 

II— I  7 

0  6^—1  25 

0  6  — I  2 

1  oj-l  loj 
0  5J- 
■  3J' 


0  21     6 
o  20    6 
nom. 
nom. 
o  13    6 
o  12    o 

s.  d.  8.  d. 


£'9  " 
ii9    7 


8J 


£27  12    6 

£231-231} 
£2322324 
230    5    c 

is/e  up 


'"Soi 

£801 

91    o 
73  '5 


|-£8l. 


25  18    9 

£30i-£3ll 
£     s.  d. 
33  10    0 

31    o    o 
£25  -£251 

£2t>i-£29j 

o  7|-o  8} 
o  9  -o  9j 


o  9 — 1 
o  6—1 
0  5 — o  10 
o  6—1  3 
2  o — 4  6 
o  6 — 2  o 
30     up 


10/- 

280/- 


•130/ 
480/ 


o    4     3,i 

0  21      6 
o  20    6 

nom. 

nom. 

13  9-14  o 

o  12    o 

3.  d.  3.  d. 


19    5 

18  17 


27    7    6 

£23lJ-232i 

£2324-2334 

230    5     o 
■5/3  up 


£80*- £81 J 
£84-  £8ii 
91    o    0 
75    7    6 


26    7    6 

£3oi-£3oJ 
£    s.  d. 
33  10    o 

31    o    0 

£a45-£25 
£26i-£29i 

0  7|-o  8i 
o  9  -o  9i 


2  16 


3    7    3 


0  9 
0  6 


-1  1 
1  2 


0  5  -o  10 
06-13 
20-46 
06-20 
20     up 


110/- 
280,- 


■130/ 
480/ 


India-rubber.  —  A  moderate  business  was  effected,  but  prices 
moved  against  sellers  as  a  rule.  Fine  hard  Para,  spot,  quoted 
4s.  4d.  ;  October-November  sold,  4s.  jjd.  to  4s.  3jd. ;  November- 
December,  4s.  4jd.  to  4s.  3d.  ;  December-January,  4s.  3jd.  to 
4s.  2jd.  ;  January- February.  4s.  3id.  to  4s.  2jd.  Sott  fine, 
October-November,  quoted  4s.  id.  ;  November-December,  4s.  ojd. 
Ball,  November-December,  3s.  4d.  Scrappy,  ditto,  3s.  3jd. 
Plantation  first  late.\,  spot,  4s.  id.  ;  November-December  sold, 
4s.  ijd.  ;  January-March,  4s.  2d.  to  4s.  2jd.  ;  January-June, 
4s.  2jd.  ;  January-December,  4s.  ijd. 

Tallow. — Market  generally  quiet.  At  public  sale  1,238  casks 
were  offered,  and  763  sold  at  unchanged  rates  to  3d.  per  cwt. 
decline.  Australian  mutton  :  fine,  40s.  gd, ;  fair  to  good.  37s.  to 
39s.  6<I.  :  dark  to  dull,  32s.  6d.  to  35s.  ;  hard,  30s,  6d.  Beef  : 
fine,  37s.  6d. ;  fair  to  good,  34s.  6<1.  to  35s.  ;  dark  to  dull, 
32s.  3cJ.  to  34s.  ;  sweet,  39s.  Market  letter  unchanged.  Town 
tallow,  35s.  ;    melted  stuff,  24s.  per  cwt.     Rough  fat,  gd.  per  8  lbs. 


Metals. — The  standard  market  manifested  an  easier  tendency 
this  week,  while  unsettled,  realisations  and  forward  offerings  frorn 
time  to  time  being  followed  by  a  fair  amount  of  "  bear  "  covering, 
"three  months"  buying,  and  leading  dealers  lending  support  at 
intervals.  Settling  down  last  Monday  at  ^75  12s.  6d.  cash, 
;f  75  2s.  6d.  three  months,  values  of  these  dates  further  relapsed, 
cash  delivery  by  the  middle  of  the  week  closing  at  ^74  15s.,  three 
months  £y5  7s.  6d.  Thursday's  market  moved  in  an  upward 
direction,  sellers  being  scarce,  while  cash  advanced  to  j^y^  7s.  6d., 
and  three  months  to  ^76.  Tin. — After  various  fluctuations,  prices 
are  below  the  best  points  touched  in  the  week,  settling  down  last 
Monday  at  ;^23i  5s.  cash,  /230  los.  three  months,  relapsing  by  the 
middle  of  the  week  to  ^229  and  ^228  15s.,  sellers,  but  rallying  on 
Thursday,  with  steady  forward  buying  and  reserved  offers,  wbile 
both  cash  and  three  months  left  off  at  ^'229  5s.  Lead  Itjwer. 
Foreign,  ;fi8  15s.  to  /ig.  Spelter  quiet,  and  easier.  Ordinary 
brands,  £2y  7s.  6d.     Iron  firmer. 

Corn  (Mark  Lane). — Business  progressed  quietly  since  last 
Monday,  the  tendency  of  prices  in  some  cases  being  rather  easier, 
with,  however,  no  pressure  to  sell.  Wheat :  Engish  best  whites 
held  for  41s.,  and  reds  of  similar  quality  40s.  per  qr.  504  lbs.  Of 
imported  grades  No.  i  Northern  Manitoba  (new)  ex  ship,  to 
arrive,  39s.  gd.  ;  No.  2  ditto,  3gs.  6d.,  sellers;  and  No.  i  Northern 
Duluth,  ex  ship,  quoted  at  39s.  Australian,  on  spot,  42s.  6d.  to 
43s.  Choice  white  Karachi  40s.,  landed.  South  Russian,  on 
sample,  ex  granary,  38s.  to  40s.  Flour  :  Manitoba  export  patents, 
28s. ;  Australian  patents,  29s.  ;  both  landed  terms.  Iron  Duke, 
ex  store,  27s.  6d.,  sellers.  Grinding  barley  :  Azov,  Black  Sea. 
27s.  3d.  to  27s.  6d.,  ex  ship,  to  arrive  shortly  ;  and  28s.  6d.,  landed. 
Danubian,  ex  ship,  to  arrive,  28s.  6d.  to  32s.  Indian,  29s.  3d., 
ex  quay.  Plate  oats  inferior  to  sound,  igs.  to  19s.  6d.,  landed. 
American,  white  clipped  No.  2,  20s.,  quay  terms.  Plate  maize, 
25s.  6d.,  ex  ship,  26s.,  landed.  Odessa  nominal  being  very  scarce. 
Oils. — Linseed,  spot,  pipes,  land  delivery,  £30  los.  ;  barrels, 
land  delivery,  ^31.  Hull,  naked,  spot,  /30.  Ordinary  brown 
rape,  naked,  spot,  £31.  English  refined,  casks,  ;^33  los. 
Crude  cotton,  spot,  ^24  los.  to  ^'24  15s.  ;  refined,  spot, 
sweet,  /29  ;  ordinary  pale,  ;f  26.  Cocoanut :  Ceylon,  spot, 
£^i  ;  Cochin,  spot,  £4J.  Palm  :  t.agos,  spot,  £35  ;  Soya,  ;f30. 
Petroleum;  American,  8d.  to  8Jd.  ;  water  white,  gd.,  g|d.  ; 
Russian,  7fd.  American  spirits  of  turpentine,  on  spot,  30s. 
Rosin  :  Common,  on  spot,  i5s.  3d. 

Linseed. — Market  quiet,  but  prices  fairly  steady.  London  :  Cal- 
cutta, afloat,  57s.  ;  October-November,  56s.  6d.;  November-Decem- 
ber, 56s.  La  Plata,  old  crop,  51s.  3d. ;  new  crop,  December- 
January,  51S.  3d. 

Rapeseed  steady,  but  quiet.  Ferozepore,  October-November, 
51S.  gd.  ;  brown  Cawnpore,  October-November,  4gs.  gd.  ;  yellow 
Guzerat,  nominal  ;   yellow  Cawnpore,  nominal. 

Cottonseed  slow,  but  generally  steady.  London  :  Egyptian, 
afloat,  £8  Cs.  3d.  ;  November-January,  £8  5s.  per  ton. 

Cotton   (from  our  Manchester    corresuondent). — The    market 
has   shown  a   hardening   tendency  during   the  past   week,  and 
most   buyers  have  had   to  pay  more  money  for  any  goods  re- 
quired.    The  stronger  tone  has  been  chiefly  due  to  less  favour- 
able news  as  to  supplies  in  the  raw  material,  many  low  esti- 
mates of  the  American   crop  being   published.     Chief  of  these 
has  been  the  forecast  of  Mr.  Larmour  Neill  of  13,970,000  bales, 
as  compared  with  the  crop  for  last  season  of   16,138,000  bales. 
Manchester  is  rather  disappointed  at  the  turn  of  events,  and  it 
is  generally  thought  that  the  output  will  be  larger  than  esti- 
mated by  certain  people.     A  matter  of  importance  is  the  quality 
of  the  staple  this  season,  and  it  is  thought  in  some  directions 
that  the  cleaner  sorts  will  again  be  somewhat  scarce.     Nothing 
fresh   of  moment  has   come  through  relating   to  the   Egyptian 
crop.     It  is  probable  that  in  the  course  of  the  next  few  days  a 
forecast  of  the  yield  will  be  issued  by  the  Alexandria  General 
Produce  Association.     The  amount  of  business  offering  in  piece 
goods  has  continued  to  increase  towards  the  close  of  the  week. 
On  the  whole,  rather  more  orders  have  been  placed  in  shirtings 
for  Bombay  and   Madras,  but  the   Calcutta  market  has   given 
very    little   support.     The    turnover    is   now   smaller    in    light 
fabrics,  such  as  dhooties  and  jaconettes.     Fair  offers  have  been 
about  for  China  in  staple  goods,  and  steady  buying  has  again 
transpired   in  fancy    cloths    suitable   for    dyeing.     It    looks   a.s 
though  the  war  in  the  Near  East  will  soon  be  over,  and  the 
general  prospects   are  a  little  brighter  from   a  trade  point   of 
view.     Shipments  continue  on  a  free  scale  to  the  South  Ameri- 
can markets,  and  some  fair  orders  have  been  booked  to  follow 
on  current  contracts.     Home  trade  goods  have  been  well   held 
with  a  moderate  turnover.     Most  manufacturers  have  demanded 
higher  prices  than  last  week.     The  strong  position  pf  makers 
of  cloth  enables  them  to  hold  firmly  to  the  higher  rates.       In 
American  yarns  for  home  use  a  generally  healthy  demand  has 
been  met  with,  and  spinners  have  made  a  determined  effort  to 
put  up  their  prices  so  as  not  to  lose  any  part  of  the  margin. 
The  attitude  of  sellers  on  the  whole  has  been  stiffer  than  ex- 
pected,  especially   in    medium   wefts,    which   undoubtedly    are 
doing    well.     An   active   demand   has  come  through    in   beams 
and  warps,   and  no  stocks  of  any  moment  can  be  heard  of   in 
cops.       A    little   more  business  has  been  offering  in    shipping 
counts,   chiefly  for   India,   but  progress  has  been  rather   slow. 
I'loducers  of  extra  hard  counts  are  feeling  the  effects  of  the  war 
in  the  Ne.ir  East  rather  severely.     A  healthy  demand  has  been 
experienced   in    Bolton  spinnings,   and  producers  generally  in 
this  section  are  in  a  satisfactory  position. 

Friday's  Movements. 

Sugar. — Home  refined  quiet,  jmd  Tate's  goods  6d.  down.    No.  i 

cubes,  igs.  3d.  :  No.  2.  i8s.  gd.      Lyle's  unaltered.      Cane  quiet. 

452  ba^s  brown  St.  Lucia  syrups  sold   los.   3d.   to   10s.   6d.     Beet 

quiet,  steady.      November  sold  gs.  4d.  ;  December,  gs.  4jd. ;  May, 
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9s.  gjd.,  gs.  gjd.  ;  August,  gs.  ii|d.  f.o.b.  Hamburg.  German 
granulated,  good  marks  ready  sold,  lis.  6d. ;  and  ordinary  firsts, 
ditto,  sellers,  lis.  4|d.  f,o  b.  Hamburg. 

Coffee.  -  Auctions  passed  off  quietly.  Futures  slow,  March 
delivery  sold  63s,  gd. 

Jute. — Entries  for  past  month  cabled  737,000  bales,  against 
638,000  same  time  last  year.  Native  firsts,  September,  sold 
£ib  los.,  with  sellers  of  October  to  December. 

Hemp  firm  to  dearer,  S.S.,  December-February,  sold  £y.  los.  ; 
G.S.,  October-December,  /2g  15s.  ;  ditto,  December- February, 
/30  15s. ;  and  G.  B.  dock,  £-Z']  los.  Common  New  Zealand, 
October-December  sold,  /31  los,     H.P.F.,  ditto,  ^33  12s.  6d. 

Shellac. — March,  sellers,  72s. ;  and  October-December  sold 
68s.,  c.f.  and  i. 

Copra  -Market  generally  dull.  Manila,  October-November, 
sellers,  £ia,  los.     Java,  nett  terms,  October-December,  £i'-)  15s. 

Rubber  fiat.  Fine  hard  Para,  spot,  4s.  3d.  ;  November- 
December  sold  4s.  2|d. ;  December-January  and  January-February 
sold  4s.  2jd.     Plantation,  spot,  4s.  id  ;  January-June  sold  4s.  2d. 

Metals. — Tin  irregular.  Cash  closed /230  5s.,  sellers;  three 
months  at  £i^q  15s.  English  ingots,  /'231  ids.  to  ^232  ids. 
Copper  unsettled.  Cash  closed  /75  7s.  6d.  and  three  months  at 
£^(>.  Electros,  £%o  los.  to  £^\  ;  sheets,  £c)\.  Lead  quiet. 
English,  ;^ig  5s.  ;  foreign,  December  to  February,  sold 
/18  17s.  6d.  Spelter  steady.  Ordinary  brands  quoted  £i-]  7s.  6d. 
Iron  steadier.  Cleveland,  cash,  67s.  3d.  Linseed  oil  easier.  Spot, 
pipes,  landed,  /30  5s.  ;  barrels,  /30  los.  Turpentine,  on  spot, 
29s.  gd.     Linseed  dull.     Calcutta,  November-December,  55s.  gd. 

The  estimates  of  the  igi2-i3  sugar  crop  have  surprised  everyone 
by  their  importance.  In  Germany  Herr  Licht's  estimate,  which 
so  considerably  exceeds  the  record  crop  of  igio-ii,  is  regarded 
with  some  suspicion.  Of  course,  the  weather  in  the  next  four 
weeks  will  be  of  great  importance.  The  following  estimates,  with 
the  total  production  in  the  last  two  years,  are  given  in  tons  : — 


Germany 

Austria 

France   

Belgium     

Holland 

Totals   for  Convention 

countries   

Russia    

Other  countries    I 

All  European  countries! 


Estimates  1912-13. 


Licht. 


2,g25,ooo 

I,  goo,  000 

925,000 

300,000 

290,000 


6,340,000 

i,g75,ooo 

620,000 


8.g35,ooo 


Com- 
mercial 
Circles. 


2,850,000 

1,850,000 

goo,  000 

325,000 

290,000 


Actual  Production. 


1911-12. 


6,215,000 

2,000,000 

640,000 


1,509,000 

1,155,000 

513,000 

246,000 

268,000 


3,691,000 

2,125,000 

530,000 


8,8s5,oool  6,346,000 


1910-11. 


2,606,000 

1,538,000 

734,000 

284,000 

221,000 


5,375,000 

2,140,000 

590,000 


8,iOi,ooo 


The  following  tables  are  the  statistics  compiled  by  Reinhold, 
Pinnar  and  Co.,  Berlin-Hamburg,  and  show  the  fluctuations  in 
consumption  in  the  last  six  years  : — 

The  figures  are  in  thousands  of  tons. 


Germany 

Austro-Hungary. . 

France  

Holland    

Belgium    

England    

European  total 
United  States 


8, 


1,172 
541 
649 

105 

89 

1,862 


4,420 
1,963 


a 


1,210 
552 
659 
105 
94 

1^56^ 

4.476 
1.913 


00 


,262 
580 
687 
112 
98 
,962 


4,698 
2,157 


o 

M 


1,262 

584 

722 

122 

lOI 

1,921 

T7I4 
2.154 


At  the  extraordinary  general  meeting  of  The  Frederick  Hotels, 
Limited,  held  on  Tuesdiy,  October  22,  the  Resolution  passed  at 
the  extraordinary  general  me  ting  on  October  i,  to  consolidate 
the  two  classes  of  ordinary  shares  into  shares  of  one  class,  to  be 
called  ordinary  shares,  was  confirmed. 

Mr  Corbet  Woodall  has  resigned  the  chairmanship  of  the 
Trinidad  Oilfields,  Limited,  but  retains  his  seat  in  the  board.  The 
Hon.  Thomas  Cochrane  has  been  appointed  to  succeed  him  as 
chairman. 

Letters  of  allotment  for  the  issue  of  ;f 700,000  first  mortgage 
4  per  cent,  debenture  siock  of  the  Edmon'on,  Dunveaan  and 
British  Columbia  Railway  Company  (unconditionally  guaranteed 
been  Principal  and  interest  by  the  Province  of  Alberta)  have 

Canadian  Northern  Prairie  Lands.— Land  sales  for   Sept.  320 

V^^v'  l^fT^  ^^''^^°'  ^"  ^^"^Se  of  $15-50  per  acre.     Amount 
leahsed  to  daie  13,393,313.  -■  ^     t- 

Canadian  Western  Lumber  and  Columbia  River  Lumber.— 
btatementlorbept.:  Lumber  manufactured  19, 192,000  feet  increase 
3,332.000  feet;  sold  13,804,000  feet,  decrease  2,461,000  feet; 
reaa..ed  if238,752,  increase  «27.588.  Aggregate  lumber  sold  from 
if-r,  7«''  ^44.029,-ioo  fe«t,  increase  34.546,049  feet;  price 
reahseJ  $2,391,020,  inaease  $^23  635  -'t  •'■'  '  t^  •    V 

Canadian  Mineral  Rubberl'-Gross  sales  for  Sept.  (1237,400 
increase  $37,205.  Total  from  January  i,  $2,116,470,  increase 
*398,373. 

Mexican    Light    and    Power.-Nett   earnings    Sept..    $474,843 
increase  $3,911  ,  from  January  i,  $4,088,115,  increase  $688:405. 
.    Pachuca   Lt^ht   and  Power.-Nett  earnings  for  Sept.    $,8,334, 
increase  $1,405  ;  from  January  i,  $588,926,  increase  $48,558. 


Critical  Index  to  New  Investments. 


MA.NCHtSTKK  Canaijun  Investmk.nts,  Lti). — The  promoters  of 
this  undertaking  think  that  the  present  time  is  a  favourable  one 
for  the  profitable  investment  of  money  in  the  Dominion  of 
Canada,  and  have  formed  the  company  with  a  capital  of 
^250,000,  divided  into  245,000  participating  cumulative  6  per 
cent,  preference  shares  of  £^\  each  and  100,000  ordinary  shares 
of  IS.  each,  to  put  their  views  into  practice.  They  are  making 
a  very  modest  start,  as  subscriptions  were  only  invited  for 
50,000  of  the  preference  shares,  which  are  entitled  to  a  fixed 
dividend  of  6  per  cent,  and  one-half  of  any  surplus  profits. 
Applicants  were  given  the  right  to  subscribe  for  one  ordinary 
share  in  respect  of  every  two  preference  shares  allotted,  and  of 
the  balance  45,000  were  taken  by  the  directors,  brokers  and  their 
friends  to  provide  the  sum  necessary  for  preliminary  ex- 
penses, while  30,000  are  under  option  to  the  managing  directors 
for  three  years  at  par.  It  is  stated  that  the  company  will  start 
free  of  commitments,  but  that  important  business  has  already 
been  suggested,  and  will  be  considered  as  soon  as  it  is  ready 
to  commence  operations.  The  board  appears  to  be  a  good  one, 
and  the  proposition  is  evidently  regarded  with  favour  locally, 
as  promises  of  applications  for  over  35',ooo  shares  were  received 
before  the  issue  of  the  prospectus. 

SoNOSEKAR  Plaxtixu  Co.,  Lti). — The  Telogoredjo  United 
Plantations  has  formed  this  company  to  take  over,  through  the 
medium  of  a  Dutch  holding  company,  an  estate  of  1,840  acres 
in  Java.  This  at  present  is  under  old  Java  and  Liberian  coffee, 
and  there  are  believed  to  be  some  16,000  ficus  and  castilloa 
rubber  trees,  with  a  few  hevea,  but  the  board  intends  to  take 
in  hand  1,000  acres  of  the  old  coffee  gardens,  to  cut  out  the  old 
trees  and  plant  with  coffee  robusta,  with  rows  of  hevea  rubber 
widely  interplantcd.  The  capital  is  ji'35,000  in  ^f  i  shares,  of 
which  8,000,  together  with  ;^  1,962  in  cash,  go  to  the  under- 
writers and  22,000  were  off'jred  for  subscription.  Of  these, 
10,000  were  underwritten  by  the  Xa!  River  Syndicate  for  a  com- 
mission of  10  per  cent,  in  shares,  and  that  syndicate  also  has 
the  option  of  procuring  subscriptions  for  the  remaining  12,000. 
up  to  March  25  next  for  a  like  commission.  In  1911  the  output 
of  rubber  was  2,545  lbs.,  which  was  sold  at  an  average  of 
4s.  ijd.  per  lb.,  and  it  is  estimated  that  a  similar  amount  will 
be  .secured  this  year,  while  the  output  from  the  old  rubber  trees 
is  expected  to  be  sufficient  to  cover  the  rent  of  the  estate  until 
the  coffee  comes  into  bearing.  Profits  between  1916  and  1920  are 
expected  to  increase  from  ;^3,25o  to  .^13,750,  taking  the  profit 
on  coffee  at  15  guilders  per  picul  and  on  rubber  at  is.  per  lb. 
The  vendor  cpmpany  guarantees  to  December  31,  1915,  a  sum 
equal  to  5  per  cent,  per  annum  upon  the  paid-up  capital. 

Triplex  S.\fet\'  Glass  Co.,  Ltd. — This  little  company  ac- 
quires the  British  rights  of  a  patent  process  for  making  glass, 
which  it  is  claimed  is  most  difficult  to  break  and  impossible  to 
splinter.  The  process  is  now  being  worked  on  a  commercial' 
scale  in  France,  and  the  progress  made  is  said  tb  have  been 
beyond  all  expectations,  but  the  assertions  are  not  supported 
by  any  details  as  to  actual  results.  If  the  glass  is  as  satis- 
factory as  the  inventors  believe,  the  venture  may  have  a  big 
future,  but  as  matters  stand  the  value  put  upon  the  patents  is  a 
fancy  one  and  is  unduly  swollen  by  the  promotion  profits.  The 
promoter  asks  ;f  7,000  in  cash  and  ^^27,000  in  shares,  out  of 
which  he  pays  ;^3,ooo  in  cash  and  ;f  10,000  in  shares  to  the 
French  owners  of  the  patents,  and  ;^  1,000  in  cash  and  ^^3,000 
in  shares  to  intermediaries  for  services  rendered,  leaving  him- 
.self  with  a  profit  of  ;^3,oc>o  in  cash  and  ;f  14,000  in  shares.  Of 
the  total  capital  of  ;^ 60, 000  in  £1  shares  9,006  were  taken  up 
privately  in  -August  and  18,994  are  now  offered  for  suBscription. 

Indian  Electric  Supply  and  Traction  Co.,  Ltd. — Subscrip- 
tions will  be  invited  by  the  Heaver  Trust  next  week  for 
;f6o,ooo  6  per  cent,  debentures,  part  of  an  authorised  total 
of  .jf  75>ooo,  at  the  price  of  94.  The  company  was  formed  in 
1905  to  undertake  the  business  of  supplying  electric  light  and 
power  and  of  operating  electric  tramways  in  the  city  of 
Cawnpore,  and  has  had  an  uphill  fight.  By  igog  the  debit 
balance  on  revenue  account  after  providing  for  debenture  in- 
terest had  risen  to  ;f  17,986,  but  in  the  following  year  it  was 
reduced  to  yC  16, 1^40,  and  good  progress  has  been  made  since, 
a  further  reduction  to  ;^ii,853  having  been  effected  last  year. 
The  outstanding  issue  of  ;if48,2g6  6  per  cent,  first  mortgage 
debenture  stock,  which  matures  on  December  31  next,  will 
presumabU'  be  paid  off  out  of  the  new  issue,  so  that  the  addi- 
tion to  fixed  charges  will  be  small,  and  the  debentures  appear 
to   be  a  fairly  promising  speculative  lock-up. 


Anglo-Roumanian  Petroleum— Output  week  Oct.  26,  210  tons. 

Maikop  Spies  Oil. — Producti'^n  w.  ek  Oct.  27,  230  t(  ns. 

Spies  P  troleum. — Production  for  week  ended  Oct.  27,  4,413  tons. 

Standard  of  Canada. — Production  two  weeks  Oct.  27,  780- 
barrels. 

Rouma'-ian  Consolidat»d. — Week  Oct.  26,  1,564  tons. 

North  Caucasian  Oil. — Production  week  Oct.  27,  680   on-; 

Chel."ken. — Production  two  weeks  Oct.  26,  2.475  tons. 

Trinidad  Oil.  — Production  two  weeks  Oct  23,  3,945  birr  Is. 

Mexico  North- Western  Railway. — Lumber  department  cut  for 
week  Oct.  ig  1,173,000  ft.  board  measure  and  shipped  1.128,000 
ft.  board  measure. 

Messrs  Dunn,  Fischer  and  Co  ,  41,  Threadneed'e  Street, 
London,  E.C.,  will  pay  the  coupons  due  Nov.  ist  on  lie  City  of 
Permambuco  (reciff)  5  per  cent,  guarant-ed  loan. 

Allotment  lett^^rs  for  the  enire  ssu"  of  300,000  5^  p  r  cent. 
cumula  ive  prpference  shares  of  £\  each  of  Bradleys  (Ch.  pstow 
Place),  Limited,  have  been  posted. 


November  2,  1912. 
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letters  to   the   lEMtor. 

STICKING  UP  FOR  THE  "  UNSPEAKABLE." 

Dear  Sir, — For  some  weeks  past  I  have  been  unable 
to  understand  your  grievance  against  the  Turk  that 
you  trounce  him  so  soundly  in  each  issue  of  the  Revikw. 

One  apparent  reason  is  that  he  misgoverns  his 
■  country,  but  there  are  millions  in  this  country  who  hold 
we  are  idiotically  misgoverned,  so,  I  suppose,  Germany 
would  have  a  perfect  right  to  seize  Lancashire  and 
Yorkshire,   and  reduce  us  to  impotence. 

Another  reason  seems  to  be  that  the  Allies'  aim  is 
to  help  their  "  Christian  brethren,"  but  I  believe  they 
themselves  now  consider  the  Cross  and  Crescent  mani- 
festo a  mistake,  and  admit,  if  not  in  so  many  words, 
that  the  war  is  one  of  brigandage  and  spoliation. 

Then,  again,  the  Turk  ill-treats  and  massacres  Chris- 
tians. How  comes  it,  then,  that  at  certain  festivals  in 
Jerusalem  rival  Christian  sects,  full  of  the  teachings  of 
the  Great  Founder,  fly  at  each  other's  throats,  and  the 
'I'urk,  instead  of  massacring  them,  foolishly  prevents 
them  massacring  each  other?  And  if  he  performs  his 
■duty  contemptuously  who  can  blame  him? 

You  frequently  animadvert  on  the  folly  of  our  grow- 
ing armaments,  but  can  you  have  a  better  reason  for  it 
than  the  present  state  of  Turkey?  A  short  time  back 
he  made  an  honest  effort  to  set  his  house  in  order. 
Since  then  what  is  the  help  our  "  Christian  Powers  " 
have  afforded?  Bosnia  stolen,  Tripoli  stolen,  and  now, 
Jtpparently,  universal  grab. 

Besides,  what  does  your  article  in  issue  October  26, 
"The  Progress  of  the  Allies  in  the  Balkans,"  in  a 
financial  paper? 

Surely,  if  we  need  ready-made  misfit  opinions,  or 
news  of  what  is  not  happening,  we  have  our  wonderful 
daily  Press — derived  from  sii[)"  press  "io  veri — and 
your  space  would  have  been  more  reasonably  employed, 
say,  in  elucidating  the  mystery  of  the  purchase  of  the 
G.N.  and  City  Railway  by  the  Metropolitan. 

Let  us  for  once  be  un-English,  and  avoid  cant.  There 
is  no  honour,  honesty  or  religion  in  the  government  of 
Europe.  We  rob,  lie,  murder  and  blaspheme,  and  soon 
the  cup  of  our  iniquity  will  be  full,  and  in  the  inevitable 
hour  of  retribution  we  shall  disappear  as  so  many  civili- 
sations before.  Ah  !  but  who  is  to  wipe  out  out'  rotten 
civilisation?  Look  to  the  East,  with  its  deeplv  religious 
myriads,  wliose  ancestors  first  gave  the  world  a  con- 
ception of  religion  and  philosophy. 

Is  not  the  Colossus  slowly  awakening  with  Boxer 
indemnity  and  Six-Power  usurv  pin-pricks,  with  iron 
railroads  tickling  his  ribs,  and' the  example  of  Japan 
to  show  how  to  deal  with  these  self-styled  Great 
Powers?— what  noisy  bladders  of  greatness  thev  are 
when  well  banged  ! 

I  have  been  for  years,  both  abroad  and  at  home,  a 
consistent  admirer,  subscriber  and  recommender  of  the 
Review  as  an  honest,  fearless,  financial  paper.  Why, 
then,  when  it  comes  to  politics  is  vour  svstem  of  ethics 
on  a  par  with  that  of  a  footpad',  who 'lurks  round  a 
corner,  waiting  to  annex  a  helpless  old  gentleman's  eold 
v/atch  ? 

With  all  respect  and  good  feeling, 
.     Yours  faithfully, 

E.  Decimis  Poxsford. 

29,  Oakwood  Court, 
October  28,  1912. 

»*•  Now  that  he  sees  it  in  print,  we  trust  that  the 
writer  of  the  above  letter  will  feel  easier  in  his  mind. 
We  can  assure  him  that  for  our  part  we  should  be  glad 
if  finance  and  politics  could  be  kept  apart.  Unhappily 
they  arc  as  intimately  connected  as  Christian  man  and 
wife.  No  doubt,  though,  the  terrible  crimes  of  the 
Christian  world-stealers  here  enumerated  have  made 
life  less  picturesque  and  hazardous  for  most  people. 
Salee  rovers  and  Barbary,  Algerian  or  Tunisian 
pirates  no  longer  provide  travellers  with  thrills  of 
apprehension  at  sea  ;  mothers  do  not  now  fear  lest  their 
lovely  daughters  should  be  captured  and  carried  off  to 
harems  where  the  relation  of  woman  to  man  is  little 
if  any  higher  than  that  of  ewe  to  ram,  and  by  the  latest 


theft  of  Tripoli  Italy  has  unquestionably  done  much 
to  raise  the  price  of  African  slaves  in  Stamboul,  to  the 
great  discomfort  of  Sultan  and  Pashas  there,  while  it  is 
by  no  means  improbable  that  the  subjects  of  the  Turk 
in  Europe  now  being  emancipated,  will  soon  come  to 
possess  industries,  propxjrty  not  liable  to  be  swept  from 
them,  schools,  and  universities,  even  like  the  already 
emancipated  Roumania,  Bulgaria,  Servia,  and  Greece. 
When  he  comes  to  think  of  it,  therefore,  Mr.  Decimus 
Ponsford  may  be  able  to  jjerceive  that  there  are  com- 
f)cnsations  in  thieving,  as  well  as  differing  sorts  of 
robbery.  His  letter,  though,  is  too  curious  to  be 
allowed  to  disappear  in  the  waste-paper  basket. — Ed. 


The   Week  in    Mines. 


The  course  of  the  .Mining  market  has  again  been  in 
favour  of  the  bears,  and  though  the  bull  element  has 
been  encouraged  at  times,  the  majority  of  movements 
in  prices  are  downward.  In  the  latter  pai^  of  the  week 
the  market  .showed  some  rallying  power,  in  conse- 
quence partly  of  tbe  receipt  of  supvporting  orders  from 
the  Continent,  and  also  because  it  seemed  likely  that 
the  settlement  would  after  all  be  surmounted  without 
any  very  serious  trouble  coming  to  light.  The  failure  of 
two  jobbers  in  the  South  .African  market,  one  of  whom 
held  a  prominent  position,  led  to  some  forced  liquida- 
tion in  several  of  the  principal  shares,  but  the  decline 
in  prices  was  sub.sequently  regained.  The  carry-over 
was  more  easily  arranged  than  might  have  Ijeen  ex- 
pected. The  general  contango  in  all  departments  was  * 
6^  to  7^,  except  the  .Vustralian  section,  where  the  raite 
was  6  to  7  per  cent.  Continuation  rates  on  South 
African  shares  showed  considerable  irregularity,  but 
as  a  rule  rates  showed  a  tendency  to  run  off.  Some 
shares  were  difficult  to  "  give  on,"  and  some  were  as 
difficult  to  "  take  in."  Gold  Fields,  after  being  carried 
over  at  5  per  cent.,  ilatcr  found  borrowers  at  "  even." 

South  and  West  African  Shares. 

In  the  early  part  of  the  week  South  African  shares 
were  depressed  by  a  certain  amount  of  forced  liquida- 
tion on  local  account,  and  a  little  Continental  selling, 
but  later  they  showed  an  improving  tendency  on  news 
thiit  the  New  Modderfontein  had  struck  a  solid  reef  on 
October  29  at  a  depth  of  2,158  ft.  in  the  new  circular 
shaft,  assaying  26.9  dwts.  over  42  ins.  The  shares 
were  strongly  sufjportcd,  and  spurted  ^  to  iiif.  Other 
Eastern  Rand  shares  were  al.so  bought,  and  diamond, 
panticularly  De  Bcx;rs  and  Premier  deferred,  enjoyed  an 
appreciable  recovery.  Central  Mining,  Gold  Fields, 
Chai^tercd  and  Rand  Mines  also  rose  materially.  On 
Monday  Rand  Kilip  shares  were  inquired  for  on  un- 
confirmed rumours  of  favourable  developments,  and  the 
price  rose  from  4s.  to  7s.  6d. 

West  African  shares  have  remained  very  quiet,  and 
barely  steady,  with  the  exception  of  .Ashanti  Goldfields, 
which  met  with  some  support,  and  rose  to  ^i.  Nigerian 
and  other  tin  shares  have  shown  a  declining  tendency. 

Copper  and  Cobaet  Shares. 

Copper  shares  have,  on  the  whole,  been  weaker. 
This  has  been  due  to  a  further  decline  in  the  price  of 
the  metal,  and  a  renewal  of  the  liquidation  in  Paris  and 
New  York,  which  encouraged  more  aggressive  tactics 
on  the  part  of  the  bears.  There  were  occasional 
rallies,  so  that  on  balance  prices  do  not  show  much 
alteration.  .■Amalgamated  has  been  distinctlv  weaker, 
but  a  part  of  the  decline  shown  on  the  week  is  partly 
due  to  the  deduction  of  dividend.  Rio  Tinto,  after 
touching  71  J,  recovered  to  73J  on  bear  covering  and 
buying  for  the  new  account,  but  relapsed  later  in  sym- 
pathv  with  weaker  advices  from  Wall  Street.  Mount 
Lyeli  was  favourably  affected  by  a  cablegram  announc- 
ing that  one  furnace  had  been  started.  The  carry-over 
rate  on  Rio  Tinto  was  rather  stiff  at  6  to  7  per  cent., 
or  I J  per  cent,  higher  than  that  ruling  on  the  last 
occasion. 

In  the  latter  part  of  the  week  Cobalt  shares  de- 
veloped marked  weakness  on  news  of  a  strike  of 
miners  on  the  Cobalt  Townsite  property,  which 
resulted     in     a     reduction     of     last     week's     profits 
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to  £,2,004.  Cobalt  Townsitc  fell  ^^  o"  Wednes- 
day to  3J,  while  Casey  Cobalt,  which  was  sympathetic- 
ally affected,  declined  i  to  aj.  In  the  Australasian 
department  Broken  Hill  shares  have  sustained  a  further 
fall  owing  to  further  sales,  partly  on  colonial  account, 
while  Waihi  was  depressed  by  the  issue  of  a  circular 
stating  that  only  a  few  of  the  miners  have  returned 
to  work,  and  that  the  question  of  dividends  is  likely 
to  be  adversely  affected  for  some  time  to  come. 

MINING     NEWS. 

Mashonaland  CoNSOunATED  (1909). — For  the  period  ended 
March  31  last  the  profit  and  loss  account  shows  a  debit  balance 
o£  £317,  as  compared  with  a  loss  of  ;^i,38o  in  the  corresponding 
period  ended  December  31,  1910.  After  describing  the  prospects 
of  the  various  properties  of  the  company,  particularly  those  of 
the  North  Kimberley  Diamond  Mines,  Ltd.,  controlled  by  this 
company,  and  of  .which  hopeful  views  are  expressed,  the  direc- 
tors refer  to  the  need  of  raising  further  working  capital.  The 
condition  of  the  mining  market,  however,  rendered  it  impossible 
to  obtain  capital  on  any  reasonable  terms,  and  they  have,  there- 
fore, decided  upon  a  scheme  of  ainalgamation  of  this  company 
with  the  Rhodesian  Mining  and  Finance  Co.,  which  has  since 
been  agreed  to.  The  amalgamation  of  the  assets  of  these  com- 
panies will,  it  is  explained,  provide  a  sum  of  nearly  ^50,000 
if  all  shareholders  retain  their  interest,  and  reduce  by  nearly 
one-half  the  standing  charges  for  management  in  London  and 
South  Africa.  The  scheme  provides  for  the  formation  of  a  new 
company  to  be  called  Mashonaland  Consolidated  (1912),  Ltd., 
with  a  capital  of  ^^300,000  in  shares  of  5s.  each.  The  present 
company's  business  is  to  be  transferred  to  the  new  company  for 
4.71,847  shares,  equal  to  the  amount  of  the  issued  capital  of  the 
present  company,  credited  with  4s.  paid  up,  while  the  under- 
taking of  the  Rhodesian  Mining  and  Finance  Co.  is  to  be  paid 
for  by  the  allotment  of  495,976  shares,  equal  to  the  amount  of 
the  issued  capital  of  that  company,  credited  with  4s.  paid  up. 
Thus  shareholders  of  the  Mashonaland  Co.  will  receive  share 
for  share,  and  the  Rhodesia  Mining  Co.  four  5s.  shares,  4s.  paid, 
for  every  £t  share  now  held.  Arrangements  have  been  made 
for  underwriting  the  subscription  of  at  least  500,000  of  the 
shares.  An  arrangement  is  also  being  made  for  the  principal 
creditors  of  the  old  companies  to  take  any  surplus  partly-paid 
shares,  if  available,  in  settlement  of  their  claims  at  2s.  6d.  per 
share. 

Rhodesia  Mimng  and  Finance  Co. — The  balance-sheet  of  this 
company  for  the  18  months  ended  March  31  shows  a  debit  on 
revenue  account  of  ;^6,844.  Development  work  on  the  Texas 
Mine  has,  it  is  stated,  shown  satisfactory  results,  while  the 
Inyoka  Tobacco  Co.,  the  capital  of  which  is  practically  all  held 
by  this  comp.any,  has  paid  dividends.  But  in  order  to  provide 
working  capital  required  immedi.ately  for  the  purchase  and 
equipment  of  the  Texas  Mine  and  also  for  the  probable  extension 
of  the  planted  area  on  the  Inyoka  F.st.ate,  a  scheme  of  amal- 
gamation with  the  Mashonaland  Consolidated  (1909),  Ltd.,  as 
explained  above,  has  been  agreed  to. 

NouRSE  Mixes. — The  nett  profit  for  the  year  ended  July  31 
was  ^^243,200.  Dividends  Nos.  15  and  i6,  amounting  to  15 
per  cent.,  absorbed  ;^i24,i73,  and  after  making  allowances  for 
profits  tax,  development,  &c.,  there  remains  ;f28,424  to  be 
carried  forward.  The  total  amount  spent  on  development  work 
was  ;^76,8i3,  of  which  ;^68,979  was  charged  month  by  month 
against  profits.  A  re-calculation  of  the  ore  reserves  at  the  end 
of  the  year  disclosed  a  decrease  of  81,705  tons,  and  it  has  there- 
fore been  decided  to  write  off  the  balance  of  ;if  7,835  to  working 
expenditure  and  revenue  account.  Development  operations 
were  again  carried  out  en  an  extensive  scale,  the  total  ore  de- 
veloped for  the  year  being  917,765  tons,  of  which  693,893  tons,  or 
75.6  per  cent.,  were  estimated  to  be  payable.  The  total  ore  re- 
serves were  e.stimated  at  1,969,000  tons,  of  an  average  value  of 
6.6  dwts.  Virtually  the  ore  reserves  are  the  same  as  at  July 
31,  1911,  for  certain  areas,  formerly  included  in  the  reserves, 
but  cut  off  fr<jm  the  current  workings  by  faults,  have  been  tem- 
porarily excluded  owing  to  the  data  available  not  being  suffi- 
cient for  the  purpose  of  accurately  valuing  them.  The  yield 
per  ton  showed  an  increase  of  is.  5d.  per  ton,  while  during  the 
last  quarter  the  working  costs  were  nearly  2S.  per  ton  below 
the  average  for  the  preceding  nine  months  of  the  year. 

Welgedacht  Exvlokation.— The  accounts  for  the  twelve 
months  ended  June  30  show  that  after  writing  off  various  sums 
for  depreciation  there  was  a  loss  of  ;f  157.  Cash  in  hand  at  that 
date  amounted  to  ;^39,979.  In  the  coal  section  the  engineers 
have  proved  an  area  of  some  90  acres,  estimated  to  contain 
750,000  tons  of  coal.  The  output  for  July  and  August  were 
5,082  and  7,884  tons  respectively,  as  compared  with  an  average 
of  3,000  tons  per  month  for  the  preceding  year,  and  it  is  ex- 
pected that  the  full  tonnage  of  10,500  per  month  allotted  by  the 
Transvaal  Coal  Owners'  As.sociation  will  soon  be  reached.  The 
shaft  on  the  gold  section  has  been  sunk  to  a  depth  of  724  ft., 
where  work  was  suspended  in  October,  1911,  owing  to  a  serious 
influx  of  water.  In  No.  6  be  rehole,  situated  about  the  centre 
of  the  area,  the  reef  w,as  stru -k  at  .,go8  ft.,  the  core  assaying 
I  oz.  6  gt.  tit  gold  per  ton  ovt  r  10  ins. 

East  Rand  Mining  Estates.— No  prospecting  or  development 
operations  were  carried  out  on  any  of  the  company's  properties 
during  the  year  ended  June  30,  nor  did  the  directors  of  the 
Grootvlei  Proprietary  Mines,  in  which  the  company  hold'*  a 
controlling  interest,  consider  it  advisable  to  resume  the  sinking 
of  the  two  shafts,  on  their  property  during  that  period.",  They, 


however,  have  been  closely  following  operations  on  the  adjoin- 
ing tarm.s — Geduld,  Modderfontein,  and  Brakpan — where  de- 
velopments have  recently  been  of  a  most  satisfactory  character, 
and  as  soon  as  conditions  are  favourable  foi  raising  the  neces- 
sary funds  for  completing  the  development  and  equipment  of 
the  Grootvlei  property,  steps  will  be  taken  for  this  purpose. 
At  the  end  of  the  financial  year  the  cash  resources  of  the  com- 
pany amounted  to  ;^7i!53S,  while  the  profit  and  loss  account 
again  showed  an  excess  of  revenue  over  expenditure  amounting 
during  the  year  to  ;f  2,072.  The  debit  balance  carried  forward 
IS  thus  reduced  to  ;^3,387. 

R.\Nij  Klip. — Sinking  operations  in  the  east  shaft  were  con- 
tinued throughout  the  year  ended  June  30,  the  main  reef  series 
being  intersected  on  June  7  at  a  depth  of  1,804;^  ft.  The  reef 
at  this  point  carried  a  value  of  2.1X  dwts.  over  a  width  of 
54  ins.,  or  2.88  dwts.  over  36  ins.,  which  appears  to  be  the 
width  of  the  main  reef  at  this  point.  The  nett  capital  expendi- 
ture was  ;,f6i,04o,  leaving  a  balance  of  capital  in  hand  a* 
June  30  of  ;^64,868. 

Frank  Smith  Diamond. — The  report  for  the  period  from 
December  31,  1910,  to  June  30  last  .states  that  the  cash  assets 
taken  over  from  the  Welgelegen  Diamond  Mining  Company 
amounted  to  ;^32,i23.  To  this  has  to  be  added  the  sum  of 
;f  7  5,000,  being  the  proceeds  of  the  issue  of  200,000  shares,  so 
that  after  deducting  ^2,054  liabilities  at  December  i,  191 1,  a 
sum  ot  approximately  /'io5,ooo  became  available  as  working 
capital.  This  amount  is  considered  amply  sufficient  to  re-equip 
the  property  on  the  lines  laid  down  by  Mr.  McLelland,  who 
has  been  appointed  managing  director  of  the  company,  and  to 
carry  the  company  to  the  producing  stage.  Under  the  super- 
vision of  Mr.  McLelland,  a  treatment  plant  has  been  designed 
which  includes  the  most  modern  improvements  for  the  efficient 
and  economical  recovery  of  diamonds.  The  plant  is  intended 
to  deal  with  a  minimum  of  4,000  loads  of  16  cubic  ft.  per  day, 
working  21  hours  out  of  the  24.  Practically  the  whole  of  the 
plant  has  been  shipped,  and  its  erection  at  the  mine  is  being 
proceeded  with.  Meanwhile,  the  Frank  Smith  mine  is  being 
opened  out,  and  will  be  ready  to  supply  diamond  if  erous  blue 
ground  as  soon  as  the  treatment  plant  is  ready  to  receive  it. 
In  the  course  of  development  work  down  to  the  present  io54 
carats  of  diamonds,  valued  at  about  ^^50,  have  be«n  found  by 
natives. 

Dei-acoa  Bav  Development. — After  debiting  London  charges 
and  debenture  interest  the  amount  of  the  sinking  fund  for  re- 
demption of  first  debentures  and  transferring  ^3,500  to  reserve 
against  depreciation,  there  remains  a  sum  of  ;^4,845  as  a  result 
of  the  past  vear's  operations.  Including  the  sum  brought  for- 
ward the  available  total  is  ;^6,o9o.  It  is  proposed  to  pay  a 
dividend  of  3  per  cent.,  less  tax,  and  to  carry  forward  £2,079. 
Capital  expenditure  amounted  to  ;^7,384.  The  first  debenture 
debt  has  been  reduced  by  ;^i,7oo  to  £172,100,  but  a  further  £300 
of  second  debentures  has  been  i.ssued  in  exchange  for  shares 
in  the  General  Electricity  .Co.  of  Lourenfo  Marques. 

Wass.w  (Gold  CoastV'Mining  CoiiPANV.— In  a  "circular  to 
their  shareholders  the  directors  state  that  for  some  time  there 
were  negotiations  for  an  amalgamation  with  the  adjoining  pro- 
perty of  the  Abosso  company,  but  terms  satisfactory  to  both 
parties  could  not  be  agreed  upon.  The  directors  then  endea- 
voured to  come  to  an  agreement  with  the  Abosso  company  to 
crush  the  ore  developed  in  the  mine  at  a  30-stamp  battery  be- 
longing to  that  company,  not  then  in  use,  but  without  success. 
In  view  of  unfavourable  developments  in  the  mine,  the  direc- 
tors have  given  instructions  for  all  operations  to  be  suspendi^d. 
and  the  expenses  of  maintenance  reduced  to  the  lowest  possible 
level,  leaving  the  value  of  the  deep  level  property  to  be  proved 
by  development  operations  in  adjoining  properties. 

Tomboy  Gold  Mines. — Profits  realised  during  the  year  ended 
June  30  amounted  to  £86,862,  making  with  the  balance  brought 
forward  £138,293.  Dividends  Nos.  21  and  22,  each  of  is.  per 
share,  absorbed  £31,000;  £82,193  has  been  written  off,  equiva- 
lent to  the  cash  consideration  for  the  purchase  of  the  new 
property ;  £6,707  is  allowed  for  depreciation  of  plant  and 
machinery,  and  £13,938  is  carried  forward.  The  ore  reserves 
in  the  Argentine  group  of  mines  were  estimated  at  340,000  tons, 
to  which  has  to  be  added  150,000  tons  of  estimated  ore  in  the 
Montana  property.  Development  work  in  the  Argentine  group 
has  been  suspended  in  order  to  concentrate  work  on  opening 
up  the  Montana  property,  and  this  explains  the  diminution  of 
ore  reserves  in  xhe  Argentine  group  as  compared  with  last  year. 
From  November,  1911,  to  June  30  last  21,702  tons  of  ore  from 
the  Montana  mine  yielded  an  average  of  over  $10.50  in  gold 
and  silver,  and  as  the  average  value  of  the  ore  in  this  mine 
was  estimated  originally  at  $9.25  per  ton  this  result  is  regarded 
as  very  satisfactory. 

■  Waihi  Gold  Mining. — A  circular  issued  to  the  shareholders 
states  that  since  the  issue  of  the  last  circular  on  July  26  the 
strike  has  continued,  and  it  was  impossible  to  make  any  start  in 
resuming  work  for  a  considerable  time.  In  the  middle  of  Sep- 
tember a  new  Miners'  Union  was  formed,  and  registered  under 
the  Arbitration  Act  towards  the  end  of  the  month.  Early  in 
October  work  in  the  upper  levels  was  restarted,  but  at  present 
only  about  80  men  have  returned  to  work  underground  in  the 
mine,  about  70  to  .surface  work,  and  about  100  to  the  mills. 
Nearly  400  tons  of  ore  per  day  are  now  being  crushed,  of  which 
about  60  tons  are  being  stoped,  about  200  tons  are  being  taken  from 
the  ore  previously  stoped  in  the  mine,  and  about  130  tons  are 
being  taken  from  the  ore  at  grass.  Pumping  has  not  .been  re- 
-sumed,  and  it  is  impossible  to  say  how  long  it  will  be  before 
worV  can  be  carried  on  in  its  former  conditions.  Steps  have  been 
taken  to  preserve  the  electricaUyrdriven  pump  at  the.  iiinth 
leveJf  a^  the   water   is  now  about  8  ft.   bekjw  tbia.lfvel.     The 
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underground  workings  have  been  only  slightly  damaged  by  the 
stoppage.  During  the  strike  a  general  bullion  clean-up  has  been 
made,  including  the  refinery,  and  bullion  has  been  obtained  to 
the  valufe  of  about  ^^ 50,000.  Coal  miners  in  New  Zealand  are 
now  on  strike,  and  this,  it  is  explained,  will  very  materially 
affect  the  time  at  which  it  will  be  possible  to  resume  pumping. 
Under  present  conditions  no  dividend  can  be  declared,  and  the 
directors  repeat  that  no  further  distribution  can  be  made  until 
the  .strike  comes  to  an  end,  and  even  then  its  subsequent  effects 
are  likely  adver.sely  to  affect  future  dividends.  With  regard  to 
the  proposal  to  take  up  other  properties  the  result  of  the  refer- 
endum of  the  shareholders  was  in  favour  of  the  idea. 

Kl  Oro  Mining  and  Railway. — The  directors  have  come  to 
an  agreement  with  the  owners  for  the  purchase  of  the  Ofir 
claim,  which  immediately  adjoins  the  northern  boundary  line 
of  this  company's  claims,  on  terms  which  will  not  involve  any 
increase  in  the  capital. 


Joint  Stock  Companies'  Exhibits 
Critically   Analysed    and    Compared. 

ENTRE    RIOS    RAILWAYS    CO.,    LTD. 

In  its  year  closed  June  30  last  gross  receipts  fell  off  £6,621) 
to  ;^472,ioi,  while  working  expenses  at  ;f29i,g23  were  .^37,670 
up.  Consequently  the  nett  revenue  of  ^f  180,178  is  ;^44,29g  down, 
and  the  balance  from  other  sources,  including  profit  on  land 
sales  at  Ibicuy,  &c.,  shows,  at  ;^34,629,  a  reduction  of  ;rfi2,565, 
so  that  the  entire  free  revenue  of  ;^2i4,8o7  is  ^^56,864  worse 
than  that  of  the  previous  year.  Interest  charges  and  interim 
dividends  on  the  two  preference  stocks,  together  with  ;^2,04i 
charged  against  interest,  discount,  itc,  a  new  entry,  took 
;f'7>77o  more  at  ;^i46,294,  although  nothing  is  written  off  in- 
vestments this  time  as  against  ;^3,988  so  assigned  a  year  ago. 
It  follows  that  the  disposable  balance  of  .1^68,513  is  .,^74,634 
worse,  and  the  final  dividend  of  2s.  6d.  per  share  paid  on  the 
first  preference  shares  is  the  utmost  the  directors  can  do.  A 
year  ago  the  ordinary  stock  got  i'^  per  cent.,  this  time  it 
gets  nothing,  and  the  balance  of  ^'5,780  left  Jo  carry  forward  is 
still  ;f4,390  below  that  of  a  year  ago.  Moreover,  last  year 
^25,000  was  credited  to  reserve  and  renewals,  after  withdraw- 
ing ^^12,536  from  income-tax  reserve.  The  report  lays  the 
blame  for  the  untoward  results  upon  the  heavy  rainfall  and  the 
damaged  track,  roads  and  road  bridges,  which  prevented  the 
grain  trom  reaching  the  lines  and  from  being  carried  to  the 
ports  of  shipment  when  actually  received.  This  company  is 
one  of  the  group  embraced  in  the  Argentine  Railway  Co.'s 
scheme,  and  the  report  says  that  in  i'irtue  of  the  agreement  the 
Argentine  Railway  Co.  will  work  this  company's  system  and 
pay  dividends  on  the  ordinary  stock  rising  from  2  per  cent, 
per  annum  for  the  balance  of  the  current  year  to  5  per  cent, 
for  1916-17,  with  the  right  to  25  per  cent,  of  the  surplus 
profit.  The  contract  with  the  National  Government  for  the 
acquisition  by  the  Entre  Rios  Co.  of  the  Government  railways 
in  the  province  is  before  Congress,  and  its  ratification  is 
expected  towards  the  end  of  the  year.  During  last  year  61,348 
5  per  cent,  first  preference  shares  of  £<{  each  and  ;j2oo,ooo  in 
ordinary  stock  were  issued.  In  order  to  promote  closer  union 
between  this  company  and  the  Argentine  North-Eastern,  geo- 
graphically a  natural  feeder  to  the  Entre  Rios  lines,  the  board 
has  bought  25  per  cent.  (_^69i,5oo)  of  the  stock  of  that  company. 
The  latest  reports  from  Argentina,  as  readers  already  know, 
are  much  more  satisfactory. 

BUENOS   AYRES    MIDLAND  RAILWAY  CO.,   LTD. 

No  wonder  the  directors  express  disappointment  at  the  re- 
sults for  the  year  closed  June  30  last.  Gross  receipts  were 
on'y  ;^6g,759,  and  the  nett  after  deducting  54.76  per  cent,  of 
this  income  for  working  expenses  in  accordance  with  the  agree- 
ment between  this  company  and  the  Great  Southern  and 
Western  Companies  of  Buenos  Ayres,  was  ^^31,555.  Interest 
paid  and  accrued  an  the  4  per  cent,  debenture  stock  required 
^60,872  and  interest  on  advances  jf  12,905,  while  ^^3,827  had  to 
be  disbur.sed  for  repairs  on  account  of  damages  caused  by  floods 
during  the  past  winter  in  the  Southern  Hemisphere.  Conse- 
quently ;^2g,3i6  had  to  be  advanced  under  the  working  agree- 
ment, and  even  .so  there  was  an  adverse  balance  of  j£^  11,385  left 
to  carry  forward.  Business  is  now,  however,  looking  very  much 
better  and  should  continue  to  do  so.  In  the  sixteen  weeks  since 
the  company's  year  ended,  thanks  to  the  excellent  maize  harvest 
gross  receipts  have  gone  up  some  y^i3,(X)o  to  ^^39,045.  Let  the 
weeks  continue  to  give  like  results  and  next  year's  report  will 
be  a  much  more  satisfactory  one.  Full  details  will  be  found  in 
the  report  of  the  manager  printed  at  the  end  of  the  board's 
report. 

MIDLAND    URUGUAY   RAILWAY    CO.,    LTD. 

With  nearly  a  full  year's  working  of  the  Fray  Bentos  exten- 
sion the  gross  receipts  for  the  twelve  months  ended  June  30 
.showed  a  substantial  increase  of  ^f  16,278  at  ;f  116,470.  All 
classes  of  traffic  contributed  to  this  improven  ent,  the-.number 
of  passengers  having  risen  by  31.71  per  cent,  and  the  receipts 
therefrom  by  27.25  per  cent.,  while  goods  other  than  construction 
materia]  gave  15.16  per  cent,  more  in  tonnage,  29.98  per  cent, 
in  receipts,  and  animals  16.66  per  cent,  more  in  number  and 
16.24  per  cent,  in  receipts.  Working  expenses  were  /■ii,838 
heavier  at  ;£87,544,  the  principal  increases  being  ^2,894  in 
maintenance,  ,^3,779  in  locomotive  power,  and  jf3,552  in  traflSc 
expenses.  With  ^24,173  more  at  j^79,654  for  Government 
guarantee  and  ^2,495  more  at  £3,^76  brought  forward  the  nett 
surplus  was  ^31,108  larger  at  ^112,156,  but  against  this  there 
are  new  charges  of  ;f35,io6  for  prior  lien  debenture  interest 
and  sinking  fund  and  ^^763  for  loan  interest.  Nothing,  how- 
ever,   is   written  off  for  betterments   compared   with   ;£3,4i6  a 


year  ago,  and  the  amount  credited  to  capital  account  in  respect 
of  profit  on  working  sections  of  extension  and  proportion  pi 
Government  guarantee  is  ;^i,725  smaller  at  ^1,167.  After  pro- 
viding for  debenture  interest  and  "A"  sinking  fund,  therefore, 
the  surplus  carried  forward  is  increased  by  /702  to  £4,3jS. 
Capital  expenditure  for  the  year  was  ;£39,3I2,  of  which  jf  19,041 
was  on  the  Fray  Bentos  extension  and  ;j2o,27o  on  rolling  stock, 
&c.,  and  the  credit  balance  of  ;^2,2o7  has  been  converted  into 
a  dejjit  of  ;^37,i05.  Investments  show  a  further  decrease  of 
;f  19,566  at  ^2,262  and  debtors  owe  jCyfiSg  less  at  ;^6,823,  but 
stores  are  £33,^<)S  "P  ^t  ^'61,404  ana  cash  and  bills  receivable 
come  to  ^io3,g3i,  or  £6y,i36  more.  On  the  other  hand,  the 
;^24,856  due  to  the  contractors  has  been  paid  off,  but  creditors 
have  risen  by  ;^2i,6o5  to  ;£^36,o63,  and  the  company  still  has 
;^i  14,077  out  of  the  jf  175,000  received  from  the  Midland 
Uruguay  Extension  Railway  in  accordance  with  the  agreement 
of  December  last.  Under  this  agreement  the  company  has 
undertaken  the  construction  and  working  of  an  extension  from 
Tres  Arboles  to  a  point  of  junction  on  the  line  of  the  Central 
Uruguay  Northern  Extension  Railway  at  Piedra  Sola,  which  it 
is  hoped  will  be  ready  for  public  traffic  before  June  30,  1913. 
BOLIVAR  RAILWAY  CO.,  LTD. 
A  further  satisfactory  increase  of  ;^i6,533  to  ;^ 98,017  is 
shown  in  the  gross  receipts  for  the  year  ended  June  30,  of  which 
;^'i3,6i6  came  from  goods  traffic  and  £1,4^  ff"™  passengers 
on  the  railway  and  ■^1,236  from  the  steamer  traffic.  Expenses 
were  ^^581  down  at  ^'41,953,  mainly  because  the  cost  of  run- 
ning the  steamers  was  reduced  and  the  nett  income,  including 
2^ ''339  from  interest,  &c.,  was  ;^  17,465  better  at  ;^  57,403- 
After  providing  for  debenture  interest,  loss  on  exchange,  &c., 
and  appropriating  ;f  5,000  to  the  reserve  for  renewals,  and  a 
like  sum  in  reduction  of  estate  development  expenditure,  against 
^5,675  put  to  the  renewals  fund  a  year  ago,  /3i,839  or  ;^i3,625 
more  was  left.  Preference  dividend  having  Deen  met,  the  sur- 
plus, including  ;f  3,574  more  at  ^^4,982  brought  forward,  was 
;^i7,igg  larger  at  ;^22,i8o.  This  would  admit  of  the  payment 
of  a  dividend  on  the  ordinary  shares,  but  the  directors  have  de- 
cided that  with  a  view  to  future  development  the  opportunity 
should  be  taken  of  strengthening  the  financial  reserves,  and 
have  therefore  carried  the  whole  amount  forward.  A  conces- 
sion for  the  proposed  branch  line  of  45  kilometres  from  Palma 
Sola  to  San  Felipe  has  been  granted  "by  the  Government,  and 
active  construction  of  the  first  section  will  be  begun  as  soon  as 
the  plans  have  been  approved  by  the  Government  engineer. 
During  the  year  ^6,500  was  spent  on  developing  the  estates, 
and  between  600  and  700  acres  have  been  cleared,  while  con- 
siderable plantations  of  bananas,  maize,  cocoa,  and  cotton  have 
been  made  and  nurseries  of  rubber  formed.  The  proposal  to  in- 
crease the  amount  of  the  6  per  cent,  debenture  stock  issued 
from  ;,f 250,000  to  ;^40o,ooo  was  dropped  owing  to  the  absence 
of  a  quorum  at  the  debenture  holders'  meeting,  and  as  the  direc- 
tors think  that  they  may  now  be  able  to  raise  any  funds  that 
may  be  required  by  more  economical  methods,  the  share- 
holders are  asked  to  sanction  an  increase  in  the  borrowing 
powers  to  ;^6oo,ooo. 

INTERNATIONAL  FINANCIAL  SOCIETY. 
Results  of  the  operations  for  the  year  ended  September  30  were 
rather  more  favourable,  and  the  income  from  dividends,  com- 
mission and  profit  on  sales  showed  a  recovery  of  ;^744  at 
;^45,678.  Current  expenses,  however,  rose  by  ;f938  to  ;i'7,o7i, 
and  after  meeting  debenture  interest  and  writing  another 
;f  15,000  off  investments  the  nett  balance,  including  ^363  more 
at  ^I5,g85  brought  forward,  was  only  £i6c)  up  at  ;^3o,2i6.  The 
dividend  is  nominally  Increased  from  y%  per  cent,  to  8,  but 
as  this  time  it  is  paid  less  tax,  whereas  a  year  ago  it  was 
tax  ffee,  the  extra  cost  to  the  company  is  only  ^^63,  and  the 
balance  carried  forward  is,  therefore,  ^^107  larger  at  ;^i6,o9i. 
Investments  have  been  reduced  by  ^^121,803  at  ^^336, 116,  and 
the  directors  state  that  a  valuation,  based  on  values  supplied  by 
brokers,  except  as  to  securities  aggregating  ;f23,398,  shows  an 
excess  over  this  figure.  Cash  is  ;^25,i38  up  at  £2g,-j37,  and 
debtors  owe  ^f 38,004  more  at  ;^ 50,1 19,  while,  on  the  other  hand, 
the  company  has  paid  off  ^67,900  of  loans. 

AERATED  BREAD  CO.,  LTD. 
An  improvement  is  shown  in  the  revenue  position  of  this  com- 
pany for  the  year  closed  September  30  last,  profit  being  ;f  10,027 
up  at  ^56,518.  Adding  in  the  balance  of  ^14,176  brought  for- 
ward, there  is  ;^io,636  more  at  ;^70,695  available  for  division, 
and  a  final  dividend  of  3s.  6d.  per  share,  less  income-tax,  as 
against  3s.  a  year  ago,  is  announced,  making  with  the  interim 
IS.  6d.,  5s.,  or  25  per  cent,  for  the  year.  This  is  2J  per  cent. 
more  than  for  igio-ii.  Moieover,  the  company's  investment  in 
Consols  has  been  written  down  to  73  and  India  2J  per  cent. 
stocks  to  63,  these  and  other  deductions  costing  ;^3,239,  while 
j^5,ooo  is  again  written  off  for  depreciation,  and  at  the  end  of 
all  there  is  /■i7,o3i,  or  ^^2,854  more  than  a  year  ago,  left  to 
carry  forward.  Profits  were  larger  than  in  any  previous  year, 
notwithstanding  the  high  prices  of  nearly  all  commodities,  and 
the  board  is  still  extending  the  business  by  opening  up  new 
depots.  The  balance-sheet  none  the  less  shows  a  slight  de- 
crease in  the  book  value  of  the  properties,  while  stock  on  hand 
is  nearly  ;f  12,000  lower  at  ;f  19,736.  The  company  is  strong 
in  cash,  the  total  of  ^^32.806  being  ;f  18,000  up.  Altogether 
the  best  report  seen  for  a  long  time. 


HrGHES  Johnson  Stampings,  Ltd. — Sales  for  the  twelve  months 
ended  August  3,  the  directors  say,  exceeded  those  oi  any  pre- 
vious year  in  tihe  company's  history.  The  nett  profit,  includ- 
ing jf25g  brought  in,  is  ;^4,63o,  of  which  ;f 2,700  is  absorbed 
by  payment  of  a  dividend  of  7J  per  cent.,  and  £t.Soo  is  put 
to  general  reserve,  leaving  £^30  to  be  carried  forward.  There 
is  nothing  in  the  balance-sheet  to  call  for  comment. 


6o8 


Zbc  investors'  TRevfew. 


NOVEMUKR    2,    igi2-. 


BALANCE    SHEET    FACTS 
AND      INFERENCES    FOR    INVESTORS. 


Argkxtixk  Ti.MriKR  AND  ESTATES  Co.,  LTD.— The  report  covers 
the  calendar  year  igii  so  that  it  is  somewhat  ancient,  but  the 
directors  have  nothing  particular  to  say  except  that  they  have 
been  busy  making  changes  calculated  to  result  in  economies, 
and  that  ;^'6o,ooo  will  be  necessary,  according  to  the  report  of 
the  secretary  upon  the  estate,  to  meet  all  requirements.  A  year 
ago  the  shareholders  were  told  that  ^'50,000  in  6  per  cent, 
debenture  stock  had  been  created,  .so  that  an  additional  jTiOjCxxi 
has  since  been  put  out,  but  as  the  Buenos  Ayres  office  has  been 
closed  and  steps  taken  to  utilise  the  land  for  grazing  cattle  and 
for  cultivating  alfalfa  and  n:aize,  there  ought  to  be  a  revenue 
one  day  irre.spective  of  the  timber. 

Bahia  Blanca  AM)  Xorth-Western  Railway  Co.,  Ltd. — A 
counterpoise  to  the  poor  exhibit  of  the  Buenos  Ayres  and  Pacific 
Railway  Co.  is  furnished  by  this  dependent  property,  whose  gross 
receipts  rose  last  year  no  less  than  ^^171,302  to  ^'692, 125.  Bahia 
Blanca,  in  short,  is  rapidly  coming  forward  to  the  position 
of  the  greatest  grain  shipping  port  in  South  America,  and  last 
year  ended  June  30  1,031,714  metric  tons  of  cereals,  represent- 
ing ^254,819  in  freight,  were  handled,  as  compared  with  502,735 
metric  tons  and  ^150,591  for  the  previous  year.  There  were 
also  increases  in  the  quantity  of  wine  and  general  merchandise 
handled,  but  live  .stock,  as  a  consequence  of  the  drought  of 
years  immediately  previous,  gave  less.  Naturally,  further  ex- 
penditure has  been  necessary  to  enable  the  company  to  cope 
with  the  traffic,  and,  as  readers  know,  /■], 000,000  of  4%  per 
cent,  second  debenture  stock  was  lately  issued  in  order  to  pro- 
vide necessary  money  or  to  pay  back  the  advances  made  by  the 
lessor  company.  It  is  unnecessary  to  enter  into  other  figures 
now, 

JABEZ      JOHNSO.N,      HoDGKINSON      AND      PEARSON,      LtT). — This 

business  oi  cotton  blanket  manufacturers,  &c.,  increased  its 
net  profits  for  the  year  ended  July  31st  by  £s,<)2g  to  ;f 30,531, 
but  ^448  less  at  ;^i  1,918  was  brought  forward.  The  dividend 
and  bonus  on  the  ordinary  shares,  however,  are  increased 
from  10  per  cent,  to  12,  and  after  again  transferring  ^10,000 
to  reserve,  ^^5,000  is  put  to  a  special  fire  and  accident  insur- 
ance fun,  compared  with  ;^3.5oo  sot  aside  for  doubtful  account 
a  j'ear  ago,  and  the  balance  carried  out  is  increased  by  ;f2,78i 
to  ;^i5,450.  Prpp<>rty  account,  after  deducting  depreciation,  is 
;^4,2iohigher  at  2^91,235,  against  which  the  reservenow  stands  at 
;^55,ooo,  but  is  all  employed  in  the  business.  Stocks  are 
;^4,i4i  larger  at  £<)2.jiS,  and  cash  is  £11,4^2  up  at  ;^3o,432, 
while  debtors  and  bills  receivable  have  dropped  by  ;f6,540  to 
;^45,4g8.  On  the  other  hand,  a  further  £S'9S°  of  'ho  deben- 
ture stock  has  been  redeemed,  but  the  current  liabilities  have 
risen  by  ^3,741    to  ^^19,480, 

L.4KE  Superior  Corporation, — In  the  year  ended  June  30 
last  the  earnings  of  this  company  from  subsidiaries,  &c.,  in- 
cluding $223,226  brought  fojward,  came  to  $1,802,604,  and 
after  meeting  interest  charges  on  the  bonds  of  various  under- 
takings and  setting  aside  1191,262  for  redemption  of  capital 
on  the  Helen  mine  sinking  fund  payments,  &c,,  and  $15,505 
against  doubtful  debts,  $245,219  is  reserved  for  extensions  and 
improvements.  Earnings  increased  during  the  year  in  spite 
of  the  fact  that  new  construction  was  not  completed,  so  that 
operations  were  greatly  interfered  with,  A  much  increased 
output  of  pig-iron,  steel  rails  and  merchant  material  is,  how- 
ever, shown  in  the  report,  and  the  note?  relating  to  the  various 
subsidiaries  are  encouraging. 

Midland  Uruguay  Extenskjn  Railway  Co.,  Ltd.— The  report 
for  the  year  ended  June  30  last  states  that  construction  is  pro- 
ceeding satisfactorily,  and  it  is  hoped  the  line  will  be  com- 
pleted and  ready  for  public  traffic  before  June  30  next.  Under 
the  schemes  entered  into  with  the  Midland  Uruguay  Railway 
to,  the  concession  for  the  railway  from  Tres  Arboles'to  Piedra 
Sola  has  been  transferred  to  this  company,  and  2'i75.ooo,  being 
the  proceeds  of  an  issue  of  ;^2oo,ooo  5  per  cent,  debenture  .stock, 
has  been  paid  to  the  Midland  Uruguay  Railway  Co.  in  addition 
to  an  allotment  of  99,903  £1  shares.  It  looks  as  if  more  money 
would  presently  be  required. 

Orme,  Evans  and  Co.,  Ltd.— Profits  for  the  twelve  months 
ended  June  30  showed  an  improvement  of  ^2,531  at  ^7,299, 
and  with  ;f4,i87  or  ^1,809  more  brought  in,  the  available 
surplus  was  ;^4,340  larger  at  ;^i  1,486.  Out  of  this  the  direc- 
tors pay  two  years'  arrears  of  preference  dividend,  against  one 
year  last  time,  le.iving  four  years  still  outstanding.  In  addi- 
tion they  put  ;f2,5oo  to  reserve,  against  nothing,  and  increase 
the  amount  written  off  enamelling  proces.ses,  patents,  &-c.,  by 
^°_^7^3.  leaving  ;fi,4i2  less   at  ;,f2,776  to  be  carried  for- 


£ 


ward.  The  bank  overdraft  h;is  been  reduced  by  /5,4)2  to 
45'  '  ^uM  current  liabilities  show  a  decreas,^  of  £2,201  at 
/S,209  while  debtors  owe  ^4,250  less  at  ^26,488.  Stocks  are 
i,S9  larger  at  /, 33,931,  but  other  changes  in  the  balance- 
sh«-t  are  too  small  to  require  detailed  mention. 
.nlTf  ?'"'  -^^'V <^LE.WER.  LTt).-Trading  profits  for  the  year 
ended  July  31  showed  a  further  decreasi  of  ^532  at  /32,43,, 
but  there  was  a  small  saving  in  expenses  and  /,,7oi  more  at 
/5,io2  was  brought  forward.  The  nett  balance  of  ^^15,924  was 
to  ntv'*^  ^L-.^""  "P'.''"'  '^<^  c°'"P=^r.,  is  not  yet  in  a  position 
orefeVenre^H  "5  "Jl  ll'  "^'^'""y  ^^ares,  and  after  meeting  the 
preference  dividend  the  sum  carried  out  is  increased  to  /6,5oS 
Property  account  is  ^6,246  down  on  balance  at  ^460,471,  but 
there  is  a  new  iteni  of  /,o,ooo  for  Crown  leales  purchase 
account  and  the  sinking  fund  investments  are  ^^6,102  up  .t 
^JS'Zt  ^^'>c''%l'/^'«  'I'e™  --educed  by  ^16,982  to  yr,56,i2o 
and  debtors  owe  ^^6,032  less  at  ^44,8,8,  but  cash  and  bills  come 


t"  /24.J03  or  ;^i3.j6i  more,  while  sundry  creditfjrs  are  £i,2o(>. 
down  at  ^49,321, 

Uruguay  Northern  Railway  Co.,  Ltd.— The  small  increase 
of  ^'1,628  to  ^27,986  shown  in  the  gross  revenue  for  the  year 
ended  June  30  was  principally  due  to  the  greater  activity  of 
the  Brazilian  saladeros,  which  slaughtered  31,475  more  animals 
than  in  1910-1 1,  Expenses  only  rose  by  ^372  to  ^20,054,  leaving 
the  nett  profits  ^1,256  up  at  ^7.932,  of  which  two-thirds,  or 
/5,288,  goes  to  the  debenture  stockholders  under  the  arrange- 
ment of  April  12,  1892,  and  with  the  3?-^  per  cent,  interest 
makes  a  total  distribution  of  ^'4  13s,  6d.  per  cent,  against 
£4  gs.  gd.  a  year  ago.  After  providing  for  debenture  interest 
the  nett  revenue,  including  ^19,220,  or  ^'752  more,  for  Govern- 
ment guarantee  and  £2,-]i2,ox  £20^  more,  brought  forward,  was^ 
^1,273  up  at  £y,c,i7,  and  the  dividend  on  the  preferred  stock  is- 
raised  from  I'yi  per  cent,  to  if^,  leaving  /3,i62,  or  ^'648  more, 
to  be  carried  forward.  Capital  expenditure  was  small  at 
^^4,310,  mcst  of  which  was  on  the  purchase  of  20  additional 
wagons,  and  the  credit  balance  is  now  /'ii,6i8.  Cash  is  ;^5,854 
down  at  ^^7,638,  tut  the  loan  against  security  has  been  increased 
by  ;£^i,ooo  to  £g,o<M  and  bills  receivable  have  risen  by  ;f2,i8<), 
to  ;^4.742  

An8>veP8   to  Coppespondents. 

*«*  A  Koy  to  theso  Anst^ers  will  bo  postod  oarly 
oach  nvook  tor  a  subscription  of  ONE 
GUINEA  por  annum,  lis.  for  six  months,  or 
Bs.  3d.  for  throo  months. 
Ooposlta  against  futuro  quorloa  may  bo  lodaed 
ytrlth  tho  Publl»h»r. 

R.  W.  .S. — We  think  you  should  hold  what  you  have  and. 
buy  a  few  more.  The  ore  is  of  very  low  grade,  but  the  com- 
pany is  making  a  profit  and  .slowly  paying  off  its  debt,  so  this. 
is  not  the  time  to  make  a  sacrifice. 

J.  D.  S. — (i)  No,  do  not  sell  now.  See  this  week's  "  Hints," 
We  should  rather  buy  a  little  more  on  a  fiat  market,  (2)  Un 
less  you  have  a  profit  we  see  no  reason  why  this  stock  should- 
be  parted  with.  The  guarantee  makes  it  a  safe  investment, 
which  should  improve  in  price  by-and-by,  (3)  Here,  too,  there 
is  no  call  to  sell  unless  you  wish  to  secure  a  higher  return.  It 
is  the  best  security  the  company  has.  (4)  We  see  no  objection 
to  putting  a  little  money  here,  only  the  dividends  are  sure  to 
fluctuate,  and  may  not  always  go  up.  Still,  there  should  be 
progress  on  the  whole,  and  the  price  has  gone  back  considerably 
on  recent  events  and  market  difficulties,  (5)  This  is  a  good  stock 
to  buy  and  hold  for  a  recovery,  as  the  dividend  will  in  all 
probability  be  fully  made  up  this  half-year. 

W.  P. — Vou  know  there  is  a  dispute  with  the  local  authorities, 
in  progress  by  which  the  price  has  been  knocked  down,  but  that 
must  end  presently  in  a  sense  favourable  to  the  enterprise,  and 
we  think  the  shares  a  fair  risk  at  the  present  quotation, 

M,  D. — (i)  A  good  company,  but  the  shares  stand. at  too  high 
a  premium  to  make  them  an  attractive  purchase.  (2)  It  does  not 
seem  time  to  purchase  these;  there  has  already  b^n  some  re- 
covery, and  the  international  position  is  still  too  involved. 
If  it  clears,  no  doubt  they  will  go  up;  if  it  doesn't,  we  shall  see 
further  sharp  fluctuations.  (3)  As  a  speculative  purchase  the 
stock  offers  fair  prospects.  The  internal  troubles  are  gradually 
being  settled,  and  the  company  is  doing  well, 

M,  R.  C— Quite  good,  and  if  you  can  get  them  within  the 
quotation  there   is  no  objection    to  a  further  purchase. 

MoNA. — Yes,  it  seems  a  fair  purchase.  Traffics  are  good,  and 
an  increase  in  dividend  .seems  possible.  There  is  so  far  no  con- 
firmation of  the  much-talked-of  agreement  with  the  Government. 

C,  L.  D. — It  has  no  connection  whatever,  and  is  a  mere  adver- 
tising dodge.  We  do  not  think  you  should  take  any  of  the 
shares  offered  j'ou. 

VizcAYA. — (i)  Much  depends  on  the  course  of  the  copper 
market,  but  the  shares  should  provide  a  fair  speculative  invest- 
ment, in  view  of  the  present  prospects  of  the  metal,  (aj  snd  (3I 
Either  of  these  should  be  worth  picking  up  at  eurreot  prices. 
No.  2  being  perhaps  the  better.  (4)  A  big  proposition,  but  the 
ore  is  low  grade,  aud  the  shares  stand  at  too  high  a  premium 
for  a  mine  which  is  only  in  the  development  stage.  (•;)  This 
seems  worth  buying  at  the  present  price,  although  the  company 
is  still  feeling  the  effects  of  the  recent  labour  troubles.  (6)  This 
also  is  in  the  development  stage,  and  the  shares  hardly  fseem 
worth  touching  as  yet.  We  should  put  your  selection  in  the 
following  order  :   5,  2,  i,   3,  4,  6. 


British  Maikop  Oil.— Output  week  Oct.  27.  436  tons. 

European  Oilfields. — Production  week  Oct.    27,   112.500   poods. 

Maikop  Victory.  —  Production  week  Oct.  26,  430  tons; 
deliveries  to  pipeline,  402  tons. 

Maikop  New  Producers. — Production  week  Oct.  26,  177  tons  ; 
deliveries  to  pipeline,  145  tons. 

Baku  Russian  Petroleum, — Production  week  Oct.  26,  147.000 
poods. 

Oilfields  of  Mexico. — Production  last  week,  3.650  barrels. 

Black  Sea. — Produciion  week  Oct.  26.  957  tons;  deliveries  to 
pipeline.  533  tons. 

Canadian  North  Pacific  Fish»ries. — Sales  for  merchandise  for 
Sept.  $151,260:  estimated  profit  831,379. 

Reversionary  Association,  Ltd. — In  its  year  ended  Septem- 
ber 30  this  Edinburgh  company's  investments  fell  off  ^79,864  to 
;io''57,77i.  a  mere  variation  of  no  consequence.  Profit  was 
;f  14,242,  and  out  of  this  the  directors  again  give  4j  per  cent., 
less  tax,  to  the  shareholders,  half  being  paid  six  months  ago. 
There  will  then  be  £4-0,  or  ^'loi  less,  left  to  carry  forward. 


November  2,  191 2. 
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COMPANY   MEETINGS. 


CLERICAL,   MEDICAL    AND   GENERAL    LIFE 

ASSURANCE. 

The  eighty-eighth  annual  general  meeting  of  the  Clerical, 
Medical,  and  General  I-ife  Assurance  Society  was  held  at  the 
chief  office,  15,  St.  James's  Square,  S.W.,  on  Friday,  Mr.  John 
Coles  (chairman)  presiding. 

Mr.  A.  D.  Uesant  (the  actuary  and  secretary)  having  read  the 
notice  convening  the  meeting, 

The  Chairman  said  :  The  position  of  this  society  was  placed 
so  fully  before  you  a  year  ago,  when  our  remarkable  bonus  was 
declared,  that  there  is  not  much  for  me  to  add  now  beyond  the 
figures  for  the  past  year.      Vou  will   gather  from  the  report   in 
your  hands  that  our  prosperity  remains  unimpaired.     Our  new 
business  was  e.xcellent  in  face  of  increased  competition,  also  of 
strikes  on  all  sides,  and  the  heavy  taxation  which  hinders  life 
assurance.     You   will   see   that   during   last  year   we   completed 
I.OJ3  policies  for  the  sum  of  ^f 755, 288.     We  reassured  ^35,000 
lit   this,  so  that  the  nett  new  life  business  was  ^720,288.      This 
figure   is   rather   less   than   last   year,    but   we   always   expect    a 
little  set-back  in  new  business  a  year  after  the  declaration  of  a 
bonus,  and  the  ^720,000  shown  in  the  report  is  well  ahead  of 
the  sum  secured   five  years  ago.     Vou  will  notice  that  the  total 
premium   income  shows  an   increase  of  over   ^g,ooo.     It  would 
have  been  greater,  but  as  you  know  a  large  number  of  policies 
are   maintained  until  the  bonus  and  surrendered   immediately 
afterwards,  and  this,  of  course,  affects  the  growth  of  our  pre- 
mium income  this  year.     You  will  see  in  the  revenue  account 
that  we   paid  surrender  values  amounting  to  .j^35,.S74.     A  year 
ago  the  amount  paid   was  only   /,'8,4<)o.     The  interest  yield  of 
£i  19s.  ()d.  per  cent,   is   is.  less   than  a  year  ago.      We  always 
expect  a   slight   fall   in   bonus   year,   owing   to  the  large  repay- 
ments we  receive,  and  next  year  we  anticipate  that  the  rate  will 
again  be  over  4  per  cent.     The  next  paragraph  of  the  report  is 
somewhat   remarkable.     The  claims  by  death   were   lower   than 
in  any  year   since   1902,  and  as  since  that  date  the  business  of 
the  office  has  greatly  increased   the  figures  in   reality  are  even 
better   than   the\-   appear   in   the   report.      Our   low   mortality   is 
therefore   still  a  special   feature  here.     This  improved  duration 
of    life    which    extends    beyond    assured    lives   may,    it    is    true, 
affect   us   adversely   with     our   annuitants.      I    gather   from   our 
actuary  that  the  mortality    amongst  the  annuitants  during  the 
past  year  was  almost  exactly  what  was  to  be  expected  according 
to  his  calculations.     The   longevity  of  annuitants  is  proverbial, 
and  even   if  sometimes  we  lo.se  a  little  on  this  account  we  gain 
every   year   a   considerable   amount   out   of   the   surplus   interest 
earned  on  the  annuity  fund,  so  that  on  balance  this  section  of 
our  business  is  yielding  us  not  a  large  but  a  satisfactory  profit. 
Our  total  assets  now  amount  to  ;^5, 819,474,  which,  as  you  know, 
are  to  the  extent  of  50  per  cent,   invested  in  carefully  selected 
mortgages  and  other  fixed  loans,   and  there  is  no  interest  over- 
due.    Ten  per  cent,   is  invested   in  miscellaneous  securities  and 
40  per  cent,  in  fluctuating  securities  which  have  stood  the  wear 
and  tear  of  these  recent  years  of  depression,  and  were  on  June  30 
worth  rather  over  the  price  at  which  they  stand  in  our  books. 
I   venture  to   say  that   although   we   are  quite    ready  to   accept 
invalid  lives,  we  are  not  ready  to  accept  invalid  securities,  or 
even   securities    where  the  higher    interest  may   be  supposed   to 
more  than  cover  any  depreciation  in  capital.  Of  all  the  different 
forms  of  investment  for  our  growing  life  funds,  reversions    and 
life  interests  are  perhaps  the  most  desirable,  and  I  think  it  is 
known  to  most  of  you  that  we  have  made  an  offer  for  the  pur- 
chase of  the  shares  of  a  neighbouring   reversionary  company  of 
high  standing,  st)  that  the  whole  of  their  business  may  fall  into 
our  hands.     In  the  course  of  last   summer  we  came  to  the  con- 
clusion that  if  the  shares  of  the  General  Reversionary  and   In- 
vestraerit    Co.,   Ltd.,   could   be   purchased   at  a    price  calculated 
to  yield  4i  per  cent,  or  nearly  4^  per  cent,  after  allowing  for 
the     cost     of     administration,      the      transaction       would      be 
extremely     advantageous     to     the      society,     not      only     from 
the       investment       point      of       view,       but      on       account      of 
the  value  of   the  new  legal    and   other  connections   which    we 
should  thereby   obtain.     The    directors  of    the   General   Rever- 
sionary expressed  themselves  willing  to  consider   an  offer,   and 
we  accordingly  arranged  that  our  actuary  should  make  a  com- 
plete actuarial   investigation    into  the    whole  of  the   assets    and 
liabilities-  of  that  company.     His  report  received  the  most  care- 
ful consideration  at  the  hands  of  your  directors,  and  the  board 
unanimously  decided  that  after  making  the  necessary  allowance 
for  compensating  the  directors,  auditors,  and  .staff,   and  for  all 
expen.ses,    we   should  offer  to   purch.ise  the  whole  of  the  shares 
at  the  price  of    /150  each,   and  the   goodwill  costs  us  nothing. 
We  do  not  propose  to  di.sturb  the  existing  issue  of    /■120000  it 
■  "'r  cent,   debenture  stock,  which   is   redeemable  at  pir  in    19:6 
The  directors   of  the  General   Reversionary   Company  have  ad- 
vised   their  shareholders  to  accept    these   very    tempting  terms, 
and   at  the   present    time   I   understand    that  about   90  per   cent' 
of  them  have  agreed   to  sell,   so   that   we  have  now  every  hope 
that  the  transaction  will  be  carried   through.     We  are  offering 
a  full  price  for  an  excellent  business,  and  if  the  present  nego- 
tiations are  completed  it  is  our  intention  to  conduct  the  business 
on  existing  lines  and  at  the  same  office  as  at  present  under  the 
supervision   of  our  own   finance  committee,  three  or  four  mem- 
b°rs  of   which  are  fully  conversant  with  reversionary  business. 
We  propose  to  retain  the  services  of  Mr.  Tilt,  the  able  actuary 
pf  the  General  Reversionary,  and   we  shall  also  have  the  help 
of  our  own  actuary,  and  we  anticipate  that  with  our  own  ample 
fvrds   we  shall   be  able  to  extend  their  business   in  reversions 
arid  life  interests.       You  will   like  to  know,  that  our  nett  new 


sums  assured  in  the  first  four  months  of  the  current  year,  to 
the  end  of  October,  amounted  to  ^'240,000,  as  compared  witl^ 
^.  173, iHX)  in  the  same  period  last  year.  To  Mr.  Urown  in  the 
City,  to  Mr.  Albert  in  the  West-End,  and  our  branch  managers 
in  Manchester,  Leeds,  Hirmingham,  and  Bristol,  to  our  excel- 
lent agents  throughout  the  country,  1  so  want  to  express  our 
grateful  thanks  for  their  devotion  to  this  society — to  them  in- 
deed we  owe  our  proud  position  to-day.  Their  labours  in  the 
future  may  be  somewhat  easier  when  they  remember  that  for 
nearly  three  generations  we  have  given  the  utmost  satisfaction 
to  all  those  who  have  assured  here,  and  we  have  never  disputed 
a  claim.  The  growing  value  of  money  helps  our  bonus  pros- 
pects. These  were  never  better  than  they  are  to-day,  and  this 
:  (  uld  help  us  in  the  future.  To  insurance  brokers  who  are 
growing  so  fast  in  number  and  influence,  I  hope  that  in  study- 
ing the  interests  of  their  clients  they  may  consider  the  great 
strength  and  bonus-giving  power  of  this  office.  They  may  in- 
vite their  friends,  seeking  the  most  convenient  form  of  thrift,  to 
compare  this  office  with  other  leading  life  companies.  It  will 
irterest  them  to  know  that  we  seldom  decline  a  proposal,  but 
for  impaired  lives  we  fix  such  a  premium  as  may  be  needed. 
We  are  more  than  ever  indebted  to  our  actuary,  Mr.  Besant,  to 
our  assistant  secretary,  Mr.  O'Neill,  who  work  for  us  with  so 
much  zeal  and  ability.  To  them  I  am  sure  you  will  endorse- 
what   I  say. 


ANGLO-FRENCH     MERCANTILE    AND 
FINANCE. 

The  second  ordinary  general  meeting  of  the  Anglo-French. 
Mercantile  and  Finance  Corporation,  Ltd.,  was  held  on  Wed- 
nesday at  Winchester  House,  Old  Broad  Street,  E.C.,  the  Right 
Hon.  Austen  Chamberlain,  M.P.  (the  chairman),  presiding. 

The  Secretary  (Mr.  Harold  E.  C;arter)  having  read  the  notice 
convening  the   meeting  and  the  report  of  the  auditors. 

The    Chairman    said  :   This    is    the  second  ordinary  general 
meeting  of  your  company,  but,  through  circumstances  to  which 
I  shall  refer  but  briefly,  this  meeting,  at  any  rate  to  those  on 
this  side  of  the  table,   is  very  much  akin  to  the  first  statutory 
meeting   of    a   new   company.      The    old   shareholders   will    re- 
member that,   for  the  first  year  of  its  existence,  the  company 
did  not  have  a  prosperous  career,  and  that   in  March  last  pro- 
posals  were  .submitted  to  them  which  were  fully  explained  to 
the  shareholders  at  the  time,  whereby  ^100,000  was  to  be  written 
off  the  capital  and   £fKx>,oao  new  capital  was  to  be  subscribed 
under  the  guarantee  of  the  Imperial  and   Foreign  Corporation, 
Ltd.     The  shareholders  duly  approved  these  proposals,  and  on 
June    II   of  this  year  the   Court  accorded   permission    for   the 
writing  off  of   ^^100,000,  whilst  a  new  issue  of  ;^6oo,ooo  capital 
was  made  on  July  27   and  fully  subscribed.     As  stated  in  the 
report,  the  former  directors  retired  on  July  16  by  arrangement 
with    the    Imperial    and    Foreign    Corporation,    Ltd.,    and    the 
present  board    was  then  duly  appointed.     Owing  to  all  these 
alterations  the  past  year  has  been  one  of  transition,  for  whilst 
the  former  directors  very  properly  refrained  from  entering  into 
any  new  busine.ss  pending  the  outcome  of  these  negotiations,  on 
the  other  hand  your  present  directors  only  took  charge  towards 
the  end  of  July,  and  your  financial  year  closes  with  the  end  of 
September.      You    will    understand    that,    under    these    circum- 
stances,  the  year   under   review   is    an  abnormal   one,   and  you 
must  wait  for  the  completion  of  a  year  of  steady  work  before  you 
can  expect  to  see  the  fruits  of   the  changes  which  have  been 
made.     Further,  you  will  observe  that  half  of  the  new  capital 
subscribed  was  only  due  to  be  paid  on  September  16 — one  fort- 
night before  the  close  of  the  financial  year — and  it  is  a  matter 
of  common  knowledge  that  the  months  of  August  and  September 
are  not  usually  the  most  active  or  profitable  months   for  com- 
pani<?s  carrying  on  the  cla.ss  of  business  which  this  corporation 
undertakes.     Turning  now  to  the  balance-sheet,   which   I  think 
you  have  in  your  hands,  there  is  not  much  to  say  with  regard 
to  the  debtor   side,   except   that   the  calls  outstanding   are  now 
reduced  to  a  figure  of  2:2,631.     On  the  other  side  investments 
of  the  corporation    stand    at    ^^469,121     i6s.   5d.,    and,   in  the    ' 
opinion  of  your  directors,  this  is  a  conservative  estimate  of  the 
value  of  these  investments.     I  may  say  that  the  capital  invested 
is  returning  a  fair  rate  of   interest.     At  the  moment  there  is  in- 
cluded amongst    the    investments    about    ;^78,o<»    for   Foreign 
Government    Treasury  bills    and    foreign    railway  short  term 
notes.     With  regard  to   the  remainder  of  the  investments  jbu 
will  be  glad  to  learn  that,  owing  to  our  close  association  with 
the   Imperial   and   Foreign   Corporation,   we    have  been   able  to 
acquire  from  that  corporation  holdings  in  various  profitable  in- 
terests in  which  they  are  concerned.     By  far  the  most  important 
of   these  holdings  and   the  largest  of   the   investments  of   this 
corporation  is  the  interest    in  the  Russian  and  English   Bank. 
Since  the  inauguration  of  the  bank  in  about  November  of  last 
year   its  business  has  expanded   on  satisfactory  and  profitable 
lines,  and   I  am  confident  that,  when  the  bank's  financial  year 
closes  at  the  end  of  December  next,   we  shall    find  that  good 
profits  have  been  made.     The  larger  part  of  the  item  "  Sundry 
debtors  "  is  on  account  of  assets  sold  just  prior  to  the  close  of 
the  financial  year  and  not  paid  (or  at  that  date.     I  now  come 
to  the  item  of  preliminary  expenses,  viz.,  ;f  24,596  14s.  3d     This 
amount   includes  the  ^i;.(x)o  payable  in  respect  of  the  2}  per 
cent,    underwriting  commission   on   the  issue  of    i;6oo,ooo,   as 
approved  by  you,  the  expenses  of  the  issue,  the  capital  dutv 
stamp,     and     the     expense     of     converting     the     old     beare'r 
warrants    into     new     be.-irer     warrants,     which     I     may     sav 
IS    very   considerable.      The    cash    position    of    the    company 
IS     shown     in     the    next    three     items    of    the    balance-sheet, 
amounting  together  to  no  less  than  ;f  496,0011.  and  you  may  agree 
that,  in  these  times,  it  is  well  to  have  a  large  sum  readily  avail- 
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able  for  all  contingencies,  ft  happens  that,  °^'"&  *"  ^^^  I^/' 
•,'all,  which  amounted  to  ;£ 300,000.  being  payable  withm  a  fort- 
night of  the  close  of  the  financial  year,  the  actual  cash  at 
bankers  shows  a  very  large  balance,  but  since  that  date  the 
Sors  have  Lde  irran|ements  to  utilise  a  large  part  of  it 
at  a  remunerative  rate  of  interest.  Turning  now  to  the  revenue 
account,  the  directors  have  informed  you  in  their  report  that, 
itr  the  'period  from  October  x  to  June  i,  the  profit  amouned 
'to  /4,Qo8  IS.  3d.,  and,  in  accordance  with  the  Order  of  the 
Court,  "Oiat  amount  was  applied  to  writing  down  the  existing 
assets  of  the  company.  Since  June  ii  the  nett  profit  has  only 
amounted  to  /2,48.  3^-  4d.  The  first  half  of  the  "ew  capital 
was  only  received  early  in  August  and  the  second  half  only 
a  few  days  before  the  end  of  the  financial  year,  so  that  the 
period  under  review  has  had  practically  no  benefit  from  the 
increase  On  the  other  hand,  your  present  directors  have  been 
actively  engaged  in  laying  the  foundations  for  their  new 
policy,  and  in  revising  and  altering  as  required  the  list  of 
securities  in  which  the  old  capital  of  the  company  was  invested. 
The  general  result  at  which  your  directors  have  aimed  is  that 
the  corporation  should  start  with  a  clean  sheet  as  from  October 
1  last,  so  as  to  be  capable  of  taking  its  part  with  the  Imperial 
and  Foreign  Corporation,  with  which,  as  announced  at  the 
time  of  the  new  issue,  we  shall  be  closely  associated  in  any  neK 
businesses  which  may  be  undertaken. 

The    Vice-Chairman    (Right    Hon.    Alfred    Lyttelton,   k.C, 
M.P.)  seconded  the  motion,  which  was  adopted  after  discussion. 
At  a  subsequent  extraordinary  general  meeting  the  following 
resolution  was  adopted,  there  being  two  dissentients  :— 

"  That  the  articles  of  association  of  the  corporation  be  altered 
in  the  manner  following,  that  is  to  say  :— (i)  By  cancelling 
Article  76  and  substituting  therefor  the  following  new  article  : 
— '  76.  The  number  of  directors  shall  not  be  less  than  three  nor 
more  than  14.'  (2)  By  substituting  for  the  first  two  lines  of 
Article  83  the  following  : — '  The  board  shall  be  entitled  to  re- 
ceive by  way  of  remuneration  in  each  year  £1,2^,0  for  the  chair- 
man, ;^750  for  the  vice-chairman,  and  ;^35o  for  each  other.'  " 

PERTH    ELECTRIC  TRAMWAYS. 

An  extraordinary  general  meeting  of  the  Perth  Electric  Tram- 
ways, Limited,  was  held  on  Friday  at  the  London  Chamber  of 
Commerce,  Oxford  Court,  E.C.,  for  the  purpose  of  considering 
resolutions  confirming  the  provisional  agreement  for  the  sale 
of  the  company's  tramways  and  part  of  its  other  property  to  the 
Government  of  Western  Australia,  and  providing  for  the  dis- 
tribution of  the  proceeds  of  such  sale,  first  in  repayment  of  the 
capital  paid  up  on  the  preference  and  ordinary  shares ; 
secondly,  in  respect  of  the  balance  remaining  by  the  allocation 
of  a  tenth  of  such  balance  by  way  of  remuneration  to  the  direc- 
tors ;  and  thirdly,  by  the  payment  of  the  remaining  nine-tenths 
of  such  balance  pari  passu  among  the  holders  of  the  preference 
and  ordinary  shares.     Mr.  Oliver  Wethered  presided. 

The  Secretary  (Mr.  Frank  A.  Holyfield)  having  read  the 
notice  convening  the  meeting  and  the  resolutions, 

The  Chairmarj  explained  that  he  was  presiding  on  that  occa- 
sion because  Mr.  Stonehara,  the  chairman  of  the  board,  was  a 
very  large  shareholder,  and  preferred  at  a  meeting  such  as  that, 
which  was  purely  a  shareholders'  meeting,  to  be  present  in  his 
capacity  as  a  shareholder.  He  personally  held  about  300  pre- 
ference shares  and  about  200  ordinary  shares.  They  had  heard 
the  resolutions  read,  and  the  course  that  he  proposed  to  adopt 
was  that  followed  at  the  conference  of  the  preference  share- 
holders a  few  days  ago.  He  proposed  to  leave  the  matter  en- 
tirely to  the  shareholders,  as  it  was  not,  in  his  opinion,  the 
duty  of  the  directors  or  the  chairman  to  express  any  views.  He 
should,  however,  first  say  that  the  proxies  sent  in  in  favour  of 
the  scheme  represented  62,233  ordinary  shares  and  82,515  pre- 
ference shares.  In  additioa,  there  were  some  shares  held  in 
Queensland,  the  holders  of  which  had  not  had  an  opportunity 
of  expressing  their  views.  He  would  ask  a  shareholder  to  pro- 
pose the  first  resolution,  and  another  shareholder  to  second  it, 
and  would  then  invite  discussion.  He  would  proceed  in  that 
way  also  with  the  second  resolution. 

Mr.  Bailey  then  foimally  moved  the  first  resolution,  which 
was  seconded  by  Mr.  Dudley  Ward. 

Mr.  Jacobs  said  that  he  wished  to  move  an  amendment  to  the 
effect  that  the  words  "with  or  without  amendment  "  should  be 
inserted  in  the  first  resolution  so  that  they  might  have  an 
opportunity  of  still  amending  the  second  resolution  after  carry- 
ing the  first.  He  took  it  they  were  all  in  favour  of  selling  the 
property.  If  the  amendment  were  passed,  it  would  be  open 
for  them  to  discuss  the  distribution  of  the  assets  under  the 
second  resolution. 

Mr.  King  asked  whether  it  were  not  the  fact  that  the  price  of 
^475,000  was  provisionally  agreed  with  the  Western  Australian 
Government  on  the  understanding  that  the  preference  share- 
holders would  not  be  satisfied  with  less  than  30s. 

Mr.  Stoneham  said  that  he  would  answer  that,  as  he  con- 
ducted the  very  difficult  negotiations  which  had  resulted  in  that 
offer.  He  had  had  to  carry  them  on  with  three  distinct 
Governments.  When  the  negotiations  commenced  the  pre- 
ference shareholders  were  in  a  very  good  position,  but  that  of 
the  ordinary  shareholders  was  bad.  Before  the  meeting  of 
August,  1 911,  he  had  consulted  with  some  of  the  big  preference 
shareholders,  and  had  ascertained  that  their  views  were  that  on 
a  sale  they  should  receive  30s.  per  share,  as  he  told  them  in 
August,  1911.  Negotiations  were  then  carried  on  with  the 
Western  Australian  Government,  and  as  a  result  of  representa- 
tions made  by  him  he  ultimately  secured  an  offer  of  ;^475,ooo. 
That  was  very  greatly  in  excess  of  the  first  proposition,  and 
It  was  made  on  the  definite  understanding  that  the  preference 


shareholders  would  require  30s.  per  share.  After  a  great  deal 
of  persuasion,  he  had  got  the  big  preference  shareholders  to 
agree  to  an  equal  division  of  the  surplus,  which  at  that  time, 
it  was  thought,  would  bring  the  distribution  up  to  258.  per  share, 
but  the  returns  had  since  been  coming  in  well,  and  it  looked  as 
though  there  would  be  considerably  more  than  that. 

After  some  further  discussion,  Mr.  Jacobs'  amendment  was 
put  to  the  meeting,  and  declared  lost,  on  a  show  of  iands,  by 
13  votes  to  7.  '  . 

The  original  resolution  was  then  put,  and  carried,  by  i4,votes 
to  4.  . 

Mr.  King  then  moved  the  second  resolution,  which  piovided 
for  the  distribution  of  the  proceeds  of  the  sale. 

Mr.  Jacobs  moved  an  amendment  omitting  from  the  resolution 
that  portion  determining  the  distribution  of  the  surplus,  and 
substituting  words  to  the  effect  that  the  remainder  should  be 
divided  in  such  proportion  as  would  give  the  ordinary  .share- 
holders 5  per  cent,  (with  what  they  had  already  received)  during 
such  time  as  the  preference  shares  had  received  6  per  cent.,  and 
that  the  then  remaining  balance  should  be  divided  between  the 
preference  shares  and  the  ordinary  shares  in  the  proportion  of 
six  to  five. 

This  was  seconded  by  Mr.    Francis. 

On  a  show  of  hands  this  was  lost  by  15  votes  to  4. 

The  original  resolution  was  then  put,  and  carried  by  18 
votes  to  6,  the  Chairman  intimating  that  that  was  the  necessary 
majority. 

A  separate  meeting  of  the  holders  of  ordinary  shares  was  then 
held  to  deal  with  the  matter  of  the  distribution  of  the  proceeds 
of  sale. 

Mr.  King  formally  moved  the  adoption  of  the  necessary  reso- 
lution, which  was  seconded. 

Mr.  Franf  is  moved  as  an  amendment  that  the  resolution  should 
be  so  modified  as  to  give  to  the  preference  shareholders  the 
equivalent  of  25s.  per  share. 

The  amendment  was  -seconded,  and  defeated  on  a  show  of 
hands.  A  poll  was  demanded,  and  resulted  in  the  rejection  of 
the  amendment  by  a  substantial  majority.  The  resolution  was 
put  and  carried.  At  a  meeting  of  the  preference  shareholders 
a  similar  resolution  was  unanimou.sly  adopted. 

FORESTAL  LAND,  TIMBER  AND  RAILWAYS. 

An  extraordinary  general  meeting  of  the  Forestal  Land, 
Timber,  and  Railways  Co.,  Ltd.,  was  held  on  Monday  at  Win- 
chester House,  Old  Broad  Street,  to  consider  resolutions  to 
sanction  an  ad  rejerendum  agreement  recently  entered  into  with 
the  Gerb  und  Farbstoffwerke  H.  Renner  und  Co.  A.G.,  of 
Hamburg,  and  to  increase  the  borrowing  powers  of  the  board. 
Baron   Emile  B.  d'Erlanger  presided. 

The  Chairman  said  that  the  matter  which  was  before  them 
was  one  of  great  importance,  and  although  the  directors  were 
advised  that  it  was  within  their  powers  to  make  an  agreement 
of  the  nature  submitted,  they  felt  that  it  was  only  fair  to  the 
shareholders  to  place  the  contract  before  them  for  their  ratifica- 
tion.    Among  the  founders  of   the  company  was  Mr.   Renner, 
and   his  association  with  it  arose  from   the  fact  that  he   was 
interested  in  the  manufacture  of  tanning  extracts,  and  he  was 
therefore  brought   into  close  contact  with   the   company  when 
the   question  of   producing  tanning   extract  out  of   Quebracho 
wood    was    in    its    infancy.      The    firm    of     Renner     and    its 
allied     concerns     produced     Quebracho    extract     from     wood 
which    was    chiefly    purchased    from    the    Forestal    Co.,    and 
they  made  an  extract,  mostly  in  a  liquid  form,  which  had  to 
find  a  market  in  European  countries  parallel  with  the  sales  of 
the  company's  extract.     In  years  of  a  big  demand  there  was 
room  for  disposing  of  the'  produce  of  both  manufactories,  but  in 
years  when  the  consumption  was  smaller  both  the  Renner  Co. 
and  this  company  were  forced  to  approach  the  same  clients  and 
enter  into  competition  with  each  other,  so  that  a   very  small 
quantity  of  surplus  extract  affected  prices  considerably.     This 
being  the  case,  both  parties  considered  whether  an  arrangement 
could  not  be  made  for  obviating  these  difficulties.    The  board  of 
the  Forestal  Co.  did  not  see  their  way  to  purchase  the  Renner 
factories,  as  to  do  so  would  entail   a  very  serious  increase  of 
their  capital,  and  they  sought  for  another  way  of  arriving  at 
the  same  result.     It  was  in  doing  so  that  the  present  arrange- 
ment had  been  framed.    Coming  to  the  essence  of  the  agreement 
itself,  he  said  that  the  first  thing  they  had  to  ascertain  was  the 
amount  of  the  profits  which  had  been  realised  by  the  Renner 
Co.    Their  auditors  had  gone  into  that  matter,  and  had  certified 
that  those   profits    for  the   year   igii    attained   to   the   sum   of 
;^.j  17,000.     In  exchange  for  the  profits  of  the  Renner  Co.  they 
were   to   guarantee  that   company   a   profit  of    1,940,000  marks, 
which   was  equivalent,   more  or  less,  to   ;^95,ooo.      It  was  not, 
however,  an  absolute  guarantee  that  they  gave  to  the  Renner 
Co.,    but   it   was  conditional   upon   their   own   earnings.     The 
1,940,000  marks  were  based   upon   a   dividend   of    ig   per   cent, 
being  distributed  to  the  Forestal  shareholders.     For  every  i  per 
cent,  less  than  19  per  cent,  there  would  be  a  falling  off  in  the 
guarantee  of    100,000    marks,    or    ^^5,000,    and   consequently    if 
they  di.stributed  no  dividend  at  all  nothing  would  be  payable 
to  the  Renner  Co.     On  the  other  hand,  if  they  distributed  more 
than  19  per  cent.,  and  up  to  26  per  cent.,  the  Reimer  Co.  would 
be  entitled  to  receive,  in  respect  of  every  i  per  cent,  additional, 
a  sum  of  80,000  marks.     There  was  no  intention  for  the  present 
of  increasing  the  capital,  yet  it  was  a  contingency  which  had 
to  be  kept  before  them.     It  was  evident  that  in  the  case  of  the 
Forestal  Co.  increasing  its  capital  the  rights  of  the  Renner  Co. 
under   the    agreement    could    be    seriously    affected,    as    their 
guarantee  was  dependent  upon  the  percentage  of  dividend  paid 
on  the   Forestal   shares.      In  the  case  of   any   increase   of  the 
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capital  of  this  company  which  did  not  meet  with  the  approval 
ot  the  Renner  Co.  the  matter  might  be  submitted  to  arbitration, 
with  a  view  to  such  changes  beiug  made  in  the  contract  as  might 
be  necessary  to  protect  the  Renner  Co.  against  the  result  of 
any  such  increa.se.  He  concluded  by  moving  a  resolution  ratify- 
ing the  proposed  agreement. 

Mr.  Robert  L.  Gunther  seconded  the  resolution,  which  was 
carried  with  one  dissentient. 

The  Chairman  then  moved  a  re.solution  to  the  effect  that 
directors'  power  to  borrow,  conferred  by  article  90  {g)  of  the 
articles  of  association,  should  be  extended  so  that  the  sums 
borrowed  and  outstanding  for  the  time  being  should  not,  with- 
out the  sanction  of  a  further  general  meeting,  exceed  ^^2,000,000 
in  all. 

Mr.  C.  M.  Higgins  seconded  the  resolution. 

The  Chairman  explained  that  the  intention  was  at  a  not 
very  remote  day  to  create  ^f  1,200,000  5  percent,  debentures,  to 
retire  the  existing  debentures,  to  issue  ;^6i7,38o  for  further 
working  capital,  and  to  retain  the  balance  of  ^^200,000  in 
re.serve. 

The  resolution  was  carried  nem.  con. 

DELAGOA    BAY    DEVELOPMENT- 

The  tenth  ordinary  general  meeting  of  the  Delagoa  Bay  De- 
velopment Corporation,  Ltd.,  was  held  on  Thursday  at  Egypt 
House,  36-38,  New  Broad  Street,  E.C.,  Mr.  H.  K.  Heyland  (the 
chairman)  presiding. 

The  Secretary  (Mr.  W.  L.  Castleden)  having  read  the  notice 
convening  the  meeting. 

The  Chairman  said  :  The  profit  in  Lourengo  Marques  for  the 
year  under  review,   amounting  to   ^£'25,907,  shows  a  small   de- 
crease of   ^411  on  the  previous  twelve  months;  but  I   must  tell 
you  that,  in  addition  to  this  profit,  a  sum  of  about  ;^2,300  was 
expended  on  renewajs  of  wrought  iron  distribution  water  mains 
with  cast  iron,  and  on  renewals  of  tramway  curves,  overhead 
trolley  wires,   and  other  smaller  items.      There    is    no    doubt 
that  a  proportion  of  the  cost  of  those  renewals  could  have  been 
carried  to  capital,  but  the  board  decided  to  place  the  whole  cost 
to  revenue.     After  debiting  London  charges  and  debenture  in- 
terest  and   sinking  fund,    and   placing    ;^3,5oo    to    reserve,    we 
have,  with  the  amount  brought  forward  from  last  year,  a  dis- 
posable balance  of  ;f  6,090,  out  of  which  it  is  proposed  to  pay  a 
dividend  of  3  per  cent,  for  the  year,  and  to  carry  forward  the 
balance  of  ^^2,079.     It  will  interest  the  holders  of  the  first  de- 
bentures to  note  that  the  interest  and  sinking  fund  of  that  issue 
are  covered  nearly   twice   over.        The  increase  in   quantity  of 
water  supplied  for  all  purposes  was  nearly  13  per  cent,  on  the 
previous  year.     With  regard  to  the  tramway  receipts,  passenger 
and  goods  traffic  has  increased  9  per  cent.,  the  number  of  pas- 
sengers carried  having  increased  by  131,285,  or  nearly   14  per 
cent.     Electric   power    supplied    from   the  tramway    station   for 
railway  and  wharf  purposes  and  for  other  consumers  has  in- 
creased 49  per  cent.,  which  is  considerably  in  excess  of  our  ex- 
pectations.    In  view  of  the  unexpected  increase  in  demand  for 
electric  power,  especially  for  Government  purposes,  it  has  been 
necessary   to   place  on   order   further    generating   plant    up    to 
modern  requirements  of  400  kilowatts 'to  be  installed  at  the  tram- 
way station.     The  estimated  cost,  including  erection,  is  ^^3,000, 
and  when  completed  it  is  anticipated  that  an  economy  in  work- 
ing will  result  of  about   ;^i,cx»  per  annum.     The  increase   in 
gross   receipts   from   tramways  and   power  supply   amounted  to 
£3<^3^-      On   the  other  hand,   expenditure    in    operating    costs 
has  increased  £3,^27.     This  abnormal  increase  is  largely  due 
to  an  expenditure  of  about  ;if  1,000  during  the  year  under  re- 
view on  a  thorough  overhauling  of  the  whole  of  the  rolling  stock. 
The  electric  lighting  gross  revenue  shows  a  satisfactory  increase 
of  23.7  per  cent.,  but  expenditure  on  maintenance  and   repairs 
and  renewals  has  been  abnormally  high.    The  number  of  electric 
light  connections  was  on  June  30  last  577,  an   increase  of  22. 
With  regard   to  the   increased   working  costs  of  nearly   all  the 
corporation's  undertakings,   due  to  .some  extent  to  increase   in 
cost   of   almost  every    description  of    material,    except   coal,    I 
may,  I  think,  here  quote  the  concluding  remark  of  the  annual 
report  of  the  general  manager,  Mr.  Bonn.     He  says  :— "  I  have 
every  confidence  in   an    increasing   revenue  and  a    greatly   re- 
duced  cost   of   working    and   maintenance   during   the  coming 
year."     The   gross  increase  in  receipts  from  the  corporation's 
combined  undertakings   since   the  year  1909   has  amounted  to 
about  44  per  cent.    The  operating  and  maintenance  costs  during 
that  period  increased  by  25  per  cent.,  which  gives  an  increase 
in  nett  receipts  of  19  per  cent.     I  am  sure  you  will  agree  that 
this  is   a  satisfactory  tendency,    and    shows   that  our  earning 
powers  are  increasing.     With   regard  to  the  commercial   pro- 
sperity of  LourenQo  Marques,  the  general  manager  reports  that 
in  every  respect  the  outlook  is  hopeful  in  this  direction   in  the 
immediate    future.      With    regard    to    our    prospects    for    the 
coming   year,   the  cabled   returns   for  the  quarter    ended  Sep- 
tember 30   last   give   practically  the   same   results    as  those   for 
the  corresponding  period  of  1911.     For  the  month  of  September 
the  increase  was  ^338  on  last  year,  which  is  very  satisfactory. 
Mr.  W.  Brys<in  Butler  seconded  the  motion,  whiih  was  carried 
unanimously. 


ViLL.\  Maria  and  Rufino  Railway  Co.,  Ltd.— As  usual,  the 
guarantee  given  by  the  Buenos  Ayres  and  Pacific  to  this  com- 
pany was  duly  met  for  the  year  ended  June  30  la.st.  Its  traffic 
receipts,  however,  fell  off  ;f  14,516  to  ^^62,792,  and  were  actually 
/■0vS97  Ifss  than  for  the  year  ended  June  30,  1908.  The  falling 
off  is  chiefly  in  goods  and  live  stock,  but  prospects  are  en- 
couraging, although  no  rapid  incre.ise  in  receipts  is  expected. 
Capita!  expenditure  last  vear  amountedto  the  modest  suntof 
£^'037-  "  ■  ■         :-w  ,      .,       ,    ■.      ,M    ,:; 


PUBLIC    INCOME    AND    EXPENDITURE. 

The   following   are   the  receipts  into  and    issues  out  olrtiB 
Exchequer  between  April  1,  1912.  and  October  26.  1912  :— 

Revenue  and  Other  Receipts. 


Estimate 

for  the 

Year 

19x3-13. 


Total  Receipts 

into  the 

Exchequer  from 

April  J,  1912,  to 

Oct.  26.  1912. 


ToUl  Receipt* 

into  the 
Exchequer  from 
April  I,  1911,  to 
Oct,  28,  1911. 


Balances  on  April  x— 

Bank  of  England   

Bank  of  Ireland 


REVENtiE. 


Customs   

Excise  

Estate,  &c..  Duties 

Stamps 

Land  Tax  and  House  Duty  , . 
Property  and  Income  Tax.... 

Land  Value  Duties 

Post  Office 

Crown  Lands 

Receipts    from     Suez    Canal 

Shares  and  Sundry  Loans  , . 

Miscellaneous    


33.900,000 

37,700,000 

23,450,000 

9,400,000 

2,700.000 

44,100,000 

545.000 

29,175.000 

530,000 

1,289,000 

2,400,000 


187.189,00c 


Revenue    

Total,  including  balance.. 


Other  Reckipts. 

Repayments  of  Advances  for  bullion   

For  Treasury  Bills  (net  amount) _ 

For  Exchequer  Bonds  issued  under  the  Capital 

Expenditure  (Money)  Act,  1904    

Under  Telegraph  Acts,  1892  to  1907    

Under  Military  Works  Acts,  1897  to  1903 

Under  Public  Offices  Site  (DubHn)  Act,  1903  .. 

Temporary  Advances,  Deficiency 

Temporary     Advances    (Ways    and     Means) 
including  Treasury  Bilis    


xo,6a3,073 

845.518 


1 1. 468.591 


l8,222,OOC 

21,230,000 

15,404.000 

5,641.000 

370,000 

IO1O53.OOO 

63.000 

i5.99o»<»0 

290,000 

830,587 
1 1656.473 


".518,374 
'.<«7.797 


13,546,171 


18,805,000  , 
21,820,000 
13.503,000 
5,016,000 
590,000 

f  0.953  |O0O 

130,000 

13,400,000 

210,000 

782,58* 
1.265,776 


89,650,060 


101,118.651 


650,000 
6,400,000 

4.060,900 
5oo,coo 


86.575.360 


Total 


100,121,531 


6co,ooo 

150,000 

25,000 

1,500,000 

600,000 


"2.729,551 


iO},6,6,53« 


Expenditure  and  Other  Issues. 


Estimate 

for  the 

Year  1912-13 

(including 

Supplementary 

Grants). 


Total  Issues    ,    Total  Issues    ' 
out  of  the  Ex-  I    out  of  the  Ex- 
chequer to      j      chequer  to 
meet    payments  meet    payments 

from  j  from 

April  I,  1912,  to    April  i,  i9xx»  to 
Oct.  26,  1912.    I  Oct.  28,  igii. 


Expenditure. 

National  Debt  Services 

Development  and  Road  Im- 
provement Funds 

Payments  to  Local  Taxation 
Accounts,  ^c 

Other  Consolidated  Fund 
Services  

Supply  Services    


£ 

24,500,000 
1,225,000 
9,584,000 
1,709.000 

iSit9i9>oo6 


Expenditure    188,937,600 

Other   Issues. 

For  Advances  for  Bullion   

For    Advances     for    Interest    on     Exchequer 
Bonds  under  theCapitalExpenditure(Money) 

Act,  1904   

For  h-xcbequer  Bonds  issued 
under  the  Capital  Expendi- 
ture (Money)  Act,  1904 

Less,  Paid  off  by  the  National 
Debt  Commissioners 


^4,781,700 
720,800 


I4,36S,02»     L 

536,309     I 

4.836,326     I 
I 
1,082,870     I 
73,221,442 


Und^r  Telegraph  Acts,  1892  to  1907   

Under  Military  Works  Acts,  1897  to  1903 

Under  Land  Registry  (New  Buildings)  Act,  1900 
Under  Public  Buildings  Expenses  Act,  1903    . 
Under  Public  Offices  Site  (Dublin)  Act,  1903  . 
Surplus  Revenue,  1907-8,  issued  under  Section 

9  of  the  Finance  Act,  1908 

Old  Sinking  Fund,  toto-ll : — 

Issued  to  reduce  Debt    

Issued  under  the  Finance  Act,  191X — 

Section  16  (i)  (a)   

Section  16  (1)  (b)  

Old  Sinking  Fund,  1911-12  : — 

Issued  to  reduce  Debt 

Deficiency  advances  repaid 


Balances  in  Exchequer  :- 

Bank  of  England    

Bank  of  Ireland 


1911. 

Oct.  25, 

£ 
5,564,937 
890,657 


1911. 

Oct.  28] 

£ 
2,749.636 
5«6,7J4 


Total 


96,044,969 
850,000 
107,588 


4,060,900 
640,000 

12,000 
2O,0OO 


13,000 


1,500,000 
25.500 


»o6.273,957 


6,45SS94 


112.729.^51 


4,450,89« 

1,084,675 
74,400,743 

95,103,807 


750.000 
107,388 


300,000 

150,000 

1,000 

25,000 

16,000 

2,356.766 


1,500,000 


iO(»,3lo,i6i 


3,386,370 


103,f<)6.53i 


Mbho. — Treasury  Bills  outstanding  on  October  a6, 1913: — 


Bills  issued  by  Public  Tender 
Bills  otherwise  Issued 


Tof«I 


/i4,5'0.'^'X) 


On  July  22,  1912,  Exchequer  Bonds  for  £4,000,000,  bearing  interest  at  5  per 
cent,  and  repayable  January  I,  1930,  were  issued  under  the  Telephone  TranSer 
Act,  1911,  in  part  payment  of  the  purchase  money  of  the  National  Telephone 
Company's  undertaking.  This  transaction  does  not  apiwar  in  Che  above  sute- 
ment,  as  it  did  not  involve  any  Exchequer  receipt  or  issue  of  cash. 

Treasury,  October  29.  1912, 


Maikop  Pipeline. — Week  Oct.  26  :  —  ShirvanSky  —  Received, 
1,518  tons;  pumped  to  Hadijenskay^,  1,522  tons;  stock,  347 
tons.  Hadijenskaya  —  Received,  1,520  tons;  pumped  to 
Ekaierinodar,  1,500  tons;  stock.  1527  tons.  Ekaterinod^r — 
Received,  1,411  tonSi;  delivered,  2,1^04  tons;  stock,  5,192,  t^ns. 
Tuapse — Delivered,  2,062  tons;  stocV,,90t>  tons.        >  ,  ,, '  .^y.'^ 
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INVESTORS 

SHOULD    KNOW    THAT 
Pubishes    the  following  Works  of    Reference. 


-MINING  YEAR  BOOK."— 1912  Edition. 

Contains  a  complete  digest  rf  information  concerning  more 
than  4,00'>  companies  engaged  in  Mmmg  and  kindred 
business  throughout  the  work!,  embracing  pariicula  s  as  to 
Officials,  Finances,  Dividends,  P™P->|jO;«P'-.  OP-f --; 

"RUBBER  PRODUCING  COMPANIES." 

1911-  2    Edition. 

The  most  complete  and  authoritative  work  of  reference 
pi;b  ished  concerning  Rubber  Companies  in  all  parts  ot  the 

"°      Price  38.  Nett.    By  Post  3s.  4d.     Abroad  3s.  6el. 

"THE     BUSINESS     PROSPECTS  YEAR 
BOOK." 

A  valuable  Compendium  of  Information  and  Statistics 
dealing  with  the  probable  course  (In  1912)  of  ihe  various 
Markets :  Coal,  Iron,  Tm,  Shipping  ;  Home,  American 
and  Argentine  Rails  ;  Rubber,  Oil,  4c.         ^  _       __. 

Price  Ss.  Nett.        Post  Free,  Ss.  3d. 

"♦THE     FINANCIAL     TIMES'    OIL 
HANDBOOK." 

The  1912  Edition  ot  this  Handbook  contains  particulars 
of  all  Oil  Companies  registered  in  Great  Britain. 

Price  2s.  Nett.       2s.  2d.  Post  Free. 


72,  Coleman  St.,  London,  £.C. 


Telephone  :— 
London  Wall,  3436- 


Telegrams  : — 
'  Finantiino,  London.' 
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Book  Monthly. 


An    Illustrated 

RECORD,    GUIDE,    AND     MAGAZINE, 


for 


BOOKSELLERS,  LIBRARIANS,  &  PUBLISHERS, 
BOOK-BUYERS,   READERS,   AND  WRITERS. 


This  is  A  MAGAZINE  DE  LUXE,  a  most  tasteful  and  dainty 
sample  of  the  typographer's  skill,  and  at  the  same  time  one  of  the 
most  painstaking  and  useful  serials  of  the  kind  ever  published.  Its 
ILLUSTRATED  ARTICLE  is  always  packed  with  interesting 
Notes  and  Pictures,  its  GENERAL  AhTICLES  are  both  Useful  and 
Entertaining,  and  its  LIST  OF  BOOKS  ABOUT  TO  APPEAR 
and  of  BOOKS  THAT  HAVE  APPEARED  are  month  by  month 
Complete  and  Valuable  as  a  GUIDE  to  the  Bookbuyer  and  for 
REFERENCE. 


NOTICE. 


GOUVERNEMENT  IMPERIAL  DU  JAPON, 
EMPRUNT  4  PER  CENT.  DE  1910  DE  FRANCS  450.000,000 

NOTICE  IS  HEREBY  GIVEN  that  the  Coupons  of  the  above 
Loan,  due  15th  November,  1912,  will  be  paid  on  and  after  that 
date  (Saturdays  excepted),  between  the  hours  of  11  and  3.  at  the 
Yokohama  Specie  Bank,  Limited,  where  lists  may  be  obtained. 

Coupons,  which  must  be  left  three  clear  days  for  examination 
prior  to  their  payment,  will  be  paid  at  the  rate  of  exchange  on 
Paris  ruling  at  the  time  of  their  presentation. 

For  the  Yokohama  Specie  Bank,  Ltd., 

K.    TATSUMI. 


7,  Bishopsgate,  London,  E.C. 

1st  November,  1912. 


Manager. 


An  E^mpire  in  Pe^wn. 

Being  Lectures  and  Essays  on  Indian,  Colonial,  and 
Domestic  Finance,  Prtference,  Free  Trade,  etc. 

By  A.  J.  Wilson,  Editor  of  The  Investors'  Review.      Demy 
8vo,  cloth,  10s.  6d.  nett. 


OPINIONS    OF    THE    PRESS. 


BlRMlSatlAM  DAILY  POST: 

"  Mr.  Wil-on,  who  h.-is  spent  a  long  life  in  concentrated  labour  on 
his  special  themes,  and  with  a  finely  scrupulous  avoidance  of 
financial  associations  by  which  he  might  have  enriched  himself, 
is  a  vigorous  and  tearless  thinker  who  can  set  forth  his  facts  and 
ideas  with  fto'shed  literary  skill.  We  doubt  whether  a  spendthrift 
nation  will  pay  much  heed  to  him  ;  all  the  tendencies  of  the  day, 
public  and  private,  political  and  personal,  are  against  the  heroic 
restraint  and  ^elMenial  which'are  necessary  for  retrenchment. 
I)ut  whether  heed  is  paid  or  not,  the  diagnosis  of  the  physician 
should  certainly  be  heard,  and  it  is  to  the  advantage  of  the  nation 
thai  these  essays  should  be  widely  read.  There  is,  of  course, 
much  in  them  which  runs  counter  to  current  thought.  Mr.  Wilson, 
for  example,  is  a  staunch  upholder  of  Free  Trade  principles." 


BDUCATIOSAL    TIMES: 

"  The  subject  is  too  important  for  anyone  that  has  at  heart  the 
true  interests  of  the  country  to  fail  to  study  his  chapters  in  detail. 
The  style  is  direct  and  breezy,  and  always  piquant;  and,  if  there 
is  occasional  bitterness,  the  facts  and  arguments  will  amply 
explain  and  condone  it.  The  volume  is  most  opportune  and,  to 
our  mind,  of  the  highest  importance." 


DAILY  NEWS: 

"  There  is  a   measure  of  wisdom   in  wliat  the  author  says,  but 
the  measure  is  not  a  very  large  one." 


The  price  is  only 

SIXPENCE    NETT    PER    MONTH, 

Eightpence  post  free,  or  6s.    and  8s.    per  annum,  post   free,  and    its 
publishers  are 

SIMPKIN,  MARSHALL,  HAMILTON,  KENT  &  CO., 

LIMITED. 

*.*  Kivdlv  order  it  of  your  bookseller,  and  judge  for  yourself. 


MORNISa  POST: 

"  He  has  wild  talk  in  defence  of  Free  Trade,  and  it  is  but  less 
futile  than  the  balance-sheet  in  which  he  ignores  the  assets.  With 
his  vision  of  the  facts  so  limited  and  with  his  understanding  ol  the 
causes  so  distorted  it  is  natural  that  he  should  warn  us  of 
'Social  Earthquakes.'  We  wiM  a-.k  the  Colonials  to  reflect  how 
easy  blunders  are,  even  by  experts  at  the  headquarters  of  the 
Empire,  and  to  believe  that  this  superior  way  of  patronising 
them  does  not  represent  either  tlie  taste  or  the  judgment  of  the 
British  pun'  c,  who  are  at  heart  proud  of  what  the  Colonies  have 
done  and  glad  of  any  assistance  they  have  given  them  in  doing  it." 


DUNDEE  COURIER: 

*'  There  is  truth  in  what  Mr.  Wilson  says,  but  not  the  whole  truth. 
Easy  borrowing  has  made  nations  and  municipalities  too  ready  to 
enter  the  money  market,  and  the  growing  mass  of  debt  is  enough 
to  cause  serious  reflections,  but  his  colours  are  laid  on  too  thick.' 


SCOTSMAy: 

"  No  one  who  reads  this  book  can  escape  the  conviction  that  if  Mr. 
Wil-on  takes  an  exaggerated  view  of  the  debt  danger,  it  is,  ne»er- 
thele.,s,  serious  enough  not  only  for  the  British  Empire  but  for 
every  other  progressive  Power  in  the  world." 


SUNDAY  TIMES: 

"  Whether  we  agree  with  the  author  in  some  of  his  main  postulates 
or  not,  this  book  is  so  fascinatingly  written  that  it  is  certain  to  be 
read  with  great  interest." 


At  all  Booksellers  ami  Libraries. 

T,   FISHER   UNWIN,  1,  Adelphi  Terrace,  London,  W.C. 


Printed  by  the  St.  Clements  Press,  Lto.,  Portugal  Street,  Kingsway,  London.  W.C,  lor  the  Prrorietors  of  The  Investors'  Review,  and  Published  by 
■     Clement  Wilson,  Noriolk  Hojse,  .Norfolk  Street,  Strand,  W.C  —November  2,  191^. 
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CANADA. 

THE  DOMINION  BANK. 

Head  Office,  TORONTO. 
Total  Assets    -      -    $73,000,000. 

SIR   EDMUND  B.    OSLER,  M.P.,  President. 
W.   D.    MATTHEWS,  Vice-President. 
C.    A..  BOGERT,  General  Manager. 


London  Branch,  73  CORNHILL,  E.C. 


E.    W.     HAMBER,    Manager. 


Deposit  Accounts  opened  at  any  of  the  Bank's 
Branches  in  Canada. 

Trustees  Executors   &  Securities 
insurance  corporation,  ltd. 


CAPITAL     - 


£1,050,000. 


'Y'HE  first  Corporation  foumled  in  the  United  King. 
■*■  dam  to  act  tis  Executor  and  Tnatee  of  Wills  and 
Settlements. 

Trustees  (or  Debenture  Issues. 

Agents  for  Foreign, Colonial  and  Municipal  Loans. 

Bonds    granted    to    Receivers    and 

Administrators. 

Leasehold  and  Sinking  I'und  Policies  issued. 

Safe  Deposit  and  Halls  for  Meetings  at 
Winchester  House. 

Pamphlet  sent  on  application  to  the  Secretary  at  ihe  Head  Office. 

WINCHESTER    HOUSE,    OLD    BROAD    ST.,    LONDON,    E.C. 

Liverpool  Branch  and  Safe  Deposit  :  2,  Exchange  Sireet  East. 

THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

Head  OHice— ;i   OKI  B.o.d  Street,  V..C. 

Subscribed  Capital  £1,276,747     10    O 

Paidiip        548,227     10    O 

Uncalled,  including  Reserve  Liability        .,  728,520       O    O 

Reserve  Fund  and  Undivided  Profits         ..  146,042     1111 

REMITTANXES  made  by  CABLE, 
DRAFTS,  LETTERS  OF  CREDIT  and   CIRCULAR   NOTES  issued  upoa 

Brancbes  and  Agents. 
BILLS  on  Austr.lasia  NEGOTIATED  or  sent   or  collection. 
DEPOSITS  RECEIVED  lor  ix  nods  .ind  at  rates  whicli  may  be  ascertained 
on   application,  and   Banking    Business  of  every  description  conducted 
with  Australia. 


SCOTTISH  WIDOWS' 


ESTABLISHED 
1815 


FUND 


FUNDS 
£21,000,000 


THE   LARGEST   BRITISH   OFFICE   FOR   MUTUAL  LIFE 
ASSLRANCE. 

The  Whole  Profits  are  divided  among  the  Membsrs. 

Policies  issued  for  Children — Educational  Purposes — Business  Require- 
ments—Marriage Settlements— Dependants-Old  Age— Death  Dutits,  &c. 

PROSPECTUS    ON     APPLICATION. 


HEAD  OFFICE:   EDINBURGH,  9,  ST.  ANDREW  SQUARE. 
LONDON:  28,  CORNHILL,  E.C.,  &  5,  WATERLOO  PLACE,  S.W. 

BANK   OF   NEW   ZEALAND. 

{Incorpcrattd  by  Act  of  Qtntral  Assembly,  July  2gth,  i36i.) 

BANKERS   TO   TEE   NEW   ZEALAND   OOVERNHENT. 

London  Office:  i,  Queen  Victoria  Street,  London,  E.C. 

Four  per  Cent.  Guaranteed  Stock  ,.         ..        £l,ooo,oco 

7j,ooo  Preference  Shares    o(   £6    13s.   4d.    is>ued    to    New    Zealand 

Government       ..         soo.ooc 

tjo.ooo    Ordinary    Shares    at    £6    13s.    4d.    (£1,000,000) 

Called  up  £3  6s.  8d,  per  share soo.ooo 

Uncalled,  £3  6s  ,8d.  per  share jocono 

Reserve  Fund  and  Undivided  Profits 1x40,357' 

Negotiates  and  collects  Bill's  of  Exchange, 

Grants  drafts  on  all  its  Ottices  in    New  Zealand.    Au:itralia  and   Fiji,    Re- 
mittances made  by  telegraphic  transfer. 

ALEXANDER  KAY,  Manuer. 

ROYAL   BANK   OF   SCOTLAND. 

incorporated  by  Royal  Charter,  1727. 

CAPITAL  PAID  UP  £2,000,000 

REST £1,013,563 

Head    Offlce:      ST.  ANDREW  SQUARE,    EDINBURGH. 

AuAM  Tait.  Cashier  and  General  Managec. 

.\,  K.  Wright,  Secretary. 

London    Office:     3,    BISHOPSGATE,    E  0. 

William  Wallace,  Manaser 

161  Branch  Offlc««  throughout  Scotland. 

Banking  Business  of  every  description  transacted.   Accounts  opened  for  Foreign 

»nd  Colonial  Corresponoeiits.    Bills,  Cheques,  and  oih«-r  documents  coileei»d. 

Oeposlls  received  at  interest  repayable  %{  call  or  at  notice. 
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STANI>ARI5   BANK 
or  SOXJTH    AFRICA,  r.Tr». 

Bankers  to  the  Oovepnment  of  the  Union  p'  South  Af.ic-.  ^".^"P^J?!"?;'"?' i 
to  the  Imperial  Government  In  B'>''"'H*iri"''  '""'  ""  '  *o>"lnl.trallon  ot 
Head  Office:    lo,    CLEMENTS    LANE,' LOMBARD    ST.,  LONDON,   E.C. 

Hamburg  Agency:  27,  'ih^^i'^'S-^J^BT 
Npw    York   Agency:    55,   WALL    bTREH  r. 
OVER   200  BRANCHES  AND   AGENCIES  IH  SOUTH  MMM. 

8UBS0BIBED    CAPITAL f  6.194.100 

PAID-UP   CAPITAL fi'SiS'SSS 

RESERVE    FUND ^''SIS'SVS 

UNCALLED    CAPITAL £4.645.575 

£8.164.100 
BOARD  OF   DIRFCTORS. 
Wm.  Reietson  Arbuthnoi,  Jr.,  Esq.      '      Hon.Sir  Chaa.  W.  Fremantle,  K.C.B. 
Edward  Banbury,  Esq.  I      Rt.  Hon.  Sir  W.F.  Hely-Hutchinson, 

Sit  David  Miller  Barbour.  K.C.S.I.,  P.C.  G.C.M.G. 

K.C.M.G.  Horace  Peel,  Esq. 

Robert  E.  Dirkinson.  Esq.  I       Riehi  Hon.  Lord  Welby,  G.C.B. 

EVERY  DESCRIPTION  OF  BANKING  BUSINESS  transacted  with  tlie  Cape  Province. 
Natal.  OraiiKe  Free  State,  Transvaal.  Rhodesia.  Nyasaland.  British  East  Africa,  PurtuKuese 
East  .\fricn  and  the  Belgian  Congo,  and  with  the  Banit's  Agencies  in  Hamburg.  New  York, 
and  elsewhere. 

CURRENT  ACCOUNTS  are  opened  on  the  usual  tenris. 

DEPOSITS  RECEIVED  for  fixed  periods  at  rates  which  may  be  ascertained  on  application. 

BILLS  NEGOTIATED  and  COLLECTED. 

MAIL  and  TEI.EXRAPHIC  REMITTANCES  made. 

LETTERS  OF  CREDIT  and  DRAFTS  granted  on  the  Branches  and  Agencies  of  the  Bank. 

THE  BANK'S  CIRCULAR  LETTERS  OF  CREDIT  are  available  all  over  the  wurld. 

COMMERCIAL  LETTERS  OF  CREDIT  issued. 

rtJKCHASE  and  SALE  of  Stocks  and  Shares  elfected. 

DIVTDENDS.  ANNUITIES.  Etc.  receiv.d. 

EXECUTOR  and  TRUSTEE  BUSINESS  undertaken. 

Tkg  Officers  o/the  Bank  are  bound  not  to  ductost  the  transactions  q/  any  »/  its  tustotners, 

WILLIAM  SMART.  London  Manager. 

THE  MERCANTILE  BANK  OF  INDIA,  LIMITED. 

Head  Offlce-40,  THREADNEEDLE  STREET.  LONDON,   E.C. 


Capital  Anthorlsed £1,500,000 

Capital  Paid  Up £562,500 

Reserve  Fund £365,000 


Bankers,— Hank  of  England,  London  Joint  Stock  Bank,  Limited, 
Branches  and  Agencies  in  India,  Burma,  Ceylon,  Straits 
Settlements,  China,  and  Japan. 


The  Bank  buys  and  ^ells  Bills  of  Exchange,  Issues  Letters  ol  Credit  and 
Circular  Notes,  and  transacts  banking  and  agency  business  in  conneciion  with 
be  East,  on  terms  to  be  had  on  application. 

Deposits  received  for  One,  Two  or  Three  Yean  at  3J  per  cent. 
Other  rates  on  apphcation. 
On   current   accounts    interest    is  allowed  at  3  per  cent,  per  annum  on  tb^ 
minimum  monthly  balances,  provided  they  do  not  fall  below  i^^oo. 

THE  YOKOHAMA  SPECIE   BANK,  LIMITED. 

{Registered  in  Japan.; 
ESTABLISHED     1 8BO. 

Subscribed  Capital        Ten  48,000,000 

Capital  Paid  Up Yen  30,000,000 

Reserve  Fund         Ten  IT  850,000 

HtadOffict:  YOKOHAMA, 
Byanchet  and  ARtncUi  at 
Antung-Hsten.  Hankow.  Nagasaki.  San 

Bombay,  Honolulu.  Newcbang.  Francisco 

Calcutta.  Hong  Kong.  New  York.  Shanghai. 

Changchun.  Kobe.  Osaka.'  Tiehling. 

Dairen  (Dalny).  Liaoyang.  Peking.  Tientsiu. 

Fengtien  (Mukden).         Lyons  Ryojun  .'Port  Arthur;,     Tokyo. 

The  Bank  buys  and  receives  for  collection  Bills  of  Exchange,  issues  Drafts 
and  Telegraphic  Transfers  and  Letters  of  Credit  on  above  places  and  elsewhere, 
and  transacts  General  Banking  Business. 
Deposits  received  or  fixed  periods  at  rates  to  be  obtained  on  application. 
London  Office:  7,  BISHOPSGATE,  E.C. 

K.    TATSUMI,  Manager. 

ENGLISH,    SCOTTISH,    AND    AUSTRALIAN 
BANK,  LIMITED. 

^ea.ct  Office— 3S,  Zaoml>a,x>d  S«z>ee«,  EI.C. 

Subscribed  Capital £1.078,675    0    0 

Paid-up  Capital 559,437  10    0 

Further  Liability  01  Proprietors     ..         ..  539,437  10    o 

Reserve  Fund 250,000    0    0 

LETTERS  OF  CREDIT  and  DRAFTS  on  the  Branches  and   Agencies   of 
(he  Bank  in  Australia  can  be  obtained  at  the  Head  Office,  or  through  the  Agents 
of  the  Bank,  in  the  chief  Provincial  towns  throughout  the  United  Kingdom. 
REMITTANCES  made  by  TELEGRAPHIC  TRANSFER. 
BILLS  NEGOTIATED  or  forwarded  for  COLLECTION. 

BANKING  and  EXCHANGE  Business  of  every  description  transacted  with 
Australia. 

].  PATERSON,  Manager. 


THE   BANK  OF   ADELAIDE. 

(Established  1865.) 

■g»P"»'--       ,••        ' /50o,ooo 

Reserve  Fund  ? 460  000 

Reserve  Liability  of  Proprietors . .        . .        '.'.        "        "        ',',        ',',    ^bajlooo 

London  Office— 149,  Leadenhall  Street',  E.C. 

BILLS  on  Australasia  purchased  or  collected. 

DRAFTS  issued  and  REMITTANCES  cabled. 

DEPOSITS  received  for  fixed  periods  at  rates  to  be  ascertained  on  application 

PERCY  ARNOLD.  Manager. 


BANKS. 


BANK  OF  NEW  SOUTH  WALES. 

ESTABLISHEO     1817. 

Paid-up  Capital       £3,000,000. 

Reserve  Fund  £2,025,000. 

Reserve  Liability  of  Proprietors    . .  £3,000,000. 

Head  Office:    8TDNEY,    NEW    SOUTH    WALES. 

lionaon  Directors. 

Sir  Robert  L.  Lucas-Tooth,  Bart,  Chairmtm, 

F.  Green,  Esq.  H.  L.  M.  Tritton,  Esq. 

David  George,  Uanagtr.    Halkkrstone  Meldrum,  Asiiitant  Managtr. 

William  R.  K.  Gibbs,  Accountant. 

The  Bank  has  165  Branches  and  Agencies  in  New  South  Wales,  49  in  Queensland, 

38  in  Victoria,  5  in  South  Australia,  11  in  Western  Australia,  54  in  New  2ealaod| 

2  in  Tasmania,  3  in  Fiji,  and  2  in  Papua,  and  has  Aeents  and  Correspondents 

all  over  tlie  World  on  whom  the  London  Office  grants  Circular  Letters  of  Credit 

and  Circular  Notes. 

The  London  Office  also  issues  Drafts  on  demand  on  its  Head  Office  and 
Branches  In  Australia,  New  Zealand,  Tasmania,  Fiji,  and  Papua,  and  on  its 
Correspondents  in  Tasmania.  Makes  Mail  and  Cable  Transfers.  Negotiates 
and  Collects  Bills  ol  Exchange.  Receives  Deposits  for  Fixed  Periods  on  terms 
which   may   b«    known    on    application  ;    and  conducts   every   description   of 

Australasian  Banking  bnsine«^ 

LondonOfflce:  29,   THREADNEEDLE    STREET,  E.C. 


The  union  BANK  of  AUSTRALIA 

LIMITED. 

Established  1837.  Incorporated  1880, 

Pild-up  Capital,  £1,500,000.  Reserve  Fund,  £1,400,000. 

Reserved  Liability  of  Proprietors,  £3.000,000. 

HEAD  OFFICE-      -      -    71.CORNHILL,  LONDON.  E.C, 

DRAFTS  are  granted  on  the  Bank's  Branches  throughout  the  Australian 
States  and  Dominion  of  New  Zealand. 

TELEGRAPHIC  REMITTANCES  are  also  made. 

BILLr  are  purchased  or  sent  f^r  Collection. 

DEPOSITS  are  received  for  fixed  periods  on  terms  which  may  be  ascertained 
00  application. 

THE     WESTERN     AUSTRALIAN     BANK. 

Established    1841. 

Paid-up  Capital      ..£250,000    0    0    (25,000  Shares  of  £10  each) 

Reserve  Fund  . .     . .  £040,000    0    0    Reserved  Proflti    . .    £23,471    0    0 

Reserved  Liability  of  Shareholders    £200,000. 

Drafts  issued.  Remittances  cabled.  Bills  negotiated  or  collected.  Deposit* 
received  for  fixed  periods  at  rates  to  be  ascertained  on  application,  and  all 
banking  and  exchange  business  connected  with  Western  Au-tralia  onductwl 
throuch  the  London  APents  The  Bank  of  Adelaide.  149,  Leadeanall  St.,  E.C. 


THE  BRITISH  EMPIRE  TRUST  COMPANY 

LIMITED, 

34,  Nicholas  Lane,  Lombard  Street,  London,  E.C 


SUBSCRIBED     CAPITAL. 
RESERVE     FUND       .. 
TRUSTEESHIPS 


£500.000. 

£135,000. 

£50,000,000. 


Founded  1902  to  facilitate  the  placing  of  British  Capital  in  Colonial 

Investments. 

Acts  as  Trustf  es.  Registrars  and  Secretaries  for  sound  Colonial  Companies. 

Reports  and  full  intormation  as  to  profitable  investments  yielding  frorn  4  per 

cent,  to  6  per  cent,  in  these  Companies  will  be  sent  free  on  application. 

The  Company  does  not  do  a  Stockbroking  business  or  deal  in  securities 

wiih  or  on  behalf  01  the  public,  who  mus  employ  their  own  Stockbrokers 

in  dealing  in  any  of  the  securities  recommended. 

R.    W.    BARTLETT,  Secretary. 


NOTICE. 


rrxxE:    arrooc    e:xchji.xvoe. 

NOTICE. 

MEMBERS  of  the  STOCK  EXCHANGE  are  NOT  ALLOWED  to 
ADVERTISE  for  business  purposes,  or  to  issue  Circulars  or  Business 
Communications  to  persons  other  than  their  own  Principals.  Persons  who 
advertise  as  Brokers  or  Share  Dealers  are  Not  Members  of  the  Stock  Exchange, 
or  in  any  way  under  the  control  of  the  Committee.  Members  issuing  Contract 
Notes  are  requited  to  use  such  a  form  as  will  provide  that  the  words  "  Member 
of  the  Stock  Exchange,  London,"  shall  immediately  follow  the  signature.  A 
List  of  Members  of  the  Stock  Exchange  who  are  Stock  and  Share  Brokers  may 
lie  seen  at  the  Bartholomew-lane  entrance  to  the  Bank  ot  England,  or  obtained 
on  application  to 

EDWARD   SATTERTHWAITE, 
Secretary  to  the  Committee  of  the  Stock  Exchange 

Commillee  Room.  The  Stock  Exchange,  London. 
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PUBLISHERS'    MOTICES. 

Cfte  Investors'  ReUieW  is  a  subscription  Joumal,  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Morning, 
on  the  following  terras  : — 
One  Vear,  £1  Is.  Od.     Six  Months,  lis.      Three  Months,  5s.  9d. 

For  the  Colonies  and  Abroad  the  charge  is 

4)ne  Year;  £1  -Is.  Od.     Six  Months,  1 2s.  6d.    Three  Months,  6s.  6d. 

Short  of  Three  months  the  Price  is  8d.  per  Copy  Inland,  and 

7d.  Abroad,  Post  Free. 

Cloth  cases  for  binding  the  Half-Yearly  Volumes  price  Is.  6d., 

postage  4d.  extra.    Bound  Volumes  168. 6d.,  or  16s.  3d.  post  free. 

Cheques  and  P.O.  Drafts  should  be  made  payable  to 

CLEMENT  WILSON, 

"Investors'  Review"  Office, 

Norfoli<  House,  Norfolk  Street, 
London,  W.C 

Telephone  No. :  Telegraphic  Address  : 

Gerrard  9132.  "Unveiling,  London." 


Tbe  Editors  cannot  unaertake  to  return  rejected  com- 
munications. 

Letters  from  correspondents  must,  in  every  case,  be 
autlienticated  by  the  name  and  address  of  the  writer. 

The  Editors  aesire  It  to  be  understood  that  a  charge  is 
made  for  the  insertion  of  reports  under  the  heading  of 
Company  /tleetings,  and  they  cannot  accept  responsibility 
Jor  statements  made  therein. 


ANSWERS   TO   QUERIES. 

One  Reply    to    One   Question  —  One    Shilling.      Any 

number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies.  Questions  to  be  answered  in  the  current  issue 
should  reach  us  not  later  than  Friday  morning. 

For  a  fee,  of  One  Guinea  per  annum  paid  in  advance,  a 
Key  to  the  previous  week's  replies  will  be  sent  early  in  the 
following  week. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

Telegpams  advising  about  new  securities  cost  Half-a- 
Cpown  each,  plus  cost  of  the  telegram. 

Pcivate  Letters  in  answer  to  inquiries  can  be  bad  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shillings,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Haif-a-Crown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  terms  varying  according  to  the  time 
taken. 

Groups  of  Stocks  for  investment  supplied  at  the  rate  of  One 
Guinea  for  5,  each  list  different. 


Passing    Events. 


Last  week's  public  income,  exclusive  of  the  month's 
insurance  money,  came  to  ;<^'2, 801,505,  or  ;^250,93i 
more  than  a  year  ago.  The  Customs  yielded  ;^'222,ooo 
more,  and  there  were  increases  of  ;^io,ooo  in  Excise, 
;^77,ooo  in  stamps,  ;^8o,ooo  from  the  Post  Office,  and 
_;^7,93i  in  miscellaneous.  Against  these,  death  duties 
furnished  ;^47,ooo  less  and  income-tax  fell  off  ^19,000, 
while  the  decrease  in  Crown  lands  was  ;^8o,ooo.  Ex- 
penditure on  supply  alone  amounted  to  ^3, 623,432,  or 
;^687,432  more,  but  other  items  of  outgoing  took  less, 
so  that  the  nett  increase  was  ^'595, 549,  and  the  total 
expenditure  of  the  week  £,3,943, 599-  Telegraph 
money  was  repaid  to  the  amount  of  ;^250,ooo,  and 
fresh  advances  of  ;^i 50,000  made  to  the  same  quarter, 
while  _;^ioo,ooo  was  utilised  to  buy  bullion,  and  ;^8,ooo 
paid  away  as  surplus  revenue,  doubtless  to  reduce 
debt.  So  the  Bank  balances  had  to  be  drawn  upon  to 
the  amount  of  ;^i,i5o,o94,  and  their  total  of 
;^5,305,5oo  is  actually,  for  the  first  time  these  many 
months,  ;^83,894  less  than  at  the  corresponding  date 
a  year  ago. 

One  of  the  financial  newspapers,  we  sec,  has  dubbed 
Mr.  Thomas  Gibson  Bowles  "  the  modern  Hampden." 
In  a  sense  the  description  is  not  too  far  fetched  to 
be  a  mockery,  for  he  has  won  a  great  triumph  over 
the  extortioners  of  Somerset  House  and  over  their 
Parliamentary  chief.  This  country,  as  most  people 
begin  to  discover,  has  within  less  than  a  generation 
fallen  so  much  into  the  control  of  irresponsible  routine 
officialism  that  your  tax-collector  has  gradually  come 
to  feel  himself  at  liberty  to  do  with  his  victims  exactly 
what  suited  him.  He  interprets  the  law,  and  feels 
above  the  law.  One  of  the  outcomes  of  this  immunity 
from  control,  either  by  Parliament  or  by  executive 
Government,  has  been  the  systematic  collection  of 
income-tax  without  authority.  No  law  needs  to  be 
passed  so  far  as  Somerset  House  is  concerned  ;  usage 
is  law.  The  income-tax  of  the  year  vi-as  collected  by 
routine  on  the  assumption  that  there  would  be  no 
change  or  on  a  mere  resolution  of  the  House  of  Com- 
mons.    Mr.  Gibson   Bowles  contended  that  this  auto- 


cratic sort  of  tax-gatherer  was  unlawful,  and  to  test 
his  view  he  brought  an  action  against  the  Bank  of 
England  to  restrain  it  from  deducting  income-tax  from 
dividends  paid  by  it  upon  stock  owned  by  him.  The 
case  came  before  Mr.  Justice  Parker,  an  able  and 
clear-headed  judge,  and  after  a  full  hearing  he  gave 
judgment  in  favour  of  Mr.  Bowles. 

Presumably  the  Inland  Revenue  will  not  appeal 
against  that  well-reasoned  judgment,  and  so  the 
Government  will  have  to  hurry  up  financial  statements 
for  next  and  future  years,  so  as  to  get  the  collection 
of  income-tax  legalised  before  April  i.  Should  it  fail 
to  do  this,  then  the  tax-collectors  will  be  put  to  the 
trouble  of  hunting  after  the  tax,  and  extracting  it  from 
each  recipient  of  dividends.  That  will  be  a  troublesome 
business  for  them  in  more  ways  than  one,  but  it  might 
be  a  good  change  for  the  taxpayer.  Multitudes,  we 
should  say  hundreds  and  thousands,  of  people  now 
suffer  from  income-tax  deductions  which  are  wholly,  or 
partially,  illegal,  and  if  the  tax  has  to  be  demanded 
from  them  individually  instead  of  as  now  deducted, 
wholesale  and  rough-shod  fashion  before  payment 
of  dividends  by  the  banker  under  orders  from 
Somerset  House,  there  may  be  many  a  fight 
before  the  money  can  be  gathered  in.  Victims 
will  perhaps  observe  that  they  have  been  pay- 
ing what  was  not  due.  That  is  one  good  which 
might  come  from  the  success  of  Mr.  Bowles's  fight, 
and  there  may  be  others.  That  his  victory,  however, 
will  do  anything  whatever  to  stir  up  Parliament  to  take 
some  better  care  of  the  interests  of  the  nation  at  large 
by  looking  into  the  public  expenditure,  and  endeavour- 
ing to  take  steps  to  control  it,  is  more  than  any  citizen 
dare  hope  for.  Our  taxes  grow  and  grow  with  the 
growth  of  Empire  and  Socialism,  and  seemingly  will 
continue  to  do  so  until  the  only  happy  citizens  left 
will  be  those  who  possess  no  property  at  all,  and  live 
on  bread  and  water  or  State  charity. 


An  interesting  point  was  decided  last  week  as  the 
result  of  the  appeal  by  the  British  Linen  Bank  against 
a  decision  of  the  extra  division  of  the  Court  of  Session 
in  Edinburgh  reversing  that  of  the  Lord  Ordinary. 
The  story  is  this  : — In  1897  the  Corporation  of  Edin- 
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burgh  issued  a  certain  amount  of  2^  per  cent,  stock 
described  as  "  redeemable  "  stock.  Of  this  issue  the 
British  Linen  Bank  took  ;^254,ooo  at  the  price  of  99. 
Nominally  it  was  redeemable  at  par  after  May  15, 
1927,  and  as  the  present  price  is  about  70,  the  bank 
was  naturally  anxious  to  find  out  where  it  stood,  there- 
fore it  sought  by  an  action  raised  in  the  Court  of  Ses- 
sion to  get  a  decision  on  the  point  whether  the  Cor- 
poration of  Edinburgh  was  bound  to  redeem  the  stock 
at  the  date  named,  or  whether  it  had  an  option  in  the 
matter.  The  Lord  Ordinary  held  that  there  was  no 
obligation  to  redeem,  but  this  decision  was  reversed 
by  the  Scottish  Court  of  Appeal,  which  held  that  the 
stock  must  be  redeemed  at  the  date  named.  Brought 
before  the  House  of  Lords  last  week  this  decision  was 
again  reversed,  and  that  of  the  Lord  Ordinary  upheld. 
The  Lord  Chancellor,  Lord  Haldanc,  in  a  closely 
reasoned  judgment  based  upon  the  Acts  accompanying 
the  debt  emissions  of  the  corporation  and  specially  on 
the  Act  of  1896,  held  that  it  was  not  a  question  of 
debtor  and  creditor,  but  one  of  buyer  and  seller  of 
annuities,  and  that  the  obligation  to  redeem  at  par  was 
at  the  option  of  the  corporation  after  the  date  named 
when  the  stock  was  issued.  The  British  Linen  Bank 
has  thus  lost  the  case,  and  as  all  the  learned  Lords  who 
heard  the  appeal,  including  Lords  Halsbury,  Atkinson 
and  Shaw,  concurred  in  Lord  Haldane's  deliverance, 
we  must  assume  that  the  view  expressed  was  the  right 
one,  for  they  are  most  able  judges,  every  one. 


It  is  a  decision  that  certainly  accords  with  the  usages 
of  the  market,  and  it  may  be  said  that  with  what  is  the 
usage  in  regard  to  many  securities.  We  have  examples 
of  a  like  kind  in  our  Government  2J  and  2J  per  cent, 
annuities,  which  still  exist,  although  "  redeemable  in 
1905  or  after."  On  the  other  hand,  the  judgment 
seems  to  go  against  what  is  usual  in  handling  deben- 
ture issues  of,  say,  United  States  railroad  or  of  joint- 
stock  companies,  whose  bond  issues  are  redeemable  at 
fixed  dates.  When  these  dates  come  round  it  is  seldom 
that  the  old  debt  is  paid  off.  New  bonds  and  stocks 
are  given  for  old,  but  there  is  a  form  of  payment  gone 
through,  and  the  opportunity  is  generally  taken  to  ad- 
just matters,  usually  by  a  reduction  in  the  rate  of  in- 
terest paid.  So  far  as  the  Edinburgh  ai  per  cent, 
stock  debt  is  concerned  no  such  adjustment  could 
occur,  and  if  redemption  at  \\bitsun  Dav,  1927,  had 
been  obligatory,  the  City  of  Edinburgh  would  perhaps 
have  had  to  pay  from  pi  to  4  per  cent,  for  the  monev 
required  to  pay  off  this  zh  per  cent,  stock.  Happily 
for  it  the  obligation  is  not  peremptorv,  at  anv  rate  not 
peremptory  within  the  lim.it  of  sixty  years.  All  that  is 
obligatory  for  the  corporation  is  to  go  on  paving  the 
promised  2I  per  cent,  interest,  leaving  the  holder  of 
this  stock  to  bear  the  loss  of  capital  incident  to  a  sale. 
That  seems  unjust,  and  yet  the  decision  is  unquestion- 
ably right  according  to  usage  and  to  the  term's  of  the 
bond.  But  we  should  like  to  know  what  induced  the 
British  Linen  Bank  to  raise  the  question  in  any  form. 
Is  it  overhauling  its  securities  and  writing  down  those 
on  which  there  are  book  or  market  losses,  or  has  this 
duty  been  systematically  performed  vear  after  vear? 


When  the  report  of  the  tax-gatherers  on  the  year's 
mcome  from  Customs  and  Excise  duties  makes  its 
appearance  we  always  turn  to  the  table  illustrating 
the  position  of  the  whisky  trade,  partly  because  of  the 
great  mflation  in  production  which  prevailed  some  ten 
years  ago.  These  last  few  years  the  figures  have  been 
getting  more  comfortable  looking,  and\he  return  made 
up  on  March  31  last  shows  a  further  decrease  of  nearlv 
3,000,000  gallons  in  the  quantities  of  home-made 
spirits  remaining  in  bonded  warehouses  at  that  date. 
This  brings  the  total  down  to  148,101,000  gallons,  and 
on  March  31,  1903,  the  total  was  166,527,000  gallons. 
Most  of  the  whisky  is  still  held  in  Scotland,  whose  stock 
on  hand  at  the  date  given  was  111,236,000  gallons 
against  8,498,000  gallons  held  in  England  and 
28,367,000  gallons  in  Ireland,  but  ten  years^^ before  the 
Scotch  stock  was   120,343,000  gallon^,  and  it  rose  on 


March  31,  1905,  to  121,778,000  gallons.  The  stock  at 
the  end  of  March  last  was  therefore  nearly  10,500,000 
gallons  below  what  il  was  eight  years  before.  We 
hoj>e  it  will  continue  to  be  reduced  in  spite  of  the  fact 
that  production  appears  to  be  increasing  in  the  land  of 
mountain  and  flood.  Last  year,  in  fact,  the  output 
was  23,630,000  gallons,  or  about  3,600,000  gallons 
more  than  in  1910-11.  Both  England  and  Ireland^ 
however,  also  increased  their  output,  so  that  alto- 
gether upwards  of  45,717,000  gallons  were  distilled 
as  compared  with  41,167,000  gallons  in  the  preceding 
year.  That  year's  figure,  however,  was  the  lowest  in 
the  decade,  and  in  the  years  1902-3  to  1908-g  inclusive 
the  whisky  output  ol  the  three  kingdoms  fluctuated  be- 
tween 48,000,000  and  52,000,000  gallons  per  annum. 
Is  the  consumption  increasing  that  the  production 
should  show  this  growth?  Not  to  any  appreciable  ex- 
tent. Even  '.he  exports  of  home-made  whisky  fell  off 
a  little  last  year,  although  the  highest  except  in  1910-1 1 
for  the  ten  years  whose  figures  are  exhibited,  and  the 
home  consumption  seems  to  have  been,  if  wc  include 
imported  spirits,  just  about  400  gallons  less  than  that 
of  the  previous  year.  Both  years  are  much  below 
what  they  were  in  any  preceding  years  of  the  decade 
except  1909-10,  and  the  total  for  that  year  is  not 
noparently  comparable  with  the  others.  But  the  thirst 
is  still  great. 

Before  saying  anything  about  the  meeting  of  the 
Buenos  Ayres  and  Pacific  Railway  Co.,  held  on  .Mon- 
day, we  must  correct  a  mistake  made  last  week  in 
dealing  with  its  report.  The  dividend  paid  for  five 
years  was  7  per  cent.,  not  8.  Running  the  eye  along 
Mathieson's  well-known  "  Ten  Years'  Record  of 
Prices,"  we  saw  "  8  per  cent.,  8  per  cent.,"  but  forgot 
to  note  that  that  was  only  half-yearly  payments  at  the 
rate  of  8  per  cent.  In  the  next  half  of  each  year  a  6- 
per  cent,  rate  was  paid,  making  7  per  cent,  for  the 
entire  j'car.  Thus  the  dividend  for  the  past  year  is 
only  5  per  cent,  below  the  highest,  not  6  per  cent.,  as 
we  made  it  appear,  and  we  have  both  to  correct  the 
slip  and  to  ajwlogise  for  having  made  it.  This  said, 
we  may  go  on  to  congratulate  Lord  St.  Davids  upon 
the  skill  with  which  he  handled  a  somewhat  restive 
meeting  of  shareholders.  They  seemed  to  have  good 
reason  to  grumble,  and  some  of  them  did  grumble  with 
considerable  emphasis.  Others  were  unplcasantlv 
curious,  but  his  lordship  managed  to  smooth  away  all 
roughnesses,  and  to  bring  the  meeting  to  a  harmonious 
conclusion.  This  feat  was  not  an  easy  one  to  perform, 
for  there  are  several  problems  confronting  the  company 
that  might  have  given  scope  for  much  hostile  criticism. 
We,  for  instance,  are  surprised  that  nothing  was  said 
about  the  asset  in  Buenos  .Ayres.  What  is  that  doing, 
producing,  or  likely  to  produce?  Another  point  that 
might  have  been  elucidated  is  the  extent  to  which  com- 
petition in  some,  at  least,  of  the  new  districts  into 
which  the  company  has  penetrated,  may  be  going  to 
interfere  with  its  traffic  expansion.  Furthermore,  the 
Do.^ition  and  prospects  of  the  Transandine  line  were  but 
lightlv  touched  upon.  From  all  we  can  hear,  the 
future  is  not  very  promising  in  that  quarter,  so  diffi- 
cult is  the  countrv  through  which  the  railway  passes  ; 
so  liable  are  portions  of  the  line  to  be  overwhelmed  by 
gigantic  falls  of  rock  from  the  heights  above  as  to 
make  the  conduct  of  traffic  always  difficult,  and  often 
extremely  dangerous.  Interruptions  of  the  line  are, 
therefore,  likely  to  be  of  frequent  occurrence.  .Another 
point  still  is  the  extent  to  which  the  nett  revenue  avail- 
able for  dividend  on  the  ordinary  stock  is  likely  to  be 
reduced  in  the  near  future,  not  only  by  the  great  over- 
burden of  prior  charges,  rents,  interest  and  debenture 
and  preference  stocks,  &c.,  but  by  the  increase  in  the 
common  stock  itself  through  the  conversion  of  share 
issues  into  it,  and  by  the  growth  of  wages  and  other 
working  expenses.  Lord  St.  Davids  was  most  in- 
teresting and  lucid  on  the  subject  of  traffic  ups  and 
downs,  harvests,  the  effect  of  droughts,  the  prospects 
for  the  current  yeir,  and  such  like,  and  on  all  these 
points  and  others  had  something  hopeful  and  pleasant 
to  say,  but  a  good  deal  was  lacking  to  make  his  ex- 
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position  complete  and  satisfying.  We  do  not  yet  quite 
see  whv  it  should  have  been  necessary,  except  lor 
strategic  reasons,  to  cut  the  dividend  down  to  2  per 
■cent. 


.According  to  the  Buenos  .Ayrcs  correspondent  of  2  lie 
Times,  .Argentina  is  now  suffering  acutely  from  delay 
in  getting  rid  of  the  harvest,  chiefly  owing  to  the  recent 
railway  strike  there,  and  to  the  coal  strike  m  England 
during  the  earlv  part  of  the  year.  The  .Argentines 
hope  ^o  dispose'  of  the  bulk  of  their  harvests  during 
ihe  first  five  months  of  the  vear,  and  in  the  past  thev 
generallv  have  been  able  to  do  so.  The  exportation  of 
191 1  did  not  reach  expectations,  nevertheless  some 
834,582  tons  of  wheat,  205,460  tons  of  linseed,  250,763 
tons  of  oats,  and  1,715  tons  of  other  cereals  (excluding 
maize)  were  shipped  during  the  months  of  January, 
February  and  March  last  year.  This  year  the  volume 
of  these" cereals  is  about  30  per  cent,  greater  than  that 
of  last  year,  and  yet  during  the  first  three  months  of 
this  vear  the  shipments  were  only  :  Wheat,  589,764 
tons  ;  linseed,  131,933  tons  ;  and  oats,  275,657  tons.  For 
igio-ii  the  total  production  v^as  6.060,681,  and  the 
•exportation  3,354,013  tons,  while  for  1911-12  the 
figures  are  conservatively  estimated  at  13,605,000  and 
■9,880,000  tons  respectively.  Ob\iously  the  quicker  the 
produce  can  be  marketed,  and  a  cash  return  obtained, 
the  shorter  will  be  the  time  interest  must  be  paid  on 
borrowed  money.  The  value  of  the  cereals  av.ulable 
for  shipment  this  year  will  reach  about  75i  rnillions 
sterling,  and  there  will  be  no  money  for  the  cultivators 
till  their  harvest  be  sold.  This  year  the  exportations 
are  two  months  behindhand,  which  means  a  delay  of 
that  amount  of  time  in  the  receipts  for  three-quarters 
■of  the  total  value  of  the  harvest.  Interest  for  two 
months  on  some  56  millions  of  capital  means  a  very  con- 
siderable sum  out  of  the  pockets  of  the  cultivators, 
when  interest  at  the  rate  of  8  per  cent,  and  upwards 
has  to   be  paid. 

In  October,  1908,  it  was  estimated  that  the  total  cost 
of  the  Panama  Canal  and  its  accessories  would  be  75 
millions  sterling,  in  addition  to  which  the  cost  of  forti- 
fications was  estimated  at  about  ;^2, 500,000.  At  the 
■close  of  the  year  191 2  there  had  been  expended 
;^54, 347,000,  of  which  ^78, 333, 300  represents  the  pay- 
ment to  the  French  Canal  Co.  for  its  rights  and  pro- 
perty in  Panama,  and  ;^2,o83,333  the  payment  to 
Panama  for  the  rights  of  sovereignty  over  the  canal 
zone.  The  total  devoted  to  canal  and  accessory  work 
was  ;^43,930,40o.  Unforeseen  events  have  occurred 
to  change  the  units  of  the  estimate,  and  yet  the  total 
cost  will  not  exceed  that  estimated  in  1908.  The  chief 
of  these  events  are  the  slides  in  Culebra  Cut,  which 
Tiave  caused  much  more  work  than  was  anticipated  ; 
"but  a  reduction  of  costs  was  effected  by  reducing  the 
Tieight  of  the  proposed  dam,  and  in  other  items  of  con- 
struction there  has  been  a  constant  and  great  reduction 
in  the  estimated  unit  costs. 


Revised  figures  show  that  the  output  of  the  Clyde 
shipbuilding  yards  during  the  month  of  October 
amounted  to  48,900  tons,  spreid  over  19  vessels,  rais- 
ing the  aggregate  for  the  ten  months  to  520,000  tons, 
or  some  10,500  tons  above  the  previous  highest  total 
on  record,  which  was  in  1906,  the  figures  being  28,700 
tons  more  than  for  the  corresponding  period  of  last 
year.  Although  it  is  fully  expected  that  the  total  for 
the  whole  of  this  year  will  surpass  all  previous  years, 
the  margin  will  be  a  small  one,  and  to  accomplish  the 
feat  an  output  of  over  110,000  tons  during  the  remain- 
ing two  months  will  be  necessary.  Labour  troubles 
continue  to  cause  some  anxiety,  but  it  is  believed  that, 
should  work  at  the  yards  not  be  interrupted  or  other 
ditru-ulties  arise,  the  result  aimed  at  will  Ix-  achieved. 
The  record  as  regards  ncvi'  work  fortunately  is  very 
satisfactory.  In  addition  to  a  fair  number  of  liners, 
contracts  for  four  light  armoured  cruisers  have  been 
placed,  three  of  the  vessels  to  be  built  at  Dalmuir 
and  one  bv  the  Fairfield  Co. 


It  has  grown  shy,  the  renowned  Investment  Registry, 
Ltd.,  so  brilliantly  piloted  by  .Mr.  Henry  Ixnvenfeld, 
ex-farmer  of  Poland.  We  had  to  send  for  its  report 
and  balance-sheet,  and  when  we  had  got  it  the  product 
was  not  worth  the  trouble  taken.  \o  profit  and  loss 
account  of  any  sort  is  now  published,  and  the  balance- 
sheet  itself  is,  we  should  suppose,  compiled  for  the 
delectation  of  simpletons.  We  see,  though,  that 
"cash  "  is  overpowrring,  up  ;£.'62,586  on  the  year  to 
;^'33>3^'9>  so  business  in  share  and  bond  peddling 
does  not  seem  brisk  at  present,  but  as  compensa- 
tion deposit  rates  are  good,  and  Messrs.  Coutts  and 
Lloyds  each  hold  ;^"3o,ooo  of  the  above  total.  "  Invest- 
ments "  have  fallen  ofl'  £2-j,'j2-j  to  ;^63,8io,  but  that 
figure  is  "less  stocks  sold  awaiting  delivery,"  and  a 
year  ago  it  was  "  less  fluctuation  reserve,"  and  you  arc 
at  liberty  to  think  about  it  as  much  as  you  care  to. 
Wisdom  and  knowledge  will  not  come  of  the  thinking. 
To  "  sundry  creditors  "  the  company  owes  ;^46,ooo 
less,  and  that  likewise  seems  to  mean  dull  times,  but 
there  is  no  knowing,  never  is  any  knowing  with  an 
affair  of  this  kind.  However,  it  has  got  ;£'io,ooo  more 
capital  to  flourish  upon,  making  the  preferred  and 
participating  shares  now  number  100,000  fully  paid, 
and  the  profit  for  the  year  is  put  at  ;^42,705.  W'hat 
it  was  the  previous  year  was  never  revealed.  But  Lord 
Elcho,  that  profound  and  deeply-skilled  master  in 
finance,  has  rejoined  the  board,  and  business  is  sure  to 
look  up  in  aristocratic  quarters.  Last  year  did  not  the 
company  buy,  at  Lord  Furness's  instance,  and  in  one 
lump,  ;^5oo,ooo  of  debentures  issued  by  the  British 
and  .Argentine  Steam  Navigation  Co.,  and  make  a 
handsome  profit?  Oh,  we  can  say  nothing  about  profit, 
but  we  hope  its  clients  made  lots. 


During  the  first  six  months  of  the  present  fiscal 
year,  that  is  to  say  up  to  the  end  of  September,  the 
number  of  immigrants  arriving  in  Canada  has  been 
273,649,  says  the  Canadian  Agency's  circular.  Of 
this  total  183,990  came  v%6i  ocean  ports,  that  is  pre- 
sumably for  the  most  part,  if  not  altogether,  from 
Europe.  In  addition,  89,659  came  over  the  border 
from  the  United  States.  The  aggregate  shows  an  in- 
crease of  13  per  cent,  compared  with  the  same  six 
months  of  last  year,  but  at  the  same  time  there  has 
latterly  been  a  small  falling  off  in  tl?c  crowds.  Earlier 
in  the  year  the  rate  of  increase  was  about  15  per  cent., 
but  during  September  last  only  31,140  newcomers 
arrived,  so  that  the  percentage  of  increase  is  now  re- 
duced, and  in  all  probability  the  inflow  will  become 
very  small  during  the  winter  months,  if  it  does  not 
entif^elv  cease. 


The  San  Lorenzo  Nitrate  Co.  is  in  the  happy  position 
of  having  more  money  than  it  requires  to  carry  on  its 
business,  and  the  directors  therefore  propose  to  reduce 
the  nominal  value  of  the  existing  72,000  fully  paid 
shares  from  ;^3  to  J^\.  Only  half  of  the  sums  re- 
quired is  at  present  available  in  cash,  and  the  reduction 
is  therefore  to  be  effected  by  returning  £\  per  share, 
and  by  issuing  5  per  cent,  debenture  stock  for  the  other 
£\  per  share.  This  debenture  stock  will  constitute  a 
fixed  first  mortgage  on  the  nitrate  grounds  and  works, 
and  a  first  floating  charge  on  the  other  assets,  exclusive 
of  any  nitrate  grounds  which  may  hereafter  be  acquired, 
and  it  will  be  subject  to  redemption  on  six  months' 
notice  bv  drawings  at  par,  or  by  purchases  under  par. 
One  decided  advantage  of  the  scheme  is  that  it  will 
enable  the  directors  to  utilise  its  surplus  funds  from 
time  to  time,  as  and  when  the  circumstances  justify, 
in  discharging  its  debenture  debt,  without  being  under 
the  necessity,  as  in  the  case  of  a  return  of  share  capital, 
of  seeking  the  sanction  of  the  Court  on  each  occasion. 


Mr.  Roger  A.  Poore  has  been  elected  to  a  seat  on  the  Board  of 
the  Court  Line,  Ltd. 

Marconi's  Wirelefss  Telesraph  Co.,  Ltd.,  is  advised  that  the 
c-ntract  with  the  Canadi.-in  Government  for  the  operation  and 
maintenance  of  nine  additional  stations  on  the  Great  Lakes  of 
Canar'a  has  been  signetL  When  these  stations  are  completed  the 
C=inadian  Company  will  receive  an  additional  snbsidy  from  !>•» 
Canadian  Government  of  $31,500  per  annum.  The  agr-'-'"- •  ■<; 
ft  r  a  period  of  nineteen  years. 
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Long   Still,  that   "  Nightmare   of 
an    Armed    Peace"? 

To  merely  conquer  the  Turk  and  his  horde  is  surely 
a  great  thing  and  a  noble.  The  conquerors  have  sur- 
prised a  world  enslaved  to  its  traditions,  and  raised 
themselves  to  a  position  which  relieves  all  the  smug 
lip  supporters  of  liberty  from  the  troublesome  necessity 
of  converting  words  into  deeds.  It  may  not  even  be 
necessary  for  crews  to  be  landed  from  the  warships  now 
rushing  towards  the  Bosphorus  in  order  to  protect  the 
Christian  population,  whose  agonies  have  excited  no 
effective  commiseration  among  the  Powers  of  the  West 
for  these  hundreds  of  years.  Protection  far  more 
powerful  than  any  ships'  crews  could  afford  may  come 
from  the  Bulgarian,  Greek  and  Servian  armies,  and 
especially  from  the  Bulgarian  army,  whose  irresistible 
onset  has  dispelled  for  ever  the  illusions  about  Turkish 
prowess  and  courage.  It  is  said  in  Paris  that  Tsar 
Ferdinand  of  Bulgaria  intends  to  hear  mass  recited  in 
Justinian's  Church  of  Holy  Wisdom  (Sancta  Sophia) 
on  Sunday,  and  the  hosts  of  his  adopted  country  have 
in  one  brief  fortnight  taught  the  world  to  pay  respectful 
attention  even  to  what  may  look  like  the  boasts  of  an 
over-confident  victor.  But  whether  this  week  or  next, 
there  is  an  end  of  the  Turk  as  master  of  his  fellow-men. 
He  has  had  nearly  five  hundred  years  in  which  to 
become  civilised,  and  is  as  unenlightened,  as  untamed, 
savage  and  brutal  to-day  as  he  was  when  the  human 
wolves  of  Mohammed  II.  sacked  Constantinople  in 
1453.  His  exit  therefore  gives  life  to  probably  more 
than  20,000,000  of  down-trodden  remnants  of  old 
nationalities ;  the  blight  of  his  rapacity  and  fanaticism 
removed  from  Christian  and  Islamite  alike,  possibilities 
infinite  in  their  scope  spread  themselves  before  the  eye 
of  the  political  seer. 

One  problem  only  dashes  hope  or  gives  cause  for 
gnawing  anxiety — who  is  to  have  Constantinople? 
Over  that  problem,  too  hastily  assumed  to  be  insoluble, 
speculation  is  rife  and  fear  often  dominant.  But  is  not 
the  dreaded  question  solving  itself?  If  only  the  Powers, 
whose  fuss  and  pourparJeying  have  been  so  futile  in 
preventing  war,  will  leave  well  alone  the  Balkan 
Allies  may  end  all  causes  of  dread  by  doing  as  w-e  sug- 
gested last  week — federalising  the  city  and  also 
neutralising  it.  Should  they  even  divide  the  spoil, 
Greece  taking  Salonica  with  a  large  addition  to  her 
territory,  Montenegro  Scutari  and  the  lands  around, 
Servia  Northern  Albania  and  the  ports  thereof,  and 
Bulgaria  all  Thrace  plus  Constantinople,  who  is  there 
to  say  them  nay?  Russia?  We  do  not  think  so.  The 
Slavs  of  Russia  are  too  proud  of  the  feats  of  their 
kindred  South  of  the  Danube  to  allow  the  Russian 
Government  to  do  anything  to  mar  Bulgaria's  triumph. 
Austria?  What  business  is  it  of  Austria's?  Give  her 
free  access  to  Salonica,  to  all  the  ports  of  the  ^gean 
and  Ionian  Seas,  open  the  liberated  territories  to  her 
trade,  and  what  more  can  she  want?  Nothing  worth  her 
fighting  for,  nothing  that  it  would  pay  her  to  fight  for. 
Germany?  Give  Germany  a  free  hand  in  Asia  Minor, 
including  the  shepherding  of  the  Turks  there,  and  she 
can  have  no  use  for  Constantinople.  France  or  Eng- 
land? Nay,  their  hands  are  full  enough  already,  and 
they  have  taken  their  compensation  in  Africa. 
Italy  also  can  have  no  legitimate  ambition  in  this  direc- 
tion. The-  road  is  therefore  open  to  the  new  Powers  of 
the  Balkans  and  Greece.  So  far  as  we  can  see  there  is 
no  one  in  the  mood,  or  in  the  position,  to  say  them 
nay.  But  rumour  is  busy  with  Austrian  claims  and 
covetousness.  Rumour  mav  speak  the  truth  as  regards 
desires,  and  yet  Austria  may  be  unable  to  fight.  The 
scorn  of  civilised  mankind  cannot  be  braved  bv  her,  still 
less  the  hostility  of  La  Haute  Finance.  The  politicians 
of  the  Dual  Monarchy  are  as  impotent  against  the  fiat 
of  the  money-lender  as  the  meanest  '  power  "  of  them 
all.  If,  moreover,  England,  France  and  Russia  also 
hold  Jirmly  by  a  policy  of  peace  Austria  dare  not  move. 
Now,  therefore,  is  Sir  Edward  Grey's  chance.  We  wait 
in  hope  to  see  what  he  and  his  colleagues  in  the  entente 
can  do. 

We  must  really  try  to  wash  the  glamour  and 
romance  of  Constantinople  cut  of  our  imaginations.     It 


is  not  the  world-commanding  city  we  hold  it  to  be.  It 
it  comes  to  that  it  never  was  such  a  city  for  long,  and 
all  the  Powers  concerned  in  the  break  up  of  the  Turkish- 
empire  can  want  now  may  be  found  while  leaving  it  in 
the  hands  of  the  brave  men  who  are  winning  it.  By 
avoiding,  moreover,  a  quarrel  over  a  city  whose  posses- 
sion would  profit  no  one  of  them,  the  Powers  will  be 
taking  the  first  great  step  towards  that  general  disarma- 
ment by  which  alone  the  durability  of  our  civilisation 
can  be  guaranteed.  The  present  "  nightmare  of  an. 
armed  peace,"  a  phrase  first  used  by  us  in  a  Standard 
leader  many  years  ago,  cannot  possibly  continue  for 
many  more  years  without  bringing  impotence  and  ruin 
on  all  concerned.  One  great  motive  for  enduring  the 
crushing  load  has  hitherto  been  found  in  the  danger  of 
a  war  over  the  possession  of  Constantinople  when  the- 
day  came  for  the  Turk  to  disappear.  Remove  that 
danger,  pass  a  self-denying  ordinance  leaving  it  and 
much  besides  to  the  victors,  and  the  armament  over- 
laden Powers  at  once  destroy  the  pretext  for  continuing 
to  bankrupt  themselves.  There  would  then  be  nothing 
much  left  to  fight  about.  All  the  world  else  pretty  well 
is  already  portioned  out  or  almost,  and  nearly  every 
Power  has  laid  hold  of  as  much  of  the  earth  as  it  can  do 
with  ;  some  have  more  than  they  can  manage.  The  wars 
of  the  future  will  be  wars  of  industry  and  commerce, 
and  it  should  be  f>ossible  to  conduct  these  in  friendly 
rivalry  without  shedding  of  human  blood.  Let  but  a 
fight  arise  over  the  possession  of  Constantinople,  and  it 
may  be  farewell  to  national  progress,  to  the  world's 
peace,  to  civilisation  as  we  possess  it,  for  many  a  year 
if  not  for  ever.  Therefore  every  effort  must  be  made  to- 
prevent  the  outbreak  of  further  strife.  The  Power 
which  meditates  a  war  of  aggression  must  be  coerced  by 
public  reprobation  and  by  the  cosmopolitan  capitalists 
into  keeping  the  peace.  As  this  goes  to  the  printer  we 
read  in  the  Dai7y  Mail  of  "  a  grave  crisis."  Austria, 
it  alleges,  is  saying  to  Servia,  "  No  port  on  the- 
Adriatic,"  and  Italy  joins  with  Austria  in  the  veto.  That 
looks  in  the  highest  degree  improbable,  remembering 
what  has  come  and  gone  between  these  two.  What 
possible  harm  can  Servia  do  to  Italy  with  a  port  or  ports 
on  the  Adriatic?  Just  none  at  all.  Rather  might  it  be 
a  gain  to  Italy  that  all  the  northern  littoral  of  that  inlet 
of  the  sea  should  not  be  in  Austrian  hands.  We  must 
try  to  keep  our  heads  cool  amid  all  the  rumours  and 
hallons  d'essai  flying  around.  Try  also  to  rouse  public 
sentiment  everywhere  against  war  and  an  agitation  in 
favour  of  the  conversion  of  Constantinople  into  the 
free  capital  of  the  federation  of  Balkan  States. 


Our   Foreign    Trade  in    October. 

Are  we  importing  too  much  ?  That  question  is 
prompted  by  the  fact  that  during  October  imp>orts 
increased  by  17  per  cent.,  while  the  rise  in  exports  was 
only  10  per  cent.  To  some  extent,  however,  the  balance 
was  redressed  by  the  advance  of  nearly  16  per  cent,  in 
the  value  of  the  exports.  Altogether  the  in  and  out 
trade  of  the  month  aggregated  about /"i  6,500,000  more 
than  for  October  last  year  and  amounted  in  all  to  about 
;£"  1 29,400,000.  For  the  ten  months  the  aggregate 
increase  is  upwards  of  £^84,500,000,  and  the  total,  every- 
thing included,  /"  1,095 ,000,000.  These  figures  are  all 
exclusive  of  the  in  and  out  movements  of  bullion  which, 
as  our  summary  table  indicates,  have  also  been  con- 
siderable this  year.  While,  howe\er,  in  the  ten  months 
our  importsof  gold  have  risen  only  ;^i, 566,000, re-exports 
have  been  ;^4,494,ooo  larger,  and  this  fact  would  seem  to 
indicate  that  our  purchases  are  to  some  extent  exceeding 
the  aggregate  balance  in  our  fa\our  produced  by  our 
foreign  trade.  The  balance,  however,  of  imports  values 
over  exports  is  still  about  ;^  110,000,000,  so  that  we  can- 
not have  gone  very  far  wrong,  and  the  drain  of  gold  is 
much  more  a  consequence  of  over-indulgence  in  lending 
than  over  trading,  as  yet  at  least. 

Details  indicate  that  higher  prices  continue  to  play 
their  part  in  the  unprecedented  aggregates  now  being 
shown  month  by  month,  but  except  in  wheat  and  barley 
the  price  of  cereals  has  not  risen  to  any  distressing 
extent,  and  the  dearness  of  wheat  is  due  principally  to- 
the  Balkan  war,  which  has  interfered  with  supplies  from, 
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the  Danube  region  and  from  South  Russia.  Maize, 
thanks  to  the  superabundant  crop  in  Argentina,  is  cheaper 
than  it  was  last  year,  and  there  has  been  no  extravagant 
rise  in  the  price  of  oats  or  of  rice,  ahhough  both  are 
distinctly  dearer.  In  the  matter  of  raw  materials  the 
change  is  not  great  from  last  month,  but  everything  is 
dearer  now  than  it  was  twelve  months  ago.  Even  raw 
cotton  is  somewhat  higher  in  price,  and  the  advance  in 
the  cost  of  flax,  hemp,  jute,  hides,  leather,  nitrate  of  soda 
rubber,  tin  and  wood  is  more  or  less  emphatic.  As 
there  is  no  sign  of  any  recoil  at  any  point,  it  is  useless 
to  speculate  yet  upon  the  consequences  of  this  dearness. 
Whatever  may  come  of  the  high  prices  for  imported 
food,  raw  materials  and  partially  or  wholly  manufactured 
articles,  they  have  not  yet  interfered  with  the  progress  of 
our  export  trade.  And  there  also  the  rise  in  prices  has  kept 
pace  more  or  less  closely  with  the  greater  dearness  of 
imports.  But  this  is  not  the  case  with  cotton  piece  goods, 
although  it  is  so  with  cotton  yarn  and  twist.  In  iron  and 
steel  exported,  however,  the  advance  in  quantity  is  18.2% 
and  in  value  25.8%.  Jute  yarn  has  gone  up  14%  in 
quantity  and  41.3%  in  value,  while  jute  piece  goods  are 
10%  up  in  quantity  and  just  over  24%  up  in  value. 
Linen  yarn  is  dearer,  but  not  linen  piece  goods,  and 
woollen  and  worsted  fabrics  have  recoiled  somewhat 
in  price  ;  at  any  rate  woollen  tissues  are  down,  worsted 
having  so  far  held  their  own.  A  fuller  analysis  would 
probably  still  further  strengthen  the  impression  that  the 
trade  of  the  country  is  in  a  healthy  condition,  and  that 
only  some  entirely  unexpected  or  unforeseeable  catas- 
trophe could  check  its  onward  sweep  at  present. 
Imports. 


October. 

Inc.  or  Dec. 
as  compared 

1910. 

191 1. 

1912. 

with  1911. 

General  Merchandise 
Gold  

58,010,622 
3.338,949 
1,214,953 

60,704,769 

3,536,355 

860,440 

71,026,531 
4,966,427 
2,563,805 

£    , 
+  10,321,762 
+   1,430,072 

Silver 

+   1,703,365 

Total     . . 

62,564.524 

65,101,564 

78,556,763 

+  13,455,199 

Exports. 

Brit.  &  Irish  Produce 
For.  and  Col.M'dse.. 

Gold 

Silver 

37,691,232 
7,999.591 
8,386,582 
1,270,439 

43.546,303 
8,673,107 
7,220,918 

1,979,611 

£ 

48.333,982 

10,044,724 

7,802,550 

1,784,638 

£ 
+  4,787,679 
+   1,371,617 
+      581,632 
—     194.973 

Total     .. 

55,347,844 

61,419.939 

67,965,894 

+   6,545.955 

Imports. 


Ten  Monihs  ended  October. 

General  Merchandise 

Gold 

Silver 

545,246,192 
47,002,170 
11,782,668 

55o,c&.,663 
40,318,636 
11,754,449 

£ 

599.947,503 

41,884,763 

14,333,391 

+  49,886,840 
+      1,566,127 

+      2,578,942 

Total     ..        .. 

604,031,030 

602,133,748 

656,165,657 

+     54,031,909 

Exports. 

Brit.  &  Irish  Produce 
For.  and  Col.  M'dse.. 
Gold  

356,268,276 
86,440,879 
45,222,537 
11,026,243 

£ 

374,724,190 

86,206,721 

32,738,940 

13,853,541 

£ 

402,616,577 

92,964,662 

37,222,996 

13,372,020 

+  27,892,387 
+  6,757,941 
+      4,494,056 

Silver 

—        481.521 

Total     .. 

498,957,935 

507,513.392 

546,176,255 

+     38,662,863 

Visible  Balance  of  Trade. 


October. 

Imports 

Exports 

£ 
62,564,524 
55,347.844 

65,101,564 
61,419,939 

78.556,763 
67,965,894 

£ 
+  13,455,199 
+   6,545,955 

Excess  value  of  Im- 1 
ports  over  exports  i 

7,ai6,68o 

3,681,625 

10,590,869 

+   6,909,244 

Ten  Months  ended  October. 

Imports 

Exports 

601,031,030 
498,957,935 

602,133,748 
507,513,392 

656,165,657 
546,176,255 

£ 
+  54,031,909 
+  38,662,863 

Excess  value  of  im- ) 
ports  over  exports  I 

105,073,095 

94.620,356 

109,989,402 

+  15.369.046 

The  Weeks    Hints. 


The  values  of  the  imports  represent  the  cost,  insurance,  and  freight,  or,  when 
goods  are  consigned  for  sale,  the  latest  sale  value  01  such  goods. 

Mr.  George  F.  Moore  has  been  elected  a  director  of  Dooars  Tea 
Co.  in  place  of  Mr.  Andrew  Olive,  deceased. 


Mr.  Asquith's  announcement  on  Thursday  evening 
that  a  short  Bill  of  one  clause  will  be  introduced  in 
fulfilment  of  the  pledge  given  that  in  return  for  con- 
cessions to  their  men  the  railways  will  be  allowed  to 
revise  their  rates  should  have  a  good  effect  upon  the 
prices  of  Home  Railway  stocks.  They  will,  no  doubt, 
like  everything  else,  be  kept  down  by  the  recurrence 
of  war  rumours  and  scares  until  this  Balkan  imbroglio 
settles  down,  but  the  influences  in  favour  now  of 
higher  quotations  ought  to  surpass  all  drawbacks  of 
that  kind,  and  therefore,  if  the  market  has  not  already 
run  too  far  ahead,  the  time  ought  to  be  a  good  buying 
one  for  those  who  are  consent  with  less  than  5  per  cent, 
interest.  Midland  deferred  is  about  the  only  Home 
Railway  ordinary  stock  that  can  still  be  bought  to  pay 
5  per  cent.  The  speculatively  inclined  must  conse- 
quently turn  to  the  deferred  stocks  of  other  lines,  and 
buy  merely  on  the  chances  of  a  rise,  although,  as  wc 
have  frequently  insisted,  dividends  for  the  current  half- 
year  are  likely  to  be  quite  cheering. 

There  are  a  few  Canadian  securities  paying  5  per 
cent,  and  upwards  that  appear  to  be  worth  buying,  and 
as  they  are  well  out  of  the  region  of  European  political 
alarms  it  may  be  well  to  turn  to  them.  Canadian  Car 
and  Foundry'  30-year  6  per  cent,  bonds,  for  example, 
pay  about  5  per  cent,  if  bought  at  114.  They  are 
redeemable  by  a  sinking  fund  at  no,  or  by  purchase 
below,  so  that  there  is  not  much  of  a  premium  to  write 
off,  and  there  is  four  months'  interest  in  the  price. 

Nova  Scotia  Steel  and  Coal  Co.'s  5  per  cent,  first 
mortgage  bonds  at  97  or  thereabouts,  also  with  four 
months'  interest  in  the  price,  likewise  constitute  a  quite 
reasonable  security  paying  about  si  P^r  cent-  1^« 
company  has  always  paid  8  per  cent,  on  its  small 
amount  of  preferred  stock,  and  its  earnings  for  191 1 
were  more  than  four  times  the  amount  of  the  interest 
on  these  bonds,  which  also  enjoy  a  sinking  fund,  and 
as  the  bonds  are  redeemable  by  drawings  at  par  the 
investment  seems  well  buttressed. 

Mexican  Irrigation  4J  per  cent,  bonds,  which  should 
be  obtainable  about  90,  perhaps  less,  ex  the  November 
coupon,  will  give  holders  a  return  of  almost  5  per 
cent.,  and  as  the  guarantee  of  the  Mexican  Govcrn- 
memt  which  these  bonds  enjoy  is  still  of  value  and 
likely  to  ^be,  the  investment  should  turn  out  well,  quite 
irrespective  of  the  earnings. 

Amepican  Business  Notes. 

'  Business  has  been  so  interrupted  all  over  the  United 
States  on  the  approach  of  polling  day  for  the  Presi- 
dency, for  the  renewal  of  governors,  legislatures,  and 
senates,  &c.,  that  Wall  Street  has  no  lesson  to  teach 
or  moral  warning  to  give  us  this  week,  and  we  cannot 
even  predict  with  anv  certainty  what  is  going  to  happen 
there  now  that  Dr.  Woodrow  Wilson  has  triumphed. 
That  gentleman  has  latterly  had  to  hedge  a  great  deal 
on  the  question  of  tariff  reduction,  and  before  polling 
day  came  had  become  almost  as  distinct  an  opportunist 
in  Protectionism  as  either  Mr.  Taft  or  Colonel  Roose- 
veh.  It  does  not  depend  on  the  President  either 
whether  a  permanent  breach  is  to  be  made  in  the 
present  ruthless  tariff  wall  or  not.  He  may  be  all  for 
a  "  tariff  for  revenue  only,"  all  against  the  monopolists 
and  on  the  side  of  the  harassed  people  ;  he  may  even 
have  the  House  of  Representatives  with  him,  and  still 
be  unable  to  make  any  great  headway  in  bringing 
about  changes  calculated  to  increase  the  freedom  of 
intercourse  between  civilised  peoples  and  the  well-being 
of  the  nation.  For  there  is  the  Senate  standing  in  the 
way,  and  even  if  the  Democratic  party  should  increase 
their  strength  in  that  conservative  and  obstructive  body 
to  the  full  extent  expected  by  the  Democratic  party,  it 
does  not  follow  that  the  majority  there  will  be  strong 
enough  or  Free  Trade  enough  to  allow  the  reformers 
to  work  their  will  upon  the  tariff.  The  Senate  is  re- 
newed in  batches  of  one-third,  and  up  to  the  present 
all  the  Democratic  assaults  have  not  succeeded  '«  «f- 
stroying  the  Republican   Protectionist   majority.     We 
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hope  it  may  do  so  now,  a  hope  that  is  quite  unselfish, 
since  we  behave  the  United  States  capable  of  com- 
peting in  our  foreign  trade  far  more  effectually  under 
a  low  tariff  system  than  they  can  ever  do  now. 

When  Dr.  Wilson's  overwhelming  victory  became 
assured.  Wall  Street  at  first  went  flat.  The  pessimism, 
however,  did  not  last  long,  and  before  the  close  of  busi- 
ness on  Wednesday  prices  had  recovered.  "  Everybody 
expected  a  Democratic  triumph,  therefore  it  is  no 
surprise,"  was  the  sentiment,  and  it  accorded  with  the 
facts.  "  The  new  President  is  essentially  a  Conserva- 
tive," was  also  remarked,  and  the  fact  that  he  polls 
at  least  400  votes  of  the  531  comprising  the  electoral 
college  is  slurred  over.  Let  the  masses  whose  votes 
have  brought  about  this  result  be  disappointed  or  be 
given  cause  again  to  suspect  that  they  are  being  cheated 
by  the  monopolists  under  Wilson,  as  they  were  under 
Taft,  and  a  polling  booth  may  not  next  time  afford 
adequate  outlet  for  their  sentiments. 

Bank  figures  are  not  very  striking  in  some  ways,  be- 
yond the  emphatic  indication  they  give  that  the  market 
poverty    is  on   the   increase.       Even  on    the   averages 
there   is   a    marked   curtailment   of    resources.      Loan 
aggregates  of  the  clearing  banks  and  trusts,  on   that 
basis,   show  a  reduction  of  ;^3,255,ooo,'  and   deposits 
are  down  ;^6,20o,ooo,  the  nett  decrease  in  the  specie 
and  Government  paper  money  being  ;£ri,o6i,ooo,  specie 
having  disappeared  to  the  amount  of  ^1,235,000,  while 
greenbacks  increased  /^i 74,000.     The  disproportionate 
falling  of!    in  the  deposit   liabilities   has  only  thus  in- 
creased the  surplus  reserve  by  ;£^i  10,000  to  ;£ri  ,066,400. 
A  year  ago  it  was  £^2, 842, 200.    Week-end  figures,  how- 
ever, are  more  ominous   of  pinch,   for  although  loans 
are  down  only  ;,^i,864,ooo,  deposits  show  a  diminution 
of  ;^S, 440,000,  and  the  nett  decrease  in  the  reserve  is 
;£J'i, 1 70,000,    the    specie    being    down    ^^670,000    and 
greenbacks   ;£,'5oo,ooo.      Consequently    the    surplus   re- 
serve is  down  to  ;£;5 16,000,  a  decrea.s'e  of  ;^289,ooo  on 
the  week.      It  is  said  that  currency  is  now  beginning  to 
flow  back  to  New  York,  attracted' by  the  high  rates  for 
money  ruling  there,  but  these  mus't  remain  an  uncer- 
tain   attractive    force   until   these    rates   show    greater 
firmness  than  they  now  do.      Monev  costs  7  per  cent, 
one  hour  and  5  per  cent,  the  next,    the  course  of  mar- 
kets, therefore,  will  depend  on  the  mood  of  speculators 
after   the    election   much    more    than    upon    the   actual 
currency  position.       In  fact,  we  mav  go  further,   and 
say  that  the  aspect  of   Wall  Street 'will  be  just  what 
the  potentates  of  the  market  wish  to  make  it.      If  the 
group  of  men  and  institutions  thcv  control  deem  it  good 
business,  to  spread  alarm  through  the  Republic  because 
of  the  triumph  of  the  Governor  of  New  Jersey  at  the 
polls,   then   prices  will  be    knocked    down,  pessimistic 
views  will  be  enunciated  bv  the  whole  of  the  capitalist 
Press,  and  we  shall  have  falling  markets  prevailing  in 
the  hope  that    Washington  politicians   and   their    new 
President  may  be  intimidated.    As  we  do  not  know  what 
the  minds  of  these  bosses  mav  be,  we  are  not  going  to 
predict,  and  can  give  no  tips  of  anv  description  helpful 
to  those  who  wish  to  dabble  in  Yankee  .securities.    We 
have  only  one  advice  to  give — don't. 

Northern  Pacific,  Rock  Isl.axd,  and  Wabash  Rail- 
road Reports. 
Like  its  neighbour  the  Great  Northern,  the  Northern 
Pacific  Railway  Co.  felt  last  fiscal  year  closed  June  30 
the  eftects  of  the  competition  which  it  now  encounters, 
not  only  from  the  Puget  Sound  extension  of  the  Mil- 
waukee road,  but  from  the  inroads  of  the  Rock  Island 
system  into  its  territory.  In  the  circumstances,  and  in 
view  of  the  fact  that  last  year  was  not  a  brilliant  harvest 
year,  the  figures  seem  to  be  rather  encouraging.  Thev 
suggest  that  the  country  must  be  filling  up,  so  that  there 
willpres^ently  be  room  and  business  enough  for  all  the 


roads.     Brieflv  the 


gross  receipts   from  all  sources  fell 


off  only  $1,489,000  to  $63,424,000,  while  working  ex- 
penses were  $1,571,000  less  at  $38,1^9,000.  It  follows 
tha.  the  nett  revenue,  exclusive  of  outside  operations, 
such  as  receipts  from  sleeping,  parlour,  observation 
dining  and  other  cars,  was  really  $82,3^8  better  at 
?nH'"t^°°L-  ^^^'-■^,.^?"t  up  $442,000  to  $3,7^9,000, 
and  after  adding  in  dividends  and  interest,  rentals,  &c. 


recei\ed,  there  was  $798,000  less  at  $26,871,000  avail- 
able for  interest  and  dividend  payments.  This  was 
quite  enough  to  enable  the  board  to  continue  the  7  per 
cent,  dividend  upon  its  stock,  with  $2,304,000  left  to 
carry  forward.  Whether  the  reduction  in  expenses  was 
legitimate  or  not  we  cannot  say,  but  the  ratio  was  down 
1.04  per  cent,  to  60.16  per  cent,  for  the  year.  On  the 
other  hand,  taxes  went  up  .82  per  cent,  to  5.90  per  cent, 
of  the  income.  No  excessive  amount  of  new  capital 
would  appear  to  have  been  spent  during  the  year, 
although  $4,779,000  of  bonds  in  the  company's  treasury 
were  sold,  while  the  bonded  debt  was  increased 
$1,040,000.  There  is,  however,  a  large  reserve  held 
against  depreciation  of  equipment,  and  the  position  of 
the  company  is  in  that  and  other  respects  strong.  .Alto- 
gether the  charges  to  capital  account  seem  to  have 
aggregated  $7,090,000,  but  $775,000  of  this  was  for 
new  equipment  bought,  the  cost  of  which  should  in  time 
be  repaid  out  of  revenue. 

We  have  always  to  bear  in  mind  that  there  are  three 
corporations  concerned  in  the    Chicago,  Rock    Island, 
and  Pacific  Railway,  viz.,  the  Railway  Co.,  the  Railroad 
C'o.,    and   the  "  holding  "  company   called  simply    the 
Rock  Island  Co.     All  the  business,  or  nearly  all,  is  done 
by  the  Railway  Co.,  the  Railroad  Co.  being  merely  a 
holder  of  the  stock,  and    it    in    turn    being  absolutely 
under  the  control  of  the  Rock  Island  Co.    V\'e  therefore 
have  really  to  deal  with  nothing  except  the  figures  of 
the  railway,  and    these    are   simple   enough.     Receipts 
were  $3,774,000  down  last    year    closed   June    30    to 
$64,713,000,     and     working      expenses      were      only 
$2,297,000  less  at  $46,759,000,  therefore  the  nett  in- 
come was  $1,479,000  lower  at  $17,953,000,  and   after 
deducting  $2,753,000  for  taxes,  or  an  increase  of  about 
$45,000,  and  adjusting  the  income  from  other  sources 
there  was  only  $15,887,000,  or  $1,022,000  less  than  ;« 
year  ago,  available  to  meet  interest,  rentals,  and  divi- 
dends, and  as  interest  was  up  $750,000  to  $10,492,000, 
and  rentals  but  little  down,  the  surplus,  after  giving  the 
share  capital  of  5  per  cent,  dividend  as  against  5^  per 
cent,  paid  for  the  previous  year,  was  only  $107,000.    A 
year  ago  it  was  $1,512,000.    On  the  combined  accoynts 
of  the  Railway  and   Railroad  Companies  as  exhibited 
by  the  Rock  Island  "  holding  "  company,  the  surplus 
was  $273,000.    The  funded  debt  of  the  Railway  Co.  was 
increased  during  the  year  by  $21,018,000.  It  now  stands 
at  $251,190,000,  against  a  share  capital  of  $75,000,000. 
Little    has    to    be    said    about    the    Wabash,    whose 
affairs  have  been  in  the  hands  of  a  receiver  since  De- 
cember    20     last.     Revenue     fell     off     $1,529,000     to 
^28,355,000,     and    expenses    were    $784,000     up    at 
$23,150,000,       consequently      the       nett      income     of 
$5,204,000  was  $2,314,000  to  the  bad,  and  after  meet- 
ing various  fixed  charges,  including  $268,000  assigned 
in  aid  of  additions  and  betterments,  there  was  a  deficit 
of  $2,865,000  against  one  of  only  $403,000  in  the  pre- 
ceding year,  and  against    a    surplus    of    $546,000    for 
igog-io.      Various     reasons     are    given    by    President 
Delano  for  the  miserable  results  shown,  but  it  is  un- 
necessary to  set  them  forth  here.    They  are  all  summed 
up  in  the  fact  that  the  property  is,  and  has  always  been, 
more  or  less  of  a  derelict,  always  hard  up,  never  pro- 
perly maintained,  and    never    likely  to    be    except  by 
levies  of  capital  made  upon  the  unfortunate  proprietors. 
No  great  increase  has  been  taking  place  of  late  in 
the  coin  and  paper  inoney  in  circulation  of  the  L'nited 
States.     The  last  return  published  contrasts  the  figures 
of  October   i  this  year  with    those    of    the    .same  date 
twelve    months    ago.       They    .show    an     increase    of 
$15,000,000  in  the  gold  coin  and  bullion  classed  as  "  in 
circulation,"  of  $16,000,000  in  the  gold  certificates  out- 
standing, and  of    $14,000,000    in    the    National    Bank 
notes.     Altogether  the  gold,  silver,  and   paper  monev 
set  down  as  being  in  the  hands  of  the  communitv  aggre- 
gates $3,306,883,924,  an  amount,  taking  the  population 
at  96,075,000,  equal    to  $34.42    per   head.     In  sterling 
this    is    ;£"66i,38o,ooo,    and    of    that    majestic     figure 
;^i42,20o,ooo  consists  of  National  Bank  notes.    Add  to 
this  the  ;^7o,ooo,ooo  or  nearly  of  greenbacks — United 
States  Government  paper  monev — and  ;^92,ooo.ooo  of 
silver  certificates,  and  the  fiduciarv  money  is  found  to 
aggregate  upwards  of  ^^300,000,000. 
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In  one  respect  the  nc«  s  from  Continental  bourses  is 
good.  The  dreaded  end-of-the-month  settlements  have 
]>een  surmounted  with  much  less  trouble  than  was 
feared.  Unimportant  failures  occurred  in  Paris,  and 
in  Germany  'both  small  banks,  or  stock-dealing-  con- 
cerns, and  industrial  firms  failed  and  still  continue  to 
fail.  Money  is  also  dear  everywhere  abroad,  particu- 
larly in  Italy,  where  the  financial  consequences  of  the 
war  -are  seen  in  the  6  per  cent.  Bank  rate  and  general 
scarcity  of  banking-  capital.  On  the  whole,  however, 
the  position  is  easier  than  was  feared,  and  if  only 
apprehensions  about  the  fate  of  Constantinople  and  the 
danger  of  disagreement  amongst  the  big  Powers  could 
be  conjured  away,  we  should  soon  find  every  market 
p.utting  prices  up.  Unfortunately,  the  Tear  that  trouble 
is  still  probable  over  the  partition  of  the  Turks'  wasted 
inheritance  in  Europe  seems  to  haunt  Continental 
markets  more  than  our  own.  No  Power,  it  is  alleged, 
is  satisfied  to  sit  still  and  accept  the  inevitable,  least 
of  all  Austria  and  Germany.  All  are  sending  .ships  of 
war  through  the  Dardanelles  to  Constantinople,  osten- 
sibly to  protect  the  Christians  of  the  city  from  mas- 
sacre, but  in  reality,  say  the  prophets  of  evil,  in  order 
to  prevent  the  victorious  Allies  from  laying  hold  of  the 
place.  We  do  not  believe  that  there  is  any  sinister 
purpose  of  that  sort  behind  this  movement  of  ships. 
The  Powers  are  too  much  afraid  of  quarrelling  and  too 
jealous  of  eacli  other  to  make  it  possible  for  them  to 
act  aggressively  in  concert.  Moreover,  the  triumph  of 
the  Allies,  and  especially  of  Bulgaria,  is  so  complete, 
the  defeat  of  the  Turks  so  overwhelming,  as  to  have 
resulted  in  the  creation  of  a  new  Power  in  the  Near 
East,  whidh  the  great  Powers  of  the  West,  and  even 
the  Colossus  of  the  North,  will  have  to  respect.  If  the 
Allies,  therefore,  agree  amongst  themselves  what  is 
to  be  done  with  Constantinople,  no  outside  Power  dare 
say  them  nay.  Consequently,  we  are  more  hopeful 
of  bourse  affairs  than  they  appear  to  foe  on  the  Conti- 
nent, and  the  only  apprehension  which  really  disturbs 
us  is  a  monetary  one.  There  is  every  probability  that 
money  is  going  to  be  very  dear  indeed  Ijetween  now  and 
next  spring.  Not  only  are  all  markets  in  Europe  bard 
up,  but  there  is  monetary  distress  approaching  in  the 
United  States,  in  Brazil,  and  not  improbably  in  Austra- 
lasia. That  is  to  say,  all  markets  want  more  gold, 
more  floating  bankers'  capital,  than  they  now  have, 
and  the  struggle  to  get  what  is  needed  appears  likely 
to  force  discount  and  interest  rates  to  inconvenient,  if 
not  dangerous,  heights  everywhere.  This  dear  money 
influence  is  consequently  sure  to  check  any  sustained 
upward  movement  in  the  prices  of  securities,  and, 
owing  to  the  way  capital  has  been  wasted  in  wars  by 
Powers  financially  more  or  less  weak,  loans  will  have 
to  foe  raised  on  unusually  severe  terms.  That  is  the 
furthest  we  can  go  in  predicting  at  present. 

It  is  emphatically  declared  that  M.  Poincar6,  the 
French  Premier,  has  refused  to  allow  Paris  foanks  to 
lend  any  more  money  to  the  Turk.  This,  at  least,  is 
a  consistent  policy,  because,  as  intimated  last  week,  he 
had  already  interfered  to  stop  a  Bulgarian  loan  offered 
some  six  months  ago.  His  motive  is  ssjid  now  to  be  a 
wish  to  stop  the  Balkan  War  at  once.  That  seems  an 
idle  wish  in  actual  circumstances,  as  vain  as  his  former 
desire  to  prevent  war  by  refusing  accommodation  to 
Bulgaria,  but  it  is  all  to  the  good  that  the  Turks  as  an 
organised  Government  should  get  no  more  money. 
Even  the  ;£■!, 600,000  which  Italy  has  to  pay  to  Turkey 
as  indemnity  for  Tripoli  cannot  be  used  to  continue 
the  war.  It  is  to  be  handed  over  to  the  administration 
of  the  Turkish  public  debt,  and  will  be  used  by  it  to  re- 
deem obligations  specially  guaranteed  iby  the  revenue 
of  Tripoli. 

Should  the  war  end  soon,  as  seems  probable  enough 
— indeed,  before  this  reaches  our  readers  both 
Adrianople  and  Salonika  may  have  fallen,  and  the 
Bulgarian  army  have  become  the  master  of  Constanti- 
nople. The  more  rapid  its  action  the  less  the  danger 
of  an  outbreak  of  savagery,  and  if  Bulgaria  completes 


her  triumph  soon  we  shall  see  such  a  revival  of  busi- 
ness in  the  regions  that  the  Turk  has  kept  in  a  desolate 
condition  for  .so  many  centuries  as  will  soon  do  much 
not  only  to  obliterate  the  traces  of  the  war,  out  to 
compensate  the  liberators  for  their  heroic  sacrifices  for 
liberty.  It  will  take  perhaps  ten,  it  might  be  twenty, 
years  to  lift  the  delivered  populations  up  to  the  height 
already  reached  by  the  people  of  Bulgaria,  Servia  and 
Greece,  but  their  elevation  is  going  to  be  "  a  paying 
business,"  and  we  are  glad  to  see  that  the  wiser  heads 
in  Vienna  and  Budapest  are  beginning  to  recognise 
that  the  true  conquest  of  the  Near  East  is  the  indus- 
trial, commercial  and  financial  one.  Great  possibilities 
of  fjusiness  are  there,  and  it  would  be  unwise  to  risk 
the  loss  of  them  by  any  effort  to  gratify  the  craving  for 
more  territory.  At  present  business  is  in  a  state  of 
suspense  in  Servia  and  Bulgaria,  to  a  large  extent  also 
in  Greece,  but  in  Roumania  all  is  flourishing,  and  when 
the  war  is  over  there  will  be  a  revival  of  activity  in  the 
neighbouring  States  calculated  to  astonish  the  un- 
imaginative West. 

A  Bill  has  been  drawn  up  by  the  French  Minister  of 
Finance,  M.  Klotz,  in  conjunction  with  M.  Briand, 
Minister  of  Justice,  designed  to  protect  the  public 
against  company  promoters.  It  is  founded  upon  the 
information  accumulated  by  a  Commission  set  up  with 
that  object,  and  it  completes  the  Bill  of  January  30, 
1907.  Under  its  provisions  issuers  of  new  securities, 
intermediaries  and  floaters  of  all  sorts  of  paper,  apart 
from  French  State  funds,  will  be  compelled  to  furnish 
accurate  information  in  the  text  of  the  prospectus,  as 
well  as  in  advertisements.  Notices  designed  to  appear 
in  the  Official  Journal  must  include  not  only  detailed 
information  about  the  nature  of  the  securities  offered 
to  the  public  and  recording  the  advantages  and 
guarantees,  but  also  all  necessary  indications  to  enable 
subscribers  to  appreciate  the  financial  situation  and 
general  solvency  of  the  borrowing  company.  All  pros- 
pectuses, circulars,  &c.,  must  henceforth  be  signed,  so 
that  the  issuers  may  thus  notify  their  personal  re- 
sponsibility. Framers  of  prospectuses,  moreover,  are 
to  be  forbidden  to  embody  in  them  more  or  less  falla- 
cious references  to  a  request  for  admission  to  a 
quotation  on  the  official  Bourse,  or  to  reproduce  the 
name,  or  make  it  appear  that  the  credit,  of  a  third  party 
was  at  their  disposal  without  absolute  authorisation  for 
such  a  statement.  Disobedience  to  the  law  involves 
more  or  less  severe  fines  and  sentences  of  imprisonment 
of  from  one  to  five  years.  The  object  is  to  protect  the 
public  and  safeguard  small  capitalists  without  ruffling 
the  susceptibilities  of  foreign  States,  without  placing 
anv  obstacle  in  the  way  of  honest  enterprises,  and 
without  prejudice  to  the  French  market. 

French  small  economisers  are  still  feeling  the  pinch 
of  the  high  prices  caused  by  last  year's  harvest.  la 
the  first  ten  months  of  1912  withdrawals  have  ex- 
ceeded deposits  in  the  P'rench  savings  banks  by 
_£^593,ooo.  A  year  ago,  however,  the  excess  of  with- 
drawals was  ;£^5,66o,ooo,  so  that  the  pressure  is  un- 
doubtedly diminishing,  and  the  returns  of  the  foreign 
trade  of  France  for  the  first  nine  months  of  the  year- 
show  that  the  country  is  recovering  its  industrial 
elasticity.  Iniports  ifor  that  period  have  fallen  off 
;£^7, 120,000  in  value,  and  exports  have  gone  up  more 
than  ;£," 1 5,000,000.  The  decline  in  imports  is  much 
more  than  accounted  for  by  the  diminished  imports  of 
grain.  Foodstuffs,  in  fact,  have  come  in  to  a  value 
over  ;^i 2,000,000  less  this  year  than  last  up  to  the  end 
of  September.  There  have  thus  been  increases  both  in 
raw  materials  and  manufactured  articles  imported,  but 
especially  in  raw  materials.  On  the  other  side,  all 
categories  of  exports  have  risen,  with  the  general  result 
just  stated. 

German  bourses  seem  to  be  in  a  manner  astonished 
at  their  deliver.ance  from  trouble  over  the  end-of-the- 
month  settlements,  but  they  are  not  yet  out  of  the 
wood,  and  if  we  were  to  subscribe  to  all  that  a  writer 
in  Vic  Fiiiaiicidre  states,  we  should  begin  to  look  for 
an  overwhelming  crisis  in  German  finance  at  the  end 
of  the  year.  According  to  M.  George  Blondel,  Ger- 
many is  living  beyond  her  means  and  has  created  ar 
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mass  of  debt  which  js  overwhelming  in  magnitude — 
she  owes  altogether  upwards  of  ;^i, 200, 000, 000.  No 
doubt  the  country  is  splendidly  industrious,  full  of 
activity,  but  all  its  industries  are  buoyed  along  upon 
credit,  and  the  banks  are  so  absolutely  in  the  hands  of 
the  industrials  that  when  enterprises  require  more 
capital  they  can  compel  their  bankers  to  give  it.  There 
is  no  doubt  much  truth  in  this,  and  it  is  also  true  that 
the  creation  of  new  securities  during  the  current  year 
in  Germany  has  been  embarrassingly  large.  Neverthe- 
less, the  empire  possesses  many  resources,  and  will, 
we  think,  be  able  to  survive  the  pressure  of  the  coming 
winter  without  disaster,  unless  something  occurs  out- 
side to  bring  on  a  catastrophic  crisis. 


Insurance    News. 

As  was  to  have  been  expected,  there  is  a  difference  of 
opinion   among  the  medical  men  regarding  the   latest 
proposals  of  the  Chancellor  of  the   Exchequer.      At  a 
private  imeeting  of  doctors  who  are  in  favour  of  accept- 
ing the  terms  offered  by  the  Government,   which  was 
held  in  London  this  week,  it  was  agreed  that  while  not 
securing  lo  the  profession  all  that  they  may  reasonably 
demand,  the  Chancellor's  proposal  affords  a  basis  upon 
which   a   satisfactory   temporary    arrangement    to    co- 
operate  in  administrating   medical    benefit    might    be 
arrived  at.     The   National   Medical  Union,    which  has 
its   headquarters  in    Manchester,    and   was   formed   to 
strengthen  the  hands  of  the  British  Medical   Associa- 
tion, has  issued  a  criticism  of  the  Insurance  Commis- 
sioners' regulations  as  to  medical  benefit,  and  a  copy 
is  to  be  sent  to  every  medical  man  in  Great  Britain.    The 
pamphlet    indicates   the   lines    on    which   a    temporary 
settlement  might  ibe  arranged.      "  Were   the   Govern- 
ment to  decide  to  act  under  Clause   15  (2)   of  the  Act 
and-  Regulations  14  and    15,   and  to  apply  the  money 
for  medical  benefit  to  assist  the  insured  people  to  obtain 
private  treatment,  then  the  temporary  difficulties  would 
melt  away.    On  the  other  hand,  the  Provisional  Medical 
Committee  of  the  Bristol  area  have,  after  careful  con- 
sideration  of   the  whole   subject,    unanimously   passed 
a  resolution  that  to  accept  the  ChanceUor's  offer  and 
to  take  service  under  the  Act  would  be  to  undertake 
an  inefficient  service,  and  to  sell  the  freedom  and  de- 
grade the  status  of  the  profession. 

In  accordance  with  the  announcement  made 
^st  May,  the  directors  of  the  Roval  Insurance 
Co.  now  declare  an  increased  interim  dividend 
tor  1912,  namely,  12s.  6d.  per  share,  less  tax, 
which  compares  with  us.  6d.  a  year  ago.  The  final 
dividend  paid  in  May  for  the  year  made  24s.,  against 
23s.  for  the  previous  twelve  months,  whereas  as  re- 
cently as  IQ07  and  1908  the  distribution  was  only  20s., 
but  in  those  days  the  dividends  were  paid  tax  free.  The 
company  has  thus  made  great  strides,  and  with  its  huge 
reserves  is  in  a  very  strong  position.  As  already  an- 
nounced, ,t  is  the  intention  of  the  directors  to  hold 
the  annual  general  meeting-  in  May 


caused  by  the  disastrous  fire  at  John  Barker  and  Co.  's 
premises  on  Sunday  place  the  damage  at  ;^'50,ooo, 
and  in  addition  to  the  ordinary  fire  insurances,  a  policy 
for  a  large  amount  covering  consequential  loss  of  profits 
had  been  effected,  so  that  the  present  month  has  opened 
rather  inauspiciously  for  the  fire  insurance  companies  ; 
most  of  the  leading  offices  being  interested  in  the  risk, 
the  loss  is  well  spread. 

Although  during  the  past  few  days  there  has  been  a 
comparative  lull  in  the  demand  for  insurance  in  con- 
nection with  the  Balkan  War,  marine  insurance  com- 
panies report  that  the  quantity  of  cargo  being  covered 
for  months  ahead  against  the  risk  of  war  is  now  very 
great.  It  is  stated  that  on  no  previous  occasion  has 
the  demand  been  so  keen,  and  the  commitments  of  the 
London  market  are  already  immense.  Many  merchants, 
considering  the  possibility  of  foreign  political  complica- 
tions and  an  insistence  on  the  part  of  the  banks  financ- 
ing the  shipments  that  the  goods  should  be  covered 
against  war  risks,  have  taken  advantage  of  the  present 
low  rates. 

Reports  have  been  current  in  New  York  of  a  change 
in  the  control  of  the  Manhattan  Life  Insurance  Co. 
Certain  interests  are  stated  on  apparently  reliable 
authority  to  have  acquired  sufficient  stock,  or  an  option 
thereon,  to  transfer  control  of  it  to  a  well-known  local 
banking  house,  said  to  be  represented  by  the  company's 
Texas  manager,  who,  it  is  reported,  will  become  presi- 
dent. The  company's  business  is  to  be  extended,  but 
on  what  lines  is  not  known. 
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Rubber  and  Oil  Notes. 

The  amount  of  plantation-grown  rubber  brought  for- 
ward at  the  auction  sales  this  week  was  much  smaller 
than  had  been  anticipated,  the  total  being  only  700 
tons,  instead  of  the  850  tons  estimated.  This  com- 
piires  with  about  950  tons  a  fortnight  ago,  and  is  the 
smallest  total  for  some  months  past,  but  the  hopes  that 
the  reduction  in  quantity  would  be  accompanied  by  a  re- 
covery in  prices  were  disappointed.  Values  have  con- 
tinued to  dwindle  in  the  interval  between  the  sales,  and 
although  there  was  a  good  general  competition,'  the 
opening  prices  were  id.  to  2d.  down.  An  improvement, 
however,  set  in  Ijefore  the  close  of  the  first  day,  which 
was  maintained  throughout  the  remainder  of  the  sale. 
The  highest  price  realised  was  4s.  7i<l.  per  lb.  for  High- 
lands and  Lowlands  smoked  sheet,  and  the  average 
worked  out  at  4s.  per  lb. 

In  February  last  the  Kuala  Lumpur  Rubber  Co.  in- 
creased Its  capital  by  the  creation  of  30,000  new  £1 
shares,  of  which  15,000  were  allotted  to  the  Kuang 
Rubber  Plantations  in  payment  for  that  company's  pro- 
perty, and  the  remainder  were  issued  at  £5  los.  per 
share  to  the  Societe  Financifere  des  Caoutchoucs.  By 
the  requisition  of  Kuang  and  the  purchase  of  another 
small  estate  of  188J  acres  at  Rawang,  the  area  of  the 
property  was  increased  to  6,176  acres,  and  the  capital 
f.°i -!"''*  reduced  to  £42   13s.  per  acre.     Owing  to  a 

labour     the    crop    from    the 
ot  quite  come  up  to  the  esti- 
mates, but  the  nett  deficit  was  only  3,759  lbs.,  and  with 
6,2i6  lbs.    from  Kuang  as  the   result  of  five  months' 
tapping,  the  total  output  amounted  to  859,660  lbs.,  as 
against  676,648  lbs.  last  year.     The  highest  price  ob- 
'u'"!^  ^''^  5^-  'id.  .per  lb.  gross,  or  is.  ijd.  less  than 
the  highest  a  year  ago,  and  the  average  was  is.  iiid. 
per  lb.  down  at  4s.  gld.,  while  the  cost  of  production 
was   reduced  by  iJd.   to    is.   6id.     Nett  profits,  after 
providing  for  all  expenses,  including  ;^448  for  cost  of 
increase  of  capital,  were  ;^I4,570  larger  at  j£;i3i,99o, 
and  with  £^2,077  or  ;^i,o8o  less  brought  in,  gave  an 
available   total  of  i:i34,o67,  or  ;£:i3,490  more.      The 
dividend  IS  therefore  made  up  to  65  per  cent.,  compared 
with  57*  per  cent,  last  time  and  75  per  cent,  two  years 
ago,  by  a  final  distribution  of  35  per  cent.      As,  'how- 
ever, the  new  capital  participates,  the  directors  do  not 
repeat   the  appropriation  of  ;^i5,ooo   to   reserve,   but 
they  increase  the  sum  carried  out  by  ;^4,49o  to  £6,^,67. 
-Apart  from  the  purchase  of  the  two  estates  mentioned 
above,  capital  expenditure  was  considerable,  mainlv  on 
buildings,  and  on  an  increase  of  1,735  acres  to  4',8o8 
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acres  in  the  area  under  development.  Altogether 
;^39,6ii  was  spent,  making  the  total  cost  £260,72,2, 
against  which  the  capital  is  ;;^3b,ooo  up  at  ^210,000, 
and  the  reserves  ;(^82,5oo  up  at  ;6"io7.5oo-  Stocks  of 
rubber  have  risen  by  ;^i7,574  to  £6S,6m,  balance  m 
hands  of  Antwerp  agents  is  ;^i4,36i  larger  at  £35,927, 
and  cash  shows  an  increase  of  ;£55.oi9  at  £6i,gii. 

For  the  first  nine  months  of  the  current  year  the  pro- 
duction of  crude  oil  in  Roumania  was  1,345,600  tons, 
compared  with  1,127,500  for  the  corresponding  period 
of  191 1.  The  average  monthly  production  was  150,000 
tons,  but  in  September  the  total  was  165,000  tons,  and 
it  is  estimated  that  for  the  whole  year  the  output  will 
reach  1,800,000  tons,  against  1,543,000.  Exports  for 
the  nine  months  amounted  to  632,676  tons,  or  an  in- 
crease of  159,538  tons,  and  the  total  for  the  year  is 
expected  to  reach  850,000  tons  compared  with  680,000 
tons.  So  far  the  Balkan  war  has  had  very  little  influ- 
ence on  the  industry,  and  it  is  thought  that  the  position 
would  only  become  serious  if  the  Dardanelles  were 
blockaded.  Owing  to  the  reduction  of  petroleum  pro- 
duction in  Galicia  efforts  are  being  made  to  increase  the 
Roumanian  exports  to  that  Hungarian  province. 

Perhaps  the  most  notable  point  in  the  report  of  the 
Tanjong  Malim  Rubber  Co.  for  the  year  ended  June  30 
is  the  directors'  statement  that  by  the  agreement  with 
the  vendors  the  nett   profits  from   the  sale  of  rubber 
or  other  crops  under  cultivation  on  February  13,  1910, 
can  only  be  applied  in  the  payment  of  dividends.     The 
eflfect  of  this  arrangement  is  that  nothing  can  be  done 
in  the  way  of  writing  off  the  preliminary  expenses  and 
underwriting  commission,  amounting  to  ;^26,98o,  until 
profits   are   available   from   the   more   recently    planted 
portions  of  the  property,  which  is  surely  not  prudent 
finance.     As  far  as  the  result  of  operations  was  con- 
cerned, the  company  did  better  than  was  expected,  the 
crop  of  rubber  being  13,937  ^^-  '"  excess  of  the  esti- 
mate at  137,937  libs.,  of  which  122,630  lbs.  have  been 
sold  to  date  at  an  average  of  4s.  5d.  per  lb.    Receipts 
from   all  sources,   including  ;^i,330  from  interest   and 
transfer  fees,  amounted  to  ;£'32,096,  and  the  nett  profits 
were  ;^i5,292,  giving,  with  ;^3,752  brought  forward, 
a  total  of  ;^i9,044.      In  view  of  the  above-mentioned 
restriction,  the  directors  consider  that  the  profits  should 
be  distributed  rather  than  allowed  to  accumulate,  and 
they  therefore  declare  a  dividend  at  the  rate  of  4  per 
cent,  per  annum,  leaving  ^^4,789  to  be  carried  forward. 
During  the  year  2,726  acres  -were  planted,  at  a  cost  of 
;^5o,723,  and  ;^i  1,580  was  spent  on  buildings,  machi- 
nery, &-C.,  making  the  total  cost  of  the  estate  ;^32 1,619. 
Cash   balances    have  consequently    ibeen     reduced     by 
C53,ii4  to  ;^8,736,  fout  (balances  in  the  hands  of  the 
Antwerp  agents  are  ;^3,27o  up  at  £^o,o2,i,  and  rubber 
in  hand  is  valued  at  ;^i4,042,  or  ;^7,456  more,  against 
which  creditors  have  risen  by  ;^4,478  to  ;^7,g55. 

Hevea  (Johore)  Rubber  Plantations. — During  the  year 
ended  June  30  28,620  lbs.  of  rubber  were  harvested  against 
3,412  lbs.  in  the  previous  twelve  months  and  a  prospectus 
estimate  of  11,137  lbs.  A  nett  average  price  of  3s.  ii.55d.  per 
lb.  was  realised,  but  the  cost  was  heavy  at  2s.  8.62d.  per  lb. 
Nett  profits  amounted  to  £i,c,^6,  of  which  .£1,505  is  written 
off  preliminary  expenses  and  £^i  is  carried  forward.  Ex- 
penditure on  the  estates  was  jf  15,768,  making  a  total  of  ;£  116,235, 
but  ;£24,37o  was  received  on  capital  account,  and  the  company 
has  ample  funds  in  hand.  Cash  balances  are  .£2,774  smaller  at 
^£2,265,  but,  on  the  other  hand,  ;£io,ooo  has  been  lent  on 
security.  The  new  manager  estimates  a  crop  of  4,000  lbs.  to 
5,000  lbs.  per  month  during  the  current  year,  and  the  directors 
therefore  expect  that  the  prospectus  estimate  of  41,677  lbs.  will 
be  exceeded.  Under  the  new  management  working  expenses 
have  been  reduced,  and  the  outlook  for  the  present  year  is 
considered  a  very  satisfactory  one. 

The  Sialang  Rubber  Estates  announces  that  the  crop  of 
rubber  harvested  for  nine  months  ended  Oct.  31  was  approxi- 
mately 117, Qio  lbs.,  of  which  77,442  lbs.  have  been  sold  to  date 
at  a  gross  average  of  4s.  S.oSd,  per  lb. 

Socoxtsco  Rubber  Plantations. — Very  little  progress  was 
made  by  this  company  in  its  financial  year  ended  June  30. 
Owing  to  severe  drought  no  tapping  was  done  for  over  two 
months,  while  for  the  rest  of  the  time  the  political  unrest  made 
it  impossible  to  obtain  an  adequate  supply  of  trained  tappers. 
Petween  90,000  and  ico,ooo  trees,  were  tapped  at  least  three 
times,  and  many  of  them  four  times  during  the  year,  but  the 
average  yield  was  only  a  little  over  J  lb.  per  tree.  The  total 
output  showed  an  increase  of  7.360  lbs.  compared  with  the  pre- 
vious year,  but  still  fell  very  far  short  of  the  prospectus  figures 


at  27,650  lbs.,  while  prices  ranged  from  4s.  ijd.  to  4s.  lod.  for 
fine  rubber  and  3s.  aid.  to  4s.  4jd.  for  "  scrap '  compared  with 
4s.  4d.  for  best  grades.  Nett  receipts,  including  directors  fees 
to  June  30,  191 1,  surrendered,  were  ;£s,S'3.  b"*  expenses  were 
heavy  owing  to  the  inclusion  of  a  number  of  exceptional 
charges,  and  the  nett  result  was  a  debit  of  ;£  1,739.  increasing 
the  adverse  balance  to  ;£6,878.  In  order  to  ascertain  the  exact 
condition  of  the  estate  as  regards  planted  and  unplanted  areas, 
and  the  age  and  number  of  the  trees,  the  directors  had  a  sur- 
vey and  practical  count  made.  The  result  showed  a  total  of 
350,102  trees  on  1,409  acres,  of  which  55  per  cent,  were  tappable. 
Difficulty  has  been  experienced  in  collecting  the  calls  in 
arrears,  amounting  to  £^,Z7^,  and  in  order  to  provide  the 
funds  required  it  has  been  necessary  to  issue  ^5,000  7  per 
cent,  convertible  debenture  stock.  Of  the  total  calls  in  arrears, 
;r4,ooo  is  owing  by  one  shareholder,  against  whom  an  action 
has  been  brought.  Meantime,  very  little  outlay  has  been  in- 
curred on  development,  the  expenditure  last  year  having  been 
only  ^£564,  making  a  total  cost  of  ^146,211,  and  the  company 
has  ^'2,491  cash  in  hand. 

Singapore  Para  Rubber  Estates.— The  crop  for  the  year 
ended  June  30  amounted  to  117,698  lbs.,  or  an  increase  of  53,54' 
lbs.,  and  as  the  average  price  realised  was  only  about  Jd.  down 
at  43.  io.o7d.,  the  gross  receipts  showed  an  improvement  of 
/.9,407  at  ^£26,348.  All  of  this  and  more,  however,  was  swept 
away  by  an  increase  of  £<),<)22  to  ;£  15,902  in  working  expenses, 
and  after  paying  the  manager's  commission  of  ;£504.  or  £26^ 
more,  the  nett  balance  showed  a  decrease  of  £-j?>2  at  ^9,942.  The 
balance  brought  forward  was  ;f  1,925  smaller  at  ;£2,70i,  and 
interest  and  transfer  fees  gave  £s^  less  at  ;£349.  l""*  credit  is 
taken  for  £1,2^3  reserve  for  income-tax  over-estimated,  against 
;£i,i44  set  aside  a  year  ago.  After  providing  for  London  office 
charges  and  writing  ofi  another  ;i'5oo  for  depreciation,  the 
available  surplus  was  ;£i,«97  down  at  ^■12,792.  So  the  divi- 
dend is  cut  down  from  10  per  cent,  to  9,  leaving  ;£70o  less  at 
;£2,o82  to  be  carried  forward.  Expenditure  on  development  for 
the  year  was  ;£'i5,653,  and  £s<9Ti  was  spent  on  buildings, 
mainly  because  the  company  has  had  to  build  hospitals,  &c., 
to  meet  the  requirements  .of  the  Government,  making  the  total 
cost  of  the  estate  ^£122, 585.  Stocks  are  ^£4.355  larger  at 
^11,546,  and  the  result  of  the  heavy  outlay  has  been  to  reduce 
its  cash  balances  by  ^^21,972  to  £'3,502.  Current  liabilities  at 
the  same  time  have  risen  by  ;£  3,600  to  ^6,165,  this  sum  in- 
cluding a  bank  overdraft  of  ";£i,6o8,  and  the  directors  propose 
to  increase  the  capital  to  ;£  150,000  by  the  creation  of  300,000  2S. 
shares. 


Ansvtfers  to  Coprespondents. 

*»*  A  Koy  to  theso  Answers  infill  be  posted  early 
each  week  tor  a  subscription  of  ONE 
GUINEA  per  annum,  lis.  Tor  six  months,  or 
Bs.  9d.  tor  three  months. 
Deposits  against  tuture  queries  may  be  lodged 
with  the  Publisher. 

A.  J.  L. — The  dispute  referred  to  is  no  concern  of  yours,  but  of 
another  business  altogether.  Your  bonds  are  a  fair  aad  second 
grade  investment. 

A.  L.  H. — These  debentures  should  be  quite  good.  Redemption 
commences  in  1917.  and  there  should  be  business  for  the  company 
long  after  the  final  date  of  1936. 

Vrondeg  (Answered  by  Wire). — Quite  good,  but  full  priced. 

Edina. — The  fall  is  sympathetic  merely.  The  bonds  have  con- 
siderable cover,  and  we  do  not  think  you  need  feel  uneasy  about 
them. 

^  L,  N.  P. — Very  little  is  known  about  the  company  here.  Divi. 
dends  are  being  paid,  but  we  have  not  seen  any  balance-sheet. 
The  similarity  of  name  to  another  big  concern  is  rather  suggestive 
and  we  think  you  should  not  risk  any  money  in  it  unless  your 
friend  can  give  you  more  precise  information. 

Tiverton. — As  the  present  price  is  only  about  is.  below  your  last 
purchase  it  does  not  seem  worth  while  buying  more  to  average. 
The  market  is  naturally  affected  by  the  general  conditions,  and  for 
the  present  there  seems  no  haste  to  increase  your  stake  in  the 
undertaking. 

Loboro. — It  may  be  some  time  before  the  dividends  will  justify 
any  great  advance  in  the  price,  but  the  property  has  immense 
possibilities,  and  we  do  not  think  you  should  sell.  The  stock  you 
suggest  as  an  exchange  is  good  of  its  class,  and  should  be  fairly 
sure  of  its  dividend.  From  the  income  point  of  view  your  idea  is 
therefore  good. 

A.  G. — (i)  The  report  was  satisfactory,  but  the  dividend  seems  to 
have  brought  in  sellers.  There  is  nothing  more  to  "go  for"  at 
present,  but  the  prospects  look  good,  and  we  see  no  reason  to  sell 
just  now.  (2)  Its  property  is  big  and  developments  encouraging, 
but  it  is  impossible  to  arrive  at  any  reliable  estimate  of  the  life. 
Ore  moderate  in  grade,  with  rich  patches.  The  shares  are  said  to 
be  going  higher  in  the  market,  but  they  already  stand  fairly  high, 
and  we  do  not  like  to  say  "buy." 

Mithra. — (i)  The  investment  is  only  one  of  many,  and  several  of 
the  company's  holdings  are  not  yet  dividend  producing.  In  the 
long  run  the  company  should  do  well  if  the  management  is  careful. 
(2)  We  have  no  recent  information  about  this  concern,  and  we  are 
inclined  now  to  think  it  might  be  better  to  wait  a  little.  The 
thing  should  be  good.  (3)  Earnings  are  very  poor,  and  will  con- 
tinue so  until  the  company  is  able  to  do  better  with  its  sales.  It 
has  considerable  prospects,  but  we  think  it  would  be  more  prudent 
to  wait  until  the  outlook  is  clearer  before  buying  more  to  average. 

Dorset. — The  company  is  said  to  be  gradually  surmounting  its 
difficulties,  but  in  any  case  the  present  is  not  a  good  time  to  sdl. 
Keep  your  shares,  therefore,  but  do  not  buy  more. 


6^4 
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The   Week  in    Mines. 


There  have  been  faint  signs  of  recuperation  in  the 
Mining  markets  this  week.  The  improvement  has  been 
due  largely  to  less  nervousness  regarding  the  foreign 
political  situation  being  felt  on  the  principal  Conti- 
nental markets,  but  all  the  while  business  has  been 
quiet,  and  almost  entirely  professional,  and  the  un- 
certainty of  the  market  outlook  was  emphasised  by  the 
anxiety  of  professionals  to  snatch  profits  as  soon  as 
prices  had  risen  sufficiently.  Diamond  and  Copper 
shares  have  attracted  chief  attention,  London  activity 
in  the  latter  being  stimulated  by  the  firmness  of  the 
market  for  the  metal,  and  New  York  buying  of  Ameri- 
can descriptions  after  the  result  of  the  Presidential 
election  had  become  known. 

South  and  West  African  Shares. 

Local  buying  of  the  principal  South  African  shares 
gave  the  market  a  firm  appearance  at  the  end  of  last 
week,  but  later  the  market  weakened  on  the  reopening 
of  the  Paris  Bourse  after  its  two-days'  holiday.  A  re- 
covery, however,  ensued  on  support  both  by  local  and 
Continental  operators,  the  satisfactory  conclusion  of 
the  Settlement  in  Paris  being  a  helpful  factor.  Diamond 
shares  were  in  fairly  good  demand,  Premier  deferred 
being  bought  on  the  news  of  the  discovery  of  an  ex- 
ceptionally large  diamond.  Rand  Mines,  Modderfon- 
tein,  and  Central  Mining  were  also  actively  bid  for, 
but  the  highest  prices  were  not  maintained  owing  to 
efforts  to  realise  profits.  This  gave  the  market  an 
appearance  of  instability,  and  while  public  interest  re- 
mains at  a  low  ebb,  p>ending  the  termination  of  the  war 
and  the  division  of  its  spoils,  the  market  is  likely  to 
experience  little  ups  and  downs  such  we  have  had 
this  week.  Gold  Fields  slumped  badly  on  the  an- 
nouncement of  the  dividend,  which  was  below  expecta- 
tions, but  there  appears  to  be  a  tradition  that  the 
dividend  policy  of  the  company  is  to  some  extent 
affected  by  the  prevailing  price  of  the  shares.  Bear 
covering  later  brought  about  a  slight  recovery,  but  the 
market  did  not  easily  forget  its  disappointment.  Rand 
Klip  shares  were  quiet,  though  official  confirmation 
was  forthcoming  of  the  rumours  recently  in  circulation 
of  favourable  developments  at  depth.  Brakpan  was 
bought  on  the  good  return  for  last  month.  West 
African  gold  shares  have  displayed  a  hardening  tend- 
ency. Abosso  was  bought  on  the  statement  made  at  the 
meeting  that  a  dividend  of  is.  per  share  is  likelv  to  be 
paid  in  January,  and  Oi^in  River  was  prominently 
firm.  A  batch  of  satisfactory  returns  for  October 
stimulated  interest  in  Nigerian  Tin  shares,  Bisichi, 
for  instance,  being  quietly  supported.  Other  tin  shares 
also  improved. 

Copper  and  Miscellaneous. 

A  rise  in  the  price  of  the  metal  and  satisfactory 
advices  from  America  caused  copper  shares  to  develop 
a  much  stronger  tone,  and  more  activity,  though,  as  in 
other  departments,  profit-taking  sales  knocked  off  a 
part  of  the  advance  in  prices.  Rio  Tinto  changed 
hands  at  one  time  at  74!,  and  Amalgamated, 
Anaconda  and  Utah  were  purchased  freely  in  Wall 
Street.  Mount  Elliott  was  strong  on  Continental  in- 
quiry, and  Great  Cobar,  Spassky,  and  Hampden  were 
bought  in  fair  quantities. 

Broken  Hill  shares  have  shown  some  irregularity ; 
Block  10  weakened  in  spite  of  a  large  increase  in 
profits  for  the  past  half-year.  Waihi,  however,  was 
bid  for  on  the  receipt  of  news  from  the  mine  stating 
that  coal  supplies  were  now  available.  A  report  that 
the  strike  was  over  led  to  a  recoverv  in  Cobalt  shares, 
and  El  Oro  rose  appreciablv  on  the  announcement  that 
an  adjoining  property  had  been  acquired. 


Messrs,  Maurice  Jenks,  Percival  and  Co.  have  op»ned  a  branch 
office  at  Kobfi  Building,  Kobe,  under  the  stvle  of  Maurice  Tenks 
Percival  and  Brinkworth  The  practice  there  will  be  under  the 
charge  of  Mr.  S.  G.  S.  Brinkworth,  A.C.A  ,  as  resident  partner. 

It  is  now  officially  stated  that  Mr.  D.  Q.  Henriques  has  resigned 
his  seat  on  the  Boards  of  the  following  companies:— Oceana  Con- 
solidated, New  Egyptian,  Taquah  Mining  and  Exploration,  Abosso 
Gold  Mining  and  West  African  Trust. 


MINING     NEWS. 

*,"  Frank  and  unbiassed  answers  are  given  to  all  questions  relating  to 
Mines.  Address  Editor  Mimng  Section  and  enclose  Onb 
Shilling  for  each  question  asked.  No  bucket  shop  circular  or 
advertisement  should  ever  be  responded  to  without  first  consulting 
the  Investors'  Review. 

CoxsoLiUATED  GoLD  FiELDS  OF  SoLTH  AFRICA.— The  direc- 
tors, in  their  usual  dividend  announcement,  state  that  the 
realised  nett  profits  on  the  year's  operations,  which  are  mainly 
derived  from  dividends  received  on  investments,  after  deduct- 
ing debenture  interest  and  all  outgoings,  amount  to  ;t49<'>o'3> 
fiom  which  the  dividends  on  the  first  and  second  preference 
shares,  an  interim  dividend  of  js.  6d.  per  share  on  the  ordi- 
nary shares,  and  French  Government  taxes  have  been  provided, 
leaving  2^185,624,  which,  added  to  the  sum  of  /66,488  brought 
forward,  makes  a  total  of  £2^,2,112.  In  addition  to  the  fore- 
going realised  profit,  the  company's  share  investments  (apart 
from  any  appreciation  in  value  on  properties  and  ventures) 
show,  on  current  market  prices,  a  further  large  unrealised 
profit.  Investments  stand  in  the  books  at  average  cost  or 
under,  and  all  shares  are  taken  into  account  at  prices  below 
those  current  at  the  date  when  the  accounts  were  made  up.  The 
changes  that  have  taken  place  in  the  company's  holdings  dur- 
ing the  past  year  have  not  materially  affected  the  general  posi- 
tion or  nature  of  the  investments.  The  directors  recommend 
a  final  cash  dividend  of  10  per  cent.,  free  of  tax,  making  3s.  6d. 
per  share  for  the  year,  leaving  £$2,112  to  be  caried  forward. 
For  the  preceding  year  the  realised  nett  profits  were  ;,f  792,883; 
the  final  distribution  was  20  per  cent.,  making  6s.  per  share  for 
the  year ;  and  leaving  ;£ 66,488  to  be  carried  forward. 

Broken  Hill  rRopgiETAHv  Block  10.— Operations  for  the 
half-year  ended  September  30  resulted  in  a  nett  profit  of 
/36,o49,  after  writing  off  /,'5,437  fof  depreciation  of  plant, 
&:c.  After  deducting  ^^10,000  paid  in  dividends  during  the 
term,  and  allocating  /2o,ooo  as  a  provision  against  a  fall  in 
the  prices  of  the  metals,  there  remains  a  balance  at  the  credit 
of  profit  and  loss  account  of  ^^87,795.  The  liquid  assets  in 
exce.ss  of  liabilities  amount  to  ^'81,019,  including  a  deposit  of 
/■i;:,554  with  the  company's  bankers.  The  nett  profits  for  the 
corresponding  period  were  ;{.  11,478,  while  for  the  period  ended 
Jlarth  51  last  a  small  loss  was  sustained. 

Broken  Hill  Proi'RIEtakv.— The  full  report  for  the  half-year 
ended  May  31  is  now  available.  It  states  that  with  a  return  to 
more  normal  shipping  conditions  in  Sydney,  shipment  to  the 
East  has  been  facilitated,  and  though  it  was  only  early  in  the 
year  that  this  occurred,  sales  and  shipments  for  the  six  months 
amounted  to  the  "  record  "  total  of  16,149  tons,  of  which  nearly 
11,000  tons  went  to  japan.  The  gross  profit  for  the  half-year 
was  ^^203,716,  and  after  deducting  ;£'i6,833  for  depreciation, 
the  nett  profit  was  ;^i86,883  as  compared  with  ^204,847  in  the 
pieceding  terra.  Two  dividends,  ot  is.  per  share  each,  and  a 
bonus  of  6d.  per  share,  have  been  distributed,  absorbing 
;f  120,000;  a  sum  of  .£26,459  Vvas  expended  on  construction  items. 
The  total  output  of  silver  was  2,107,809  ozs.,  inclusive  of  the 
contents  of  purchased  ores,  &c.,  and  of  zinc  concentrates  sold, 
as  against  2,307,403  ozs.  for  the  previous  six  months,  the  aver- 
age nett  price  realised  being  2s.  4  3i-32d.  against  2s.  2  T9-32d. 
Soft  lead  produced,  inclusive  of  the  product  of  purchased  ores, 
&c.,  amounted  to  41,890  tons,  as  compared  with  42,611  tons,  the 
nett  result  being  an  average  of  £15  7s.  per  ton  against  ;^I3 
9s.  6d.  Shortage  of  labour  seriously  afiected  working  costs. 
With  regard  to  the  iron  ore  deposits,  some  excellent  illustra- 
tions of  which  accompany  the  report,  it  is  pointed  out  that  to 
estimate  the  total  quantity  of  ore  at  sight,  the  figures  would 
run  into  many  millions  of  tons,  even  to  100  ft.  of  depth,  and  it 
would  take  generations  to  work  it  out. 

Camp  Bird. — The  report  for  the  period  from  May  i,  1911, 
to  June  30,  1912,  states  that  the  whole  of  the  ^£500,000  6  per 
cent,  debenture  stock  has  been  redeemed.  The  profits  for  the 
period  under  review  amounted  to  £287, 326,  making,  with  the 
amount  brought  forward,  a  total  of  ^^327, 092.  Dividends 
amounting  to  4s.  per  share  have  been  p.iid,  r-.bsorbing  /■220,oio, 
and  a  sum  cf  ^^51,914  is  carried  forward.  For  depreciation  of 
plant  £ii,03q  has  been  written  off,  this  amount  being  10  per 
cent,  of  the  estimated  value  of  the  equipment  as  at  April  30, 
191 1,  and  is  in  accordance  with  the  recommendations  of  the 
general  manager.  The  general  manager  reports  that,  after 
treating  66,505  tons  of  dry  ore  from  which  a  profit  of  ;f  223,000 
was  obtained  (or  28,090  tens  and  ^^136,000  in  excess 
cf  both  the  tonnage  and  profit  estimated  at  April  30, 
1911),  the  reserves  at  June  30,  1912,  were  estimated  to  yield  a 
profit  of  approximately  §300,000  (/■6i,ooo).  The  mine,  of 
course,  is  now  coming  to  an  end,  a  large  part  of  the  company's 
e.-irnings  being  derived  from  its  interest  in  the  Santa 
Gertrudis  Co. 

Santa  Gertrudis  Co. — The  profit  and  loss  account  for  the 
vear  ended  June  30  show,  after  providing  for  every  description 
of  expenditure  since  December  31,  igoq,  the  date  of  the  forma- 
tion of  the  company,  a  profit  of  ^1^214,039.  Dividend  No.  i  of 
3s.  per  share  absorbed  ;if205,2oo,  and  it  is  proposed  to  carry 
forward  ^4,699.  The  total  ore  reserves  are  estimated  at 
1,137,000  tons,  calculated  to  yield  a  profit  of  £1.531,760.  The 
gross  earnings  were  £631,432,  the  operating  expenses  £355>934> 
and  the  nett  earnings  from  operation  £275.498-  To  this  sum 
was  added  £1,150  in  miscellaneous  revenue,  thus  making  the 
nett  surplus  £276,648,  from  which  £24.227  w.ts  deducted  for 
depreri.-ition,  thus  m.aking  the  nett  profit  £252.421.  There  w.ns 
expended  on  construction  and  equipment  at  the  mine  ^^18,318, 
and  at  the  new  mill  £51,088. 
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Naeacuta  (Xigeria)  Tin  Minks. — During  the  twelve  months 
ended  March  31  the  output  amounted  to  560  tons  of  black  tin, 
as  against  5^1  tons  for  the  preceding  period  of  fourteen  months. 
The  result  of  the  year's  working  shows  a  nett  profit  of  ^^30,660. 
To  this  sum  has  to  be  added  ;^g,66i  brought  forward,  making 
a  total  of  ^^40,321,  out  of  which  four  dividends  of  is.  each, 
free  of  tax,  have  been  paid,  leaving  ;if5,32i  to  be  carried  for- 
ward. Ten  per  cent.,  or  £i.zyq,  has  been  charged  against  the 
cost  price  of  the  machinery,  buildings,  plant,  tools,  stores,  &c., 
in  stock  at  the  mine.  The  directors  state  that  they  attach  the 
greatest  importance  to  the  fart  th,at,  from  the  present  de\-elop- 
ment  and  various  other  work  carried  out  at  the  company'," 
Naraguta  Mine,  the  general  manager  considers  himself  justified 
in  stating  that  the  mine  has  .so  far  an  assured  life  of  20  years, 
and  that  the  recoverable  amount  of  cassiterite  in  sight  is  10,000 
tons.  Further  expenditure  on  capital  account  is  advised  by 
the  general  manager  in  bringing  in  a  new  leat  and  pipe  line, 
which  will  render  the  company  practically  immune  from  labour 
difficulties  in  the  future,  and  will  at  the  same  time  consider- 
ably reduce  the  cost  of  production.  Since  the  railway  reached 
Rahama  there  has  been  a  reduction  in  the  transport  charges  of 
£2  los.  per  ton,  and  there  are  indications  of  a  further  saving 
in  the  near  future, 

.Falcon  Mines, — The  outstanding  feature  of  development 
work  for  the  year  ended  June  30  was  a  marked  increase  in  the 
value  of  the  Falcon  ore  at  depth,  the  large  tonnage  blocked  out 
during  that  period  having  an  average  value  of  20,2s.  per  ton 
more  than  the  sulphide  ore  previously  developed.  Development 
so  far  carried  out  on  the  Athens  section  has  been  disappointing, 
but  the  consulting  engineers  are  of  opinion  that  this  portion  of 
the  property  has  yet  every  chance  of  developing  into  a  good 
mine.  Including  100,000  tons  of  ore  already  exposed  between 
the  fifth  and  sixth  levels,  the  total  ore  reserves  at  June  30  were 
about  730,000  tons,  containing  a  total  value  of  ;^i, 757,000,  or  on 
the  basis  of  the  present  price  of  copper  over  ^2,100,000.  A 
plant  to  deal  with  500  tons  per  day  is  being  erected,  and  it  is 
hoped  to  have  the  complete  pjant  at  work  before  the  end  of  1913. 
Gaika  GoLD.^The  profit  for  the  year  ended  June  30,  after 
deducting  depreciation,  amounted  to  ^24,522,  making,  with  the 
sum  brought  in,  £3S,o()G.  The  sum  of  jf  10,601  is  transferred 
to  development  redemption  account,  ..f  13,675  is  absorbed  in  pay- 
ing a  dividend  of  5  per  cent,,  leaving  ^10,820  to  be  carried 
forward.  The  ore  reserves  were  increased  during  the  year  to 
57.755  to"s,  of  an  average  value  of  15. i  dwts.  per  ton,  and 
14,000  tons  of  rubble  valued  at  3  dwts,  A  slimes  plant  has 
just  begun  work,  and  steps  are  being  taken  to  drive  a  great 
part  of  the  machinery  at  the  mine  by  electric  power,  which,  it 
is  hoped,  will  result  in  a  considerable  economy  in  working  ex- 
penses, 

Crescens  (Matabeie)  Mines  and  Land,— There  was  a  loss  of 
j^822  during  the  fifteen  months  ended  June  30,  and  the  credit 
balance  carried  forward  has  been  reduced  from  £4,i6S  to 
/'3.346. 

Messina  (Transvaal)  Development,— The  report  for  the  year 
ended  June  30  states  that  the  two  hundred  coal  claims  have  been 
abandoned,  and  that  an  option  has  been  secured  over  a  large 
block  of  coal  claims  situated  about  25  miles  south-west  of 
Messina.  In  view  of  the  completion,  at  an  early  date,  of  the 
railway  now  under  construction,  the  operations  at  the  mill  were 
limited  to  treating  ore  obtained  chiefly  from  development,  efforts 
being  concentrated  on  increasing  the  ore  reserves  by  opening  up 
the  mine  at  further  depth  as  rapidly  as  possible,  so  as  to  be  in 
a  position  to  undertake  a  large  output  on  the  completion  of  the 
railway.  Owing  to  satisfactory  results  obtained  from  develop- 
ment, and  m  order  to  increa.se  the  output  to  12,000  tons  of  ore 
per  month,  the  directors  state  that  they  authorised  the  sinking  ' 
of  another  three-compartment  shaft  adjacent  to  No.  4  shaft 
The  ore  actually  blocked  out  at  June  30  was  estimated  at  170,00,^ 
tons  ot  10  per  cent,  copper,  an  increase  of  50,714  tons,  after 
allowing  for  an  extraction  of  10,347  tons  during  the  year.  The 
probable  and  possible  ore  is  estimated  at  a  further  330,000  tons 
down  to  the  tenth  level. 

European  Copper  STAXisTics.-Returns  compiled  by  Messrs. 
Henry  R.  Merton  and  Co,,  show  that  stocks  of  copper  in 
f;nl°ff%?,  °'^'?''"  3-  amounted  to  43,300  tons  as  against  44,208 
(ens  at  the  end  of  September,  while  the  total  visible  supply  wa<, 
4f',34i  tons,  or  r,bo4  tons  less  than  at  September  30,  The  total 
European  .supplies  during  the  month  of  October  were  «,6i2 
tons  while  deliveries  in  Europe  amounted  to  37,216  tons.  For 
the  twelve  months  ended  October  31  deliveries  Reached  5.3,432 
from  thfun  teH'^?.''f'  'SSregaUng  480,837  tons.  Shipments 
mrnth  snVh  fv,  i"'^'  ^"^  '''^*'"  °"  ^  '^^t'^'^'-  ^■"all  scale  last 
oea^' in  stocks  ^■""'"^"  ^'^"^""  ^'^^  P^^ably  show  an  in- 
TiNCHA  Consolidated  Tix.-During  the  half-year  ended  July 
3.   <>4  tons  of  tin  ore  were  won,  valued  at  /;8,oL  and  vieldinc 

an^onHon°'  ^H-^'l  J'^l""^  'H"  directors ^dec^J^d  to  "Lxerc^f 
an  option,  which  had  been  obtained,  to  purchase  an  area  of 
16  acres  at  Darby's  Branch,  about  four  miles  from  lingha 
while  a  considerable  area  of  good  ground  adjoining  this  pro- 
perty was  pegged  out  by  the  general  manager.  The  directors 
have  every  confidence  that  when  certain  necessary  alterations 
and  improvements  have  bcc.i  carried  out  by  the  new  general 
manager,   the  company  will    be  once  more  upon   the  dividend 

r      rr     ■    '?""",.     ^"''    '°^^   «c<^ount   shows  a  credit  balance   of 
/,7,7Wj,   including  ^6,007    brought   in. 

Linares  Lead.— Expenditure,  charged  to  revenue  account 
during  the  twelve  months  ended  June  50  amounted  to  /4,77o 
which,  after  taking  account  of  th«  value  of  the  lead  ore  sold, 
&c.,  exceeded  the  income  by  ;f2,65o.  This  amount  has  been 
transferred  to  profit  and  loss  account,  and  after  debiting  ^^49 


for  difference  on  the  sale  of  the  Cordova  Smelting  Works, 
written  off,  the  total  standing  to  the  debit  of  that  account  is 
,(£'17,564.  A  nett  sum  of  ^'3,708  was  received  from  the  sales  of 
properties  and  machinery  during  the  year.  The  cash  resources 
of  the  company  at  the  end  of  the  year  amounted  to  ^f  10,310. 

Fortlna, — The  gross  outlay  on  mines  and  general  expendi- 
ture during  the  year  ended  June  30  amounted  to  )C2,j^6,  and 
the  nett  expenditure  £^2,a,<^.  Sums  amounting  to  ;fi,8j8  were 
received  as  instalments  on  properties  sold,  and  the  cash  re- 
sources of  the  company  at  June  30  amounted   to  ,^4,716, 

Afrikander  i'noPBiETARV  Gold  Mines. — At  June  30  last  there 
was  an  overdraft  with  the  African  Banking  Corporation  of 
/'2(j,i4g,  which,  together  with  sundry  minor  liabilities,  less  cash 
a.s.sets,  made  a  nett  deficit  at  the  end  of  the  year  of  ;^26,57i. 
Throughout  the  year  the  property  has  been  in  charge  of  a  care- 
taker. Owing  to  the  prolonged  inactivity  on  the  property,  it 
was  found  necessary  to  stop  pumping,  and  to  allow  the  mine  to 
fill  with  water,  thus  reducing  expenses.  When  this  was  done 
all  rails  and  piping  were  removed  from  the  mine. 

Malayan  Tin  Dredging. — The  year  ended  June  30  was  a 
period  of  capital  expenditure  preparatory  to  the  stage  of 
active  mining  operations.  On  the  basis  of  a  selling  price  of 
.1^200  per  ton  of  metal,  it  is  estimated  that  the  company's  land 
contains  values  of  is.  6d.  to  3s.  per  cubic  yard.  And  it  is 
hoped  that  the  expenses  of  treatment  will  not  exceed  45d,  per 
yard.  The  directors  have  thought  fit  to  acquire  a  further  area 
of  300  acres^  and  to  open  negotiations  for  300  more,  which 
would  bring~the  total  up  to  over   1,000  acres. 

AsHANTi  Rivers  and  Concessions. — In  the  early  part  of  the 
year  ended  April  30  an  agreement  was  entered  into  with  the 
owners  of  the  Doranaku  Esika  Concession,  by  which  a  working 
option  on  that  property  was  secured.  In  the  event  of  the  com- 
pany exercising  its  option  to  purchase  the  property,  which  's 
said  to  have  been  favourably  reported  upon,  a  separate  com- 
pany will  be  formed  to  work  the  mine.  Owing  chiefly  to  low 
water,  the  dredges  lost  approximately  one-half  the  possible 
number  of  working  hours,  and  the  production  only  realised 
;^'i4,8qo  nett.  The  rubber  plantations  at  the  end  of  the  year 
contained  53,865  rubber  trees,  ranging  from  one  to  five  years. 

Wilsons  and  Clyde  Coal. — After  providing  for  depreciation 
to  the  extent  of  /'22,ioo  and  allowing  for  the  interim  dividends 
there  remains  an  available  balance  on  account  of  the  year  ended 
August  31  of  ;^52,S75.  The  directors  recommend  a  further  divi- 
dend  of  12s,  per  share,  less  tax,  making  15s.  for  the  year,  and 
leaving  ..f  15,687  to  be  carried  forward.  Since  the  strike, 
demand,  both  at  home  and  abroad,  has  been  active,  and  steady 
work  maintained  at  all  the  collieries.  Boring  operations  have 
been  continued  in  connection  with  the  Douglas  Coalfield,  and 
it  is  hoped  to  establish  a  colliery  there. 

Stratton's  Inoependence. — The  profit  and  loss  account  shows 
a  credit  balance  of  ;^33,566  for  the  year  ended  June  30,  and 
after  providing  for  depreciation  of  plant  and  other  charges, 
there  remains  a  nett  profit  of  £2-j,^6^.  To  this  has  to  be  added 
the  sum  brought  in,  making  a  total  of  £'i(>,<)OT,.  Two  dividends 
each  of  10  per  cent,  have  been  paid,  ab»orbing  ;f  25,000,  and 
leaving  ;^  11,903  to  be  carried  to  the  next  account.  An  in- 
terim dividend  of  10  per  cent,  on  account  of  the  current  year 
will  be  paid  on  November  q.  The  nett  value  of  the  mine 
output  shows  an  increase  of  $9,457,  and  the  nett  profit  on  the 
year's  operations  was  $145,346  as  against  $113,559. 

East  Rand  Gold,  Coal  and  Est.\tes. — For  the  year  ended 
June  30  the  coal  sales  amounted  to  99,263  tons,  and  farming 
operations  resulted  in  a  profit  of  ,^^279.  Profits  came  to  £(>fiy7% 
and  after  paying  a  dividend  of  10  per  cent,  there  remained 
;f  1,877,  The  balance  carried  forward  was  ;^8,383,  and  cash 
credits  amounted  to  £27,6^6.  With  regard  to  the  gold  section, 
the  directors  state  that  recent  developments  on  the  Far  East 
Rand  may  give  the  necessary  stimulus  to  increased  activity  in 
the  district,  and  perhaps  afford  an  opportunity  for  the  company 
to  exploit  this  part  of  the  property  further. 

Glynn's  Lydenburg.— Nett  profits  for  the  year  ended  July  31 
were  jf 47,433,  the  available  total,  inclusive  of  the  sum  brought 
in,  bemg  ^^62,894.  Dividends  .Vos.  21  and  22,  amounting  to 
25  percent.,  absorbed  ^^42,500,  and  £i$Ai~  is  carried  forward. 
Ore  reserves  at  the  close  of  the  year  amounted  to  69,200  tons, 
but  in  addition  there  is  said  to  be  a  considerable  tonnage  partly 
blocked  out.  The  averag*  yield  was  4s.  o.58d.  lower  at 
47s.  2,o4d.,  while  working  costs  rose  iid.  per  ton  to  23s,  o.ad. 

Scottish  Aistr.u-ian  Mixing. — This  company  made  a  profit 
of  ;f4,949  in  the  six  months  ended  June  30,  of  which  ,1^3,135 
will  be  absorbed  in  the  payment  of  a  dividend  of  2\  per  cent. 
per  annum,  less  tax,  a  balance  of  ;£"  1,824  being  carried  to  the 
next  account.  It  is  expected  that  smelting  operations  at  Cadia 
will  be  resumed  very  shortly,  and  favourable  results  are  anti- 
cipated in  view  of  the  present  price  and  prospects  for  copper. 

New  Rhodesiax  Mines. — The  profit  and  loss  account  for  the 
year  ended  May  31  shows  a  debit  of  ,1^7.752.  and  after  deduct- 
ing the  credit  balance  brought  forward,  a  debit  of  ;^4,i37  is 
carried  forward. 

I'NiTED  Rhodesia  Gold  Fields. — For  the  year  ended  July  31 
the  profit  and  loss  account  shows  a  loss  of  £^,x^.  wliich,  de- 
ducted from  the  credit  balance  brought  forward,  leaves  £i<)-y^- 
But  a  sum  of  ^f  11,000  is  written  off  the  cost  of  shares  in  other 
companies,  the  balance  carried  forward  being  reduced  to 
^8.390. 

M.^Vo  (Rhodesia)  Development. — No  dividend  was  r-aid  for 
the  year  ended  Jul}'  31,  but  it  is  now  proposed  to  distribute  2S. 
per  share,  less  tax,  in  respect  of  the  current  year,  bringing  the 
total  distribution  since  the  incorporation  of  the  company  up  to 
70  per  rent.  \  loss  of  £^,-?,q  was  sustained  during  the  past 
year,  and  the  credit  balance  carried  forward  is  reduced  to 
;^3-'.J38. 
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Critical  Index  to  New  Investments. 


Queensland  Government  4  per  Cent.   Inscribed 
Stock. 

Applications  are  invited  by  the  Bank  of  England  for 
;^2,ooo,ooo  of  this  stock,  which  is  redeemable  at  par 
on  October  i,  1950,  or  at  the  Government's  option  at 
any  time  after  October  i,  1940,  on  three  months'  notice. 
Of  the  proceeds  ;^i, 466,500  will  be  utilised  for  the  re- 
demption of  the  4  per  cent,  bonds  maturing  on 
January  i,  and  the  balance  for  the  construction  of  rail- 
ways and  other  public  works  of  a  remunerative 
character.  The  price  asked  is  99,  payable  5  per  cent, 
on  application,  14  per  cent,  on  November  25,  and  80 
per  cent,  on  January  2,  but  a  full  six  months'  interest 
will  be  paid  on  April  i,  so  that  the  actual  cost  to  the 
investor  is  rather  less.  Holders  of  the  maturing  bonds 
are  given  the  opportunity  of  exchanging  into  the  new 
issue,  and  those  availing  themselves  of  the  offer  will 
receive  preferential  allotments.  The  stock  is,  of  course, 
a  trustee  security  under  the  Colonial  Stock  Act,  1900. 

CiTv  of  Sydney,  N.S.W. 
An  issue  of  ;^soo,ooo  4  per  cent,  ten-year  debentures, 
redeemable  at  par  on  November  i,  1922,  is  offered  for 
subscription  at  97,  to  provide  for  expenditure  on  re- 
sumptions of  city  property  or  purchases  for  improve- 
ment purposes.  The  debentures  are  a  general  obliga- 
tion of  the  city,  and  are  secured  upon  the  corporate 
rates  and  revenues  of  the  council  from  whatever  source 
arising.  Including  ;^85o,ooo  raised  for  electric  light 
undertaking,  the  debenture  debt,  exclusive  of  the  pre- 
sent issue,  is  ^'4, 400,000,  repayable  on  various  dates 
from  1913  to  1937,  while  the  capital  value  of  property 
within  the  city  is  assessed  at  ;^55,ooo,ooo.  A  state- 
ment furnished  by  the  town  clerk  shows  that  out  of  an 
authorised  city  rate  of  2s.  and  an  unimproved  capital 
value  rate  of  3d.  in  the  £,  is.  qd.  and  id.  respectively 
have  been  exercised.  Since  1909  the  revenue  has  risen 
from  if.c;46,203  to  ;^658,22i,  and  the  expenditure  from 
;^495,227  to  ;^624,ooo,  so  that  there  seems  to  be  a 
fair  margin.  At  the  price  asked  the  debentures  wmII 
give  a  yield  allowing  for  the  premium  on  redemption  of 
about  4f  per  cent. 

Lever  Brothers,  Ltd. 

More  money  is  wanted  by  this  big  undertaking,  but 
instead  of  issuing  any  of  the  "  A  "  preferred  ordinary 
shares  created  in  July,  the  directors  have  fallen  back 
on  the  "  C  "  preference  shares  of  ;^i  each,  of  which 
they  offered  507,500  at  21s.  per  share.  The  funds  are 
required  m  connection  with  the  business  generally  and 
for  the  extension  of  the  businesses  and  undertakings 
of  -Its  associated  companies,  including  development 
work  on  plantations  in  the  Pacific  lislands  and  at 
various  stations  on  the  West  Coast  of  Africa  and  in 
the  Belgian  Congo.  With  this  issue  the  paid-up  capital 
wiU  be  increased  to  ;^8,75o,ooo,  of  which  ;^5,ooo,ooo 
consists  of  preference  shares,  ranking  in  priority  to  the 

C  preference  shares.  According  to  the  last 
baJance-sheet,  the  freehold  works  and  plant  were 
valued  at  ^^2,613, 556,  and  the  interests  in  associated 
campanies  and  investments  represented  -/:4,72=;,7Q7, 
while  reserves  and  depreciations  am'^unted  to 
;6947.5»2.  Since  1907  the  dividend  on  the  ordinary 
shares  has  been  increased  from  8  per  cent,  to  15,  the 
latter  rate  having  been  paid  footh  in  1910  and  191 1. 
n™.  •"  '''  '■^'''f^'^'  be  ample  margin  to  cover  the 
present  issue,  and  as  the  existing  "  C  "  preference 
shares  are  quoted  at  22s.,  there  is  a  small  turn. 
Guatrache  Land  Co.,  Ltd. 

This  company  takes  over  the  properties  and  under- 
taking of  an  Argentine  company  which  was  formed  in 
1908  in  conjunction  with  the  Buenos  Ayres  and 
Pacific  Railway  to  acquire  agricultural  lands  which 
were  about  to  be  developed  by  certain  railwav  exten- 
sions then  contemplated.  Freehold  properties  of  about 
111,456  acres  have  been  purchased  in  the  heart  of  the 
greatest  cereal  producing  region  of  Argentina,  and 
within  a  radius  of  125  miles  from  Bahia  Blanca,  with 
Which  port  effective  railway  communication  has  been 


established.  These  stand  in  the  books  of  the  vendor 
company  at  ;^403,700,  but  are  estimated  to  be  worth 
at  the  present  time  ;£,'52o,845,  while  the  nett  value  of 
the  assets,  after  deducting  current  liabilities,  is  put  at 
;£'599>475-  ''  's  stated  that  the  vendor  company  has 
devoted  its  energies  mainly  to  the  development  of  the 
lands,  and  has  not  pressed  sales,  but  that  in  the  year 
ended  March  31  last  a  profit  of  ;£3,66i  was  earned 
from  other  sources.  The  new  company  has  a  capital 
of  ;^550,ooo  in  ^2  shares,  and  an  authorised  debt 
of  ,£^450, 000  in  5  per  cent,  debenture  stock, 
out  of  which  it  pays  ^^500,000  in  shares  and 
£S7t7°°  '"  cash  for  the  properties,  and  subscrip- 
tions are  invited  for  ;£'25o,ooo  of  the  debenture  stock 
at  95  and  the  remaining  25,000  shares  at  par.  In 
addition  to  the  agricultural  land  the  company  takes 
over  a  contract  to  purchase  148,500  varas  of  land  in 
the  vicinity  of  Buenos  Ayres  at  $2.65  m/n  per  vara, 
payable  as  to  25  per  cent,  in  cash  and  the  balance 
with  interest  at  6  per  cent,  per  annum  in  three  instal- 
ments at  6,  12,  and  18  months.  The  debenture  stock 
is  secured  by  a  first  floating  charge  on  the  undertaking, 
and  on  all  the  property  present  and  future,  and  will 
be  redeemed  by  means  erf  a  cumulative  sinking  fund 
of  2  per  cent,  per  annum,  commencing  to  accrue  from 
January  i,  1914,  by  purchase  or  draw^ings,  but  the 
company  may  repay  all  or  any  part  of  it  at  105  after 
July  I,  1913,  on  giving  six  months'  notice.  Profits  will 
be  mainly  derived  from  sales  of  land  and  interest  on 
instalments,  and  the  system  of  letting  will  not  be 
adopted  to  any  extent,  although  an  income  of  £21,000 
per  annum  could  be  obtained  in  this  way  if  considered 
desirable.  The  company  comes  out  under  good 
auspices,  and  the  debenture  stock  appears  to  be  a  safe 
enough  investment  yielding  about  si  per  cent.,  while 
the  shares,  although  more  speculative,  should  also  be 
worth  picking  up. 
Dutch  Co.   for  the  Exploitation   of  Margarine 

Factories. 
This  is  a  Dutch  undertaking,  which  was  formed  in 
1902  to  acquire  shares  in  established  margarine  busi- 
nesses, and  has  a  capital  of  4,200,000  fl.  or  £350.000, 
divided  into  3,660,000  fl.,  in  5 J  per  cent,  cumulative 
preference  and  540,000  fl.  in  ordinary  shares.  •  Sub- 
scriptions were  invited  on  behalf  of  the  Prudential 
Trust  Corporation  for  2,880,000  fl.  or  £240,000  of  the 
preference  shares  at  the  price  of  22s.  per  share  of  12  fl. 
These  shares  are  unconditionally  guaranteed  as  to  divi- 
dend and  repayment  of  capital  by  \'an  den  Berghs,  the 
well-known  English  company,  which  has  a  large  in- 
terest in  the  ordinary  shares.  Apart,  however,  from 
this  guarantee,  the  shares  ought  to  be  a  good  enough 
investment,  as  the  company's  own  receipts  from  divi- 
dends on  investments  amounted  in  191 1  to  ;^62,03i, 
or  nearly  four  times  the  amount  required  to  meet  the 
preference  dividend. 

Southern  Ontario  Land  Co.,  Ltd. 
A  curious  proposition  is  put  forward  by  the  pro- 
moters of  this  company,  which  has  been  formed  to 
purchase  the  whole  or  part  of  5,200  acres  of  freehold 
land  in  Ontario,  and  has  a  capital  of  £'250,000  in  ;^i 
shares,  of  which  150,000  were  offered  for  subscription. 
It  is  stated  that  about  70  per  cent,  of  the  land  is  now 
under  cultivation,  growing  tobacco,  grapes,  peaches, 
apples,  and  other  crops,  and  that  a  large  portion  Ls 
ready  for  immediate  resale  at  a  profit.  The  property 
has  been  valued  at  £^130,000,  and  it  is  estimated  that 
on  completion  of  the  development,  which  should  occupy 
from  three  to  five  years,  it  will  be  worth  £452,400. 
The  vendors,  however,  will  allow  the  company  to  select 
as  much  or  as  little  of  the  land  as  it  wants  at  prices  in 
accordance  with  a  schedule  in  the  purchase  agreement, 
which  gives  a  total  of  £89,705  for  the  5,200  acres.  In 
addition,  they  take  a  commission  of  yi  per  cent.,  these 
two  sums  being,  presumably,  in  cash,  and  another  £2 
per  acre  in  shares.  Further,  they  stipulate  that  if  at 
anv  time  prior  to  December  31,  1917,  the  company  has 
paid  dividends  or  accumulated  reserves  amounting  in 
the  aggregate  to  over  33^  per  cent,  of  the  par  value 
of  the  issued  capitaJ,  or  if  the  value  of  the  assets  ex- 
ceeds the  amount  of  its  liabilities,  including  the  capital, 
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by  at  least  33^  per  cent.,  they  are  to  receive  a  further 
four  shares  for  each  acre,  while  if  these  figures  are 
doubled,  the  further  allotment  is  also  to  be  doubled. 
Over  and  above  the  price  payable  to  the  vendors,  the 
Canadian  and  General  Trust  gets  5  per  cent,  in  cash 
on  aJl  shares  allotted  as  the  result  of  appMcations  put  in 
or  procured  by  it,  with  a  rail  at  any  time  after  March 
15,  1913,  on  one  share  at  25s.  for  each  four  shares 
placed,  together  with  ;^7,.Soo  in  cash  for  preliminary 
expenses.  Suibscriibens  for  the  shares  offered  are  also 
given  an  option  to  take  one  share  at  25s.  in  respect 
of  each  four  shares  allotted  at  any  time  between  March 
15,  1913,  land  March  15,  1916,  but  neither  this  nor  the 
fact  that  the  vendors  guarantee  a  dividend  of  5  {>er 
cent,  for  two  years  are  sufficient  to  make  the  issue 
attractive,  especially  as  signs  are  not  wanting  that  the 
land  'boom  in  Canada  has  about  reached  its  zenith. 


the  tyres,  a  nett  profit  of  ;^2o,ooo  per  annum  is  brought  out. 
There  is,  however,  nothing  in  the  prospectus  to  show  that  any 
commercial  test  of  the  invention  has  yet  been  made,  and  pious 
opinions  are  not  of  much  account  as  a  foundation  for  an 
investment,  and  as  the  company  does  not  propose  to  establish 
its  own  factories,  the  security  for  the  shares  offered  is  not  very 
tangible. 


PUBLIC    INCOME     AND    EXPENDITURE. 

The   following   are   the  receipts   into   and    issues   out    of    the 
Exchequer  between  April  1,  1912,  and  November  2,  1912  : — 

Revenue  and  Other  Receipts. 


Balances  on  April  i- 
Bank  of  England  ... 
Bank  of  Ireland 


Mexico  Tramways  Co. — In  order  to  provide  for  the  extensions 
of  the  tramway  system  for  advances  to  subsidiary  companies 
in  connection  with  the  development  of  their  plants  and  business 
and  for  repaying  temporary  loans,  the  directors  have  decided  to 
offer  the  35,000  |$ioo  shares  remaining  of  the  authorised  capital. 
The  shares  will  be  offered  to  shareholders  of  record  on  Novem- 
ber 16  and  to  holders  of  bearer  shares  who  deposit  their  warrants 
before  November  28,  each  shareholder  being  given  the  right  to 
subscribe  for  7  3-32  of  a  new  share  for  every  share  held.  The  price 
has  been  fixed  at  par,  payable  .$10  or  £2  is.  id.  on  application 
and  $go  or  ;^i8  gs.  iid.  on  January  10,  and  interest  of  7  per 
•cent,  per  annum  will  be  paid  on  instalments  to  January  31,  1913. 

Calthorpe  Motor  Co.  (1912),  Ltd. — The  original  company  ot 
this  name  had  a  small  capital  of  ;^io,ooo,  but  the  business  has 
grown  to  such  an  extent  that  further  funds  are  needed,  and 
the  present  undertalving  has  been  formed  with  a  capital  of 
jQyo,ooo,  divided  equally  into  ordinary  and  6  per  cent,  partici- 
pating preference  shares,  entitled  to  rank  equally  with  the 
ordinary  shares  up  to  a  total  dividend  of  to  per  cent.  With 
the  new  funds  provided  it  is  proposed  to  extend  the  scope  for 
the  manufacture  and  sale  of  motor  chassis  for  commercial 
vehicles.  The  company's  leasehold  premises  and  plant,  &c., 
have  been  valued  at  ;^i6,i38,  to  which  are  added  stocks  taken 
^*  4^'S>'27>  ^nd  book  debts  and  cash  amounting  to  £:i,')SS> 
making  a  total  of  ;^35,22o.  Against  this,  however,  there  are 
liabilities  of  £iS,(>o2,  leaving  a  nett  surplus  of  jf  16,618,  and 
with  ^^9,382  for  goodwill  the  purchase  price  is  brought  up  to 
j/!^26,ooo,  payable  in  cash  or  shares  at  the  option  of  the  directors. 
Profits  for  1910  are  stated  to  have  been  ;i^4,747,  and  for  the 
following  year  ;[fs,ii5,  while  for  the  seven  months  to  July  31 
last  they  were  ;^3,6o9,  giving  an  average  of  ;^S,2is  per  annum. 
This  would  cover  the  minimum  dividend  on  the  preference 
shares  more  than  twice  over,  but  the  directors  hope  that  with 
the  extension  to  the  works  a  profit  of  at  least  ^^15,000  per  annum 
will  be  earned,  and  if  these  anticipations  are  realised  the 
preference  shares  should  be  a  fair  speculation. 

Vienna  Works,  Limited. — Out  of  a  total  capital  of  /■io5,ooo 
in  £1  shares  45,000  go  to  the  vendors  of  this  business  and 
ao,ooo  are  held  in  reserve,  leaving  40,000  to  be  offered  for  sub- 
scription, of  which  7,000  were  underwritten  by  one  of  the  pro- 
moters for  a  commission  of  5  per  cent.  The  company  acquires 
a  business  in  Vienna  described  as  an  association  of  art  crafts- 
men, founded  to  carry  out  the  principles  of  Ruskin  and  William 
>Iorris  in  connection  with  the  production  of  hand-made  articles 
of  artistic  design,  and  the  erection  of  buildings  and  private 
mansions  on  the  same  principles.  It  was  started  in  January,  1903, 
■on  a  small  scale,  and  the  nett  profits  for  that  year  were  only 
£i(>o,  but  the  business  is  .said  to  have  made  rapid  progress,  and 
profits  are  given  for  the  two  years  ended  June  30  last  in  two 
periods  of  eighteen  and  six  months  respectively,  the  figures  being 
;f  7,760  and  ;^3,873.  The  as.sets  handed  over  consist  of  a  fully- 
•equipped  factory  and  shops,  stock-in-trade,  patterns,  trade- 
marks, &c.,  and  are  said  to  be  worth  more  than  the  ;^45,ooo  in 
shares  which  form  the  purchase  price,  without  allowing  any- 
thing for  goodwill,  but  the  certificates  of  sworn  valuers  in 
Vienna  referred  to  in  the  prospectus  are  not  given  as  they  should 
be.  Along  with  the  business  the  company  has  to  take  over  the 
prosent  manager  at  a  salary  of  ;£'i,ooo  per  annum  and  a  com- 
mission of  5  per  cent,  of  the  nett  profits  after  paying  a  dividend 
of  10  per  cent.,  and  altogether  the  proposition  seems  a  very 
satisfactory  one  from  the  vendors'  point  of  view.  Whether  it 
will  be  equally  satisfactory  to  the  shareholders  remains  to  be 
seen,  but  so  far  as  can  be  judged  from  the  meagre  details  given 
ihf  shares  hardly  seem  worth  touching. 

British  Orto  Tyrks,  Ltd. — The  British  and  foreign  patent 
rights  for  new  and  improved  tyres  for  motor  vehicles  are 
acquired  by  this  company,  which  has  a  capital  of  ;^55,ooo 
divided  into  120,000  6  per  cent,  participating  preference  and 
100,000  ordinary  shares  of  5s.  each.  For  these  it  pays  ;f3,50o 
in  cash  and  ^25,000  in  ordinary  shares,  and  undertakes  to  pay 
a  royalty  of  2J,  per  cent,  on  the  tyres  sold,  while  in  the  event 
of  the  sale  of  any  of  the  foreign  rights  the  vendors  are  to 
receive  20  per  cent,  of  the  purchase  price.  Subscriptions  are 
invited  for  the  whole  of  the  preference  shares,  of  which  40,000 
were  underwritten  for  commissions  of  7^  per  cent.  It  is  claimed 
that  the  tyres  are  non-skid  and  puncture  proof,  and  by  the 
simple  process  of  taking  the  number  of  motor  vehicles  registered 
in  the  United  Kingdom,  and  assuming  that  5  per  cent,  will  use 


Revenue. 


Customs  

Excise  

Estate,  &c..  Duties 

Stamps 

Land  Tax  and  House  Duty  . . 
Property  and  Income  Tax.... 

Land  Value  Duties 

Post  Office  

Crown  Lands 

Receipts    from    Suez    Canal 

Shares  and  Sundry  Loans  . . 

Miscellaneous    


Estimate 

for  the 

Year 

1913-13. 


Total  Receipts 

into  the 

Exchequer  from 

April  I,  X912,  to 

NOV.  2, 1912, 


Total  ReceipU 

into  the 

Exchequer  from 

April  I,  191 1,  to 

Nov.  4,  191 1. 


33,900,000 

37,700,000 

25,450,000 

9,400,000 

2,700,000 

44,100,000 

545,000 

29,175,000 

530,000 

1,289,000 
2,400,000 


137.189,00c 


Revenue   

Total,  including  balance. 


Other  Receipts. 

Repayments  of  Advances  for  Bullion   

For  1  r.:i'--ury  Bills  (net  amount) 

For  Exchequer  Bonds  issued  under  the  Capital 

Expenditure  (Money)  Act,  1904     

Under  Telegraph  Acts,  1892  to  1907    

Under  Military  Works  Acts,  1897  to  1903 

Under  Public  Oliices  Site  (Dublin)  Act,  1903  .. 

Temporary  Advances,  Deficiency 

Temporary     Advances    (Ways    and     Means) 
including  Treasury  Bills    


Total 


10,623,073 
845.518 


11,468,591 


".5'8,374 
1,027.797 


»3.546.'7i 


i9,025,occ 

2I,S20,0C0 

15,830,000 

5,894,000 

370,coo 

10,194,000 

63,000 

16,470,000 

290,000 

830,587 
1,664,978 


19,486,000 
22,500,000 
13,976,000 
5,192,000 

390.000 
11,113,000 

130,000 
13,800,000 

290.000 

783,58« 
1,266,350 


92,451,565 


89.n5.934 


103,920,156 


650,000 
6,400,000 

4,060,900 
750,000 


102,672,105 


700,000 


6co,ooo 

150,000 

25,000 

1,500,000 

3,600,000 


115.781,056    1       109,347,105 


Expenditure  and  Other  Issues. 


Estimate 

for  the 

Year  1912-13 

(including 

Supplementary 

Grants). 


Total  Issues        Total  Issues 
out  of  the  Ex-  j  out  of  the  Ex- 
chequer to     I      chequer  to 
meet    payments  meet    payments 

from  from 

April  1,  1912,  to    April  1,  1911,  to 

Nov,  2,  1912.    I    Nov.  4,  1911. 


Expenditure. 

National  Debt  Services 

Development  and  Road  Im- 
provement Funds 

Payments  to  Local  Taxation 
Accounts,  ^c 

other  Consolidated  Fund 
Services  

Supply  Services    


24,500,000 

1,225,000 

9,584,000 

1,709,000 
151,919.000 


Expenditure  

Other  Issues. 


188,937,000 


For  Advances  for  Bullion   

'For    Advances    for    Interest    on     Exchequer 
Bonds  under  theCapitalExpenditure(Money) 

Act,  1904  

For  bxchequet  Bonds  issued 
underthe  Capital  Expendi- 
ture (Money)  Act,  1904 £4,781,700 

Less,  Paid  off  by  the  National 

Debt  Commissioners  ....  720,800 


UnderTelegraph  Acts,  1892101907    

Under  Military  Works  .^cts,  1897  to  1903. . . 
Under  Land  Registry  (New  Buildings)  Act,  1900 
Under  Public  Buildings  Expenses  Act,  1903  . . 
Under  Public  Offices  Site  (Dublin)  Act,  1903  . . 
Surplus  Revenue,  1907-8,  issued  under  Section 

9  of  the  Finance  Act,  1908 

Old  Sinking  Fund,  1910-11:— 

Issued  to  reduce  Debt    

Issued  under  the  Finance  Act,  1911 — 

Section  16  (I)  (a)  

Section  16  (i)  (b)  

Old  Sinking  Fund,  1911-12  :— 

Issued  to  reduce  Debt 

De6ciency  advances  repaid  


Balances  in  Exchequer : 

Bank  of  England    

Bank  of  Ireland 


•91a. 

Nov.  a, 

£ 
4.547,019 
758,4611 


1911. 

Nov.  4 

I 

4,737.160 
651,734 


14,368,022 

536.309 

5,136,326 

1,103.037 
78,844,874 


99,988,568 
950,000 
107,588 


4,060,900 
790,000 

I2,0C0 
20.000 


1,500,000 
25.500 


3,000,000 


"0,475.55s 


5.305.500 


Total 


115.781.056 


14.530.206 

661,175 

4,800.891 

1,123,842 
77.336.743 


98.45».857 
800,000 
107,588 


450,000 
150,000 

1,000 
23,000 

16,000 
2.356.766 


t.JOO.OOO 


103,858,211 
5.388.894 


I0q.2»7.IO5 


Memo.— Treasury  Bills  outstanding  on  Noveml)er  2,  igu:— 

Bills  issued  by  Public  Tender       ..        ..         £7.5«>.ooo 
Bills  otherwise  Issued  7,000,000 


Torsi 


/;i4,5oo.'x>e 


On  July  2a,  191a,  Exchequer  Bonds  for  £4,000,000,  bearing  interest  at  3  pot 
cent.,  .ind  repayable  January  l,  1930,  were  issued  under  the  J«  *P''°"1A"?^ 
Act,  1911,  in  part  jayment  of  the  purchase  money  of  the  V  "L  ii!If?!2-; 
Company's  underl.iking.  This  transaction  does  not  appear  in  the  above  «■■•- 
ment,  as  it  did  not  involve  any  Exchequer  receipt  or  issue  of  casJi. 

Treasury,  November  4.  «9r«^ 
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Xtbe  Jnvestors'  TReview* 


November  9,   igra. 


Prices    of    Mine    and    Mining 
Companies'  Shares. 


Finance 


Shares  fi  each,  except  where  otherwise  atated. 


0: 

bfiu 

cO 

u    . 
Name.                  «& 

a.  (1) 

.1^ 

'is 

S  . 

Name.                g» 

S  . 

*l 

0  a 
0^ 

0^ 

o~ 

S-2 
0 

South  African. 


African  Farms 

Anglo-French  Ex.    ... 
Apex 

Aurora  W.  United  lo/- 

Bantjes 

City  and  Suburban,  £4  2} 
Central  Mining, /'la. .. .  91' 
Cons.  Gold  Fields    ,..,  3 

Crown  Mines,  10/ & 

|East  Rand  Prop 2; 

Geduld  Prop i 

Gen.  Mining  and  Fin... 

Ginsberg 

Glynn's  Lydenburg    .. 

GoerzandCo 

Gold  Mines  Invest.,  £1 
Government  Areas  .... 

Heriot 

Johannesburg  Con.  In  20/6 

Jnnipers ^ 

Kleinfontein ij 

Knights  (Wit.)  2fS 

Langlaagte Estate  ....  i^ 
Meyer  and  Charlton   ..  4^^ 


Mozambique    

Modderfontein    i 

Modder"B" 

New  Goch    

New  Primrose    

Nigel 

Nourse  Mines 

Oceana  Consolidated 

Rand  Mines  (New)  5/  ' 
iRandfontein  Estates .. 
j  Do.  Central .. 
'Robinson  Gold,  jr4  ..  ; 
'Roodepoort  United  .. 
I  Simmer  &  Jack  Prop. 
|S.A.  Gold  Trust ; 

Steyn  Estate    

I  Transvaal  C  oa  1  Trust    : 

Transvaal  Cons.  Land  : 
iTransvaal  Gold  Est  ..  : 

Van  Kyn    ; 

Welgedacht 

West  Rand  Consols  ..  1 
iWitbank  Colliery  ....  ; 
iWolhuter,  £1 


Deep  Levels. 


J 

18 


i9i 
164 

3/ 
6i 


2/9 
3/6 
6/ 
71 
25/6 


I 


ei7i 


'is 

4/9 

8/iJ 


7/6 

5/3 

8/6 

l/4i 

2fa 

11/3 

2/4 

10/6 


45/9 
45/3 


_74 
25/6 

J27 

3i 

=3/ 
15/ 

2 

4 

k 

6iii 


Brakpan 3J 

Cinderella Consol  ....  i 

Cily  Deep  2J 

Durban  Deep    1^ 

Ferreira  Deep 3S 

Geldenhuis  Deep    ....  i3 

Jupiter g 

Knight  Central | 

Knights  Deep   2I 


DeBeersDeferredf2/io  19J 
Do.    Preferred  £2/10  i6g 

Diamond  Prop.  5/    fj, 

Jagersfontein  Ord 6ft 

Koffyfoniein iJJ 


Main  Reef  West i 

Modder  Deep  2^ 

Hand  Collieries    5% 

Kobinson  Deep  (New)  2} 

Rose  Deep 2^ 

.Simmer  Deep    3/ 

Village  Deep aj 

Village  Main  Keef  ....  2i 
Witwatersraod  Deep..  2^ 


Diamonds. 

2oA!|    i     Montrose    i 

l6i  !     i     New  Vaal  River  D §| 

Yi,  l|  iii    FreinlecDia.  Def.8,2/6iiti 
6^  :    8J         Do.    do.      Pre!       ..  Bj| 
'H    I     iftlKoberts  Victor ig 


^^ 

I 

1 

^•h 

2j 

A 

■A 

21 

18 

2i 

Ili, 

1  2/9 

2| 

>  2^ 

:'^h\ 

Rhooesian. 


Amalgamtd.  Props.,  5/ 

Antelope,  5/- 

Bechuanaland  Ex 

Bucks  Reef    

Chartered  B.S.A s 

Cam  &  Motor,  fy,  pd.  .  -■ 

Eileen  Alannah  ' 

Eldorado  Banket 

Enterprise 

Falcon 

Gaika  

Giant  Mines  of  Rhod.'.'  : 
Globe  and  Phoenix, 5/.,  : 
GoIdfieldsRho.  Dev.,j^i 
London  Rhodesn.  Min. 


2/9 

2j 

1/6 

14/9 

6,6 

iVn 

7/ 

11/6 

JS/ioi 

I 

17/1 

H 

i 

It 

1 

4/ 

S 

1* 

lA 

6/ 

it^ 

""If 

1  ^ 

2/1 

11^1 

IO/6 

14 

H 

Abbontlakoon,  10/  .... 
Abosso    

Anglo-Continental,  10/ 
Ashanti  Goldflelds,  tl 
BisichiTin,  £1. ....'.. 

Brooniassie,  10/   

Champion  Tin  (Nig.)  5/ 
Fanti  Consolidated,  10/ 
Gold  Coast  Amalg. 
Hinian  Concessions  .. 

Jos  Tin  Area,  5/ 

Jemaa  Exploration  . . . . 


We 

6/6 

a. 


Lonely  Reef 2}j 

Mashonaland  Agency..  14/ 
Mayo  Development    ..  1 

Northern  Copper 13/3 

Planet-Arcturus   §A 

Rhodesia  G.  M.  Inv. ..      i 

Selukwe  3/-    — 

Selukwe  Columbia,  5/-  3/6 

Sbamva  Mines 3^ 

Surprise 5/6 

Tanganyika  ^ 

Victoria  Falls  Power  pf.  |j 
Wanderer  Selukwe,  5/  2/3 
Willoughbys  Cons.,  10/  11/ 
Zambesia  Exploring  . .  14/3 


FRICAN. 

6/    j  Lucky   Chance,:/ 5/6 

iji  INaraguta ig 

1/6  iNew  Bibiaiiis,  i8/pd...  — 

4/6  'Nigeria  Ijitunien 4/6 

1/3   !      Do.    Investment   ..   — 

ij     Nigeria  Tin      il 

B  ll'restea  Block  "A"  ..  iS 

^  jRayiield.ft  4 

ii  'I'anuah  Exploration  .,    a 

A    Wallis ft 

l/li  Wassau,  5/    /6 

t/    i    Do.    We8tAma\.,  10/  1/ 


3 

3/ 

2* 

2H 


ii 


Hi 

I 

14/ 
if 

3/6 

3A 
5/9 

M 
2/3 

III 
14/6 


4/6 


Associated     7/6 

Do.    Nrn.  Blocks  ..  5/9 

Bullfinch  Prop 9/ 

Chaflers,  4s 1/3 

Golden  Horseshoe,  £5  25^3 

Great  Boulder,  2/    ....    11/ 

Do.  Perseverance  ..  2/6 

Great  Fingall,  10/  10/6 


Australians. 


7/3 

1/    1 

5/6      3H 

9/        24 

'/I; 

10/3 

2Vsl 

2/ 

11/    1 

li 

2/3  1 

8/ 

•0/3 

I  Si 

IdaH.  5/    3/ 

ivanhoe.Gold  £3   ,,,.  3|x 

Kalgurli 2J 

Lake  View  &  Oroya  5/.  11/3 
Lon.Aust.&  Gen.  Ex.5/   J/9 

Mount  Boppy   ig 

South  Kalgurli 8/ 

Sous  of  Gwalia    i^ 


Alaska  Treadwell  £5  .. 
Anaconda,  25  dols 
British  Broken  Hiu'.'V/ 
Broken  Hill  Prop. 

Do.       Blk.  10,  £Vo, 
£9I3/Pd 

Do.       North 

Do.       South... 

Camp  Bird ' 

Cape  Copper,  £2 ...'.'.'.' 

Casey  Cobalt,  £1 " 

Champion  Rtet,  2/6. .! ! 
Cobalt  Townsite,  £1  * 
Dolcoath " 

Eioro  ;;;; 

Esperanza '.'.'.'. 

Great  Cobar,  £5 ' 

Hudson's  Consolidated 

Le  Roi  JNo.  2 

Lena    ] 

M  ason  and  Barry ] 

Maxico  of  ElOro  .,.'. 


Miscellaneous. 


8H 
47/ 
46/ 

2 

7A 

7ii 
25/3 

64 

12/ 
3A 

23/ 

JO/6 
2fs 

34 


46/ 
45/6 


7ix 

7ii 

26/ 

% 
12/ 

23/ 


22/3  Mount  Lyell 

2ig    M'nt.  Morgan  

7     Mount  Elliott    

58i    Mysore,  los 

5I     Namaqua,  jfa 

35/    N'ndydroog,  10/ 

17,6  Ooregum   10/    

ij       Do.  Pref.,io/ 

5I  Otavi  Mines  6t  Kly.  £z 
10/9  Pahang  Consols.  5/ .... 
73  j    ^io  Tinto,  1 5    

j^    Russian  Mmmg 

16/6  St.  John  del  Rey 

i|    Sisscit,  £1 

3^    Spassky  Copper 

i|   Talisman  Consol.  18/  .. 

2I   Taiiaiyk  

6     Tharsis    

^M    Waihi  

21/     Waihi  Grand  Junction 

1  16/3  jZ-nc  Corporation 

i  42/   I    ,,    Preference 


HOME 

RAILWAYS. 

Gross  Traffic            Groit  Traffic  for 

Date. 

for  week.                   year  to  date. 

Name. 

In.  or 

^i 

In.  or 

Amt. 

dec.  on 

Ami. 

dec.  on 

1911. 

z» 

191 1. 

Barry 

Nov.  3 

lS547 

.    ^,6 

18 

292,370 

4-   30,«73 

Brecon  and  Merthj  r 

•t     3 

3,361 

+       2t4 

jS 

42.0J8 

4-      Jfl8o 

Cambrian 

5,389 

+        55 

* 

143,776 
84,745 
52,267 

4-      1,085 

Central  Lo^^on 

11     2 

3Kt38 

4-       302 

18 

4-     «.339 

City  and  South  London    . . 

3.03J 

—      4'3 

18 

-     4.«89 

East  London 

Aug.  a 

3,0;* 

4-           7 

— 

Furness         

Nov.  3 

11,408 

+    1,469 

18 

227,825 

+   31,193 

Great  Central 

93,800 

+    6,500 

i« 

1,792.600 

+  lJ5,8oo 

Great  Eastern 

116.100 

+    3,700 

18 

1,276,800  4-  37,900 

Great  Northern  and  City  . . 

M          2 

1.527 

—        47 

j8 

24,935    -        I4J 

Great  Northern 

„        2 

128,100 

4-    3,coo 

IH 

2,421,200   +    34,400 

Great  Western 

ti       3 

276,000 

(-   9,000 

IN 

3,684,000    4-  300,000 

Hull  and  Barnslev  . . 
Lancashire  and  Yorkshire . 

i>      3 

'3,742 

*      659 

IS 

268.389' 4-    16,725 

3 

•15,649 

4-       317 

18 

2,478.934  i  4-  136,639 

Lon.  Brighton  &  S. Coast.. 

64,829 

-      854 

j8 

1,360,404    4-      6,023 

London  &  North  Western.. 

333,000 

+  17,000 

18 

5,409,000   4-  383,000. 

London  &  South  Western.. 

f  1      3 

92,700 

—        200 

18 

J,974,JOO   4-     4,400 

London  Electric 

rr        2 

14,130 

—        530 

18 

228,590    4      5.630 

Metropolitan 

,,        3 

17,158 

—        254 

18 

301.985    +      6,009 

Metropolitan  District 

13,226 

4-       422 

18 

220,674  1+    J8,72t 

Midland         

277,000 

4-    6,000 

j8 

4,952,000  1  +  282,000 

North  Eastern 

>(        3 

314.920 

4-12,077 

18 

4,200,622  l4-  342,892 

North  London 

,,        3 

8.5II 

+         60 

18 

143,734  14-      1,827 

North  Staffordshire 

»•      3 

20,770 

4-       630 

18 

381,380.+    13,660 

Rhymney 

n        3 

7,445 

-      162 

j8 

132,656   4-     9,294 

South  Eastern  &  Chatham, 

»»        * 

94,663 

—  J, 347 

* 

2,043.702  1  4-    34,853 

TaffVale       

19,705 

-      277 

18 

374,622  14-    34,732 

SCOTCH  RAILWAYS. 

Caledonian 

Glasgow  &  South  Western. 
Great  North  of  Scotland  .. 

Highland       

North  British 

Nov.  3 

93,600 

35,400 

8,950 

9.697 

103,100 

4-    2,300 
4-    J, 500 
—      310 
4-       254 
4-    4.300 

14 

14 
14 

»4 
M 

1,433,600 
599.900 
153.370 
193,249 

".542,100 

4-   »7,ooo 

4-     10,200 

-  3.694 
+   3,358 

4-    14.500 

IRISH   RAILWAYS. 


Belfast  and  Couoty  Down , 
Great  Northern 
Gt.  Southern  and  Western. 
Midland  Great  Western  . . 


Nov.  s 

3,846 
30,383 

4-       308 

18 

67,697 

.,     I 

-     Its 

IK 

418,113 

„      I 

30,532 

—  3,265 

j8 

574.000 

,,      1 

11,561 

—  1,501 

18 

220,070 

4-        303 
4-         461 

4-    28,828 
6.004 


«  From  July  I.       a  Months. 
FOREIGN   RAILWAYS. 


GROSS  TRAFFIC   FOR 

WEEK. 

GOODS  TMFrlC  TO    DATE. 

Name. 

Week 
ending 

In 

or  Dec. 

In 

.or  Dae 

Amount 

on  last 
vear. 

» 

Amoimt 

on  but 
rear. 

Alcoy  and  Gandia . . 

Nov.  2 

PS.  12,000 

„^U 

t 

Ps.  603,300 

,_ 

P.iaa,^ 

Algeciras  (Gib.)     . . 

Oct.  26 

Ps.48,061 

— 

P69,J48 

J 

Ps.  784.508 

4Ps.39,767 

Anglo-Chilian 

Sept.  • 

23,000 

-1- 

800 

9 

189,938 
1,434,480 

28.312 

Antofagasta    (Chili) 

Nov.  3 

34,390 

4- 

4.740 

t 

+ 

107,140 

AraucQ 

S«pt.  • 

9.7<»7 
6.934 

4- 

J, 087 

t 

90,487 

4- 

12,216 

Argentine  N.E.      .. 

Nov.  1 

+ 

1,580 

* 

130,413 

4- 

15.184 

Argentine   Trans... 
Bilbao  R.  and  Canta. 

„      2 

2,j«0 

5,849 

— 

720 

I 

16,890 

— 

36,655 

Oct.    • 

4- 

963 

10 

60,986 

— 

3,701 

Bolivar 

Sept.  • 

8,(00 

+ 

2.247 

^ 

32,250 

4- 

4,374 

Brazil 

. 

89.133 

— 

18,669 

t 

836,534 

4- 

126,803 

Brazil  Gt.  Southern 

* 

Mis. 30,000 

— 

Ms.  750 

8 

MI5299.500 

— Ms  17,250 

B.  Ayres  &   PaciBc 
Do.      Central. . 

Nov.  2 

100,000 

4- 

19,000 

♦ 

1.676,000 

4- 

201,603 

Sept.  • 

19,612 

+ 

2,683 

H 

56,265 

4- 

11,692 

Do.  Gt.  South'n 

Nov.  3 

113,000 

+ 

2t,O0O 

1,9^0,000 

+ 

475.938 

Do.        Midland 

,.     3 

2,276 

4 

1,636 

; 

44,370 

+ 

29,767 

Do.       Western 

„     3 

49,491 

-f- 

10,316 

j 

877,959 

+ 

100,213 

Do.     Ensenada 

.,     3 

1,300 

■i- 

100 

I 

17,300 

4- 

33 

Cartagena  (Col.)    . . 

Sept.  • 

26,270 

■^ 

5,921 

I 

81,063 

4- 

8,340 

Central  Argentine. . 

Nov.  2 

113,600 

4- 

27.736 

I 

2,177,769 

+ 

487,955 

C.Ur'g'ayof  Mte  V. 
Do.   East'n  Ex. 

„      2 

14,130 

4- 

1,436 

I 

228,360 

4- 

27.508 

„      2 

5.185 

4- 

9C6 

'. 

69,811 

4- 

4,755 

Do.North'nEx. 

.,      2 

2,5J5 

■1- 

287 

* 

43,034 

4- 

5.631 

Do.  West'n  Ex. 

,.      2 

2,212 

4- 

402 

! 

30,496 

4- 

3.976 

Colombian  National 

Oct.    • 

9,100 



Cordoba  Central  . . 

Nov.  2 

6,390 

4- 

1,055 

J 

105,555 

-~ 

3.0S5 

Do.  No'rth'nand 

— 

11.375 

N.-W.Argn.Ex. 

,.      3 

14.495 

4- 

2,335 

I 

294.430 

4- 

49.130 

Do.  B.Ayr.  Ex. 

.,       2 

7,945 

+ 

3.735 

t 

127,120 

+ 

34.735 

Cordoba  and  Ros... 

,,       2 

9,080 

+ 

3.465 

t 

152,615 

+ 

7,748 

Costa  Rica   .. 

Aug.  10 

7,185 

— 

530 

I 

56,953 

4- 

8,232 

Cuban  Central 

Nov.  2 

5,658 

+ 

78 

J 

109,522 

+ 

6541 

Egyptian  Delta      .. 

Oct.  20a 

9,124 

4- 

1,483 

S 

I43.91I 

— 

10,500 

Entre  Rios  . . 

Nov.  2 

11,700 

4- 

800 

153,400 

+  P.643.665 

Gt.  Soutli.  of  Spain 

Oct.  26 

Ps.72,016 

4-  Psi6,3o8  1 

+ 

Ps3,o64,758 

4- 

2,020 

Gi.  West  of  Brazil.. 

Nov.  2 

16,566 

4- 

2,634 

+ 

526,996 

+ 

2.020 

Havana  Central     . . 

,,     2 

4.402 

— 

4' 

82,415 

4- 

3,788 

Inter,  of  C.  Amer... 

Sept.  ♦ 

31,074 

4 

9,746 

t 

268,084 

+ 

70,223 

La  Guaira  and  Car. 

Sept.  * 

8,250 

4 

2,250 

t 

75.250 

+ 

14.500 

Leopoldina  . . 

Noy.  2 

35,547 

+ 

6,544 

t 

1,379,934 

+ 

239,079 

Madeira-Mamor^  ., 

Sept  • 

25,452 

4 

17,851 

t 

217,530 

4- 

131,394 

Manila 

Nov.  2 

3,783 

— 

394 

+ 

216,226 

— 

4,545 

Midland  of  W.A.  .. 

July    • 

9,428 

— 

250 

J 

9,428 

— 

350 

Midland  Uruguay . . 

Oct.    • 

10,319 

h 

2,158 

4 

42,409 

4- 

11,413 

N.W.  of  Uruguay  .. 

*32,50o 

+ 

5*7.962 

4 

»I22,28c 

4- 

$19,573 

Nitrate 

Oct.  3't 

3J,7J6 

+ 

1,876 

t 

540,731 

4- 

27.S37 

Ottoman 

Nov    2 

7,990 

— 

2,017 

J 

I8s,8l8 

4- 

16,430 

Paraguay  Central  . . 

„     2 

2,510 

— 

560 

50,120 

— 

4,030 

Peruvian  Corpn.    . . 

Oct.  • 

$1,016,998 

+ 

868,366 

4 

*3,938,24l 

+ 

»2lo,54i 

Puerto  Cab.St  V'len. 

Sept.' 

3,000 

— 

250 

4 

3l.5!-0 

+ 

5,000 

Salvador 

NOV.  2 

S:o,ooo 

■1- 

$2,500 

4 

$2,062,876 

4 

8415,920 

Salmana  and  Santia. 

sept.  » 

700 

-1- 

201 

t 

36,300 

+ 

8,735 

■San  Paulo    . . 

Oct.  27 

64,210 

4 

1,106 

+ 

1,802,841 

4- 

149,570 

Taltal 

Sept.  • 

21,360 

— 

2,205 

t 

75,135 

4- 

7,200 

United  of  Havana.. 

Nov.  2 

17,300 

— 

599 

* 

344,273 

+ 

48,778 

United  of  Yucatan . . 

„      2 

S6i,8oo 

4- 

$11,600 

t 

32,582,200 

+ 

$270,100 

Uruguay    Northern 

Oct.    • 

2,819 

4- 

599 

4 

'0,547 

+ 

1.709. 

West'n  of  Havana. . 

Nov.  2 

3.505 

— ■ 

854 

94,893 

-h 

3,52t 

W.  Pass  and  Yukon 

Dot.  21 

823,563 

— 

Zafra  and  Huelva. . 

Sept.  • 

14,061 

— 

551 

+ 

136,560 

4 

14,194 

*  Mouths. 


f  From  Jan.  i. 
§  From  April . 


(  From  July  i. 
a  10  days. 


H  15  days. 


NOVKMBKR    q,     1912. 


XTbe  Jnvestots^  IRevfew. 


G29 


INDIAN  RAILWAYS. 


Assam  Bengal 
Barsi  Light  -• 
BenKalA  N.-W.     .. 
Bengal  Dooars 

Do.   Extension  .. 
Bengal  Nagpiir 
Bombay    &   Baroda 
Burma 

Delhi  Umballa 
East  Indian. . 
Gt.  Indian  Penin.   . . 
Lucknow-Bareilly. . 
Madras      and       S. 

Mahratta  .. 
Nizam's  Guar. 
Rohilkund    . . 
Sonih  Indian 
Southern  Punjab  . . 

Do.      Extensions 


Oct 

5 

Nov 

2 

Oct 

5 

,^ 

5 

,, 

5 

,, 

12 

Nov 

2 

Oct. 

5 

Nov 

2 

,, 

2 

,, 

2 

Oct. 

5 

„ 

12 

,, 

:2 

,, 

5 

,, 

12 

,1 

26 

" 

26 

Rs. 

I,33,OfX) 

11,400 

3. ".560 

11.353 

16,50c) 

7,56,000 

10,59,000 

3.'9."54 

65,800 

21,64,000 

14,87,200 

33,704 

6,50,000 

35,285 

4,98,834 

93,075 

24,025 


Rs. 

Rs. 

+ 

6,668 

16,80,950 

■(■ 

1,900 

2,17,000 

— 

3,027 

45-82,734 

+ 

— 

2,764 

170,750 

+ 

+ 

4,286 

211,284 

-1- 

+ 

1,55,000 

1,01,14,000 

+ 

+ 

57,000 

1,83,86,00c 

+ 

■t- 

21,188 

40,57.409 
10,13,273 



+ 

2,35,000 

,38,300 

3>50,93.o«' 

+ 

+ 

2,39,79,673 

+ 

+ 

6,793 

5,54,509 

■t- 

+ 

51,701 

1,01,12,350 
14,88,686 

+ 
+ 

+ 

5,542 
2,877 

4.94,309 

+ 

-1- 

74,16,831 

+ 

— 

2,926 

14,39,894 

+ 

+ 

4,984 

3,84,892 

+ 

Ks. 

2,25,821 

16,300 

5.18.841 

25.507 

35,341 

24,41,000 

22,71,000 

58.352 

1,11,249 

47,79.000 

37.29.9'9 

1.25,557 

i,ig,gio 

10,801 

1,13,845 

3.73.181 

44.633 

52,813 


TRAMWAY  AND  OMNIBUS.— FOREIGN  AND  COLONIAL. 


t  July  I. 

COLONIAL  RAILWAYS. 


» 

« 

» 

« 

Beira 

Aug. 

£46,014 

-        £790 

— 

Canadian   Northern 

Oct.  3J|I 

794,700 

+    166,200 

t 

7,598,200 

+  1,096,400 

Canadian  Pacific   . . 

..    3't! 

4,295,000 

+    620,000 

48,844,000 

+  7,503.000 

Gr.Trk,  Main  Line 

.,    3>l 

£260,465 

+  £29,852 

£3,10^,598 

+  £274,635 

Canada  Atlantic     .. 

„    31;: 

£15,742 

+     £1,780 

£175.781 

+     £20,121 

Gr.  Trli.  Western  . . 

„    3111 

£44.675 
£■7.759 

+     £5.247 

£498,650 

+    £33,215 

Do.  Det.G.  H.  &M. 

„    31II 

+     £1,044 
—    £4,335 

£«75,462 

+    £11,283 

Mashona  and 

Aug. 

£56,264 

ii» 

£568,051 

—    £25,717 

Quebec  Central.     . . 
Rhodesia      . . 

Oct.  3i!I 

47,947 

+        4,726 

59«,9->I 

+       89,693 

Aug. 

£88,529 

-    £8,47t 

8* 

£631,757 

-    £43,138 

* 

Months 

+  Jul 

y  I.            II 

10  d 

ays. 

UNITED   STATES  AND  MEXICAN. 


Chesapeake  &  Ohio 
Chicago  G.W, 
Colorado  &  South'n 
Denver  &  Rio  Jan. . . 
Inter,  of  Mexico  .. 
Louisv'e  &  Nashv'e 
Mexican 

Do 

Do 

Minneapolis  S.  Paul 
Missouri  Kansas  .. 
Missouri  Pacific  . . 
National  of  Mexico. 
Seaboard  Air 
Southern 


Oct 

31 II 

31 II 

31 II 

31 II 

3III 

Sep 

« 

Oct 

3I'I 

Sep 

'4 

Oct. 

31I 

,, 

31II 

,, 

31II 

„ 

21 

31 11 

1, 120,000 

379,000 
506,000 
808,000 
23B,JOo 

1,803,000 
364,700 
703,600 
220,000 
719,000 

1. 197.597 

1,981,000 

1,906,000 

464,000 

2,057.000 


+  166,000 

-t-  11,000 

+  55.000 

+  82,000 

4-  16,590 

+  163,000 

+  34.800 

-f  56,900 

+  6,800 

+  163,000 

+  133.861 

+  186,000 

+  63,000 

+  4.000 

4-  248,000 


11,920,000 
4,766,000 
4,868,000 
9,115,000 
2,732,520 

19,517,020 
I, 116,100 
2,147,100 
2,775, f'oo 
6,132,000 

10,987,539 

20,b6i,ooo 

6,648,000 

22,408,000 


383,000 
150,000 
257,000 
515,000 
101,790 
704,000 
101,700 
190,300 
128,900 
748,000 
693,291 


—    999,000 

4-      113,000 
+  1,188,000 


Nett. 


t  hroin  July  1 


S  Gross. 


10  days 


MONTHLY    STATEMENTS. 

NSTT  EABKlUGe  rOR  MONTH. 

NETT  EARNINGS  TO  DATE. 

NAME. 

Month. 

Amount. 

In.  or  Dec. 
on  last  year 

2S 

Amount. 

In.  ot  Dec. 
on  last  year 

Dols. 

Uols. 

DoU. 

Uols. 

Atchison 

Sept.    • 

10,025,000 

+  I,O70,«00 

3 

28,616,000 

+  2,771,000 

Atlantic  Coast  Line 

,, 

426,000 

—  331.000 

3 

1,191,000 

—    363,000 

Baltimore  &  Ohio  . . 

Aug.      * 

8,878,000 

+  587.000 

2 

16,931,000 

+  1,319,000 

Canadian  Northern 

Sept. 

423,500 

+       4,100 

1 

1,288,900 

+     193,200 

Canadian  Pacific   . . 

1, 

4,250,000 

+    333,000 

1 

13,416,000 

+  1,720,000 

•Chicago  &  N.W.    .. 

* 

7,673,000 

+    707,000 

1 

22,563,000 

+  2,038,000 

Chicago  Burl.  &  Q. 

,J 

3.437,000 

+    515,000 

1 

8,481,000 

+  1,190,000 

Chicago  G.W. 

Sept. 

407,000 

4-       6,000 

3 

8,481,000  +     137,000 

Chicago  Mil.  &  S.P. 

♦ 

6,653,000 

+    691,000 

3 

17,674,000  ]+  2,172,000 

Cuba 

Aug.     ♦ 

309,308 

+      5>.5»i 

2 

643,701   +     123,249 

Do 

+ 

54,938 

+       4.««7 

2 

137,173 

+       27,636 

EelaA-areS  Hud.  .. 

* 

2,281,000 

-1-    298,000 

2 

4,334,000 

+     584,000 

Denver  6c  Rio 

Sept. 

821,000 

+     I4J.0OO 

3 

1,859,000 

+       31,000 

,, 

1,520,000 

+    iTfiiCOo 

3 

4,907,000 

+     375,000 

Gr.  Tr.  Main  Line. . 

^^ 

£225,850 

+  £2ii5SO 

3 

£639.850 

+    £67,050 

Canada  Atlantic     .. 

,, 

£3,100 

-    £3.400 

3 

£4,ooo§—    £18,350 

Grand  Trunk  Westn 

Jl 

£27,600 

+     £4.250 

3 

£63.250 

+      £8,900 

Do.Det.G.H.&Mil. 

,1 

£.!,100 

—     £4,900 

3 

£4.70o§ 

—    £17,000 

■Gt.  Northern 

n            * 

7,554.000 

+ 1,005,000 

3 

20,899,000 

+  2,603,000 

Illinois  Central      . . 

* 

5,519.720 

+    297,334 

3 

16,203,253 

+     301,100 

Kansas  City  Southn. 

Aug. 

383.902 

+    107,706 

2 

666,874 

+     158,234 

JLake  Shore  &  Mich. 

,, 

1,996,000 

+      29,000 

2 

3,356,000 

—      26,000 

iehigh  Valley 

,, 

l,33S,ooo 

+    235,000 
-     78,000 

2 

2,592,000 

+     503,000 

Louisville  &Nashvl. 

Sept. 

1,368,00c 

3 

3,557,000 

—    251,000 

Miss.  K.  &  Texas  . . 

,, 

1,072,000 

+    210,000 

3 

6,047,000 

+     650,000 

New  York  Cent. &H. 

Aug. 

2,844,000 

—   255,000 

8 

13,266,000 

—  1,053,000 

N.Y.  N,  Haven  &«. 

6,410,194 

+    812,174 

2 

12,163,959 

+  1,368,230 

New  York  Ont.&W. 

Sept.     » 

723,000 

—     67,000 

3 

2,725,000 

+       51,000 

Natl,  of  Mexico     . . 

,, 

2,255,000 

—   109,000 

3 

5,711,000 

—  1,455,000 

Norfolk  &  Western. 

* 

3,678,000 

+    200,000 

3 

11,133,000 

+  1,109,000 

Northern  Pacific  . . 

,, 

2,624,000 

+    179,000 

3 

6,553,000 

+     339.000 

Pennsylvania 

Aug.      * 

15,799.061 

+  2,033,393 

2 

30,463,796 

+  3,979.071 

Pennsylvania  Co.  . . 

,,        * 

6,227,837 

-t-    911,160 

2 

12,222,658 

4-  2,192,964 

Reading 

Sept. 

l,8co,7co 

+    476,300 

3 

4,979,700 

¥  1,439,800 

Rock  Island.. 

,, 

1,598,000 

-(-       6,000 

3 

4.777,000 

+      983,000 

Southern  Pacific    . . 

,, 

4,923,000 

+    287,000 

3 

13,912,000 

+  1,970,000 

Southern 

,, 

1,648,000 

■f       7,000 

3 

4,675,000 

+      146,000 

St.  Louis  &  San  F. . 

,,       * 

4,0)7,000 

+    442,000 

3 

11,466,000 

4-  1,030,000 

Union  Pacific 

„ 

4  216,000 

+    257.000 

3 

11,420,000 

+  1,179.000 

Wabash 

4 

2,847,701 

+    265,125 

3 

8,334,901 

+      604,243 

♦  Gross  earninss.        f  Surplus.        •;   Loss. 

TRAMWAY   AND   OMNIBUS.— HOME. 


£ 

£ 

£ 

£ 

Bath  Electric 

Oct.  30 

73^ 

+       11 

1 

39.715 

+ 

2,241 

Bristol 

Nov.  I 

6,956 

+     67a 

304.558 

+ 

24.997 

British  Elec.  Tract. 

„  I 

31.449 

+     65a 

t 

1,450,856 

+ 

46,767 

Dublin  United 

Nov.  1 

5,445 

+       58 

18 

106,056 

— 

8,749 

F.I.A.T 

J una  29 
July  13 

4,023 

—     aia 

— 

Ceneral  Motor 

17,289 

—     471 



— 

... 

Hastings  and  Dist.. 

Oct.  31 

792 

-      63 

t 

43.697 

— 

2,412 

Isle  01  rhanet 

Nov.  2 

337 

—         24 

* 

■,935 

— 

180 

Lanarksliire 

Oct.  24 

1,622 

+          8 

43 

63,009 

+ 

I,I4« 

Lancashire  United.. 

,,   30 

1.289 

+           3 

t 

59.426 
X,248,3g4 

8 

London  Cnty,  Cncl. 

„    23 

41,737 

—   I.671 

1 



66,136 

London  General    . . 

Nov.  2 

56.999 

+  17,281 

269,947 

+ 

84,836 

London  United 

„     2 

5.641 

—      J31 

+ 

277,264 

— 

13)594 

Metropolitan    Elec. 

„      I 

8,396 

-      265 

t 

387.177 

— 

1,429 

Nat.  Steam  Car    . . 

Oct.  31 

2.752 

+    1«3 

J 

89,144 

+ 

52,9>4 

Potteries  Electric . . 

Nov.  I 

2,173 

+       -68 

44 

84.479 

_ 

1.446 

Provincial    . . 

,,     2 

1,621 

+       ai 

. 

8,105 

+ 

493 

Sunderland  , . 

Oct.  30 

513 

+       3* 

I 

513 

+ 

35 

Yorks.  (Wst.  Rdng.) 

Ncv.  3 

1.343 

—     134 

44 

56.986 

+ 

639 

Anglo-Argentine    . . 

Nov.  4 

50,805 

4- 

^i;t 

« 

2,245,981    +     «oo,3|9 

Auckland  Electric. . 

Oct.  25d 

19,071 

+ 

4 

78,029    4-       13,172 

Bahia 

Sept.  8 

5,400 

+ 

1,803 

42,331  14-          5,705 

Bombay  Electric  . . 

Oct.    11 

3.231 

Nil. 

40 

122.053    +          5,806 

Brazilian  Street     ,. 

Sept. 

Mls.4i,o82 

— Mls.1,037 

2 

Mls.82,501    -M!s.3,626 

Brazilian  Traction  . 

,1 

196,007 

— 

— 

—                   — 

Brisbane 

Oct. 

a3,oi7 

+ 

1.697 

10 

234,111    —         1.869 

British  Columbia  .. 

Sept.  5 

$161,300 

+ 

829,487 

3 

$579,342    +  $138,204 

B.  A,  Lacroze 

Oct. 

44,762 

+ 

6,241 

4 

172,091    l4-         25,703 

Calcutta 

Nov.  2 

Rs.56,008 

— 

Ra.2,226 

44 

Rs26,9i,i09|4-Ri.96,943 

Cape  Electric 

Sept. 

13,261 

— 

3 

38,211  1          — 

Cartagena  &  Her.  .. 

Oct. 

2,376 

+ 

265 

10 

21,642 

-         2,73» 

Hong  Kong  .. 

Nov.  2 

$11,243 

— 

8504 

$483,403 

4-     $'9,9i3 

Kalgoorlie    . . 

Sept. 

3,251 

9 

28,783 

— 

La  Plata       . . 

Oct. 

5,007 

4- 

947 

41,104 

+          1.158 

Lima 

Sept. 

8400 

— 

3,450 

9 

122,172 

—       10355 

, 

\Ilsi42,g90 

— 

— 

— 

— 

Madras 

Oct.  31  i 

Rs,24,i03 

4- 

Rs.1,523 

* 

Rs.498,6ie 

4-Rs.53,923 

Manaos 

Aug. 

11,419 

4- 

3'3 

4 

^  47,706 

-    •     ?' 

Manila 

Sept.  5 

iTO.iOO 

4- 

$8,111 

9 

$638,900 

4-     $55,820 

Melbourne  . . 

Oct. 

63,000 

— 

— 

— 

— 

Mexico 

Sept.  5 

$316,183 

4- 

$49,269 

* 

$2,629,1x6 

4-   $283,326 

Para 

Nov.  3 

4,477 

4- 

132 

49 

197,141 

+         i*i 

Perth 

,,      I 

1.853 

4- 

224 

* 

82,082 

+     11,638 

Puebla 

Oct.    5 

f6i,ooo 

4- 

$2,900 

10 

$586,550  ,4-     $42,350 

Rangoon 

Oct.    S 

5,43' 

4- 

641 

44,489     4-           2,224 

Rio  de  Janeiro 

Aug.   5 

132,824 

4- 

5.492 

1,005,043    4-      108,893 

Sao  Paulo     . . 

„     8 

$239,598 
•9.981 

4- 

$49,839 

$1,795,784    +  $372,503 

Singarore  Electric  . 

Nov.  2 

.r 

$57 

• 

$457,155  14-   ^ii.'Ti 

Toronto 

Sept.  8 

$363,773 

.> 

$32,482 

$3,185,100     4-   $298,693 

United     of     Monte 

Video 

Oct. 

28,488 

4- 

3.454 

12 

346,306    4-        47.753 

Vera  Cruz    .. 

Sept  8 

$27,100 

4- 

83.600 

* 

$223,800    4-     $42,800 

Winnipeg     . . 

„     5 

$146,852 

~ 

$28,672      • 

$1,280,748   —  $152,739 

'  Jan.  I. 


f  15  days. 


d  28  days. 


I  Nett. 


RUBBER  COMPANIES. 


Name. 


Last    This 
Week  Week) 


Name 


Last    This 
Week  Week 


Anglo-Ceylon,  £1  

Anglo-Dutch  Piantn.£i . . 

Anglo-Malay,  2/-  

Anglo-Sumatra,  £1    

Bandar  Sumatra,  15/- pd... 

Banteng,  £x    

Batu  Caves,  £1 

BaluTiga,  £1 

British  N.  Borneo  Trust, 

£1   

Bukit  Kajang,  £1  

Bukit  Mertajain,  2/- 

Bnkit  Rajah,  £1 

Castlefleld,  £1    

Chersonese,  2/- 

Cicely  Ordinary,  2/ 

Consolidated  Malay,  2/-.. 

Damansara,  £1  

Dolok,  4/-p<r 

Eastern  Internal,  £1 

Federated  Selangor,  £1  ..I 

General  Ceylon,  £1  1 

Glen  Bervie,  £1 

Glendon,£i ! 

Glenshiel,  £1 

Golconda,£i  

Golden  Hope,  £1 

Guayule,  £1    

Gula-Kalumpong,  £1   

Highlands  &  Lowrlaiids,  £1 

Inch  Kenneth,  £1 

Java  Amalgamated,  £1  . . 
Java  Inv.  Ln.&  Ag.  15/-  pd. 

Java  United,  £1 

Johore  Rub.  Lands,  £1 . . . . 

Jong  Landor,£i •■■••■ 

JuglaLand&Rub.,£l  .. 
Kamuning(Ferak)A.,  2/  .. 

Kapar  Para,  £1 

Kepong,  2/- 

Kepltigalla,  £1    

Klanang  Produce,  2S 

Kuala  Lumpur,  £1    

Labu.a/-  

Lanadron,  £1 

Langkat  Sumatra,  £x  . . . . 
Lanka  Plantations,  2/-. . . . 
Lankat,  £1 


3i 
17/6 
14/6 

Sis 

ipm 

2i 

i.l4 
3ft» 

12/0 
2/4i 

iij 

5! 
3/3 
Ij 
'3/3 
5j 
3/6 
17/6 

10 

39 
2ft 

2i 

4i 
3$ 
3* 
5/6x 
ii 

■Ai 

?l 

13/6 

At 

'\ 

2A 
4/x 

7J 
12/3 

18; 
21/9 

6ft 

8/9 

3 

3ft 


3l 
17/9 
14/9 

3« 
i  pm 


'3; 
2/6 


3/>i 

•*, 

13/74 
it, 
3/6 

18/ 


4/9" 
3I 

13/6 
ftdis 

4/3X 
7ft 

12/3 
18/ 

% 
8/9 

h 


Ledbury.  £i j    3 

Linggi  Plantation,  2/    ....{  2tt/3 

London  Asiatic,  2/    1  11/ 

Lumut,  £1    

Lunuva,  £1 

.Vfabira  Forest,  £1. ... 
Malacca  Ordinary,  £1 
Mala^alam,  £1  pd.     . 


Membakut_ 
Merlimau,  2/ 


1/ 


Mount  Austin,  £1 |    ij 

Mufaesa,  £1 ' 

North  Borneo  State,  £i... 
North  Hummock,  £i   .... 

Pataling,  2/-    

Pelmadulla,  £1   

Perak, 2s 

P.P.K.  (Ceylon),  £i 

Rubber  Est.  of  Ceylon,  £i 
Rub.Est.  of  Johore,  £1  .. 
Rub.  Invest. Trust, 10/- pd. 


3/ioJ     5/ioi 


Rubber  Share  Trust,  £i. . 

Sagga,£i I    94,^ 

Sapumalkande,  £1    i    iff 

Seaheld,  £1 j    5 

Sekong,  12/6  pd jjdis 

Selangor,  2/ ;    l^ 

Sendayan,  £i 

Seremban,  £i 

Sialang,  £i 

Singapore  Para,  2/  

Straits  S.  (Bertam),  2/. . . . 

Sumatra  Consd.,  £l 

Sumatra  Para,  £l 

SungeiChoh,  £i   

Sungei  Kapar,  a/- 

Sungei  Salak,  £i   

SungeiWay,  £i 

iTandjong,  £i 

Tanjong  Malim,  15/ pd... 

iTebtao,  £1 , 

jTenom  Borneo ,  £x 

|Tremelbye,£i    ,.. 

United  Lankat,  £1    

United  Serdang,  £1 1    m, 

United  Sumatra,  2/- I   7/x 

'Vallaiubrosa,2/ 24/ 


9/3    l9/9Pn» 
pm. 


RECENT    ISSUE    PRICES. 


Stock  or  Share. 


Price  of 
Issue. 


Anglo-Argentine  Trams  5%  Deb. 

Argentine  Iron  Pf 

,,       Deb 

Argentine  Tobacco  Pf.  

6%    Debs...         .,. 
Chilian  Northern  Railway  5%  Deb... 

Chinese  Govt.  5  %       

Edmonton  Dunvegan  Kailway  4%    ... 

Emba  Caspian  Oil        

General  Electric  5%  Deb 

New  South  Wales  4%  Deb 

P.  and  O.  Steam  Pfd 

Philadelphia  Co.  5%  Deb 

Rio,  State  of,  5%         

Sao  Paulo  Electric  5%  Bds. 

Virginian  Rly.  5%  1st  Mt 


t  troui  Jan.  1. 


FApT 


I  57S 


Last 
Week. 


This 
Week. 


98i 

2    dis 

1 

21/ 

98 

99J 

1 

21/ 

100 

4i  pm 

96 

Jpm 

95 

lidis 

94i 

par 

1 

Apm 

99i 

i  pm 

99 

§dis 

no 

7ipm 

974 

1  pm 

964 

3  dis 

95 

2i  dis 

102iJ 

Iji  pn> 

630 


tCbe  Jnvestors'  TRevCew. 


November  g,   igiy. 


SCOTTISH  UNION  &  NATIONAL 

INSURANCE  COMPINV. 

ESTABLISHED    1824. 

FUNDS     OVER    £6,600,000. 


FIRE,  INCLUDING  LOSS  OF  PROFITS;  LIFE.  ACCIDENT,  lUNESS,  ANNUITIES, 
PENSIONS,  LEASEHOLD,  BURCLARY,  CLASS  BREAKAGE,  TRANSIT  OF 
SECURITIES,  FIDELITY,  PROPERTY  OWNERS'  RISKS,  MOTOR  CAR  RISKS, 
THIRD  PARTY  AND  WORKMEN  S  COMPENSATION  INSURANCES  EFFECTED  ON 
THE  MOST  FAVOURABLE  TERMS- 
Please  apply  for  particulars  io 

Edinburgh;  3S,  St.  Andrew  Square. 
London:  S,  Walbrook,  E.G. 

^'  NORTHERN  EQUITABLE 

INSURANCE    •    COMPANY    •    LIMITED. 

PERSONAL     ACCIDENT.  ALL    SICKNESS 

ACCIDENT    AND     DISEASE. 
BURGLARY.  GLASS.  GUARANTEE. 

FinE.     jMcoxoR  've:kxcx.e:. 

THIRD  PARTY.    WORKMEN'S   COMPENSATION 

PROPERTY     OWNERS'     LIABILITY. 
OPTICIANS'  INDEMNITY.     MONEY  IN  TRANSIT. 


Write  for   Attractive   Prospectus   to— 

Chief  Offices   /  *5.  Bath  Street,    GLASGOW, 
i^mei  umces   |  ^^  Bucklersburv.    LONDON,    E.G. 

JOHN     MIRRILEES,   General  Manager  and  Secretary. 


INSURANCE 
COMPANY,  LTD. 


CENTRAL 

Guaranteed  by  the  Liverpool  and  London  and  Globe  Insurance  Company,  Ltd. 

Who.se  AS.SETS  Exceed £11,000,000- 

Chairman    -    ■    -    WALTER  CHAMBERLAIN.  Em,. 


FIRE.  ACCIDENT. 

WORKMEN'S    COMPENSATION. 


BURGLARY. 
LOSS    OF    PROFITS 

Head.Office-1.  Cornhill.  London.  E.C    HUGH  LEWIS.  Manager  O  Secretary 


nrx 


ASSURANCE   COMPANY 
LIMITED. 

P^STABLI^HED    fj^r. 

Head     Offloea :    19   &    70,    LOMBARD    ST.,     LONDON,    E.C. 
Total  Assets  Exceed  £15,000,000. 
Claims  Paid  Exceed  £88,000,000. 

Chairman-RT.  Hon,  LORD  GEORGIi  HAMILTON,  P.C.,  G. C.S.I. 

FIRE.  LIFE.  ACCIDENT.  MARINE^ 

Loss  of  Profits  following  Fire,  Workmen's  Compensation,  Fidelity  Guarantee, 
Burglary,  Trustee  and  Executor,  &c. 
Prospectuses  and  Proposal  Forms  may  be  obtained  on  application  to  any  of 
the  Branch  Offices  or  Agencies,  or  to  the  Head  Offices. 

General  Manager       -       SIR  GERALD  H.  RYAN. 


Tlie  Na.tioxxei.l  Insi:iK>£tnce  Act 

I',ovi(l<-s  .i  Siriill  IiK (;(li.ririj.'  Sickness  h-rtlie  l;i  Ivivn..:  \\  -rter,  i-l.: 

WHAT   ABOUT    THE    BUStSESS   AND  PROFESSIONAL    MANT 

TO  HIV  HEALTH  MEANS  IMCOBE  just  as  mucli  as  to  the  Worker. 
WB  OFFER  A  PLAN  Insuring  up  to  .£15  per  week,  and  witli  or 
witliovil   fuaranteeJ    return    of  all    prenuuins.  May    wc    send   particulars! 

CENTURY  INSURANCE  CO.  Ltd.. 

18,  CHARLOTTE  SQUARE,  EDINBURGH.      Undon ;  27.  Queen  Vietoria  Street,  E.C. 

AI'KLV    lOk    At.KNCV    IFkMS. 


Z\)c  investors'  IReview* 


The  Week's  Money  Market, 


Bank  Rate  5  per  Cent.     (Increased  from  4  per  cent, 
on  Thursday,  October  17,  1912.) 


Norfolk   House,   Friday   Evening. 
Condkions   In   the   Money   market   have  been   much 
more  comfortable    this   week,   as,    for  one   thing,    the 
effect  of  the  heavy  disbursements  in  connection  with 
dividend   and   other  payments   Jast   Friday    was   more 
apparent.     In  addition  to  this,  the  foreign  banks  were 
said  to  be  "  full  of  money,"  which  they  were  emplov- 
ing  in  the  purchase  of  bills  if  they  were  not  actually 
lending.     Credit  supplies  have  consequently  been  abun- 
dant, and  there  have   been     the    usual    complaints  of 
'lenders  having  balances  over,  which  they  had  difficulty 
in   lending.      In   these   circumstances,    the   large  sums 
borrowed  from  the  Bank  in  the  end  of  Octc*er  were 
easily  repaid,  and  the  charge  for  day^o-day  loans  has 
at  no  time  been  higher  than  3^  per  cent.     A  good  deal 
ot  the  business  has  been  done  at  2^  per  cent,  or  less, 
but  the  ease  is  regarded  as  being  to  a  large  extent  arti- 
ficial, and  not  likely  to  continue  much  longer.     There 
IS  still  a  considerable  sum  due  to  the  Bank  on  bills  which 
are  now  running  off,  and  it  is  felt  that  the  provision  for 
these  will  quickly  absorb  most  of  the  present  surplus. 
In  some  quarters  the  view  is  taken  that  the  payments 
will  reduce  the  supplies  of  credit  to  an  uncomfortably 
low  level,  and  that  another  ten  days  or  so  wiU  see  the 
market  once  more  borrowing  at  the  Bank.     The  possi- 
bility of  a  renewal  of  the  market's  dependence  caused 
lenders  to  keep  their  rates  for  weekly  advances  firm, 
and  It  was  not  until  Wednesdav  that  many  of   them 
would  accept  less  than  4  per  cent,   for  such  fixtures, 
bince  then   however,  the  plethora  of  credit  has  proved 
too  great  for  them  to  hold  out,  and  the  general  charge 
iZtT  '■"''."""^x  '°  3f  per  cent.,  while  thi India  Coundl 
D^tmZ"       ^'  ^"  "'"'■  ""  ^"'"^  ^'"^'J  «"^-«l«  into 
Discount  rates  stiffened  in  the  end  of  last  week    on 
the  unexpected  announcement  of  an  issue  of  £3,^^^ 

Scired    to  J"'^'"''-^  ^"'"     ^'■°'^-^'  tcxC  we^'s^ 
nlrHv   1.  ^7   l"yth'"S:    but     short-dated    paper, 

Sart iv  t^n"""^  .1     -^^  P^''*'"'-*'   ^'t"=»'io"   '-'■b'-oad   and 
partly  because  the  joint-stock  banks  remained  out   of 


the  market.  The  rate  for  ninety-day  bills  was  conse- 
quently firm  at  5  per  cent.,  while  quotations  for  the 
longer-dated  maturities  were,  if  anything,  a  shade 
higher.  Later,  however,  the  joint-stock  banks  showed 
a  greater  readiness  to  buy,  taking  ibills  maturing  within 
the  year  for  choice,  when  they  could  get  them,  and  as 
the  suppJy  of  these  was  small,  the  rate  was  driven 
down  by  competition  to  4^^^  per  cent,  and  4^-4^  per 
cent.,  according  to  whether  they  fell  due  early  or  late  in 
the  month.  Some  of  the  banks  also  bought  January 
and  February  paper  to  a  very  moderate  extent,  and 
their  action  was  reflected  by  greater  freedom  in  buv- 
ing  on  the  part  of  the  brokers.  This,  combined  with 
the  demand  from  foreign  banks,  which  are  said  to  have 
their  cases  better  filled  than  for  some  time  past,  made 
the  market  easier.  With  a  little  better  inquiry  to-day, 
the  general  rate  for  three  months'  bills  came  down  to 
4J  per  cent.,  and  there  were  even  occasional  transac- 
tions at  4^  per  cent. 

Of  last  Monday's  parcel  of  gold,  amounting  to  nearly 
^900,000,  India  and  the  trade  took  ;^2oo,ooo,  and 
another  ;^ioo,ooo  was  bought  for  the  Continent,  so 
that  the  Bank  got  about  ;^6oo,ooo.  Next  week 
;^75o,ooo  or  so  will  be  available.  The  Egyptian 
demand  for  sovereigns  has  again  been  quiet,  the  ship- 
ments for  the  week  having  been  no  more  than 
;^2oo,ooo,  but  Brazil  yesterday  took  another  ;^3oo,ooo. 
and  it  is  .said  that  further  withdrawals  will  be  made 
■weekly  until  the  total  reaches  ;^2,ooo,ooo. 

Receipts  of  gold  from  abroad  by  the  Bank  during 
the  week  ended  on  Wednesday  night  exceeded  the  out- 
goings by  ;^i 25,000,  but  home  requirements  for  the 
end  of  the  month  amounted  to  ;^gi2,ooo,  so  that  stocks 
of  coin  and  bullion  were  reduced  by  ;£'787,ooo.  The 
total,  however,  is  still  over  ;^i,ooo,ooo  higher  than  at 
the  corresponding  date  last  year,  and  the  return  is  a 
strong  one.  With  a  small  increase  of  ^48,000  in  the 
note  circulation,  the  reserve  is  ^835,000  down  at 
^^26,400,000,  compared  with  ;^24,9oo,ooo  a  year  ago. 
Government  disbursements  reduced  Public  Deposits  by 
p£i"i,547.ooo,  and  thanks  to  this  help  the  market  was 
able  to  repay  ;^625,ooo  of  its  indebtedness  on  Other 
Securities,  and  to  increase  its  resources  on  Other 
Deposits  by  ;^55,ooo  to  ;(^45, 300,000. 

Tenders  were  received  at  the  Bank  of  England 
yesterday  for  ;^3,ooo,ooo  three  months'  Treasury  bills 
to  be  paid  for  on  the  i2lh  inst.  The  total  applications 
amounted  to  ;^8, 277,000,  and  as  usual,  most  of  the 
issue  was  taken  by  the  Japanese  agents,  while  the  re- 
mainder was  believed  to  have  been  secured  bv  Conti- 
nental bankers.     Tenders  at  £g9   19s.  received  about 
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18  per  cent.,  and  the  averasje  rate  was  ;£J"4  os.  a.gsd. 
per  cent. 

Next  week's  calls  on  new  issues  amount  in  the 
aggregate  to  ;£^3,547,ooo,  of  which  ;^i,962,ooo  is  pay- 
able on  the  Moscow  City  loan  on  Tuesday.  Other 
large  instalments  include  ^"109,000  on  Arizona  Copper 
debentures  due  on  Monday,  and  ;^2 12,000  on  the 
Newfoundland  Government  loan,  and  ;^96o,ooo  on 
Russian  Commercial  and  Industrial  Bank  shares  on 
Friday. 

The  Court  of  Directors  of  the  Bank  of  England  at 
their  meeting  on  Thursday  agreed  to  recommend  to  the 
proprietors  in  April  next  that  Mr.  Walter  Cunliffe,  the 
present  Deputy-Governor,  be  elected  Governor  in  suc- 
cession to  Mr.  Alfred  Clayton  Cole,  and  that  Mr.  Robert 
Lydston  Newman,  of  Messrs.  Newman,  Hunt,  and  Co., 
Water  Lane,  a  director  of  the  Bank,  be  elected  Deputy- 
Governor  for  the  ensuing  year. 

Silver. 

A  good  deal  of  silver  has  been  thrown  on  the  market 
by  the  Indian  bazaars  this  week,  and  as  the  support 
from  the  Far  East  has  been  fitful  quotations  have  fluctu- 
ated rather  sharply.  Last  Friday's  drop  to  28Jd.  per 
oz.  for  cash  and  29-]^d.  per  oz.  for  future  metal  was 
followed  by  a  recovery  to  29d.  and  29-j3g<l.  per  oz.  re- 
spectively. The  improvement  brought  a  renewal  of 
profit-taking  sales,  and  prices  relapsed  to  28|f  d.  and 
29d.  per  oz.,  but  this  again  was  wiped  out.  To-day, 
however,  selling  once  more  predominated,  and  compared 
with  last  Friday  the  closing  values  were  respectively 
•3^.  up  at  28^fd.  per  oz.  for  cash,  and  unchanged  at 
29^d.  per  oz.  for  delivery  two  months  forward. 

Applications  for  the  Rs.  80,00,000  India  Council  drafts 
offered  on  Wednesday  amounted  to  Rs.  5,63,70,000  in 
bills  and  Rs.  1,31,00,000  in  telegraphic  transfers.  Of 
these  Rs.  68,28,000  were  allotted  in  bills  and 
Rs.  11,72,000  in  transfers,  tenders  at  is.  4  i-32d.  and 
IS.  4TVd.  receiving  about  g  per  cent.  Next  week  another 
Rs.  80,00,000  will  be  offered.  From  the  commencement 
of  the  financial  year  to  the  5th  inst.  the  total  sales  were 
Rs.  18,20,11,020  realising  ;^i2, 169,591,  compared  with 
Rs.  20,84,80,077  for  ;^i3, 946,439  to  November  7  last 
year. 


BANK    OF    ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  (or  the 
Week  ending  on  Wednesday,  Nov.  6, 
ISSUE    DEPAKTMENT 


1912. 


Notes  Issued 


£ 
53.615,625 


Government  Debt., 
Other  Securities     . . 
Gold  Coin  and  Bullion 
Silver  Bullion 


Proprietors' Capital        «.      14,553,000 

Rest 3,209,921 

Public  Deposits  (including 

Exchequer,      Savings 

Banks,  Commissioners 

of  National  Debt,  and 

Dividend  Accounts)  ,.  10,204,260 
other  Deposits  ..  ..  45,300,254 
Seven  Day  and  other  Bills  41,307 


£53,615,625 
BANKING    I5EPAKTMENT. 
£ 


Dated  Nov.  7,  igia. 


£73,308,742 


Government  Securities 
Otlier  Securities    ., 

Notes 

Gold  and  Silver  Coin 


£ 

11,015,100 
7,434,900 
35.165.625 


£53,615.625 

£ 

13.037,909 

33,908,003 

24,978,575 

1.384.255 


£73.308,742 

J.  G.  NAIRNE,  Chief  Cashier. 

BANKING  UUPAKTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  llie  totals  for  that  week  and  the 
corresponding  return  last  year: — 


Last  Year 
Nov.  8. 

Oct.  30. 
igi2. 

Not.  6, 
igia. 

Increase. 

Decrease. 

3.139.235 

9.544.353 

40,419,984 

15,266 

14,338.210 
28,472,165 
24,861,466 

Liabilities. 
Rest 

Pub.  Deposits.. 
Giber    do. 
7  Day  Bills 
Assets. 
Gov.  Securities. 
Other        do. 
lota)  Reserve.. 

Note  Circulation 
Coin  and  Bullion 
Proportion 
Bank  Rate 

£ 

3,201,939 

11.751.259 

45,245,016 

17.379 

13.037.909 
34,532, 8,w 
27,197.884 

28,589,070 

37.336.954 

47i  P.O. 

5      >i 

t 

3.209,921 

10,204,260 

45,300,254 

41.307 

13.037.909 
33.508,003 
26,362,830 

28,637,050 
36,549,880 

4/4  P.O., 
5       .. 

i 
7.982 

55.238 
23.928 
Dec. 

624,797 
835.054 

£ 
1,546,999 

Increase. 

1.546,999 

1.546.999 

28,966,515 
35.377.98t 

49iP.C. 

4     .. 

Inerease. 

47.9«o 

Deoceasa, 
£ 

787.074 
ip.c. 

f-'oreiftu  bullio 

u  iiiovcuient 

(or  week  £19 

3,coo  in. 

LONDON 

BANKERS'  CLEARING. 

igi2. 

igii. 

Increase. 

Decrease. 

igi> 

£ 

..■f 

£ 

£ 

January. 

1,419,504,000 

1,388,207,000 

31,297,000 

— 

1,195,648,000 

1,181,945,000 

13,703,000 

— 

Mar. 

1,170,679,000 

1,166,931,000 

3,748,000 



Apr. 

1.177,786,000 

1,135.817.000 

41,969,000 

— 

May 

1.525,056,000 

1.450.678,000 

74.378.000 



June 

1,190.578.000 

1,020,472,000 

170,106,000 

— 

July 

1,603,719,000 

1.522,945.000 

80.774,000 

— 

Aug. 

1,114,693,000 

942,175,000 

172,518,000 

— 

Week  endinf! 

Sept.  4 

340,975,000 

299,059,000 

41,916,000 

— 

,.    11 

229,725,000 

225,350,000 

4,375.000 



..    18 

312,960,000 

275.959.000 

37,001,000 

— 

..    25 

242,766,000 

217,972.000 

24,794.000 



Oct.    2 

372,836,000 

347.289,000 

25.547.000 



„      9 

306,792,000 

252,376,000 

54,416,000 

— 

„  16 

353.493.030 

2^1,061,000 

72,432,000 



»  23 

280,544,000 

235,636,000 

44.908,000 

— 

>,  30 

370,365,000 

307,188,000 

63,177,000 



Nov.  6 

327,380,000 

246,816,000 

80,564,000 

— 

Total     . . 

13.535.499.000 

12,499,878,000 

1,035,621,000 

— 

The  following  bullion  movements  on  foreign  account  have  taken* 
place  at  the  Bank  of  England  since  our  last  issue : — 


Arrivals. 


Saturday — Bar £%,'0OO 

Monday— Bar 31,000 

Tuesday— Bar 181,000 

Wednesday — Bar        . .         . .  207,000 

Thursday— Bar 231,000 

Friday — Bar 20,000 


£678,000 


WlTUDRAWAX^. 


Saturday — Continent 
Tuesday — Egypt 
Thursday— Brazil 

Nett  Influx 


£50,000- 
200,000 
300,000 
128,000 


£678,000 


TREASURY    BILLS 

OUTSTANDING. 

Amount. 

Duration. 

When  repayable. 

Rate  per  ceat. 

£ 

3,000,000 

1,500,000 

3,000,000 

♦7,000,000 

6  months 
6  months 
6  months 

February  2». 

March  4. 
„     It. 

£   ..  d. 

3    0    6} 
3    6    6i 
3    4    71 

14,500,000 

*  Issued  privately. 

PUBLIC  INCOME  AND  EXPENDITURE. 

(For  7  days  ended  November  2.) 


Revenue. 


i 

Customs           903,000 

Excise 590,000 

Estate,  &c.,  Duties  ..        ..  426,000 

Stamps 253,000 

Land  Tax  and  House  Duty.  — 

Property  and  Income  Tax  ,  141,000 

Land  Values  Duties..        ..  — 

Post  Office       480,000 

Crown  Lands — 

Suez  Canal  &  Sundry  Shares  — 

Miscellaneous 8,505 

Bullion  advances  repaid     ..  — 

Treasury  Bills           ..         ..  — 
For  fexchequet  Bonds  under 
the  Capital    Expenditure 

(Money)  Act,  1504  . .         ..  — 

Exchequer  Bond  issue        ..  — 

Telegraph  Acts,  1892-1907  ..  250,000 

Telephone  Transfer  Act     ..  — 

Military  Works  Acts           ..  — 

Public  Buildings  Expenses..  — 

Puolic  Offices  Site  (Dublin)  — 

Land  Registry — 

Cunard  Loan — 

Suez  Canal  Drawn  Shares  ..  — 
China  Indemnity      ..        ..  — 
Ways  and  Means  Advances  — 
Temporary    Advances   De- 
ficiency           — 

Decrease      in      Exchequer 

balances       1.150.094 


£4.20i,S99 


Expenditure. 

National  Debt  Service  ..  — 
Development  &  Road  Impvt.  — 
Payments   to    Local    Taxa- 

"on 300,000. 

Other   Consolidated     Fund 

Charges       20,lS7 

Supply  Services  ..  ..  3,623,432' 
Bullion  Advances  ..  ,,  ioo,oo&. 
Advances   for    Interest  on 

Exchequer  Bonds ..         ..        — 
For  Exchequer  Bonds  under 

the   Capital    Expenditure 

Money)  Act,  1904  . .  . .        — 

Under  Telegraph  Acts  1892-7  150.000  - 
Under  Telephone  Transfer 

Act — 

Under  Military  Works  Acts, 

1807-1903       — 

Public  Buildings  Expenses' 

Act — 

Undet   Public  Offices  Site 

(Dublin)       — 

Under  Land  Registry         . .        — 
Old    Sinking   Fund    1910-11 
applied  to  reduce  Debt, 
191 1  Section  "A  "        ..        — 
Section  *'B"        ..        — 
Old    Sinking  Fund  1911-ia 

issued  (o  reduce  Debt      . .       — 
Surplus  Revenue      . .        . .  8,000  - 

Treasury  Bills  (nelt  amount)       — 
Ways  and  Means  Advances 

repaid  — 

Increase      in       Exchequer 
balances       ..        ..        ,.        — 


£4.«>i.599 


NEW  YORK   ASSOCIATED  BANKS   (dollar  at  4s.). 


Nov.  2, 1912  Oct. 26,  1912  Oct.  19, 1911  Nov.  4,  1911.^^ 


Specie       \ 

Legal  tenders 

Loans  and  discounts  . . 

Circulation         | 

Nett  deposits 1 

On   deposit   with   Clearing)  I 

House  Members  carrying  r . 

25  p.c.  cash  reserve       ..  i  , 
Bank  s  cash  in  vault    .. 
Trustees'  cash  in  vault  &  Bks. 
Aggregate  Lawful  Reserve   . .' 
Excess  Lawful  Reserve 


£ 

63,136,000 

16,664^000 

385,212,000 

9,292,000 

349,164,000 


r 
64,372,000 
15,490,000 

38^,466,000 
9,244,000 

355.464,000 


10,108,000  I    io,394,coo 


66,711,000 

13.088,000 

79,800,000 

1,066,000 


67,406,000 
13,456,000 

80,862,000  ! 
956,000  I 


£ 
65,270,000 
16,368.000 

387,158,000 
9,26o,coo 

354,906,000 

10,686,000 

68,148,000 

13,490,000 

81,638,000 

1,710,000 


£ 
67,626,030 
16,443,000 

384,186,000 
10,102,000 

357.351.0" 

i>,ti6,oao 

71.696,000 
12,381,000 
84,o6S,ooo 
a,S4a,ooo 


632 
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NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  48.) 

Nov.  »,  1912. 

Oct.  26, 19". 

Oct.  19,  1912. 

Nov.  4,  1911. 

Loans 

Specie 

Deposits 
Legal  Tenders 

£ 

117,799.400 

12,609,400 

117,882,000 

1,638,000 

118,509,800 

12,670,400 

119,125.000 

1,650.000 

llS.928,6co 

I2>773,6oo 

Il9t4i6,ooo 

!  1671,200 

£ 

121.003,000 

I2,65J,200 

ii9,454.6vO 
2,206,800 

BANK    OF    SWEDEN. 


BANK  OF  FRANCE   (25  Irancs  to  the  £) 

Nov.  7,  1912. 

Oct. 31,  19H. 

Oct.  24, 1912. 

Nov.  9,  J911. 

£ 

£ 

£ 

£ 

Gold  in  hand 

128,920,640 

129,049,200 

129,281,760 

127,025,680 

Silver  in  hand 

30,094,680 

30,050  560 

30,278,920 

31,815,680 

Bills  discounted 

67,038,480 

77,362,600 

63,741,880 

58,615,960 

Advances 

28,873,840 

27.544,850 

27,60 t, 080 

27,382,720 

Note  circulation 

224,390,041 

226,204,560 

«l5,523>l6o 

215.269,360 

Public  deposits 

10,343,560 

12,299,160 

12,619,200 

12,610,200 

Private  deposits 

30,806,840 

30,143,840 

29,758,120 

23.149.560 

Foreign  Bills.. 

882,400 

772,920 

615,920 

419,120 

Proportion  between   bullion  and  oirculaiiou   7ofg  per  cent,  against  70  per 
cent,  a  week  ago. 

IMPERIAL  BANK  OF  OERMANY  (20  marks  to  the  £}. 


Oct.  31,  igi2. 


Oct.  23,  1912.  Oct.  ij,  1912.  Oct.  31,1911 


£  £  £  £ 

Cash  in  hand            ..       56,576,900          59,702,000  58,373,250          52,627,750 

Treasury  Notes       ..         1,424,550            1,746,450  1,550,700            2,020,500 

■Bills  discounted       ..       73.778.'50          72.232,150  7'.835.050          65,668,000 

Advances  on  stocks..         5,580,200            2,833,900  3,639,500            6,137,800 

Note  circulation      ..       99,650,500          92,542,450  97,iii,55o          95,764,700 

Public  deposits ,_.  _  34,664,700  42,719,300  37,632,450 29,798,400 

Note  circulation  above  legal  uiazimuui,  subject  to  taxation  ^13,671 ,6oo,a  gainst 
3^1,091,890  above  the  legal  uiaximum  last  week. 

AUSTRIAN-HUNSARIAN  BANK  (24  crowns  to  the  £). 


Gold  reserve.. 
Silver  reserve 
Foreign  bills 
Advances 
Note  Circulation 
Bills  discounted 


Oct.  31,1912.    Oct,  23,1912.  Oct.  15,  1912.  Oct.  31.1911 


£ 
51,932.750 

10,^26,709 

2,500,000 

6,932,0^3 

107,935.833 

48,441,667 


£ 

5'.f99.S33 
11,106,209 

2,5CO,0OO 

6,355.5™ 
97,922,667 
43.795.875 


£ 
51,932.833 
11,059,875 
2,500,000 
6.673.458 
99.147,250 
41.337.958 


£ 
53.8:8,917 
>', 563.250 

2,50O,CO0 

3,889.958 
107,097,958 

5i.470,9>7 


BANK  OF  RUSSIA  (10  roubles  to  the  £}. 


Aug. 16/29, 
1912. 


I        £ 

o.?'"^     ••        r,.    ■■     '55.955.864 
Silver  and  subsidiary 

coin 

Advances    and    bills 

discounted  . . : 

Securities  belonging 

to  the  Bank 
Notes  in  circulation 
Deposits  and  current; 

account       ..        ..'     50,567,855 
Treasury  account    ..i      37,110,482 


8,039,482 

59,930,161 

0.530,725 
133,648,808 


Aug.  8/21, 
igi2. 


Aug.  1/14, 
1912. 


£ 
'55.362,736 

8,124,373 
59,203,386 

9.373,267 
•31,823.587 


I55,J75.0I5 

8,149695 

60,184.021 

11.198,698 
130,000,786 


61,437,145     I      62.137,717 
36,829  342     I      39,297,774 


Aug.  16/29, 
igti. 


148,181,827 

7.379.695 

53.710,417 

11,305,208 
'23,735,609 

49.956.245 
42.645,920 


BANK    OF   SPAIN   (25  pesetas  to  the  £). 


Nov.  2, 1912.  Oct. 26.1912.  Oct.  19, 1912  N0V.4, 1911. 


Gold        

Silver 

Foreign  Bills    ., 
Discount  and  Short  Bills 
Treasury  Account 
Notes  in  Circulation  .. 
Current  Account  Deposits 
Dividends,  Interests  . . 
Ooverntnent  Securities 


£ 

17,284,153 

29.585,467 

7,806,871 

27,265,187 

27.972.557 

75,042,685 

17,782,107 

1,445,813 

4.874.643 


£ 

17,279,704 

29,643,228 

7.774,768 

26.947,252 

28,654,388 

74,729,607 

18,193,105 

".671,339 

4,899,182 


£ 
17,254,022 
29,579,261 
7,749.957 
27,101,039 
28.312,705 
74,516,-41 
■7.736.996 
1,641,018 
4,953,739 


£ 
16,683,382 
30.172,93" 
5,470.352 
33.241,533 
25,165,471 
71,437,866 

'7,559,975 
1.411,534 
5,860,539 


BANK   OF  ITALY  (25  lire  to  the  £). 


Sept.30,1912 


Total  cash 
Inland  Bills 
Foreign  Bills     .. 
Advances 

Governnieiit  securities 
Circulation 
Deposits  at  notice 
Current  accounts 


Sept. 20,1912 


£ 

45,991,080 
18,892,120 
2,844,280 
6,081,320 

6,(;46,640 

69,257,040 

6,155,600 

1.719,880 


Sept.io,igia  Sept. 30,1911 


£ 
46,044,880 

'7.345.720 
2,855,160 
4,294.320 
6,718,400 

66,063,600 
5,377.840 

I.822,Of-0 


£ 

45.972.240 
17,046.960 
2,885,480 
4,306,320 
6,785,480 
65,509,160 
4,900,480 
1.957.480 


£ 

44.453.9JO 

21.1:50.749 
2,692,245 
4.942.560 
6,4(0,6o8 

65,035,720 
6,262,806 
8oi,cco6, 


JATIONAL   BANK   OF   BELGIUM  (25  frnnr»  to  the  £). 


Oct.  31.1912001.24,  1912  Oct.  17, 19121N0V.  2, 1911 


Coin  and  bullion 
Other  securities 
.'Note  circulation 
Deposits     .. 


£ 
11,129,720 
26,825,720 
39,198,680 

2,884,360 


£ 

",347.640 

25.364,200 

37,503,800 

3,276,960 


£ 

11,582,840 
24,508,600 
37,500,920 
3.135.640 


i 

9,974.800 
26,741,760 
37.023,680 

3,911,720 


NETHERLANDS  BANK  (12  Florias  to  the  £). 


Gold 

Silver 

Bills  discounted,  etc, 

Note  Circulation 

Depo.sits 


Nov. 


1912 


Oct.  26,  1^2 


£ 
'3,498,445 

514.052 
15.224,603 
27,910,425 

308,707 


£ 
13,212,669 

566,611 
13,811,064 
26,436,905 

293,882 


Oct.  19, 1912 


£ 
13.036,567 

553,734 
13.965.272 
36,351.962 

409,661 


Nov. 


4,  1911 


£ 
11,683,791 

1,079,094 

15.705.931 

26,701,746 

307.897 


Gold    .. 

Balance    abroad  and 

Foreign  Bills 
Swedish  andForeign 

Govt.  Securities  .. 
Discounts  and  Loans 
Notes  in  circulation 
Deposits  at  notice  . 


Nov.  2,  1912. 


£ 
5,510.000 

4.579.000 

1,315,000 

7.5^.7.000 
12,111,000 

2,655.000 


Oct.  26,  1912.    Oct.  19,  1912.  !  Nov.  4,  1911. 


£ 
5,462,000 

4,664,000 

1,315,000 
7,342.000 
11,561,000 

3,001,000 


£ 
5,413,000 

4,887,000 

1,315,000 

7,530,000 

11,679,000 

3,397.000 


£ 
4.734.000 

5.375.000 

812,000 

5,970.000 

11,453.000 

2,659,000 


BANK  OF  NORWAY. 


Gold     .. 

Balance  abroad  and 

Foreign  Bills 
For'gn   Gov.  See's. . 
Discounts  &  Loans. 
Notes  in  Circulation 
Deposits 


Oct.  31,  1912 


£ 
2,225,000 

1,489,000 

518,000 

3,495.000 

5,368,000 

477,000 


Oct.  22, 1912. 


£ 
2,145,000 

1,471,000 

518,000 

3,504.000 

5,328,000 

485,000 


Oct.  15,  igi2. 


£ 
2,175,000 

X, 440,000 

518,000 

3.515.000 

5.435,000 

373.000 


Oct.  31,  1911. 


£ 
2,231,000 

1,4(7,000 

530,000 

3,091,000 

5,032,000 

422,000 


SWISS  NATIONAL  BANK  (25  francs  to  the  £). 

Oct.  31, 1912. 

Oct.  23, 1912. 

Oct.  »5, 1912. 

Oct.  31,  1911. 

Gold  and  Silver      .. 

Bills 

Note  circulation 
Short  term  advances 

7,633.42 
5.343, '56 
11,931,472 
1,921,060 

7,7"  ,676 
4,611,952 
10,926.300 
2,074,476 

7.674,732 
4,670,800 

11,123,514 
?.'.43l??8_. 

6.437.203 
5,700,272 
11,588,406 
2,243,642 

LONDON  COURSE  OP  EXCHANGE. 


Place. 


Amiterdani  aod  Rotterdam 

Do.  do. 

Antwerp  and  Brussels       .. 

Hamburg        

Berlin  &  Geriuan  B.  Places 

Paris 

Do 

Marseilles 

Switzerland    .. 

Austria 

St.  Petersburg  and  Moscow 
Italian  Bank  Places., 

New  York 

Madrid  and  Spanish  B.P... 

Lisbon 

Oporto 

Copenhagen   

Christiania 

Stookbclm 


Usance. 


short 
3  months 
3  months 
3  months 
3  niontbe 
cheques 
3  months 
3  montlis 
3  niotiihs 
3  months 
3  months 
3  months 
60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


Oct.  29. 


12*2 
12*5 
25-65 
20-8I 

20-81 

25-2ii 
2S'48f 
25-481 
25*62^ 
24 '57 
24  fS 

'8-53 
1854 
lS-54 


Oct.  31. 

Nov.    5. 

12*2 

12-2 

I2-4i 

12-5 

J5-66i 

»S66i 

20'8l 

10-82 

ao'8i 

«o-82 

25-23J 

25-224 

25-48| 

25-50 

2550 

2550 

25624 

«5-63i 

24-57 

24-58 

24H 

24H, 

25874 

25-874 

48ii 
44 

454 
43 

4Sl 

45 

45 

4Si 

I8-53 

In-54 

18-54 

18-55 

1854 

1855 

Nov.  7. 


FOREIGN  KATES  OF  EXCHANGE  ON  LONDON. 


Place. 


t'atib 

Brussels  .... 
Amsterdam,. 

Berlin  

Hamburg    . . 

Vienna 

St.  Petersbut 
New  York  .. 

Lisbon  

Madrid 


cliqs. 
ebas. 
sight 
cbqs. 
cbqs 
slKbt 
k!  3  inths 
siglil 
sight 
sight 


Lut 

weelc's 


25-23} 
25 -321 
12094 
20-534 
20-52 
24-20J 
9380 
4-85! 

46ad. 

2C-84 


Latest 


25-23 
25'33 
I2.09J 

20.54 

20.524 

21.22J 

9380 

4.85A 

46.Jd. 

27  00 


Place. 


Antwerp 

Italy  

Constantinople 
Rio  de  Janeiro. 
Buenos  Ayres . 

Calcutta 

Bombay 

Hon^  Kong.... 
Sbanf;hai  .... 
Singapore  .... 
Yokohama ....  I 


Last 
week's 


snort 
sight 

3  mths; 
90dys 
90dy5 

T.-r. 

T.T. 
T.T. 
T.T. 
T.T. 

4  mths 


Latest. 


23-34} 
25-474 
109-10 
l6|d. 

mid- 

•/4Ad. 
■/4Ad. 
2/oHd. 

2/loij. 

2/4^d. 

Jloft'.l 


2534 
25.50 
100.15 
16?  Jd. 

i/4*.d. 
2(oHid. 

2;ioid. 

2/4l^d 
2/oAd. 


BANK  AND   DISCOUNT   RATES  ABROAD. 


Paris         

Berlin       

Hamburg 

Amsterdam         ..        ., 

Brussels 

Vienna      

Rome        

St.  Petersburg    ..        ,, 

Madrid 

Lisbon       

Stockholm 
Copeuhageo 

Calcutta ^ 

Bombay     ,,         ..     ■    ,, 
New  York  call  money  . . 


Bank 
Rate. 


4 
S 

4i 
4 
5 
5 
6 
54 
44 
6 
5 
5 
5 
4 
5-6 


Altered. 


Oct.  31,  1912. 
Oct.  24,  1912. 
June  11,  1912. 
Oct.  2,  1911. 
Oct.  16,  1912. 
Sept.  21, 1911 
Oct.  31,  1912. 
Oct.,  1912. 
AuKust2i,  1901, 
January  9,  1908. 
Oct.  17,  1912. 
Oct.  3,  1912. 
Oct.  3,  1912. 
July  II,  igi2. 


Ot>fn  .rta,  pql. 


Last 
Week. 


Latest. 


3i 

4l 

*i 

4 

44 

44 

5« 

5* 
5 


3 


r 


44 

s 


OPEN  MARKET  DISCOUNT. 


Thirty  and  smy   day  remitted 
Three  months  ,, 

Four  months  ,, 

Six  months  ,, 

Three  months  hne  inland  bills 
Four  months 
Six  months 


Last  week. 
Per  cent. 

•  ■     4S— 5 
••  4H-5 

•  •     44— 4i8 

..  4«— 4S 

54 
..         54 

.-       'A 


BANK  AND  DEPOSIT  RATES. 

Bank  of  England  minimum  discount  rate       ..        ..        ..  5 

,,  ,,         short  loan  rates  ..         54 

Bankers' rate  on  deposits  3A 

Bill  brokers' deposit  rate  (call) 3 J 

„  7  and  14  days' notice  ..         34 

Current  rates  for  7  day  loans        4— 4i 


for  call  loans 


This  week 
Per  cent, 

..  4^ 

..  4H-Ai 
■  ■  iti—4i 

..    4« 

..  5t-54 

•  5i-51 

..  51-54 


5 
5i 

34 
34 

25^4 
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STOCK  EXCHANGE  SETTLEMENT  DATES. 

CONSOLS. 
Pay  Day,  Monday,  December  2. 

STOCKS  AND  SHARES. 
Mining  Shares  carry  over,  Monday,  November  11. 


Continuation  Days. 
Tues,,  Nov.  12. 
Tues,,  Nov.  26. 


Ticket  Days. 
Wed.,  Nov,  13. 
Wed,,  Nov.  27. 


Pay  Days. 
Thurs.,  Nov,  14. 
Thurs,,  Nov.  28. 


Stock  markets  opened  rather  dull,  being  affected  by 
precisely  the  conditions  which  also  affected  the  Berlin 
and  Paris  Bourses,  namely,  a  renewal  of  political  appre- 
hensions. The  Turkish  Government's  appeal  to  the 
Powers  to  bring  about  a  suspension  of  hostilities  met 
with  an  unfavourable  reception,  and  there  was  a  rather 
nervous  feeling  with  regard  to  Austria's  attitude  to- 
wards the  situation.  On  Wednesday  a  firmer  tone  was 
displayed,  Count  Berchtold's  'declaration  and  Sir 
Edward  Grey's  speech  having  dispelled  most  of  the 
apprehensions  regarding  future  developments  in  the 
Balkans,  and  the  favourable  impression  produced  in 
Wall  Street  by  Dr.  Wilson's  overwhelming  victory 
had  a  strengthening  influence  on  the  bourses.  As  a 
result  of  the  recent  heavy  liquidation,  markets  are 
naturally  in  a  sounder  conditiori;  the  public  has  been 
more  inclined  to  take  a  hand,  and  bears  were  anxious 
to  cover.  The  Paris  settlement  passed  off  more  easily 
than  had   been  expected,  and   this   had  a  good  effect. 

Consols,  Trustek  Skcukities,  &c. 
The  carry-ov^er  in  this  department  on  Monday  was  an 
easy  matter.  There  were  indications  of  quite  a  bear 
account  in  Consols  ;  the  rate  opened  at  4|-4f  per  cent., 
or  I  per  cent,  more  than  last  time,  reflecting  the  rise 
in  the  Bank  rate,  and  went  off  to  4-4}  per  cent.  On  the 
3^  and  3  per  cent.  Indian  sterling  loans  45^^-4?^  per 
cent,  was  paid.  Consols  made  up  at  73!,  as  contrasted 
with  74  a  month  ago,  a  very  creditable  showing  in 
view  of  the  fact  that  during  the  account  the  lowest 
point  on  record,  namely,  72^  for  cash,  was  reached; 
other  declines  shown  in  the  list  of  making-up  prices 
ranged  up  to  ij  on  Local  Loans  stock.  The  recovery 
in  Consols  was  largely  due  to  purchases  for  the  sinking 
fund,  and  the  appearance  of  the  new  Queensland  loan 
had  no  adverse  effect  on  the  market.  A  quiet  invest- 
ment demand  lifted  quotations  of  most  of  the  usually 
active  gilt-edged  stocks,  floating  supplies  being  none 
too  large.  Colonial  Government  securities  were  a  little 
dull  on  the  new  issues  actual  and  prospective.  New- 
Zealand  Threes  fell  i,  a  new  loan  of  a  million  and 
three-quarters  having  been  authorised.  New  South 
Wales  scrip  weakened  to  J  dis. 

Foreign-  Stocks. 

Prices  in  this  department  have  continued  on  the  up- 
grade, led  by  the  Balkan  group,  w-hcre  rises  of  8  in 
Servian,  6  in  Bulgarian  4!  per  cent.,  5  in  Montenegro, 
and  from  i  to  4  in  Greek  bonds  arc  shown,  hopes  that 
peace  is  near  at  hand  having  a  stimulating  effect  on 
the  bourses.  No  trouble  was  disclosed  at  the  Paris 
settlement,  and  French  operators  have  been  steady 
buyers  of  Russian  bonds,  which  close  the  week  appreci- 
ably higher.  Hungarian  Fours,  after  being  weaker, 
rallied  on  a  contradiction  of  loan  rumours,  and  closed 
unchanged.  Japanese  bonds  were  wanted  for  invest- 
ment purposes.  .^.t  one  time  Chinese  new  scrip 
dropped  to  2i  dis.  on  the  understanding  that  other 
security  than  the  salt  revenue  would,  pending  payment 
of  the  Boxer  indemnity  up  to  date,  be  offered  for  the 
Crisp  loan.  A  statement  by  the  Chinese  Minister  that 
nothing  has  happened  to  impair  the  security  of  the  loan 
was  followed  by  a  quick  recovery,  and  the  price  closed 
i  higher  on  balance  at  f  dis.  State  of  Rio  scrip  has 
risen  i^  to  2|  dis.,  after  being  3}  dis.  Chilian  bonds 
and  Argentine  and  Brazilian  descriptions  met  with  sup- 
port, and  Colombian  rose  ij.  In  face  of  the  news  that 
the  next  coupon  has  been  provided  for,  Ecuador  Salt 
bonds  declined  a  point.     Among  Foreign  Corporation 


stocks  City  of  C<;)nstanSiiopIe   Fives  were  considered 
attractive  at  the  present.Iow  level. 

Ho.viE  Raii.w.ws. 
The  buoyancy  of  the  Kentish  stocks  has  been  the 
outstandmg  incident  in  this  market;  the  upward  move- 
ment was  started  by  the  news  that  one  of  the  pits 
of  the  Kent  Co^l  Concessions  at  Tilmanstone  is  through 
the  sand  bed,  and  is  now  sinking  in  coal  measures. 
South-Eastern  deferred  shot  up  from  59!^  to  64,  and 
Chatham  ordmary  from  i8f  to  2o|f .  A  great  deal  of 
the  buymg  of  these  stocks  was  bv  option  dealers,  who 
bought  stock  against  calls  which  thev  have  sold.  The 
smgle  option /or  the  end  of  December  in  South-Eastern 
deferred  was  quoted  at  £3,  and  in  Chatham  ordinary  at 
£.1.  A  meetmg  of  representatives  of  the  principal 
companies  was  held  at  the  end  of  last  week  to  consider 
the  situation  arising  from  the  hanging  up  of  the  Rail- 
ways Bill,  and  the  possibility  of  increasing  rates  on 
goods  and  minerals  was  discussed.  On  Thursday  the 
Prime  Minister  stated  that  in  order  to  carry  out  the 
undertaking  given  at  the  time  of  the  strike,  the  Govern- 
ment hoped  to  pass  this  Session  a  one-clause  Bill  to 
give  effect  to  that  undertaking,  and  this  solution  of  the 
difificulty  had  a  good  effect  on  the  market.  Some 
mysterious  selling  of  City  and  South  London  stock 
depressed  the  price  from  45  to  39;  it  subsequently 
rallied  to  41  i  when  the  large  block  of  stock  on  offer  had. 
been  absorbed. 

Indian  axd  Coloniai.  Railways. 

A  late  rally  in  the  Indian  Railway  section  more  than 
wiped  out  earlier  losses ;  reports  of  further  borrowing 
caused  the  initial  dulness.  A  huge  business  has  been 
put  through  m  Canadian  Pacific  Railway  shares,  and 
the  price  has  fluctuated  widely.  Fears  as  to  the  out- 
come of  the  strike  on  the  system  led  to  heavy  selling 
on  local,  Continental,  and  American  account.  Afte'r 
touching  267!  the  receipt  of  an  official  statement  from 
the  vice-president  of  the  company  to  the  effect  that  little 
inconvenience  is  anticipated  brought  about  a  rally  to 
274i,  the  firmness  of  the  American  market  helping  the 
recovery.  Grand  Trunk  junior  stocks  went  ahead  on 
an  excellent  traffic  return,  which  brought  the  aggregate 
increase  in  earnings  for  the  four  months  up  to 
;^339.ooo.  It  appears  that  the  exodus  of  Bulgarians 
who  have  been  called  upon  to  return  to  Europe  has 
caused  the  contractors  to  cease  construction  work  on 
the  National  Transcontinental  Railway  for  the  time 
being.  Midland  of  Western  Australia  Unified  was 
marked  down  5  to  47-52,  and  the  stock  changed  hands 
at  the  lowest  figure. 

American  Railways. 

There  have  been  sundrj-  interruptions  to  business  in 
Wall  Street,  the  market  being  closed  on  Saturday  last 
for  the  funeral  of  the  late  \'ice-President,  and  again 
on  Tuesday  for  the  Presidential  elections.  To  begin 
with,  consequently,  there  was  very  little  doing.  On 
Monday  Of>erators  were  chiefly  engaged  in  evening-up 
their  books,  while  on  Tuesday  there  was  a  considerable 
amount  of  bear  closing  in  spite  of  the  holiday.  What- 
ever misgivings  may  have  been  entertained  as  to  the 
result  of  the  election,  they  were,  owing  to  the  over- 
whelming Democratic  success  and  the  return  of  Dr 
Wilson  as  President,  entirely  dispelled  on  Wednesday, 
and  a  more  confident  feeling  prevailed  than  for  a  con- 
siderable time  past.  With  election  uncertainties  out 
of  the  way  other  influences  made  themselves  felt,  and 
not  least  among  these  was  the  hope  that  the  successes 
of  the  Allies  in  the  Balkans  would  soon  result  in  a 
permanent  solution  of  difficulties  in  South-East  Europe. 
Wall  Street  on  Wednesday  showed  more  activity  than 
at  any  time  since  March  last,  and  the  tone  was  con- 
fident, all  stock  offering  being  quickly  absorbed,  the 
easiness  of  call  money  helping  the  upward  movement. 
It  m.iy  be  noted  in  passing  that  on  Friday  in  last  week 
up  to  9  per  cent,  was  paid  for  call  money,  which 
aroused  f<;ars  of  another  monetary  squeeze.  Among 
representative  American  bankers  and  merchants  the 
general  opinion  appeared  to  be  that  the  Democratic 
success  was  not  averse  to  business  interests,  and  cheer- 
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-ful  views  were  expressed  regarding  the  outlook.  Those 
who  predicted  continued  business  activity,  and  they 
•constituted  a  large  majority,  pointed  also  to  the  ex- 
ceptionally strong  fundamental  conditions,  such  as  the 
bountiful  harvests,  the  heavy  and  increasing  railway 
traffic,  the  large  volume  of  business  already  booked  b . 
the  iron  and  steel  companies,  and  the  flourishing  con- 
dition of  other  industries.  It  must  be  put  on  record, 
however,  that  some  others  think  that  fears  of  tariff 
reform,  or  rather  uncertainty  as  to  what  changes  may 
be  made,  will  cause  hesitancy.  Just  at  the  close  the 
previous  confident  activity  was  succeeded  by  a  some- 
what quieter  market  with  a  less  assured  tone;  sales 
were  made  on  talk  of  an  extra  Session  of  Congress  to 
follow  immediately  after  the  inauguration  of  the  new 
President,  for  the  purpose  of  tariff  revision.  Final 
quotations  still  showed  some  big  rises  on  the  week, 
prominent  among  which  was  one  of  6^  in  Milwaukee, 
due  partly  to  reports  of  a  probable  resumption  of  divi- 
dends on  a  7  per  cent,  basis;  the  price  closed  at  119 
after  being  ii2|  and  120J. 

Foreign  Railways. 
On  the  whole,  the  course  of  prices  has  not  been  un- 
favourable to  holders  of  Foreign  railway  stocks.  Mexi- 
can ordinary  has  risen  steadily,  buyers  finding  stock  in 
short  supply,  the  rate  last  time  having  been  "even." 
In  place  of  an  expected  decrease,  the  companv's  re- 
ceipts for  last  week  showed  an  increase  of  $6,800. 
San  Paulo  ordinary,  after  declining  to  219  on  sales  by 
disappointed  bulls,  who  had  bought  on  rumours  of 
absorption,  rallied  to  221,  a  rise  of  ^  on  balance. 
Guayaquil  first  mortgage  advanced  2,  on  the  news  of  a 
good  remittance  for  the  service  of  the  bonds.  Brazil 
common  opened  weak,  rallied  to  about  par,  and  finally 
closed  flat,  the  last  bargain  recorded  being  at  94J. 
The  Argentine  group  was  steady,  Buenos  Ayres  and 
Pacific  rising  slightly  after  the  meeting.  Buenos  Ayres 
Western  allotment  letters,  issued  this  week,  were 
wanted  at  12  s. 

Banks,  Brewery  Stocks,  &c. 
Bank  shares  came  into  favour,  Barclay  recovering  the 
previous  week's  fall.  Bank  of  Athens  rallied  to  the 
extent  of  f,  but  Ionian  Bank  fell  ^,  while  Imperial 
Ottoman  closed  steady.  There  was  less  business  in 
the  brevvery  section  than  of  late,  and  prices  moved 
within  narrow  limits.  Suez  Canal  shares  were  bought 
on  the  increased  dividend  announced  this  week. 

Commercial,  Industrial,  &c. 
Some  disappointment  was  expressed  with  the  Coats' 
figures,  which  showed  a  falling  of  over  ^^.^00,(300  in 
the  nett  profits.  The  ordinary  shares  were  offered  when 
the  announcemnt  was  made.  Associated  Cement  shares 
were  actively  dealt  in  at  rising  prices.  Lever  Brothers' 
^'C"  preference  weakened  slightly  on  the  further 
issue  of  similar  shares.  Aerated  Bread  ordinary  was 
bought  after  the  meeting,  and  Niger  Co.,  Schweppes' 
deferred,  and  Clay,  Bock  debentures  met  with  sup- 
port. Gilbey  debentures,  India  Rubber  ordinarv.  Peek 
and  Winch  debentures,  and  Spiers  and  Pond  "  B  "  de- 
bentures came  on  offer.  The  Canadian-Mexican  Light 
and  Power  Co. 's  securities  were  wanted. 

Financial,  Land,  Trusts,  &c. 
_  Continental  buying  was  responsible  for  an  appre- 
ciable advance  in  Peruvian  Corporation  stocks,  the 
preference  being  2  higher  ;  a  satisfactory  revenue  state- 
ment for  the  past  month  helped  the  upward  movement. 
Hudson's  Bay  shares  were  quite  buoyant,  and  there 
was  a  small  recovery  in  Pekin  Syndicate.  Scottish 
Australian  Investment  ordinarv  fell  i,  the  report  stating 
that  the  season  in  Australia  was  of  a  very  unsatisfac- 
tory- character.  Forestal  Land  debentures  were  bought, 
as  presumably  they  are  to  be  retired  out  of  the  proceeds 
ot  the  iforthcoming  issue.  Insurance  shares  were  a  dull 
market,  London  Guarantee  aga-n  declining  i.  The 
increased  interim  dividend  announced  bv  the  Royal 
•did  not  aflect  the  price  of  the  shares. 

Iron  and  Steel,   Shipping,  &c. 
United   States    Steel   common   followed    the   upward 
movement  in       Americans,"  and  there  has  been  a  big 


business  in  the  shares,  latest  reports  of  great  trade 
activity  stimulating  buying.  John  Brown  preference 
shares  fell  J;  the  company  is  issuing  ;^i5o,ooo,  being 
the  balance  of  the  authorised  amount,  in  preference 
shares,  the  proceeds  being  intended  for  expansion  pur- 
fKJses.  Fairfield  Shipbuilding  issues  were  unaffected 
by  the  poor-looking  report.  The  leading  Shipping 
securities  have  attracted  a  considerable  amount  of 
attention,  and  P.  and  O.  deferred  closes  10  higher. 
British  India  Steam  ;^5o  ordinary  shares,  which  are 
chiefly  dealt  in  on  the  Glasgow  and  Liverpool  Ex- 
changes, were  depressed  by  some  forced  sales  to  70, 
from  which  point  there  has  been  a  recovery  to  86;  the 
latest  price  was  84. 

Oil,  Rubber,  Nitrate,  &c. 

In  common  with  other  securities  favoured  by  Conti- 
nental operators,  the  leading  Oil  shares  have  shown 
strength.  Business  in  Rubber  shares  continues  on  a 
small  scale,  but,  if  anything,  the  buying  was  a  little 
more  pronounced  this  week.  Nitrate  shares  show  a 
general  advance ;  several  of  the  best-known  companies 
have  declared  increased  dividends.  San  Lorenzo  rose 
J  to  4J;  the  directors  propose  to  reduce  the  nominal 
value  of  the  shares  from  ;^3  to  £1  by  returning  in  cash 
£1  per  share,  and  by  issuing  to  the  shareholders  an 
equal  amount  in  5  per  cent,  debenture  stock. 
Telegraphs,  Tramways,  &c. 

Marconi  shares  were  favourably  influenced  by  the 
official  announcement  of  an  agreement  with  the  Cana- 
dian Government,  which  also  brought  Canadian  Mar- 
coni shares  into  prominence.  There  was  a  little  selling 
of  West  India  and  Panama  ordinary  after  the  meeting. 
Eastern  Telegraph  rose  i  on  the  appearance  of  the  re- 
port, while  the  Extension  shares  were  offered.  London 
LTnited  Tramways  debentures  declined  2,  but  the 
Mexican-Rio-Sao  Paulo  group  met  with  support. 
National  Steam  Car  shares  were  bid  for  on  the  good 
results  of  the  past  year's  trading. 

Friday  Evening. 

The  tone  of  most  markets  weakened  in  the  later 
dealings,  the  Bourses  being  less  cheerful  on  to-day's 
foreign  political  news.  Home  Railway  stocks,  how- 
ever, were  in  demand  on  the  dicision  of  the  Govern- 
ment with  regard  to  the  Railways  Bill,  the  "  heavies  " 
being  in  most  request,  with  London  and  North- 
western I  higher.  American  shares  closed  well  below 
the  highest  points  reached  on  Thursday,  and  Canadas 
dipped  to  272.  Rio  Tinto  closed  at  734,  after  being 
72I.     Consols  after  being  dull  rallied. 


THE     WEEK'S     PRICE     MOVEMENTS. 

BRITISH  FDND8,  ftc— Rise  :  2J  p.c.  Annuities  J,  to  71J-2, 
do.  Ac.  i,  to  71J-2J,  Irish  Lands  j  p  c.  J,  to  74-J.  do.  Ac.  i.  to 
74J-J,  Local  Loans  Ac.  J,  to  83J-4,  Transvaal  3  p.c.  Ac.  i,  to  88-9, 
India  3J  p.c.  Ac.  i,  to  91-J,  do.  3  p.c.  Ac.  j,  to  77i-8i,  do.  2*  p.c. 
Ac.  J,  to  64-5. 

CORPORATION  AND  COONTY  STOCKS.  U.K.-Rige:  Glasgow 
3  p.c.  I,  to  92-4.     Fall  :   Londnn  2.4  p.c.  i.  to  74-6. 

COLONIAL  AND  PROVINCIAL  GOYERNMENT  SECURITIES. 
Fall :  Cape  of  Good  H.  3  p.c.  i.  to  82-4,  N.Z.  3  p.c.  i,  to  79-81, 
Quebec  i,  to  81-3. 

CORPORATION  STOCKS,  FOREIGN.— Rise  :  B.A.  City  5  p.c. 
I,  to  101-3,  Constantinople  i,  to  94-5,  Mexico  City  i,  to  98-100, 
New  York  i,  to  107-11,  Rio  (Fedl,)  5  p.c.  i,  to  101-3,  Tokyo  1912 
J.  to  93-4^ 

FOREIGN  STOCKS,  BONDS,  Sc— Rise  :  Argentine  1897,  8,  9 
and  1900  all  J,  to  83-4,  do.  1909  i,  to  100-2,  Brazilian  1889  J,  to 
82-3,  do.  1895  I.  to  99J-100J,  do,  Fdg.  Eds.  i  to  101-2,  do.  1910  i, 
to  8o§-iJ,  do.  1911  I,  to  79-81,  B.A.  (Prov!)  3J  p.c.  J,  to  67-8, 
Bulgarian  1892  ij,  to  100-2,  do.  1902  3,  to  95-100,  do.  1909  6,  to 
88-91,  Chilian  1892  J,  to  98-100,  do.  1896  i,  to  98-100.  do.  1905  i, 
to  98-100,  do.  1909  *,  to  97-9,  do,  1910  i,  to  99-101,  Chinese  1895 
both  J,  to  102J-3J,  do.  1905*,  to  looj-a,  Colombian  ij,  to  49}-}, 
Costa  Rica  2,  to  62-4,  Danish  3  p.c.  i,  to  80-3,  Finland  1,  to  98-100, 
Greek  1881  i,  to  61-3,  do.  1884  2,  to  59-61,  do.  1887  3,  to  55-7,  do. 
1889  4,  to  4S-50,  do.  1890  3,  to  59-61,  do.  1893  3.  to  56-8,  do.  1902 
I.  to  80-3,  do.  4  p.c.  Bds.  I,  to  75-8,  Guatamala  2,  to  47-9, 
Honduras  both  J,  to  93-io+,  Montenegro  5,  to  85  95,  Nicaragua  i, 
to  89-91,  Norwegian  1911  J,  to  loo-i,  Peru  (Salt)  i,  to  97-9, 
Russian  1867  3,  to  91-3X,  do.  1882  i,  to  76-9,  do.  1899  (2) 
2j,  to  90-1.  do.  1891  2.  to  89-93,  do,  3j  p.c.  J,  to  79-81,  do. 
1909  I  J,  to  99i-iooj.  Salvador  i,  to  95-7,  Senian  8,  to  79-84, 
Swedish  1894  i,  to  79-82.  Turkish  1908  i,  to  70-2,  do.  1909  i.  to 
70-2.  Venezuela!,  to  59-9*.  Fall:  Argentine  1S89  i.  to  79-81,  Cuba 
"  C  "  I,  to  97-g,  Ecuador  4  p.c.  Salt,  i,  to  56-S,  Liberian  6  p.c.  i. 
to  100-2,  Norwegian  1894  i,  to  90-3,  Swedish  1888  i,  to  71-4.  do. 
1900  J,  to  8s-8. 
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HOME  RAILWAYS— Rise:  Barrv  Dfd.  5,  to  79-82.  Cale.  Pfd. 
J,  1057-4,  Cardiff  Pfd.  i|,  to  T7-9.  Glas.' and  S.W.  Dfd.*,  to 
42J-3J.  ('•  Northn.  "  A  "  |,  to  47I-J,  Taft  Vale  J,  to  724-3^.  Fall  : 
Glas.  and  S.W.  Pfd.  i,  to  55-7. 

Debentures.— Rise  ;  Gt.  Northn.  J,  to  77i-8J,  Gt.  Westn.  4J 
p.c.  I,  to  114-6,  Lanes,  and  Yorks.  J,  t077|-8J,  L.  and  N.W.  J,  to 
79S-80J,  L,  and  S.W.  both  J,  to  77J-8J,  Midland  J,  to  65J-6J, 
N.  Eastn.  J,  to  77J-8J.  Fall  i  E.  Lon.  2nd  i,  to  52-5,  District  1903 

1.  to  93-5. 

Guaranteed. — Rise:  Gt.  Westn.  Guar,  i,  to  125-7,  L.  and 
N.W.  I,  to  I02-4,  Midland  J,  to  63J-4I.  Fall:  Lanes,  and  Yks. 
<Juar.  I,  to  100-2. 

Preference. — Rise:  City  and  S.  Lon.  1903  i,  to  107-9,  Gt. 
Northn.  Cons,  i,  to  99-101,  L.  and  N.W.  Cons,  i,  to  101-3, 
Chatham  Arbit.  ij,  to  87J-8J,  do.  2nd  i,  to  67-9,  Midland  J,  to 
62j-3i.     Fall:   Alexandra  Doeks  2nd  i,  to  81-4. 

INDIAN  RAILWAYS.— Rise :  Burma  Guar.  J,  to  106-8,  Delhi 
Umballa  Guar,  i,  to  178-80,  E.  Ind.  "  C  "  i,  to  21J-2,  do.  "  B  " 
J,  to  22J-3,  do.  Def.  Ann.  Gua.  i,  to  100-2,  do.  Def.  Ann.  "D"  2, 
to  123-5,  do.  New  Db.  J,  to  75j-6Jxd,  E.  Bengal  Irred.  i,  to  101-3, 
Gt.  Ind.  Pen.  "  B  "  J,  to  20  |,  do.  Guar.  J,  to  100-2,  do,  Irred.  J, 
to  101-3.  Madras  and  S.  Mahratta  Cap.  i,  to  106-8,  Madras 
"  B  "  J,  to  19- 1,  Seinde,  Punjab  "  B  "  J,  to  22J-3,  S.  Punjab  Ord. 

2,  160-3,  Nizam's  3J  p.c.  Bearer  i,  to  80-2,  do.  Reg.  i,  to  78-80. 
COLONIAL    RAILWAYS.— Rise:    Algoma    Can.    i,    to   100-2. 

Can.  Pac.  Certs.  4J,  to  270-4.     Fall :  Midland  of  W.A.  Ord.  5,  to 
47-52,  Temiscouata  i,  to  36-40. 

AMERICAN  RAILROADS.- Rise;  Chic.  Gt.  W.  Com.  J,  to 
19^-20^,  do.  Pfd.  I,  to  37-9,  Erie  ist  Pfd.  ij,  to  54-5,  Gt.  Nrthn. 
4,  to  145-6,  Kansas  i,  to  29-31,  Minneapolis  Com.  4,  to  145-8,  Nat. 
Mex.  1st  Pfd.  i,  to  63J-4J,  do.  2nd  Pld.  J,  to  28-J,  Norfolk  and 
W.  Non.  Cum.  3,  to89-92xd,  N.  Pae.  4,  to  131-2,  Reading  Com.  2j, 
to  89j-goxd,  ;Roek  Island  Com.  2j,  to  28-4,  do.  Pfd.  3,  to  53-6. 
Southern  Non, -Cum  ij,  to  84J-5J,  Union  Pae.  4,  to  94J-5J, 
Wabash  Pfd,  ij,  to  i5i-6J. 

Bonds  (Currency) — Rise:  Detroit  Equip.  Bds.  i,  to  107-10,  do. 
Cons.  Mt.  I,  to  106-9. 

Bonds  (Gold) —Rise  :  Atchison  G,N,  Mt.  i,  to  100-2,  do.  4  p.c. 
Adj.  and  Stmp.  both  J,  to  90J-1J,  dr.  lo-yr.  i,  to  102-4,  Baltimore 
1941  I,  to  91-3,  Cent.  Pac.  1954  i,  to  91-4,  Chicago  and  W.  Ind. 
ij,  to  95-7,  Chic.  Mil.  and  St.  P.  1989  i,  to  101-3,  Gd.  Rapids  and 
Ind.,  1941  I,  to  106-9,  G.N.R,  i,  to  106-9,  Nat.  of  Mex.  1977  i,  to 
81-3,  Pennsylvania  1942  2,  to  90-3,  do.  19442,  to  90-3,  Southern 
1st  Mt.  I,  to  109-12,  Union  Pac.  1927  2,  to  107-9.  Fall:  Erie  Pr. 
Ln.  I,  to  89-91. 

Bonds  (Sterling). — Rise:  Atchison  i,  to  100-2,  Oregon  Wash- 
ington j,  to  94j-5i,  Pennsylvania  3J  p.c.  I,  to  94-6. 

FOREIGN  RAILWAYS.— Rise  :  Argent.  Transandine  Pfd.  J,  to 
13J-4J,  Armavir-Touapse  Bds,  2,  to  98J-9J,  Brazil  Cum.  Pfd.  i,  to 
96-8,  do.  Conv.  Debs.  J,  to  93J-5J,  B,A.  Pacific  ist  Deb.  i,  to  101-3, 
do.  4j  p.c.  Deb.  J,  to  102-3,  B.A,  Gt,  Sthn.  Deb.  i,  to  100-2,  B.A. 
Western  Deb.  J,  to  99-101,  Cartagena  (Columbia)  Debs,  i,  to  42-4, 
Cent.  Argentine  Non-cum,  Pref,  J,  to  loo-ixd,  do.  4  p.c.  Deb.  i,  to 
99-IOI,  Cent.  Uruguay  Pref.  J,  to  9g-5xd,  Cordoba  and  Rosario  ist 
Pref.  3 J,  to  1 14-6,  Cordoba  Cent,  ist  Pref.  2,  to  110-2,  Costa  Rica 
I,  to  46-8,  Grand  Russian  Nic.  Bds.  i,  to  83-6,  Gt.  North.  Cent,  of 
Columbia  Bds.  i,  to  57-60,  Guayaquil  and  Quito  ist  Mort,  2,  to 
59-61,  Havana  Term,  Debs.  J,  to  108-9J,  do.  Deb.  2,  to  107J-9J, 
Interoeeanic  of  Mexico  ist  Pfce.  i,  1087-9,  do.  2nd  Pfce.  i  to  58-60, 
Manila  (1906)  Pfce.  i,  to  35-7,  Mexican  2nd  Debs.  J,  to  looj-ij, 
Mexico  N.  West.  Com.  A,  to  25-7,  do.  Bds.  ij,  to  68-70,  Mogyana 
"  Sul  Mineira"  Extens.  Bds.  J,  to  101-2,  Moscow-Windau  Bds.  i, 
to  88-91,  Nitrate  Dfd,  J,  to  2i-3j,  Ottoman  from  Smyrna  to  Aidin 
1st  Deb.  I,  to  85-8,  Salvador  Pref.  J,  to  7J-8,  S.  Austrian  J,  to  3J- 
43.  do.  Obs.  (Series  X.)  J,  to  9i-ioJ,  Troitz  and  Kokand  and 
Kokand-Namangan  Bds.  both  i,  to  95-7,  Utd.  of  Havana  Pfce.  i, 
to  101-3,  do.  5  p.c.  Deb.  (1906)  i,  to  109-11.  Fall:  Argent.  Gt. 
West.  1st  Deb.  i,  to  99-101,  do.  2nd  Deb.  i,  to  92-4,  Argent.  N.E. 
"B"  Deb.  2,  to  99-101,  do.  "B"  Debs,  i,  to  100-2,  Argent. 
Transandine  "  B  "  Deb.  2,  to  68-70,  Brazil  Common  3J,  to  94J-6J, 
Cordoba  Cent,  B.A.  Extens.  Debs.  J,  tog4-5,  Mexican  South  Ord. i, to 
103-5,  Mid.  Uruguay  Prior  Lien  i,  to  99-101,  Ottoman  from 
Smyrna  to  Aidin  Ord.  J,  to  17-S,  PhilippinetBds.  2,  to  80-5,  Soro- 
€abana  ist  Debs,  i,  to  85-7,  Trans-African  Bds.  i,  to  85-90,  Utd.  of 
Havana  4J  p.c.  Debs,  i,  to  93-6,  West,  of  Havana  Deb.  J,  to  100-2. 

BANKS  AND  DISCOUNT  COS.— Rise  :  Agric.  of  Egypt  Ord.*, 
to  6-J,  Bk.  of  Athens  J,  to  4-5,  liarclay  J,  to  17S-8J,  Brit,  of  S. 
Amer.  J,  to  26J-7J.  Cap.  and  Counties  J,  to  29-30,  Indust.  of  Japan 
Bds.  I,  to  100-2,  Lloyds  J,  to  27-^,  Lon.  and  Braz.  i,  to  32-3,  Lon, 
and  Riv.  Plate  i.  to  54-5,  Lon.  and  S,-West.  i,  to  13J-4,  do.  New 
A.  to  53-J,  Lon,  Jt,-Stoek  J,  to  245-5^  Nat.  of  Egypt  i,  to  I7j-i. 
Parr's  4,  to  3^-9h  Union  of  Australia  J,  to  56-7.  Fall  :  Indust.  of 
Japan  J,  to  7^-84, "Ionian  J,  to  3A-4,  Natal  "  A  "  J.  to  6-7. 

BREWERIES  AND  DlSTILLHRlES  — Rise:  Bartholomay  Pf. 
J,  to  106- J,  Bieckert's  Pf.  i,  to  86-9,  do,  ist  Deb,  i,  to  91-4,  Chicago 
i,  to  4J-5,  Cornbrook  2,  to  55-9X,  Distillers  J,  to  16J-7J, 
Indianapolis  Pf,  g,  to  6J-7J,  St.  Louis  Pf.  J,  to  7-i,  S.  African  Ord. 
TTS,  to  2-J,  Stretton's  Ord.  J,  to  8i5-j,  Whitbread  Pfd.  i,  to  56-9. 
Fall :  Allsopp's  4j  p.c.  Deb,  2,  to  52-6,  Barclay,  Perkins  Pf .  J,  to 
3B-J,  Charnngton  i,  to  71-4,  Eadie  I'f.  J,  to  6-J,  do.  Deb.  2,  to  69- 
72,  Hoare  and  Co.  4  p.c.  Deb.  i,  to  72-4,  Ohlsson's  Pf.  J,  to  5I-J, 
do.  1st  Mt.  I,  to  86-90,  Whitbread  Deb.  i,  to  82-5X. 

CANALS  AND  DOCKS.— Rise  :  Suez  2,  to  223-8.  Fall :  Grand 
Junction  Orig.  Shs.  2.  to  87-91. 

COMMERCIAL,  INDUSTRIAL,  Sc- Rise  :  Alhambra  ^,  to 
■jU-i^'iv,  Amer.  Smelting  Com.  2,  to  S6-6,  Assoc.  Pt.  Cement  Ord. 
i,  to  (>J-7j,  do.  4j  p.c.  Db.  i,  to  93-6,  Aus.  Pastoral  i,  to  99-102, 
Callenders  Cable  Ord,  i,  to  loi-ijxd,  Canada  Cement  Pf.  J,  to 
934-54"^.  Can.  Car.  and  Foundry  Pf.  J,  to  1 13-5,  Clay  (Henry) 
Dbs.  2,  to  77-82,  Columbia  River  Lum&r  1,  to  87-9,  Denny  Mott 
and  Dickson  Pfd.  J,   to  13-J,    Doeuillet    1-32,  to  1  jV-^^  Eng.  and 


Aus.  Copper  ■}g,  to  J-g,  Gordon  Hotels  Ord.  J,  to  2J-3,  HolUns 
(Wm.)  Ord.  -j^,  to  iJ-J,  Internl.  Harvester  Com.  2.  to  125-8, 
Mansell  Hunt  Catty  i,  to  i5-2g,  Mappin  and  Webb  Db.  J,  to  101*- 
34,  Maypole  Dairy  Dfd.  j,  to  3j-i.  Niger  £1  pd.  3-32,  to  3J-I, 
Pacific  Phosphate  los.  pd.  J,  to  2j^3j,  Pinners  Hall  i,  to  98-100, 
Pryce  Jones  (Canada)  Pf.  jg.  to  i-J,  Roberts  (J.  R.)  Pf.  ^,  to  .j^A. 
Rover  J,  to  i^-^g.  Salt  Union  Ord.  J,  to  ^J-^f,  do.  Pf.  |,  to  44-I, 
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Consols  (2|  P.O.)  Money 
Do.    Account  (Dec.  2) 
Local  Loans  (3  p.c.) 
London  County  (3  p.c.) . . 
Metropolitan  water  Board(3). 
Transvaal  Loan  (3  p.c.) 
India  34  p.c.  Stcll.  red.  1931    . 

Do.  3   p.c.  Stck.  red.  1948    . 

Do.  24  p.c.  Sick.  red.  1926    . 

Do.  3j  p.c.  Rupee  Paper 

Argentine  4  p.c.  Rescission    . 
l<rasil4p.c.Rly.  Guarantees. 
Chilian  44  p.c.  1886 
Chinese  5  p.c.  1896,  Gold 

Do.     44p.c.  1898,  Gold 

Cuba  5  p.c.  1904 

Kgypt  llniHed  4  p.c. 
Hungarian  4  p.c.  1881    ..        . 
Japan  44  p.c.  (2nd  series) 

Do.  4  p.c.  190s 

Do.  4  p.c.  1910  • 

Mexican  5  p.c.  1899 
Portuguese  3  p.c.  New  . , 
Russian  4  p.c.  1889 
Spanish  4  p.c.  (Sealed) 
Turks  4  P.O.  Unilied      ..        . 

Brighton  Ordy,  (8-2) 

Do.       Def.  (54, 1911).. 
Caledonian  Only.  (34-3)  . 

Do.  Def.  (4-nil)  . . 

Central  London  (3-3) 

Do.  Def,  (2,  igii)    . 

Chatham  Ordinary        .. 
City  and  South  I^ondon  (i4-ii). 
Furness  (J-a) 
Great  Central  Pref. 

Do.  Def. 

Great  Eastern '44-i|)     .. 
Gt.  Northern  Pref.  Ord.  (4-4) . . 

Do.  Def.   (2j,  1911) 

Great  Western  (7}-34)   .. 
Hull  and  Barnsley  (4-1) 
Lane,  and  Yorks.  (5-3!)  . 

Metropolitan  (i<{.l4) 
Metropolitan  l)istrict    ..         . 
Midland  Pref.  (2i-24)    .. 
Do.    Def.  (44-24)       .. 
North  British  Pref.  (3-3 
Do.  Def.  (i4-4) 

North-Eastem  (7-44) 
North-Western  (7J-5)     .. 
Souih-Eastern  Uid.  (64-ij^)     . 
Do.  Def.    (2,  igji). 

Sooth- Western  Ord.  (8-3) 

Do.       Def.  (2,  1911)      . 

Atchison  Shares  (6) 
Baltimore  &  Ohio  (New)  (6)    . 
Chesapeake  Sc  Ohio  (5) 
Chic.  Mil,  &  St.  Paul  (7-5)       . 

Denver  Shares 

Do.    Prefd 

Erie  Shares  

Illinois  Central  (7) 
Louisville  Sc  Nashville  iy) 
Missouri  and  Texas       ..        , 
New  York  Central  (3)     .. 
Norfolk  and  Western  (6; 
Ontario  Shares  (3) 
Penn^ylvalna  (6)  .. 

Keadiux  Shares  t6) 
Southern  Pacilio  (6) 

Souihern , 

linion  Paoitic  (10) 

Wabash 

Canadian  Pacilic  (10)     .. 
Grand  Trunk  Cons.  Stk. 

Do.        3rd  Pref.  (14  19H) 

Argentine  Gt.  West.  (5.31 
B.  Ay.  Gt.  Southern  Ord.  (8-6) 
B.A.  and  Pacilic  Ord.  (34yr,nii; 
B.  Ay.  Western  Ord.  (09) 
Central  Argentiue  Ord.  (7-5) 

Do.  do.  Def.  (6) 

Central  Uruguay  54-5)  .. 
Cordoba  Ceiiuai  Deb.  (4)  (Cen. 

Nth.  Sec.)         

Do.  Income  Db.  Stk.  40/0)    .. 
Cuban  Central  (4) 

Leopoldloa  12) 

Mexican  Ord.  Stk.  (2]-lg) 

Do.    itt.  Prel.  (8) 

Do.    and  Pret  16) 
Nitrate  OiYl.  t6/o-8/o)      ., 
SdU  Pauio  Uiaziiian  (14-12)     ,, 
L  uiled  ot  tiitvaua  Ord.  (4;      .. 
Coats,  J  .  aud  P.  (30-I0. 30-50)  . . 


U 


Schweppes  Dfd.  3-32,  to  ^g-^,  do.  4  p.c.  Db.  2,  to  84-Sx,  Sears  (J.) 
1-32,  to  31-32— I  3-32,  Seiindge  i,  to  88-92,  Slaters  £i  pd.  J,  to 
1  1-32 — 5-32,  Underground  ot  London  ;f  10  pd  J.  to  3J-4J,  do, 
"A"  Ord.  1-32,  to  19-32 — 21-32,  do.  Inc.  Bds.  i,  to  S7-9, 
Waterlow  and  Sons  Dfd.  J,  to  25-7,  Waygood  (R.)  Ord.  ■^,  to 
i^-.^,  Welsbach  Light  £1  pd.  ■^,  to  g-J,  White  Tomkins  anti 
Courage  Ord.  J  to6g-7|.  *'all ;  Assoc.  Pt.  t-ement  Pf.  -jf,  to  S^-ft, 
Bleachers'  Assoc.  Pf.  jg,  to  i-^-j^.  Borax  Cons.  Pfd.  •^,  to 
5j|-6^xd,  Bradford  Dyers  Assoc.  Ord.  1-32,  to  i  1-32—5-321 
Brunner  Mond  I'f.  j,  to  i6-J,   Can.  Car.  and  Foundry  Bds.  J,  to 
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XTbe  Jnvestors*  TRevfew. 


ii2i-4j,  Carlton  Hotel  Ord.  1-32,  to  }-i,  City  of  Santos  Imprvmts. 
Orel,  j,  to  i2-Jx,  Dalgety  4  p.c.  Db.  i,  to  95-7X,  Dickens  and  Jones 
J.  t°  Si'h  Dunlop   Pneumatic  Ord.  .^,  to   21-32 — 23-32,    Elysee 


November  9,  1912. 


Sons  and 
to   li-J 


„    ,    ,  .  ,„  .    .  Jones 

J.  t°  'sJ-J.  Dunlop  Pneumatic  Ord.  .^,  to  21-32 — 23-32,  Elysee 
Palace  Hotel  Ord.  1-32,  to  19-32 — 23-32,  Gilbey  (W.  and  A.)  2,  to 
75-8,  Gramophone  Ord.  •^,  to  115-2-^!,  Holborn  and  Frascati  Pf. 
h  to  9j-f ,  India  Rubber  Gutta  Percha  Ord.  J,  to  lo-i,  Kynoch 
4  p.c.  Dbs.  I,  to  73-8,  Lever  Bros.  "  C  "  Pf.  1-32,  to  i  1-32 — 3-32, 
Lovel!  and  Christmas  Pf.  ^,  to  4J-5J,  Magadi  Soda  Dfd.  1-32,  to 
i'TC'  Mond  Nickel  Db.  i,  to  104-6X,  Moss  Empires  Ord.  |,  to 
3J-4J,  New  Transvaal  Chemical  Ord.  1-32,  to  2|-|,  Palace  Theatre 
1-32,  to  25-32 — 29-32,  Peek  Bros,  and  Winch  Db.  2,  to  63-8X, 
Sandow's  Cocoa  J,  to  J-},  Savoy  Hotel  4  p.c.  Db.  i,  to  82-7, 
Smithfield  and  Argent.  Meat  3^,  to  J-iJ,  Spiers  and  Pond  "B" 
Db,  2,  to  48-53,  U.  S.  Lumber  and  Cotton  Bds.  J,  to  91J-3J.  Vyse 
Ord.    1-32,    to   I    5-32—9-32,    White   (R.)   Pf.   J, 

ELECTRIC  LIGHTING  AND  POWER.-Rise:  Can.  Genl.  Com. 
I,  to  118-22,  Charing  Cross  4J  p.c.  Db.  J,  to  ggj-ioij,  Cons,  of 
Baltimore  Pfd.  i,  to  112-5,  Elec.  L.  and  P.  of  Cochabamba  Gtd. 
Bds.  I,  to  93-5,  Elec.  of  Victoria  2,  to  85-8,  Georgia  Com.  J,  to 
37J-9J,  Mex.  L.  and  P.  Com.  3,  to  86-9,  do.  Gld.  Bds.  i,  to  95-7, 
Mex.  Nthrn.  J,  to  71-3,  Mississipi  J,  to  94-6,  Montreal  i,  to  232-7X, 
Toronto  Db."  J,  to  97J-9J,  Victoria  Falls  Pf.i-32,  to  31-32 — 
I  1-32.  Fall:  Cities  Services  i,  to  91-3,  City  of  London  Pf.  J, 
to  12-3J,  County  of  London  Pf.  J,  to  iif-J,  Metrop.  Elec.  Ord. 
h  to  3J-4. 

FINANCIAL.  LAND  AND  INVESTMENT -Rige :  Argent. 
Ld.  and  Invst.  Ord.  ^,  to  1J-3,  Can.  Ntlirn.  Prairie  j'g.  to  2j-|, 
Exploration  fj,  to  ^■^.  Forestal  Ld.  Dbs.  i,  to  102-4,  Hudson's 
Bay  Ord.  ^,  to  12^-i^,  do.  Pf.  J,  to  5J-6,  Peel  River  2,  to  130-5, 
Pekm  Ord.  jg,  to  i-J,  do.  Shansi  J,  to  ij-g,  Peruvian  Ord.  g,  to 
io|-f ,  do.  Pf.  2,  to  52^-3.  Reversionary  2,  to  102-5,  Santa  Fi  and 
Cordova  /i  pd.  J,  to  53-S,  Sthn.  Alberta  £1  pd.  fj,  to  i^f-ij,  Tst. 
and  Agcy.  Assets  1-32,  to  9-32— 11-32.  U.S.  Db.  Corpn.  5I  p.c.  Pf. 
I,  to  106-8.  Fall:  Argent.  Ld.  and  Invst.  Pf.  J,  to  ^-7.  Aus. 
Agric.  4,  to  8J-3,  Aus.  MerC.  Ld.  4  p.c.  Db  2.  to  94-7,  Imp.  and 
For.  Ord.  1-32,  to  i^-^,  N.Z.  Ln.  and  Merc.  3rd  Db.  i,  to  143-8. 
Rio  Negro  both  jL,  to  J-i,  Scott.  Aus.  Ord.  i.  to  81-5 

FINANCIAL  TRUSTS.— Rise  :  African  Citv  Props.  Dbs.  i,  to 
100-2,  Amer,  2nd  Db,  2Jt,  to  100-3,  Melbourne  City  Props.  £1  pd. 
w.  to  iVw.  Oi""'""!  Pfd.  I,  to  IOO-2.  Rubber  Plants.  1-32.  to 
31-32— I  1-32,  Sec.  Scott.  Dfd.  i,  to  I4i-4xd.  Fall:  Brit.  Empire 
1-32,  to  i-^-^,  Charter  Tst.  and  Agcy.  Ord.  J,  to  94-6.  Gas,  Water 
and  Genl.  Pfd.  i,  to  13-5,  London  Dfd.  i,  to  99-101,  Merc.  Invst. 
and  Genl.  Pf.  J,  to  1074-9*,  Mex.  Central  Rly.  Sees,  both  "As" 
I,  to  88-90. 

GAS.  -Fall:  Sth.  Suburban  Ord.  i,  117-g. 

INSURANCE.— Rise :  Atlas  24s.  pd.  j,  to  7-J.  Fall ;  Alliance 
New  J,  to  i3|-f.  Employers'  Liability  J,  to  12-3,  London  Guar,  i, 
to  15  7,  Merchants  J,  to  2^-3^,  Sun  J,  to  12J-3. 

IRON,  COAL  AND  STEEL.— Rise:  Algoma  J,  to  924-3*.  Beyer 
Peacock  Ord.  ^,  to  f^-ii,  Cammell  Laird  Ord.  i.  to  3-*.  Canada 

Iron  I.  to  95-*   ^" ^ /•-  _j  -    .        .    .     —  ^        .. 

Ord.  1-32.  to 
J.    to    7J._ 

17-32.  Lake  Sup.  Cap.  J,  t6  3iJ-3i.  do.  Gld.  Bds.  J,  to  o^-'ioo 
Pease  and  Partners  Ord.  1,  to  12^-3,  Powell  Duffryn  1-32 
to  2-iVr6-,  Ruston  Proctor  Ord.  1-32,  to  i  3-32—7-32.  Sth. 
Durham  Db.  ij,  to  89-92,  Thornycroft  (John  I.)  Ord. 
l6.  to  iJ-J,  U.S.  Steel  Corpn.  Com.  2^,  to  8oJ-j.  do  Pfd  i 
to  116-7X,  Vickers  Pfd.  i,  to  103-6,  Workington  Ord.  1-32,  to  i^r-J 
Fall :  Armstrong  Whit.  Db.  J,  to  974-9^,  Brown  (Johni  Pf.  J,  to 
lo-i,  Cargo  Fleet  £1  pd.  1-32.  to  15-32-17-32,  Lake  Sup.  Inc. 
Bds.  I,  to  78-82,  Richardson's  Westgarth  Ord.  1-32,  to  5-32—7-32 
Sth.  Durham  Ord.  ^,  to  iJ-Jj,  Stephenson  (Robt.)  Db.  ij, 
to  74-7.  2 

NITRATE.— Rise :  Alianza  f ,  to  I7j-8ixd,  Colorado  4,  to  4J-5, 
Lautaro:J,  to  loj-i,  Liverpool  J,  to  28J-9i.  London  J,  to  3A-3. 
New  Tamacugal  Shrs.  1-32,  to  i  3-32—5-32,  San  Lorenzo  +,  to 
4g-A.  iarapaca  Shrs.  1-32,  to  1J-2-. 

c  °J^V7*-*^r;,^°''''°^  ''32,  to  I i-l,  Premier  1-32,  1027-32-29-32, 
Santa  M^.a  Pf.  J,  to  J-J.  SchibaiefT  Ord.  i  32.  to  i-^    do.  Pf.  i, 
R  '"*•  K  ^^f     °"^-  *■  '"  5fe-^.  Spies  ^.  to  I  5-32-7-32.    Fall 
S"™^h  Ord.  i,  to  3i-Jxd,  Cafffornia  si5?s.  i,  to  ih^l 

SHIPPING.— Rise:  Brit,  and  African  i,  to  101-3,  Cunard  Ord. 
i'Jf  ''r^'-'^'-^c":  ^^-  *■  '°  99J-101J.  Ellerman  Ord.  *.  to  14-5, 
Indo-Chma  Pfd.  J,  to  4i-g,  Leyland  J,  to  lo-i,  P.  and  O  P,d.  i  to 
110-21,  do.  Dfd.  10,  to  320-40,  R.M  S  P    •?  D  c    Db   i   to  loii-il 

TEA  COFFEE  AND  RUBBER.-RisirDooars^Ord.  x  H^ 
Linggi  Ord.  1-32   to  i  13-32-1. .3^,  Makum  ,ij,  to  ij-i^^,  Malacca 

.0  ,  i  a   n*''V  1°-    '"'   ^^'-  5.  to  "5-20.     Pall  :   Dumont  Ord.  i, 
to  14H.  Ouvah  J^,  to  21-3- 

TELEGRAPHb  AND  TELEPHONES.-Rise :  Amazon  Shrs. 
f'    't°i*o*i  "^^^   *•   '°  9(>h-8li.  Ang.-Am.   Dfd.  J.  to  25*-a, 

Eabtern  Ord.  I,  to  130-3.   Marconrs  Ord.   Jl,  to  5i-J,  Nkt   T^f  i 

on^,'*^,*-T  !*'l^  ^^^"^™  Ex.  Shrs.  J,  to"i2g-3irlo.  M     Db      ' 
%Tw\nf'"'fl°^'''J\  I'  '°  55-8.xd,'  Unt.  ftii-pite.  Ord   J,'  to 
^TRAMWAVrlKn"n«w,  ^'  '°  ^H.  Western  Deb.  *,  to  96-8. 
too2.     Rrtf     r   ,*''?^?,"*''''"'*•-«'"=   Ang.-Arg.  4  p.c.  Db    *, 
1st  Mt'*'!    to  loMni    M  V  W.°    '^4-9'    d°-  Pf'l-  '■  totl64-20i.  do. 

I    to  112  fi     1?.  *"^t'  W^^-  °"^-  '-3^'  to  I  5-32-9-32.  MeiJicoCom. 
1,  to  112-6.  do.   ist.   Mt.i.  to  95-7,  National  Steam  t!,   to  i^--^ 

fnZ   Ari^?-  H^P"?'!  ^'-  *■  '°  96-8.  Sao  Paulo  5.  to  26^-70      M:' 
^*  DC   Db   V    tn     h'°,  *^"^'  L°°-  U"'-  '«'  Mt.  2.  to  70.4,  Met 

^*^lT^^-W0l.°Kr^:e-T:ra?rca\'rg7i. 


Dorman  Long  £1  pd.   1-32,  to  i^-|.  Guest  Keen 

J-3.  do.  £6  pd. 


^j-u.  .i..ui,i,<i,i  1^11^  ^i  pu.  1-32,  to  i^ 
to  3-is-i.  Horden  Colls.  /lo  pd.  i.  to  12J 
I.    Howard   and    Bullough    Ord.    1-32" 


LONDON    PRODUCE  MARKETS. 


agln^cv^arMafnn^fn''  "^■^"o!'  ^^"^-  ^'^-  has  established  an 
sSry!    ^^'^"'^""^^'    '"    Rhodesia.    45    miles   by    rail    from 


Sugar— There  was  no  new  striking  feature  to  record  in  this 
market  dunng  the  week,  a  steady  demand  being  experienced  from 
consumers,  and  prices  for  the  main  part  ruled  unaltered.  At  the 
comparatively  low  le\  el  of  prices  established  recently  fabricants  have 
manifested  no  desire  to  press  trade,  and  this  imparted  more  steadi- 
ness to  the  speculative  beetroot  section.  Tate's  No.  i  cubes  sold 
19s.  3d  ;  No.  2,  i8s.  9d.  ;  fine  granulated,  i6s.  gd.  ;  standard  ditto' 
i6s.  3d  ;  Lyle's  granulated,  15s.  6d.  to  i6s.  ;  yellow  crystals, 
14s.  3d.  Grocery  cane  crystallised  in  very  limited  supply.  No 
auctions  held  on  Tuesday  last.  German  granulated,  ready,  sold. 
IIS.  6d.  to  IIS.  6Jd.  ;  January-March  quoted  iis.  7jd  April- 
August.  IIS.  9?d.,  f.o.b..  Hamburg.  Beet:  November,  sold 
gs.  3id.  to  9S.  5.[d.  and  9s.  sd. ;  December,  gs.  5}d.  to  gs.  7Ad.  ■ 
May  gs.  lod.  9s.  iijd.,9s.  iid.,and  los.  id.,  fo.b..  HambOrg. 
To  U.S.A.  old  crop  88  per  cent.  beet,  prompt  shipment,  sold, 
gs.  loAd..  c.  and  f.  Austrian  production  for  October.  389  100 
tons,  against  247.000  in  1911 ;  consumption.  47,200,  against  37.100- 
exports,  51.000.  against  57,000 ;  and  stock,  298,600.  against  239  3oci 
last  year.  ■"'  -^ 

Coffee.— Only  a  limited  quantity  was  offered  in  auction,  and 
passed  off  slowly,  rates  tending  easier.  Mocha,  longberry.  80s. 
Colombian  fair  to  good,  8is.  to  82s.  6d.  Guatemala,  common 
to  good  bold.  78s^6d.  to  83s.  New  Granada,  fair  to  good  bold. 
Sis.  6d  to82s.  6d.  Java  Robusta.  68s.  6d.  Washed  Dumont. 
extra  bold,  8os^  to  8is.  Futures  moved  in  buyers'  favour.  Santos  : 
Deceniber.  sold.  64s.  4jd.  to  63s.  6d.  and  63s.  gd.  ;  March.  63s.  gd., 
62s.  9d  .  and  63s.  3d.  ;  May.  63s.  gd.,  62s.  gd..  63s.  3d..  62s.  7id.. 
and  63s.  ijd.  ;  July.  62s.  4}d.  to  63s.  ;  and  September.  63s.  gd- 
to  63s.  per  cwt.  J     » 

CocoA— No  public  sales  held.  Privately  business  proceeded 
slowly,  but  no  change  occurred  in  prices.     Grenada,  fine.  sold.  66s. 

Cocoa  BcTTER.—At  public  sale  in  Amsterdam  Van  Houtens 
averaged  74.51c.,  against  80.12c.  last  sales. 

,  Tea.— Indian  sales  this  week  passed  off  with  a  rather  quiet 
demand,  and  prices  displayed  irregularity.  Common  to  medium 
kinds  were  only  saleable  at  a  further  decline  of  fully  id.  per  lb., 
but  good  to  fine  sorts  met  with  good  competition  at  steady  rates. 
Ceylon  offerings  experienced  a  steady  demand  for  all  goodliquor- 
mg  descriptions,  but  common  to  low  medium  kinds  were  in 
moderate  request,  and  prices  tended  favourably  to  buyers.  Java 
auctions  experienced  moderate  support  at  about  steady  prices 

bPiCE  —Pepper  quiet,  but  prices  generally  steady.  Black  Singa- 
pore. November-January  shipment,  sellers.  5  i-32d.  Lampong, 
November-December,  4ijd.  ;  January-March,  sold.  4ijd.  White 
Smgapore.  November-January,  sellers,  S^d.  ;  Muntok.  ditto.  8Jd.  : 
and  Penang,  ditto.  8^Vd..  c.f.  and  i.  Cloves  in  moderate  request, 
and  values  ruled  steady.  Zanzibar,  fair,  on  spot.  sold.  8  2i-32d.  ; 
January-March  delivery,  done.  8fd.  to  8  2g-32d.  :  October-Decem- 
ber shipment,  sold  Sfd.  to  8^d.:  and  Januar^'-March.  at  84|d.. 
c.l.  and  I.  At  public  sale,  a  good  supply  of  nutmegs  was  brought 
forward,  and  met  with  moderate  support,  prices  for  small  and 
defective  kinds  being  weaker.     Ginger  quiet. 

Fruit —At  public  sale  new  Valencia  raisins  met  with  generally 
quiet  support  at  2s.   to  3s.  decline.     Half-boxes,  common  to  good 
sold.  4IS.  to  43s.  ;  quarter-boxes,  common  to  good   4Js    to  qos  • 
eighths^  common  to  medium,  46s.  to  50s.  ;     and  Seedless.  41s.  to 
finlnt  f         ^°'d,^'"*'y  ^t  5s.  to  .OS.  decline.     Common  to 

fine  at  45s.  to  91s.  ;  choice  and  extra  choice.  96s.  to  122s.  6d.,  and 
fancy  lots.  137s.  6d.  Persian  sultanas,  sold.  29s.  ;  new  Turkey  6es 
realised  24s.  to  25s.  ;  ditto,  old  (without  reserve).  i6s.  to  17s  •  aiul 
Californian  plums,  without  reserve,  at  29s.  to  34s.  ' 

Rice  remained  in  a  quiet  state. 

Jute  firinly  held,  but  business  limited.  Native  first  marks. 
Octo^r.  sold  /26  I2S^  6d.  to  ^26  15s.  ;  ditto.  October-Noveraber, 
at/26i2s.6d.:  tops  of  ditto.  November-December,  /27  12s  6d  ' 
J.    G..    lightning.    D.    to    E..    October-November.    /■23   los     ta 

A^?  J"xT  ■  ..'^'"°  ?■•  ^"^  position. /24.  ;  Daisee  No.  2. 
October-November,  at  ^24  5s..  c.f.  and  i. 

Hemp.— A  good  business  transpired  in  Manila,  and  values 
showed  a  further  advance.  F.C..  October-December,  sold  /^s  to 
£35  5s:  December-February. /36 ;  S.S.,  October-December  i-32 
to  £32  los.  ;  November-January.  ^32  5s.:  December- February. 
£32  los.  to  ;f32  15s.  :  G.S..  spot.  ;^29  15s.  ;  Octoher-December, 
£30  :  December-February,  ^31  ;  January-March.  /31  5s  • 
February-April,  £3,  los^  March-May.  £31  15s.,  FS.  October- 
December.  /29  15s.  ;  December-February,  /30  los  •  F  B 
October-December,  ^27  5s.  to  ^27  los.  ;  Daet.  current.  February! 
April.  £31;  PC.S.M.,  December-Februarv.  done. /eg :  PCM 
£66;  and  P.C. C,  ^64,  c.f.  and  i.  New  Zealand  dearer,  with  a 
??  i"?,""'^-  ■^^■'  January-March,  sold.  £34  15s.  to /,,  5s  • 
March-Mav.  ^34  15s.  to  /3'i  :  H.P.R,  Januarv^Ma^ch; 
£33  '7s.  fid.  to  /34  2s.  6d.  ;  April-June.  ^34;  and  fair.  January- 
March.  £33  7s.  6d.  to  /33  los..  c.f.  and  i. 

Shellac— Spot  parceU  <^uiet,  but  rates  fully  steady     Fair  T  N 
orange     sold.  69s.    to   70s.  ;  October-December  shipment  quoted 
70s..  c.f.  and  1.    Futures  steady,  with  a  moderate  demand    Novem- 
ber delivery,  sold.   69s.   6d.  ;    December.    70s. ;     March.   -2s.  to 
72s.  6d.  '    ' 

Gambier  dull.     November-December  shipment,  sellers  20s   id 
c.f.  and  i.  -1  '• 

Copra  market  remained  generally  quiet.  To  Northern  ports  •  Cey- 
lon. October-November,  ^27  15s.  ;  Malabar  ditto.  £28  los  •  F  M  S 
Straits,  y:26  5s.  To  Marseilles  :  F.M.  Straits.  October-November, 
■'.25  7s.  6d.  ;  Manila,  October-Noveml^r,  /24  15s  ;  Cebu  /25  i«  ■ 
Java  nett  terms.  Northern  ports.  January-March!  £"25  15s.  South 
Sea  Islands  to  London.  October-November.  £25  7s.  6d.;  and  to 
the  Continent.  £"25  7s.  6d.  Macassar  to  Northern  ports.  £25  i6s.  3d. 
Mixed  (no  Padang),  ^25.  c.f.  and  i.  »~     •  x.  o         3 
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India-rubber. — A  fair  general  demand  prevailed  for  plantation 
at  public  sale,  but  rates  showed  a  decline  of  id.  to  i;id.  per  lb. 
compared  with  those  current  a  fortnight  ago.  Straits,  smoked 
sheet,  sold,  3s.  8Jd.  to  4s,  yjd.  ;  unsmolcd  ditto,  3s.  6d.  to  4s.  ojd-  ; 
crepe,  fair  palish  to  fine  pale,  4s.  to  4s.  L^d.  ;  fair  to  light  brown, 
3s.  8Jd.  to  4s.  ojd.  ;  dark  and  black,  3s.  4d,  to  3s.  8Jd.  ;  scrap, 
2S.  6d.  to  3s.  5jd.  ;  block,  4s.  id.  to  4s.  3}d.  Ceylon,  smoked 
sheet,  4s.  2jd.  to  4s.  33d. ;  unsmoked  ditto,  3s.  io.Jd.  to  4s.  3d.  ; 
fair  palish  to  fine  thick  pale  crepe,  4s.  o:Jd.  to  4s.  i|d. ;  brown  and 
light  ditto,  35.  gd.  to  4s.  ojd.  ;  dark,  3s.  yjd.  to  3s.  gd.  ;  biscuits, 
3s.  gd.  to  3s.  iijd.  ;  scrap,  2S,  yjd.  to  3s.  7jd.  Private  market, 
after  opening  quiet  and  easier,  became  firmer.  Fine  hard  Para, 
spot,  quoted  4s.  4jd.  ;  November-December,  sold,  4s.  2jd.  to 
4s.  4d.,  and  4s.  33d.  ;  December-January,  4s.  zjd.  to  4s.  zjd., 
now  quoted  4s.  4d.  ;  January-February,  sold,  4s.  2fd.  to  4s.  4d. 
Soft  fine,  November-December  value,  4s.  od.  Ball,  3s.  4d.  Scrappy, 
3s.  4d.  Plantation  first  latex,  spot.  4s.  lid.  ;  November-December, 
4s.  2d.  ;  January-March,  4s.  3d.;  January-June,  4s.  3d,  ;  January- 
December,  4s,  2d. 

Tallow. — Market  generally  quiet.  In  auction  676  casks  were 
brought  forward,  and  351  sold  at  occasionally  3d.  per  cwt. 
decline.  Australian  mutton  :  fine,  40s.  gd.  ;  fair  to  good,  37s.  to 
3gs.  6d.  ;  dark  to  dull,  32s.  6d.  to  35s.  ;  bard,  3gs.  6d.  Beef  : 
fine,  37s.  6d.  ;  fair  to  good,  34s.  6d.  to  35s.  ;  dark  to  dull, 
32s.  3d.  to  34s.  ;  sweet,  3gs.  Market  letter  unchanged.  Town 
.tallow,  35s.  ;  melted  stuff,  24s.  per  cwt.  Kougli  fat,  gd.  per  8  lbs. 
Oils. — Linseed,  spot,  pipes,  land  delivery,  ;^2g ;  barrels,  land 
■delivery.  ./^2g  los.  Hull,  naked,  spot,  ^27  los.  Ordinary  brown 
rape,  naked,  spot,  £30  15s.  English  refined,  casks,  ;^33. 
■Crude  cotton,  spot,  ^24  to  £24  15s.  ;  refined,  spot,  sweet, 
;f29  ;  ordinary  pale,  ^'26.  Cocoanut  :  Ceylon,  spot,  /41  ;  Cochin, 
spot,  £l^y.  Palm  :  Lagos,  spot,  £3^  ;  Soya,  /2g  5s.  Petroleum  : 
American,  8d.  to  SJd.  ;  water  white,  gd.,  g^d.  ;  Russian,  7|d. 
American  spirits  of  turpentine,  on  spot,  30s.  3d.  Rosin  :  Common, 
•on  spot,  i6s. 

Linseed. — Market  dull,  and  values  declined  sharply.  London: 
Calcutta,  afloat,  53s.  3d.  ;  October-November,  53s.  ;  November- 
December,  53s.  La  Plata,  October-November,  4gs.  ;  new  crop, 
December-January,  4gs.  3d. 

Rapeseed     remains     quiet.       Ferozcpore,     October-November, 

.51S.  6d.  ;  brown     Cawnpore,  October-November,  48s.  gd.  ;    yellow 

Guzerat,  nominal  ;  yellow  Cawnpore,  November-December,  53s.  3d. 

Cottonseed    firmer.      London  :  Egyptian,   afloat,   £8   8s.  gd.  ; 

November-January,  £8  7s.  6d.  per  ton. 

Corn  (Mark  Lane). — Cereal  markets  have  been  devoid  of  the 
faintest  animation  this  week,  and  quotations  in  general  manifest 
an  easier  tendency.  Seeding  operations  are  interrupted  at  present 
through  too  much  moLsture  recently.  Wheat :  English  whites 
quoted  up  to  about  40s.,  and  reds  to  38s.  6d.  per  quarter  (504  lbs.) 
■delivered.  Of  imported  grades.  No.  i  Northern  Manitoba,  ex  ship, 
to  arrive,  38s.  6d.  to  39s.;  No.  i  Northern  Duluth,  37s.  gd.,  ex 
sliip.  Australian,  on  spot,  42s.  Clioice  white  Karachi,  3gs., 
landed.  South  Russian,  on.  sample,  e\  granary,  38s.  to  39s.  6d. 
F'lour  :  Minneapolis  first  patents,  2gs.  upwards ;  Canadian  export 
patents,  28s.  to  2gs.,  both  landed  ;  Australian  patents,  on  spot, 
28s.  6d.  to  2g3.  Grinding  barley  :  Azov  Black  Sea  nominal,  at 
28s.,  landed  ;  Persian,  2Gs  gd.,  quay  terms.  Plate  oats,  iSs.  gd. 
to  igs.  3d.,  landed,  according  to  qualitv  ;  American  white  clipped 
No.  2,  igs.  gd.,  ex  quay.  Maize:  Plate,  24s.  3d.  ex  ship,  and 
24s.  6d.  to  25s.  landed.  Odessa  nominal,  being  still  almost  out  of 
supply. 

Metals.— Copper :  The  standard  market,  while  somewhat 
.  unsettled  from  time  to  time  this  week,  has  moved  in  an  upward 
■direction  on  a  good  deal  ot  "  bear  "  covering  and  forward  buying, 
with  sellers  showing  reserve  at  intervals.  Settling  down  slightly 
firmer  last  Monday  at  ^75  los.  cash,  £76  2s.  6d.  three  months, 
these  positions  on  the  following  day  left  off  at  £76  and  £76  12s.  6d. 
respectively.  After  rising  further  during  the  middle  of  the  week's 
early  session,  rates  yielded  later  under  liquidations,  cash  again  closing 
at  /76,  and  three  months  ;f  76  12s.  6d.  Prices  again  advanced  on 
Thursday,  the  market  being  well  supplied  with  buying  orders, 
but  values  were  a  little  below  the  best  on  second  'Change,  closing 
cash,  ;f76  I2S.  6d.  ;  three  months,  ^77  5s.  Tin  irregular  and  firmer 
on  balance  since  the  week's  commencement,  when  cash  and  three 
months  settled  down  at  /22g,  declining  on  Tuesday  to  ^227  15s. 
and  ;f227  los.  respectively.  The  tendency  again  strengthened  after 
various  fluctuations,  both  cash  and  tliree  months  by  Thursday 
reaching  ;^22g  los.  Lead,  after  declining,  improved.'  English, 
/18  17s.  6d.  ;  foreign,  November,  /18  7s.  6d.  ;  February, 
/18  IDS. ;  March,  £^8  12s.  Cd.  Spelter  quiet.  Ordinary  brands, 
£27  7s.  6d.     Iron  irregular  and  easier. 

toTTO.N  (from  our  Manchester  correspondent) .  — A  further 
advance  in  raw  cotton  rates  has  occurred  during  the  past  week, 
and  a  strong  feeling  has  prevailed  in  varn  and  cloth.  Buyers  have 
had  no  opportuities  of  operating  on  tliu  same  terms  as  last  week, 
and  although  much  difficulty  has  been  met  with  in  arranging 
transactions,  the  undercurrent  of  demanil  has  been  healthy,  "and 
certain  sellers  have  met  with  a  substantial  business.  The  raw 
cotton  situation  has  attracted  considerable  attention.  Damage  to 
the  crop  in  the  States  has  been  reported  by  frost,  and' more  low 
estimates  of  the  yield  have  been  published.  It  now  looks  as 
though  we  cannot  expect  much  more  tli.in  14  million  bales.  With 
regard  to  the  Egyptian  crop,  the  official  forecast  of  the  .Alexandria 
Produce  As,sociation  is  7,750,000  cantars,  and  it  is  understood  that 
the  third  pickin,?  has  bsen  rather  disappoiating.  The  inquiry  in 
clotli  has  been  of  an  extensive  character,  and  towards  the  close  of  the 
week  more  contracts  have  heen  arranged.  Staplegoodssuchasshirt- 
ings  have  not  been  particularly  active,  but  a  fair  amount  of  fresh 
business  has  been  done  in  miscellaneous  cloths  for  our  Dependency. 
The  all-round  demand  for  China  keeps  up  well,  but  numerous 


obstacles  have  presented  themselves  to  the  booking  of  fresh  orders, 
The  trade  coming  round  for  numerous  smaller  outlets  has  been 
fairly  healthy,  and  many  shippers,  in  spite  of  the  higher  prices, 
have  purchased  goods  where  makers  have  not  been  unreasonable. 
The  developments  in  connection  with  the  war  in  the  Near  East  are 
welcome,  and  it  is  now  thought  that  those  outlets  will  quickly 
assume  more  normal  conditions.  Picintinf;  cloths  have  t)een  rather 
dearer  to  buy,  and  a  fair  turnover  has  transpired.  Heavy  goods 
have  been  rather  depressed.  Irregular  buying  has  occurred  in 
home  trade  fabrics.  Home  American  yarns  are  dearer  on  the 
week,  but  in  spite  of  the  higher  prices  an  encouraging  business  has 
been  done,  certain  producers  having  sold  freely  for  distant  months. 
Spinners  are  in  a  stronger  position  than  for  a  long  time  back.  The 
offtake  in  export  numbers  does  not  show  very  much  change,  and 


CURRENT    PRICES    OF   CHIEF    ARTICLES. 

WEEK    ENDING    NOVEMBER  8.  19H. 


Last 
Week. 


This 
Week 


Sugar— per  cwi., 
duty  i/io,  98% 
polarisation 

Tate's  Cubes  No.l 

Ditto,  No.  2..     .. 

Fine  granulated.. 

Lyie's  granulated 

German  granu- 
lated, first  marks 
f.o.b.,  ready    .. 

GermanCubet.o.b. 
Nov. -Dec. 

French  Cube 

Feb. -April 

Crystallised,  West 
fndia 

Beet,  88%  f.o.b... 

Tea— pec  lb,  duty 

5d.  lb. 
Indian  Pekoe 
Broken    ,, 
Orange    ,, 
Broken     ,, 
Pekoe    Souchong 
Ceylon  Pekoe 
Broken    ,,  . 

Orange    ,, 
Broken     ,, 
Pekoe  Souchong 
Cocoa  — pec  cwt. 

duty  id.  per  lb. 
Trinidad  — pec  cwt 
Grenada 
West  Africa. 
Ceylon  Plantation 
Guayaquil  Ariba 
Coffee— pec    cwt. 

duty  lid.  per  lb. 
ndia 


C    8.    d. 


0  19  3 
o  id  9 
o  16  9 
5  6—16  o 


o  13 


East  Ii 
Jamaica. 
Costa  Kica  . , 

ProTlsIona— 

Butter,  per  cwt. 
Australian  finest 
Irish  Creameries 
Dutch  ditto..  .. 
Russian  finest  .. 
Norniaiidybaskets 
Danish  finest 
Brittany     rolls  - 

doz. lb.     ... 
Bacon— pec  cwt. 

Irish       

Continental . .  . 
Canadian  ..  . 
American     ..     . 

Mams- per  cwt. 

Irish       

Canadian  ..  . 
American     ,.     . 


0  15    6 

17  6—19  3 
094} 

s.  d.  s.    d, 

0  55-0  IlJ 
06-1  3i 
07-1    6 

1  7|-i  10 
0  5J-0    9J 

06-0  ii4 

3  6  -o  III 
0  6i-l  (^ 
07-1  3} 
0  5i-o    8* 


s. 

72  0-82  o 
56  0-66  o 
54  0-60  0 
67  0-89  o 
65  0-68  o 


78  0-108  0 

75  0-12^  0 

76  0-102  6 


0  19 

o  18 
o  16 

15  7| 

16  I 


II  8J 
13  Hi 
7i 


o  15 

17  6—19  3 
096; 

s.d.  s.  d.l 
o  5J-0  iij 
06-1     3 

07-1  2j 
0  7j-l  9  ! 
J  5t-o  9  ! 
0  54-0  iij, 
3  6J-0  II  I 
07-1     o  i 

J  5t-o    6; 


Last 
Week. 


ThU 
Week. 


Oheese— per  cwt 

Edam 

Canadian      ..     . 

Uouda    

English  Cheddars 

(new) 
Wilts  loaf     .. 
Mew  Zealand 
Rloe —  Rangoon — 

open     charter, 

new    crop,    per 

cwt. 
Mouluiein    ..     .. 

Basseiii 

Saigon  c.  f.  and  i. 
li^^B— per  120. 

I'reiich 

Italian 

Danish 


90  o-:20  o 
70  0-75  o 
56  0-80  0 

42  0-64  o 


II8/-I24/ 
120/-I26/ 
I24/-I26/ 
I10/-II6/ 
II2/-I22/ 

i29/-I32/ 

11  3-14  0 

66  0-7S  0 
60  0-73  o 
68  0-70  o 

67  0-72  o 


2  0-82  o 
56  0-66  o 
56  o  62  o 
67  0-89  0 
65  0-G9  0 


78  0-108  o 

75  0-124  o 

76  0- 102  6 


Wool— per!  b 
Australian 
Scoured  Merino 
Scoured  Cr'ssbr'd 
Greasy  Merino  .. 
Greasy  Crossbred 
New  Zealand 
(scoured)  Merino 
Greasy  Crossbred 
Cape  snow  white 

Indiarubberp.Ib 

Para,  tine  bard    . 
Spot       

Coal— per  ton. 

Durham,  best  . 

Seconds        ..  . 
East  Hartlepool. 

Seconds       ..  . 
Steams,  best 

Seconds       . .  . 

Lead— per  ton. 

English  Fig..     . 
Foreign  sott..     . 

Quicksilver— per 

bottle  first  hands 


X14/-120/ 

ii6y-i24/ 

124/- I 26/ 
U0/-II4/ 
II2/-I22/ 

127/-I30/ 

II  0-14  o 

63  0-73  o 
60  Lj-74  o 

65  0-6S  o 

66  0-69  0 

9a  0-120  o 
70  a-75  o 
56  0-79  o 

42  0-64  o 


03  065  o   01  0-65  o 
42  0-64  o   42  o-C'4  0 


68  o-;b  o 


76    o 
Qom. 


68  0-70  o 

76    o 
no*a. 


s.  d.  s.  d. 

9  o-  9  6  j9  4i-»o  o 
nom.  nom. 

90-969  4i-'0  o 
nom.        uom. 

12  0-17  o 13  0-17  o 

12   O   13  O  12   9-14   O 

12  6-15  6 12  9  15  6 


Spelter — per  ton 

O.B 

Tin— per  ton. 
English  Ingots  . 

Do.    bars 
Standard  cash    . 
Tin  Plates, per  box 
Oopper — per  ton. 
English,     Tough. 

per  ton 
Best  Selected 
Sheets  ..  .. 
Standard  . . 
Jute— per  ton. 
Native  tirsts  for 
sh'pm'l.  Oct.   .. 

Olls- 

Linseed,perton.. 
Kape.rel.  English, 

casks  

lirown      English, 

nal<ed 

Cott'n  Seed, crude 
Ditto,  refined 
Petroleum  Oil, per 

Ulbs. 
Water  White 
Oil  Seeds, Linseed 
Calcutta— per  410 
lbs...  Oct. -Nov. 
Kape,   Cawnpore, 
browa,  Oct-Nov 
iron— per  ton. 
Cleveland  Cash  . 
fobacoo  —  auty 
unmanufactured 
3/8,  4/ii  per  lb 
Maryland  &  Ohio. 
per  lb.  bond    .. 
^^icginialeal.. 
Kentucky  leaf    ,. 

Latakia 

Havana 

Manita 

Cigars,  duty  7/- lb. 
rim  ber— Wood. 
Dantsig      and 
Memel  Fir,  pet 

load 

Indian  Teak 


£  s.  d. 


o  10 — 2  o 

■I  7 

O  6J— I    2j 

0  6  — I 

1  0&-1  10} 

0  6J — I  I 

1  3i-  I  H 


£    s.d. 


o     4     3i      0     4     4j 


O  21     6 
O   30      6 

nom. 

nom. 

13  9-14  o 

O   12     O 

i.  d.  8.  d. 


19    5 
x8  17 


27    7    6 

{23li-232i 

£2325-2334 

230    5     ' 
5/3  up 


7    6 


36  7  e 

f30i-r3Oj 
i  s,  d. 
33  10    0 

31    o    0 

o  7|-o  J 
09-0; 


a    9 


0  2X     6 
o  20    6 

nom. 

nom. 
o  14    o 

O  12     o 

s.  d.  «.  d. 

£tg    o    a 

ii»i-ri8i 


£27    7    6 
£232-233 

22}     5     O 

1V3  up 


fSil-^SiJ 
£8iJ-£8l| 


3    7    3 


09-11 
0  6  -t  a 
0  5  -o  i< 
00-13 
20-46 
06-20 
a  o     up 


110/ — 130/ 
28at— 480/ 


26  tj    0 

32  :s    0 

30    O    0 

£20-i=9 

0  7j-3  8i 
09-39} 


13  3 
3  9 
6  n 


o  9—1  1 
o  6— X  a 
0  5 — o  10 
o  6—1  3 
2  0—4  6 
0  6 — 3  o 
a  o     up 


no,— I30f 
aSj^-joof 


most  of  tlie  bids  have  been  unworkable.  Egyptian  yams  as  spun 
in  Bolton  and  district  liave  hardened  in  quotation,  and  a  fairly 
liealthy  tradehas  been  reported. 

Sir  Jacob  Behrensand  Sons'  report  saysthat  the  advance  in  .Ameri- 
can cotton,  which  was  so  pronounced  last  week,  has  tnade  further 
progress  this  week,  but  to  a  more  limited  extent.  Reports  of  killing 
frost  have  come  to  hand  from  several  districts,  and  although  rather 
late  in  the  day,  have  still  formed  sufficient  reason  for  lifting  the 
market.  Had  we  not  already  had  a  i6-million  bale  crop,  the  pre- 
sent estimate  would  have  baen  large  enough  to  depress  prices  ;  but 
the  consumption,  both  last  year  and  this,  promises  to  absorb  even 
these  huge  quantities  without  any  difficulty. 

Frid.w's  Movements. 
Sugar. — Refined  steady,  unchanged,  with  fair  inquiries.  German 
granulated  ready  delivery  first  marks  sold,  iis.  7id.  ;  November- 
December,  sellers,  iis.  y'jd.  ;  and  May-.\ugust,  12s.,  f.o.b..  Ham- 
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burg.  Beet  unsettled  and  weaker,  with  business  on  a  fair  scale. 
November,  sold,  gs.  6d.  ;  December,  gs.  jd.,  gs.  7jd.,  gs.  yd.  ;  May, 
IDS.  ojd.  to  gs.  iijd.  ;  August,  los.  2d.,  los.  ijd.;  and  October- 
December,  los.,  f.o.b.,  Hamburg. 

Coffee.— Auctions  steady.  Supplies  were  small.  Futures 
firmer.  March,  sold,  63s.  yjd.  to  63s.  4jd. ;  May,  63s.  6d.,  63s.  3d.  ; 
July,  63s.  3d. ;  September,  63s.  6d.  to  63s.  ijd. 

JnTE  firmer.  Native  first  marks,  October-November  and 
November  -  December,  sold,  ;f26  15s.  Daisee  No.  2,  afloat, 
£24  7s.  6d.  ;  and  ditto,  October-November,  £24  5s. 

Hemp.— Manila  quieter.  G.S.,  December- February,  sold,  /31  ; 
F.E.B.,  ditto,  /70;  P.C.M.,/66;  G.F.,  New  Zealand,  October- 
December,  sold,  £35  5s. 

Shellac— December,  T.N.,  sold,  6gs.  6d.  to  69s. ;  March, 
71S.  6d.  to  71S. 

Copra  firm,  quiet.  Java,  nett  terms,  October-December,  buyers, 
;f  26  ;  Manila,  sellers,  £24  i8s.  gd. 

Gambier  flat,  November-January,  sellers,  20s. 

Metals. — Tin  quiet.  Cash  closed,  ;f22g  5s.,  and  three  months', 
/22g  5s.  English  ingots,  /■231  to  /232.  Copper  in  good  demand. 
Cash  closed,  £76  7s.  6d.,  and  three  months'  at  £77.  Electros, 
;£8i  to  /81  los.  Sheets,  /g2.  Lead  firmer.  English,  ;f  19 ; 
foreign,  December,  sold,  £i8  8s.  gd.  ;  March,  /18  12s.  6d. 
Spelter  quiet.  Ordinary  brands  quoted  £27  7s.  6d.  Iron  firmer. 
Cleveland,  cash,  66s.  iid. 

Oils. — Linseed,  spot,  pipes,  landed,  ;f  29 ;  barrels,  /■2g  103. 
Hull  (naked),  spot,  ^28.  Palm  oil :  Lagos,  spot,  £34.  Rape  oil : 
Ordinary  brown  (naked),  spot,  /30;  refined  (casks),  £32  15s. 
Linseed  steady.  London  -  Calcutta,  October  -  November,  sold, 
53s.  3d.  


MINING     RETURNS. 


Aramayo  Francke. — 347  tons  black  tin  and  wolfram. 

Ashanti. — i4,44g  tons  yielded  from  central  treatment  plant 
6,473  ozs,,  and  from  filter-press  plant  2,850  ozs.  ;  229  ozs.  from 
the  re-treatment  stamp-mill  residues  in  old  roasting  plant ;  value, 
Ao.576- 

Balaghat. — 3,600  tons,  1,137  °^s-  '•  tailings,  308  ozs.  ;  total, 
1,445  ozs. 

Barramia. — 415  tons,  510  ozs. 

Barrett. — 332  ozs.  ;  value,  ^1,350. 

Bisichi  Tin. — Production,  41  tons  black  tin ;  despatched,  45 
tons. 

Brilliant  Extended. — 2,250  tons,  ^^5,014  ;  cyanide,  ;f  1,220;  profit, 
/1.728. 

Brilliant    Gold.— Stockholm. — Clean   up  from    750    tons    gave 

Broken  Hill  Proprietary. — Output  crude  ore,  19,855  tons  ;  19,659 
tons  crude  ore  treated  and  1,956  tons  dump  tailings  reground,  pro- 
ducing 4,256  tons  leady  concentrates  and  3,000  tons  of  slimes.  As 
it  is  intended  to  treat  additional  crude  ore  to  replace  regrinding  of 
dumps  material,  work  at  regrinding  section  of  mills  suspended  for 
the  present.  Zinc  concentration  plant  produced  4.600  tons  zinc 
concentrates,  assayi«g  7.gi  per  cent,  lead,  13  ozs.  silver,  and  44.g9 
per  cent.  zinc.  Production  of  sulphuric  acid,  242  tons  (strong),  of 
which  120  tons  were  from  roaster  gas. 

Broken  Hill  South  Silver. — 2g,ooo  tons  crude  ore  produced  4,560 
tons  concentrates,  containing  3,101  tons  lead,  and  100,320  ozs. 
silver. 

Butters  Salvador. — Crushed,  2,000  tons;  treated,  2,000  tons; 
original  values,  i  oz.  2  dwts.  ;  residue  values,  i  dwt.  7  grs. 

Burma  Ruby. — 121,000  loads  washed,  producing  rubies  value 
Rs.  86,000.     Royalties,  Rs.  18,000. 

Cape  Copper. — O'okiep  :  106  tons  fine  copper  ;  Nababeep  :  232 
tons  fine  copper ;  total,  338  tons. 

Champion  Reef. — 18,444  tons,  8,800  ozs.  ;  sand  and  slimes, 
2,601  ozs. 

Chinese  Engineering.— Output  of  coal  week   2nd   inst.,  2g,5oo 
tons  ;  sales,  25,500  tons  ;  consumption,  1,450  tons. 
Cordoba  Copper. — 240  tons. 

Cornwall  Tailings.— 7,862  tons  tailings,  yielded  32J  tons  black 
tin  ;  value,  ;f  3,820. 

El  Oro. — Crushed  2i,ogo  tons.  Tailings  retreated  i5,g2o  tons. 
Producing  U.S.  $170,990.  Profit  U.S.  »54,33o.  Profit  from 
Railway  U.S.  $g,o7o.     Total  U.S.  $63,400. 

Falmouth  Consolidated. — 3,381  tons  crushed,  and  21  tons 
4  cwts.  3  qrs.  16  lbs.  black  tin  were  sold ;  value,  ^2,930. 

Foldal  Copper.— Ore  produced,  5,913  tons;  ore  shipped,  3,189 
tons. 

Frontino  and  Bolivia. — 2,989  tons  yielded  ;^8,55o. 
Giant.— 10,786  tons,  4,128  ozs.  ;  profit,  /io,ooo. 
Gibraltar    Consolidated.  —  525    tons,    428   ozs.  ;    concentrates, 
131  ozs. ;  cyanide,  61  ozs.  ;  value,  /2,25o. 

Great  Cobar.— 541  tons  copper,  2,801  ozs.  gold,  and  10,756  ozs. 
silver  ;  value,  ^56, 658. 

Great  Fitzroy.— 2, 636  tons  smelted  for  188  tons  copper,  882  ozs. 
gold,  and  2,369  ozs.  silver;  value,  ;f  16,833.  Mill  treated  5,830 
tons,  1,282  tons  concentrates,  assaying  10.16  per  cent,  copper  and 
6  dwts.  gold  per  ton. 

Hampden  Cloncurry.— 4,482  tons  ore  and  830  tons  accumulated 
matte  produced  732  tons  blister  copper,  containing  725  tons  copper, 
466  ozs.  gold,  and  9,277  ozs.  silver. 

Hutti  (Nizam's).— 1,004  ozs.  from  1,680  tons;  tailings,  270  ozs. 
from  6,200  tons. 

Ida  H.— Total  recovered  value,  ;f2,924  ;  expenditure,  ^■2,514. 
Ivanhoe,— 20,260  tons,  2,658  ozs.;    sands,    1,274  ozs.;  slimes, 
3,265  ozs.  ;  concentrates,  2,001  ozs.  ;  profit,  /i6,020. 
Kalgurh  Gold.— 11,120  tons,  ;f2i,586 


Koffyfontein. — 5,356  carats  diamonds  recovered ;  loads  blue 
ground  on  floors.  2,146,500. 

Kolmanskop  Diamond. — Output,  10,002  carats. 

Komata  Reefs. — 500  tons,  yielding  ;f  1,354. 

Kyshtim. — Ore  raised,  29,717  tons  ;  average  assay,  3.30  per  cent, 
copper.  Of  this  ore,  4,483  tons  came  from  development  and  25,233 
tons  from  stopes.  Ore  smelted,  30,178  tons,  which  produced  754 
tons  blister  copper  nett,  equivalent  to  738  tons  pure  copper. 
Refinery — Output  cathodes  (copper  refined  from  blister),  587  tons; 
value,  /59, 236  ;  recovery  gold  and  silver  from  cathodes,  on  1911 
basis,  £8,062  ;  shipments  precious  metals  in  slimes,  /i4,io2. 

Lahat. — 40  tons  tin  ore  valued  £5,(>y) ;  costs,  ^2,660. 

Lake  View  and  Star. — 18,402  tons,  5,140  ozs.  ;  profit,  ;f3,542. 

Lonely  Reef. — 3,862  tons,  3.492  ozs.  ;  value,  ;f  14,684. 

Middleburg  Steam  Coal  and  Coke. — Sales  of  coal,  27,850  tons,  as 
compared  with  20,270  tons  for  October,  igii. 

Mount  Elliott. — "rreated  5,550  tons  ore,  producing  612  tons 
blister  copper,  containing  i,05g  ozs.  gold  and  1,245  ozs.  silver. 

Mount  Lyell.— 8,143  tons  treated,  also  3og  tons  metalliferous 
fluxes  from  Lyell  Tharsis  converters  produced  136  tons  blister 
copper  containing  :  Copper,  193  tons;  silver,  12,661  ozs,;  and 
gold,  287  ozs. 

Mount  Morgan. — Copper  treated  638  tons  siliceous  gold  ore, 
8,596  tons  Many  Peaks  ore,  and  20,082  tons  copper  ore,  and  pro- 
duced 862  tons  blister  copper,  containing  853  tons  pure  copper  and 
11,422  ozs.  gold.  Of  above,  124  tons  copper  and  53  ozs.  gold  were 
obtained  from  Many  Peaks  ore.     Value,  ;f99, 244. 

Mountain  Queen. — 4,077  tons,  906  ozs.  ;  profit,  £48^. 

Mysore. — 25,604  tons,  17,030  ozs.  ;  tailings,  2,385  ozs. ;  slimes, 
igi  ozs. ;  total,  ig,6o6  ozs. 

Naraguta  Extended. —Output,  19  to«s.     (Sept.,  17  tons.) 

New  Queensland  Copper. — Ore  treated,  710  tons;  production, 
127  tons  matte,  containing  71  tons  fine  copper.  Shipment,  107  tons 
matte;  value,  ^4,700. 

New  Vaal  River. — Diamonds  registered,  £2i,-j$o. 

North  Anantapur. — 2,010  tons,  763  ozs. 

North  Broken  Hill. — 6,030  tons  crude  ore,  producing  1,060 
tons  concentrates,  containing  113  tons  18  cwt.  lead  and  23,214  ozs. 
silver. 

Nundydroog. — 8,000  tons,  6,363  ozs.;  tailings,  642  ozs.  ;  total, 
7,005  ozs. 

Ooregum. — 12,255  tons,  5,753  ozs.;  tailings,  1,415  ozs. ;  slimes, 
250  ozs. ;  total,  7,418  ozs. 

Pabang  Consolidated. — Black  tin  produced,  120  tons;  alluvial, 
1 1  tons.     Rubber,  2,050  lbs. 

Pena  Copper. — Output  of  ore,  6,581  tons,  as  compared  with 
5,972  tons  Sept. ;  shipments,  4,225  tons,  as  compared  with  14,487 
tons  Sept.     About  56  tons  fine  copper  in  precipitate  produced. 

Pigg's  Peak. — 1,987  tons,  447  ozs. ;  cyanide,  298  ozs.;  concen- 
trates, 135  ozs. ;  profit,  ;f  1,754. 

Premier  (Transvaal)  Diamond. — Six  months  Oct.  31  :  Loads 
mine  ground  washed,  5,473,892,  yielding  1,110,956  carats 
diamonds. 

Raub. — Crushed  6,393  tons,  1,022  ozs. 

Rayfield  Tin  Fields.— Output  for  Oct.,  25  tons. 

Renong  Dredging. — Output  of  tin  ore,  14  tons  14  cwts.  Total 
output  from  Oct.  i  to  date,  32  tons  11  cwts. 

Roberts  Victor  Diamonds. — 23,043  loads  washed,  producing 
6,654^  carats,  equal  to  28.88  carats  per  100  loads. 

Rooiberg  Minerals. — Treated,  3,040  tons,  including  1,256  tons 
sands  retreated  ;  recovered  100  tons  concentrates ;  average  assay 
value  metallic  tin,  70  per  cent.  ;  gross  profit,  ^7,664  ;  concentrates 
in  reserve.  £]^i,6i6. 

St.  John  del  Rey. — Value  of  output,  ^30,000  ;  yield  per  ton,  42s. 

Scottish  Gympie. — 7,700  tons,  2,230  ozs. 

South  Bukeru. — Shen,  5.19  tons;  Kuru,  1.81  tons  ;  total,  7  tons. 
Tin  shipped  :  Shen,  4.66  tons ;  Kuru,  3.81  tons  ;  total,  8.47  tons. 

Sudan. — 1,368  tons.  770  ozs.;  cyanide,  1,000  tons,  71  ozs. 

Talisman  Consolidated. — 1,870  tons,  /i8,668  ;  profit,  ;fi2,397. 
Tasmania. — 5,279  tons,  783  ozs. ;  cyanide,  56  ozs.  :  concentratesr 
accumulated  concentrates,  and  chlorination  tailings,  882  ozs.  ;  total, 
1,721  ozs. 

Tronoh. — 238  tons  tin  ore,  value  ;f32,75o;  net  profit,  /ig.ooo. 
In  addition  a  profit  of  /200  has  been  realised  on  2g  tons  produced 
by  tributers. 

Wanderer  (Selukwe). — Cyanide,  19,200  tons;  value,  ;f7,82o. 

Wolfram  Mining. — 26  tons. 

Yuanmi. — 10,500  tons,  ;f  18,509  ;  profit,  £-j,iii. 


The  directors  of  the  United  River  Plate  Telephone  Co.,  Ltd., 
have  appointed  Mr.  David  Smith  (who  has  been  Secretary  of 
the  company  for  .some  year.'s)  to  the  vacancy  on  the  Board  caused  by 
the  death  of  the  late  Sir  J.  Ir\'ing  Courtenay. 

Joseph  Llcas. — In  the  year  ended  August  31  the  nett  profits 
rose  by  ^^3,293  to  £31,472,  and  as  ;^3,482  more  at  ;f  11,427  was 
brought  forward  the  available  total  was  £,(>,'7S  better  at 
;^42,89g.  Reserve  having  been  reduced  by  ;£^55,573,  in  order  to 
write  off  goodwill  and  patents  to  ;/r25,ooo,  the  directors  have 
wisely  commenced  to  build  it  up  again  and  appropriate  ;f  15,000 
or  ^^4,427  more  for  the  purpose.  The  dividend  on  the  ordinary 
shares  is  maintained  at  10  per  cent.,  less  tax,  and  the  balance 
c-irried  out  is  then  increased  by  ^^2,348  to  ;{^  13,774.  Outlay  on 
property  exceeded  the  depreciation  allowance  by  £4,277,  makings 
the  total  ^^79,677,  plant  and  machinery  is  also  ;^4,o66  up  on 
balance  at  ,(^31,902,  and  loose  plant,  &c.,  is  ^^2,339  up  at  ;^i6,i5S. 
Stocks  are  ^f  11,486  larger  at  ^84,287  and  debtors  owe  .if 4,925 
more  at  £24,c,2?i,  but  cash  is  ^5,789  down  at  ;i(ri  1,738  and  invest- 
ments have  been  reduced  by  ;f  1,000  to  ;^2o,9i3,  while,  on  the 
other  hand,  current  liabilities  have  risen  by  ^2,957  to  ;f  19,010.. 
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letters  to   the   jeMtor. 


ANGLO-ARGENTINE   TRAMWAYS   CO.,    LTD.— 
BRIGHT    CONCESSION. 

Sir, — With  reference  to  the  statements  which  h^ve 
recently  appeared  in  the  Press  as  to  the  Htigation  in 
Buenos  Ayrcs  reg:arding'  the  Bright  Concession,  I  am 
instructed  by  the  directors  of  the  Anglo-Argentine 
Tramways  Co.  to  give  you  the  following  informa- 
tion : — 

We  have  received  cabled  advice  from  our  local 
management  and  legal  adviser  in  Buenos  Ayres  that 
the  statement  which  has  been  circulated  as  to  the 
Court  of  AppeaJ  having  decided  that  "  the  annulment  of 
the  concession  to  Mr.  Charles  Bright  was  illegal  "  is 
incorrect,  and  that  the  decision  of  the  Court  of  Appeal 
does  not  in  any  way  justify  the  assumption  that  the 
Bright  Concession  is  valid. 

It  has  been  pointed  out  that  Section  19  of  the  Anglo- 
Argentine  Subway  Concession,  1909,  states  that  that 
Concession  is  "  without  prejudice  to  any  existing  Con- 
cession which  may  have  been  granted  by  the  National 
Government."  The  only  National  Government  Conces- 
sion at  that  time  existing  which  in  any  way  affected 
the  iposition  was  the  one  granted  in  1909  to  the  Buenos 
Ayres  Western  Railway  Co.,  with  whom  we  are  in 
agreement. 

The  Bright  Concession  was  then  non-existent,  having 
been  declared  forfeited  by  Presidential  Decree  in  1905. 
We  can  only  repeat  that  whatever  may  be  the  ulti- 
mate result  of  the  litigation  with  the  National  Govern- 
ment, we  are  assured  that  it  cannot  in  any  way  affect 
our  Concession,  and  that  there  is  not  the  slightest 
ground  for  any  apprehension  ;  and  further,  that,  in  the 
extremely  unlikely  event  of  the  Bright  Concessionaires 
ultimately  succeeding  in  their  litigation,  the  matter 
must  resolve  itself  into  a  question  of  monetary  com- 
pensation by  the  National  Government. 

In  the  meantime,  the  subway  between  Plaza  Once 
and  Plaza  de  Mayo  is  far  advanced  towards  comple- 
tion. 

For  and  on  ibehalf  of  the  Anglo-Argentine  Tram- 
ways Co.,  Ltd., 

W.  D.  Dawes,  Secretary. 
62,  Gresham  House,  Old  Broad  Street, 
London,    E.C., 

Novemiber  7,  191 2. 


Notes  on  Books. 

Can  Germany  Invade  England?  By  Colonel  H.  B. 
Hanna,  late  Commandant  at  Delhi,  &c.  (London  : 
Methuen  and  Co.,  Limited.  Price,  is.  nett.) 
A  more  timely  publication  tlian  this  could  hardly  be 
imagined.  Colonel  Hanna  is  already  well  known  by 
both  his  historical  and  his  critical  writings,  and  has 
established  his  competence  as  a  critic  of  military  policy 
and  tactics.  Few  who  have  read  his  compactly 
reasoned  monographs  on  "  Can  Russia  Invade  India?  " 
or  "  India's  Scientific  Frontier.  Where  is  It?  What 
is  It?"  have  failed  to  be  comforted  in  mind,  if  not 
always  to  be  convinced  by  the  strong  logic  of  the  facts 
therein  marshalled.  Equally  cogent  and  convincing  are 
the  facts  and  reasonings  contained  in  this  newest 
essay  from  the  same  able  writer's  pen.  ColoncJ  Hanna 
goes  over  the  whole  ground,  expounding  England's 
unrivalled  strategic  position  as  a  dominating  sea  power, 
exhibiting  the  relative  strengths  of  the  British  and 
German  fleets,  and,  in  the  light  of  facts,  demonstrating 
that  the  invasion  scare  .springs  from  nothing  better  than 
a  species  of  insanity.  It  is  the  drivelling  of  ignorance 
or  of  senility  acting  upon  a  susceptilslc  population 
always  prone  to  make  a  fool  of  itself  in  matters  beyond 
its  understanding?  The  writer  does  not  say  this  in  so 
many  words  ;  he  is  too  dignified  and  reticent  for  that, 
but  we  are  at  liberty  to  thus  describe  the  effect  of  his 
logic,  and  he  is  equallv  forcible  and  convincing  when 
he  comes  to  handle  such  subjects  as  the  composition  of 
the  invading  force,  its  enibarcation  and  disembarcation, 


or  the  problem  of  the  shipping  necessary  to  success. 
To  transport  to  our  shores — there  is  no  question  of 
landing — a  minimum  striking  force  of  246,000  men, 
78,000  horses,  864  guns,  and  13,200  vehicles,  and  to 
provide  space  for  the  impedimenta — ammunition,  per- 
sonal baggage,  "  one  month's  forage  and  provisions," 
the  stock  for  basic  magazines,  &c.,  &c. — would  require 
shipping  of  a  capacity  of  960,000  tons  nett,  or  1,440,000 
tons  gross,  just  673,334  tons  gross  beyond  the  tonnage 
capacity  to  be  found  at  any  one  time  in  all  the  German 
ports  together.  Perhaps  Lord  Roberts  and  those  who 
ignorantly  echo  his  lamentable  wailings  imagine  that 
the  Germans  would  hire  British  shipping  for  the  job  ! 
No,  they  are  incapahle  of  thinking  in  a  logical,  consecu- 
tive, or  informed  way  on  any  subject  military  or  naval, 
incapable  of  mastering  any  facts  or  of  comprehending 
anv  problem  resting  on  data.  Therefore  we  do  not 
advise  such  people  to  read  this  excellent  little  book, 
but  we  do  most  emphatically  commend  it  to  the  plain 
man  of  business,  to  the  quiet  citizen,  whose  avocations 
do  not  give  him  the  time  to  master  problems  of  in- 
vasion, or  of  military  science  in  any  form.  It  is 
printed  in  large,  readable  type,  and  can  be  mastered 
in  an  evening.  Once  its  facts  and  arguments  are  com- 
prehended, there  will  be  no  room  in  the  reader's  mind 
for  the  ravings  of  scare-mongers,  of  a  Press  so  contemp- 
tuous of  its  readers  as  to  utilise  the  Balkan  War  as  an 
argument  for  con.scription  here.  The  only  German  in- 
vasion this  country  is  ever  iHkely  to  suffer  from  is  the 
peaceful  one  which  has  already  done  so  much  to  fill  the 
City  with  German  banks  and  German  merchants,  and 
which  every  year  increases  the  hold  of  the  foreigner 
over  our  trade.  That  kind  of  invasion  pays.  The  blood- 
shedding  one  does  not  pay.  Our  emphatic  advice,  then, 
is — buy  Colonel  Hanna 's  essay,  and  master  its  con- 
tents. 


Joint  Stock    Companies'  Exhibits 
Critically   Analysed    and    Compared. 

INTEROCEANIC   RAILWAY    OF    MEXICO    (ACAPULCO   TO    VERA 
CRUZ),    LTD. 

Including  the  Eastern  and  Southern  Railway  Cos.,  this 
undertaking  is  now  1,056  miles  in  length.  In  the  year  ended 
June  30  last  gross  receipts  rose  $1)8,873  to  $8,963,156,  while 
working  expenses  rose  $32,542  to  $5,708,893.  The  nett  income 
of  $3,254,263  is  therefore  $66,331  tietter.  This,  converted  into 
sterling,  at  a  slightly  less  favourable  exchange  of  24. 5od.  to  the 
Mexican  $,  gives  a  nett  revenue  of  ;t33i,07i,  as  comparetd  with 
;^326,82i  a  year  ago.  Business  was  to  some  extent  hurt  by  the 
unsettled  condition  of  the  country,  which  interfered  with  traffic 
on  portions  of  the  line  for  considerable  periods,  and  increased 
working  costs.  Repairs  of  damages,  for  instance,  cost  $240,696, 
which  has  been  charged  to  revenue  pending  the  recovery  of  tiie 
amount  from  the  Federal  Government.  Still,  the  consequences 
to  the  business  of  the  revolutionary  scallywagging  were  not  so 
serious  as  might  have  l)een  expected,  and  although  the  defi- 
ciency on  the  Mexican  Southern  Railway  went  up  ;£8,533  to 
^{,33,236,  that  being  the  shortage  on  the  amount  payable  as 
rent,  there  is  no  great  embarrassment  visible.  All  that  happens 
is  that  the  second  preference  stock  gets  a  dividend  of  only  2  per 
cent.,  less  tax,  as  against  4  per  cent,  a  year  ago.  The  rebels, 
in  fact,  took  the  money.  Out  of  the  year's  working  expenses, 
moreover,  $118,000  represents  cost  of  new  oil  fuel  plant,  or  of 
converting  locomotives  from  coal  burning  to  oil.  It  is  at 
present  undecided  what  proportion  of  such  outlays  is  charge- 
able to  capital,  what  to  revenue.  The  interest  on  the  second 
debenture  stock  took  p^6,i88  more  last  year,  and  the  rent  of 
the  Mexican  Southern  increased  ;f  5,907 ;  hence  it  was  not  all 
decrease  in  revenue  which  brought  about  the  decline  in  the 
amount   distributed  as  second  preference   dividend. 

EASTERN    TELEGRAPH   CO.,    LTD. 

There  is  not  the  slightest  trace  of  the  effects  of  competition 
from  v^ireless  systems  in  the  accounts  of  this  company  for  the 
June  half-year.  On  the  contrary,  the  revenue  of  ;^746,7io 
shows  an  increase  of  £74, 3'^,  and  although  the  ordinary  ex- 
penses of  £261,400  are  up  ;J28,735,  *^®  ''^t  balance  of  ;f440,623 
left  is  ;f  59,584  up.  After  adding  in  the  ^23,882  brought  for- 
ward, there  is  ;^50.7o5  more  at  ;f 464, 505  left  to  divide,  but 
then  the  expenditure  of  ^44,597  relating  to  maintenance  of 
cables,  sundry  differences  in  exchange,  and  income-tax  payable 
abroad,  shows  a  decrease  of  ;^i4,oo6,  and  this  year  there  is 
no  "Coronation  bonus"  to  the  staff  as  against  ;^24,492  thus 
assigned  a  year  ago.  On  the  other  hand,  /8o,ooo  more  at 
£iyo,cioo  is  added  to  the  general  reserve  fund7  and  after  pro- 
viding for  two  interim  dividends  of  ij  per  cent,  each  on  the 
ordinary  stock,  there  is  /3,37o  more  at  ;f52,4i8  left  to  carry 
forward.  The  total  investments  of  the  coinpany  stand  in  the 
books  at  ^2,297.1.^0,  against  which  £3oo,ocx>  has  been  set  aside 
as  provision  against  fluctuations,  so  that  the  nett  amount  shown 
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in  the  balance-sheet  is  ;^i,997>i3°>  O""  ;if92.503  less  than  a  year 
ago.  On  the  other  hand,  traffic  and  other  debit  balances  are 
up  ^133,065.  Full  particulars  are  as  usual  given  of  the  com- 
pany's varied  and,  on  the  whole,  admirable  list  of  investments, 
and  the  accounts  are  otherwise  clear.  The  interest  and  divi- 
dend income  of  the  half-year  was  ;^38,667,  exclusive  of  ^£^3,836 
received  as  interest  on  money  deposited. 

EASTERN   EXTENSION,  AUSTRALASIA,  AND   CHINA  TELE- 
GRAPH CO.,  LTD. 

A  very  satisfactory  improvement  of  ;^38,o76  to  ;^367,785  is 
recorded  in  the  gross  receipts  for  the  June  half-year,  as  com- 
pared with  a  reduction  of  p,^' 15,251  a  year  ago.  Working  ex- 
penses, including  an  extra  ;^9i479  at  ;^28,452  for  maintenance 
of  cables,  absorbed  £i(i(>,233  or  ;^  14,615  more,  leaving  the  nett 
balance  ;^23,46i  up  at  ;^2oi,552.  Last  year  the  staff  got  a 
special  Coronation  bonus  of  j/11,020,  but  there  is  no  exceptional 
charge  this  time,  and  after  providing  for  debenture  interest, 
income-tax,  &c.,  the  available  surplus,  including  ^^3,789  less  at 
;f 23,829  brought  in,  shows  an  increase  of  ^^^29,986  at  ;f2o6,684. 
The  quarterly  interim  dividends  of  i^  per  cent,  each  having 
been  paid  as  usual,  the  appropriation  to  reserve  is  increased  by 
^^25,000  to  ;!f  7S,ooo,  and  the  balance  carried  forward  is  raised 
by  ^4^986  to  2'56.6iS4.  Only  ;^3,228  was  spent  on  capital  ac- 
count during  the  six  months,  making  the  total  .1^3,805,794, 
against  the  share  and  debenture  capital  of  ^3.752,400.  Re- 
serves now  amount  to  /i, 697, 348  or  an  increase  of  ;^i35,687,  and 
are  represented  by  investments  valued  at  /,' 1,622,775  or 
;f '39)745  more,  this  total  including  an  increase  of  ^50,879  to 
;fi25,879  m  the  loan  to  the  Chinese  Board  of  Communication^., 
and  one  of  ^10,000  to  ;^ii8,ooo  in  spare  cable  held  for  re- 
newals. Spare  cable  and  other  stores  are  ;f  11,802  down  at 
•^•"i/V^-^?'  J"'  debtors  owe  ;,i'58,647  more  at  ^^398,647,  and  cash 
and  bills  have  risen  by  ;^7,454  to  ;^233,o36,  against  an  increase 
ot  j6oS>43o  to  ;4^5ii,58o  in  sundry  creditors. 

WESTERN  TELEGRAPH   CO.,   LTD. 

In  the  June  half-year  revenue  improved  ^^45,804  to  /450,81c, 
while  working  expen.ses  were  only  ;,f4,96i  higher  at  /169,77b 
After  meeting  debenture  stock  interest  and  providing  for  in- 
come-tax, there  was  ^40,479  more  at  ^256,377  available  as  nett 
revenue,  with  ^30,312  brought  forward,  making  ^286,689  in  all 
for  division,  or  ^40,515  more.  As  in  the  case  of  the  Eastern  com- 
panies, nothing  as  against  ^8,613  twelve  months  back  is  set  aside 
for  bonus  to  the  staff,  but  ^5,000  more  at  ^145,000  is  placed  to 
the  general  reserve,  while  the  land  and  building  depreciation 
tund  again  gets  /lo.ooo,  and  ^15,000  as  against  nothing  twelve 
months  back,  is  set  aside  as  provision  on  account  of  invest- 
ment fluctuations.  Out  of  the  balance  the  shareholders  get  a 
tinal  3s.  per  share,  making  with  the  interim  dividend  6  per 
cent,  for  the  year,  together  with  the  usual  bonus  of  2=  per 
share,  all  tax  free,  and  ^33,517,  or  /29,.28  more  than  a  year 
ago  is  left  to  carry  forward.  The  interest  and  dividend  income 
of   this  company  is  now  ;/'23,ii2. 

WESTERN    UNION    TELEGRAPH    CO. 

In  its  year  closed  June  30  last  this  powerful  United  States 
corporation  earned  $41,661,430,  and  after  meeting  taxes  and 
working  expenses  aggregating  $36,063,836,  there  was  a  free 
revenue  of  1» 5,597,603,  to  which  income  from  investments  and 
rents  amounting  to  $1,326,368  falls  to  be  added,  making  the 
total  available  money  $6,923,971,  out  of  which  the  bond  interest 
IS  met,  551,250,000  set  aside  for  repair  and  recon.struction  of 
land  lines,  and  dividends  aggregating  $2,991,823,  or  3  per 
cent.,  distributed  on  the  stock.  A  long  report  accompanies  the 
statement  of  figures,  in  which  it  is  observed  that  the  statistics 
compared  with  a  year  ago  show  a  norma!  increase  in  the 
regular  business,  and  that  new  services  have  not  been  used  as 
substitute  for  old.  The  telegraph-letter  service  alone  gives 
rise  to  over  15,000,000  messages  per  annum.  We  are  glad  to 
see  ttiat  the  company  is  seriously  faking  in  hand  various  schemes 
lor  the  benefit  of  the  employees,  one  being  that  of  lending 
nioney  to  them  without  interest,  so  as  to  take  them  out 
of  the  hands  of  the  sweating  moneylender.  Pension  and  sick 
beneht  funds  are  also  to  be  instituted,  and  the  company  ought 
to  be  well  able  to  make  generous  assignments  of  .surplus  revenue 
richef^  directions,  for  it  has  practically  a  monopoly  and  great 

DALGETY    AND    CO.,    LTD. 

Ail  things  considered,  the  28th  annual  report  of  this  com- 
pany, covering  the  year  ended  June  30  last,  is  satisfactory. 
Including  the  balance  of  /8i,7i7  brought  forward,  a  figure 
pf4,i38  larger  than  that  of  a  year  ago,  the  free  revlnue 
amounted  to  ;f274,i55,  or  ^2,438  more.  Actually,  therefore, 
the  earnings  of  the  twelve  months  were  rather  less,  in  fact 
^4,493  less,  at  ^546,877,  that  figure  being  arrived  at  after 
providing  for  bad  and  doubtful  debts.  There  were,  however, 
some  small  savings  in  the  current  expenditure  or  prior  charges, 
so  that  the  surplus  on  the  year's  business  was  only  ^1,700  less 
AA-'-''^^^:    ,  ^^'^^  brought  up  to   an  excess    as   above  bv 

adding  in  the  balance  brought  forward;  therefore  the  directors 
are  able  to  do  exactly  as  they  did  a  year  ago— make  up  the 
dividend  on  the  ordinary  capital  to  8  per  cent.,  add  /ecooo  to 
the  reserve  fund,  raising  it  to  ^500,000,  and  write  Ao.ooo  off 
the  co.st  of  premises  while  again  giving  /.o.ooo  to  the  staff 
benevolent  fund.  These  payments  and  assignments  made,  there 
I/ffi  u  ^^'438  more  at  ^84,155  left  to  carry  forward.  In  a 
difficult  year  this  is  not  at  all  a  bad  outcome.  Unfortunately, 
the  outlook  is  not  particularly  good.     The  current  year  opened 


dry,  and  though  rain  fell  afterwards,  it  did  not  come  in  timf 
to   prevent    the    lambing    from   being    a   partial    failure    or   tht- 
destruction  of   "some    millions  of   grown  sheep."       Prospects, 
however,     are     again    hopeful,     except    in    Western    Australia, 
where  the   drought  continues   in   certain  districts  without  sen- 
sible abatement.      It  is  estimated  that  the  new   wool  clip  will 
fall  some  300,000  to  350,000  bales  short  of  last  year's,   but  the 
loss  in  weight  may  be  made  good  to  some  extent  by  better  price-^ 
The  cereal  crops  are  also  suffering  from  want  of  moisture,   bu 
dairying  prospects  are  good,  and   in   New  Zealand  everything 
has    been   favourable.     The  balance-sheet    shows  a  decrease  o 
i;^584,66g  in  cash   in   band    and   out  on  loan,   but   the  total   i 
still  /537,o8i.     Investments  are  down  only  ;^i8,3oi   to  /307,44i. 
and   bills  receivable  are  up  ^16,400  to  ^261, 764.     Advances  on 
land,  stations,  stock,  &c.,  &c.,  show  an  increase  of  ;ti97,332  at 
/4,842,098,    while   the   stock   of    merchandise    held    is    ;^57,73 
bigger   at  ^^287,943,     and    sundry    debtors    owe   the   compan 
/i64,6oi  more  at  ^912,442.     There  is  also  a  small  increase  oi 
/.'7,988  in  the  book  value  of  freehold   and  lea.sehold  premises 
plant,    furniture,  &c.,  now  set  down   at  ^669,718.     The  invest-J 
ments  of  the  reserve  fund  are  ;f6o,ooo  up  at  ^440,000.      Keduc-I 
tions  are  taking  place  both  in  the  amount  of  irredeemable  deben-* 
ture   stocks   outstanding,    an    aggregate   of    ^2, 266, 135,    which 
shows  a  decrease  of  ;ff33,324,  and  in  the  terminable  debentures 
which  are  also  ;f  112,865  down  at  ^410,083,  but  bills  payable  are 
up  ^^187, 492   at   ^^482, 107.     There   is,  however,   a   decrease   o£ 
^20,258  in  the  amounts  due  to  sundry  creditors  and  customers" 
balances,  but  that  entry  is  large  enough   at  ^'2,638, 211. 

R.    AND    J.    DICK,    LTD. 

Gross  profit  for  the  twelve  months  closed  August  31  ros« 
;f23,52i  to  ^^38,681,  but  after  deducting  income-tax,  deprecia- 
tion and  interest,  which  aggregated  ^^6,277  more  at  ^^15,703, 
the  nett  profit  was  only  j^i 7,244  better  at  £,22,cf]?>,  and  as  only 
£>'y¥)  *^s  brought  forward,  or  ^^2,269  less  than  a  year  ago, 
the  final  available  revenue  of  ;^23,378  is  only  ;^i4,975  betterj 
but  there  is  ;^i2,6i3  left  after  meeting  half  the  preference  divi. 
dend  for  the  year  and  paying  directors'  fees  for  the  year  ended 
February  29  last.  These  last  were  /i,i75  more.  A  year  ago 
there  was  a  debit  balance  of  ;^i,iS6,  and  ^\o,ooo  had  to  be 
taken  from  the  preference  dividend  reserve  to  complete  thf 
preference  dividend  for  the  year,  whereas  this  time  the  full 
dividend,  less  tax,  is  met  out  of  revenue  with  ;f4,i9g  left 
to  carry  forward.  Business  was  thus  good  throughout  the  year, 
although  the  company  was  hampered  in  the  first  portion  of  it 
because  it  worked  with  b.al.ata  and  cotton  bought  at  high 
prices.  Current  prospects  are  more  favourable.  Factories  and 
plant,  &c.,  have  been  written  down  j^5,423  during  the  year  and 
stock  is  ;^42,298  less.  Investments  for  the  preference  dividend 
reserve  fund  show  a  decrease  of  ;^io,o23. 

COLORADO  NITRATE  CO.,   LTD.- 

Working  profits  for  the  year  ended  June  30  show  a  very  satis- 
factory improvement  of  ;f  6,637  at  ;^  17,490,  and,  on  the  other 
hand,  repairs  and  renewals  took  ;^3,393  less  at  ;^692.  Nett 
profits,  after  providing  for  debenture  interest,  were  therefort 
^5,648  better  at  jf  13.291,  although  this  time  there  is  no  windfall 
such  as  the  ;^4,944  transferred  a  year  ago  from  the  fire  insur- 
ance fund  owing  to  policies  having  been  taken  out  with  an 
English  company.  Adding  ;£^i6,39o,  or  ;^i,357  less,  brought 
forward,  the  amount  available  was  ^4,291  up  at  ;if29,682,  of 
which  ;^5,433,  or  ^433  more,  is  written  off  for  depreciation  oi 
old  property,  together  with  ^697  off  the  Calichera  Railway,  and 
the  dividend  is  repeated  at  5s.  per  share.  The  sum  of  /i2,ooo 
required  for  the  redemption  of  debentures  was  taken  from  the 
sinking  fund,  and  the  Carmen  Bajo  property  was  reduced  by  a 
corresponding  amount  to  /i2i,75i.  Stocks  of  nitrate  and 
iodine  are  ;^23,766  smaller  at  ;^4o,2o2,  and  cash  shows  a  de- 
crease of  /i,253  at  ^2,176,  while  debtors  and  bills  receivable 
have  risen  by  2' 18,985  to  /27.085.  Against  these  creditors  and 
bills  payable  are  ^5,305  up  at  ;^57>93i'  but  bankers'  advance- 
have  been  reduced  by  ;f  15,571  to  ;?i6,43o. 

LIVERPOOL    NITRATE    CO.,    LTD. 

A  satisfactory  display  is  made  by  this  old  company  for  its 
year  ended  June  30  last.  First  the  balance  of  ;f  15,162  brought 
forward  was  £i,?,f)i,  better,  and  the  profit  for  the  year  rose 
^32,604  to  ^92,098,  so  that  there  was  ;,!:34,498  more  at  ^107,260 
available  for  division.  As  a  result  the  shareholders  get  their 
dividend  raised  from  30s.  per  share,  which  was  paid  for 
1910-11,  to  50s.  per  share,  less  tax,  for  the  past  year.  The 
interim  dividend  was  £.\,  and  the  final  dividend  is  30s.  When 
that  is  paid  there  will  be  ^11,890  more  at  ^55,452  left  to 
carry  forward.  A  year  ago,  however,  /io,ooo~was  added  to 
the  reserve  and  /'5,ooo  to  the  plant  reserve,  neither  of  these 
entries  being  mentioned  this  time.  But  the  board  appears  to 
have  written  ;^io,ooo  off  the  cost  of  new  boiling  tanks,  reducing 
it  from  /i3,3ii  to  £-^,^11,  and  the  position  appears  to  be 
strong  in  .several  other  respects.  During  the  year  the  purcha.se 
of  the  Oficina  Mapocho  was  completed,  and  the  value  of  the 
property  written  down  to  a  nominal  ^fio.ooo — that  is  to  say, 
^24.223  was  written  off  cost.  This  is"  the  usual  policy,  the 
consequence  of  which  is  that  the  entire  properties  of  the  com- 
pany are  entered  at  only  /43.000.  Stocks  of  nitrate  and 
iodine   show  an   increase  of    /44,262   at   ;^75,5i6. 

LACUNAS   SYNDICATE,    LTD. 

Although  this  company's  capital  was  reorganised  during  the 
year  ended  June  30,  the  directors  choose  to  make  no  reference 
to   the  change,   and  their  report   is  merely  the  usual  bald  re- 
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I  cital  of  figures.  From  this,  however,  it  would  appear  that  the 
company  derived  no  benefit  from  the  higher  prices  ruling  for 
nitrate,  as  the  gross  profits  showed  a  further  decrease  of 
;^'6,y83  at  ;if  109,473.  London  expenses  were  reduced  by  .^'4,!>55, 
but  £4^33  w^s  written  off  for  expenses  of  capital  reconstruc- 
tion and  j{,  59,131  was  absorbed  by  interest  and  sinking  fund  on 
the  debentures  created  during  the  year.  The  nett  surplus, 
therefore,  including  _^  18,686  brougnt  forward,  was  ;ii64,346 
smaller  at  ;^5o,34o,  and  as  ^23,236  uf  this  is  applied  in  re- 
demption of  debentures  in  addition  to  the  amount  required  by 
the  trust  deed,  the  dividend  on  the  shares  is  cut  down  from  6 
per  cent,  to  5  per  cent.,  and  ^9,603  or  ^^9,082  less  is  carried  for- 
ward. As  the  result  of  the  reconstruction  the  share  capital  was 
halved,  and  now  stands  at  j^'550,000  in  /^i  shares,  while 
£547>'3°  debenture  bonds  were   issued,   of   which   ji'53,010  has 

(  already  be»n  paid  off.  On  the  other  hand,  the  sinking  fund  of 
^.'57,338,  made  up  of  ;!f55,88o  from  revenue  and  ^1,458  from 
discount  on  debentures  purchased,  has  been  written  off  pro- 
perty account,  bringing  it  down  to  ^f 986,662.  Current  liabili- 
ties come  to  ^^142,127  or  ^',52,517  more,  and  against  these  stores 
are  ^11,145  up  at  ^^38,536,  debtors  owe  /i^StS^Jo  more  at 
/'26,825,  and  bills  receivable  have  risen  by  £30,073  to 
/'i  12,676,  but  nitrate  and  iodine  stocks  are  ;^2i,844  smaller  at 
/.  68,985.  A- reduction  of  /f  36,781  to  ..f  35, 825  in  cash  is  more 
than  offset  by  an  increase  of  ^'48,500  to  ;^75,ooo  in  loans  at 
short  notice. 

PAN   DE  AZUCAR   NITRATE  CO.,   LTD. 

Remarkably  gc»d  results  were  obtained  by  this  company  in 
the  year  ended  June  30.  Profit  was  taken  on  449,954  quintals, 
or  158,835  quintals  more,  with  the  result  that  gross  profits  rose 
by  ^20,270  to  ^^32,698.  After  providing  ;,£' 7,499  for  exhaustion 
of  raw  material  and  depreciation  of  plant  and  meeting  London 
charges,  the  nett  balance,  including  ^1,453  less  at  ^^59  brought 
forward,  was  £iS,Si2  up  at  ^zi,^-/!.  The  directors  therefore 
restore  to  the  reserve  fund  the  j{.4,oo()  taken  a  year  ago  to 
enable  them  to  pay  6  per  cent,  on  the  ordinary  shares,  and  raise 
the  dividend  on  these  shares  to  15  per  cent.,  leaving  ,.^971  or 
^£■91 2  less  to  be  carried  forward.  Raw  material  and  rights  in 
lands  have  been  reduced  by  ^^"3,920  to  /.'58,i8o,  but  buildings, 
plant,  &c.,  in  spite  of  ^'3,579  having  been  written  off,  are 
slightly  higher  owing  to  the  addition  of  the  cost  of  an  exten- 
sion of  the  Calichera  Railway.  Stocks  are  ;if3,o65  larger  at 
jf4o,238,  debtors  and  bills  receivable  come  to  438,950  more  at 
£^3'3^5'  and  cash  is  ;if  1,425  up  at  ^^8.545,  against  an  increase 
of  ^32,285  to  ^^66,278  in  creditors  and   bills  payable. 

SANTA  CATALINA  NITRATE  CO.,  LTD. 

In  the  year  ended  June  30  profit  was  taken  on  330,900  quintals, 
or  43>87i  quintals  less  than  in  the  previous  twelve  months,  and 
the  total  income  was  ^1,928  smaller  at  /;24,887.  London  office 
charges  were  heavier,  and  after  writing  off  ^804,  or  ^247  more, 
for  depreciation  of  investments,  the  nett  surplus,  including 
jf2,240,  or  ;^i,i24  more  brought  in,  was  ;^i,58o  down  at 
4  23,1 19.  The  dividend,  however,  is  again  made  up  to  22^  per 
cent.,  and  ;^548  less  at  ;i'4,i36  is  allowed  for  depreciation  of 
grounds,  plant,  and  machinery,  leaving  ^1,208,  or  /,'i,032  less, 
to  be  carried  forward.  Property  and  plant  account  shows  a  re- 
duction of  /'5,583  at  ;,;;52,926,  stocks  of  nitrate  are  ^Q.yG'^ 
smaller  at  ;^  21,525,  and  cash  has  been  reduced  by  ^18,026  to 
/ 13,801,  but  investments  have  risen  by  ;f  7,625  to  ^25,068,  and 
there  are  two  new  items  of  ^^2,794  for  expenditure  on  oil  fuel 
Mi^iallation  and  ^2,452  for  alterations  to  plant.  On  the  other 
hand,  current  liabilities  show  a  decrease  of  ;^2o,448  at  ;^'i2,5oS. 

AMELIA   NITRATE   CO. 

A  satisfactory  increase  of  .^1,080  to  jf 72,460  is  shown  in  the 
gross  profits  for  the  year  ended  June  30.  Administration  ex- 
penses, interest  and  contribution  to  the  propaganda  committee, 
■  ,&c.,  absorbed  ;^2o,623,  or  ;,f 2,436  less,  and  with  /570  brought 
•(forward  the  nett  profit  was  ;^'3,586  larger  at  ;f 52,408.  Of  this 
an  extra  ^■2,000  at  ;£i2,ooo  is  applied  in  reduction  of  exchange 
adjustment  account,  and  after  providing  ^^20,639  for  redemption 
of  debentures  and  writing  ;,i'2,iii  off  debenture  issue  expenses, 
the  dividend  on  the  ordinary  shares  is  raised  from  8  per  cent,  to 
9,  leaving  .^6:8  to  be  carried  forward.  During  the  year  ;f67,iio 
■was  .spent  on  the  construction  of  a  new  maquina,  which  is  ex- 
pected to  be  ready  to  start  work  early  in  1913,  but  ^■20,000  of 
debentures  was  redeemed,  so  th.at  the  property  account  is 
/47,iio  up  on  balance  at  ;f425,5S6.  Debtors  owe  ;£'48,725,  or 
/i2,4i6  more,  and  stocks  are  2'i2,o87  larger  at  ,^'154,402,  but 
cash  and  bills  receivable  show  a  decrea.-^e  of  ;£'3o,672'at  ^^9,590, 
while,  on  the  other  hand,  liabilities  to  sundry  creditors  have 
risen  by  ^^44,925  to  ;^2i 7,856.  The  exchang^dnjstment  account 
is  m>w  down  to  ;^6,894.  '^^^^B 

HOTEL   CECIL,    LTD. 

In  its  year  closed  August  31  la.st  this  company's  gross  profits 
declined  .,(^10,562  to  ^189, 501.  Building  operations  in  connec- 
tion with  the  new  Palm  Court  and  Lounge,  which  extended 
over  seven  months  of  the  year,  are  blamed  for  this  result,  but 
the  directors  think  the  improveme.it  will  be  of  great  benefit  in 
the  future.  We  hope  it  may  be  so,  for  improvement  is  sorely 
needed.  Trading  profit  for  the  year  was  ;^7,405  worse  at 
£43A04'  although  ^^781  less  at  ^13,725  was  charged  to  ex- 
penditure upon  repairs  and  renewals.  Accordingly  the  balance 
of  ;^i6,650  left  after  meeting  debenture  interest  is  ;^8,6i6 
down,  and  after  adding  in  the  balance  brought  forward  there  is 
only  ..^27,559  against  ^35,909  left  to  divide,  so  the  i)reference 
shares  again  suffer,  getting  3  per  cent,  for  the  year,  whereas 
a  year  ago  they  once  in  a  way  got  their  5  per  cent.     By  this 


economy  in  distribution  ;£i,65o  more  at  £i2,$$g  will  remain  to 
be  carried  forward.  In  addition  to  the  ordinary  reiJairs  just 
mentioned,  ..f  5,870  has  been  charged  to  the  reserve  on  account 
of  alterations,  improvements  and  renovations,  besides  ^^2,042 
written  off  the  capital  account.  The  total  of  the  reserve  is  now 
down  to  a  tiny  ;^io,i58,  and  the  company  has  borrowed 
^.'30,000  against  security,  over  and  above  its  600,000  in  4  per 
cent,  first  mortgage  debenture  stock  outstanding,  but  then  the 
capitalised  value  of  the  property  is  up  ;^ 40,000  on  the  year, 
thanks  to  the  expenditure  upon  the  new  Palm  Court,  and  now 
tctals  ;^i, 540,000.  Cash  is  down  £2i.y2()i  at  ;^2o,703.  In 
various  ways,  therefore,  the  position  of  the  undertaking  does 
not  grow  stronger. 

CARLTON    HOTEL,    LTD. 

Profit  for  the  year  closed  August  31  last,  after  meeting  all 
charges,  managerial  and  other,  showed  a  decrease  of  ;i4,oi5 
at  £~b,2-;4,  but  the  balance  of  ;£2i,98i  brought  forward  was 
;rfi5,634  better,  so  that  the  divisible  total  of  ^98,256  is  up 
;^ii,6i8.  There  was  a  small  increase  of  ;^i,i64  in  the  various 
interest  charges,  but  the  directors  were  none  the  less  able  to 
again  make  up  the  dividend  on  the  ordinary  shares  to  7  p)er 
cent,  by  a  final  payment  at  the  rate  of  g  per  cent.  They  also 
add  ;^io,ooo  to  the  general  reserve  fund,  raising  it  to  ^135, 000. 
and  have  ;^23,288  left  to  carry  forward.  Including  the  sinking 
fund  reserve  for  leases,  the  total  accumulations  are  now 
.^169,613.  The  report  states  that  the  reconstruction,  alterations 
and  improvements  consequent  on  the  fire  of  August  9  last  year 
were  completed  early  in  the  present  year,  but  during  their 
execution  the  business  of  the  hotel  suffered  greatly.  The  re- 
sults are  therefore  in  the  circumstances  satisfactory.  The  total 
cost  of  reconstruction,  after  allowing  for  the  amount  covered 
by  insurance,  was  .1^63,707  as  is  shown  by  the  balance-sheet. 
It  also  disclosed  the  fact  that  the  investments  in  the  London 
Ritz  Hotel  have  been  reduced  ;f 27,684  during  the  year,  and 
now  amount  to  ;^667,og6.  Adding  in  the  cost  of  the  improve- 
ments made  by  the  company,  the  total  value  of  the  lease,  build- 
ings, furniture,  fittings,  &c.,  representing  the  hotel  is  new 
;^7ii,oi8.  It  is  stated  that  in  conjunction  with  the  Ritz  Hotels 
Development  Co.  and  the  Ritz  Hotel,  London,  the  board  has 
concluded  contracts  with  important  financial  groups  interested 
in  Brazil,  and  as  our  readers  have  already  been  told,  this 
means  the  supervision  of  the  erection  of  large  hotels  in  both 
Rio  de  Janeiro  and  San  Paulo,  and  the  management  of  these 
hotels  when  cx>mpleted  on  terms  the  boards  consider  satisfac- 
tory. Both  hotels  are  expected  to  be  completed  and  open  for 
business  in  1914. 

AUSTRALIAN    MERCANTILE,    LAND    AND    FINANCE    CO.,    LTD. 

After  deducting  ^^14,000,  or  £<i-,ooa  more  than  in  the  pre- 
vious year,  to  meet  depreciation  on  investments,  the  profit 
balance  of  this  old  company  at  the  end  of  the  year  closed 
June  30  last  was  /'2i,43o  better  at  /■i92,522.  Of  this  increase, 
;f  15,521  came  from  the  balance  of  ^^106,092  brought  forward, 
and  the  directors  make  up  the  dividend  to  lo  per  cent,  for 
the  year,  and  add  a  bonus  of  2^  per  cent.,  as  before,  leaving 
;^i27,522  to  be  carried  forward,  or  just  ^f 21, 430  more  than 
was  brought  in.  They  also  gave  a  10  per  cent,  bonus  to  the 
members  of  the  staff  and  managers  of  the  company  still  in  its 
service  at  the  date  of  the  balance-sheet.  This  is  commendable 
generosity  which  will  pay.  The  balance-sheet  shows  an  in- 
crease of  ;('96,886  in  its  aggregate,  which  is  now  up  to 
;^3,37i,293,  loans  on  land,  stations,  stock,  Src,  being  up 
;f 238,587  to  ^2,056,574,  while  cash,  &c.,  is  down  ;f  151, 159  »' 
^^487, 066.  Advances  on  wool,  &c.,  are  also  ^^26,658  smaller  at 
/.■27,863.  The  companv  increased  its  holding  in  its  own  de- 
benture stock  by  2^43,820  last  year,  bringing  down  the  nett 
amount  outstanding  to  ^fi, 929,650.  Its  liability  on  bills  pay 
able   is  also   ^^137, 490   less   at 


050.     Its 
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ARGENTINE     LAND      AND     INVESTMENT     CO.,     LTD. 

Owing  to  the  sale  in  one  lot  of  15,245  acres  for  ;[£i 35,529,  pay- 
able   in  instalments  spread  over  five   years,  the   total  sales  of 


camp  in  the  year  ended  June  30  amounted  to  30,588  acres  for 

f  213, 109.  Including  town  lots,  the  gross  sales  amounted  to 
224,543,  ^"^^  '^is  general  manager  says  that  he  considers  the 
prices  now  being  obtained  the  bisst  that  the  company  will  be 
able  to  get  for  some  considerable  time  to  come.  Including  re- 
ceipts from  rents,  interest,  Aic,  the  total  income  was  ;f73,5S6, 
and  of  this  .^50,396  remained  as  nett  profit,  making,  with 
^'2.308  brought  forward,  a  total  of  ;^52,704.  Debenture  interest 
ancl  preference  dividend  having  been  paid,  the  income  stock 
receives  4  per  cent.,  or  double  the  distribution  of  a  year  ago, 
and  the  dividend  on  the  ordinary  shares  is  also  increased  from 
2^  per  cent,  to  5.  Out  of  the  balance  remaining,  j^2i,ooo  is 
applied  to  the  redemption  of  income  stock,  leaving  /2,21a  to 
be  carried  forward.  The  company  still  has  77,177  acres  of  its 
original  concession  in  hand,  which  it  values  at  £",~o},.  Xew 
properties  stand  at  £%xfiib,  and  in  addition  the  company  has 
y.'i84,(|i5  lent  on  mortgage,  while  land  instalments  unmatured 
amount  to  £i%\S'^2.  The  estancia  at  Las  Varas  stands  in  the 
balance-sheet  at  a  co.st  of  /45.308,  live  stock  amounts  to  ;^i5,89i, 
debtors  owe  ^'21,967.  and  cash  and  bills  receivable  come  to 
£i},ai^-    On  the  other  haod,  ^229,965  is  due  on  land  sales. 

ORDERS  AND  HANDFCRD  STEAMSHIP  CO.,  LTD. 

Like  most  steamship  companies  this  undertaking  had  a  most 
successful  time  in  the  year  ended  October  31.  The  ^-oal  strike  in 
March  i.nterfered  with  business  to  some  extent,  but  owing  to 
the  exceptional  rise  in  freights  the  gross  receipts  showed  an  im- 
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provement  of  ;^i7,i98  at  ;i"i23,i75-  Expenses  took  £3,6^4  less 
at  ^88,628,  and  the  nett  profit,  including  ;f359  brought  for- 
ward, was  ;^2o,892  larger  at  ;f34>546-  Of  this  /.  15,600  or  ;^6,6oo 
more  is  written  off  capital  account,  and  the  dividend  is  then 
increased  from  5  per  cent,  to  20,  leaving  ;,f2os  to  be  carried 
forward.  One  of  the  vessels  was  sold  during  the  year  for 
;^io,9oo  nett,  and  this  sum,  together  with  the  amount  written 
off  capital  expenditure,  less  paid  to  builders  of  a  new  vessel, 
making  a  total  of  ^^'21,000,  has  been  placed  on  deposit  account 
at  the  bank.  On  balance,  the  cost  of  the  fleet  has  been  reduced 
by  /26,5oo  to  ;ff74,5oo,  and  as  the  balance  of  ;£5,Soo  due  to  the 
builders  of  the  latest  addition  has  been  paid,  there  is  now  no 
liability  on  the  property.  Cash  is  ;£'30,i6o  up  at  ;f3i,546,  mainly 
owing  to  the  transaction  just  mentioned,  and  debtors  and  bills 
receivable  come  to  ^^1,896  more  at  ;f6,58i,  while  current  liabili- 
ties show  a  decrease  of  ^4,809  at  ^7,798.  The  outlook  for  next 
year,  failing  any  political  or  labour  troubles,  is  said  to  be 
satisfactory. 

BALANCE    SHEET    FACTS 
AND     INFERENCES    FOR    INVESTORS, 


Ansell's  Brewesy,  Ltd.— Midland  breweries  seem  all  to 
prosper,  and  this  Birmingham  one  shows  an  increase  of  /i,4S3 
in  its  profits  for  the  year  closed  September  30,  making  them 
^84,294.  As  ;,f 9,209  more  at  £.Si,2'jy  was  brought  forward, 
the  free  revenue  of  ;^i3S,87i  is  ;f  10,744  better,  so  that  after 
meeting  debenture  interest  and  again  making  up  the  dividend 
on  the  ordinary  shares  to  10  per  cent,  for  the  year,  the 
directors  are  able  to  add  /■30,ooo  to  the  reserve  against  ^■20,000 
a  year  ago,  raising  it  to  ^(^250,000,  and  still  have  ;f5i,746  left 
to  carry  forward.  If  there  is  any  weakness  in  the  position  dis- 
played by  the  balance-sheet,  it  will  be  found  in  the  fact  that 
the  assets  have  increased  ;^45,20S  nett  compared  with  a  year 
ago.  Lx>ans  are  up  £3,A,(>S,  stocks  ;^i3,7o5  higher,  freehold  and 
leasehold  licensed  and  other  properties  ;f6,273  up,  and  the 
brewery  buildings,  makings,  bottling  stores,  plant,  machinery, 
&c.,  up  no  less  than  £.23,c,&2.  There  is  also  a  small  increase  in 
the  values  of  loose  plant,  casks,  and  cash  alone  shows  a  de- 
crease of  £z>°~7-  The  total  of  the  balance-sheet  is  thus  now 
/i, 197,016. 

Cuba  Submarine  Telegraph  Co.,  Ltd.— In  the  half-year  closed 
June  30  receipts  rose  .^^2,947  to  ;^23,722,  and  expenses  were 
^1,378  larger  at  ;;;7,834,  so  that  the  balance  of  ^15.887  left 
was  ^£'1,569  up,  and  including  £T,(>t,()  brought  forward,  the  dis- 
tributable total  of  ;,i'23,543  is  ;^  1,949  better.  Out  of  this 
/■2,ooo,  as  against  ^f  2,500,  was  placed  to  reserve  against  loss  on 
investments  and  ^'4,000  again  added  to  the  ordinary  reserve, 
while  ^^2,000  was  given  to  start  the  pension  fund  now  estab- 
lished for  the  employees,  an  assignment  we  feel  sure  the  share- 
holders will  endorse.  The  reserve  fund  now  stands  at  ;^92,ooo. 
The  usual  dividend  at  the  rate  of  6  per  cent,  per  annum  is  paid 
tax  free  on  the  ordinary  shares,  and  7,743  is  left  to  carry 
forward. 

Irish  Times,  Ltd. — In  the  year  closed  September  30  last 
profits  fell  off  £232  to  ;^32,742,  and  after  deducting  income-tax, 
adding  the  balance  brought  forward,  and  writing  off  ;^2,o93 
for  depreciation,  the  .,^34,036  available  for  division  is  just 
;^2o5  down.  Accordingly  the  dividend  is  again  made  up  to 
10  per  cent,  for  the  year  by  a  final  payment  at  the  rate  of  12 
per  cent.,  while  the  general  reserve  fund  again  gets  ^f  1,000. 
This  time,  however,  nothing,  as  against  ;f  750  a  year  ago,  is 
written  off  for  depreciation  of  investments.  After  paying  the 
dividends,  ;if 5,775,  or  £t,i,$  more  than  was  brought  in,  will 
remain  to  be  carried  forward.  Everything  looks  clean  in  the 
balance-sheet  and  the  company  is  strong  in  funds,  the  total  of 
cash  being  up  ;f  4,687  to  ;if  24,738. 

Lady's  Pictorial  and  Sporting  and  Dramatic  Publishihg 
Co.,  Ltd. — Profit  for  the  year  closed  September  30  last  rose 
£(m3  to  ;^i6,o53,  and  after  meeting  fixed  charges,  directors' 
fees,  interim  dividend,  &c.,  there  is  ^^3,760  left,  out  of  which 
the  directors  propose  again  to  make  up  the  dividend  on  the 
ordinary  shares  to  3  per  cent,  for  the  year.  This  will  leave 
^''573'.  °^  just  £$^3  more,  to  be  carried  forward.  The  move- 
ments in  the  balance-sheet  are   all  insignificant. 

Mexican  Eastern  Railway  Co.,  Ltd. — Gross  receipts  in  the 
year  closed  June  30  last  rose  823,635  Mexican  to  $880,034,  while 
working  expenses  were  cut  down  ^36,865  to  §516,578.  Accord- 
ingly the  nett  income  of  $363,456  is  §60,500  up.  This,  con- 
verted into  sterling,  means  ^^6,089  more  at  ;^37,099,  the  ratio 
of  expenses  to  receipts  being  5.92  per  cent,  less  at  58.70.  The 
contemplated  change  in  the  route  and  grade  on  the  main  line 
betwen  Iturbe  and  Oriental  has  not  been  made  owing  to  the 
disturbed  state  of  the  country,  but  otherwise  the  property 
seems  to  be  doing  quite  as  well  as  was  to  be  expected. 

NOAKES  AND  Co.,  LTD.— Profit  for  the  year  closed  September 
30  was  ^^44,949,  a  plus  of  ^^2,048,  and  after  meeting  all  depre- 
ciation and  other  charges  and  adding  in  the  balance  brought 
forward,  there  was  ^2,670  more  at  £15,602  left  to  carry  for- 
ward. The  board  draws  special  attention  to  the  fact  that 
Imperial  taxation  took  ^^31,604  from  the  company  last  year  as 
against  ;^28,465  in  the  preceding  year.  Of  the  total  earnings 
the  State  took  52^  per  cent.,  but  this  seems  to  have  been  4  per 
cent,  less  than  the  proportion  of  the  previous  year.  The  figures, 
however,  are  exclusive  of  compensation  fund  charges  and  local 
rates.  The  balance-sheet  shows  the  company  to  be  strong  in 
cash ;  in  fact,  cash  and  investments  together  are  ;f 8,470  up  at 
^20,895. 


Realisation  and  Debenture  Cokporation  of  Scotland. — 
Holders  of  the  ;^2,5oo  of  5d.  deferred  shares  into  which  the 
5s.  founders'  shares  were  converted  during  the  year  ended 
August  31  are  decidedly  "  on  velvet."  A  year  ago  the 
founders'  shares  got  21s.  per  share  on  420  per  cent.,  but  even 
this  fine  return  is  eclipsed  by  a  distribution  of  2S.  7  i-sd.,  or 
520  per  cent.,  just  declared  on  the  6d.  shares.  The  revenue 
amounted  to  ;,f8o,402  or  ;ii,7i9  more,  but  most  of  the  in- 
crease was  absorbed  by  heavier  interest  charges,  and  the  nett 
balance  was  only  ;^3ii  better  at  ;^ 46,827.  Preference  divi- 
dends having  been  paid,  the  distribution  on  the  ordinary 
shares  is  again  increased  by  2J  per  cent,  to  20  per  cent.,  and 
after  payment  of  the  dividend  on  the  deferred  shares  ;{?  11,797 
or  .^f  4,397  less  is  added  to  general  reserve.  With  this  addition 
the  reserves  are  brought  up  to  ;f  205,300  compared  with  a  share 
capital  of  ;^  165,500,  and  a  debenture  debt  of  ;^628,647.  In- 
vestments are  ;^27,9i8  up  at  ;f  1,052,509,  but  the  directors  give 
no  information  regarding  the  nature  of  the  securities,  nor  do 
they  say  how  this  figure  compares  with  the  market  value. 

ROHILKUND  AND  KuMAON  RAILWAY  Co.,  LTD. — Nett  earnings 
for  the  half-year  closed  June  30  were  Rs.  13,43,449,  against 
Rs.  10,60,945  in  the  same  half  of  1911,  so  the  company's  share 
was  Rs.  6,03,884  against  Rs.  4,44,467,  and  after  adding  in  the 
balance  of  ;^i3,264  brought  forward,  and  carrying  ;f  15,000  to^ 
reserve,  besides  contributing  to  the  provident  fund  and  making 
other  adjustments,  there  was  ^25,082  available  for  division. 
Out  of  this  the  directors  pay  a  dividend  of  3  per  cent.,  to- 
gether with  a  bonus  of  i  per  cent,  on  the  capital,  free  ol 
Indian  but  subject  to  English  income-tax,  and  have  ;f  10,01 5 
left  to  carry  forward.  Both  passenger  and  goods  receipts  were 
better  last  half-year  than  in  either  of  the  two  preceding  years. 
Capital  expenditure  in  the  six  months  was  only  ;^i,io8. 

Sudan  Plantations  Syndicate. — This  appears  to  be  a  ven- 
ture of  the  Central  Mining  and  Investment  Corporation,  which 
is  carrying  on  a  cotton-growing  business.  Its  operations  in 
the  year  ended  June  30  yielded  a  gross  profit  of  ^^41,486,  and 
in  addition  .^f 3,333  was  received  from  the  Sudan  Government 
for  management  of  the  test  station  at  Gezira  for  fifteen  months. 
After  providing  for  expenses  and  debenture  interest,  setting 
aside  ;^4,832  as  reserve  against  bad  debts,  and  writing  off 
;^2,389  for  depreciation,  a  nett  profit  of  ;£■  16,984  was  left.  To 
this  was  added  ;f  15,103  brought  forward,  giving  a  total  of 
;f 32,087  to  be  dealt  with,  out  of  which  a  dividend  of  12J  per 
cent,  is  paid  and  ;^  15,212  is  carried  forward.  The  paid-up 
capital  is  ;/^i35,ooo,  and  ;^58,ooo  has  been  raised  on  3^  per 
cent,  debentures,  repayable  on  July  1,  1916,  while  the  company 
has  a  reserve  of  ;£'22,ooo  and  a  share  premium  account  of 
;^  1 10,000.  Against  this  land  has  cost  ;{r  25,346,  buildings 
;^i6,i97,  canalisation  and  pumping  installation  ^^58,000,  and 
ginning  factories,  &c.,  took  ;^i8,283,  in  addition  to  which 
£nqfi^  has  been  spent  on  development.  The  company,  how- 
fiver,  has  ample  cash  balances  amounting  to  ;^' 134,284,  together 
with  stocks  valued  at  ^39,265  and  book  debts  of  /J27,259,  while 
it  owes  only  ;^  11,279  to  sundry  creditors. 

Tecka  (Argentina)  Land  Co. — The  development  of  the  estate 
is  still  only  in  its  initial  stage,  and  the  principal  work  in  the 
year  ended  June  30  consisted  of  the  erection  of  fences  and 
buildings  and  the  purchase  of  live  stock.  Another  37  leagues 
of  III  miles  of  fencing  were  erected  in  pursuance  of  the  policy 
of  dividing  the  property  into  paddocks.  Considerable  sums 
were  also  spent  on  sheep,  of  which  there  were  49,717  in  hand 
compared  with  18,930  a  year  ago,  while  cattle  were  increased 
by  72,  and  horses  by  356.  No  sales  of  live  stock  were  effected, 
but  the  wool  clip  was  145,424  lbs.,  or  an  average  of  7.98  lbs. 
per  head,  and  the  income  from  all  sources  rose  by  ;^4,448  to- 
;,f5,82o.  Expenses,  less  the  proportion  charged  to  capital, 
were  ;if  2,265  heavier  at  ;^5,oi2,  giving  a  nett  profit  of  £^7- 
Deducting  the  loss  of  £61^  brought  forward,  the  surplus  was 
£1^,  and  this  the  directors  apply  in  reduction  of  preliminary 
and  formation  expenses.  Outlay  on  the  property  for  the  year 
was  ^^25,403,  making  a  total  of  ;^i56,656,  and  cash  balances 
have  consequently  been  reduced  by  ^^22,573  to  ;^5i,oi2. 

Zapiga  Nitrate  Co.,  Ltd. — This  company's  oficina  remained' 
closed  throughout  191 1,  and  after  providing  for  debenture  in- 
terest and  other  charges  the  debit  balance  was  increased  by 
£2,26^  to  /'25,i72.  No  mention  is  made  as  to  when  work  is 
likely  to  be  resumed,  but  it  is  stated  that  the  secretary  paid  a 
visit  of  inspection  to  the  property,  and  upon  his  return  sug- 
gested certain  recommendations  to  the  board,  which  are  under 
consideration. 


The  directors  of  the  Manaos  Improvements,  Ltd.,  have  decided  to 
postpone  the  date  of  the  annual  genera!  meeting  from  November  7 
to  Thursday,  November  21,  at  2.30  p.m. 

Messrs.  Dunn.  Fischer  and  Co.  have  received  a  further  remit- 
tance of  ;f2,ioo  on  account  of  the  Republic  of  Costa  Rica  refunding 
loan  of  191 1  for  ^f  2, 000,000,  in  respect  of  half-year  ending  July  i,, 
1913 

Canadian  Crops. — The  Canadian  Agency,  Ltd.,  have  received  a 
cable  from  its  correspondent  in  Western  Canada,  dated 
Novembers,  1912,  as  follows : — "There  was  a  record  movement 
of  crop  in  October,  39,000,000  bushels  passing  Winnipeg,  of  which 
29,000,000  bushels  was  wheat.  Movement  now  exceeds  1911  by 
nearly  3,000,000  bushels.  Prices  holding  very  steady  :  December 
wheat  declining  about  one  cent  for  the  month.  Heavy  snow  in 
Manitoba  again  delays  threshing.  Saskatchewan  and  Alberta 
cold  without  snow.  About  65  per  cent,  total  crop  threshed. 
Movement  of  money  improving.  No  serious  car  shortage,  railways- 
making  records  for  movement  of  cars." 


November  9,  1912. 
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COMPANY  MEETINGS, 


BAKU    RUSSIAN    PETROLEUM. 

The  annual  general  meeting  was  held  on  Thursday,  October 
31,  Mr.  Herbert  Allen,  chairman  of  the  company,  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  he  thought  no  one  would  question  their  satisfac- 
tory nature.  Thanks  to  the  wide  financial  connections  of  the 
board,  they  had  enjoyed  exceptional  opportunities  of  putting 
out  the  company's  money  to  the  best  advantage,  and  the  result 
was  seen  in  the  balance-sheet.  But  for  the  imperative  need  of 
keeping  their  resources  as  liquid  as  possible,  in  view  of  the 
early  resumption  of  operations  at  Baku,  they  could  have  done 
better  still.  The  balance-sheet  showed  they  had  ;{,'74,ooo  in  the 
bank;  the  item  "sundry  debtors,"  amounting  to  ^33,000,  was 
readily  realisable;  their  investments,  standing  at  j^'27,000,  had 
since  the  date  of  the  balance-sheet  mostly  been  realised  at  a 
profit,  and  the  few  that  they  still  held  should  give  equally  good 
results.  He  thought  he  was  fairly  within  the  mark  in  saying 
that  if  the  necessity  arose  the  company  could  put  its  hands 
on  /'i5o,ooo  of  cash  within  a  fortnight.  When  the  concern 
fell  into  the  hands  of  the  Russian  creditors  in  May,  1908,  the 
liabilities  amounted  to  about  Z3'9)Ooo,  exclusive  of  debentures. 
The  whole  of  these  liabilities  at  the  present  time  were  only 
about  j£'92,ooo,  and  these  were  more  than  offset  by  the  assets 
which  the  company  would  take  over.  The  properties  should 
be  recovered  from  the  control  of  the  Russian  creditors  by  the 
end  of  the  year,  and  the  profits  that  were  now  being  made  were 
reducing  liabilities  or  meeting  capital  expenditure.  A  great 
deal  of  boring  work  had  been  done  by  the  creditors'  administra- 
tion, from  which  the  company  should  derive  advantage  when 
it  took  over  the  properties.  Altogether,  nearly  ^^200,000  had 
been  spent  on  wells  in  the  last  few  years,  besides  which  large 
sums  had. been  applied  to  the  liquidation  of  debts.  The  profits 
for  the  first  half  of  the  current  year  had  been  about  ;f33,ooo, 
and  for  the  second  half  should  be  even  better.  The  company 
would  be  taking  back  a  very  different  business  to  the  bankrupt 
concern  which  the  Russian  creditors  seized  in  1908.  One  of  the 
principal  events  of  the  present  year  had  been  the  sending  out 
of  Mr.  A.  V.  Adiassewich,  an  expert  mining  engineer  and 
geologist,  to  examine  and  report  upon  the  properties  at  Baku, 
in  view  of  their  impending  transfer  to  this  company.  As  a 
result  of  Mr.  Adiassewich's  recommendations,  the  board  con- 
templated a  further  extensive  well-boring  and  repairing  pro- 
gramme, which  would  be  gradually  carried  out  during  the 
next  two  years  at  a  cost  of  ;^6o,ooo  to  ;f  70,000,  and  was  expected 
to  add  2i  million  poods  of  naphtha  to  the  present  annual  pro- 
duction. Not  improbably  this  programme  might  be  extended 
at  a  further  cost  of  ;^'ioo,ooo,  a  sum  which  was  well  within 
the  company's  resources.  He  claimed  that  it  had  only  been  by 
the  ceaseless  vigilance  and  application  of  the  directors  during 
the  past  four  years  that  the  company,  both  here  and  in  Baku, 
had  been  successfully  guided  through  difficulties  of  which  the 
shareholders  could  never  have  the  slightest  conception,  and  that 
it  now  seemed  to  have  reached  the  threshold  of  a  fairly 
[jrosperous  career.  The  prospects  of  the  business  seemed  much 
less  uncertain  now  than  they  were  a  year  or  two  ago,  and 
whether  it  be  1913  or  1914  that  gave  them  their  first  dividend, 
it  would  not  be  a  bad  achievement.  The  best  part  of  their 
capital,  apart  from  that  which  had  been  used  in  the  discharge 
of  liabilities,  was  still  intact.  Since  January  last  the  monthly 
production  had  gradually  increased  from  505,000  poods  to 
649,000  poods,  and  the  whole  year  should  give  them  a  total 
of  about  seven  million  poods.  The  actual  sales  for  1912  should 
be  nearly  a  million  poods  better  than  for  191 1.  Owing  to  "  for- 
ward sales  "  effected  by  the  creditors'  administration  a  year 
ago,  they  had  not  been  gettine  the  full  advantage  of  this  year's 
high  prices,  but  these  contracts  fell  out  next  month,  after  which 
they  would  receive  the  full  market  price.  It  was  a  very  cus- 
tomary practice  in  Baku  to  sell  forward  in  this  manner.  Nobody 
dared  hazard  a  strong  view  just  now  as  to  the  future  price  of 
naphtha,  but  the  present  statistical  position  of  the  commodity 
presaged  high  prices.  The  present  quotation  of  35^  copecks  per 
pood,  or  nearly  47s.  per  ton,  was  almost  a  famine  price  for 
Russia,  and  until  more  oil  was  produced  it  was  difficult  to  see 
what  could  bring  down  the  price.  Baku's  present  production 
was  nearly  7,000,000  poods  of  crude  oil  per  annum,  and  at 
present  prices  was  worth  ;^i6,ooo,ooo  sterling.  The  whole  of 
this  production  was  obtained  from  an  area  of  less  than  four 
square  miles,  but  that  area  was  easily  capable  of  extension,  and 
they  must  receive  with  caution  loose  statements  as  to  the 
exhaustion  of  the  Baku  oilfields.  The  production  of  425,000,000 
poods  from  Baku,  75,000,000  poods  from  Grosny,  and 
20,000,000  poods  or  so  from  Cheleken,  Maikop,  and  other  small 
fields  gave  Russia  the  second  position  amongst  the  world's  oil 
producers.  The  company  was  substituting  oil  motors  for  steam 
boilers  on  some  of  its  plots,  and  on  others  it  was  putting  in 
electric  motors  in  place  of  steam,  and  thereby  expected  to  effect 
large  savings  in  the  fuel  bill,  which  at  present  amounted  to 
about  ^85,000  a  year.  Mr.  Adiassewich  had  reported  that  he 
thoneht  the  company  could  be  made  a  dividend-paying  concern, 
and  the  board  were  going  to  put  his  opinions  to  the  test.  The 
prosoect  for  1913  seemed  to  be  a  moderate  improvement  in  pro- 
duction, remunerative  prices  for  naphtha,  and  a  reduction  in 
working  expenses.  He  did  not  give  this  as  a  forecast  of  his 
own,  but  it  seemed  to  be  a  reasonable  deduction  from  existing 
conditions. 

Mr.  W.  W.  Rutherford,  M.P.  (deputy-chairman),  seconded  the 
motion,  which  was  carried  unanimously. 


BUENOS    AYRES    AND     PACIFIC     RAILWAY. 

The  ordinary  general  meeting  of  the  Buenos  Ayres  and 
Pacific  Railway  Co.,  Ltd.,  was  held  on  Monday  at  Winchester 
House,  Old  Broad  Street,  E.C.,  the  Right  Hon.  Lord  St.  Davids 
(the  chairman)  presiding. 

The  Secretary  (Mr.  !•'.  Sanders)  having  read  the  notice  con- 
vening the  meeting  and  the  report  of  the  auditors, 

The  Chairman  said  :  Unfortunately,  I  have  to  submit  to  you 
the  accounts  of  an  unfortunate  year.  The  bad  luck  of  the  year 
lay,  first  and  foremost,  in  the  long  railway  strike  with  which 
we  were  troubled.  That  strike  lasted  fifty-two  days,  and  was, 
I  believe,  the  longest,  or  very  nearly  the  longest,  railway  strike 
that  has  ever  taken  place  on  any  big  railway  system.  Our 
general  manager  estimates  in  the  report  that  owing  to  that 
strike  we  lost  between  ;{;  180,000  and  ;f 200,000.  It  appears  to 
me  that  that  amount  must  be  a  very  moderate  estimate.  That 
is  the  main  reason  why  we  are  only  in  a  position  to-day  to- 
recommend  to  you  a  dividend  o.  2  per  cent.,  but  there  have 
been  other  subsidiary  reasons.  In  the  past  year  we  had  far 
too  much  rain  in  the  Argentine  Republic.  On  the  Pacific  mam. 
line  the  wheat  crop  was  very  badly  damaged  indeed.  Although 
we  carried  in  the  year  70,000  tons  more  wheat,  w© 
had  a  decrease  in  our  receipts  from  wheat  of  ^105,000. 
There  was  a  third  cause — a  minor  one — and  that  was 
the  severe  storms  in  the  Andes,  which  caused  the 
entire  stoppage  of  the  through  route  to  Chili.  We  had 
a  good  traffic  in  grapes  and  wine  from  the  Argentine  Great 
Western;  and  later  on  in  the  year  we  had  a  good  maize  crop 
on  the  Pacific,  but  owing  to  the  wet  season  it  was  not  carried 
during  the  past  financial  year,  or  not  much  of  it.  It  has  been. 
carried,  and  is  being  carried  in  the  present  financial  year.  I 
have  been  asked  to  say  something  about  capital  expenditure. 
Nobody  can  be  more  alive  than  your  board  are  to  the  necessity- 
of  our  curtailing  our  capital  expenditure  as  much  as  possible- 
until  our  revenue  has  had  further  opportunity  of  developing. 
You  must,  however,  remember  this,  that  when  you  are  working 
a  railway  system  of  3,000  miles  in  a  new  country— a  country 
that  is  very  rapidly  developing— you  have,  while  the  traffic 
increases,  to  keep  on  spending  money.  If  you  do  not,  you: 
would  be  called  upon  to  do  so  by  the  Government.  Next,  I 
have  been  asked  as  to  the  reason  why  our  working  expenses. 
are  high.  The  first  reason  why  our  working  expenses  must 
always  be  higher  than  those  of  most  of  the  other  Argentine- 
railways  is  owing  to  the  long  distances  we  have  to  haul  our 
fuel.  Then  there  is  another,  and  still  more  important,  reason. 
We  have  three  lines  going  through  what  is  practically  desert. 
That  country  has  bad  water— water  that  is  not  only  bad  for 
drinking,  but  terribly  damaging  to  locomotives.  That  is  a 
very  serious  matter  for  us,  and,  in  order  to  minimise  that  evil 
as  much  as  possible,  we  have  to  run  trains  carrying  nothing 
but  water— water  trains— for  the  purposes  of  our  own  railway. 
You  will  understand  what  an  expensive  business  it  is  when 
that  is  done  on  three  big  lines.  Now  as  to  the  prospects  of 
the  current  year.  I  will  read  you  a  cablegram,  which  we  have 
just  received  from  the  general  manager.  He  says  :  "  Prospect* 
up  to  now  for  next  harvest  splendid.  Have  had  sufficient  raia 
for  present  over  whole  cereal  area  of  system.  Wheat  and  lin- 
seed in  fine  condition.  Have  still  much  last  maize  crop  to- 
carry.  Cereal  deposited  at  station,  26th  October,  1912,  70,o(x>- 
tons ;  same  date  last  year,  29,000  tons ;  and  much  maize  still 
to  come  to  stations.  Considerable  amount  new  maize  crop- 
already  sown  under  favourable  conditions,  and  much  larger 
area  will  be  under  this  cereal  this  year.  No  locusts  so  far. 
Cuyo  division  prospects  excellent."  I  think  it  is  only  fair  and 
reasonable  that  we  should  be  able  to  assume  that,  if  we  have  no 
further  labour  troubles  and  if  weather  conditions  are  only 
fairly  satisfactory,  we  ought  to  be  able  in  twelve  months'  time 
to  issue  to  you  a  more  cheerful  report  than  the  one  we  are  able 
to  lay  before  you  to-day. 

Mr.  Edward  Norman  seconded  the  resolution,  which  was 
carried   unanimously. 

BUENOS    AYRES    MIDLAND    RAILWAY 

The  ordinary  general  meeting  of  the  Buenos  Ayres  Midland 
Railway  Company,  Limited,  was  held  on  Wednesday  at  River 
Plate  House,  Finsbury  Circus,  E.C.,  Mr.  Frank  Hendersoa 
(chairman  of  the  company)  presiding. 

The  Secretary  (Mr.  C.  H.  Lambert)  read  the  notice  con- 
vening the  meeting   and  the  auditors'   report. 

The  Chairman,  in  the  course  of  his  remarks,  said  :  To-day 
we  meet  to  consider  our  first  report  of  a  full  year's  working  of 
the  whole  line,  and  I  much  regret  that  we  have  not  a  more  satis- 
factory report  to  put  before  you.  But  if  you  will  compare  last 
Year's  report  with  this,  vou  will  see  that  practically  every  item 
of  our  traffic  shows  a  marked  increase,  and  though,  of  course, 
v.-e  are  comparing  with  a  year  when  the  whole  line  was  not 
v.orked  on  revenue  account,  these  increases  show  that  traffic  is 
developing  in  the  districts  we  serve.  The  rains  in  November 
and  December,  which  did  so  much  harm  to  our  wheat  and  our 
oat  crops,  did  one  good  thing  for  us.  They  gave  us  a  good 
maize  crop,  but  the  scarcity  of  labour  and  the  heavy  rains 
made  the  gathering  of  the  maiie  very  late,  and  little  of  it  was 
carried  before  June  30.  We  are  now,  however,  feeling  the 
benefit  of  this  crop,  and  this  is  shown  by  our  receipts  for  the 
first  eighteen  weeks  of  the  current  year,  which  show  a  total  of 
/44,ooo,  compared  with  /i4.5<»  last  year,  or  an  increase  equi- 
valent to  200  per  cent.  This  is  very  satisfactory  for  what  are 
generally  considered  the  slack  months  of  the  year,  and  as  we 
know  there  is  still  a  considerable  quantity  of  maize  to  come- 
forward,  it  should  carry  us  on  well  until  the  new  wheat  har%-cst. 
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The  nett  result  of  the  year's  working  is  that  we  have  made  a 
profit  of  ;<,'3i,ooo,  whereas  our  debenture  stock  interest  amounts 
to  £tx>,ooo,  leaving  a  sum  of  j/,jy,ooo,  which  has  been  made  up 
by  the  working  companies  under  their  guarantee,  but  which 
will  have  to  be  repaid  to  them  out  of  future  profits.  Disappoint- 
ing though  this  is,  I  want  you  to  consider  for  a  moment  how 
easily  a  year  of  favourable  conditions  might  altogether  change 
this  position.  Even  if  our  traffics  only  continue  on  the  same 
average  that  they  have  shown  for  the  17  or  18  weeks  of  the 
current  year,  we  should  earn  our  debenture  interest,  and  any 
further  improvement  or  development  of  our  line  means  the 
beginning  of  the  paying  off  our  debts  to  the  working  companies 
for  interest  upon  debenture  stock  and  loans,  and  after  that  the 
earning  of  interest  on  our  preference  shares.  I  think  we  have 
much  to  be  thankful  for.  How  many  new  railways  starting 
their  existence  in  a  district  the  zone  of  which  was  a  fair  field 
of  competition  for  two  powerful  neighbours  could  hope  to  be 
placed  in  such  a  favourable  position  as  we  are?  Instead  of 
crushing  us  these  lines  support  us;  they  assist  us  to  develop, 
they  finance  us  to  enable  us  to  get  the  traffic  which  they  could 
so  easily  take  from  us,  and  if  with  this  assistance  in  its  child- 
hood the  Midland  Railway  cannot  as  it  grows  up  be  made  a 
successful  undertaking,  then  1  say  that  all  our  experiences  of 
the  country  and  our  beliefs  in  its  future  are  at  fault.  I  A'ill 
now  read  to  you  a  cable  just  received  from  our  representatives, 
posting  us  up  to  date  as  regards  prospects  in  the  Argentine, 
and  especially  with  reference  to  that  part  of  the  country  served 
by  your  railway: — "We  calculate  that  we  have  some  25,000 
tons  of  cereals  to  carry  from  last  harvest.  Present  condition 
of  wheat  and  maize  crops  is  all  that  can  be  desired.  Area 
under  cultivation  considerably  in  excess  of  last  year,  and  given 
normal  weather,  we  look  forward  to  a  good  year.  I'asture  is 
in  abundance,  but  foot  and  mouth  disease  still  slightly  pre- 
valent. -At  many  stations  land  has  been  sub-divided,  and  towns 
and  villages  are  springing  up  rapidly.  Track  has  greatly  im- 
proved. Traffic  for  week  ended  November  3,  ^^2,276,  an  in- 
crease of  ;^i,636;  aggregate  ^^44,370,  an  increase  of  £2C),y(i-." 
The  Chairman  concluded  by  moving  the  adoption  of  the  report 
and  accounts. 

Mr.    F.   Kustace   Faithful!   seconded   the   motion,   which   was 
carried    unanimouslv. 


satisfactory,  but  I  must  repeat  my  old  warning  that  the  crops 
down  in  our  district  cannot  be  taken  as  safe  till  the  middle  of 
December.  I  always  give  that  warning,  because  other  people 
are  inclined  to  be  more  sanguine  than  I  am.  With  those  re- 
marks 1  have  pleasure  in  moving  the  adoption  of  the  report  and 
acccunts. 

Mr.  Edward  Xorman  seconded  the  resolution,  which  was  then 
put  and   carried  unanimously. 


BAHIA    BLANCA     AND     NORTH  WESTERN 
RAILWAY. 

The  twenty-third  ordinary  general  meeting  of  the  members  of 
the  Bahia  Blanca  and  North- Western  Railway  Co.,  Ltd.,  was 
held  on  Tuesday  at  Winchester  House,  Old  liroad  Street,  E.G., 
the  Right  Hon.  Lord  .St.   Davids  (the  chairman)  presiding. 

The   Secretary   (Mr.   F.   Sanders)  having   read  the  notice  con- 
evening  the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said  :   I  do  not  think   it  will  be  necessary   for 
me    to   trouble    you   with   many   words.     We   are   a    guaranteed 
company,   and   our  prosperity  depends  really   on  the  prosperity 
■of  the  Buenos  Ayres  and   Pacific  Railway,  and  not  so  much,   if 
at  all,   as  it  used   to  do  upon  our  own   individual   position.     I 
think  one  can  best  summarise  the  position  of  our  own  railway 
by    taking   the    gross   receipts   for  the    last   five  years.     If    you 
turn  to  the  report  you  will  see  that  in  the  year  1907-8  our  gross 
receipts    were    jf 494,000;     the     following     year     they     rose     to 
;£62i,ooo;  then   we  had  two  very  bad  years  through    frcst  and 
drought   in   the   Bahia    Blanca    district,    when   the  crops  were 
virtually  destroyed.      In  the  first  of  those  years  the  receipts  fell 
from    ;f62i,ooo   to   ;f588,ooo,    and    in    the    following    year   they 
went  down  to  ^^520,000.     During  those  two  years  the  property 
actually  went  back.     Happily,  last  year  we  had  a  good  season  ; 
in  the  Bahia  Blanca   district  it  was  a  very  good  season  on  our 
railway,  and  the  receipts  increased  to  ^692,000 — ^^70,000  higher 
than  they   had  ever  been  before.     During  the  current  year  the 
line  is  doing  even  better  than  that,  and  it  really  looks  as  if  the 
Bahia    Blanca    district    had    taken,    as    far    as   one   can    see,    a 
decisive    turn    for   the    better.     I    can,    perhaps,    illustrate   that 
with    the  history   of  one  of  the   little   subsidiary  companies  in 
which    the    Bahia    Blanca   company    is    interested — namely,    the 
Bahia    Blanca   Water    Co.     Some    years   ago    the    position  .  was 
that   there  was   a    very   inadequate    supply   of   water   at    Bahia 
Blanca.     It  was  not  only  inadequate,  but  also  to  a   great  extent 
bad.     There   was  not  water  either   for    the  purposes   of  the  in- 
habitants or  for   the  purposes  of  the  railway,    and   becaxise  we 
could  not  get  anybody  else  to  do  it  we  and  our   friends  of  the 
Southern   Railway  put  our  heads  together ;   we  took  the  matter 
up  and   subscribed  the  greater  part  of   the  capital   of  the  Bahia 
Blanca  Water  Co.  We  put  up  between  us  ^400,000,  the  Southern 
taking  two-thirds  and   we  taking   one-third — namely,   ;!f  133,000. 
\Ve   did  it  hoping   we  should    some   day   get  a   return,    but  we 
did  not  do  it  for   the  purpose  of  making  a  profit,   but   because 
we  had  to  do  it  for  the  development  of  our  own   property  and 
for  the  development   of  our   own  district.     For  some   vears  we 
got  no  return,  but  the  returns  gradually  crept  up,  and  Vast  year 
for  the  first  time  we  got  2?  per  cent,  on  our  investment,  and  the 
thing    is    stiU    doing   better.     Naturally   you    will    be    glad    to 
know  that  as  a  sign  of  the   growing,   if  slow,  prosperitv  of  the 
district.     As  regards  the  immediate  future,  I  have  here'a  cable- 
pram,  which  I  will  read  to   you,  from  the  general  manager  of 
the    Pacific    Co.     He   says  :    '•  Prospects    on    the    whole    Bahia 
Blanca  and  North-.Western  line  could  be  scarceljr  improved,  and 
if  we  have  suitable  weather  during  next  month  the  railway  and 
port  will    be   fully   taxed  to   work  traflic.      Climatic  cond'itions 
-U0  to   now  idea!   for  the   crops,  and  the  estimate  in  the   reoort 
of  10  per  cent,   increase  in   the  area  under  cultivation  is  under 
the  mark."     Well,   gentlemen,  that,  so   far   as  it  goes,   is  very 


FRANK    SMiTH    DIAMOND    ESTATES. 

The  twelfth  ordinary  genera!  meeting  of  the  Frank  Smith 
lliamond  Estates  and  Exploration  Co.,  Ltd.,  was  held  on  ^Ved- 
nesday  at  the  offices,  19,  St.  Swithin's  Lane,  E.C.,  Mr.  E.  Turk 
(the  deputy -chairman  of  the  company)  presiding. 

The  Secretary  (Mr.  E.  Price)  having  read  the  notice  convening 
the  meeting  and  the  report  of  the  auditors, 

The  Chairman  said  :  Let  me  say,  in  the  first  instance,  that 
the  issued  capital  of  the  company  at  the  present  moment  is 
/■  20 1, 843  15s.,  in  538,250  shares  of  7s.  6d.  each.  The  bal.ince  of 
the  authorised  capital— namely,  ;^98,i56  5s.— is  held  in  reserve, 
and  part  of  it  is  subject  to  certain  options.  I  will  now  give  you 
some  details  of  our  properties.  First  of  a!!  there  is  our  mine, 
which  in  years  back  was  owned  by  three  different  companies, 
and  of  which  we  are  now  the  sole  owners.  The  total  extent,  as 
far  as  we  know  at  present,  is  625  claims,  but  we  have  good 
reason  to  think  that  on  further  exploration  our  total  claim  area 
will  prove  to  be  even  larger.  With  the  mines  we  acquired  the 
benefit  of  all  the  development  work  that  had  been  done  in  the 
past,  which  is  an  important  factor,  because  both  in  the  Frank 
Smith  and  in  the  Welgelegen  section  practically  the  whole  cf 
the  overburden  has  l)een  removed,  which  enables  us  to  start  now 
in  the  blue  ground.  On  the  Welgelegen  property  we  have  some 
250,000  loads  of  mixed  blue  ground  deposited  on  the  floors,  from 
which  later  on  we  expect  to  derive  a  profit.  Secondly,  we  are 
the  owners  of  some  40,000  acres  of  land  surrounding  our  mines. 
Mr.  McLelland,  after  supervising  in  England  the  initial  designs 
of  the  new  machinery,  left  for  Kimberley  in  December  of  last 
year,  and  has  since  then  been  supervising  the  work  that  has 
been  going  on  in  the  mine  and  in  connection  with  the  new  sur- 
face equipment.  Our  immediate  object  is  to  make  the  Franlt 
Smith  section  of  the  mine  productive.  In  the  years  1905-6 
considerable  test  washings  took  place  of  blue  ground  extracted 
from  the  200  ft.  and  300  ft.  levels.  Mr.  McLelland,  therefore, 
has  solid  facts  to  go  unon  when  he  advises  us  that  the  minimum 
vield  of  our  blue  ground  will  he  4  carats  per  100  loads,  but 
that  in  all  probability  it  will  be  higher.  I  told  you  last  year 
that  Mr.  McLelland  had  taken,  as  a  basis  for  his  calculations,  a 
value  of  70s.  per  carat,  and  I  showed  you  that  on  the  basis  of 
the  diamond  sales  over  a  period  of  six  years  and  aggregating 
some  43,000  carats,  this  v/as  a  reasonable  estimate.  .Since  last 
year  diamonds  have  further  gone  up  in  value,  and  the  estimate 
of  70s.  seems,  therefore,  all  the  more  reasonable  to-day.  You 
will  observe  from  Mr.  McLelland's  report  that  he  expects  to  bring 
down  actual  costs  at  the  mine  to  is.  6d.  per  load.  Our  plant  is 
designed  to  treat  4,000  loads  per  day,  working  21  hours  out  of 
the  24,  but,  as  you  have  seen  from  Mr.  McLelland's  report,  he 
says  it  will  do  5,000  loads.  Taking  the  lower  figure  for  300  days 
in  the  year,  we  shall  be  treating  1,200,000  loads.  If  you  take  the 
total  costs  at  2s.  per  load,  the  yield  at  4  carats,  and  the  carat 
worth  70s.,  we  should  have  a  working  profit  of  ;^48,ooo  per 
annum.  You  will  realise,  of  course,  that  with  the  very  fine 
quality  of  diamonds  which  the  Frank  Smith  mine  produces, 
every  fractional  increase  in  the  yield  will  mean  a  considerable 
addition  to  the  profit.  If,  for  instance,  the  yield  comes  to  be 
5  carats  per  100  loads,  it  will  mean  an  additional  profit  of 
^^40,000  per  annum.  This  in  itself  will  be  a  splendid  result, 
particularly  having  regard  to  our  small  capital,  but  it  will  by 
no  means  mean  the  limit  of  the  expansion  of  the  company.  As 
I  told  you,  we  are  only  dealing  with  the  Fr.ink  Smith  section 
of  the  mine  at  present.  The  possibilities  of  the  Welgelegen 
section  we  have  not  yet  taken  into  account.  Our  40.000  acres  of 
land,  apart  from  their  value  as  land,  offer  a  speculative  chance 
from  the  diamond  point  of  view  which  it  is  impossible  to  define, 
but  which  gives  a  wide  scope  for  possibilities.  Altogether,  I 
think  we  have  every  reason  to  look  forward  to  the  future  with 
considerable  confidence,  and  I  trust  when  we  meet  you  next  ye.ir 
we  shall  be  able  to  look  back  on  some  six  months  of  profitable 
production. 

Mr.  A.  R.  Stephenson  seconded  the  motion,  which  was  carried 
unanimously. 

EAST    RAND    MINING    ESTATES. 

The  ordinary  general  meeting  of  the  East  Rand  Mining 
Estates,  Ltd.,  was  held  on  Monday  at  Winchester  House,  E.C., 
Mr.  C.  F.  Rowsell  (the  chairman)  presiding. 

The  Secretary  (Mr.  -Alfred  D.  Owen)  having  read  the  notice 
and  the  report  of  the  auditors, 

The  Chairman  said  :  The  total  receipts  for  the  year  amounted 
to  ;f  3.732,  and  the  total  expenses  in  Johannesburg  and  London 
to  £z^6(>o.  The  profit  earned  during  the  year  h^is  reduced  the 
amount  standing  to  the  debit  of  the  profit  and  loss  account  to 
/3.3S6.  The  total  cash  position  is  th.at  we  have  ^f  50,500  on 
deposit,  loan  to  Grootvlei  Proprietary  Mines  /^ii.ioo.  and  c.ish 
at  bankers  ;if  564,  making  a  total  of  ;^7i.i64,  or,  .^fter  deducting 
the  amount  owing  to  creditors,  .^71.077  nett.  Turning  to  the 
position  of  the  company  and  its  holding,  I  am  glad  to  say  that 
the  far-eastern  section  of  the  Rand  has  continued  to  make  ste.ady 
progress  during  the  year,  but  before  dealing  with  the  position 
on  the  various  neighbouring  properties,  to  which  we  must  look 
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for  indications  of  the  present  condition  of  affairs  in  our  district, 
I  would  remind  you  of  what  the  assets  of  our  company  are.  Our 
mineral  interests  are,  of  course,  of  paramount  importance,  but 
one  must  not  overlook  the  fact  that  our  surface  areas  represent 
an  asset  of  very  great  value,  as  land  in  the  Transvaal — and 
especially  in  the  neighbourhood  of  large  towns — has  been 
steadily  increasing  in  value  during  the  past  few  years,  and  our 
20,000  acres — entirely  exclusive  of  its  mineral  value — is  to-day 
worth  several  times  what  it  was  when  the  company  was  formed. 
However,  it  is  to  our  mineral  values  that  we  must  look  for  big 
profits  in  the  future.  We  have  proved,  by  a  thorough  system  of 
boring,  which  was  carried  out  under  the  direction  of  Dr.  Hatch, 
the  consulting  engineer,  the  existence  of  the  main  reef  series 
over  the  whole  of  the  farm  Grootvlei  and  the  greater  part  of  the 
farm  Palniietkuil  at  depths  varying  from  2,000  to  4,000  ft.,  and 
the  gold  mining  rights  of  the  farm  Grootvlei  have  been  trans- 
ferred to  the  Grootvlei  Proprietary  Mines,  in  which  company 
we  hold  253,020  shares  out  of  a  total  issue  of  361,650  shares. 
The  Grootvlei  Proprietary  Mines  possesses  a  mynpacht,  and  is 
entitled  to  discoverers'  rights,  equal  to  a  total  of  1,135  claims 
on  the  best  portion  of  the  farm  Grootvlei.  The  farm  Palmietkuil 
has  a  mynpacht  equal  to  about  1,283  claims,  and  the  owners  of 
this  farm  will  be  entitled  to  peg  out  a  further  150  claims  as  dis- 
coverers' rights.  In  this  farm  we  are  the  owners  of  a  five- 
eights  interest.  I  mention  these  facts  because,  with  the  con- 
tinued improvement  in  the  conditions  of  the  far-ea.stern  Rand, 
every  day  brings  us  nearer  to  the  time  when  the  public  will 
again  fully  recognise  the  great  potentialities  of  the  properties 
which  we  hold.  I  will  now  give  you  some  details  of  the  neigh- 
bouring properties.  If  you  will  look  at  the  map  you  will  see 
that  the  following  properties  may  all  be  described  as  our  neigh- 
bours— namely,  the  New  Kleinfontein,  the  New  Modderfontein, 
the  Modderfontein  B,  Van  Kyn  Deep,  Brakpan,  the  Government 
Gold  Mining  Areas,  and  the  Geduld  Proprietary.  On  all  of 
these  properties  excellent — and  in  some  cases  brilliant — results 
are  being  obtained.  The  large  amount  of  money  that  has  been 
expended  in  additional  shaft  sinking  in  this  neighbourhood 
during  the  past  year  or  so  also  shows  very  conclusively  the  con- 
fidence felt  by  the  large  mining  houses  as  to  the  future  of  this 
district.  The  Government  is  apparently  also  fully  aware  of  the 
growing  importance  of  this  district,  as,  according  to  a  recent 
c.ible,  the  remaining  portions  of  the  farms  Brakpan  and 
Schapenrust  (which  adjoin  Geduld)  are  now  to  be  offered  for 
tender  on  terms  similar  to  those  under  which  the  Gold  Mining 
^Areas  are  being  worked.  Every  mine  to  which  I  have  referred 
—and  this  includes  all  working  mines  in  our  neighbourhood — 
is  not  only  developing  successfully,  but  is  showing  improved 
results  as  development  proceeds. 

Mr.   C.   Guy   Pym  seconded   the  motion,   which  was  carried 
unanrmously.  ^ 


DIVIDENDS    ANNOUNCED. 


European  Oilfields.  —Production  week  Nov.  3,  109,500  poods. 

Maikop  Victory. —  Production  week  Nov.  2,  388  tons  ;  deliveries 
to  pipeline.  365  tons. 

Maikop  New  Producers.— Production  week  Nov.  2,  163  tons  ; 
deliveries  to  pipeline,  133  tons. 

Baku  Russian  Petroleum.— Production  week  Nov.  2,  142  000 
poods.  ' 

Oilfields  of  Mexico. — Production  last  week,  3,600  barrels. 

Black  Sea. — Production  week  Nov.  2,  858  tons;  deliveries  to 
pipeline,  283  tons;  deliveries  to  company's  own  refinery  409  tons. 

Roumarian  Consolidated. — Week  Nov.  2,  2,014  tons. 

Spies  Petroleum.— Production  for  week  ended  Nov.  3,  4,862tons 
From  Jan.  14,  221,924  tons. 

Maikop  Spies  Oil. — Production  week  Nov.  3,  183  tons. 

Anglo-Roumanian  Petroleum.— Output  week  Nov.  2,  r88  tons. 

Maikop  Pipeline— Week  Nov.  2  :—  Shirvansky  —  Received 
1,515  tons;  pumped  to  Hadijenskaya,  1,509  tons;  stock.  353 
tons.  Hadijenskaya  --  Received,  1,504  tons;  pumped  to 
Eka'erinodar,  1,590  tons;  stock,  118  tons.  Ekaterinodar— 
Received,  1.525  tons;  delivered,  3,347  tons;  stock,  1,917  tons. 
Tuapse — Delivered,  25  tons;  stock,  Sg6  tons. 

Kern  River  of  California. — Production  Oct.   12,  671  tons. 

Russian  Petroleum. — Production  week  Nov.  2,  lo-j.ooo  poods. 

Tulsa  Oil. — Production  from  July  to  Oct.  4,125  tons. 

Lobitos  Oil. — Production  for  Oct.  6,  312  tons. 

Premier  Oil.— Production  for  Oct.  23,  260  tons. 

Nitrate  Figures— The  Permanent  Nitrate  Committee  has 
issued  its  monthly  statement,  and  in  the  following  table  the 
statistics  for  Ociober  are  rcmpartd  with  those  of  the  previous 
month  up  to  the  corresponding  period  of  la.st  year. 
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December 
January,  1^12 
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August . . 
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to 
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I  58,4  "2 

183.7:0 


Imports 

to 
Euiope. 
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Tons. 
118,670 
■20,730 
191,92a 
109.540 
237.300 
199,800 
221,900 
■82,730 

91,690 

r5,6«o 

76,740 
82,040 
I9O,_'40 


Tons. 
75,000 
46.370 
91,150 
120,570 
307.430 
436.240 
256,000 
211,200 
100,700 

73,600 
79,100 
71.130 

7S.-,So 


Tons. 
800,900 
927.340 
1,062,780 
1,122.990 
9W.350 
660,520 
470.390 
333.670 

SS^.OIO 

379.740 

39". 480 
4>'<9.430 
59<)690 


RAILWAYS. 

Argentine  Great  Western  .—Balance  at  the  rate  of  2^  per  cent, 
on  the  preferred  stock  and  2J  per  cent,  on  the  ordinary  stock  less 
tax,  on  account  of  year  ended  June  30,  payable  Nov.  19.  Same 
rate  as  a  year  ago. 

North-Western  of  Uruguay.— 3  per  cent,  per  annum,  less  tax.  on 
six  per  cent,  first  preference  stock  for  year  ended  June  30.  A  year 
ago  the  dividend  on  the  first  preference  was  at  the  same  rate. 

Pennsylvania.— Quarterly  at  the  rate  of  75  cents  per  share,  pay- 
able Not.  30. 

BANKS. 

Bank  of  British  West  Africa.— Interim  at  the  rate  of  8  per  cent, 
per  annum,  free  of  tax,  for  half-year  ended  Sept.  30,  same  as  a 


year  ago. 

Bank  of  New  Zealand. 


(4s. 


Interim  at  the  rate  of  6  per  cent, 
per  share),  payable  Dec.  5,  same  as  a  year  ago. 

Western  Australian.  —  /!  per  share  for  past  half-year,  same  as  a 
year  ago. 

MINES. 

Kyshtim  Corporation.— Interim  of  is.  per  share,  tax  free,  payable 
Dec.  2. 

Namaqua  Copper —Interim  of  6s.  per  share,  tax  free,  payable 
Nov.  ig,  against  3s.  per  share  last  year. 

New  Chuquitambo.— Interim  of  is.  per  share  on  account  of 
current  year,  payable  Nov.  15. 

Ooregum  of  India,— Interim  of  gd.  per  share  on  both  ordinary 
and  preference  shares,  tax  free,  payable  Dec.  5,  making  is.  6d.  per 
share  on  the  ordinary  and  2s.  6d.  per  share  on  the  preference  for 
first  eight  months  of  1912,  same  as  a  year  ago. 

Talisman  Consolidated.— Quarterly  of  is.  6d.  per  share,  tax  free, 
payable  Dec.  4. 

MISCELLANEOUS. 

Acadia  Sugar  Refining —2^  per  cent,  on  the  ordinary  shares,  less 
tax,  making  5  per  cent,  for  the  year,  same  as  last  year. 

Borax  Consolidated —Interim  of  is.  per  share,  less  tax,  on  the 
deferred  in  respect  of  year  ended   Sept.  30,  payable   Nov.  12.  same 

as  a  year  ago.  ^  ,.  u  ,     u  u 

Brampton  Brewery —Intenm  on  the  ordinary  shares  lor  hall- 
vear  ended  Sept,  30  of  5  per  cent,  (actual). 

Canadian  Resources  Development —10  per  cent.,  less  tax. 

Castner  Kellner  Alkali —Final  of  12 J  per  cent  ,  making  20  per 
cent,  for  year,  same  as  last  year,  placing  /32,5oo  to  depreciation 
reserve,  ;f47,5oo  to  general  reserve,  with  £11.603  forward. 

Chubwa  Tea. — Interim  of  10  per  cent,  on  the  ordinary  capital, 
pavable  No\'.  30.  same  as  a  year  ago. 

Compagnie  Francaise  des  Tramways  Electriques  et  Omnibus  de 
Bordeaux. — Payable  on  Nav.  15,  Fes. 4. 80  on  registered  shares  and 
Fes. 4. 48  on  bearer  shares. 

Consolidated  Trust.— Interim  of  5  per  cent,  on  the  deferred 
stock,  payable  igihinst. 

Fine  Art  and  General  Insurance— Interim  for  half-year  ended 
June  30  at  the  rate  of  10  per  cent,  per  annum,  same  as  a  year  ago. 

Glasgow  Pavilion.— Final  at  the  rate  of  50  per  cent,  per  annum, 
tax  free,  for  half-vear  ended  Oct.  31. 

Grand  Hotel,  Eastbourne —Balance  of  3  per  cent,  and  a  bonus 
of  4  per  cent  ,  free  of  tax,  making  10  per  cent,  for  year  ended  Sept. 
30.  A  year  ago,  in  addition  to  a  distribution  of  this  amount,  a 
special  bonus  of  15  per  cent,  was  paid  out  of  accumulated  profits. 

J.  and  P.  Coats— The  nett  profits  for  year  ended  June  30 
amounted  to  ;^2,794,o72,  as  against  ^3. 102. 95'-  The  sum  of 
^500,000,  as  compared  with  ^^525. 000,  is  placed  to  reserve,  and 
^26,440  to  debenture  premium  account,  as  against  /42,50o  to  the 
pension  fund  last  vear.  A  bonus  of  is.  per  share  is  announced, 
making  35  per  cent.,  being  the  same  as  for  preceding  year,  with 
/6';8,9io  forward,  as  compared  with  £840,462  brought  in. 

Kepong  (Malay)  Rubber —Second  interim  of  20  per  cent.,  pay- 
able Nov.  15.     Same  as  a  year  ago. 

Lanadron  Rubber.— Interim  of  10  per  cent,  on  account  of  1912, 
less  tax,  pavable  Nov.  25,  same  as  last  year. 

Lascelles'  Tickner  and  Co.— Interim  of  2S.  per  share,  less  tax, 
on  the  ordinary  shares. 

Ledbury  Rubber —Interim  of  10  per  cent,  on  account  of  1912 
(2s.  per  share  on  the  fullv-paid  shares  and  is.  gd.  per  share  on  the 
part-paid  shares,  both  less  tax),  payable  Nov.  26,  same  as  a  year 
ago. 

London  Nitrate.— Final  of  3s.  per  share,  free  of  tax.  making  5s. 
per  share  for  year  ended  June  30,  placing  /30.000  to  reserve. 
writing  £io,ooo  off  works  and  property,  in  addition  to  making  the 
usual  provision  for  depreciation,  carrying  forward  £'10.000. 

New  I'egamoid. — 10  per  cent,  for  year  ended  Sept.  30. 

New  Zealand  and  .\ustralian  I^and.— Final  of  4  per  cent,  and  a 
bonus  of  6  per  cent,  on  the  ordinary  stock  for  year  ended  March  31. 
making  9  per  cent,  dividend  and  6  per  cent,  bonus  for  the  year, 
against  8  per  cent,  and  a  bonus  of  7  per  cent,  last  year. 

Perak  Rubber.— Interim  of  12J  per  cent. ,  payable  Nov.  20 ;  same 
as  last  vear. 

Royal  Insurance.— Interim  for  1912  of  12s.  6d,  per  share,  subject 
to  tax,  payable  Nov.  15.  against  lis.  6d.  per  share  a  year  ago. 

Suez  Canal.— The  board  has  fixed  the  coupons  falling  due  on 
Jan.  I  next  as  follows:  On  the  original  shares,  gross.  7Sf .  nett 
67. 942f..  against  58. 4if. ;  on  the  actions  de  jouissance  (certificates 
for  redeemed  shares),  gross  62.5of..  nett  56.514^,  against  46.8981. ; 
and  on  the  founders'  shares,  gross  35.2nf..  nett  32.206!..  against 
26,788f. 

William  Cory  and  Son— Interim  of  4s.  per  share,  less  ta.x.  on 
account  of  vear  ending  March  2t,  same  as  a  year  ago. 
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XTbe  5nve6tor8'  IRevlew^ 


November  9,  1912. 


a/IEXIGO  TRAMWAYS  COMPANY. 

(Incorporated  under  the  Laws  of  the  Dominion  of  Canada.) 

To  the  Shareholders  of 

MEXICO  TRAMWAYS  COMPANY. 

Dear  Sir  (or  Madam), 

I  am  directed  by  the  Board  to  inform  you  that  for  the  purposes 
^of  providing  funds  for  the  extensions  of  the  Tramway  System,  for 
advances  to  subsidiary  Companies  in  connection  with  the 
developments  of  their  plants  and  business,  and  for  repaying 
temporary  loans  in  connection  therewith,  and  for  other  purposes 
of  the  Company,  they  have  decided  to  ofifer  for  subscription  the 
balance  remaining  unissued  of  the  Share  Capital  of  the  Company, 
namely,  35,000  Shares  of  8100  each. 

The  Shares  will  be  offered  to  Shareholders  of  record  on  the  i6th 
day  of  November,  191 2,  and  to  holders  of  Bearer  Shares  who 
deposit  their  warrants  on  or  before  the  28th  November,  igi2,  as 
hereinafter  mentioned,  each  Shareholder  being  given  the  right  to 
subscribe  for  seven  thirty-thirds  of  a  new  share  for  every  share 
held  by  him.  No  allotment  will  be  made  of  a  fractional  part  of  a 
share,  but  transferable  fractional  Certificates  will  be  issued  to  any 
Shareholder  claiming  the  same,  and  on  presentation,  in  accordance 
with  the  terms  thereof,  of  the  necessary  number  of  fractional 
Certificates  to  constitute  a  whole  Share,  an  allotment  of  a  whole 
Share  will  be  made. 

The  terms  of  payment  are  par,  and  payment  for  the  Shares 
subscribed  for  must  be  made  to  one  of  the  Banks  below  mentioned 
for  account  of  the  Company  at  the  exchange  of  84  86§  Canadian 
currency  to  One  Pound  sterling  in  ihe  following  instalments  : — 

810.00  or   £2  IS.  id.   or  Frs.  51.80  per   Share   with   the 

Application. 
$90.00  or /18  gs.  nd.  or  Frs.  466.20  per  Share  on  loth 
January,  1913. 

On  receipt  of  the  Subscription  Form  signed,  with  a  remittance 
for  the  amount  payable  on  application,  the  Subscriber  will  receive 
an  allotment  letter  in  respect  of  the  Shares  subscribed  for,  upon 
which  the   6nal  payment  will  be  endorsed  as  and  when  made. 

On  payment  of  the  final  instalment  the  Subscriber  will  after  the 
ist  February,  1913,  receive,  upon  surrender  of  his  Allotment 
Letter,  Certificates  for  the  fully-paid  Shares  allotted  to  and  paid 
for  by  him,  together  with  a  warrant  representing  interest  at  7  per 
cent,  per  annum  on  the  amount  of  the  instalments  paid,  calculated, 
as  regards  the  amount  paid  on  application,  from  the  date  of 
allotment,  and,  as  regards  the  balance,  from  the  actual  date  of 
payment  to  the  31st  January,  1913. 

From  the  ist  February,  1913,  the  said  Shares  will  rank  for 
.dividend  with  those  already  issued. 

Applications  for  Shares  in  accordance  with  the  above  offer  must 
be  made  by  Shareholders  or  their  assignees  on  the  Prescribed  form, 
which  must  reach  one  of  the  Banks  named  below  not  later  than 
the  38th  day  of  November,  1913,  after  which  date  all  rights 
hereunder  will  cease  and  terminate.  The  application  must  be 
accompainied  by  a  remittance,  in  favour  of  the  Bank  to  whom  the 
application  is  sent,  for  theamount  payable  on  application  in  respect 
of  the  Shares  subscribed  for. 

Holders  of  Bearer  Share  Warrants  who  desire  to  exercise  their 
right  of  subscription  must  deposit  their  warrants  with  their 
applications  and  remittances  on  or  before  the  28th  November,  191 2, 
at  one  of  the  Banks  in  Belgium  hereinafter  named,  from  whom  the 
necessary  forms  of  deposit  and  subscription  can  be  obtained. 

A  Shareholder  may  assign  his  right  hereunder  to  subscribe  for 
the  Shares  on  the  accompanying  form. 

If  default  be  made  in  payment  of  the  final  instalment,  the 
subscription  in  respect  of  which  the  default  is  made  will  be  liable 
to  forfeiture. 

Application  can  only  be  received  from  Shareholders  of  record 
and  holders  of  Bearer  Share  Warrants  as  above  or  their  assignees 
duly  nominated  on  the  prescribed  form. 

By  order  of   the  Board, 

Yours  faithfully, 

W.  E.  DAVIDSON, 
_  Secretary. 

Toronto,  Ontario, 

4th  November,  1912. 

Subscriptions,  with  cheques  and  assignments  of  rights,  may  be 
-delivered  at  any  of  the  following  Banks  or  Companies  :— 

At  the  Canadian  Bank  of  Commerce,  Toronto,  Canada;  the 
Bank  of  Scotland,  30,  Bishopsgate,  London,  E.C.  ;  or  at  the  fol- 
•lowing  Banks  in  Belgium  ; 

BELGIUM— BRUS.SELS  : 

Banque  de  Paris  et  des  Pays  Bas. 

Caisse  Generale  de  Reports  and  de  Depots. 

Banque  Internationale  de  Bruxelles. 

Societe  Francaise  de  Banque  et  de  Depots. 

Banque  Nagelmackers  Fils  &  Cie. 
LifeGE : 

Banque  Li^geoise. 

Banque  Nagelmackers  Fils  &  Cie. 
Antwerp  : 

Societe  Francaise  de  Banque  et  de  Depots. 

The  necessary  forms  can  be  obtained  at  the  Company's 
Oflices,  .34,  Bishopsgate,  London,  E.C. 


The  Subscription  I  ist  will  CLOSE  on  or  before  TUESDAY, 
nth  NOVEMBER,  1912. 


CITY    OF    SYDN 

(NEW     SOUTH     WALES). 

ISSUE  OF 

£500,000    FOUR    per    Cent.  TEN    Year 

Deiientures  to  Bearer  in  denominations 

of   £500,    £100,    £50. 

The  Debentures  will  constitute  a  general  obligation  of  the  Citv,  and  will  be 
secured  upon  the  corporate  rates  and  revenues  of  the  Council  from  whatever 
source  arising.  They  will  be  issued  under  the  authority  of  the  Statutes  of  New 
South  Wales,  1902,  Number  35,  and  Araendinents  thereto. 

ISSUE    PRICE:    97     per    cent. 

YIELD.— Approximately  £4  7s.  6d.  per  cent,  per  annum 
taking  into  account  redemption. 

Interest  will  he  payable  by  Coupon  half-yearly  on  ist  January  and  ist  July.  A 
Coupon  for  in  erest  at  the  rate  of    FOUR   PER  CENT,   per  annum  on   the 

instalments,  imy.ible  ist  January,  1913,  will  be  attached  to  the  Scrip. 

MARTIN'S  BANK,  LIMITED,  68,  Lombard  Street,  London,  E.C. 
BANK   OF  AUSTRALASIA,  4,  Tbreadneedle  Street,  London, 

E.G.;  and 
HessFB.    FREDK.    J.    BENSON  &   CO.,    11    and     12,    Blomfleld 
Street,   London,   E.C,  are  receiving  applications  for   the 
above  £500.000  Debentures,  payable  as  follows:— 
i"  5  i>er  cent,  un  application; 
?25  per  cent,  on  allotment; 
£30  per  cent,  on  28lh  Novemlser,  1912; 
£37  per  cent,  on  aStb  December,  1912. 

£97  per  cent.  , 

Prospectuses  and  Application   Forms  may  be  obtained  from  the  receiving 
Bankers  and  also  from  the  following  Brokers: — 
.Messrs.  FOSTER  and  UKAITHWAITE,  27.  Austin  Friars,  London,  E.C. 
Messrs.  SHEPPARDS,  PELLY,  PRICE  and  POTT,  57,  Old  Broad  Street, 

London  E.C. ;  and 
Messrs.  HAMILTON,  MACKAY  and  THOMSON,^, Throgmorton  Street, 
London,  E.C. 
Or  on  receipt  of  a  TELEGRAM  addressed  to  "  FREBENCATE,"  LONDON.* 

THIS    FORM    MAY    BB    USED. 

1  desire  to  apply  for Deljentures. 

Please  forward  me  Prospectus  and  Application  Form. 

Name 

Address 

No.  23. 


Thi 


Book  Monthly, 

An     Illustrated 

RECORD,  GUIDE,  AND  MAGAZINE, 
BOOKSELLERS,  LIBRARIANS,  &  PUBLISHERS, 
BOOK-BUYERS,    READERS,   AND  WRITERS. 


This  is  A  MAGAZINE  DE  LUXE,  a  most  tasteful  and  dainty 
sample  of  the  typographer's  skill,  and  at  the  same  time  one  of  the 
most  painstaking  and  useful  serials  of  the  kind  ever  published.  Its 
ILLUSTRATED  ARTICLE  is  always  packed  with  interesting 
Notes  and  Pictures,  its  GENERAL  ARTICLES  are  both  Useful  and 
Entertaining,  and  its  LIST  OF  BOOKS  ABOUT  TO  APPEAR 
and  of  BOOKS  THAT  HAVE  APPEARED  are  month  by  month 
Complete  and  Valuable  as  a  GUIDE  to  the  Bookbuyer  and  for 
REFERENCE. 


The  price  is  only 

SIXPENCE    NETT    PER    MONTH, 

Eightpence  post  free,  or  6s.   and  8s.    per  annum,  post   free,  and    its 
publishers  are 

SIMPKIN,  MARSHALL,  HAMILTON,  KENT  &  CO., 

LIMITED. 

•,*  Kindly  order  it  of  your  bookseller,  and  judqe  for  yonrstlj. 


November  g,   1912. 


Zhc  Jnvestors'  TRevfew* 
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All  the  above  shares  have  been  fully  paid,  and  amongst  other  expenses 
connected  with  the  issues  UnderwritiiiK  Commissions  of  2J  per  cent,  on  the 
nominal   amounts  of  the   ib-sues  referred   tu  in  a,  d,  and  e  above  were   paid. 

The  dates  and  names  of  the  parties  to  tin-  following  contracts  which  have 
been  entered  into  within  the  past  two  years  are  here  set  forth  as  being 
probably  within  the  purview  of  Section  81  (k)  of  the  Companies  (Ccnsolida- 
tion)  Act,  190S  :  — 

loth  October,  1910.  Lever  Brothers,  Limited,  of  th<  one  part  and  R. 
Nivison  and  Co.,  and  Foster  and  Braithwaite  of  the  other  part.  — i3lh 
(October.  1910.  Lever  Brothers,  Limited,  and  William  Hesketh  Lever. 
—19th  December,  1910.  Alexander  Milne  Ogston,  James  Ogston,  Irancis 
John  Tennant,  William  Alexander,  Alexander  Gordon  Ogston,  Isa  Hjll 
Ale.\ander,  Edith  Alexander,  Isa  Hill  Mackay,  Harold  John  Tennant,  Lily 
Dora  Alexander,  Jessie  G.  Alexander,  and  Mabel  Swalwill  of  the  first  part, 
Thomas  Alexander  of  the  second  part,  and  Lever  Brothers,  Limited,  of  the 
third  part.  ~2ist  December,  1910.  Thomas  Holt,  Arthur  Bett,  Jonathan 
Cockin  Holt,  Robert  Longstafi'  Holt,  Alfred  Allen  Haynes,  Owen  Harrison 
Williams,  David  Tardine,  Peter  Owen,  Mary  Seaton  Leighton,  William 
Leighton  Leighton,  Arthur  Leighton,  William  Leighton  Leighton,  William 
Samuel  McDowell,  John  Merrett  Wade,  Hubert  Eklward  Braddyll,  Wilfred 
Heyworth,  Ricardo  Simpson,  William  Griffith  Leete,  Henry  Arkell  Baty^ 
John  Stanley  Holt,  Thomas  Ashe  Baty,  Walter  Maddoc  Simpson,  Alfred 
Charles  Bamford,  George  Wall,  Angus  Matheson,  William  Keay  Fiudlay, 
and  Edward  Vyvian  Rayner,  and  Lever  Brothers,  Limited.  — 21st  December, 
1910.  Ancell  Ball  Holt  and  Lever  Brothers.  Limited.  _  —21st  December, 
1910.  Annie  Maria  McConnan  and  Lever  Brothers,  Limited.  —21st  De- 
cember, 191Q.  Willem  Joseph  Hasekamp  and  Lever  Brothers,  Limited. 
~2ist  December,  1910.  Constance  Mather  and  Lever  Brothers,  Limited. 
—  2ist  December,  1910.  Dora  Cecilia  Heyworth  and  Lever  Brothers, 
Limited.  —21st  December,  1910.  William  Nelson  and  Lever  Brothers, 
Limited.  — 21st  December,  1910.  James  Key  Caird  and  Lever  Brothers, 
Limited.  21st  December,  1910.  Benjamin  Connell  Cox  and  Harriet  Kate 
Cox  and  Lever  Brothers,  Limited.  — 21st  December,  1910.  Peter  Murray 
and  Lever  Brothers,  Limited.  — 21st  December,  1910.  William  Ayrault 
Hazard  and  Lever  Brothers,  Limited.  — Sth  February,  191 1.  John  Randle 
and  Lever  Brothers,  Limited.  — 14th  April,  191 1.  The  Colony  of  the 
Belgian  Congo  and  Lever  Brothers,  Limited.  —19th  May,  191 1.  Lever 
Brothers,  Limited,  and  La  Soci^te  Anonyme  des  Huileries  du  Congo 
Beige.  — i2nd  May,  1911.  Lever  Brothers,  Limited,  of  the  one  part,  and 
R.  Nivison  and  Co.,  and  Foster  and  Braithwaite  of  the  other  part.  — asth 
May,  191 1.  Lever  Brothers,  Limited,  and  the  Manchester  and  Liverpool 
District  Banking  Company,  Limited.  31st  May,  191 1.  Lever  Brothers, 
Limited,  and  The  Manchester  and  Liverpool  District  Banking  Company, 
Limited.  3rd  August,  191 1.  Lever  Brothers,  Limited,  and  Associated 
Enterprises,  Limited.  9th  August,  191 1.  Lever  Brothers,  Limited,  and 
Associated  Enterprises,  Limited.  9th  May,  1919.  Lever  Brothers,  Limited, 
of  the  one  part,  and  R.  Nivison  and  Co.  and  Foster  and  Braithwaite  of 
the  other  part.  —25th  June,  1912.  Lever  Brothers,  Limited,  and  Sir 
William  Hesketh  Lever,  Baronet.  — 1.2th  July,  19 12.  Lever  Brothers, 
Limited,  and  P.  Ratcliffe  and  Companv.  Limited.  —.30th  July,  1912.  The 
Cavalla  River  Company,  Limited,  of  the  first  part,  Alfred  Stephen  Collard 
of  the  second  part,  and  Lever  Brothers.  Limited,  of  the  third  part.  —30th 
July,  1912.  The  Cavalla  River  Company,  Limited,  of  the  first  part,  Alfred 
Stephen  Collard  of  the  second  part,  and  Lever  Brothers,  Limited,  of  the 
third  part.  —23rd  October,  1912.  Lever  Brothers,  Limited,  and  C.  H. 
Parsons  and  Brother,  Limited.  —31st  October,  1912.  Lever  Brothers, 
Limited,  of  the  one  part,  and  R.  Nivison  and  Co.  and  Foster  and  Braith- 
waite of  the  other  part. 

In  addition  to  tli^r  above  the  Company  has  during  the  same  period 
entered  into  numerous  Contracts  in  the  ordinary  course  of  its  business. 

A  copy  of  the  Memorandum  and  Articles  of  Association  of  the  Company, 
the    Balance-Sheets'    1907    to    1911,    and    the    originals   or    certified   copies   of 


the  Contracts  referred  to  may  be  sceo  at  the  Registered  0£ce  of  the 
Company  by  intending  applicants  for  shares  between  the  hours  of  11  a.m. 
and  4  p.m.   during  the  days  the  Subscription   List  is  open. 

Applications  for  the  shares  must  be  made  on  the  prescribed  form  and 
forwarded  to  the  Company's  Bankers  with  the  deposit  of  is  per  share. 
Where  the  number  of  shares  allotted  is  less  than  that  applied  for  the 
balance  of  the  deposit  will  be  applied  towards  the  payment  due  on  allot- 
ment and  any  excess  returned  to  the  applicant.  Failure  to  pay  any 
instalment  when  due  will  render  the  amounts  previously  paid  liable  to 
forfeiture  and  the  allotment  to  cancellation.  Share  Certificates  will  be 
ready   for  exchange   for  Bankers*   receipts  en  15th  January,    1913. 

Prospectuses  and  forms  of  application  can  be  obtained  from  the  Banker* 
and  Brokers  and  at  the  Registered  Office  of  the  Company. 

Dated  2nd  November,   1912, 

*rhe  Balance-sheet,  ign,  and  Refort  of  i8th  Annual  Meeting  may 
be  had  on  application  to  the  Secretary,  Port   Sunlight,  Cheshire. 


THIS  FORM   fliAY  BE    USED. 

FORM  OF   APPLICATION. 

LEVER    BROTHERS,    LIMITED. 


No. 


Issue    of   507,500  6   per    Cent.    Cumulative   "C"   Preference   Shares   of  jCt 
each   (increasing   the   issued    "C"    Preference   Shares    to    1,750.000)   at 

21s  per  Share. 

To  the   Directors  of  LEVER  BROTHERS,  LIMITED. 
Gentlemen,— Having  paid  to  the  Bankers  of  the  Company  £       :       :      , 

being  a  deposit  of  One  Shilling  per  share  on  application  for  

.shares  of  the  above  issue,  I  we  request  you  to  allot  the  same  to  me/as 
upon  the  terms  of  the  Prospectus,  dated  2nd  November,  1912,  and  Memo- 
randum and  Articles  of  Association  of  the  Company,  and  1/we  agree  to 
accept  the  same  or  any  smaller  number  that  may  be  allotted  to  me/us, 
and  request  you  to  place  my.'our  narae(s)  on  the  Register  of  Members  for 
the  shares   so    allotted. 

Name  in   full   

Address   in   full    

Description    

(If  lady,  please  state  whether  Spinster,  Wife,  or  Widow.) 

Signature  

Date  1913, 

This  Form  when  duly  filled  up  should  be  sent  with  the  necessary  re- 
mittance to  any  of  the  following  Bankers  of  the  Company:  — 

London  County  and  Westminster  Bank.  Limited,  41  Lothbury,  London, 
E.C.,  and  Branches ;  Manchester  and  Liverpool  District  Banking  Com- 
pany, Limited,  Manchester,  Liverpool,  and  Branches;  Barclay  and  Com- 
pany,  Limited,    54   Lombard  street,  London,   E.C.,   and  Branches. 

Cheques  should  be  made  payable  to  BEARER,  and  crossed  NOT 
NEGOTIABLE. 


ABRIDGED     PROSPEOTUS* 


QUEENSLAND  GOVERNMENT  £4% 

INSCRIBED  STOCK,  1940-1950. 

Interest  payable  Half-yearly  at  the  Bank  of  England,  on  the 
1st  April  and  the  1st  October. 


ISSUE    OF    £2,000,000    STOCK. 


The  First  Dividend,   being  a   full  Six  Months'  Interest,  will 
be  payable  on  the  1st  April,  1913. 


PRICE    OF    ISSUE    £99    PER   CENT. 


Holdet-s  of  the  £1,466,500  Queensland  Qovernment  4  per  Cent- 
Bond5  due  i5t  January,  igi3,  nniay  exchanjce  their  Bonds  for  a  like 
amount  "I  this  Stock  on  the  terms  stated  below,  and  applications 
from  *uch  holders  will  receive  preferential  allotment. 


The  Government  of  Queensland  unilert.Uit.-  to  observe  forthwith  the  conditions 
prescribed  under  the  Colonial  Stock  Act,  1900,  as  notified  in  the  "London 
Gazette  "  of  the  27ih  September,  19.11,  in  order  that  Trustees  may  invest  in  this 
Stock  under  the  powers  of  the  Trustee  Act,  1893,  unless  expressly  forbidden  in 
the  instrument  creating  the  Trust. 


Thk  r.OVEKNOR  AND 
notice  that,  on  behalf  of  the 
of  the  Colony,  they  are  a 
Ql'kkns!-and  Government 

By  the  Act  40  &  41  Vict., 
alone  are  liable  in  respect 
Conolidated  Fund  of  the 
Majesty's  Treasury  Rre  not 
the  Stock  cr  oi  the  Divideiii 


COMPANV  01  THE  BANK  OF  ENGLAND  give 
A)4ent  appointetl  for  racing  and  managing  the  Loans 
uthorised  to  receive  applications  lor    £3  000,000 

{4  PER  Cent.  Inscriued  Stock,  1940—1950. 

ch.  59,  the  Revenues  of  the  Colony  of  Queensland 
of  this  Stoc-f  and  the  Divi<Jends  thereon,  and  the 
United  Kingdom  and  the  Commissioners  of  His 
directly  or  itulirectly  responsible  for  the  payment  of 
lis  thereon,  or  for  any  matter  relati.g  thereto. 

CASH    APPLICATIONS. 

Applications,  which  must  be  accoinpanu'd  by  a  deposit  of  £5  per  cent.,  will  bn 
received  at  the  Chief  Cashier's  Office,  Bank  of  England.  Incase  of  partial 
.illotEnent  the  Balance  of  the  amount  paid  as  deposit  will  be  applied  towards  the 
payment  of  the  first  instalment.  Should  there  b»  a  surplus  after  making  that 
payment,  such  surplus  will  be  refunded  by  cheque. 

Applications  must  l>e  on  the  printed  foinis.  and  may  be  for  the  whole  or  any 
part  of  ih«  present  issue  of  Stock  in  nmltiples  of  £100.  No  allotment  will  be 
made  of  a  less  amount  than  £'100  Stock. 


The  dates  on  which  the  further  payments  will  be  required  are  as  follows: — 
On  Monday,  the  25th  November,  1912,  fi^  per  cent. ; 
On  Thursday  the  2nd  January,     191 3,  £80  per  cent. ; 
but  the  latter  payment  may  be  made  on  or  after  the  ajtb  November,  under  dis" 
count  at  the  raie  of  £4  per  cent,  per  annum.     In  case  of  default  in  tti?  pa%mea' 
of  either  instalment  at  its  proper  date,  the  sum  cr  sums  previously  paid  will  be 
liable  to  forfeiture. 

EXCHANGE  OF  BONDS  FOR  STOCK. 

Holders  of  Queensland  Government  4%  Bonds  due  the  ist  January.  1913.  roajr 
apply  for  an  allotment  of  a  corresponding  amount  ot  this  Stock  !n  exchange  for 
their  Bonds. 

AppI  cations,  which  will  be  received  at  the  Chief  Cashier's  Office, 
Bank  of  Hntfland,  must  be  on  the  special  printed  forms,  and  must  be  accom- 
panied by  the  rel  itive  Bonds,  from  which  the  coupon  due  the  ist  January,  I9i3» 
must  first  be  detached. 

Definitive  Receipts  will  be  given  for  Bonds  lodged  for  exchange.  These 
receipts  will  in  turn  be  exchangeable,  on  or  after  the  25th  Novemlwr,  T912,  for 
Certificates  of  inscription  of  a  like  amount  of  Stock,  together  with  a  payment  of 
£1  per  cent,  on  the  nominal  amount  of  the  Bonds  surrendered,  being  the 
difference  between  the  par  value  of  the  Bonds  and  the  price  at  which  the  Stock 
is  issued. 

Application  forms  may  be  obtained  at  the  Bank  of  England  (Chief  Cashier's 
Office),  or  at  any  of  the  Branches  nf  the  Bank  ;  of  Messrs.  Mullens.  Marshall  & 
Co.,  13,  George  Street,  Mansion  House,  E.C.;  of  Mtssrs.  R.  Nivison  A:  Co.. 
Bank  Buildings,  Princes  Street,  E.C, ;  or  of  the  Agent-General  for  the  Govern- 
ment of  Queensland,  409  and  410,  Strand,  W.C. 

Ihe  list  will  be  closed  for  both  classes  of  Application  at  4  p.m.  on 
Tuesday,  the  13th  November,   1912. 

Bank  of  England, 
London, 
5TH  November,  igia. 


PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 

HOLBORN     BARS,    JLONDON. 


Invested  Funds  exceed  -  £80,000,000. 


CLAIMS    PAID    £100,000,000. 
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\o\i;mhi;r  q,    191 2. 


This  Prospsctas  has  been  Filed  with  the  Ref;iitrarof  Joint  Stocit  Compulei, 


The  SUBSCRIPTION  LIST  will  CLOSE  on  or  before  FRIDAY,  the  Sih  dajr  of  November,  igu. 


Lever  Bros.  Ltd..  Port  Sunlight,  Cheshire. 


(iDCcrporated  under  the  Companies  Acts,  1S62  to  1890.) 


Authorised.  CAPITAL.  Issntd. 

£  £ 

2,000,000  in    200,000  S';,.   Cumulative     first  PreFerence 

Shares  of  £10  each 2,000,000 

2,000,000  in    200,000    S<;„    Cumulative  "A"    Preference 

Shares  of  £10  each 2,000,000 

1,000,000  in  100,0006%  Cumulative  "B"  Preference  Shares 

of  £10  each 1,000,000 

5,000,000  in  5,000,000  6'>„  Cumulative    "C"   Preference 

Shares  of  £1  each     1,242,500 

2,000,000  in  2,000,000  IS".,  Cumulative  Preferred  Ordinary 

Shares  of  £1  each 1,000,000 

6,000,000  in  6,000,000  S  ",,   Cumulative    "A"    Preferred 

Ordinary  Shares  of  £1  each  

2,000,000  in  200,000  Ordinary  Shares  of  £10  each        ...  1,000,000 


20,000,000 


8,242,500 


All  the  Issued  Capital  has  been  fully  paid  excepting  12s  per  share  un 
250,000   15%  Preferred  Ordinary  Shares. 

The  respective  shares  rank  for  priority  as  regards  both  Capital  and 
Dividend  in  the  order  set  out   above. 

A  member  is  entitled  to  one  vote  for  each  Share  of  jf  10  and  one  vote 
for  each   10   Shares  of  £i. 

CO-PARTNERSHIP  CERTIFICATES 

Ailer  payment  of  all  Preference  and  Preferred  Ordinary  dividends  and 
S%  on  the  Ordinary  shares  in  respect  of  any  year  further  amounts  available 
for  distribution  are  subject  to  the  terms  of  a  Co-Partnership  Trust  Deed 
made  in  1909  under  whicii  employees  of  the  Company  and  its  Associated 
Companies  participate  on  Co-Partnership  Certificaies  held.  The  terms  of 
the  Deed  do  not  affect  the  rights  of  the  Preference  and  Preferred  Ordinary 
shareholders. 

ISSUE    OF 
507,500   6   PER    CENT,   CUMULATIVE    "  C "    PRE- 
FERENCE   SHARES    OF    £1    EACH     (increasing 
the  issued  **C*'  Preference    Shares   to    1,750,000) 
AT  21s.  PER  SHARE,  payable  as  follows:-- 

IS  per  Share  on  application, 

6s  per  Sliare  on  19th  November,  1912  (including  the  premium  of  is  per  Share), 
14S  p^r  Share  on  17th  December,  1912, 

or  the  Shares  maj-  be  paid  in  full  on  19th  November,  1911.  The  first 
Dividend  on  the  "  C  "  Preference  Shares  now  offered  for  subscription  will 
be  payable  on  ist  January,  1913,  calculated  upon  the  amounts  for  the 
lime  being  paid  up  en  the  Shares  as  from  the  respective  dates  of  payment, 
after  which  date  they  will  be  identical  with  the  "  C  "  shares  alrca4j' 
quoted. 

Applications  from  Shareholders  wiU  receive  preferential  consideration. 


At  the  time  of  incorporation  in  1894  the  present  Company  became  ilie 
owner  of  the  Works,  Plant  and  Village  at  Port  Sunlight,  comprising  in  all 
an  area  of  86  acres.  Extensions  and  additions  to  the  Works,  Plant  umi 
Village  at  Port  Sunlight  have  been  continuously  made  throughout  tnc 
intervening  18  years  until  to-day  the  Works  and  Village  comprise  an  areA 
of  440  acres.  The  Buildings  within  the  Works  area  of  217  acres  have  a 
floorage  space  of  2,347,834  square  feet,  and  include  Soap  and  Glycerine 
Factories,  Oil  and  Cake  Mills,  Alkali,  Printing  and  other  Works,  Wharves. 
Dock  and  Roads  together  with  the  Head  Offices  of  the  Company.  The 
Buildings  within  the  Village  area  of  323  acres  include  747  Houses  and 
Cottages,  8  Shops,  Recreation  Halls,  Library,  Museum,  Hospital,  with 
ParkSj  Garden  and  over  5  miles  of  Roads.     The  tenure   of  all  is  Freehold. 

In  addition  to  its  Estate  at  Port  Sunlight  the  Company  owns  valuable 
properties  in  London  and  Dublin  of  leasehold  tenure  and  in  Manchester 
and  Ncwcastle-on-Tyne  of  freehold  tenure,  and  has  acquired  total  or 
controlling  interests  in  other  Soap  and  Glycerine  businesses  in  the  United 
Kingdom. 

Abroad,  the  Corapan;^'  has  largely  developed  its  business  by  the  formation 
of  Associated  Companies,  building  and  equipping  factories  for  the  manu- 
facture of  Soap  and  Glycerine  in  France,  Belgium,  Germany,  Switzerland, 
the  United  States  of  America,  Japan,  Australia,  Canada  and  South  Africa, 
and  has  controlling  interests  in  these  Companies  and  in  other  similar 
businesses.  In  connection  with  the  Supplv  of  Materials  used  in  their 
manufactures  the  Company  or  its  Associated  Companies  own  Oil  Mills  in 
West  Africa,  Australia.  Sonth  Africa  and  Japan.  Cocoa  Nut  Plantations 
on  Islands  in  the  Pacific  and  Concessions  in  West  Africa,  inclodin;  a 
convention  with  the  Belgian  Colonial  Government  whereby  that  Govern- 
ment has  granted  to  the  Sociite  Anonyme  des  Huileries  du  Congo  Beige 
rights  to  cultivate  and  collect  Palm  Fruit  and  manufacture  Oil  in  5 
regions  of  the  Belgian  Congo  where  Palm  Forests  exist.  The  whole  of 
the  shares  in  the  Soci^te  Anon^e  des  Huileries  du  Congo  Beige  other 
than  qualification  shares  of  nominal  amount  have  been  allotted  to  trustees 
on  behalf  of  the  Company  and  its  Associated  Companies  and  have  been 
partly  paid  up. 

Thus  in  the  United  Kingdom  and  abroad  the  Ccmpany.  in  addition  to 
its  business  at  Port  Sunlight,  holds  the  whole  or  controlling  interests  in 
over  40  Associated  Companies  with  numerous  Branches  or  Selling  Agents 
throughout  the  World.  The  Works  and  Plant  are  in  efficient  working 
order   and   repair,   and  full   provision   has  been   made  for  Depreciation. 

The  following  particulars  arc  relative  to  the  aggregate  trading  cf  the 
Company   and    its   Associated  Companies    since    1907 :  — 

The  Sales  of  Soap  have  increased  year  by  year,  and  the  profits  and  sales 
for  the  first  six  months  of  1912  were  greater  than  for  the  corresponding 
period   of   1911. 

The  cost  of  Raw  Material  (less  the  value  cf  the  bj--product  Glycerine)  has 
been  high  without  a  corresponding  increase  in  the  sale  price  of  soap,  and 
more  particularly   so  in   the  year  of   1911. 

The  Advertising  expenditure  has  been  maintained  during  this  period  of 
high  prices  of  Materials,  and  is  being  maintained  partly  out  of  profits 
arising  in  the  ordinary  course  cf  trade  and  partly  out  of  profits  realified 
by  the  sale  of  investments  and  by  damages  received  in   actions  for  libel. 

The  following  figures  have  been  extracted  from  the  Company's  Balance- 
Sheets   as  certified  by    its  Auditors,   Messrs  Cooper    Brothers'  and   Co.:  — 


DIRECTORS, 
sin  WILLIAM  HESKETH  LEVER,  BART.  (Chairman'. 
JOHN  LEVER  TILLOTSON,  J.P. 
JOHN  GRAY. 

JAMES  LEVER  FERGUSON. 
EDMUND  VANNUTELLI  SALAMAN. 
WILLIAM  HULME  LEVER. 
JAMES  DARCY  LEVER. 
CLARENCE  CHARLES  KNOWLES. 
JOHN  LOUDON  BUCHANAN. 
JOHN  KEVAN  GREENHALGH. 

BANKERS. 

London  County  and  Westminster  Bank,    Limited,  41    Lothbury, 

London,  E.C.,  and  Branches 
Manchester  and  Liverpool  District   Banking  Company.  Limited, 

Manchester,  Liverpool  and  Branches. 

Barclay   and   Company,    Limited,    54    Lombard    street,    London, 

E.C.,  and  Branches. 

BROKERS. 

R.  Nivison  and  Co.,  Bank  Buildings,  Princes  street,  London,  E.C 
Foster  and  Braithwaite,  27  Austin  Friars,  London,  E.C. 

R.  J.  Tilney  and  Co.,  14  Castle  street,  Liverpool. 
Lawson  and  Ormrod,  4  Norfolk  street,  Manchester. 

SOLICITORS. 

Simpson,  North,  Harley  and  Co.,   1  Water  street,  Liverpool. 

AUDITORS. 

Cooper  Brothers  and  Co.,    14   George   street.    Mansion    House, 

London,   E.C. 

SECRETARY  AND  REGISTERED  OFFICE. 

John  McDowell,  Port  Sunlight,  Cheshire. 

PROSPECTUS. 

The  present  Company  of  Lever  Brothers  Limited,  was  formed  in  1894 
with  a  Capital  of  A i,5<»,oo<j  (divided  into  75,000  5  oer  Cent.  Cumulative 
Preference  Shares  of  £.0  each  and  75,000  Ordinary  Shares  of  £10  each)  to 
acquire  the  business  of  Soap  and  Glycerine  Manufacturers  carried  on  at 
Icrt  Sunlight  and  e.sewhere  prior  to  the  17th  Mav,  1S90,  by  the  firm  of 
Lever  Brothers  and  subsequently  by  Lever  Brothers'.  Limited  (incorporated 
m  1890),  the  Vendors  to  the  present  Company.  The  Company  has  from 
time  to  time  by  various  resolutions  duly  passed  and  confirmed  increased 
Its  Authorised  Capital  to  ;<;2o,ooo.coo,  of  which  there  has  been  issued 
^,8,342,500  in  the  various  classes  of  shares  now  existing  and  set  out 
above. 


1 
Interests  in               1 

Divi- 

Paid Up 
Capital. 

Freehold 
Works    and 

Associaied  o^-.,..   Depre- 
and  Invest-   '^•'"''-     Ftmd. 

dend  8 
to 

Rate   of 

Plant. 

Share- 

Dividend. 

menu. 

holders. 

£ 

£ 

£        \      £          £ 

£ 

1907 

4,7«5,oot 

1,018,968 

»,58l,-'73     •  356.004    248,239 

286,531 

8% 

19)8 

S,loo,ooc 

2,071,639 

3,oii,8o}       365.012    29], 054 

340,571 

10% 

•909 

^,loo,oco 

1,190,2}4 

2,828,306       37S,6l6  1  341,234 

396,250 

;?^ 

I9I0 

6j20,45f 

2  440,126 

3,554,>57     1  435,366  j  392,97« 

462,805 

IQH    

7.!0».^ro 

2.6n,^tf 

4.725.707        W0.072  !  4k7..'5IO 

551522 

M-K. 

The  Company  has  guaranteed  the  due  payment  of  the  annual  Interest 
amounting  to  ;^26,903  or  outstanding  debentures  and  debenture  stock  by 
certain  of  the  Associated  Companies. 

A  copy  of  the  Report  of  the  Directors  and  the  Company's  Balance-Sheet 
for  the  year  1911  together  with  a  Report  of  the  Proceedings  of  the 
Eighteenth  Annual  General  Meeting  held  at  Port  Sunlight  on  the  8th 
March  last  containing  Sir  William  H.  Lever's  speech  at  that  Meeting 
giving  further  particulars  of  developments  then  in  progress  and  especially 
those  in   connection   with    the  Belgian  Congo    are  enclosed.* 

The  present  Issue  is  made  to  provide  further  Capital  in  connection  with 
the  Company's  business  generally  and  for  the  extension  of  the  businesses, 
and  undertakings  of  its  Associated  Companies,  including  development  work 
on  Plantations  in  the  Pacific  Islands  and  general  development  at  various 
Stations  on  the  West  Coast   of  Africa  and   in   the   Belgian   Congo. 

Arrangements  have  been  made  with  Messrs  R.  Nivison  and  Co.  and 
Messrs  Foster  and  Braithwaite  to  underwrite  the  whole  of  the  Shares  now 
offered  for  subscripition   in  consideration  of   a  commission  of  6d  per  share. 

In  compliance  with  the  requirements  of  the  Companies  (Consolidation) 
Act.  1908,  the  Directors  state  so7,snri  shares  as  the  minimum  subscription 
upon   which   they   will   proceed    to    allotment. 

The  Company  will  pav  a  brokeraKe  cf  2d  per  share  upon  all  shares 
allotted   on    applications  bearing  a    Broker's    stamp. 

It  is  intended  to  apply  for  a  speciil  settlement  in  and  official  qnotation 
of  the  shares  on  the  London  Stock  Exchange,  and  also  at  Liverpocl. 
Manchester,   Birmingham,    Bristol.   Leeds,  Glasgow,    Dublin  and   Belfast. 

The  following  further  information  is  given  pursuant  to  Section  81  of 
the   Companies  (Consclidatioa)  Act,    190S:  — 

(a)  In  October,  1910,  64.800  6  per  cent.  "  B  "  Preference  shares  of  jCi'' 
each  were  offered  at  the  price  of  .£11  per  sh-ire  to  the  holders  of  Preference 
shares  of  the  Company  and  allotted  as  to  36,177  shares  on  13th  October. 
16,5^4  shares  on  7th  November,  31,800  shares  on  12th  November,  and  299 
shares  on  31st   December,    1910. 

(5)  In  December,  1910,  9, coo  6  per  cent.  "B"  Preference  shares  of  ;^iq 
each  were  applied   for  at   par  and  allotted  on   21st  December,   1910. 

(c)  In  January,  1911,  242,500  6  per  cent.  "  C  "  Preference  shares  of  £t 
each  were  applied   for  at  par  and   allotted  on    tith  January,    iqii. 

(d)  In  May,  lOU,  t,ooo,coo  6  r^cc  cent.  "C"  Preference  shares  of  £t 
each  were  offered  at  the  price  of  ais  per  share  to  the  holders  of  Preference 
shares  cf  the  Company  and  allotted  as  to  269.:;56  shares  on  2j!th  May. 
111,144  shares  on  6th  June,  11,098  shares  on  14th  June,  603,056  shares  on 
21st  June,  and  6,146   shares  on   25th  July.  ign. 

(e)  In  May.  1912,  50,000  5  per  cent.  "  A  "  Preference  shares  of  jfto  each 
were  offered  at  par  tn  the  holders  of  "  A  "  and  '*  B  "  Preference  shares  of 
the  Company  and  allotted  as  to  36,063  shares  on  15th  May  and  33,937 
shares  on    nth  June,    191a. 

Continued  on    Prec^^inff   Pcge. 
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CHARTERED  BANK  OF  INDIA, 
AUSTRALIA,  AND  CHINA, 

38,   Bishopsgate,    London,    E.C. 

Incorporated  by  Royal  Charter. 


Capital,  £1,200,000.     Reserve  Fund,  £1,650,000. 


SIR  MONTAGU  CORNISH 

TURNER,  Chairman. 
SIR     HENRY     S.    CUNNINGHAM, 

K.C.I. E. 
THOMAS  CUTHBERTSON,  Esq. 
SIR  ALFRED  DENT,  K.C.M.G. 


Court  of  Directors. 


WILLIAM       HENRY        NEVILLE 

GOSCHEN,  Esq. 
Thk    Right    Hon.   LORD  GEORGE 

HAMILTON,  G.C.S.I. 
WILLIAM     FOOT    MITCHELL, 

Esq. 
LEWIS  ALEXANDER    WALLACE, 


Managers:  T.  H.  WHITEHEAD  and  T.  ERASER, 
Sub-Manager:  W.  E.  PRESTON, 


[Esq 


AGENCIES    AND    BRANCHES. 


Amritsar 

Bangkok 

Batayia 

Bombay 

'Calcutta 

Canton 

Cebu 

Colombo 

Delhi 


Foocho 

w 

Kobe 

Harabu 

«■(? 

Madras 

Hankow 

a 

Malacca 

Hongkc 

>ng 

Manila 

Iloilo 

Mcdan 

Ipoh 

New  York 

Kapachi 

Penang 

Klang 

[pur 

Puket 

Kuala 

Lum- 

Rangoon 

Baigon 

Seremban 

Shanghai 

Singapore 

Sourabaya 

Thaiping 

Tientsin 

Yokohama 


Bankers 

THE    BANK    OF    ENGLAND. 

THK    LONDON    CITY    AND    MIDLAND    BANK,    Limited. 

THE    NATIONAL    BANK    OF    SCOTLAND,    Limited. 

The  Corporation  buy  and  receive  for  collection  'Bills  of  Exchange,  grant 
"Drafts  payable  at  the  above  Agencies  anil  Branche  and  transact  general 
banking  business  connected  with  the  East. 

Deposits  of  money  are  received  for  fi-xed  periods  on  terms  whicil  may 
be  ascertained  on  application,  interest  payable  half  yearly,  June  and 
December.  On  current  accounts  interest  is  allowed  at  2  per  cent,  per 
annum  on  the  minimum  monthly  balances  provided  they  do  not  fall 
below  £200. 


THE 


NORTHERN 

ASSURANCE        COMPANY,        LIMITED. 

ESTABLISHED     1836. 


FIRE- 


LIFE 


BURGLARY        ACCIDENT 
EMPLOYERS'      LIABILITY 

Accumulated  Funds  (1911),  £7,760,000. 

LONDON     OFFICE:      1,    MOORGATE    STREET. 


THE  YOKOHA  iiA  SPECIE   BANK,  LIMITED. 

^Registered  in  lapan.) 
ESTABLISHED    18BO. 


Subscribe     Capital       Ten  «S,000.000 

Capital  Paid  Up Yen  30,000,000 

Reaenra  Fund        Ten  17,850,000 


Antnng-Hsieo. 
Bombay. 
Calcutta. 
Changchun. 
Dairen  (Dalny) 
Fengtien  (Mukden) 


HeadOfia:  YOKOHAMA, 
Branclus  and  A  rihcUs  at 
Hankow.  Lyons 

Harbin.  Nagasaki. 

Honolulu.  Newchang. 

Hong  Kong.  New  York. 

Kobe.  Osaka. 

Liaoyaog.  Peking. 


Ryojun  ;Port  Arthol) 
£>ui  Francisco. 
Shanghai. 
T)ehluD«. 
Tientsin. 
Tokyo. 


ESTAPLISHED     IN 
1817. 


BANK  OF   MONTREAL. 

Capital  Paid-up,  116,000,000.         Reserve  Fund,  $16,000,000. 
Undivided  Profits,  $696,469. 

Hon.  Prelldem    LORD  STRATHCON.\  "nJ  MOUNT  ROYAL.  G.C.M.G..  G.C.V.O. 

Presulent  ....  R.  B.  ANGUS,  Esq. 

Vice. President.        .  ...        .  Sit  EnWARIl  CLOUSTON.  B«n. 

Gcner.il  Manai^er     .  .        -        .  II.  V.  MI- KHDITH.  1-sq. 

Head  Office  and  Board  of  Directors    ....    MONTRliAI-. 

Branches  and  Agencies  throughout  Canada  and  Newfoundland  :  also  at  New  York.  Chicago  and 
Spokane  in  the  United  Statoi,  and  at  Mexico  City. 

London  Office:  47,  Threadneedle  Street,  E.C. 

rn.n..i>,u     iRIeht  Hon.  LORD  STRATHCONA  AND  MOUNT  ROYAL.  G.C.M.G.. 
'"°  "•  ISir  THOMAS  SKINNER.  K.lrt.  [G  C.V.O. 

H.  WILLIAMS  TAYLOR.  Manager. 

Financial  Agents  of  the  Government  of  the  Dominion  of  Canada. 

The  Bark  undertakes  Monetary  business  with  all  part.    o(  Canada.   NewfovndlMMl,  aad  the 
(United  Stales  and  issues  Sterhng  and  Currency  Drafts  and  Cable  Transfers. 


The  Baitk  buys  and  receives  for  collection  Bills  of  Exchange,  issues  DrafU 
and  Telegraphic  Transfers  and  Letters  of  Credit  on  above  places  and  elsewhere, 
and  transacts  General  Banking  Business. 
Deposits  received  or  fixed  periods  at  rates  to  be  obtained  on  appllcfttlco. 
London  Office :  7,  BISHOPSGATE,  E.C. 

K.   T.\TSUMI,  Manager. 

IMMEDIATE  ANNUITIES 
RETURN  OF  PURCHASE  MONEY 

IN  EVENT  CP  EARLY  DEATH. 

For  Particulars  write    . 

GRESHAM  LIFE  ASSURANCE  SOCIETY,  Ltd., 

St.    Mildred's   House.    London.    E.C- 
AS8ETS     EXCEED      -      ■     461 0,500,000. 


e.so 


Zhc  Jnvestors^  IReview. 


November   i6,   1912. 


BANKS. 


STANDARD   BANK 
OF  SOUTH    AFRICA,  jlto. 

Bankers  to  the  Government  of  the  Union  of  South  Africa  in  Cape  Province  t 
to  the  imperial  Government  in  South  Africa,  and  to  the  Administration  of 

Rhodesia. 

Head  Office:    lo,   CLEMENTS    LANE,   LOMBARD   ST.,  LONDON,  B.C. 

Hamburg  Agency:  27.  ALSTERDAMM. 

Npw  York  Agency:    55.  WALL    STREET 

OVER   200  BRANCHES  AND   AGENCIES  IN  SOUTH  AFRICA. 

SUBSCRIBED    CAPITAL £6.194.100 

PAID-UP   CAPITAL £1,548.525 

RESERVE   FUND £1.970.000 

UNCALLED    CAPITAL £4.645.575 

£8.164.100 
BOARD  OF  DIRECTORS. 

Wm.  Reierson  Atbulhnoi,  Jr.,  Esq .      ]      Hon.SIr  Chas.  W.  Fremantle,  K.C.B. 


Edward  Banbury,  Esq. 

Sir  David  Miller  Barbour.  K.C.S.I., 

K.C.M.G. 
Robert  E.  Dickinson.  Esq. 


Rt.  Hon.  Sir  W.F.  Hely-Hutchinson, 

P.C.G.C.M.G. 
Horace  Peel,  Esq. 
Right  Hon.  Lord  Welby,  G.C.B. 


EVERY  DESCRIPTION  OF  BANKING  BUSINESS  transacted  witli  the  Cape  Prorince. 
Natal.  Orange  Free  State.  Transvaal,  Rhodesia,  Nyasaland,  British  East  Africa.  Portuguese 
East  Africa  and  the  Belgian  Congo,  and  with  the  Banlc's  Agencies  in  Hamburg,  New  York, 
and  elsewhere. 

CURRENT  ACCOUNTS  are  opened  on  the  usual  terms. 

DEPOSITS  RECEIVED  for  fixed  periods  at  rates  which  may  be  ascertained  on  appUcatioo. 

BILLS  NEGOTIATED  and  COLLECTED, 

MAIL  and  TELEGRAPHIC  REMITTANCES  m.nde. 

LETTERS  OF  CREDIT  and  DRAFTS  granted  on  tile  Branches  and  Agencies  of  the  Banic 

THE  BANK'S  CIRCULAR  LETTERS  OF  CREDIT  are  available  all  over  the  wurld. 

COMMERCIAL  LETTERS  OF  CKltDIT  issued. 

ri/RCHASE  and  SALE  of  Stocks  and  Shares  effected. 

DIVIDENDS.  ANNUITIES,  Etc.  received. 

EXECUTOR  and  TRUSTEE  BUSINESS  undertaken. 

Tftg  Offtceri  o/the  Bank  art  bound  not  to  titsciose  the  transactions  0/  any  0/  its  cttsto^ntrs. 

WILLIAM  SMART.  London  Manager. 

THE  MERCANTILE  BANK  OF  INDIA,  LIMITED. 

Head  Ofnce-40<  THREADNEEDLE  STREET,  LONDON,  B.C. 


Capital  Authorised fil, 500.000 

Capital  Paid  Dp £562,500 

Reaarva  Fund £365,000 


Bankers.— Bank  of  England,  London  Joint  Stock  Bank,  Limited, 
Branches  and  Agencies  in  India,  Burma,  Ceylon,  Straits 
Settlements,  China,  and  Japan. 

The  Bank  buys  and  sells  Bills  of  Exchange,  Issues  Letters  ot  Credit  and 
Circular  Notes,  and  transacts  banking  and  agency  business  in  connection  with 
he  East,  on  terms  to  be  had  on  application. 

Deposits  received  for  One,  Two  or  Three  Years  at  3I  per  cent. 

Other  rates  on  application. 

On  current  accounts  interest  is  allowed  at  a  per  cent,  per  annum  00  the 
minimum  monthly  balances,  provided  they  do  not  fall  below  £200. 


THE   BANK   OF 
BRITISH   NORTH    AMERICA. 


Established  1836. 
PAID-UP  CAPITAL 


INCORPORATED  by  ROYAL  CHARTER  1840. 


£1,000,000.  RESERVE  FUND     ..     £570,000. 

Head  Office  :-5,  GRACECHURCH  STREET,  LONDON,  E.C. 

Court  of  Directors. 

J.  H.  BRODIE.  RICHARD  H.  GLYN.     F.  LUBBOCK. 

J.  H.  MAVNE  CAMPBELL.    E.  A.  HOARE.  C.  W.  TOMKINSON. 

H.  J.  B.  KENDALL.        G.  D.  WHATMAN. 

A.    G.    WALLIS,    Secretary.  VV.    S.   GOLDBY.    ManagtT. 

Deposits  received  at  interest. 
Current  Accounts  opened. 
Coupons  purcliased. 

ALL    KINDS   OF    BANKING    BUSINESS    TRANSACTED. 


THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

Head  Oflice— 71  Old  Broad  Street,  E.C. 

Subscribed  Capital         £1,276,747    10    O 

?f''*",P        548.227     10    O 

Uncalled,  IncludinB  Reserve  Liability        ..  728  520       O    O 

Reserve  Fund  and  Undivided  Profits  . .  145  042      1111 

REMITTANCES  made  by  CABLE. 

DRAFTS,  LETTERS  OF  CREDIT  and  CIRCULAR  NOTES  issued  upon 

Branches  and  Agents. 
BILLS  on  Austrilasia  NEGOTIATED  or  sent   or  collection. 
DEPOSITS  RECEIVED  lor  periods  and  at  rates  which  may  be  ascertained 

oil   application,  and  Banking   Business  of  every  description  conducted 

Witri    Aii.;tr:ilia  ^ 


The  union  BANK  of  AUSTRALIA 

LIMITED. 

Established  J837.  Incorporatbd  1880, 

Paid-up  Capital,  £1,500,000.  Reserve  Fund,  £1,400,000. 

Reserved  Liability  of  Proprietors,  £3,000,000. 

HEAD  OFFICE-      -      -    71,  CORNHILL.  LONDON.  E.C, 

DRAFTS  are  granted  on  the  Bank's  Branches  throughout  the  Australian 
States  and  Dominion  of  New  Zealand 

TELEGRAPHIC  REMITTANCES  are  also  made. 

BILLE  are  purchased  cr  sent  for  Collection. 

DEPOSITS  are  received  for  filed  periods  on  terais  which  may  be  ascertained 
on  application. 


INSURANCE. 


ALLIANCE 

ASSURANCE      COMPANY,       LIMITED. 

Head   Office:    BARTHOLOMEW    LANE.    LONDON. 


ASSETS    EXCEED    £23,000,000. 

Chaipman  : 
The    Right    Hon.    LORD    ROTHSCHILD,  G.G.V.O. 


Among    the    classes   of    Insurance    Business   transacted    by    the 
Company  are  the  following: — 

(1)  Life  Insurance,  with  and  without  Profits,  with  special provistoD» 

for  the  payment  of  Estate  Duties. 

(2)  Fire  Insurance  of  every  description. 

(3)  Insurances  to  cover  Loss  of  Rent,  Interest  and  Profit  consequent 

upon  Fire  damage  to  property. 

(4)  Marine  Insurance. 

(5)  Burglary,  Theft  and  Plate  Glass  Insurance. 

(6)  Accident,  including  Personal  Accident,  Motor  Car  and  Employer* 

Liability  Insurance. 
Fidelity  Guarantee  and  Sinking  Fund  Policies  are  also  granted. 

Applications  for  Agencies  are  entertained,  and  Prospectuses  with  other 
papers  may  be  had  on  written  or  personal  application. 

ROBERT    LEWIS,  General  Manager. 


PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 

HOLBORN    BARS,    LONDON. 


Invested  Funds  exceed  -  £80,000,000. 


CLAIMS    PAID    £100,000,000. 


1I/"ffV    "DAV     UPTVT  9    TbeCit>  Life  under  its 'IDEAL 'policy 

**■"•'■     -a  -f*.  X      IklJil  A    «.      plan  enables  Policyholders  lo  reap  the 

"^"^""—^"^"^■""""""""""""^    benefit  of  their  inv  stment    DURING 

THEIR  OWN  LIFETIME,  and  in  the  event  of  premature  death  to  leave  their 

legal  representative  in  possession  ol  a  comfortable  house,  free  from  any  mort- 

gii^'e  charijc  or  encumbrance. 

GOOD    PROSPECTS    FOR    ACTIVE    AGENTS. 

Setiti  Past  Cara  for  Prcifft.:uT  and    '!  (rr„i  .V 

CITY    LIFE   ASSURANCE   COMPANY,    LTD., 

6,    PAUL    STREET.    FINSBUBT.    LONDON.  E.C. 

M.  <;Kla;oRV.  Maiugini;  Director. 


Tlie  ]N£i,tiona<l  Insi;tx>£i<nce  Act; 

r.-ovidc.  a  ^iniAll  Income  di.iin>.  Sickness  lor  the  Induslrial  ^V■utke^.  nut 

WHAT  ABOUT    THE    BUSfNESS   AMD  PROFESSIONAL    NIAH? 

TO  HIM  HEALTH  MEANS  INCOME  just  u  umch  as  to  the  Worker. 
WB  OFFEB  K  PLAN  InM.ri  ;;  uj.  to  £iS  i«;r  week,  and  with  or 
witjioul   f^iitiranteed    refuri    ot  ail    [>riiii;uiiis.  M.iy    we    send   particular!? 

CENTURY  INSURANCE  CO.  Ltd., 

18,  CHARLOTTE  SQUARE.  EDINBURGH.      London:  27.  Queen  Victoria  Street,  E.G. 

Ai)i,v  lOK  A^.^:^*C'l"   i  hkms. 


THE  BRITISH  EMPIRE  TRUST  COMPANY 

LIMITED, 

34,  Nicholas  Lane,  Lombard  Street,  London,  E.C. 


SUBSCRIBED    CAPITAL. 
RESERVE     FUND      .. 
TRUSTEESHIPS 


£500,000. 

£135.000. 

£50,000,000. 


Founded  igo2  to  facilitate  the  placing  of  British  Capital  in  Colonial 

Investments. 

Acts  as  Trustfe<i,  Registrars  and  Secretaries  for  sound  Colonial  Companies. 

Reports  and  full  information  as  to  profttable  investments  yielding  from  4  per 

cent,  to  6  per  cent,  in  ttiese  Companies  will  be  sent  free  o  ;  application. 

The  Company  does  not  do  a  Stockbroking  bus'ness  or  deal  in  securities 

with  or  on  behalf  ot  the  public,  who  mns  employ  their  own  Stockbrokers 

in  dealing  in  any  of  the  securities  recommended. 

R.  W.   BARTLETT,  Secretary. 


Zbc  ^nveetore'  IReview. 


Vol.  XXX. 

■aw  Barlai. 


-No.  776.       SATURDAY,  NOVEMBER  16,  1912. 


("^i;*:;:",."')  Price  6d. 


PUBLISHERS'    MOTICES. 

CftC  ItlWeStOrS'  ReDieW  is  a  subscription  Joumal.  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
•the  country  and  abroad  by  the  first  mail,  on  Saturday  Morning, 
on  the  following  terms  : — 
One  Year,  £\  Is.  Od.     Six  Months,  Us.      Three  Months,  5s.  9d. 

For  the  Colonies  and  Abroad  the  charge  is 
■One  Year,  £1  4s.  Od,     Six  Months,  12s.  6d.    Three  Months,  6s.  6d. 
Short  of  Three  months  the  Price  is  8d.  per  Copy  Inland,  and 
7d.  Abroad,  Post  Free. 
Cloth  cases  for  binding  the  Half- Yearly  Volumes  price  Is.  6d., 
.postage  4d.  extra.    Bound  Volumes  15s.  6d.,  or  16s.  3d.  post  free. 
Cheques  and  P.O.  Drafts  should  be  made  payable  to 
CLEMENT  WILSON, 

"Investors'  Review"  Office, 

Norfolk  House,  Norfolk  Street, 
London,  W.C 
Telephone  No. :  Telegraphic  Address  : 

Gerrard  9132.  "  Unveiling,  London." 

The  Editors  cannot  unaertake  to  reiurn  rejected  com- 
imunicatlons. 

Letters  from  correspondents  must.  In  every  case,  be 
■  authenticated  by  the  name  and  address  of  the  writer. 

The  Editors  aesire  it  to  be  understood  that  a  charge  is 
jnade  for  the  insertion  of  reports  under  the  heading  of 
Company  /Meetings,  and  they  cannot  accept  responsibility 
Jor  statements  made  therein. 


Passing    Events. 


Last     week's     Exchequer     receipts     amounted     to 
.;^3>i92>645,   or  only   ^"27,000  less   than   a  year    ago, 
iilthough  there  were  several  decreases.      Excise  yielded 
^^60,000,    income-tax   ;^i  14,000,     and     miscellaneous 
^-6'7°'75o  less.     Against  this,  Customs  rose   ^'17,000, 
death  duties  ^^102,000,    stamps  ;£^8,ooo,   land    values 
^"10,000,  and  the  Post  Office  ;^8o,ooo.      Ordinary  ex- 
penditure   reached   ^{,^3,852,359,     supply     having     de- 
manded ;^87i,i25  more  than  ayear  ago  at  ^3,491,779. 
Also  ^£^250,000  was  disbursed  as  "old  "  sinking  fund 
money  to  sustain    the  Consol  market   and   keep  it   in 
heart  in  this  time  of  crisis.     On  the  other  hand,  bullion 
money  to  the  amount  of  ^'i 50,000  was  repaid,  conse- 
•quently  the  balances  at  the  Bank  were  only  ;£J'~59,7i4 
■down  at  ;^4.545.786,   a  figure  ;^i,876,243  below  that 
of  a  year  ago,  but  we  again  want  to  know  where  the 
Insitrance  money   lies.        Is  it  in    the    hands    of    the 
National  Debt  Commissioners,  or  in  the  Treasury,  or 
lodged  with  the  approved  societies,  by  whom  the  bulk 
of  it  is  being  collected? 


Full  of  common-sense  were  the  observations  of  Vis- 
count Goschen  in  his  inautjural  address  as  President  of 
the  Institute  of  Bankers,  delivered  on  Wednesday  even- 
ing. He  was  dealing  with  the  vexed  question  of  the 
gold  reserve  and  the  various  schemes  put  forward  in 
order  to  strengthen  that  reserve,  and,  among  other  things, 
this  is  what  he  said: — "I  have  never  seen  a  scheme 
put  forward,  however  good  that  scheme  may  be,  which 
does  not  call  upon  someone  to  make  great  sacrifices.  If 
the  Bank  of  England  substitutes  gold  for  securities  in 
the  '  Issue  Department,'  it  seems  to  me  that  it  must  end 
in  the  Bank  selling  securities  in  order  to  rectify  the  ratio 
of  reserve  to  liabilities  in  the  '  Banking  Department.' 
In  that  case  you  are  asking  the  Bank  to  be  the  martyr. 
If  you  persuade  the  Government  to  pay  off  its  debt  to 
the  Bank  of  England  there  must  be  a  loss  of  interest 
to  the  Bank  if  that  capital  sum  is  to  be  converted 
into  bullion.  If  the  Government  make  a  concession 
to  the  Bank  equivalent  to  its  loss  of  interest  on  the 
,  present  debt,  the  Government  itself  would  then  become 


ANSWERS   TO   QUERIES. 

One   Reply    to    One   Question  —  One    Shilling.      Any 

number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies.  Questions  to  be  answered  in  the  current  issue 
should  reach  us  not  later  than  Friday  morning. 

For  a  fee,  of  One  Guinea  per  annum  paid  in  advance,  a 
Key  to  the  previous  week's  replies  will  be  sent  early  in  the 
following  week. 

Deposits  of  ' '  Query  Money  ' '  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

Telegrams  advising  about  new  securities  cost  Half-a- 
CPOwn  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  had  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shillings,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Half-a-Crown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  terms  varying  according  to  the  time 
taken. 

Groups  of  Stocks  for  investment  supplied  at  the  rate  of  One 
Guinea  for  6,  each  list  different. 


the  martyr.  In  my  opinion,  this  question  is  far  from 
settlement  unless  the  burden  be  distributed  over  many 
shoulders.  Much  may  be  done  by  individual  banks 
strengthening  their  own  inner  reserves,  and  I  venture  to 
think  that  much  has  already  been  done  in  this  direction." 
These  words  fit  the  position  exactly,  and  demonstrate 
that  no  cut-and-dried  plan  can  be  devised  whereby  a 
large  gold  reserve  can  be  accumulated  without  self-denial 
all  round.  To  throw  the  burden  of  gathering  and  main- 
taining it  upon  the  Bank  of  England,  or  upon  the 
Government,  or  upon  the  two  together,  and  leave  the 
great  body  of  joint-stock  banks  out  would  be  a  gross 
injustice.  To  make  these  banks  provide  all  the  addi- 
tional cash  would  be  worse  than  an  injustice,  a  robbery ; 
therefore  the  remedy  must  lie  with  the  individual  efforts 
of  each  bank  to  so  strengthen  its  own  reserves  as  to  make 
the  danger  of  appeals  to  the  general  reserve  held  by  the 
Bank  of  England  remote.  Lord  Goschen's  observations 
on  the  strength  of  our  market  during  this  time  of  crisis 
were  also  much  to  the  point  and  consoling. 


If  Mr.  F.  Williams  Taylor,  the  able  London  manager 
of  the  Bank  of  Montreal,  had  devoted  the  paper  read  by 
him  on  Thursday  before  the  Royal  Colonial  Institute  to 
a  glorification  of  everything  Canadian,  nobody  could 
have  blamed  him.  It  is  surely  the  interest  of  all  good 
Canadians  to  uphold  their  country  and  magnify  its 
merits.  Mr.  Taylor,  however,  is  not  a  mere  eulogist. 
His  paper  is  a  thoughtful  one,  carefully  reasoned,  and 
by  no  means  blindly  optimistic.  He  tells  us  that 
altogether  about  ^430,449,000  in  money  has  been 
furnished  by  Great  Britain  to  the  Canadian  Dominion, 
this  total  being  made  up  as  follows : — 

Dominion  Government 50,484,000 

Provinces 16, 700,000 

Municipals 32,327,000 

Railways 236,129,000 

Miscellaneous     74,809,000 

410,449,000 
Sundries    not  publicly  recorded    (esti- 
mated)         20,000.000 

430.4^9.000 
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In  the  past    10  years   Canada   has  borrowed   in   the 

London  market,  through  the  medium    of   public  issues, 

about  ;^205,044,ooo,  while  probably   ^20,000,000   more 

has  been  invested  in   ways  of  which  we  have  no  public 

record.     This  is   illustrated    in    the   following  classified 

summary  of  figures  : — • 

Abstract. 


Dominion  Government 

Provinces 

Municipals  

Railways 

Miscellaneous 

205,405,100 
Sundries  not  publicly  recorded  (estimated) 


1902. 


I 
36,370,000 

9.533 .00° 
9,299,100 

125.375.000 
24.828,000 


xgi2. 


i 

50,484,000 
16,700,000 
32,327,000 
236,129,000 
74,809,000 


410,449,000 

20,000,000 

430,449,0001 


Increase. 


i 

14,114,000 

7,167,000 

23,027,900 

110,754,000 

49,981,000 

205,043,900 


Included  in  the  above  are  : — 
Railway  loans  guaranteed  by  Dominion  CJovemment  ;f  17,000,000 
Railway  loans  guaranteed  by  provinces..         ..  ..     13,800,000 

Dealing  with  the  facts  thus  presented — and  we  give 
them  because  they  are  of  great  value  for  reference 
coming  from  such  a  source — Mr.  Taylor  contends  that 
the  borrowing  has  not  been  in  excess  of  the  country's 
power  to  pay.  Neither  the  Dominion  nor  Provincial 
Governments  have  over-committed  themselves,  and  he 
is  equally  satisfied  with  the  position  of  the  municipalities. 
As  to  the  railway  loans,  which  have  increased  by 
nearly  ;^i  11,000,000  within  10  years,  they  have  been 
raised  by  the  Canadian  Pacific,  Grand  Trunk  and 
Canadian  Northern  Raihvays  to  the  extent  of  nearly 
90  per  cent,  of  that  total,  and  "  a  close  scrutiny  of  the 
whole  list  of  railway  securities  reveals  but  a  small  per- 
centage properly  describable  as  doubtful."  Mr.  Taylor  is 
inclined  to  think  the  whole  lot  good,  and  that  Canada 
will  justify  itself  to  its  creditors.  We  are  quite  willing 
to  believe  this,  especially  when  qualified  in  Mr.  Taylor's 
fashion  by  some  plain  speaking  about  the  shady  side 
of  promotion.  Certain  loans  are  open  to  severe 
criticism,  he  said,  being  unsound  or  highly  specftla- 
tive,  some  of  a  kind  which  ought  obviously  never 
to  have  been  brought  to  this  country,  but  the 
whole  blame  for  these  wild-cat,  or  worse,  promotions, 
ought  not  to  be  laid  upon  Canadians.  There  are  some 
unwise  financiers  in  Canada  and  some  in  London 
who  would  be  very  gently  characterised  by  that 
adjective.  He  also  appositely  points  out  -that  very 
many  of  the  heterogeneous  Canadian  issues  brought 
out  in  London  during  the  past  few  years  have  not 
been  under  the  sponsorship  of  Canadian  banks. 
And  he  warns  men  of  high  social  position  here, 
not  likely  to  become  directors,  of  Canadian  com- 
panies of  whose  business  management,  standing  and 
prospects  they  are  incompetent  to  form  an  opinion. 
Wise  words  these,  which  we  trust  the  public  will  make 
a  note  of.  Perhaps  the  weakest  spot  in  Canadian  finance 
IS  the  land  speculation,  but  even  there  Mr.  Taylor  is 
hopeful,  and  the  fact  that  members  of  the  English, 
Scotch  and  Irish  aristocracy,  landed  gentry,  retired 
merchants,  army  and  navy  officers,  &c.,  have  bought 
land  in  Canada,  wisely  and  unwisely,  to  an  extent  prob- 
ably unprecedented  in  history  at  least  shows  that  there 
is  a  solid  basis  of  hard  cash  or  facile  credit  behind  much 
of  the  land  gamble. 


Several  points  of  interest  emerged  at  the  meetings 
of  the  Eastern  Extension  and  Easitern  Telegraph  Com- 
panies, apart  from  the  usual  pleasantly  humdrum 
recital  of  continued  prosperity.  At  the  Extension 
meeting  Sir  John  Wolfe  Barrv,  the  chairman,  was 
asked  by  Mr.  Retallick  what  the  effect  of  wireless 
-stations  under  Government  p'atronage  in  Canada  and 
Australia  would  likely  be  on  the  company's  business. 
Sir  John's  reply  is  worth  giving  in  bis  own  words  :  "  If 
the  order  of  invention  had  been  reversed,  and  wireless 
telegraphy  had  come  first  and  cable  telegraphy  second, 
I  think  the  world  at  large  would  have  said,  'What  an 
enormous  improvement  cable  method  of  transmitting 
messages  is.'  "  So  far  as  can  be  seen,  wireless  tele- 
graphy is  having  no  effect  whatever  upon  the  busi- 
nesses of  the  cable  companies,  except,  perhaps,  to 
stimulate  them  to  increase  it  in  various  ways  bv  in- 
creasing  the   facilities    they   give   the  public,'  and    the 


cheapness,  sureness  and  celerity  of  their  service. 
Their  revenues  keep  up  and  grow,  and  the  manage- 
ment of  their  reserves  is  such  as  to  give  them  the 
command  of  ample  funds  always  for  improvements, 
extensions,  duplications  and  the  acquisition  of  any 
new  invention  likely  to  be  useful  to  their  business. 


An  illustration  of  what  Is  being  done  is  afforded  by 
Sir  John's  description  at  the  meeting  of  the  Eastern 
Company  of  the  "week-end  letter"  cablegrams 
arrangement  just  introduced  in  South  Africa.  Mes- 
sages have  to  be  written  in  plain  connected  English 
or  Dutch,  and  30  words  can  be  sent  for  15s.,  every 
five  or  less  additional  costing  an  extra  2s.  6d.  That 
looks  cheap  in  all  conscience,  and  is  a  kind  of  family 
or  domestic  accommodation  not  in  the  least  likely  to 
interfere  with  the  ordinary  business  of  the  companies. 
At  this  company's  meeting  Sir  John  also  gave  an  ac- 
count of  the  expenditure  upon  new  cables  which  are 
being  laid  down  in  various  parts  of  the  system  to  meet 
the  increased  traffic.  All  the  outlay  is  met  from  the 
reserve  and  from  the  surplus  revenue  of  each  half-year, 
more  or  less  imp)ortant  amounts  being  invariably  set 
aside  out  of  revenue  to  maintain  the  reserves  at  their 
established  magnitude. 

We  have  been  reading  with  considerable  irtterest  and' 
amusement  the  proceedings  before  the  Parliamentary 
Committee  appointed  to  inquire  into  the  Marconi  con- 
tract with  the  Government.  As  we  expected,  no  light 
has  so  far  been  thrown  by  that  inquiry  upon  the 
alleged  official  participation  in  the  gamble  in  Marconi 
shares  on  the  Stock  Exchange.  Every  witness  is 
innocent  to  a  degree  that  precludes  a  suspicion  of  a 
guilty  acquaintance  with  any  such  brigand  foray  upon 
the  purses  of  the  community.  All  the  same  there  is 
instruction  in  the  evidence,  and  we  shall  follow-  it 
amusedly,  we  hope,  to  the  end,  looking  especially  for 
that  coming  testimony  of  the  journalists  who  have  so 
powerfully  contributed  to  impress  the  public  y\'ith  the 
belief  that  the  whole  thing  is  a  scandalous  job  and  as 
filthy  as  scandalous.  We  are  in  agreement  to  no  small 
extent  with  the  scribes  of  the  attack,  not  because  we 
think  that  any  member  of  the  Government  has  been 
guilty  of  playing  on  the  Stock  Exchange  with  loaded 
dice,  but  because  we  have  never  been  able  to  discover 
why  there  should  have  been  any  Marconi  contract  at 
all.  What  prompted  the  Admiralty  and  the  Post 
Office  to  rush  into  this  bargain?  Were  they  con- 
cerned with  the  interests  of  the  mercantile  marine  as 
a  consequence  of  the  Titanic  disaster,  or  were  they — 
and  that  is  much  more  likely — merely  intent  upon 
spending  money  in  gratification  of  the  jingo  passion 
w  hich  has  consumed  the  wealth  of  the  country  with  an 
increasing  rapacity  ever  since  1899?  Perhaps  the 
Committee  might  put  a  few  questions  on  this  side  of 
the  subject,  unless  its  inquiry  has  been  limited  to  the 
share  gambling  aspect  of  it.  What  benefit  is  the 
Navy  going  to  get  from  the  establishment  of  these 
world  cn\vrapping  stations  at  a  cost  of  ;£'6o,ooq 
apiece?  Did  not  the  cables  suffice  for  all  ordinary 
purposes,  and  can  the  Admiralty  secure  exclusive  use 
of  these  stations  ia  the  event  of  war — of  a  fight,  say, 
over  the  division  of  China,  or  a  scramble  to  divide 
Brazil  with  the  Germans,  or  some  equally  mad  concep- 
tion of  the  predatory  order  among  human  brains?  The 
Admiralty  officials  probably  do  not  know  what  they 
are  going  to  gain.  A  passion  had  to  be  gratified,  that 
is  all.  A  chance  was  offered  by  the  pushful  energy  of 
the  Marconi  managers,  and  an  opportunity  afforded 
for  a  large  expenditure  of  money,  hence  the  contract 
— a  contract  that  while  penalising  rival  and,  it  may 
be,  cheaper  methods  of  wireless  telegraphy  gives  the 
Government  no  real  monopoly.  Here  lies  the  true 
scandal. 


Apparently  the  cost  of  floating  the  City  of  Sydney, 
New  South  Wales,  loan,  including  commissions, 
brokerage,  &c.,  was  4  per  cent.  ;  that,  at  least,  is 
what  the  statement  made  by  the  Lord  Mayor  of  Sydney, . 


November  i6,   1912. 


Ube  Jnvestors'  TReview. 


653 


and  which  we  find  in  the  Sydney  Morning  Herald  of 
October  2,  leads  us  to  infer.  As  readers  know,  the 
total  loan  was  ;^  1,000,000,  and  half  of  it  was  issued 
here  last  week  in  4  per  cent,  debentures,  offered  at  97, 
repayable  ten  years  hence  at  par.  But  the  Lord  Mayor 
of  Sydney  said  that  the  price  obtained  by  the  munici- 
pality was  93,  so  that  the  cost  to  the  borrowers  was 
considerably  more  than  is  indicated  by  the  offered 
figure  in  London,  and  the  nett  yield  to  the 
lender  in  interest  is  £4  i8s.  3d.  per  cent., 
instead  of  about  ;^4  7s.  6d.,  which  is  what  buyers  on 
this  side  can  reckon  to  obtain.  The  other  ;^5oo,ooo 
of  the  loan,  the  same  information  proceeds,  is  to  be 
procured  from  the  Australian  Mutual  Provident  Society 
on  such  terms  as  will  provide  a  return  of  5  per  cent., 
with  a  currency  of  five  years.  Sydney's  credit  has  not 
declined  ;  it  is  simply  that  the  value  of  loanable  capital 
has  risen,  is  rising.  "  Who  would  look  at  4  per  cent, 
in  these  days?  "  a  broker  said  to  us  a  propos  of  this 
very  loan. 

From  the  same  newspaper  we  gather  that  a  rather 
far-reaching  innovation  has  been  proposed  by  the 
Treasurer  of  the  New  South  Wales  colony  in  regard  to 
its  maturing  loans.  Hitherto  it  has  been  the  habit  to 
raise  a  fresh  loan  when  an  old  one  fell  due,  and  generally 
to  include  in  it  a  refresher,  more  or  less  large,  in  the 
shape  of  new  money.  Now,  however,  the  proposal  is 
that  a  general  Bill  should  be  passed  to  enable  the 
Treasurer  to  make  provision  "off  his  own  bat"  for 
renewing  stocks  which  mature  without  having  to  in- 
clude them  in  Bills  for  raising  fresh  money.  As  the 
writer  in  the  Sydney  Mornins;  Herald  remarks,  the  Bill 
looks  innocent  on  the  face  of  it,  because  it  is  practically 
a  Bill  of  renewal,  but  in  reality  it  gives  the  Govern- 
ment of  the  day  a  blank  cheque,  and  to  that  extent  re- 
moves from  the  Legislative  Assembly  the  power  of 
the  purse.  Though  strong  in  theory,  in  practice  that 
power  is  already  weak,  because  of  the  small  amount  of 
time  devoted  to  the  examination  of  financial  matters. 
In  other  words,  we  infer,  old  loans  will,  should  the 
Bill  become  law,  be  dealt  with  by  the  executive  on  the 
quiet,  and  renewals  need  never  come  up  for  discussion 
as  to  terms,  or  come  before  the  public  eye  in  any  manner 
calculated  to  advertise  the  fact  that  there  is  so  much 
debt  falling  due,  and  in  no  real  sense  being  paid  off. 
Will  a  British  colony  ever  really  pay  back  to  us  any 
of  the  money  it  has  borrowed? 


Along  with  its  usual  circular,  the  Canadian  Agency, 
Limited,  has  issued  a  report  by  Mr.  A.  M.  Grenfell,  its 
chairman,  giving  details  of  a  recent  visit  to  Canada. 
During  that  survey  he  looked  into  the  affairs  of  nine 
Canadian  enterprises  in  which  the  Agency  is  interested, 
including  sundry  railways  and  the  Algoma  Steel  Cor- 
poration, as  well  as  the  Lake  Superior  Paper  Co., 
Canadian  Cottons,  Limited,  and  a  few  land  companies. 
His  information  about  them  all  is  of  an  encouraging 
character,  and  in  summing  up  the  results  of  his  survey 
he  says  that  he  considers  business  to  be  on  a  sounder 
basis  than  it  was  two  years  ago,  when  a  similar  in- 
spection was  made.  "  No  real  case  could  be  made 
out  to  prove  that  there  was  overtrading  or  that  credit 
in  Canada  was  extended.  The  banks  are  in  an  excep- 
tionally strong  position,  with  deposits  increasing  at  an 
enormous  rate,  and  as  they  are  prohibited  from  loaning 
against  real  estate,  the  speculation  in  the  latter,  which 
is  the  most  favoured  form  of  gambling  in  a  young 
country,  has  been  kept  within  reasonable  limits.  The 
iianks  in  Canada  conduct  their  business  in  a  thoroughly 
conservative  manner,  and  act  as  a  very  valuable  and 
healthy  check  to  over-bold  enterprise,  and  as  thev 
grow  stronger  and  more  established,  the  beneficial 
effects  of  their  influence  becomes  increasingly  apparent. 
I  am  convinced  that  Canada  now  offers,  and  will  offer 
for  many  years,  better  opportunities  for  investment 
than  almost  any  country  in  the  world." 


group  behind  the  Crisp  loan.  A  communication  has 
been  issued  by  the  Chinese  Minister  of  Foreign  Affairs, 
from  which  we  gather  that  by  help  of  Mr.  Agien,  the 
Inspector-fjeneral  of  Customs,  the  trouble  over  the 
Boxer  indemnity  payments  will  soon  be  adjusted. 
These  payments  have  been  in  arrear  since  November 
last  year,  owing  to  the  disturbances  in  China,  and  by 
the  beginning  of  next  year  the  total  shortage  at  the 
present  rate  of  exchange  will  be  ^3,329,000.  To 
meet  this  there  will  be  a  surplus  of  ;^i,  132,000  in  the 
maritime  and  native  Customs  revenue,  so  that  only 
;^2, 197,000  will  remain  to  be  made  good  from  other 
sources.  Mr.  Aglen  estimates  that  during  1913  the 
total  amount  required  to  meet  all  Boxer  indemnity 
payments  and  payments  on  account  of  foreign  loans 
secured  on  the  Customs  revenue  will  be  ^5,933,000. 
This  money,  he  says,  will  be  found  from  three  sources 
— first,  the  maritime  and  native  Customs  ;  second,  the 
seven  Likin  Collectorates  on  the  Yangtse  Valley ;  and, 
third,  the  salt  revenue.  It  is  expected  that  from  these 
three  sources  more  than  enough  will  be  provided  to 
cover  the  whole  of  the  Government  obligations  in  1913. 
To  provide,  however,  for  any  possible  fall  in  exchange, 
Mr.  Aglen  asks  that  the  sum  of  400,000  taels  shall  be 
allotted  monthly  from  the  salt  monopoly  to  form  a 
reserve  fund.  Apart  from  this,  the  salt  revenue  will 
be  disengaged,  and  capable  of  being  pledged  as  security 
for  other  foreign  loans,  including,  no  doubt,  the  Crisp 
loan,  which,  however,  is  thus  thrust  back  into  a  second 
place.  Since  the  Powers  adhere  to  their  demand  for 
the  last  tael  of  the  indemnity,  the  sooner  it  is  paid  off 
the  better.  After  all,  the  liquidation  of  that  exaction 
will  not  ruin  China. 


As  the  result  of  the  investigation  into  the  value  of  the 
assets  taken  over  by  Henderson's  Transvaal  Estates  on 
its  reorganisation  in  igo8,  and  which  stand  in  the  books  at 
£"1,734,997,  the  directors  have  come  to  the  conclusion 
that  no  satisfactory  progress  can  be  made  until  the 
capital  account  is  brought  into  harmony  with  the  assets. 
In  arriving  at  a  proper  capitalisation  only  a  nominal 
allowance  has  been  made  for  mineral  values,  as  while  the 
general  mineralised  character  of  the  properties  has  been 
demonstrated,  payability  has  not  been  proved.  The 
continued  market  depreciation  of  the  quoted  securities 
has  also  been  provided  for,  and  in  this  way  the  present 
value  of  the  assets  is  brought  down  to  £'662,040,  and  it 
is  proposed  to  form  a  company,  which  will  be  registered 
in  England,  with  a  capital  of  /"i, 075,000  in  5s.  shares  to 
take  over  the  property  and  assets  at  this  figure.  Under 
the  scheme  the  purchase-price  will  be  satisfied  by 
tbe  allotment  of  2,212,678  shares  or  £"553,169,  which 
will  give  existing  shareholders  five  new  shares  for 
every  four  £"i  shares  held,  and  by  the  redemption  of  the 
£"68,871  debentures  outstanding.  In  order  to  provide  for 
the  repayment  of  the  debentures  i;nd  the  capital  neces- 
sary for  the  development  of  the  company's  interests 
737,560  shares  will  be  ofifered  at  par  to  the  shareholders 
pro  rata  to  their  holding  in  the  new  company,  with  an 
option  on  an  additional  share  at  par  for  two  years  in 
respect  of  each  share  subscribed.  The  subscription  of 
600,000  shares  has  been  guaranteed  in  consideration  of 
an  option  for  two  years  on  a  similar  number,  together 
with  an  option  on  any  shares  above  the  guaranteed 
amount  not  taken  by  the  shareholders.  As  the  present 
liquid  resources  of  the  company  amount  to  approximately 
£"100,000,  the  proposed  issue  will  provide  a  working 
capital  of  about  £"250,000,  subject  to  the  redemption 
of  the  debentures,  an  amount  which  will  be  increased 
in  the  event  of  the  options  being  exercised. 


It  would  seem  that  financial  affairs  in  China  are 
moving  towards  a  settlement,  although  that  settlement 
does  not  promise  to  improve  much  the  position  of  the 


All  things  considered,  the  scheme  appears  to  be  about 
as  fair  a  one  as  could  be  devised.  The  fact  that  existirg 
shareholders  have  the  nominal  value  of  their  shares 
scaled  down  so  considerably  is  of  no  importance,  seeing 
that  the  present  market  value  of  the  £"i  share  is  only 
about  5s.  What  is  important,  however,  is  that  there  is 
no  obligation  to  find  more  money  in  order  to  retain  their 
interest  in  the  company  while  their  holdings  are  increased 
by  25  per  cent.  Tiie  business  has  substance,  and  several 
of   the   undertakings   in  which   the   company  holds  an 
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interest  are  making  progress.  For  the  year  ended 
December  31  the  Tweefontera  Colhery  paid  12 J  per 
cent,  on  its  ordinary  shares  compared  with  7J  per  cent, 
for  the  previous  year,  while  the  Delagoa  Bay  Develop- 
ment Corporation  in  the  12  months  to  June  30  repeated  its 
distribution  of  3  per  cent.  Revenue  from  other  sources, 
however,  fell  off,  partly  because  the  proclamation 
by  the  Government  of  the  farm  Ledophine  had  a  deter- 
rent effect  upon  the  exploitation,  and  the  total  income 
from  all  sources  showed  a  decrease  of  ^2,834at  ;^28,93i. 
The  nett  revenue  was  only  ^1,088  down,  but  ;^8,56o 
less  was  brought  forward,  and  the  disposable  surplus  was 
therefore  ;£'8,648  smaller.  Nothing  is  written  off  stocks 
and  shares  against  ^7,500,  but  ^17,095  is  again  written 
off  preliminary  expenses,  extinguishing  this  item,  and 
/i,252  or  ;^2,i48  less  is  carried  forward. 

A  report  has  been  issued  by  the  committee  of  five 
shareholders  appointed  on  March  27  last  to  consider 
the  position  of  the  Cincinnati  Breweries,  Ltd.  This 
body  has  now  concluded  its  deliberations,  and  its  report 
is  not  at  all  cheerful  reading.  For  some  years  past  the 
business  has  been  declining,  and  "  has  practically  been 
carried  on  since  July  i,  1897,  by  suspending  the  cash 
payments  of  debenture  interest,"  consequently  the 
arrears  of  interest  now  amount  to  ;^72,537,  represented 
by  ;^i8,6oo  in  income  debenture  stock  and 
;^53i937  'f*  deferred  interest  warrants.  The 
committee  finds  that  the  cash  payment  of  de- 
benture interest  accrued  since  January  i,  1910,  com- 
bined with  the  large  increase  in  the  cost  of  materials, 
has  absorbed  all  the  available  cash.  Conseouently,  the 
company  is  now  faced  with  the  possibility  of  defaulting 
on  the  half-year's  debenture  interest  due  January  i 
next.  About  ;^20,ooo,  it  is  estimated,  would  be  re- 
quired to  carry  on  the  business  successfully,  and  the 
committee  does  not  think  that  the  money  could  be 
raised,  for  the  realisable  value  of  the  assets  is  not 
sufficient,  in  its  opinion,  to  satisfy  the  legal  claims  of 
the  debenture-holders,  including  the  above-mentioned 
arrears  of  interest.  It  is  perfectly  obvious,  however, 
that  new  money  can  only  be  obtained  by  the  creation 
of  a  prior  lien  charg-e  with  the  consent  of  the  deben- 
ture-holders, and  with  them  the  problem  is  left,  for 
the  committee  can  make  no  recommendations.  In  its 
view,  nothing  else  remains  to  be  done.  With  this 
view  the  board  naturally  disagrees,  thinking  that  the 
shareholders  still  have  a  considerable  interest  in  the 
business  "  as  a  going  concern."  In  their  repwrt  upon 
the  circular,  the  directors  estimate  the  value  of  the 
assets  at  ;^i86,259,  without  including  the  Crescent 
property  or  goodwill.  Against  this  the  outstanding 
liabilities,  including  arrears  of  interest,  come  to  nearly 
^17,000  less,  so  that  there  is  a  surplus,  without  taking 
into  account  goodwill,  estimated  to  be  worth  ;^35^ooo 
on  the  beer  and  ;^3o,ooo  on  the  ice  business.  In  this 
way  a  reversionary  interest  valued  at  ;^82,coo  is 
shown,  or  over  70  per  cent,  of  the  existing  preference 
capital.  Moreover,  business  is  now  better,  since 
materials  are  much  lower  in  price,  and  therefore  better 
results  are  looked  for  in  the  coming  year.  Boards  are 
always  sanguine,  and  sometimes  right  in  being  .so. 
We  cannot  decide,  but  the  committee  does  not  seem 
to  have  been  a  very  influential  one. 


Steady  progress  is  shown  by  the  accounts  of  Stutta- 
ford  and  Co.,  South  African  merchants,  for  the  vear 
ended  July  31.  Trading  profits  were  ^^5,515  up  at 
j653.i6o,  the  improvement  following  one  of  ^^7,751, 
and  as  i:3,5i4  more  at  ;£:8,793  was  brought  forward, 
the  disposable  surplus  was  ;^9,o29  larger  at  ;£:6i,954. 
The  directors  consider  it  advisable  to  deal  in  a  verv 
conservative  manner  with  this  amount,  and  after  in- 
creasing the  dividend  on  the  ordinary  and  management 
shares  by  another  2  per  cent,  to  8  per  cent.,  they  write 
^  13,000  off  goodwill  as  against  ;^io,ooo  last  year,  and 
add  ^2,427  to  the  sum  carried  out,  making  it  ;^i  1,221. 
With  the  present  appropriation  the  book  value  of 
goodwill  IS  brought  down  to  ;^50,ooo,  and  it  is  now 
proposed  that  the  reserve,  which  stands  at  that  figure, 
should  be  used  to  eliminate  the  item  from  the  balance- 


sheet,  a  decision  with  which  no  one  is  likely  to 
grumble.  Another  change  tending  to  simplify  the 
balance-sheet  is  the  proposal  to  convert  the  100  man- 
agement shares  into  ordinary  shares.  The  alteration 
is  one  in  name  only,  as  the  shares  in  question  have 
ranked  in  all  respects  as  ordinary  shares  since  July 
31,  1904,  when  the  special  rights  attaching  to  them 
ceased  on  the  termination  of  the  agreement  with 
Messrs.  R.  Stuttaford  and  W.  J.  Thorne  as  managing 
directors. 


England   and   the  Near   East. 

It  would  have  been  an  appalling  public  calamity  if  a 
trick  vote  in  the  House  of  Commons  had  been  suffered 
to  dismiss  Mr.  Asquith's  Ministry  amid  the  present  crisis 
in  international  affairs.  That  any  body  of  men  professing 
to  serve  the  nation  should  have  conceived  and  executed 
the  plot  by  which  that  trick  vote  was  made  successful 
will  excite  reflections,  but  at  present  we  shall  not  give 
expression  to  these,  and  shall  only  congratulate  the  nation 
upon  its  escape.  Possibly  enough  the  men  who  might 
have  come  in  to  replace  the  present  Government  might 
not  have  altered  its  foreign  pwlicy,  but  the  sentiment  of 
all  Europe  would  of  a  surety  have  been  adversely  affected 
by  the  substitution.  Teutophobia,  rampant  Jingoism, 
loud  invitations  to  the  foe  to  come  on,  continued  pro- 
phecies of  German  invasion,  wails  regarding  our  military 
unreadiness  such  as  that  of  Lord  Roberts  at  Manchester, 
which  the  Daily  Mai!,  in  imitation  of  the  late  James 
Gordon  Bennett,  is  not  ashamed  to  goon  reprinting  as  if 
it  contained  wisdom  instead  of  a  painful  display  of  senile 
malignity  and  ignorance ;  these  and  many  other  words 
and  deeds  savouring  of  hostility  would  have  thrown  a 
sinister  meaning  upon  the  advent  of  a  Protectionist 
Ministry,  and  might  have  sufficed  to  encourage  Austria 
to  bully  Servia  and  otherwise  interfere  to  prevent  a 
durable  settlement  and  settling  down  in  the  Balkan 
Peninsula. 

Happily  the  common  sense  and  courage  of  Mr. 
Asquith  and  his  leading  colleagues  have  averted  this 
calamity,  and  the  promptness  with  which  the  cunningly 
delivered  blow  was  parried  will  probably  prevent  his 
Ministry  from  being  weakened  as  the  most  powerful  and 
effective  force  amongst  the  nations  now  striving  for  the 
maintenance  of  peace.  For  Mr.  Asquith's  emphatic 
declarations  at  the  Guildhall  banquet  last  Saturday,  that 
"  there  is  no  disposition  anywhere  either  to  belittle  the 
magnitude  of  the  struggle,  or  to  dispute  the  decisiveness 
of  the  result,"  and  that  "  the  general  opinion  of  Europe  is 
unanimous  in  holding  that  the  victors  are  not  to  be 
robbed  of  the  fruits  which  have  cost  them  so  dear,"  have 
plainly  done  much  to  clear  the  air.  Ever  since  that 
momentous  utterance  became  known  to  Austria  there 
would  seem  to  have  been  a  distinct  modification  for  the 
better  in  the  attitude  of  the  Vienna  Government.  The 
bullying  of  Servia  is  still  talked  about,  and  Press  cones- 
pondents  are  busy  sending  messages  announcing 
Austrian  fleet  mobilisation,  .\ustrian  gunboats  getting 
ready  to  go  down  the  Danube  and  so  forth,  but  we 
have  not  seen  any  indication  that  were  Austria  still 
disposed  to  prevent  Servia  from  obtaining  a  port  on 
the  Adriatic  she  would  be  supported  in  her  demands 
by  a  single  Great  Power.  Germany  is  obviously  on  the 
side  of  peace,  else  why  did  the  Kaiser  go  out  of  his  way 
to  congratulate  the  King  of  Greece  on  the  capture  of 
Salonika  ?  Italy,  so  far  as  we  have  seen,  has  said  never 
a  word  one  way  or  another,  and  we  shall  be  profoundly 
disappointed  if  the  Italian  Government,  whether  in 
loyalty  to  her  compact  with  the  Teutonic  Powers  or 
from  other  motives,  seeks  to  interfere  with  the  settlement — 
the  natural  and  peace-ensuring  settlement — now  being 
attained  through  the  victorious  progress  ot  the  Allies. 
To  talk  of  an  "  autonomous  "  Albania  is  absurd.  What 
is  Albania  ?  A  wild  country  inhabited  by  savage,  or  at 
best  untamed,  tribes.  You  get  that  impression  even 
from  such  books  as  Miss  Durham's  "  In  High  Albania," 
though  hers  is  the  testimony  of  a  lover  of  the  Albanian 
people.  Not  only  tribes  but  families  in  Albania  war 
with  each  other,  keep  up  from  generation  to  generation 
feuds,  vendettas ;  think  it  a  mark  of  distinction  to  shoot 
a  neighbour  from  behind  a  wall  or  hedge,  and  in  other 
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ways  prove  themselves  to  be  wholly  incapable  of  self- 
government.  During  this  very  war  it  is  said  that  a  big 
Albanian  tribe,  the  Malissori,  suddenly  turned  round 
upon  the  Montenegrins  and  from  being  friends  com- 
menced to  kill  them.  This  may  be  a  falsehood,  but  that 
such  a  tale  should  be  given  currency  fairly  enough  indi- 
cates the  spirit  and  irresponsible  temper  of  the 
Albanians.  To  divide  the  country,  therefore,  giving 
Montenegro  a  portion  of  it  and  Servia  another  portion, 
can  be  no  cruelty  or  hardship  to  a  people  so  primitive,' 
involves  no  rending  asunder  of  family  ties  or  sacred 
traditions.  And  if  Austria  insists  on  tlie  wild, 
mountainous  country  lying  between  Montenegro  and 
Greece  to  the  west  of  Macedonia  being  erected  into  an 
"  autonomous "  province,  it  can  only  be  because  her 
Government  expects  to  absorb  it,  and  with  it  the  Sanjak 
of  Novi  Bazar,  with  perhaps  Montenegro  as  a  final 
bonne  bouche.  Austria  would  gain  nothing  by  the  execu- 
tion of  such  a  programme  except  vexation  and  sorrow, 
and  we  believe  the  Vienna  Government  to  be  sensible 
enough  to  see  that  nothing  is  to  be  gained.  For  this 
and  other  reasons  we  strongly  deprecate  the  alarmist 
language  which  continues  to  be  indulged  in  by  so  many 
newspapers,  and  hold  still  to  the  view  that  the  victorious 
progress  of  the  Allies  is  making  for  peace,  for  a  settle- 
ment in  South-Eastern  Europe  which  may  dissipate  for 
ever  the  dread  of  a  destructive  conflict  between  the 
Western  Powers. 

None  the  less  are  the  critical  moments  likely  to  be 
frequent  and  most  delicate  during  the  next  few  weeks  or 
even  months.  In  all  probability  the  victors  will  insist 
on  taking  possession  of  Constantinople — and  they  will 
have  every  right  to  do  so  that  conquest  heroically 
accomplished  can  give — but  the  step  may  raise  unfore- 
seen complications,  and  might  even  create  divisions 
among  the  Allies  provocative  of  outside  interference. 
There  is  probably  enough  selfishness  lying  around  to 
make  the  temptation  to  grab  something  irresistible  to 
some  of  the  bystanders,  and  were  anything  resembling  a 
reverse  to  shake  the  triumph  of  Bulgaria,  hopes  of  a 
share  in  the  Turk's  carcase,  after  all,  would  be  certain  to 
revive.  We  have  no  fear  of  check  or  failure,  though 
the  Turk  does  fight  under  cover  with  the  tenacity  of  a 
badger  ;  but  it  is  in  our  interests  to  be  ready  for  all 
contingencies,  and  that  the  Ministry  should  be  strongly 
upheld  in  its  policy.  Mr.  Ascjuith  announced  a  week 
ago,  in  phrases  admirable  alike  in  their  dignity  and 
emphasis,  "  No  interference,  only  earnest  and  unremitting 
help  is  enabling  the  victors  to  reap  unspoilt  the  harvest 
of  their  splendid  sacrifices."  That  is  our  policy,  and 
shame  be  to  the  parties  or  political  party  which,  by  giving 
rein  to  its  selfish  aims  and  passions,  threatens  to  inter- 
fere with  its  steadfast  execution. 


Home    Rule    Finance. 

It  has  always  seemed  to  us  that  the  principal  diffi- 
culty in  the  way  of  granting  Home  Rule  to  Ireland  was 
financial.  The  connection  between  the  two  islands  is 
so  intimate  and  so  ravelled  up,  that  segregation  is 
nearly  impossible.  The  financial  scheme  unfolded  on 
the  7th  inst.  by  the  Postmaster-General  proved  the 
truth  of  this  view,  and  Mr.  Austen  Chamberlain's 
criticism  ithereof  was  at  several  points  unanswerable. 
That  a  Free  Trade  Government  should  be  driven  by 
force  of  circumstances  seriously  to  propose  a  Protec- 
tionist method  of  finding  the  money  necessary  to  put 
Ireland  in  a  solvent  position  towards  its  current  ex- 
penditure is  surely  the  grimmest  of  satires  upon  poli- 
tical consistency.  Mr.  Chamberlain  was  right  in  say- 
ing that  no  such  proposal  as  a  permission  to  clap  10 
per  cent,  on  to  the  Imperial  tariff  has  found  support  or 
example  in  any  colony.  The  .Australian  Federation, 
when  formed,  took  over  the  administration  of  Customs 
and  Excise,  and  the  several  colonies  embraced  within 
it  lost  their  liberty  in  respect  to  indirect  taxation  under 
these  heads.  In  like  manner  the  provinces  of  the 
Canadian  Dominion  arc  subject  to  the  will  of  the  Cen- 
tral Government  in  Ottawa.  Everywhere  the  supreme 
power  retains  control  of  the  tariff,  and,  as  a  necessary 
corollary,    of    the    internal     taxation     complementary 


thereto.  Why  should  Ireland  be  treated  in  an  ex- 
ceptional manner?  It  is  because  the  present  Govern- 
ment is  the  most  extravagant  that  ever  existed  in  the 
whole  history  of  the  United  Kingdom.  It  has  swollen 
out  expenditure  to  an  extent  which  deprives  it  now  of 
all  capacity  to  help  Ireland  out  of  surpluses  or  by  the 
creation  of  taxes  special  to  that  island.  Therefore  it 
has  been  driven  to  propose  a  vexatious  delegation  of 
tariff  and  excise  varying  power  which  would  be  cer- 
tain to  produce  friction  between  the  peoples  of  the  two 
islands,  and  almost  equally  certain  to  fail  in  meeting 
the  necessities  of  the  case. 

So  great  is  the  difficulty  produced  by  our  monstrous 
expenditure  that,  assuming  the  shortage  to  be  genuine, 
wc  candidly  admit  inability  to  suggest  a  better  course. 
We  have  given  the  subject  no  small  consideration 
within  the  past  ten  days,  and  short  of  a  poll  tax,  or  of 
a  slice  of  the  Imperial  revenue,  calculated  upon  the 
population,  cut  off  and  handed  over  to  the  Irish  Exe- 
cutive, we  can  suggest  no  plan  likely  to  fulfil  the  de- 
sired object  without  increasing  the  numbers  of  the 
bureaucratic  locusts,  causing  friction  of  some  kind  or 
embarrassment  to  the  Imperial  Treasury.  Such  is  the 
consequence  of  senseless  extravagance,  a  disregard  of 
true  economy,  and  a  light-hearted  habit  of  squander- 
ing present  resources  in  contempt  for  the  future.  In 
all  probability  the  punishment  for  the  recklessness 
with  which  the  resources  of  the  Empire  have  been 
sw-^ated  out  of  the  people  and  squandered  will  be  the 
failure  once  more  of  Home  Rule.  As  we  write  it 
looks  as  if  the  rowdy  tactics  of  the  Opjjosition  would 
force  the  Government  to  dissolve'  and  once  more  ap- 
peal to  the  country.  Such  is  the  lottery  of  politics 
that  it  is  conceivable  the  appeal  might  result  in  a 
Government  defeat,  in  spite  of  Protectionism,  and  the 
relegation  of  a  Home  Rule  settlement  to  a  still  far-off 
future.  By-electibn  indications  do  not  support  the 
view  that  a  change  of  the  kind  is  probable,  but  general 
elections  are  more  or  less  a  lottery,  especially  with 
plural  voting  unabolished,  and  nobody  can  foretell 
what  the  mass  of  voters  think  and  mean  to  do.  We 
only  know  what  the  well-to-do  and  the  articulate 
amongst  them  are  thinking  or  saying.  It  is  a  pity  the 
turmoil  should  occur  now,  but  it  cannot  be  helped. 


Gold    Fields   Report. 

The  full  report  of  the  Consolidated  Gold  Fields  of 
South  Africa,  a  brief  summary  of  which  was  given 
last  week,  does  not  make  very  cheerful  reading.  The 
amount  received  in  the  way  of  dividends  and  profits 
from  the  realisation  of  investments  and  other  receipts, 
less  commission  and  amounts  written  off,  is  ;^350,ooo 
less  at  ;^536,944,  while  the  dividend  is  reduced  from 
30  to  lyi  per  cent.  Truly,  a  substantial  decline,  but 
no  explanation  is  offered  by  the  directors,  though,  of 
course,  it  is  known  that  the  past  year  has  not  been  a 
favourable  one  for  finance  companies  of  this  class, 
owing  to  the  depression  which  has  existed  in  the  mining 
markets.  The  directors  apparently  attach  consider- 
able importance  to  the  new  agreement  between  the 
mining  houses  for  preventing  costs  of  recruiting  rising 
still  further  owing  to  the  growth  of  competition  for 
native  labourers,  and  some  encouraging  statements 
are  made  as  to  the  progress  and  prospects  of  its  mining 
interests  in  Rhodesia.  As  to  the  Rand  mines  under 
the  company's  control,  it  is  pointed  out  that,  although 
better  results  can  be  recorded  in  the  case  of  individual 
companies,  yet  the  profitable  operation  of  mechanical 
appliances  still  governs  the  results  of  most  of  the 
mines.  A  wait-and-see  policy  is  being  pursued  with 
regard  to  West  African  mining,  pending  the  advent  of 
lower  working  costs,  but  more  energy  seems  to 
characterise  the  company's  American  operations,  and 
the  directors  think  that  there  is  a  very  promising  future 
for  its  subsidiary,  the  Gold  Fields  American  Develop- 
ment Co.  The  principal  holdings  of  this  company  are 
represented  by  interests  in  the  following  concerns  : — 
Mississippi  River  Power,  Natomas  Consolidated.  Oro- 
ville  Dredging,  Sierra  Pacific  Electric,  Jubil  Consoli- 
dated Gold  Fields,  Vera  Cruz  Mexican  Oil  Syndicate, 
Granville  Mining,  and  Foreign  Mines  Development,  of 
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which  five  produce  an  income  Ihe  company  has  re- 
cently added  to  its  assets  by  the  acqu.s.t.on  of  an  .n- 
terest  in  the  La  Grange  Placer  Mining  Co.  of  Cah- 
fornia  and  its  interests  in  the  State  of  Colombia  are 
now  represented  by  the  Anglo-Colombian  Development 
Co  ,  which  has  exercised  certain  options  held  over  gold 
and  platinum  bearing  lands.  Negotiations  wi  h  the 
Government  in  connection  with  the  terms  of  an  oil  lease 
in  Trinidad  proved  so  protracted  that  the  company  ha 
been  unable  to  make  use  of  the  options  referred  to  las 
year  Options  over  tin-bearing  lands  in  the  Transvaal 
have  been  secured.  The  consulting  engineer,  m  his 
report,  states  that  it  is  safe  to  say  that  the  small  drill 
has  made  greater  headway  during  the  past  twelve 
months  than  during  any  previous  year,  and  experi- 
ments are  now  being  conducted  with  a  view  to  effecting 
further  improvements  in  the  operation  of  mechanical 
appliances. _^______^____ 

The  Weeks    Hints. 

Bourses  are  by  no  means  out  of  the  wood,  but 
delay  among  the  big  Powers  in  taking  any  steps 
is  m  favour  of  peace,  and  therefore  every  scare 
should  be  utilised  as  a  buying  time.  Probably 
if  the  Opposition  at  home  succeeds  in  forcing  the 
Government  to  dissolve  or  resign,  there  may  be  a 
spurt  in  Home  securities, in  Rails  particularly,  but  it  will 
not  last  long.  The  drain  of  wealth  into  the  Exchequer 
is  too  enormous  to  allow  that,  and  it  will  become  as 
usual  extra  acute  after  the  New  Year.  It  is  well, 
therefore,  at  present  to  look  abroad,  and  we  are  disposed 
to  think  that  some  Chinese  securities  are  worth  looking 
at  by  those  who  see  5  per  cent,  for  their  money.  Take, 
for  example,  the  Chinese  Shanghai-Ningpo  Railway  5 
per  cent,  bonds.  They  are  full  of  interest,  coupons 
being  payable  on  ist  June  and  ist  December,  therefore 
if  bought  at  98,  or  even  99,  they  will  yield  more  than  5 
per  cent.,  or  enough  to  give  the  holder  5  per  cent,  after 
paying  the  income  tax,  and  this  should  be  one  of  the 
best  trunk  lines  in  China. 

One  or  two  South  American  securities  are  also  worth 
putting  some  money  in,  such  as  the  5 J  per  cent,  ist 
mortgage  debentures  of  Leach's  Argentine  Estates.  The 
preference  shares  of  the  company  are  at  2S.  6d.  premium, 
and  these  bonds  can  be  picked  up  at  98J,  possibly  less, 
ex  the  October  coupons.  This  means  a  return  of 
over  5I  per  cent.,  and  drawings  at  par  commence  next 
year.  The  past  season  has  not  been  so  good,  it 
is  reported,  but  another  South  American  security  issued 
by  the  South  American  Stores  (Oath  and  Chaves,  Ltd.), 
is  well  spoken  of.  The  company  in  its  old  form  was  a 
private  firm,  the  most  powerful  in  Argentina,  and  pro- 
bably in  South  America,  a  regular  Harrod's  and  White- 
ley's  combined,  in  fact.  Its  5I  per  cent,  first  debentures, 
with  more  than  three  months'  interest  in  the  price,  can 
still  be  picked  up  under  par  and  therefore  yield  over  5I 
per  cent.  Redemption  at  105  begins  next  year  by 
drawings.  All  three  of  these  securities  look  well  worth 
buying  to  hold. 


The  Union  Bank  of  Canada  has  opened  branches  at  Piapot  and 
MacRorie,  Saska.chewan. 

Coupon  No.  2,  due  Dec.  i,  on  the  5  per  cent,  second  mortgage  50- 
year  bonds  of  the  Mexican  Light  and  Power  Co.  will  be  paid 
at  the  Bank  of  Scotland,  30,  Bishopsgate,  E.C. 

We  are  informed  that  the  issue  by  Lever  Bros.,  Ltd.,  of  /507,5oo 
6  per  cent,  cumulative  "  C  "  preference  shares  of  £1  at  21s.  has 
been  oversubscribed,  and  that  letters  of  allotment  and  regret  have 
been  posted. 

Mr.  W.  R.  Davies  has  been  appointed  chairman  of  the  Chelsea 
Electricity  Supply  Co.,  and  Mr.  Stanley  Beeton  has  been  elected  to 
fill  the  vacancy  on  the  board  caused  by  the  death  of  Sir  Irving 
Courtenay. 

Messrs.  Frederick  J.Benson  and  Co.  announce  that  the  imports 
and  exports  of  Swansea  Harbour  for  October  were  610,756  tons 
(increase  on  the  corresponding  month  of  1911,  87,744),  and  for  the 
ten  months  ending  October  5,046,358  tons.  The  surplus  revenue 
to  date  amounts  to  ;f87,5o8  8s.  iid. 

Brazil  exported  in  the  9  months  of  the  current  year  /  48,460,000 
worth  of  goods  against  ^43,531,000  in  the  same  period  of  191 1 
while  the  imports  were  valued  at  ;£ 45, 589, 000  against  ;f38,727,ooo. 
The  value  of  the  coffee  exported  was  ^27,676,000,  an  increase  of 
15  per  cent,  while  the  rubber  reached  ;f  11,933,000,  an  increase 
of  loj  per  cent. 


American  Business  Notes. 

After  a  short  display  of  firmness.  Wall  Street  became 
wobbly  once  more  under  the  influence  of  Europ>ean  fears 
about  the  spread  of  the  Balkan  war  to  the  big  Powers, 
and  also  because  of  the  doubt  excited  in  monopolist 
quarters  regarding  the  probable  action  of  the  President- 
elect. When  it  was  reported  that  he  intended  to  call 
a  special  session  of  Congress  to  deal  with  the  tariff  in 
March  next,  demonstrative  selling  took  place  in  order 
to  indicate  the  displeasure  of  the  bosses  and,  if 
possible,  to  intimidate  Dr.  Wilson.  It  did  not  take 
much  selling  to  produce  a  sense  of  gloom  as  long 
as  the  Balkan  crisis  looked  threatening.  When,  however, 
it  began  to  seem  more  likely  that  Austria  would  not  be 
allowed  to  coerce  Servia,  even  if  she  ever  intended  to, 
Europe  took  to  repurchasing  some  of  the  stocks  sold  by 
it  in  the  earlier  terrors,  and  when  Dr.  Wilson  intimated 
that  he  meant  to  enjoy  his  holiday  before  announcing  his 
policy,  markets  became  quite  hard.  So  it  will  go  on 
until  both  problems  are  solved.  The  Balkan  one  does 
not  come  within  scope  of  these  notes,  but  it  may  be 
legitimate  to  point  out  that  although  we  know  little  or 
nothing  of  the  character  of  Dr.  Wilson  beyond  what  his 
backers  have  told  us,  the  probability  seems  to  be  that 
he  must  call  Congress  together  next  March,  just 
after  he  takes  his  seat  in  the  Presidential  chair,  in- 
stead of  waiting  until  the  following  December  as  the 
usual  routine  warrants,  for  if  he  refrains  from  taking  this 
course,  there  will  be  widespread  discontent  throughout 
the  Republic.  After  all,  the  policy  of  the  new 
President  and  his  Government,  which  both  Houses  of 
Congress  must  follow,  is  now  being  dictated  by  the 
democracy.  It  demands  a  lower  tariff,  and  the  demand 
will  have  to  be  obeyed.  No  trickery,  no  putting  off,  will 
do  this  time,  because  there  is  wrath  behind  the  votes. 
Not  improbably  one  of  the  outcomes  of  inaction  would 
be  the  a.5sas&ination,  or  attempted  assassination,  of 
another  United  States  President.  Through  the  usual 
channels  provided  by  the  United  States  Press  we  can 
get  but  faint  indications  of  the  real  feeling  of  the  people 
throughout  the  Republic.  They  are  becoming  more  than 
restive,  they  are  becoming  anarchic  under  the  pressure 
of  the  infamous  tariff  by  which  they  are  now  held  bound 
in  the  interests  of  probably  less  than  5,000  individuals. 

Last  week's  bank  figures  are  interesting  only  as  show- 
ing the  efforts  made  to  cope  with  the  monetary  strin- 
gency. Loans  continue  to  be  reduced,  bringing  down 
deposits,  and  an  improved  appearance  is  given  to  the 
surplus  revenue,  while  the  actual  cash  position  continues 
to  become  weaker.  Thus  the  averages  of  the  banks  and 
finance  trusts  for  the  week  ended  Nov.  9  show  a  decrease 
of  ^■3,206,200  in  loans  and  of  ;^4,400,ooo  in  deposits,  at 
the  same  time  that  specie  has  disappeared  to  the  amoimt 
of  /"si 8,000  and  greenbacks  are  less  by  ;^766,ooo. 
Accordingly  the  cash  average  is  ^1,284,000  lower,  but  as 
the  deposit  liabilities  are  down  proportionately  more  than 
this,  the  decrease  in  the  surplus  reserve  is  only  /■28o,ooo, 
bringing  it  down  to  ;^790,ooo  against  ^■2,409,000  a  year 
ago.  Many  of  the  individual  banks  must  now  be  more  or 
less  markedly  below  their  statutory  quota  of  money  in 
hand.  Week-end  figures  tell  the  same  story,  although 
the  position  as  regards  the  reserve  is  more  satisfactory. 
Loans  are  ^"3,076,000  down  and  deposits  ;^4,o6o,ooo  less, 
while  the  loss  in  specie  is  only  /■i54,ooo  and  in  green- 
backs £111,000,  making  a  decline  of  ;^376,ooo  in  the  cash 
and  legal  tender  paper  together.  Accordingly  the  surplus 
reserve  shows  an  increase  of  ^774,000,  raising  it  to 
/"i, 300,000.  Changes  in  the  figures  of  the  non-clearing 
banks  are  of  the  same  complexion,  but  not  worth  giving  in 
detail.  If  Europe  will  buy  back  the  securities  it  has 
flung  into  Wall  Street  during  the  past  month,  the  danger 
of  a  monetary  crisis  will  become  less  and  may  disappear, 
but  for  weeks  to  come  the  market  will  have  to  be 
watched  for  signs  of  distress. 

Baltimore  and  Ohio  Railroad. 

A  summary,  or  abstract,  of  the  86th  annual  report  of 
this  old  United  States  railway  has  come  to  hand,  and  we 
are  glad  to  see  that  it  indicates  a  more  prosperous 
position  than  the  croakers  and  wailers  would  have  us 
believe.  Gross  earnings  for  the  twelve  months  closed 
June  30  came  to  $92,594,000,  an  increase  of  $4,449,000 
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or  5.05  per  cent.  Working  expenses  increased  $1,943,000, 
or  3.10  per  cent.,  to  $64,710,000.  An  analysis  of  these 
totals  indicates  that  of  the  larger  income  freight  yielded 
7.15  per  cent.  more.  Passenger  traffic,  on  the  other 
hand,  fell  off  nearly  3  per  cent.,  although  the  numbers 
carried  increased  209,132.  The  long  distance  journeys, 
it  seems,  fell  off"  and  there  was  also  a  reduction  in  the 
immigrant  traffic.  Nett  earnings  from  working  the 
railways  came  to  $27,885,000,  an  increase  of  $2,506,000, 
but  outside  operations  resulted  in  a  deficit  of  $667,000, 
so  that  the  final  nett  revenue  of  $27,218,000  is  only 
$1,988,000  better.  Taxes  went  up  nearly  15  percent,  to 
$2,985,000,  and  there  was  a  decrease  in  income  from 
interest,  etc.  But  after  paying  rents,  funded  debt 
interest,  etc.,  due  by  the  company,  which  took 
$14,726,000,  or  $15,000  more  than  in  the  previous 
year,  the  directors  were  able  to  give  the  ordinary 
stock  6  per  cent,  for  the  third  year  in  succession, 
with  $2,302,000  left  to  carry  forward.  Apparently  the 
capital  expenditure  of  the  year  was  $14,958,000,  or 
about  ;/r3,ooo,ooo.  Of  this  upwards  of  ^1,100,000  went 
into  equipment  and  the  balance  into  the  permanent  way 
or  improvements  on  the  line.  During  the  year  the 
common  stock  was  increased  by  $10,000,000,  through 
the  exchange  of  convertible  bonds  for  stock,  and  the 
bonded  debt  of  the  company  rose  $11,748,000.  It  is 
worth  noting  what  can  be  done  in  the  way  of  economy 
when  the  management  is  efficient,  for  the  company 
carried  6.72  per  cent,  greater  weight  of  goods  one  mile 
last  year  than  in  the  previous  year  without  any  addition 
to  the  working  expenses.  Instead  there  was  a  decrease 
of  over  $67,000.  This  result  was  attained  by  increasing 
the  average  train  load  which  was  last  year  554.46  tons 
compared  with  440.68  tons  in  the  preceding  year,  an  in- 
crease of  nearly  26  per  cent.  Can  our  railways  do 
nothing  in  this  direction  ?  Obviously  the  result  in 
economies  is  worth  attaining.  With  the  improvements 
on  the  line  now  under  way,  it  is  expected  that  a  con- 
siderably larger  volume  of  business  still  may  be  handled 
with  even  more  marked  economy. 

Chicago,  Burlington,  and  Quincy  Railroad. 
This  road  was  able  to  continue  its  8  per  cent,  dividend 
on  the  common  stock,  notwithstanding  the  fact  that  its 
gross  receipts  fell  off  $1,549,000  to  $86,723,000  last 
year,  while  the  working  expenses  rose  $1,105,000  to 
$60,647,000.  Taxes  also  went  up  $254,000  to  .$3,303,000, 
so  that  the  resulting  nett  revenue  was  $2,924,000  worse. 
The  only  consequence  of  this  was  a  decrease  of  nearly 
$2,000,000  in  the  balance  left  after  meeting  all  charges 
and  paying  the  dividend,  bringing  the  surplus  down  to 
$1,295,009.  In  this  case,  likewise,  there  has  been  a 
marked  improvement  in  what  may  be  called  the  efficiency 
of  working.  Hence,  although  the  average  rate  received 
per  ton  per  mile  was  the  lowest  in  the  history  of  the  road, 
or  only  "  7.52  mills,"  and  the  average  earnings  per  ton 
of  freight  carried  was  at  $1,917,  less  than  was  earned 
in  any  year  since  1900,  compensation  was  found  in  the 
much  heavier  train  load  and  consequent  diminution 
in  the  train  mileage  runwhicli  has  fallen  off  more  than  9 
percent,  since  1901.  In  the  same  period  the  "  ton  miles  " 
have  increased  98  per  cent.  This  means  that  the  road 
bed  has  been  improved  so  that  heavier  rolling  stock, 
especially  locomotives,  can  be  safely  put  upon  it.  In 
1912  substantially  twice  the  volume  of  freight  business 
was  handled  with  nearly  10  per  cent,  less  of  freight  train 
miles  run  to  move  it.  During  the  year  $6,353,000  was 
laid  out  on  capital  account,  all,  we  should  judge,  in 
legitimate  directions,  although  it  may  be  a  question 
whether  the  difference  between  the  cost  of  the  90  and 
100  lb.  rails,  put  into  the  road  over  some  380  miles, 
and  that  of  the  lighter  rails  taken  out,  should  be 
placed  to  capital  account.  The  company,  however, 
charged  $3,944,000  to  betterments  last  year,  that 
is  to  say  took  that  amount  out  of  revenue  and 
still  was  able  to  show  the  above-mentioned  surplus. 
Evidently  the  management  is  excellent.  Great  de- 
mands have  still  to  be  met,  however,  and  the  cost  of 
raising  the  tracks  through  towns  and  cities  and  for 
building  new  stations,  widening  the  lines  and  so  on,  will 
require  much  more  capital.  Mr.  Darius  Miller,  the 
president,  naturally  grumbles  at  the  way  advances  in 
rates  are  refused  :  they  are  too  often  reduced. 


Continental    Memoranda. 

According  as  the  rumours  are  favourable  or  the  reverse, 
bourses  are  firm  or  depressed,  and  contradictory  rumours 
do  follow  each  other  with  bewildering  swiftness.  One 
day  or  hour  it  is  alleged  that  harmony  has  been  attained 
between  Austria  and  Servia.  The  next  tells  us  that 
Albanian  autonomy  or  independence  is  to  be  declared 
and  Servia  coerced.  It  may  be  alleged  by  one  reporter 
that  Italy  is  steadfastly  opposed  to  the  granting  of  a  port 
on  the  Adriatic  to  Servia,  and  another  will  aver  with 
equal  confidence  that  Italy  does  not  care  so  much  abotit 
opposing  Servia's  demands.  To  believe  all  is  impossible, 
and  it  is  best  for  the  moment  to  believe  nothing.  There 
may  be  truth  in  nearly  every  story  in  so  far  as  they 
reflect  the  varying  moods  of  diplomatists  and  the  ebbs 
and  flows  of  covetousness.  Should,  however,  Albania  be 
made  "  independent  "  fautonomous),  that  can  only  mean 
that  a  way  is  kept  open  for  Austria  to  intervene  and  grab, 
under  pretence  of  keeping  or  restoring  order.  Should 
Servia  be  denied  an  outlet  to  the  sea,  that  will  mean 
unrest,  not  merely  in  Servia,  but  throughout  the  Serb- 
inhabited  portions  of  the  Austrian  Empire.  An  open 
sore  will  either  way  be  left,  and  the  fear  of  that  dread 
Armageddon  will  continue  to  hang  over  Europe,  giving 
pretext  for  the  maintenance  of  overgrown  armaments, 
even  should  there  be  temporary  peace.  It  will  suit  firms 
that  manufacture  weapons  of  destruction  that  this  should 
be  the  Mephistophelian-  solution  of  the  Near  Eastern 
question,  but  it  is  not  good  for  humanity,  nor  for  that 
form  of  human  progress  which  finds  expression  in  bourse 
quotations.  The  world  wants  peace  and  amity,  not 
continual  wars  which  waste  life  and  property  and  cost 
humanity  so  much  in  many  ways. 

Bourses  meanwhile  hesitate  and  have  good  reason  to 
be  uncomfortable.  The  French  market  every  now  and 
again  endeavours  to  give  a  vigorous  upward  heave  to 
quotations,  but  the  professionals  are  not  followed  by  the 
public,  and  on  the  first  blast  of  a  cold  wind  from  the 
East  everything  shrivels  up  again.  Yet  business  is  good 
in  France  and  not  bad  in  Germany.  The  French  revenue, 
notwithstanding  the  small  importations  of  cereals,  is 
excellent — much  better  than  last  year's.  That  is  to  say, 
for  the  ten  months  receipts  have  exceeded  estimates  by 
;£'8,7i2,ooo  and  promise  a  "practical  surplus"  of 
^2,107,000.  The  returns  of  French  savings  banks, 
moreover,  continue  to  indicate  that  the  people  are 
recovering,  as  we  said  a  week  or  two  ago.  This  is  true 
in  spite  of  the  fact  that  in  the  first  decade  of  November 
the  withdrawals  in  excess  of  deposits  were  quite  double 
what  they  were  in  the  corresponding  period  of  last  year. 
It  may  be  that  the  withdrawn  money  is  being  invested 
elsewhere,  at  any  rate  the  net  withdrawals  since 
January  i  are  ;^3, 630,000  smaller  than  for  the  same 
period  of  1911. 

Apparently  Paris  has  not  yet  made  up  its  mind  to 
advance  money  to  Bulgaria — at  least  La  Cote  Europeenne 
says  that  short-dated  6  per  cent.  Bulgarian  Treasury 
bonds  to  the  amount  of  ;^2, 000,000  will  presently  be 
floated  in  London.  Other  borrowing  projects  seem  also 
to  be  in  abeyance  abroad,  and  although  it  is  again 
alleged  that  the  Hungarian  loan  has  been  arranged  for 
with  the  Rothschilds,  it  is  at  the  same  time  intimated 
that  a  public  issue  is  postponed,  and  the  Hungarian 
Government  will,  in  the  meantime,  just  draw  upon  its 
bankers  against  the  loan  for  its  bare  necessities.  It  is 
rumoured  on  the  Bourse  that  the  Brazil  Railway 
Company  has  bought  up  the  San  Paulo. 

An  interesting  question  will  soon  crop  up  with  regard 
to  the  fate  of  the  Turkish  debt.  Will  the  triumphant 
Allies  take  it  over,  or  will  they  behave  towards  it 
according  as  Western  Europe  treats  them  ?  The  Berlin 
Treaty,  the  source  of  so  much  woe,  as  w^ell  as  the 
Constantinope  Convention  of  1881,  pledged  Bulgaria, 
Servia,  Montenegro,  and  Greece  to  indemnify  Turkey 
for  territory  withdrawn  from  the  Empire  and  for  war 
expenditure.  They  were  also  obliged  to  take  over 
an  adequate  share  of  the  Turkish  National  Debt, 
but  obviously  the  triumph  of  the  Allies  destroys 
the  force  of  engagements  of  that  kind  which 
weak  Powers  were  forced  to  subscribe.  Will  a 
semblance     of     Ottoman      authority     be     maintained 
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in  Constantinople,  with  a  few  square  miles  of  the 
Thracian  Peninsula,  and  over  large  parts  of  Asia  Minor 
in  order  to  furnish  the  creditors  of  Turkey  with  a  pretext 
for  maintaining  the  debt-collecting  machinery  now  in 
existence  and  for  saddling  the  victors  with  the  Turk's 
debt  ?  We  must  never  forget  this  financial  side  of  the 
Eastern  question.  It  is  estimated  that  France  has 
^80,000,000  at  stake  in  Turkey,  and  Germany 
;^40,ooo,ooo,  but  all  the  conquering  Allies  have  debts  of 
their  own,  and  they  will  all  want  money,  millions  of 
money,  to  enable  them  to  overcome  the  devastation  of 
the  war  and  to  start  upon  that  sort  of  improvement  in 
the  condition  of  their  new  subjects  which  in  little  more 
than  a  generation  has  lifted  Bulgaria  from  the  depths  of 
moral  and  physical  degradation  to  its  present  height. 
This  necessity  on  the  part  of  the  Allies  to  be  supplied 
with  large  amounts  of  new  capital  will  impel  them,  if 
they  are  not  now  bullied  in  an  unseemly  fashion,  to  deal 
generously  with  the  innocent  creditors  of  the  dispossessed 
Turk.  As  we  have  often  said,  the  debt  of  Turkey  would 
be  but  a  light  load  to  the  liberated  iniiabitants  of  the 
empiire  were  they  to  consent  to  pay  it  off  in  full ;  a 
much  less  irksome  burden  than  the  debt  of  Ismail  Pasha 
and  his  predecessors  is  upon  the  inhabitants  of  Egypt. 

Small  failures,  banking  and  other,  are  still  occurring  in 
Germany,  but  the  condition  of  the  business  there  seems 
in  many  respects  wonderfully  prosperous.  The  gre.at 
Phoenix  Steel  Co.,  for  instance,  is  paying  an  18  per  cent, 
■dividend  for  the  past  year,  or  3  per  cent,  more  than  was 
distributed  for  191011,  and  its  works  are  full  of  orders. 
Moreover,  the  new  business  has  given  a  gross  profit  of 
^620,000  in  the  first  quarter  of  the  current  year.  The 
well-known  AUgemeine  Elektricitats  Gesellschaft,  too,  is 
<loing  excellently  well,  its  nett  profit,  including  the 
amount  brought  forward,  having  been  ;^i, 2 12,000  for 
191 1-12  as  against  /"i, 107,000  for  the  preceding  year 
and;^92i,3oo  for  1909-10.  An  increase  of  2  per  cent, 
has  also  taken  place  in  the  Krupp  dividend,  making  it 
J  2  per  cent. 

Prosperity  of  this  and  other  descriptions,  however,  is 
not  attained  without  putting  considerable  pressure  upon 
banking  resources,  and  the  lack  of  unannexed  floating 
capital  adequate  to  the  industrial  expansion  of  the 
German  Empire  is  forcing  up  the  price  of  money  to  a 
•degree  that  might  very  well  produce  trouble  should 
affairs  in  the  Balkan  Peninsula  take  a  sudden  and  un- 
looked-for turn  for  the  worse.  All  German  banks  are 
more  lock  d  up  now  than  they  were  a  year  or  two  ago — 
have  less  available  liquid  assets.  Their  risks  in  Turkey 
alone,  especially  in  the  Asiatic  provinces  of  Turkey,  must 
at  the  present  time  involve  a  very  inconvenient  with- 
drawal of  liquid  resources.  Of  late,  for  instance,  the 
Deutsche  Bank  has  concluded  loan  contracts  with  the 
Ottoman  Government  which  if  they  do  not  tie  it  up  now 
will  do  so  to  a  considerable  extent  when  the  war  is  over 
unless  events  break  the  bargain.  German  interests,  an 
expert  writer  says,  will  be  "  severely  compromised,"  and 
the  strain  of  the  Baghdad  Railway  alone  is  certain  to  be  a 
heavy  one  to  be  carried  throughout  the  chaotic  period 
ahead  until  it  is  seen  how  the  ownership  of  a  derelict 
empire  is  to  be  settled. 


British  Maikop.— Production  week  Nov.  10,  366  tons. 

Russian  Petrol- um.— Production  vveeU  Nov.  9, 106  000  poods. 

North  Cauca'-ian. — Production  week  Nov.  5,  1,128  tons. 

European  Oilfields. — Production  week  Nov.  10,  1,730  tons. 

Maikop  Victory. —  Production  week  Nov.  9,  395  tons  ;  deliveries 
to  pipeline.  375  tons. 

Maikop  New  Producers.— Production  week  Nov.  9,  152  tons  ; 
deliveries  to  pipeline,  131  tons. 

Baku  Russian  Petroleum.— Production  week  Nov.  g,  135,000 
poods. 

Oilfields  of  Mexico. — Production  last  week,  3,500  barrels. 

Roumarian  Consolidat  d. — Week  Nov.  9,  876  tons. 

Spies  p.  troleum.— Production  for  week  rjnded  Nov.  10,  4,805  tons. 
From  Jan.  14,  226,729  tons,  against  280,114  t°ns  last  year. 

Maikop  Spies  Oil.— Production  w.  ek  Nov.  10,  211  tons, 

Anglo-Roumanian  Petroleum.— Output  week  Nov.  9,  189  tons. 

Maikop  Pipeline.— Week  Nov.  9:—  Shirvansky  — Received 
1,815  tons;  pumred  to  Hadijenskaya,  1,526  tons;  stock,  639 
tons.  Hadijenskaya  —  Received,  1,530  tons;  pumped  to 
Eka  erinodar,  1,504  tons;  stock,  125  tons.  Ekaterinodar— 
Received,  1,464  tons;  delivered,  2,937  tons;  stock,  1,894  to"*. 
Tuapse — D  Uvered,  64  tons;  stock,  831  tons. 

Cheleken. — Production  two  weeks,  Nov.  9,  2,535  tons. 


Insurance   News. 

By  the  death  of  Lord  Furncss — an  untimely  death 
measured  by  the  number  of  his  years  in  these  days,  for 
he  was  only  60 — the  Life  Insurance  companies  will  be 
called  upon  to  find  a  large  sum  of  money.  He  was 
reputed  to  be  the  most  heavily  insured  individual 
in  the  three  kingdoms,  and  the  larger  policies 
would  seem  to  be  of  comparatively  recent  date — 
taken  out  in  view  of  providing  for  the  heavy 
death  duties.  It  is  said  that  the  deceased  peer 
— Sir  Christopher  Furness  he  then  was — held 
himself  to  be  worth  ;^2,ooo,ooo  some  years  ago,  and 
the  remarkable  prosperity  which  has  attended  Briti.sh 
shipping  during  the  past  two  years  or  so  must  have 
contributed  to  swell  his  fortune,  so  that  at  the  time  of 
his  death  he  may  not  improbably  have  become  possessed 
of  another  million.  Apparently  the  insurance  policies 
cover  much  more  than  the  death  duties  upon  a  fortune 
of  even  ;£,"3,ooo,ooo ;  but  had  the  duties  had  to  be  pro- 
vided for  directly  out  of  his  lordship's  estate  the  neces- 
sary selling  might  have  disorganised  the  whole  Furness- 
Withy  share  market.  As  it  is,  although  the  insurance 
companies  may  have  to  realise  securities,  the  selling 
will  be  so  well  spread  and  so  circumspect  that  it  may 
hardly  attract  any  notice.  Undoubtedly,  too,  the  losses 
of  the  offices  involved  may  seldom  be  severe.  \Ve  know 
of  one  company  which  has  written  more  than  £"400,000 
on  the  deceased  peer's  life,  but  which  stands  to  lose 
very  little. 

With  the  oibject  of  reducing  the  uncalled  liability  of 
the  shares,  the  directors  of  the  South  British  Insur- 
ance Co.  have  decided  to  call  up  ;^i  a  share.  To 
meet  this  call  they  now  recommend  a  bonus  dividend 
of  that  amount,  payable  on  the  30th  inst.  This  divi- 
dend will  be  paid  out  of  the  reserve  fund,  which  will 
then  stand  at  ;^20o,ooo,  and  the  paid-up  capital  at 
;^300,ooo.  For  the  year  ended  August  31  the  nett 
premium  income  amounted  to  ;£^376,665,  and  after 
making  full  provision  for  losses  outstanding  there  was 
a  surplus  in  the  underwriting  account  of  ;^38,305,  to 
which  falls  to  be  added  £2^,7^^^,  ^^^  income  from 
interest  and  rents,  and  the  balance  brought  forward, 
making  in  all  ;^99,237,  out  of  which  ;^20,ooo  has 
been  transferred  to  reserve  and  ;^2,988  to  investment 
fluctuation  reserve,  while  a  dividend  of  2s.  a  share  for 
the  half-year,  making  the  total  distribution  for  the  , 
vear  3s.  gd.  per  share,  against  3s.  6d.  a  year  ago,  will 
absorb  ;^20,ooo,  leaving  ;^33.295  to  carry  forward. 

The  building  up  of  a  new  fire  and  accident  business  in 
the  face  of  keen  competition  is,  nowadays,  a  somewhat 
tedious  process,  and  the  progress  made  by  th'e  Gresham 
lire  and  Accident  Insurance  Society  during  its  second 
\ear.  wlich  ended  July  31,  necessarily  has  been  slow. 
The  year  resulted  in  a  very  considerable  increase  of 
premium  income,  but  the  expense  ratio  has  been  sub- 
stantially higher  than  is  anticipated  in  future  years. 
The  directors  believe  that  the  outlay  which  has  been  in- 
curred in  thus  organising  the  society  on  lines  calcu- 
lated to  deal  with  a  large  business  will  produce  good' 
results,  .^fter  deducting  reinsurances  the  premium 
income  came  to  ;^79,8^,  an  increase  of  ;^42,652, 
and  the  income  from  investments  was  ;^7,42i  against 
£-fei:^-  Claims  under  policies  chargeable  to  the  year 
amounted  to  ;^C53,048,  an  increase  of  ;^42,4io,  while 
commission  and  expenses  of  management  and  other 
outgoings,  including  amounts  incidental  to  the  exten- 
sion of  agencies,  were  ■f.22,~,-ji^  higher  at  ;£,57,9i6.  Of 
this  amount  a  sum  equivalent  to  47J  per  cent,  of  the 
premium  income  has  again  been  charged  to  revenue, 
and  the  balance  of  _£ri9,892  has  been  added  to  establish- 
ment of  business  account.  After  placing  ^£^14,217 
against  ;^i2,4i5  to  the  premium  reserve  for  unexpired 
liability,  an  addition  necessitated  by  the  expansion  of 
the  business,  a  balance  of  ;^i9,625  remains  to  the  debit 
of  profit  and  loss  account. 

Fire  losses  in  Canada  and  the  United  States  during 
October  amounted  to  ;^2, 730,330,  which  compares 
with  ;^2, 789,000  for  October  last  year,  bringing  up 
the  total  losses  for  then  ten  months  of  the  current  year 
to  ;^38,236,ooo,  as  against  ;^38, 586,703  ard 
;^39, 300,000  respectively  for  the  corresponding  periods 
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of  191 1  and  igio.  The  losses  for  October  were  ;he 
lowest  for  any  month  this  year,  and  the  lowest  since 
September,  191 1. 

A  circular  has  been  issued  to  the  shareholders  of  the 
National  General  Insurance  Company,  in  which  it  is 
stated  that  owing  to  losses  sustained  in  connection 
with  the  sinking  of  the  Titanic,  and  on  foreign  fire 
risks,  the  reserves  have  been  reduced.  In  order  to 
avoid  a  call  on  the  shares,  it  has  been  resolved  to  make 
an  issue  of  5  per  cent,  debenture  stock,  and  this  stock 
will  in  the  first  instance  be  offered  to  the  shareholders. 
The  risks  undertaken  by  the  company,  it  is  said,  have 
now  been  greatly  curtailed,  and  the  management  has 
been  thoroughly  reorganised.  The  directors  further 
state  that  the  home  business  of  the  company  and  its 
affiliated  companies,  the  Royal  Scottish,  the  Sprinkler 
and  General,  and  the  National  Live  Stock,  is  of  an  ex- 
cellent character,  with  good  prospects  of  solid  progress 
and  development.  In  its  present  form  the  company 
was  incorporated  in  1907  to  take  over  and  extend  the 
business  of  the  National  Burglary  office,  registered  in 
1892.  The  authorised  capital  is  ;^i,ooo,ooo  in  ;^i 
shares,  of  which  258,916  shares  have  been  issued  with 
5s.  a  share  paid  up.  Dividends  of  5  per  cent,  were 
paid  in  1908,  7^  per  cent,  in  1909,  and  10  per  cent,  for 
1910  and  1911. 

During  the  week  meetings  of  medical  men  have  been 
held  all  over  the  country,  and  the  decisions  of  the 
doctors  continue  to  show  that  the  general  opinion  of 
the  profession  is  overwhelmingly  opposed  to  the  ac- 
ceptance of  the  conditions  of  service  at  present  offered 
imder  the  National  Insurance  Act.  In  many  cases  the 
refusal  is  absolute,  while  in  others  further  negotiations 
are  considered  desirable.  In  a  very  few  cases  pro- 
visional acceptance  of  the  terms  was  favoured. 


Rubber  and  Oil  Notes. 

According  to  a  report  of  the  Japanese  Consul  at 
Bangkok,  the  cultivation  of  rubber  is  being  tested  in 
Siam,  and  altogether  some  3,000  acres  have  been 
planted.  The  two  most  favourable  districts  are  con- 
sidered to  be  the  States  of  Champon  and  Segora,  on 
the  East  coast  of  the  Malay  Peninsula,  facing  the  Gulf 
of  Siam.  In  the  State  of  Fato-ni,  to  the  south  of  these 
two,  300  acres  have  been  planted  with  58,000  Pard 
trees,  while  in  Chautaburi,  which    lies    to   the    north- 

;  east  of  Bangkok,  planting  has  also  been  tried  on  a 
large  scale.  The  last-named  State  resembles  the 
Malay  Peninsula  in  climate  and  fertility,  but,  owing  to 
the  droughts  usual  in  spring,  tapping  is  later  by  one 
or  two  years  than  is  the  case  there.  The  enterprise  is 
of  such  recent  date  that  it  is  impossible  to  say  yet 
whether  it  is  suited  to  the  country,  but  it  is  believed 
that  if  suitable  locations  are  selected,  Siam  will  in  the 
future  become  a  large  producer. 

The   De  Mello  Brazilian    Rubber  Co.    has  proved  a 

*  source  of  nothing  but  disappointment  to  its  share- 
holders since  it  was  established  in  igo6.  To  begin 
with,  there  was  too  much  promoters'  plunder  in  the 
capitalisation,  and  the  working  capital  provided  was 
so  inadequate  that  by  the  end  of  its  first  year  ah 
attempt  was  made  to  raise  ;£,"i50,oc)o  on  6  per  cent, 
debentures.  The  issue  was  a  failure,  but  disaster  was 
staved  off  by  allotting  ^^56,900  to  some  of  the  creditors, 
and  by  giving  others  mortgages  on  the  properties  and 
stock  in  Brazil.  This  device,  however,  merely  staved 
off  the  evil  day  until  the  early  part  of  1908,  when  the 
property  passed  into  the  hands  of  a  receiver,  and  a 
new  company  was  formed  to  take  over  the  assets.  By 
June  30,  igii,  the  directors  were  again  in  straits  for 
working  capital,  and  the  company  appeared  to  be  in  a 
most  unsatisfactory  condition.  Debts  to  the  tune  of 
;^49,ooo  had  to  be  written  off  as  admittedly  irrecover- 
able, and  apparently  the  remaining  ;^205,5oo  figuring 
in  the  balance-sheet  as  an  asset  contained  a  good  many 
items  which  were  regarded  as  doubtful.  But  the  latest 
development  is  the  most  extraordinary  of  all.  The 
report  for  the  year  ended  June  30  contained  no 
accounts,  and  it  was  explained  that  a  petition  for  the 
company  to  be  declared  bankrupt  in  Slanaos  having 
been  successful,  the  books  had  passed  into  the  hands 


of  a  liquidator,  but  that  steps  were  being  taken  to  get 
the  bankruptcy  annulled.  This  brief  announcement 
was  amplified  at  the  meeting  held  last  Saturday,  when 
the  chairman  explained  how  the  difficulties  had  arisen. 
Efforts  to  obtain  further  capital  on  this  side  had  not 
resulted  satisfactorily,  and  money  was  raised  by 
pledging  future  collections  of  rubber.  Then  came  a 
proposal  for  an  arrangement  with  creditors  for  payment 
by  instalments,  but  before  anything  could  be  done  news 
was  received  that  the  company  had  been  declared  bank- 
rupt. This  step  was  taken  by  Mr.  dc  Mello  without 
the  sanction  of  the  board,  and  that  gentleman,  when 
tenders  were  invited  for  the  purchase  of  the  assets,  put 
in  a  tender  for  ;^'82,6oo,  payment  to  be  spread  over  the 
period  to  1915.  The, directors  say  they  are  legally 
advised  that  the  bankruptcy  proceedings  were  illegal^ 
and  steps  are  being  taken  to  get  them  annulled. 

Very  shortly,  in  accordance  with  the  wish  of  the 
German  Government,  the  Austrian  Commercial 
Minister  will  confer  with  the  refinery  managers  as  to 
whether  they  are  prepared  to  pledge  to  deliver  a  fixed 
quantity  of  petroleum  to  enable  Germany  to  establish 
the  proposed  petroleum  monopoly.  The  German 
Government  has  already  made  certain  contracts  with 
American  outsiders  and  Roumanian  companies,  with  the. 
reservation  that  the  monopoly  will  become  a  fact,  and 
already  Austrian  refineries  have  been  sounded.  At 
present,  although  contracts  for  longer  periods  have 
been  made  with  other  countries,  the  supporters  of  the 
monopoly  are  willing  to  treat  with  .Austrian  refiners  on. 
a  one-year  basis.  Opinion  is  divided  among  .\ustrian 
refiners.  Several  think  that  the  Galician  yield  may  be 
increased,  and  that  the  German  market  should  not  be 
avoided  now,  merely  be':;ause  it  may  not  suit  present 
conditions  to  export  more,  with  the  probability  that 
when  an  arrangement  is  being  entered  into  later,  the 
Austrians  will  suffer  for  their  present  reluctance.  On 
the  other  hand,  several  take  the  point  of  view  that  it  is 
not  in  the  interest  of  Austrian  refiners  to  pledge  them- 
selves to  deliver  certain  quantities  to  Germany ;  they 
point  out  that  the  prices  which  the  monopoly  offer  may 
be  lower  than  home  prices,  and  that  one  has  to  calcu- 
late on  the  possible  reduction  in  production.  Nothing 
definite  has  been  arranged. 

Naturally  enough,  the  Standard  Oil  Co.  is  making 
a  strong  fight  against  the  proposal  to  exclude  it  from 
Germany,  and  its  representative,  the  German  .'\merican 
Petroleum  Co. ,  has  issued  several  pamphlets  on  the 
question.  In  the  latest  of  these  the  company  asserts 
that  the  American  independent  oil  undertakings  are 
not  in  a  position  to  provide  even  a  small  proportion  of 
the  shortage  in  supplies  which  would  arise  in  the  event 
of  the  Standard  Oil  being  shut  out.  A  comparison  is 
also  made  of  the  cost  of  transport  from  New  York, 
Galicia,  Roumania,  and  Baku,  which  shows  a  very 
considerable  difference  in  favour  of  America,  and  the 
conclusion  is  drawn  that  if  the  greater  part  of  Ger- 
many's supplies  are  to  be  obtained  from  the  other 
countries  named,  an  increase  in  prices  would  be  inevit- 
able. At  the  same  time,  the  German  American  Co. 
claims  that  its  profit  from  the  German  petroleum  busi- 
ness is  only  4,500,000  marks  per  annum,  and  asserts 
that  an  increase  on  this  figure  could  only  be  obtained 
if  petroleum  could  be  bought  more  cheaply  or  if  ex- 
penses could  be  cut  down.  Not  content  with  its  own 
efforts  to  prevent  its  exclusion,  the  Standard  Oil  has 
apparently  enlisted  the  help  of  the  United  States 
Government,  which,  it  is  reported,  has  decided  to  make 
representations  to  Germany  that  the  proposed  exclu- 
sion is  to  be  considered  a  violation  of  existing  treaties. 

It  is  rumoured  that  the  Shell  Transport  and  Trading 
Co.,  together  with  the  Union  Oil  Co.,  of  California,  has 
obtained  control  of  the  General  Petroleum  Co.  produc- 
tion, and  that  the  Shell  has  now  in  its  hands  the  whole 
of  the  independent  Pacific  petroleum  output. 

It  is  estimated  that  this  year  1,800,000,000  gallons 
of  petroleum,  valued  at  $120,000,000,  will  be  exported 
from  .America.  Owing  to  the  great  foreign  competi- 
tion with  the  Standard  Oil,  the  export  of  lamp  oil  for 
the  first  eight  months  has  fallen  from  762,066,000 
gallons  for  the  corresponding  period  in  19H  to 
662,047,000  gallons,    and  the  value   from  $41,932,000 
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to  $30,244,000.  Germany  received  92,413,000  gallons 
in  191 1  and  only  70,661,000  between  January  and 
August  this  year.  In  1862  the  value  of  American  ex- 
ports was  only  $1,500,000.  The  total  value  since 
American  oil  began  to  be  sent  to  Europe  amounts  to 
$3,000,000,000,  of  which  the  last  ten  years  is  respon- 
sible for  $100,000,000. 

The   Week  in    Mines. 

The  past  week  has  witnessed  a  further  recovery  in  the 
Mining  markets.  This  is  to  be  attributed  chiefly  to  a 
change  of  sentiment  following  indications  of  an  improve- 
ment in  the  foreign  political  situation,  for  business  has 
remained  on  a  very  small  scale, .and  has  been  almost 
entirely  professional.  Dealings  have  been  practically 
confined  to  the  principal  shares  in  which  there  is  a 
Continental  market,  but  though  the  advances  in  the 
prices  of  these  have  been  of  appreciable  extent,  the  rise 
has  been  due  more  to  shortage  of  floating  stock  than 
to  the  activity  of  demand.  The  Account  was  easily 
arranged;  the  general  range  of  con  tangoes  was  the  same 
as  on  the  last  occasion,  namely,  6J-7I  per  cent.,  except 
for  Australasian  shares,  which  were  carried  over  at  C  to 
7  per  cent.  The  open  position  showed  little  change,  but 
a  tendency  for  rates  in  the  leading  shares  to  run  off 
indicated  a  growth  in  the  bear  position.  Continuation 
rates  on  East  Rand,  Crown  Mines,  Gold  Fields  and  Rand 
Mines  ranged  from  5  to  6  per  cent.,  and  the  Chartered 
rate  after  being  |d.  eased  off.  The  contango  on  Rio 
Tinto  was  |  per  cent,  lighter  at  6  per  cent.,  and  Golden 
Horseshoe  was  done  at  5  per  cent.  In  the  latter  part  of 
the  week  business  showed  signs  of  expansion,  and  the 
rise  in  the  prices  of  the  principal  shares  made  further 
progress,  assisted  by  bear  covering. 

South  and  West  African  Shares. 

The  South  African  market  was  rather  dull  in  the 
early  part  of  the  week,  dealers  showing  a  disposition  to 
mark  down  prices  owing  to  the  receipt  of  less  encourag- 
ing advices  from  the  Continental  centres.  Subsequently, 
however,  the  market  assumed  a  cheerfulness  which  was 
surprising  in  view  of  the  paucity  of  business.  The 
leading  counters  were  bought  both  by  local  and  Conti- 
nental operations,  though  sparingly.  Prices  were  quick 
to  respond  to  the  change  owing  to  the  shares  being  in 
short  supply.  Diamond  shares  were  prominently  firm, 
De  Beers,  Jagersfontein,  and  Premier  rising  sharply, 
while  the  lower-priced  shares  also  attracted  attention. 
Among  Transvaal  gold  shares,  Modderfontein  was  in 
good  demand  in  view  of  the  recent  favourable  develop- 
ments on  the  far  eastern  portion  of  the  Rand,  and  rose  to 
12^.  Central  Mining  was  also  conspicuous,  partly  in 
consequence  of  French  buying;  Gold  Fields,  however, 
were  held  back  to  some  extent,  as  the  report  was  con- 
sidered to  be  rather  disappointing,  perhaps  because  the 
directors  failed  to  strike  a  note  in  sympathy  with  the 
cheerful,  vigorous  optimism  which  characterises  the  state- 
ments of  a  certain  rival  house. 

West  African  gold  shares  were  quietly  firm. 
Abosso  was  not  much  affected  by  the  prospects  of  an 
early  resumption  of  dividend  payments,  and  Prestea 
Block  A  was  merely  steady,  though  the  last  month's 
return  was  considered  satisfactory.  Nigerian  Tin  shares 
were  mostly  dull  under  the  influence  of  a  disappointing 
statement  issued  by  the  Benue  Co. 

Copper  and  Miscellaneous. 

In  consequence  of  the  unfavourable  American 
statistics  copper  shares  developed  a  weak  tendency,  but 
the  firmness  of  the  market  for  the  metal  and  the  strong 
undertone  ruling  in  Wall  Street  soon  brought  about  a 
recovery,  which  was  assisted  by  French  buying.  Rio 
Tinto  rose  from  7if  to  74!,  and  Amalgamated  advanced 
sharply.  Mt.  Elliott,  Spassky,  and  Utah  were  well 
supported,  particularly  the  first  named,  while  Kyshtim 
met  with  an  inquiry  in  view  of  the  declaration  of  a  first 
dividend. 

Broken  Hill  shares  have  displayed  strength,  especially 
British  Broken  Hill  and  North  Broken  Hill,  the  former 
being  favourably  affected  by  development  reports. 
Block  10  advanced  on  the  announcement  of  an  increased 


dividend  distribution,  and  Waihi  was  purchased  on  an 
official  statement  that  the  strike  was  practically  over. 
Cobalt  shares  have  continued  to  improve  now  that  the 
labour  dispute  has  been  settled,  and  Esperanza  was  in- 
quired for.  South  Crof ty  and  Siamese  Tin  Syndicate  have 
been  in  some  demand.  Following  the  publication  of 
the  report,  Aramayo  Francke  shares  were  inquired  for 
and  rose  to  31s.  3d. 


MINING     NEWS. 

Frank  and  unbiassid  answers  are  given  to  all  questions  relating  to 
Mines.  Address  Editor  Mining  Section  and  enclose  One 
Shilling  /or  each  question  asked.  No  bucket  shop  circular  or 
advertisement  should  ever  be  responded  to  without  first  consulting 
the  Investors'  Review. 


Transvaal  Gold  PRODnCTioN.— The  value  of  the  gold  produc- 
tion last  month  viras  ;f  3, 265, 150,  an  increase  of  /88,304  as  compared 
with  the  saorter  month  of  Sept.,  and  an  increase  of  ;f255,020 
as  compared  with  October  last  year.  The  latter  increase,  of 
course,  is  partly  explained  by  the  fact  that  mines,  which  have 
recently  joined  the  ranks  of  producers,  are  gradually  increasing 
their  production : — 
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January 

2,283,741 

4,380,124 

2,613,836 

».554.45l 

2,765.386 

3.130,830 

February  . . 

2.096.434 

2.301,971 

2,400,892 

2.445.088 

2.594.634 

2,989,832 

March    .... 

2,287,391 

2.442,.22 

2,580,498 

2.578.877 

2.871,740 

3.528,688 

April 

2,281,110 

«,4r>3,503 

2,578.804 

2.629.535 

2,836,267 

3.'33.383 

May    

2,227,838 

«.47:.>43 

2,652,699 

2.693,785 

2,913.734 

3.3". 794 

une   

uly    

a,  155.976 

».442.3»9 

2.62l,Si8 

2,635,602 

2,907,854 

3.202,517 

2,262,813 

2,482,608 

2,636,965 

2,7>3.o83 

3.012.738 

3.255.198 

August 

2,357.602 

2,496.869 

*.597.646 

2.757.919 

3,030,360 

3.248.395 

September . 

2,285,454 

»,496,II2 

2,575.760 

2.7<7,853 

2,976,065 

3,176,846 

October 

2, 351.344 

2,624.012 

2,558.902 

2,774.390 

3,010,130 

3,265,150 

November  . 

2,355.406 

2,609,685 

«.539.m6 

2.7»9.554 

3.057.213 

— 

December  . 

2.478,659 

4,806.235 

2,569.822 

2.722,775 
32,002,912 

3.''I5.«99 

— 

Total 

«r,403,738 

»9.957.6io 

30,9»S.788 

34,991,620 

3a.a4a,633 

Transvaal  Native  Labour  Retdrns.— A  further  increase  is 
shown  in  the  number  of  natives  at  work  on  the  mines,  the  gold 
mining  companies  being  the  principal  gainers.  As  compared  with 
the  same  month  of  last  year  the  figures  show  a  substantial  increase. 


Month. 


October,   1911  . 

November 

December 

January.  1912    . 
Februiry    ..... 

March 

April    , 

May 

June 

July 

August    

September     . . . 
October 


Natives 
on  Gold 
mines. 


179.194 
176,736 
178,281 
184,046 
190,320 
196,748 
197.937 
193,829 
188,494 
182,92s 
179,111 
180,739 
182,058 


Natives 
on  Coal 
mines. 


8,078 
8,043 
8,053 
7.805 
7,922 
8,198 
8,364 
8,460 
8,549 
8,497 
8,766 
8,783 
8,803 


Natives 

on 
Diamond 


•1.319 
10,071 
8,9<4 
9.524 
10,789 
12,071 
13.785 
14.538 
15.530 
15.834 
15.934 
15.752 
15.496 


Total 
nalivas. 


198.591 
i94.8So 
195.249 
»oi,375 
209,031 
217,017 
220,066 
216,827 
212,573 
207,256 
203,811 
205,274 
206.357 


ASAMAYO,  Feanxke  Mines. — The  accounts  for  the  year  ended 
May  31  show  an  increase  in  revenue  of  over  50  per  cent.,  the 
nett  profit  in  Bolivia  amounting  to  ;f  155,967  as  compared  with 
;fio3,i94.  After  deducting  debenture  interest,  income-tax,  and 
other  charges  in  England,  and  the  necessary  provision  for  de- 
benture interest,  there  remains  £,\^,oo~,.  The  sum  of 
;f  10,000  has  been  written  off  against  redemption  of  debentures 
during  the  year,  but\;^i6,843  was  brought  in,  making  an  avail- 
able balance  of  ;^i54,848.  Four  interim  dividends  of  6d.  per 
share  have  been  paid,  and  the  directors  now  propose  to  pay  a 
bonus  of  IS.  per  share,  making  the  total  distribution  15  per 
cent.  There  is  a  temporary  increase  in  the  capital  invested  in 
stores,  local  banks,  and  mineral  stocks  of  about  £.a,-/,o'x>,  and  it 
is  stated  that  some  new  plant  is  required  which  may  entail 
a  disbursement  of  about  ;f20,ooo.  To  provide  for  a  further 
redemption  of  debentures  in  July  next  the  sum  of  ;f20,ooo  has 
been  set  aside,  and  the  balance  carried  forward  is  ^^^45,189. 
The  company,  which  is  engaged  in  the  production  of  bismuth, 
tin,  wolfram,  and  silver  in  Bolivia,  has  now  written  down  the 
cost  of  its  mines  and  other  landed  property  from  ;f 301. 395  to 
;^i9o,ooo.  Debts  owing  to  the  company  stand  at  ;f45,785, 
against  which  ;fi7,727  was  due  to  sundry  creditors,  an  item, 
however,  which  includes  the  reserve  for  accrued  debenture 
interest. 

GI.4NT  Mines  of  Rhodesia. — Profits  for  the  year  ended 
June  30  amounted  to  £\\\S>\().  making  with  the  sum  brought 
forward,  a  total  of  ;f  154.668.  Four  dividends  of  2S.  each  were 
paid  during  the  year,  absorbing  ^^98,721.  The  directors  have 
transferred  ;f2o.ooo  to  reserve  account,  and  have  written  off 
the  cost  of  boring  operations  amounting  to  ^^7.756,  leaving 
£2%.\^2  to  be  carried  forward.  Working  costs  were  135.  10.43d. 
as  compared  with  13s.  o.4d.  per  ton  for  the  preceding  twelve 
months.  The  ore  reserves  at  the  end  of  June  were  estim.ited 
to  amount  to  243,687  tons,  valued  at  8.2  dwts.  as  compared 
with  308.146  tons.  Development  work  has  almost  wholly  con- 
centrated on   the  boring  operations,   and  although  the  consult- 
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ing  engineers  express  confidence  as  to  the  eventual  recovery  of 
the  lost  lode  nothing  conclusive  can  yet  be  reported. 

Gold  Fields  Khodesian  Developmekt  Co. — The  report  of 
tl;£  consulting  engineers  states  that  an  all-round  improvement 
in  the  affairs  of  the  country  is  niaoifested  by  the  increase  in 
the  population,  larger  area  of  land  cultivated,  increased  railway 
receipts.  Customs  duties,  and  importation  and  improvement  of 
sfock.  The  policy  of  the  companies,  under  their  control,  which 
are  approaching  the  crushing  stage  is  to  add  to  the  stability 
of  the  position  by  an  increase  ot  ore  reserves,  and  the  figures 
^^  3>598)974  tons  developed,  containing  ^5,578,970,  and  show- 
ing estimated  profit  in  sight  of  approximately  ;^2,ooo,ooo, 
illustrate  the  position.  The  general  output  of  gold  for  the 
whole  of  Rhodesia  amounted  to  635,939  ozs.,  valued  at 
;^2,677,8og,  for  the  year  ended  August  31  last.  The  mines 
of  the  Gold  Fields  group  contributed  during  that  period  248,411 
■ozs.,  valued  at  ^^1,044,361.  The  satisfactory  feature,  however, 
is  the  stability  being  created  by  the  large  increase  in  the  ore 
reserves.  The  tonnage  blocked  out  in  mines  of  the  group 
amounted  on  September  30  last  to  3,936,748  tons,  valued  at 
;^6,48i,264.  Of  this  amount  the  Shamva  Mines  tonnage  ac- 
counted for  2,203,912  tons,  containing  ^^2,323,513,  the  balance 
of  1,732,836  tons,  valued  at  ^^'4, 157, 751,  or  48s.  per  ton,  repre- 
ssBting  the  ore  reserves  of  the  other  mines  under  the  com- 
pany's control.  With  regard  to  unfloated  properties,  it  is 
stated  that  it  is  anticipated  that  a  further  ten  months'  develop- 
ment should  bring  the  Turkish  mine  to  the  flotation  stage, 
and  that  present  indications  point  to  this  making  a  good 
dividend-paying  mine. 

Simmer  and  Jack  PRorRiETARv.— The  working  profit  for  the 
year  ended  June  30,  after  allowing  for  the  expenditure  of 
£2,oj\  on  renewals  and  replacements  of  machinery,  plant, 
buildings,  &c.,  amounted  to  ;^:;29,944.  After  adding  sundry  re- 
ceipts, and  deducting  profits  tax,  and  amounts  written  off, 
there  was  a  balance  of  ;i'5i  1,356,  making,  with  the  sum  brought 
forward,  ^591, 460.  Dividends  19  and  20  of  714  per  cent,  each 
absorbed  ^450,000,  ^^20,429  is  set  aside  as  a  further  provision 
ior  additions  to  and  renewals  of  plant  and  machinery,  and 
;^i2i,o3i  is  carried  forward.  The  ore  reserves  at  the  end  of 
June  amounted  to  2,680,000  fully  developed  payable  milling 
tons  of  an  average  assay  value  of  6.2  dwts.  per  ton,  in  addition 
to  which  there  were  some  438,000  of  partially  developed  ore  of 
an  estimated  average  value  of  5.3  dwts.  Sand  filling  of  worked- 
out  areas  13  to  be  extended,  and  it  is  expected  that  this  system 
will  result  in  an  actual  increase  of  profit  through  reduction  in 
■costs  and  the  recovery  of  good  ore  now  unavoidably  left  as 
pillars.  ■' 

Sub  Nigel.— Profits  from  mining  operations  during  the  year 
^ded  June  30  amounted  to  ;£'3,829,  making  with  interest,  divi- 
dends and  sundry  revenue  a  total  of  £S,^y3.  The  sum  of 
^265  has  been  written  off  for  depreciation  ;  the  debit  balance  of 
;C6,665  brought  in  has  been  deducted,  and  a  credit  of  £\  ca->  is 
carried  forward.  The  .superintending  engineer  states  that  an 
ore  reserve  estimate,"  compiled  from  data  which  can  hardly  be 
considered  sufficient  for  an  accurate  determination  owing  to 
characteristic  fluctuations  in  reef  values  in  this  district,  shows 
that  there  are  fully  developed  some  85,000  tons  of  payable  ore 
valued  at  8.g  dwts.  Development  has  been  much  retarded  dur- 
ing late  years  by  the  complications  introduced  by  a  series  of 
intersecting  dykes.  Considerable  work  has  been  done  below  the 
dyke  with  satisfactory  results.  The  down-thrown  reef  was 
located  below  the  bottoms  of  both  "D  "  and  "  E  "  shafts  When 
the  reef  is  intersected  by  the  "  E  "  shaft  it  will  be  possible  to 
carry  out  a  more  ambitious  plan  of  development  in  the  large 
unexplored   areas  of   the   mine. 

Shamva  Mines.— Reserves  of  qre  at  October  i,  191 1  were 
•estimated  at  1,554,761  tons,  valued  at  ;^i, 529,987,  and  at 
September  30,  1912,  at  2,203,912  tons,  valued  at  2:2,323,513  an 
increase  in  tonnage  of  649,151.  It  is  anticipated  that  the  rail- 
way from  Salisbury,  85  miles  distant,  will  reach  the  mine  about 
December  or  early  in  January  next. 

Broken  Hill  Block  14.— Operations  for  the  half-year  ended 
September  30  resulted  in  a  large  increase  in  profits  compared 
with  the  corresponding  period,  the  total  being  ^27,522  as 
against  £(),f,^i.  After  deducting  ;^io,ooo  paid  in  di'v'idends, 
and  allocating  ^10,000  as  provision  against  a  fall  in  the  price 
of  the  metals  produced,  there  is  a  credit  balance  of  ^81,764. 
Liquid  assets  show  a  surplus  over  liabilities  of  /S9,66i. 

CoNSOLiD.^TED  GoLDFiELDS  OF  New  Ze.-vland. — It  is  announced 
that  the  strike  affecting  the  Blackwater,  Progress  and  Wealth 
of  Nations  Mines  has  now  been  satisfactorily  settled.  As  the 
mines  have  been  kept  in  good  order,  no  delay  in  restarting 
mining  and  milling  operations  is  anticipated.  There  certainly 
appears  to  be  more  settled  conditions.1  as  regards  labour  in 
New  Zealand. 

MiLLOM  AND  Ask.^m  HEMATITE  IRON. — The  .accounts  for  the 
year  ended  September  30,  including  ^10,169  brought  forward, 
show  a  nett  profit  of  ^^57,912.  A  sum  of  ^25,000  is  written 
off  for  depreciation,  ;^io,ooo  is  transferred  to  reserve,  and  it  is 
proposed  to  pay  a  dividend  of  5  per  cent,  on  the  ordinary, 
making  854  per  cent,  for  the  year,  carrying  forward  ;^io,i62. 
Boring  operations  on  ground  leased  to  the  company  at  llllbank, 
Cumberland,  were  conducted  systematically  throughout  the 
year,  and  are  still  in  progres.";.  Ore  has  been  proved  in  two 
additional  bores,  and  though  it  is  impossible  to  specify  the 
tonnage  proven,  the  directors  consider  these  discoveries  to  be 
very  important.  As  the  ore  is  at  great  depth,  large  expendi- 
ture in  sinking  and  equipping  a  shaft  will  be  necessarj',  but 
■*he  directors  believe  that  by  dealing  with  the  profits  on  a  con- 


servative basis,  these  operations  can  be  completely  carried  out 
without  the  creation  of  either  additional  share  or  debenture 
capital.  


Ansvi^eps  to  Coppespondents. 

*,*  A  Key  to  those  Anavfora  wflll  bo  posted  early 
each  week  tor  a  subscription  of  ONE 
GUINEA  per  annum,  lis.  tor  six  months j  or 
Gs.  9d.  tor  three  months. 
Depoafta  against  future  Querlea  may  be  lodgeti 
Mfith  the  Publlaher. 

G.  H.  W — Yes,  the  security  is  good.  It  is  convertible  at  par 
into  the  common  stock  of  the  company,  but  the  option  expires  at 
the  end  of  this  year. 

A.  C. — So  far  as  we  can  estimate  this  is  quite  a  promising  un- 
dertaking, as  it  is  near  enough  two  growing  cities,  which  should  give 
it  abundant  custom.  The  company  has  power  to  double  its  debt, 
and  that  fact,  together  with  the  newness  of  the  enterprise,  keeps 
the  price  down.     Much  more  money  will  be  wanted. 

L.  W.  J. — We  do  not  think  you  should  risk  any  money  in  this 
company.  Gains  are  very  problematical,  and  the  shares  would  be 
altogether  unmarketable.     Never  heard  of  the  promoter  before. 

H.  H. — We  have  been  unable  to  obtain  any  satisfactory  informa- 
tion about  this  company,  and  there  are  no  names  of  prominent 
citizens  upon  its  board.  It  looks  rather  like  a  "  wild  cat,"  and  we 
think  you  should  refuse  to  have  anything  to  do  with  it  at  present. 
Much  of  this  sort  of  speculation  has  been  pushed  too  far. 

Mercer. — Traffics  are  good,  and  the  yield  is  high,  even  if  divi- 
dend is  no  larger  than  a  year  ago.  Politics  may  upset  markets  again, 
but  we  do  not  think  you  can  come  to  much  harm  buying  now. 

R.  N  R. — They  are  purely  speculative,  and  we  do  not  think  they 
are  won  1  putting  money  into. 

M.  A  V'. — You  are  liable  to  the  company,  and  your  legal  remedy 
is  an  aciion  againsi  the  buyer.  Have  you  consulted  your  broker? 
He  can  probably  help  you. 

N.  A.  G.  (Answered  by  wire).— Yes.  Should  be  an  excellent 
security. 

J.  C. — (i)  The  stock  is  well  secured,  and  should  be  safe.  (2)  \ 
fair  investment  of  its  class,  as  interest  is  guaranteed  by  the  con- 
trolling company. 


It  is  officially  stated  by  the  Electrolytic  Alkali  Co.  that  there  will 
be  some  delay  in  publishing  the  reports  and  accounts  for  the  year 
ended  Aug.  31,  which  are  usually  issued  at  this  time  The  company 
is  in  negotiation  for  a  scheme  for  the  supply  of  power  which  will 
represent  a  very  large  saving,  and  this  scheme  will  probably 
involve  certain  other  rearrangements  of  the  existing  conditions. 


New  Zealand. 


A    Wealthy  Country,    Splendid    Climate,    Fertile 
Soil,  Plenty  of  Water. 

An  Ideal  Country  for  the  farmer,  the  percentage  of 
grain  and  lambs  being  phenomenally  high. 
New  Zealand,  a  country  as  large  as  the  United 
Kingdom,  with  but  a  million  population,  has  an 
annual  export  of  raw^  products  exceeding  T^i^enty 
Million  Pounds  sterling. 

New  Zealand  is  rich  in  COAL.    IRON,    TIMBER, 

GUM,  GOLD  AND  SILVEK.    Total  yield  of  Minerals. 

One  Hundred  and  Twelve  IV  lUlon  Pounds. 

Over  Fifteen  Million  Pounds  have  been  advanced 
by  Government  on  Interest  to  Farmers  and  workers 
for  Improvements  and  Buildings. 
The  Railways,  3,000  miles.  Telegraphs  and 
Telephones,  70,000  miles,  are  owned  and  operated 
by  the  State. 

New  Zealand  has  the  highest  wealth-rate  and  the 
lowest  death-rate  in  the  World. 
To  those  desirous  of  making  a  home  in  a  new 
country.  New  Zealand  offers  solid  advantages. 
Excellent  Steamship  Services  are  run  direct  to  Newr 
Zealand  by  the  Shaw  Savill  and  Albion  Com- 
pany, Limited,  New  Zealand  Shipping  Company, 
Limited,  and  the  Federal  and  Shire  Lines. 


Full  information  is  supplied  free  by 

THE  HIGH  COMMISSIONER  FOB  NEW  ZEALAND. 

13,  Victoria  Street,  Westminster,  London,  S.W. 
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Hbe  Jnvestors'  TRevfew, 


November   i6,  191 2. 


Prices    of    Mine    and    Mining    Finance 
Companies'  Shares. 


Shares  £i  each,  except  where  otherwise  stated. 


Am 

03 

0 

o.» 

v 
0   . 

V 

0    , 

D     ■ 

"CJ* 

C-^ 

D   • 

?•* 

•CJi 

^1 

Nami.                   m» 

Nahb.               ^» 

1| 

|s 

M 

SS 

a. 

0 

0 

£ 

y 

u 

South  African. 


African  Farms || 

Anglo-French  £z M 

Apex 1} 

Aurora  W.  United  lo/-       ^ 

Bantjes lA 

City  and  Suburban,  £4  2A 
Central  Mining,  ;f  12... .  gl 
<" ens.  Gold  Fields  ....  sm 
Cons.  Langlaagte,  £t..  is 

Crown  Mines,  10/ 61 

East  Rand  Prop 2ft 

Geduld  Prop 1^11 

Gen.  Mining  and  Fin...  i^ 

Ginsberg jX 

Glynn's  Lydenburg     ..  ij 

Goerz  and  Co 4^ 

Gold  Mines  Invest.,  £"1,  M 
Government  Areas  ....  i-i& 

Heriot 4k 

Johannesburg  Con.  In. 20/9 

Jumpers ^ 

Kleinfontein j^n 

Knigl]ts  (Wit.) aff 

Langlaagte  Estate  ....   i| 
Meyer  and  Charlton   . .     4J 


1    ^ 

18/, 

'     ^ 

"^ 

ij 

iA 

« 

VI 

I* 

2 

2A 

3 

7h 

It 

I 

If 

■8 

i 

m 

i« 

J, 

I 

i^ 

M 

4i 

■1 

20/9 

1^4 

:* 
iiV 

?^ 

15/ 
2* 

4« 

1 

Mozambique    

Modderfon  tetn    

Modder"  B  " 

New  Goch    

New  Primrose     

New  Unified,  £t 

Nigel 

Nourse  Mines 

Oceana  Consolidated 
Rand  Mines  (New)  s/ 
Randfontein  Estates .. 
Do.  Central., 

Robinson  Gold,  £4  ., 
Roodepoort  United  .. 
Simmer  &  Jack  Prop. 

S.A.  Gold  Trust 

Steyn  Estate    

Transvaal  Coal  Trust 
Transvaal  Cons.  Land 
Transvaal  Gold  Est  .. 

Van  Kyn    

Welgedacht 

West  Rand  Consols  ,. 
Witbank  Colliery  .... 
Wolbuter,  £1 


18/6 


DsEP  Levels. 


Brakpan 3^ 

Cinderella Consol   ....  i 

City  Deep 2J 

Durban  Deep    1^ 

Ferreira  Deep 3^ 

Geldenhuis  Deep    ... 

Jupiter 

Knight  Central 

Knights  Deep    2\ 

Main  Keef  West i 


4-ftl 

2 

lA 

). 

11^ 

2 

't*' 

2 

.VI 

2/9 

1^ 

§ 

=1^ 

2i 

2« 

' 

28 

Modder  Deep  3^ 

Rand  Collieries    A 

l^obinson  Deep  (New)  3^ 

Rose  Deep 3 

SimmerDeep    3/ 

Springs  £1 U 

Van  Ryn  Deep  ;f  I || 

Village  Deep 24 

Village  Main  Reef  ....  2X 
Wltwalersrand  Deep,.  2}^ 


Diamonds, 


De  BeersDeferredf 2/10  20A'  20ft 
Do,    Preferred  £2/10  i6|     17I  1 

Diamond  Prop.  5/    ^  i    ^    | 

Frank  Smith,  7/6 8/3   [  8/( 

lagersfontein  Ord 6^  ■61'' 

Koflyfontein  , ijjj 


ft 


Montrose    i    1     1 

New  Vaal  River  D fj  !     jfg 

PremlerDia.  Def.  8,2/6  12^  {12A 
Do.    do.     Prel       ..81       8fi( 

Roberts  Victor i|     |    i| 

Sopa  (Brazil),  £1 2  j   i^ 


Amalgamtd.  Props.,  5/    2/9 

Antelope,  5/- 3/6 

Bechuanaland  Ex 6/6 

Bucks  Reef    7/ 

Chartered  B.S.A 25/104 

Cam  &  Motor,  fy.  pd.  .  37/3 

Eileen  Alannah    | 

Eldorado  Banket ig 

Enterprise U 

Falcon lA 

Gaika  |J 

Giant  Mines  of  Rhod.,  iW 
Globe  and  Phoenlx,5/..  igj 
GoIdfieldsRho.  Dev.,£i  i',^ 
London  Rhodesn.  Min.     ij 


Rhodesian, 


2/0 

2^ 

1/0 

14/6 

b/ 

I 

71 

IS/6 

26/1 

14 

sS/ 

1/6 

il4 

I; 

s/q 

i 

^■fr, 

I 

■i/b 

^ 

l|^     1 

^ 

liix 

2/1 

1^ 

10/9 

■4  : 

14/- 

Abbontiakoon,  10/  .... 
Abosso 


Anglo-Continental,  10/ 
Ashanti  Goldfields,  4/ 

BisichiTin,  £1 

Brooniassie,  10/    

Champion  Tin  (Nig.)^/ 
Fanti  Consolidated,  10/ 
Gold  Coast  Amal)/. 
HiDian  Concessions  .. 
Jos  Tin  Area,  5/ 


7/3 
5/6 


Associated     

Do.    Nrn.  Blocks  ..    ,„ 

Bullfinch  Prop 0/ 

Challers,  4s j/3 

Golden  Horseshoe,  Vs    2A, 
Great  Boulder,  2/    ...:ii; 

Do.  Perseverance 
Great  Fingall,  10/  . 


2/3 

JO/ 


Lonely  Reef ajj 

Mashonaland  Agency..  14/ 
Mayo  Development    ,.  i 

Northern  Copper 14/ 

Planet-Arcturus   1} 

Rhodesia  Consd.  (10/-).  3/0 
Rhodesia  G.  M.  Inv. ..  §| 
Selukwe  Columbia,  5/-   3/6 

Shauiva  Mines 3^ 

Surprise 5/9 

Tanganyika   aft 

Victoria  Falls  Power  pf.  |j 
Wanderer  Selukwe,  5/  2/3 
Willoughbys  Cons.,  10/  11/ 
Zambesia  Exploring  ..  14/6 

West  African. 

Jemaa  Exploration ....  I 
Lucky   Chance,  5/....  6/ 

Naraguta i| 

Nigeria  Bitumen 4/6 

Nigeria  Tin      iJ 

Prestea  Block  "A"   ..     l| 

Rayfield,  £1   M 

Taquah  Exploration  ..     !| 

Wallis J 

Wassau,  5/   /6 

Do.   WestAmal.,10/    1/ 

Australians. 

IdaH.  5/    , 

Ivanhoe.Goldfs   ....sftx 

Kalgurl 2i 

Lake  View  &  Oroya  5/.  u/s 
Lon.Aust.&  Gen.  Ex.5/  1/9 

Mount  Boppy    jg 

South  Kalgurii 8/ 

SoDsofGwalia    il 


6/6   1 

3 

I 

?i^ 

lA 

4/6 

I* 

■A 

4/q 

*« 

^ 

719 

i^ 

4 

A 

M 

6/ 

1/ 

7/1 

1/ 

5/6 

ifr 

9/ 

21^ 

1/1 

11/ 

2* 

l/ioi 

11/1 

I« 

2/6 

«/ 

10/ 

IJ 

Alaska  Mexican  $5  ....  ja 
Alaska  Trtadwell  £5  ..  88 
Alaska  United,  iJs  .i 

Anaconda,  25  dols.  .'"  oi 
British  Broken  Hill,  8/  46/ 
Broken  Hill  Prop.   .        1,6 
Do        Blk.  10,  £.0,    ^' 

£9i3/Pd 2 

Do.       North ySs 

Do.       South ,1 

Camp  Bird ^A 

Cape  Copper,  £2  . .     "  ei 
Casey  Cobalt,  £1.       "2ft 
Champion  Keet,2/6...'.'i2/ 
Cobalt  Townsite,  fi      ,i 

Dolcoath "     "  if, 

ElOro 'Va 

Esperanza .'.'.'..  2^' 

Hampden  Cloncurry.'K  ,2/0 
l.reai  Cobar,  /s  .  .  '  7J? 
KyshtiraCorp."i  :'■•  ^jl 
Le  Koi  ZNio.  2...  i? 

Lena    ;.■■_■'  ^^ 

Misonand  Barry...]..'  3I 


Miscellaneous. 


2/9 


IO/9 
1/9 
li 

7/3X 
ift 


^* 

6t« 

s^ 

22(3 

4i 
9 

\1 

48/q 

^,8 

46/6 

34/6 

2* 

iSi 

■rt 

7^ 

.■il 

i^ 

10/6 

6* 

72* 

n 

A 

"i 

16/ 

Sijx 

IS 

23/6 

1? 

17/6 

27/6 

21^ 

IJ 

.■)2/ 

H 

44^ 

6 

3rt 

32/6 

*i 

21/6 

3^ 

'7/9 

3jil 

43/ 

Msxicoof  ElOro  ....  6! 

Mount  Lyell 23/9 

M'nt.  Morgan  3A 

Mount  Elliott    8A 

Mysore,  los ^u 

Namaqua,£a 5J 

N'ndydroog,  10/  35/ 

Ooregum   10/    iS/ 

Do.  Pref.,10/ Il 

Otavi  Mines  &  Rly.  £1    A, 
PahMg  Consols.  5/...., 0/6 

RioTmto.^S    738* 

Russian  Muling A 

St.  John  del  Key 16/ 

5'sisert,  £1 i^ 

Spassky  Copper 3jj( 

aulphide  vjorp.,15/....   27/ 
1  alisnian  Consoi.  18/  . .  jjl 

Tanalyk jS 

iharsis    ej 

5*/v,|Waihi Ig 

21/6  Waihi  Grand  Junction  21/9 

'7/9  k  'no  Corporation 18/3 

i>    Preference 43/6 


6i 
23/ 

3* 
SAX 

3i 

34/ 

m 

10/9 
16/6 

■is 

3i 
29/6 

u 

3 

6i 

i."i 
21/6 
18/6 
43/3 


HOME 

RAILWAYS. 

Gross  Traffic 

Gross  Traffic  fot 

Date. 

for  week. 

year  to  date. 

Name. 

In.  or 

•SS 

In.  or 

Amt. 

dec.  on 
1911. 

oS 
25 

Amt, 

dec.  on 
1911. 

Barry 

Nov.  10 

iCiio 

£ 
+  1.845 

i<) 

310.480 

+  a»,7i8 

Brecon  and  Merthyr 

M       10 

<.49} 

+     213 

19 

44.593 

+     «.«93 

Cambrian 

,•     10 

+      90 

* 

149,072 

+     1.175 

Central  London 

..      9 

S>5^ 

+      65 

19 

90,305 

+      «.404 

City  and  South  London    . . 

,f    10 

3i^ 

—     202 

19 

53,39' 

—     4.3JI 

East  London 

Aug.  a 

+        7 

Fumess         

Nov.  10 

11,028 

+  1,058 

■  9 

238,853 

+    22,251 

Great  Central 

,,    10 

95,000 

+  5.600 

iq 

1,887,600 

+  161,400 

Great  Eastern 

f.    10 

iia.8oo 

+      700 

19 

2,389,600 

+    28,600 

Great  Northern  and  City  . . 

>i      9 

••342 

—      59 

iq 

26,477 

—       ao2 

Great  Northern 

:         9 

123,100 

—  2,800 

19 

2.544.300 

+  31,600 

Great  Western 

,,       10 

276,000 

f  8,000 

iq 

5,9!5o,ooo 

-1-  308,00* 

Hull  and  Bamsley  . . 

„     10 

I4,]86 

«■     858 

19 

282,975 

+   17.583 

Lancashire  and  Yorkshire. 

.■      9 

118,171 

+  3.630 

iq 

2,  ,97, 105  1+  140,269 

Lon.  BriKhton  &  S. Coast.. 

i>      9 

38,604 

+   1.347 

iq 

i,4i9,oo»i+      7.370 

London  &  North  Western- 

„    10 

320,000 

+  13,000 

■4 

5,729,000  !  +  395,000 

London  &  South  Western.. 

,,    10 

89,200 

—  2.200 

19 

2,063,  joo|+     2,200 

London  Electric 

1.      9 

14.350 

—  1,050 

19 

242,940   ■(-     4.580 

Metropolitan 

„    10 

17,630 

—     393 

19 

310,615!+     5.616 

Metropolitan  District 

..      9 

13.562 

+     329 

iq 

234.236  ;  +     19,030 

Midland          

•>      9 

2J4,0OO 

+  2,000 

•q 

5,206,000 !  +  284,000 

North  Eastern 

■•      9 

124.784 

+  17,175 

19 

4,425,406 ,  +  360,067 

North  London 

„    10 

8,398 

—      35 

19 

152,032  1  +     i,79» 

North  Stag  ordshire 

,,    10 

20.020 

+      80 

19 

401,400  4-   12,740 

Rhymney        

„    10 

7.723 

+       35 

19 

140,379  ■••     9.329 
2,131,885  +   38,013 

South  Eastern  &  Chatham. 

i>     9 

8«,;83 

^■  3,160 

« 

TaffVale        

,,    10 

21,083 

+    1.640 

19 

395,705 

+  36.372 

SCOTCH   RAILWAYS. 


Caledonian 

Nov.  10 

86,900 

+   3,700 

1,522,500 

1+    30,700 

Glasgow  &  South  Western. 

»     9 

35.300 
8,290 

+  2,100 

635,200 

+    12.300 

Great  North  of  Scotland  . . 

9 

—      310 

161.660 

—     3,004 

Highland        

,.    .0 

8.569 

-       82 

201,818 

+      3,I7« 

North  British 

..    10 

99,700 

+   4.«<» 

1,641,800 

+    iS,6oo 

IRISH  RAILWAYS. 


Belfast  and  County  Down  . 
Great  Northern 
Gt.  Southern  and  Western. 
Midland  Great  Western  . . 


Nov 

8 

a.748 

+ 

148 

19 

70.445 

,, 

8 

18,183 

1,010 

19 

436,300 

„ 

8 

a9.333 

+ 

119 

19 

603.313 

f* 

8 

11,719 

+ 

60 

«9 

231.789 

+      450 

-     ^549 

+    28,947 

5.944 


•  From  July  i.        a  Months. 

FOREIGN   RAILWAYS. 


Name. 


GROSS  TKAPPIC  POB  WEEK. 


GOODS  TRAFFIC  TO    DATE. 


Week 

ending 


Amount 


Alcoy  and  Gandia . . 
Aigeciras  (Gib.) 
Anglo-Chilian 
Anto£agasta    (Chili) 
Arauco 

Argentine  N.E. 
Argentine   Trans.. . 
Bilbao  R.  and  Canta. 
Bolivar 
Brazil 

Brazil  Gt.  Southern 

B.  Ayres  &   Pacific 

Do.      Central. . 

Do.  Gt.  South'n 

Do.        Mi  land 

Do.       Western 

Do.     Ensenada 

Cartagena  (Col.)    .. 

Central  Argentine. . 

C.Ur'g'ayof  Mie  V. 

Do.   East'n  Ex. 

Do.Norih'nEx. 

Do.  West'n  Ex. 

Colombian  National 

Cordoba  Central   .. 

Do.  North 'n  and 

N.-W.  Argn.Ex. 

Do.    B.Ayr.  Ex. 

Cordoba  and  Ros.. . 

Costa  Rica    . . 

Cuban  Central 

Hg>ptian  Delta 

Entre  Rios  . . 

Gt.  South,  of  Spain 

Gc.West  of  Brazil.. 

Havana  Central     .. 

Inter,  of  C.  Amer... 

La  Guaira  and  Car. 

Leopoldina  . . 

Madeira- Mamor6  .. 

Manila 

Midland  of  W.A.  .. 
Midland  Uruguay . . 
N.W.  of  Uruguay  . . 
Nitrate 
Ottoman 

Paraguay  Central  . . 
Peruvian  Corpn.  . . 
Puerto  Cab.&V'len. 
Salvador 

Salmana  and  Santia. 
San  Paulo    . . 

Taltal 

United  of  Havana.. 
United  of  Yucatan. . 
Uruguay  Northern 
West'n  of  Havana. . 
W.  Pass  and  Yukon 
Zafra  and  Huelva. . 


Nov.  9 

II  2 
Oct.  • 
Nov. 10 
aept.  * 
Nov.  8 

Oct.    • 

Sept.  • 

* 

Nov.  9 
Oct.  • 
Nov.  10 


Sept.  ♦ 
Nov.^  9 
9 
9 
9 

Oct.    • 
Nov.  9 


:>ept. 

Nov. 

Oct.  20a 

Nov.  9 
II  2 
.1      9 

Sept.  * 
Sept.  * 
Nov.  9 
Sept.  * 
Nov.  9 
July  * 
Oct.    * 

Oct.  31 II 
Nov.  9 


Oct. 

Nov. 

bept. 
Nov, 
Oct. 
Nov. 

Oct. 
Nov. 


„    £ 

P8.15,O0O 

Ps.  39,907 

27,700 

36,940 

9.7t>7 

6,244 

2,66o 

5,849 
6,750 

Mls.30,000 
95,000 
22,938 

127,000 
2,443 

49,904 

1,100 
a6,2;o 
113,000 
14.017 
4.416 
2,368 
2,615 
9,100 
5.935 

14,060 
7,510 
8,905 
6,698 
6.397 
9.124 
11,500 
Ps. 82,995 

18,269 
5.392 

31.074 
8.250 

39,202 

26,452 

3.837 
9.428 
10,319 

^32,500 

31.716 

7,886 

2.720 

$1,016,998 

3.750 

*  14.450 

700 

47,03j 

29-393 

20,235 

?54,500 

2,yig 

4,7»o 

$6,025 

15,764 


In.  or  Uec- 1 
on  last 
year.      | 


—  Psi,l44 
5. 100 


624 
680 
963 
3 
18,669 
—  Ms.  750 

+       14/XO 

5.749 
29,000 

1.776 

5.134 
500 

5.921 
27,981 

1.339 
5c6 
171 
76) 

~665 


2,130 

3.345 

3.340 

1.517 

719 

1.483 

200 

+  PS32.974 

4-        4.096 

*  705 

+        9.746 

4-        2,250 

4-      10,268 

4-      17.851 

—  8.7 

—  250 
k-  2,158 
+  ?7.962 
+        l,S76 

—  2.169 

—  610 
4-   $68,366 

1,000 

$8,300 

201 

1.736 

6,255 

417 

$1,400 

599 

172 

4.429 


Amount 


£ 

Ps.  618,300 

Ps.  824.475 

217,638 

1,461,420 

90.487 

126,657 

19.550 
60,986 

a9.392 

.  836,334 

Mls299,50o 

1,771,000 

79.203 

a.107,000 

46,Si3 

927,863 

18,300 

81,063 

2,290,769 

242.377 
74.227 
45.402 
33.1II 


In.  or  Ueo. 
on  last 


£ 

— P.iaa.Too 
4-Psj8.6a3 

—  SMU 
+  112,980 
+  ia.316 
4-        15.808 

—  37,335 

—  S,iai 
+  4.7* 
+  labjloi. 
— M«  tj^iyi 
4-  ai3,6^ 
+       I7.4«i 

3<H.»& 

3i>S43 

105.SS* 

533 

8.340 

5»3.936 

28,847 

4.193 

5,802 

4.740 


111,490   —        ».4«^ 


308,490 

134.630 

161,520 

90,613 

1 15.919 

143-911 

164.900 

PS3,I47.753 

545.265 

87.807 

268,084 

75.250 

I.4I9.'37 

217.530 

220,063 

9.428 

42.409 

$122,280 

540,731 

188,704 

52.840 

$3,938,241 

33.250 

$2,077,326 

36,300 

1,849,874 

104,528 

364.508 

82,636,600 

10,547 

99,673 


—  9.245 
+  52,475 
+  38.07s 
+  11.840 
4-  8,95X 
<-         6.34' 

—  10,30a 
4-P.676,639 
4-  6,116 
+  4.493 
4-  70,2»i 
+  14.500 
+  249,347 
+      I3'.394- 

—  5.36* 

—  250 
+  11,413 
H-  $19,573 
+  27.S37 
+        14,261 

—  4.180 
$210,541 

6,000 

$407,620 

8,735 

151,306 

13.455 

49,195 

+  $271,500 
+      1.709 

+         3.349 


142,324    +        16,62^ 


*  Months. 


-f  From  Jan.  i, 
i  From  April. 


t  From  July  1. 
a  10  days. 


I  15  days. 


"XOVEMBER    l6,    191 2. 


TObe  5nve8tot6'  IRevtew^ 


663 


INDUN  RAILWAYS. 


Af^sam  Bengal 
Barsi  Light  . . 
Bengal  &N.-W.     .. 
Bengal  Dooars 

Do.   Extension  .. 
Bengal  Nagpur 
Bombay    &    Baroda 
Burma 

Delhi  Umballa 
Bast  Indian. . 
Gt.  Indian  Penin.  .. 
Lucknow-Bareilly. . 
Madras      and       S. 

Mabratta  . . 
Nizam's  Guar. 
Rohilkund    . . 
South  Indian 
Southern  Punjab  . . 

Do.       Extensions 


Oct. 

12 

Nov 

9 

Oct. 

12 

„ 

12 

„ 

12 

,, 

19 

Nov 

9 

Oct. 

12 

Nov 

9 

I. 

9 
9 

12 

Oct. 

,, 

»9 

,, 

■9 

,, 

12 

,, 

19 

Nov 

2 

Nov 

3 

Rs. 

1,32,500 

12,900 

3,35,980 

13,092 

18,947 

7,17,000 

Io,5g,oorj 

3,lo,co9 

70,700 

2[,44,oco 

14,53,000 

33,726 

6,35,':oo 

1,14.655 

37,729 

4,94,955 

93,925 

19,995 


Ks. 

3,»47 
2,200 

41.444 

33' 

3,782 

67,000 

—  1,09,000 
+        5,577 

—  15.402 
+  2,64,000 

—  1,89,400 
4-        7,937 

+  29,284 

+  22,363 

+  7,446 

+  43,613 

—  2,253 
+  1,563 


Rs. 

18,13,450 
2,29,900 

49,18,714 

183,842 

230,231 

1,09,11,000 

l,92,72,OOf 

43.42.329 

lo,8j,973 

3,72,37,000 

2.54, '3.573 

5,82,687 

',08,57,718 
16,03,341 

5,50,099 
79,11,786 
15.33,819 

4,04,887 


Ks. 

2,29,068 
14,100 

5,60,280 

25,838 

39,123 

25,68,000 

19,89,000 

77,864 

1,26,651 

50,37,000 

35,40,519 

1,27,946 

2,59,562 

33,164 

1,39.352 

4,16,794 

42,380 

54.376 


+  July  1. 

COLONIAL   RAILWAYS. 

c 

£48,044 

• 
—    £4.393 

« 

« 

Beira 

Sept 



Canadian  Northern 

Nov. 

7 

526,000 

+     64,300 

8,188,500 

+ 

1,160,700 

Canadian  Pacific   . . 

7 

2,938,000 

+    445,000 
+  £14,450 

51,782,000 

4- 

7,948,000 

Gr.  Trfc.  Main  Line 

7 

£166,755 

£3,276,351 

+ 

£289,085 

Canada  .^tlantic     .. 

7 

£10,613 

+    £2,209 
+    £3,997 

£j86,394 

+ 

£22,330 

Gr.  Trl<.  Western  . . 

7 

£29,466 
£11,384 

T 

£528,116 
£186,846 

+ 

£37,212 

Do.  Det.G.  H.&M. 

7 

+       £954 

+ 

£12,237 

Masbona  and 

Sept 

£57,432 

—  £10.031 

12* 

£625,661 

— 

£47,010 

Quebec  Central.    . . 

Nov. 

7 

24,518 

+          839 

621,419 

+ 

90,532 

Rhodesia 

Sept 

£79,372 

—  £21.747 

12* 

£999,717 

+ 

£1,089 

* 

Months. 

+  July 

I. 

UNITED   STATES  AND  MEXICAN. 


Chesapeake  &  Ohio 
Chicago  G.W, 
Colorado  &  South'n 
Denver  &  Rio  Jan. . . 
Inter,  of  Mexico  .. 
-Louisv'e  &  Nashv'e 
Mexican 

Do 

Do 

Minneapolis  S.  Paul 
Missouri  Kansas  .. 
Missouri  Pacific  . . 
National  of  Mexico. 
Seaboard  Air 
Southern 


Oct. 

vv 

Nov 

Oct. 

3  Id 

Nov 

.. 

Sep. 

Nov 

Sep. 

14 

Nov 

,. 

Oct. 

3111 

,. 

31 11 

1,120,000 
267,000 
506,000 
502,500 

145.700 

1,156,000 
364,700 
703,600 
153,700 

719,000 

675.955 

1,150,000 

1,094,000 

6ig,ooo 

2,057.000 


9 

+  166, 


+  163, 
+     44. 

-  5i 
H. 

—  20, 
+  248, 


,000 

t 

,000 

+ 

,000 

+ 

,600 

t 

,950 

t 

,000 

+ 

,800 

+ 

,900 

t 

,900 

\ 

,000 

.1.34 

t 

,000 



,000 

t 

,000 

+ 

,000 

t 

Nett, 


9 
[,920,000 
5,033,000 
.,868,000 
1,617,700 
:.9i8,530 
),67^,ooo 
[, 116,10a 
>, 147,100 
1,929,500 
5,132,000 
:.6''3.494 

i,955,coo 

'',267,000 
t,4QS,ooo 


$ 

383,000 
161,000 
257,000 

528,600 

45.530 

722,000 
101,700 
190,300 
I43,t$00 
748,000 
737,425 


—  1,003,000 
+  93,000 
+  1,188,000 


+  tToni  July  I 

MONTHLY    S 


§  Gross. 
TATEMENTS. 


10  days. 


NETT  EARNINGS  FOR  MONTH. 

NETT   EARNINGS  TO  DATE. 

DAME.     . 

Month. 

Amount. 

In.  or  Dec. 
on  last  year 

IS 

Amount. 

In.  or  Dec. 
on  last  year 

Dols. 

Dols. 

Dols.       I      Dols. 

Atchison 

Sept.    » 

10,025,000 

+1,070,000 

3 

28,616,000  +  2,771,000 

Atlantic  Coast  Line 

,J 

426,000 

—  331,000 

3 

I,lgl,ooo  1 —     363,000 

Baltimore  &  Ohio  . . 

* 

5,766,000 

+  .487,000 

3 

25.697,000  ]+  1,806,000 

Canadian  Northern 

„ 

423,500 

+       4, loo 

3 

1,288,900  i+      193,200 

Canadian  Pacific   .. 

4,250,000 

+  333,000 

3 

13,416,000  !+  1,720,000 

Chicago  &N.W.    .. 

7,673,000 

+    707,000 

3 

22,563,000   +  2,038,000 

Chicago  Burl.  &  Q. 

,, 

3,437,000 

+   515,000 

3 

8,481,000  1+  i,igo,ooo 

Chicago  G.W. 

„ 

407,000 

4-       6,000 

3 

8,481,000  1+     137,000 

Chicago  Mil.  &  S.P. 

* 

6,653,000 

+    691,000 

3 

17,674,000  !+  2,172,000 

■Cuba 

* 

324,060 

+     64.236 

3 

967,761  1+     187,486 

Do 

.,     t 

67,515 

+       8,633 

3 

204,688 

+      36,269 

Delaware  &  Hud.  .. 

,.     * 

2,030,000 

+    136,000 

3 

6,364,000 

+     720,000 

Denver  6i  Rio 

821,000 

+    141,000 

3 

1,859,000 

+       31,000 

ri 

1,520,000 

+    J76,coo 

3 

4,907,000 

+     375.000 

Gr.  Tr.  Main  Line. . 

£225,850 

+  £21,550 

3 

£639,850 
£4,ooo§ 

+  £67.050 
—    £18.350 

Canada  Atlantic     . . 

,, 

£3,100 

—    £3,400 

3 

Grand  Trunk  Westn 
Do.Uei.G.H.&Mil. 

£27,600 
£2,100 

+     £4.250 
—    £4,900 

3 

3 

£63,250 
£4,7oo§ 

+  £8,900 
—   £17,000 

Gt.  Northern 

7,554.000 

+  1,005,000 

3 

20,b99,ooj 

+  2,603,000 

Illinois  t„entral 

5,519,720 

+    297,334 

3 

16,203,253 

+     301,100 

KansdsCilySouthn. 

gio,8gp 

+    130,708 

3 

2,680,446 

+     356,882 

Lake  Shore  &  Mich. 

,, 

1,996,000 

+      39,000 

3 

3,356,000 

—      26,000 

Lehigh  Valley 

* 

3,656,000 

+    443.000 

3 

11,389,000 

+  1,461,000 

Louisville  &Nashvl. 

,, 

1,368,000 

—     78,000 

3 

3,557.000 

—    251,000 

Miss.  K.  ilTe.xas  .. 

,, 

1,072,000 

+    210,000 

3 

6,047,000 

+     650,000 

New  York  Cent. &H. 

,, 

2,g5(  ,000 

—    543,000 

9 

20,059,000 

—    841,000 

NY.  N.  Haven  &n. 

Aug.     • 

6,410,194 

+    812,174 

2 

12,163,959 

+  1,368,230 

New  York  Ont.&W. 

Sept.    • 

723,000 

—     67,000 

3 

+       51,000 

Natl,  of  Mexico     .. 

,, 

2,255,000 

—    209,000 

3 

5,711,000 

—  1,455,000 

Norfolk  &  Western. 

3,678,000 

+    200,000 

3 

11,133,000 

+  1,109,000 

Northern  Pacific   . . 

2.624,000 

+    179,000 

3 

6,553,000 

+     339,000 

Pennsylvania 

15,278.578 

+  '.525.931 

3 

45,742,374    +  5.505,000 

Pennsylvania  Co.  . . 

5,798,867 

+    619,581 

3 

18,021,525    +  2,812,545 

Re.iding 
Rock  Island.. 

,, 

i,8..!0,7oo 

+    476,300 

3 

4,979,700    +  1,439,800 

,, 

1,598,000 

+        6,000 

3 

4.777,000   +      983,000 

Southern  Pacific    . . 

„ 

4,923,000 

+    287,000 

3 

13,912,000   +  1,970,000 

,, 

1,648,000 

+        7,000 

3 

4,675,000    +      146.000 

St.  Louis  &  San  F. . 

4,047,000 

+    442,000 

3 

11,466,000    +  1,030,000 

Union  Pacific 

,, 

4,216,000 

+    257,000 

3 

11,420,000   +  1,179.000 

Wabash 

2,847,701 

+    265,125 

3 

8,334,901    +      604,243 

•  (- 

iross  ear 

nlngs.        t 

Surplus. 

S   1 

oss. 

TRAMWAY    AND   OMNIBUS.— HOME. 


Bath  Electric 

Bristol 

British  Elec.  Tract. 

Dublin  United 

F.I.A.T 

General  Motor 
Hastings  and  Dist.. 
Isle  ot  Thanet 
Lanarkshire 
Lancashire  United.. 
London  Cnty.  Cncl. 
London  General    . . 
London  United      . . 
Metropolitan    Elec. 
Nat.  Sieaui  Car    .. 
Potteries  lileciric  .. 
Provincial    . . 
Sunderland  . . 
Yorks.  (Wst.  Rdng.) 


t  t'roin  Jan.  1 


Nov.  6 

..  8 

..  8 

..  8 

June  29 

July  13 

Nov.  7 

„•'     9 
Oct.  31 

Nov.  6 
Oct.  30 
Nov.  9 
,  9 
,  8 
.  7 
,  8 
.  9 
,     6 


£ 
726 

6,574 

32,272 

5,462 

4,023 

17,289 

7S0 

335 

1,596 

1,314 

41.243 

58,403 

5,533 

8,53' 
1,927 
2,105 
1,624 
■484 
1.330 


■  Oct.   I. 


433 
691 

309 
ai3 
47« 


48 


—  2,219 
+  19,501 
38 


103 

748 

24 

140 

28 

m 


i  Apl. 


£ 

40,47a 

311,132 

1,483,12s 

111,518 


44.477 
2,270 
64,634 

«o.775 
1,289,637 

32«,35« 
282,797 
395.708 

>.927 

86,644 
9.7SO 

58.317 


£ 

a,»53 
25,430 
47,458 

8,542 


2,422 

163 

1,262 

17 

68,354 

'04.337 

'3.632 

'.325 

748 

1.422 

% 

777 


TRAMWAY  AND  OMNIBUS.- 

-FOREIGN   AND  COLONIAL. 

£ 

£ 

£ 

£ 

Anglo-Argentine    , , 

Nov.  II 

57i9'o 

+ 

6,678 

* 

2.303.89' 
78,029 

+    106,717 

Auckland  Electric.. 

Oct.  25d 

I9'<>7< 

+ 

2,586 
1,803 

4 

+     13,172 

Bahia 

Sept.  S 

5»4«' 

+ 

42,331 

+      5.705 

Bombay  Electric  . . 

Oct.    25 

3.<32 
Mls.43/)82 

-_ 

381 

42 

120.260 

■*■...  5-365 

Brazilian  Street    .. 

Sept. 

— Mls.1,037 

2 

Mis.82,501 

-Mis.3,626 

Brazilian  Traction  . 

,, 

196,007 

— 

— 

— 

"«-:- 

Brisbane 

Oct. 

23.o>7 

+ 

1,697 

10 

204,111 

~-     l'^ 

British  Columbia  . . 

Sept.  5 

$162,500 

+ 

$29,487 

3 

•579.342 

+   8138,204 

Oct. 

Rs.s8,922 

+ 

6,241 

4 

172,091 

+        25,703 

Calcutta 

Nov.  9 

— 

Rs.2,794 

45 

Rs27,5o,03i 

+  Rl,94,l49 

Cape  Electric 

Oct. 

11.45} 

4 

49,666 

— 

Cartagena  &  Her.  . . 

2,376 

+ 

265 

10 

21,642 

~    .  ?''3* 

Hong  Kong . . 

Nov.  0 

•10,711 

— 

•1,724 

•494,119 

+    ^58,219 

Kalgooriie    .. 

Oct. 

2.955 

~ 

10 

3'.743 

"~ 

La  Plata       . . 

,, 

5,007 
8,400 

+ 

947 

41,104 

+         I.I5« 

Lima 

Sept. 

— 

3.450 

9 

123,172 

—       10,855 

Lisbon 

Mlsi42,g90 

— 

— 

Madras 

Oct.  31  < 

Rs.24,103 

+ 

Rs.1,523 

♦ 

Rs.498,616 

+  Rs.53,923 

Manaos 

Aug. 

11,419 

+ 

3'3 

4 

47.706 

-    ^     727 

Manila 

Oct.     S 

$71,400 

— 

•  ■,489 

10 

•655,876 

+    •55.993 

Melbourne  . . 

^^ 

63,000 

— 

— 

— 

Mexico 

Sept.  5 

»3««,i83 

+ 

•49.269 

♦ 

•2,629,116 

+  »283,326 

Para 

Nov.  10 

4.194 

+ 

121 

50 

201,335 

+            & 

Perth 

..     8 

1,911 

+ 

287 

* 

83,993 

+       11,896 

Puebla 

Oct.    8 

$61,000 

+ 

•2,900 

10 

8586,550 

+    •42.350 

Rangoon 

Oct.    § 

I3»'.M4 

+ 

641 

44.489 

+        2,224 

Rio  de  Janeiro 

Aug.   5 

+ 

5.492 

* 

1,005,043 

+     '08,893 

Sao  Paulo     .. 

.,     8 

•239.598 

+ 

•49.839 

* 

•  1.795,784 

+  •372.50J 

Singanore  Electric  . 

Nov.  q 

*ll,067 

f 

•304 

* 

8468,222 

+      •S.SOJ 

Toronto 

Sept.  S 

•363.773 

— 

832,482 

« 

83,185,100 

+  •298.695 

United     of      Monte 

Video 

Oct. 

28,488 

+ 

3.454 

12 

346,306 

+       47,753 

Vera  Cruz    .. 

,.     !! 

•24,500 

+ 

•  1,400 

» 

8248,300 

+     •44,000 

Winnipeg     . . 

Sept.   S 

•146,852 

— 

•28,672 

•  81,280,748 

—  •152,759 

'  Jan.  1.  t  15  days.  d  28  days.  i  Nett. 


RUBBER  COMPANIES. 


Name. 


Last    This 
Week  Week 


Name. 


I  Last    This 
Week  Week 


Anglo-Ceylon,  £1  

Anglo-Dutch  PIantn.£i  . 

Anglo-Malay,  2/-  

Anglo-Sumatra,  £1    

Bandar  Sumatra,  15/- pd.. 

Banteng,  £1 

Batu  Caves,  £i 

BatuTiga,  £1 

British  N.  Borneo  Trust 

„£'  

Bukit  Kajang,  £1  

Bukit  Mertajam,  2/- 

Bukit  Rajah,  £1 

Castlefield,  £1    

Chersonese,  2/- 

Cicely  Ordinary,  2/ 

Consolidated  Malay,  2/-.. j 

Damansara,  £1  1 

Dolok,  4/-pd. ! 

Eastern  Internal,  £1 j 

Federated  Selangor,  £1  .. 

General  Ceylon,  £1  

Glen  Bervie,  £1 ' 

Glendon,  £1 

Glenshiel,  £1 

Golconda,  £1 

Golden  Hope,  £1 

Guayule,  £1    

Gula-Kalumpong,  £1  .... 
Highlands  &  Lowlands,  £1 

Inch  Kenneth,  £1 

Java  Amalgamated,  £1  . . 
Java  Inv.  Ln.&  Ag.i5/-pd. 

Java  United,  £1 

Johore  Rub.  Lands,  £1 

Jong  Landor,£i 

Jugra  Land  &  Rub.,  £1  .. 
Kamuning(l'erak)A.,  2/  .. 

Kapar  Para,  £1 

Kepong,  2/- 

KepitigaUa,  £1    

Klanang  Produce,  2S 

Kuala  Lumpur,  £1    

Labu,2/-  

Lanadron,  £1 

Langkat  Sumatra,  £  1  .... 
Lanka  Plantations,  2/-. . . . 
Lankat,  £1 


'7/9 
14/9 
4 

2A 

134 
3ft 

12/6 
2« 

»/7i 
"4 

51 

3/li 

'ft, 

'3/ioJ 

5i^ 
3/6 
18/ 
10 

2(i 


3A 
3i 

'il 
3fl 

li 

13/6 

I 

li 
28 
4/3 

7g 

12/3X 
18/3 
22/ 

6gx 

3lftt 


i  Ledbury.  £t 3J 

Linggi  Plantation,  2/    :  2IJ/7}, 

London  Asiatic,  3/    ;   11/4I 

Lumut,  £i 

Lunuva,  ^i 

Mabira  Forest,  ^i 

Malacca  Ordinary,  £t 
jMalavalam,  ^i  pd. 

MemDakut,£i , 

Merlimau,  2/  

Mount  Austin,  £1 

Muhesa,  £1 

j  North  Borneo  State,  £1 
North  Humraock,  £t   ,, 

Pataling,  2/-     

Petmadulla,  £^x  

Perak, 2s 

P.P.K.  (Ceylon),  £1  .... 
Rubber  Est.  of  Ceylon,  ^li 
Rub. Est.  of  Johore,  £"1    .. 
Rub.  Invest.Trust,io/-pd.i9/9pin 

Rubber  Share  Trust,  £1 . .  i    8/6 

Sagga,  £1 !    9} 

Sapumatkande,  j^x    :     ij^ 

Seatield,  £1 ,    5 

Sekong,  12/6 pd ftdis 

Selangor,  3/ I    !§§ 

Sendayan,  £1 1    3A 

Seremban,  £t i    3f(i 

Sialang,  £1 2^1 

Singapore  Para,  2/  3/3 

Straits  S.  ( Bertam)  .3/ |  44) 

Sumatra  Consd.,  £t 1    2jx 

'Sumatra  Para,  £"i |  9/3X 

■Sungei  Choh,  £1    '    4 

Sungei  Kapar,  2/- 10/3X 

Sungei  Saiak,  £1   sf 

Sungei  Way,  £1 |    4; 

Tandjong,  £i 3'. 

Tanjong  Malim,  i5/pd...>^pm 

Tebrau,  £1  34 

Tenom  Borneo,  £1   '    — 

Tremeibye ,£i    ,,  - . j    5^ 

United  Lankat,  £1    '    5 

United  Setdang,  £1 ;    5} 

United  Suiuatra«  2/- \    7/4) 

;Vallambiosa,3/ 24/6 


't 


Nov.  I. 


RECENT    ISSUE 

PRICES. 

Stock  or  Share. 

Price  of 
Issue. 

Last 
Week. 

This 
Week. 

Anglo-.Xrgentine  Trams  5%  Deb.      ... 

98i 

lidis 

lidis 

Argentine  Iron  Pf 

1 

21/3 

21/ 

„       Deb 

98 

100 

lOOi 

Argentine  Tobacco  Pf.             

1 

19/6 

19/6 

6%   Debs 

100 

3  pm 

6  pm 

Chinese  Govt.  5  %       

95 

Jpm 

jdis 

Edmonton  Dunvegan  Railway  4%    ...' 

94J 

*pni 

par 

Emba  Caspian  Oil        

1 

Apm 

General  Electric  5%  Deb 

99j 

i  pm 

lipm 

Lever  Bros.  "C"  Pf 

21/- 

— 

/6  pm 

New  South  Wales  4%  Deb 

99 

idis 

par 

P.  and  O.  Steam  Pfd • 

110 

7ipm 

llipm 

Philadelphia  Co.  5%  Deb : 

97.J 

11  pm 

5  pm 

Queensland  4% ' 

99 

Apn> 

Rio,  State  of,  5%         | 

964 

2i  dis 

3idis 

Sao  Paulo  Electric  5%  13ds i 

95 

IJdis, 

lidis 

Sydney  City  4%           ' 

c 

97 

1 

IJpm 

664 


Zhc  Jnveetors'  TRevfew^ 


November  i6,  1912. 


TLbc  Jnvestors'  IRcpiew^ 

The  Week's  Money  Market. 


Bank  Rate  5  per  Cent.     (Increased  from  4  per  cent, 
on  Thursday,  October  17,  1912.) 


Norfolk   House,    Friday   Evening. 

With  a  considerable  amount  of  bills  falling  due  at  the 
Bank  the  demand  for  money  was  fairly  brisk  on  most 
days  of  this  week,  but  the  market  appeared  to  have 
ample  supplies  for  all  its  requirements.  Some  dis- 
turbance was  expected  on  Tuesday  owing  to  the  pay- 
ment for  ;£,'3,ooo,ooo  Treasury  bills,  and  the  rate  for 
overnight  loans  hardened  a  little  during  the  morning. 
Only  a  small  proportion  of  that  sum,  however,  came 
off  the  floating  balances,  the  larger  part  having  appar- 
ently been  provided  out  of  funds  which  had  been  ly^ng 
unemployed,  and  an  easier  feeling  set  in  before  the 
close  of  business.  There  was  rather  more  pressure  on 
Thursday,  and  a  few  bills  were  taken  to  the  Bank,  but 
the  charge  for  day-to-day  loans  was  at  no  time  higher 
than  3I  per  cent.,  while  a  good  part  of  the  business 
was  done  at  3J  per  cent.  Yesterday,  being  pay-day  on 
the  Stock  Exchange,  lenders  began  by  asking  4  and  4J 
per  cent.,  but  it  soon  became  evident  that  instead  of 
more  money  being  required  brokers  were  taking  less. 
The  market  consequently  was  flooded  W'ith  credits, 
which  were  offered  at  any  rate  down  to  af  per  cent., 
often  without  finding  takers.  The  surplus  to-day 
hardly  seemed  to  be  so  large,  but  it  was  ample  enough 
for  all  purposes,  and  the  charge  ranged  from  3  to  3J 
per  cent.  It  is  hardly  likely,  however,  that  the  present 
comparativel)'  easy  conditions  will  continue  very  much 
longer,  as  the  Bank  still  holds  a  good  many  bills  which 
mature  during  the  coming  fortnight,  and  the  redemp- 
tion of  these  will  absorb  a  good  deal  of  the  surplus 
funds.  For  seven-day  fixtures  the  quotation  was  3}-4 
per  cent,  until  to-day,  when  the  4  per  cent,  quotation 
disappeared.  The  India  Council  first  reduced  its  charge 
on  renewals  for  about  a  month  from  4J  per  cent,  to 
4  per  cent.,  and  then  raised  it  again  to  4J  per  cent. 

The  discount  market  has  been  influenced  more  by 
events  abroad  than  by  the  cheapness  of  money,  which, 
after  all,  is  largely  due  to  the  disinclination  of  lenders  to 
lock  up  their  funds  for  any  length  of  time.  Brokers 
still  complain  of  their  inability  to  turn  over  their  bills, 
as  the  joint-stock  banks  will  either  not  buy  at  all,  or 
confine  their  operations  to  very  short-dated  paper,  and 
the  aibsence  of  any  outlet  helps  to  keep  rates  firm.  The 
decision  of  the  Reichsbank  yesterday  to  raise  its  rate  to 
6  per  cent,  was  fully  expected,  as  for  some  time  past 
the  Berlin  exchange  has  stood  at  a  level  which  indicated 
that  there  was  a  large  adverse  trade  balance.  Various 
expedients  were  tried  to  lessen  the  strain  and  prevent 
gold  being  shipped,  but  when  the  exchange  went  up  to 
20.54J  the  Reichsbank  was  faced  with  the  alternatives 
of  releasing  gold  or  raising  its  rate,  and  it  chose  the 
latter.  The  change  was  followed  by  an  increase  of  i 
per  cent,  to  6  per  cent,  in  the  Austro-Hungarian  Bank 
rate,  but  neither  of  the  movements  had  much  eff'ect  on 
our  market  except  as  an  additional  reminder  of  the  need 
for  caution.  More  attention  was  given  to  the  with- 
drawal of  so^•ereigns  for  Egypt.  Reports  have  been 
current  that  the  demand  from  that  quarter  was  at  an 
end,  and  the  taking  of  ,<:45o,ooq  in  two  davs  came  as 
a  surprise.  The  position  on  Wall  Street  is  also 
causing  a  httle  uneasiness,  and  although  nothing  has 
been  heard  as  yet  of  any  possible  demand  for  gold, 
brokers  have  taken  note  of  the  fact  that  the  New  York 
exchange  is  now  at  the  level  at  which  the  purchases  of 
the  metal  were  made  m  October.  These  influences  and 
he  pro.spect  of  further  large  shipments  to  Brazil  have 
tended  to  keep  quotations  for  bills  verv  steadv.  Most 
houses  gave  4-^^-5  per  cent,  as  their 'rate  for  ninetv- 
day  paper  m  the  early  part  of  the  week,  while  sixtv-dav 
bills  could  not  be  placed  under  5  per  cent.  Yesterda'v 
buyers  showed  a  little  more  disposition  to  work,  and 


some  parcels  changed  hands  at  4I  per  cent.,  partly  be- 
cause there  was  a  small  Continental  inquiry,  but  the 
general  rate  was  maintained  at  4]^  per  cent.  The 
readiness  to  take  bills  was  even  more  pronounced  to- 
day, and  there  appeared  to  be  a  demand  from  the  joint- 
stock  banks,  which  was  reflected  in  the  market  by  a 
drop  of  "iV  per  cent,  in  quotations  for  all  maturities. 
It  is  said  that  American  paper  is  still  coming  forward 
freely,  but  that  holders  are  not  pressing  it,  and  will 
not  sell  unless  the  rate  suits  them. 

,  Gold  came  back  from  the  provinces  during  the 
Bank's  week  ended  on  Wednesday,  so  that,  although 
;^io6,ooo  went  abroad,  the  stocks'  of  coin  and  bullioa 
rose  by  i.:77,ooo  to  /:36,627,ooo.  With  a  reduction 
of  ^337. 000  in  the  note  circulation,  the  reserve  is 
;^4i4,ooo  up,  and  now  amounts  to  ;^26, 777,000,  -a-j 
against  ;£;26,035,ooo  a  year  ago,  while  the  proportion 
to  liabilities  is  2|  per  cent,  higher  on  the  week  at  49^ 
per  cent.  Payment  for  the  Treasury  bills  added 
;£^2,56c,ooo  to  Government  balances  or  Public  De- 
posits, and  as  Other  Securities  were  reduced  bv 
^2,342,000,  presumably  as  the  result  of  bills  matur- 
ing. Other  Deposits  show  a  decrease  of  ;^4,4S/,ooo 
at  ;£'4o,8i3,ooo.  This  is  practically  identical  with  the 
figure  of  a  year  ago,  but  the  position  is  less  comfort- 
able than  it  was  then,  because  the  present  total  in- 
cludes ;^2, 785,000  borrowed  from  the  Bank,  which  is 
repayable  within  the  next  week  or  two. 
Silver. 

The  market  for  bars  has  been  in  an  undecided  mood 
this  week,  with  buyers  and  sellers  predominating  alter- 
nately. India  was  closed  on  Saturday,  and  a  few  orders 
from  China  were  sufficient  to  cause  a  recovery  of  ^d. 
to  29d.  per  ounce  for  cash  and  29jd.  per  ounce  for 
future  delivery,  but  the  advance  brought  out  supplies 
from  the  bazaars,  and  a  drop  of  ^d.  for  both  positions 
was  recorded.  During  the  next  three  days  there  was 
a  gradual  rise  of  -^xi.  per  ounce  each  dav,  but  the 
touching  of  the  29d.  level  gave  the  signal  for  a  renewal 
of  the  selling,  and  closing  values  are  ^d.  down  on  the 
week  at  28Jd.  and  29d.  per  ounce.  Messrs.  Samuel 
Montagu  and  Co.  state  that  the  imports  of  bar  silver 
from  the  U.S.  for  the  first  ten  months  of  this  year 
amounted  to  90,234,536  ozs.,  or  2,934,507  ozs.  less 
than  for  the  corresponding  period  of  191 1,  but  the 
value  was  ;£:859,249  more  at  ;^io,697,5oi,  owing  to 
the  higher  prices  ruling.  The  production  in  the  U.S. 
in  191 1  was  60,399,400  ozs.,  and  was  the  largest  in 
any  previous  year  since  1892,  when  the  output  was 
63,500,000  ozs.,  the  values  being  respectively 
;^6,520,ooo  and  ;£■!  1,320,000. 

Applications  for  the  Rs.  80,00,000  India  Council 
drafts  on  Wednesday  amounted  to  Rs.  5,72,00,000  in 
bills  and  Rs.  1,31,00,000  in  telegraphic  transfers.  Of 
these,  Rs.  68,32,000  were  allotted  in  bills  and 
Rs.  11,68,000  in  transfers,  tenders  at  is.  4  i-32d.  and 
IS.  4t^.  respectively  receiving  about  8  per  cent.'  Special 
sales  have  since  been  made  of  Rs.  1,95,000  in  bills  at 
IS.  4  3-32d.  Next  week  another  Rs.  80,00,000  will  be 
offered.  From  the  commencement  of  the  financial  year 
to  the  1 2th  inst.  the  total  sales  were  Rs.  19,00,11,020, 
realising  ;if  1 2,704,375,  compared  with  Rs.  21,35,10,077- 
for  ;^i4,282,496  to  November   14  last  vear. 


BANK    OF    ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 
Weekending  on  Wednesday.  Nov.  13,.  1912. 
ISSUE    DEPARTMENT 
£ 


Notes  Issued 


•  •    53.740,955 


Govemmen  t  Debt . , 
other  Securities    .. 
Gold  Coin  and  Bullion' 
Silver  Bullion 


£ 

11,015,100 

7,434,900 
33,290,955 


Proprietors' Capital        ..      14,553,000 

Rest 3.216,299 

Public  Depositsfincluding 

Exchequer,      Savings 

Banlcs, Commissioners 

of  National  Debt,  and 

Dividend  Acoounts)  ..  12,764,391 
Other  Deposits  ..  ..  40,813,188 
Saven  Day  and  other  Bills  30,444 


£53.740,955 
BANKING    DEPARTMENT. 

£ 


£53,740,955 


Government  Securities 

Other  Securities    ..  j-,^-.,,,^ 

Notes 25!44o[550 

Gold  and  Silver  Coin      ..  1,336,20$ 


£ 
■3,034,576 

3',565,99« 


£71,377,32"    ■  £7i.377.3«*- 

Dated  Nov.  14,  igis.  ].  o.  NAIRNE,  Chief  Cashier. 


November  i6,  1912. 
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BANKINO  l)l;l'Al<TMI:NT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year :- 


LONDON 

BANKERS'  CLEARING. 

I912. 

igii. 

Increase. 

Deotease. 

I9U 
January. 

£ 
1,419,504,000 

1,388,207,000 

£ 
31,297,000 

£ 

Feb. 

1,195,648,000 

1,181,945,000 

13,703,000 

_ 

Mar. 

1,170,679,000 

1,166,931,000 

3.748,000 

— 

m'"'- 

1,177.786,000 

1.135,817,000 

41,969,000 

— , 

1,525,056,000 

1,450,678,000 

74,378,000 

,     . 

June 

1,190,578,000 

:,o2o,472,ooo 

170,106,000 



July 
Aug. 

1,603,719,000 

1,522,945.000 

80,774,000 



1,114,693,000 

942,175,000 

172,518,000 

^ 

Sept. 

Week  endlOK 

1,126,426,000 

1,018,340,000 

I08,c86,ooo 

— 

Oct.    2 

372,836,000 

347,289,000 

25,547,000 

__ 

„     9 

306,792,000 

252,376,000 

54,416,000 



„   16 

353,493,000 

281,061,000 

72,432,000 



,.   23 

280,541,000 

235,636.000 

44,908,000 

— , 

1,   30 

370,365,000 

307,188,000 

63,177,000 



Nov.  6 

327,380,000 

246,816,000 

80,564,000 



,1    13 

278,682,000 

300,659,000 

21,977,000 

Total     .. 

13,814, i8r, 000 

12,800,357,000 

1,013,644,000 

21,977,000 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue : — 


Arrivals. 


Tuesday— Bar £114,000 

Wednesday— Bar        . .         . .     279,000 

Thursday— Bar 213,000 

Friday— Bar 28,000 

jr634,ooo 


WiTHDRAWAXS. 


Tuesday — Egypt 
Wednesday — Egypt 
Friday— Equador 
Nett  Influx 


£200,000 

250,000 

8,000 

176,000 

£634,000 


TREASURY    BILLS 

OUTSTANDING. 

Amount. 

Duration. 

Whea  repayable. 

Rate  per  cent. 

£ 

3,000,000 
3,000,000 
1,500,000 
3,000,000 

*7, 000,000 

3  months 
6  months 
6  months 
6  months 

February  t2. 

2t. 

March  4. 
„    16. 

£  s.  d. 
403 

3    0    6i 

17,500.000 

*  Issued  privately. 


PUBLIC  INCOME  AND  EXPENDITURE. 

(For  7  days  ended  November  9.) 


Revenue. 


Expenditure. 


80,000 
10,000 
810,000 


30,645 
150,000 


I 

Customs  874,000 

Excise    . .         . .         . .        , ,       590,000 

Estate,  &c..  Duties  ..         ,.       513,000 

Stamps 285.000 

Land  Tax  and  House  Duty. 
Property  and  Income  Tax  , 
Land  Values  Duties.. 

Post  Office       

Crown  Lands 

Suez  Canal  8c  Sundry  Shares 

Miscellaneous 

Bullion  advances  repaid  . . 
Treasury  Bills  ..         ..        — 

For  Exchequer  Bonds  under 
the  Capital  Expenditure 
(Money)  Act,  1904 ..  ,.  — 
Exchequer  Bond  issue  ..  — 
Telegraph  Acts,  1892-1907  ..  — 
Telephone  Transfer  Act  ..  — 
Military  Works  Acts  ..        — 

Public  Buildings  Expenses..        — 
PudUc  OUices  Site  (Dublin)  — 

Land  Rej^istry — 

Cunard  Loan — 

Suez  Canal  Drawn  Shares  ..        — 
China  Indemnity      ..         ..         — 
Ways  and  Means  Advances        — 
Temporary    Advances    De- 
ficiency                 — 

Decrease      in      Exchequer 
balances       759i7X4 


^ 


£4.102,359 


National  Debt  Service 
Development*  Road  Impvt. 
Payments   to    Local    Taxa- 
tion      

Other    Consolidated"  Fiirid 

Char(»es 

Supply  Services  ".  ." 
Bullion  Advances  ..  '[ 
Advances   for    Interest    on 

Ejichequer  Bonds  .. 

For  Exchequer  Bonds  under 

the   Capital    Expenditure 

Money)  Act,  1904  .. 

Under  Telegraph  Acts  1892-; 

Under  Telephone  Transfer 

Act 

Under  Military  Works  Acts, 

1807-1903       

Public  Buildings  Expenses' 

Act 

Under   Public  Offices  Site 

(Dublin)       

Under  Land  Registry 
Old    Sinking   Fund    iqio-ti 
applied  to  reduce   Debt, 
19H  Section  "  A  " 
Section  '*  B" 
Old    Sinking   Fund   1911-12 

issued  10  reduce  Debt 
Surplus  Revenue 
Treasury  Bills  (nett  amount) 
Ways  and  Means  Advances 

repaid  

Increase     in       Exchequer 
balances       


360,380 
3.491,979 


NEW   YORK   ASSOCIATED   BANKS    (dollar  at  48.). 


Specie       

Legal  tenders 

Loans  and  discounts   ..        .. 

Circulation         

Nett  deposits 

On  deposit  with  Clearing) 
House  Members  carrying  [■ 
25  p.c.  cash  reserve        . .  j 

Bank's  cash  in  vault    .. 

Trust  Co. s'  cash  in  vault  &  Bks. 

Aggregate  Lawful  Reserve 

Excess  Lawful  Reserve 


Nov.  9,  i9i2jKov.  2,  1912  Oct. 26,  J912  Nov.  ii.igii 


£ 
62,618,000 

lSi898.ooo 
382,006,000 

9,3I2,C00 

344,870,000 


£ 

63,136,000 
16,664,000 

385,212,000 
9,292,000 

349,264,000 


£ 

64,372,000 

■  15,490,000 

381^,466.000 

9,244,000 

355.464.000 


9,702,000      io,ioS,ooo      10,394,000 


65,622,000 
12,894,000  I 
78,516,000  I 
788,000 


66,712,000  67,406,000 

13,088,000  13.456.c00 

79,800,000  So,862,ooo 

1,066,000  956,000 


£ 

67,036,000 
16,432,000 

384,732,000 
10,116,000 

356,618,000 

10,924,000 

71,072,000 

12,394.000 
83,466,000 
2,410,000 


NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  48.) 

Nov.  9,  1912. 

Nov.  3, 1912. 

Oct.  26, 1912. 

Nov.  II,  igit. 

Loans  

Specie 

Deposits 
Legal  Tenders 

ii7,34i,Sco 

12,536,800 

116.889,600 

1,674,200 

£ 

"7.799,400 

12,609,400 

117,882,000 

1,638,000 

118,509.800 

12,670,400 

119,125,000 

1,650.000 

120,194,600 

12,5113,400 

118,624.200 

2,210,400 

BANK 

OF  FRANCE   (25  Iranc8  to  the  £) 

Nov.  14, 1912. 

Nov.  7,  1912. 

Oct.  31,  1912. 

Nov.  16,  1911.^ 

£ 

£ 

£ 

£ 

Gold  In  hand 

128,849,600 

128,920,840 

129,049,200 

128,003.4:0 

Silver  in  hand 

30,001,640 

30,094,680 

30,050.560 

32,017,360 

Bills  discounted 

65,819.960 

28,588,680 

67,038,480 

77,362,600 

56,664,240 

Advances 

28,873,840 

27.544,850 

06,797,920 

Note  circulation 

219,968,520 

224,390,041 

226,204,560 

212,577,840 

Public  deposits 

11,336,520 

10,343,560 

12,299,160 

13,948,920 

Private  deposits 

27,939,120 

30,806,840    1     30,143,840 

22,568,400 

Foreign  Bills.. 

»93,5So 

882,400    1         772,920 

431,280 

Proportion  between 
cent,  a  week  ago. 


bullion  and  oirculation  72}  per  ceut.  agaiost  70^  per 


IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


Cash  in  band 
Treasury  Notes 
Bills  discounted 
Advances  on  stocks 
Note  circulation 
Public  deposits 


Nov.  7,  1912. 


£ 

55.94 t. 700 
1,464,850 

70,120,850 
4,008,500 

95,728,650 

32,588,900 


Oct.  31,  igi3. 


£ 

56,576,900 
1.424.550 

73,778,150 

5,580,200 

99,650,500 

34,664,700 


Oct.  23,  igi2.i  Nov.  7,1911. 


£ 
59,702,000 

1.746.450 
72,232,150 

2,833,900 
92.542.450 
42.719,300 


£ 

52,893,200 
2,051,450 
61,108,300 
4,048,650 
91,102,900 
28,334,100 


Note  circulation  above  legal  maximum,  subject  to  taxation,  £9,798,750,  a  gainst 
1^13,671,600  above  the  legal  maximum  last  week. 

AUSTRIAN-HUNGARIAN  BANK  (24  crown8  to  the  £). 


Gold  reserve.. 
Silver  reserve 
Foreign  bills 
Advances 
Note  Circulation 
Bills  discounted 


Nov.  7,  1912. 


£ 

51,966,750 

10,790,917 

2,500,000 

7,119,938 

102,635,542 

46,402,042 


Oct.  31, 1912. 


£ 

51.932,750 

10,826,709 

2,500,000 

6,932,083 

107,935,833 

48,441.607 


Oct.  23,1912. 


£ 
5 '.'99.833 
11,106,209 
2,500,000 
6,355.500 
97,922.667 
43.795,875 


Nov.  7,1911. 


£ 

53.790,667 

11.479,000 

2,500,000 

4,078,625 

102,111,542 

48,177.792 


BANK  OF  RUSSIA  (10  roubles  to  the  JE). 


Aug.16/29, 
1912. 


Gold I    155.935,864 

Silver  and  subsidiary 

coin 8,039,482 

Advances    and    bills 

discounted  . .       59,930.161 

Seouriiies   belonging 

to  the  Bank  ..         D,53o,725 

Notes  in  circulation  '  133,648,808 
Deposits  and  current 

aocount  ..  ..1  50,567.855 
Treasury  account    ..I     37,110,482 


Aug.  8/21, 
1912. 


Aug.  1/14, 
1912. 


Aug.  16/29,, 
191 1. 


'55.36«,736    I    135,175.015 


8.H4.373 
59.»>3,386 

9.373.267 
131.823.387 

61.437,145 
36,829342 


8,149.695 

60,184,021 

11,198,698 
130,000,786 


148,181,827 

7.379,695 

33.710,417 

11,305,208 
"3.735,609 


62,137,717    '     49.9S6,*45 
39.297.774    i     42,645,910 


BANK    OF 

SPAIN   (25  pesetas  to  the  £). 

Nov.  9,  19121N0V.2,  igM. 

1 

Oct.  26,1912. 

Nov.ii.ign, 

£ 

£ 

£ 

£ 

Gold        

i7.3'o,oj3 

17,284.193 

17,279,704 

16,692,924 

Silver 

29.35».54« 

«9. 585.467 

29,643,228 

30,120,876 

Foreign  Bills 

7,882,189 

7,806.871 

7.774.768 

5,519,071 

Discount  and  Short  Bills     .. 

27,043.817 

27,265,187 

26,947,252 

32,991,827 

Treasury  Account       ..        •. 

28.655,061 

»7.97i.557 

28,654.388 

25,ai4,i7J 

Notes  in  Circulation  .. 

75,301,884 

75,042.6>»5 

74,729,607 

l^.^^ 

Current  Account  Deposits  ,. 

17,900,782 

17,782,107 

13,193,105 

Dividends,  Interests  .. 

1,375.543 

1,445,813 

»,67'.339 
4,899. '82 

1.089.751 

Government  Securities 

5,028,705 

4,874,643 

5.973.«3» 

BANK  OF  ITALY  (25  lira  to  thftdC). 


Sept.30,i9ia 


Sept.30.1913 


£4,102.539 


Total  cash         ••        •• 
Inland  Bills       .. 
Foreign  Bills     .. 
Advances  ..         ., 

Government  securities 
Circulation 
Deposits  at  notice 
Current  accounts       , . 


£  „ 
45,991,080 
18,892,120 
9,844,280 
6,081,310 
6,946,640 
69,257,040 
6,135.600 
1,719,880 


Sept. 10,1911 


£  " 

46,044,880 
17,345.720 
».855,l*o 
4.294,320 
6,718,400 
66,063,600 
5.377.8*0 
l,S22,0CO 


£ 

45.97»»»40 
17,046.960 
1,885,480 
4.306.32O 
6.783,480 
65,509,160 
4.900,480 
1.957^*80 


Sept.  30,1911 


£ 

44.453.9«> 
2l.<;50,7« 
1,692,145 
4.9««J» 
6,440^608 

801,0006, 
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NATIONAL  BANK   OF  BELGIUM  (25  francs  to  the  £). 


Nov.  7, 1912,  Oct.  31, 1912  Oct.  24, 191a  Nov.  9, 1911 


Coin  and  bullion 
Other  securities 
Note  circulation 
Deposits     . . 


I 

11,320,000, 

25,834,040 

37,734.I20 

3,758.080 


£ 
11,129,720 
26,825,720 
39,198,680 
■  2,884,360 


I 

".347.640 

25.364,200 

37,503,800 

3,276,960 


t 

9,981,160 
25,860,880 
36,180,280 

3,667,600 


NETHERLANDS  BANK  (12  Florins  to  the  £). 


Gold       

Silver 

Bills  discounted,  etc.. 
Note  Circulation 
Deposit?  .. 


Nov.  9, 1912 


I 

13,679.761 

493.9'3 

I3..108,I97 

26.961,637 

561,752 


Nov.  2, 1912 


Oct.  26,  1912 


'3.498,445 

514.052 

15,224,603 

27.910,425 

3"8.7o7 


Nov 


£ 
13,212,669 

566,611 
13,81  i,c64 
26,436,905 

293,882 


.11,1911 


I 
,601,002 

,075,281 

,845.731 
,226,296 
690,718 


BANK   OF    SWEDEN. 


Nov.  9,  1912. 

Nov.  2,  1912. 

Oct.  26,  igi2. 

Nov.  II,  1911. 

t 

t       '■■ 

£ 

£ 

Gold 

5,584,000 

5,510,000 ' 

5,462,000 

4,736,000 

Balance   abroad  and 

Foreign  Bills 

4,462,000 

4,579.000 

4,664,000 

5,456,000 

Swedish  and  Foreign 

Govt.  Securiiies  .. 

1,164,000 

1,315,000 

1,315,000 

812.000 

Discountsand  Loans 

7,674,000 

7.567,000 

7,342,000 

5,910,000 

Notes  in  circulation 

12,021,000 

12,111,000 

11,561,000 

11,358,000 

Deposits  at  notice  . . 

2,768,000 

2,655,000 

3,001,000 

2,690,000 

BANK  OF  NORWAY. 


Gold     ,. 

Balance  abroad  and 

Foreign  Bills 
For'gn  Gov.  See's. 
Discounts  &  Loans. 
Notes  in  Circulation 
Deposits 


Not.  7,  igt2. 


£ 

2,239,000 

1,562,000 

51:*, 000 

3,445,000 

5,312,000 

567.000 


Oct.  31, 1912. 


£ 

2,225.000 

1,489,000 

518,000 

3,495,000 

5,368,000 

477,000 


Oct.  22,  1912. 


£ 
2,145,000 

1,471, coo 

518,000 

3,504,000 

5,328,000 

485,000 


Nov.  7, 1911. 


£ 

!  ,234 ,000 

i,.^99,ooo 
530,000 

{,I26,CO0 

1,969,000 
482,000 


SWISS  NATIONAL  BANK  (25  francs  to  the  £). 


Gold  and  Silver 

Bills 

Note  olroalation     .. 
Short  tern)  advances 


Nov.  7, 1912. 


£ 
7,633,000 

5.758.231 
11,919,648 

2.371.959 


Oct.  31,  xgi2. 


£ 

7,633,420 

5.343.156 

11,931.47a 

1,921,060 


Oct.  23, 1912. 


£ 

7,711,676 

4. 6  n, 952 
10,926.300 
2,074,476 


Nov.  7,  igii. 


£ 
6,401,200 

5,735.776 
11,285,610 

2,373.828 


BANKS'  MONTHLY  STATEMENTS,    OCTOBER. 


Bank. 


Capital  and  Counties  . . ' 

Lloyds    

London  &  South  Western 
London  City  and  Midland  .. 
London  County  &W'stm'st'r 
London  Joint  Stock  , . 

National  

National  Provincial  . . 

Parr's 

Union  of  London 
Williams  Deacon's    .. 


Deposits. 

40,028,769 
90,209,650 
19,4^.9.149 
,83,658,199 
82,505,830 
34,102,236 
,13.511.590 
'64,475,803 
41,320,578 
40,658,605 
;  15. 870, 156 


'  Cash  in 
iHand,  &c 


Cash  at 
Call,  &c. 


£ 

6  227,800 

c  5.635 .466 

2,856,942 

14,4 '6,343 

10,160,527 

4,402,089 

1,910,498 

9,464,8*17 

6,811,088 

6,389,169 

2.017,530 


Bills 
Advances, 
,      &c. 


6,374,391122.861,316 

7,816.72960,413,949 
2,316,924  12,599.131 
I2,4i8,447;52,934.022 
9.921,65759.185.518 
5,921,518,22,665.797 
2,304,056  u  057,851 

5.348,15338,952,133 

8,090,387(23.032,600 
7,593,142  j22,887,8o2 
2,545,466!  10,208,607 


LONDON  COURSE  OP  EXCHANGE. 


Place. 


Usance. 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 

Hamburg        

Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles 

Switzerland 

Austria 

St.  Petersburg  and  Moscow 
Italian  Bank  Places.. 

New  York 

Madrid  and  Spanish  B.P... 

Lisbon 

Oporio 

Copenhagen    ,. 
Christiania     ,,        ,, 
Stockfacim 


Nov.    5. 


short 
3  months 
3  months 
3  months 
3  months 
cheques 
3  months 
3  ntontlis 
3  months 
3  months 
3  months 
3  months 
60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


I2"2 

12-5 
25-661 

20-82 

ao'82 

25-22i 

25*50 

25-50 

25-632 

24-^S 

24i§, 

I 

I  a- 54 

18-55 

18-55 


Nov.  7.      Nov.  J: 


Nov.  14. 


FOREIGN 

RATES 

OF   EXCHANCiE   ON 

LONDON. 

Place. 

Last 
week's 

Latest. 

i        week'-s 

Latest. 

•Brussels 

Amsterdam.. 

Berlin  

Hamburg    .. 

Vienna 

St.  PetersbuiK 
New  York  .. 

Lisbon 

Madrid 

cnqs. 
cbqs. 
sigbt 
chqs. 
cbqs 
sigbt 
3  mtbs 
sigbt 
sigbt 
sigbt 

2523 
25'3i 
12.091 

20.54 

20.52J 

2..22i 
93-80 
4.85ft 
46. 4d. 
2700 

2524 
25  36 

I2-10i 

20-52* 

20-51 

24-22i 

9385 

4-85§ 
468d. 
27-10 

Aiiiwecp 

Italy  

Constantinople 
Rio  de  Janeiro. 
Buenos  Ayres  . 

Calcutta 

Bombay 

HongKoog.... 
Shanghai    .... 
Singapore  .... 
Yokoliama .... 

snort 

sigbt 
3  mihs 

go  dys 
go  dys 

T.T. 

T.T. 

T.T. 

T.T. 

T.T 
4mth 

25-34 . 

2550 
109.1 , 
t6?,3d. 
48ftd. 
i/4Ad. 
l/4Ad. 
2/oHJ. 

2;ioi»d. 

2.4l^d 

2/oAd. 

25-36} 
25-504 
10975 

2;ioid! 

2/4ift,d 
2/oftd 

BANK  AND   DISCOUNT   RATES  ABROAD. 


Parts         

Berlin        

Hamburg 

Amsterdam         ..        . 

Brussels 

Vienna 

Rome        

St.  Petersburg    ..        . 

Madrid 

Lisbon 

Stockbolm  ..        . 

Copenbageo 

Calcutta 

Bombay 

New  York  call  money  , 


Bank 
Rate. 


4 

6 

4i 

4 

5 

6 

0 

l\ 

6 

Si 

5 

6 

5 

5 


Altered. 


Open  Market. 


Last 
Week. 


Oct.  31,  1912. 
Nov.  14,  1912. 
June  II,  1912. 
Oct.  2,  191 1. 
Oct.  16,  lgl2. 
Nov.  15,  igi2 
Oct.  31.  1912. 
Oct.,  igi2. 
August   21, 1901. 
Tanuary  9,  1908. 
Nov.  14,  1912. 
Oct.  3.  1912. 
Nov.  14,  1912. 
Nov.  14,  1912. 


4} 

3» 

4] 

si 
it 


3 
5 
5 

3* 

4  : 

r 


OPEN  MARKET  DISCOUNT. 


-Thirty  and  sixty  day  remitted 
Three  months  ., 

Four  months  ., 

Six  months  ., 

Three  months  fine  inland  btllt 
Four  months 
Six  months 


Bank  of  England  minimum  discount  rate 

,,  ,,         short  loan  rates 

Bankers'  rate  on  deposits 
Bill  brokers'  deposit  rate  (call) 

..  7  and  14  days'  notice 

Current  rates  for  7  day  loans 

,,  for  call  loans 


BANK   AND  DEPOSIT   RATES. 


The  Week's  Stock   Markets. 


STOCK    EXCHANGE  SETTLEMENT  DATES. 

CONSOLS. 

Pay  Day,  Monday.  December  2. 

STOCKS  AND  SHARES. 

Mining  Shares  carry  over,  Monday,  November  25. 


Continaation  Days. 
Tues.,  Nov.  26. 
Tues.,  Dec.  10. 


Ticket  Days. 
Wed..  Nov.  27. 
Wed..  Dec.  11. 


Pay  Days. 

Thurs..  Nov.  28. 

Thurs..  Dec.  12. 


Owing  to  the  conflicting  reports  regarding  the  course 
of  events  in  the  Near  East  and  fears  of  friction  between 
Servia  and  the  Triple  Alliance  Powers,  markets 
generally  opened  the  week  in  a  dull  and  hesitating 
manner,'  and  with  the  general  Settlement  begitining  on 
Tuesday,  operators  were  anxious  to  keep  their  books 
even.  It  was  feared  that  even  when  the  war  ended 
protracted  negotiations  would  follow,  which  would  keep 
markets  in  a  state  of  suspense.  There  was  a  general 
disposition  to  make  markets  a  little  better  on 
the  Premier's  speech  at  the  Guildhall  banquet, 
but  it  did  not  meet  with  much  success  at  first,  .'\bout 
the  middle  of  the  week,  however,  markets  began  to 
assume  a  more  confident  tone  ;  it  would  not  appear 
that  the  defeat  of  the  Government  in  the  House  of 
Commons  had  much  to  do  with  the  improvement, 
although  the  news  was  greatly  cheered  in  the  Stock 
Exchange.  Operators  took  their  cue  from  the  Bourses, 
where  the  opinion  strengthened  that  no  insuperable 
difficulties  are  likely  to  arise  in  connection  with  the 
after-war  settlement.  Bears  grew  nervous,  and  en- 
deavoured to  cover  ;  investment  business  proceeded 
on  a  moderate  scale,  and  all  other  factors  were  in 
favour  of  markets.  The  settlement  passed  off  .smoothly, 
and  on  Thursday  the  general  tone  all  round  the  House 
was  quite  buoyant,  on  the  news  that  negotiations  for 
an  armistice,  initiated  by  the  Turkish  Government,  are 
being  conducted  directly  between  the  Bulgarian  and 
Turkish  generals  at  Tchataldja. 

The  .\ccount. 
In  accordance  with  general  expectations,  the  banks 
again  charged  ji  per  cent,  for  loans  for  financing  the 
account.  The  supply  of  money  available  for  carry- 
over purposes  was  ample,  and  rates  showed  very  little 
change  from  last  time.  Thus  on  Home  Rails  6i  per 
cent,  was  charged,  but  there  was  a  preponderance  of 
"  takers  in,"  except  in  Underground  stocks,  where  the 
rate  was  7  per  cent.  .Americans  were  again  done  at 
6-6i  per  cent.     Foreign  stocks  at  6  per  cent.,  except 
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in  the  case  of  Peruvian  Corporation  preference,  which 
was  carried  over  at  5J  per  cent.,  and  Foreign  Rail- 
ways at  6:{^-6i  per  cent.  Grand  Trunk  ordinary  and 
third  preference  were  continued  at  is.-is.  6d.  and 
2s.  6d.-3S.  6d.  respectively.  An  increased  bull  account 
was  disclosed  in  Mexican  Railway  ordinary,  the  charge 
being  2s.  gd.,  against  "  even  "  last  time.  At  the  close 
the  rate  went  off  to  is.  gd.  .A.mong  Oil  shares,  7I  per 
cent,  was  paid  on  Ural  Caspian  and  6J  per  cent,  on 
Shell  Transport.  Rio  Tinto  was  done  at  5J-6J  per 
cent.  The  past  account  furnished  a  decided  contrast  as 
regards  price  movements  to  that  which  preceded  it, 
most  of  the  stocks  which  showed  heavy  falls  as  at 
October  30  having  recovered  appreciably.  Among 
Foreign  Railway  stocks,  however,  Brazil  Railway 
common  made  up  10  lower,  owing  largely  to  sales  from 
Paris. 

Consols  and  Trustee  Stocks. 
Except  for  a  brief  period  just  at  the  opening,  the 
tone  of  the  market  for  gilt-edged  securities  has  been 
a  firm  one  throughout.  Large  purchases  for  the  Sink- 
ing Fund,  coupled  with  a  fair  amount  of  investment 
buying,  have  found  the  market  none  too  well  supplied 
with  stock.  It  is  believed  that  the  investment  of  the 
money  collected  weekly  in  connection  with  the  Insur- 
ance Act  is  now  assuming  fairly  large  proportions,  and 
this  week's  return  of  Public  Income  and  Expenditure 
showed  that  another  quarter  of  a  million  had  been  issued 
for  debt  redemption  purposes.  The  buying  naturally 
was  stimulated  by  the  hopes  of  some  satisfactory  solu- 
tion of  the  Balkan  ditliculty  being  found,  and  as  stock 
was  scarce  at  current  quotations,  the  market  readily 
responded,  with  the  result  that  Consols  closed  ^.i  above 
the  lowest  point  of  the  week.  The  unexpectedly  favour- 
able result  of  the  issue  of  Queensland  stock,  under- 
writers having  to  take  up  no  more  than  20  per  cent, 
of  the  amount,  and  the  news  that  the  City  of  Sydney 
loan  had  been  over-subscribed,  also  helped  matters. 
Queensland  scrip  rose  to  ^^  prem.  Sydney  scrip  was 
quoted  i  dis.  directly  after  the  closing  of  the  list  of 
applications,  but  the  news  that  the  underwriters  were 
released  owing  to  the  fact  that  the  debentures  had 
found  favour  with  the  insurance  companies,  caused  a 
sharp  advance  to  j}  prem.  Irish  Land  and  Local  Loans 
.stock  followed  the  upward  movement  in  Consols,  clos- 
ing i|-  higher  in  each  case. 

Foreign  Government  Stocks. 

There  are  few  striking  movements  in  this  department, 

but  the  final  quotations  are  all  well  above  the  lowest 

points  reached,  and  the  tone  of  the  market  was  strong 

at  the  close.      The   news  that    a    quotation   had    been 

'granted  to  the  new  Chinese  loan  and  the  special  settle- 
ment fixed  for  the  21st  inst.  lifted  the  price  of  the 
scrip  from  i^  dis.  to  j  dis.  Japanese  bonds  were 
wanted  for  investment  purposes,  and  prices  are  i  to 
I  up.  Russian  bonds  were  bought  from  Paris,  "and 
l)rices  more  than  recovered  the  initial  decline.    Spanish 

•'bonds  were  unmoved  by  the  news  of  the  assassination 
of  the  Spanish  Premier,  and  German  bonds  were  un- 
affected by  the  advance  in  their  Bank  rate.  War 
stocks  were  subjected  to  a  certain  amount  of  profit- 
taking,  which  was  not  surprising,  in  view  of  the  big 
recovery  which  has  occurred  during  the  past  fortnight. 
Servian,  Bulgarian  4^  per  cents.,  and  a  few  Greek  loans 
consequently  close  i  to  2  points  lower.  Turkish 
Unified,  after  being  lower,  recovered,  and  closed 
without  change,  while  the  1908  and  igog  bonds  rose 
I.  Brazilian  and  Chilian  issues  arc  mostly  higher,  and 
Guatemala  Fours  closed  ^  higher  at  49,  after  being 
47^.  Liberian  6  per  cent.  ad\  anccd  2  ;  the  agreement 
made  between  the  Government  of  that  country  and  the 
Council  of  Foreign  Bondholders  regarding  the  old 
loan  has  been  declared  operative.  The  187 1  bonds 
are  to  be  paid  off,  and  in  future  tlie  Customs'  receipts 
will  be  employed  for  the  scr\  ice  of  the  new  loan. 
Among  foreign  municipal  loans,  Amsterdam  and  Con- 
stantinople were  3  and  2  higher  respectively. 

Home  R.mlwavs. 
The  buoyancy  of  the  market  for  Home  Government 
securities   had   a    sentimental   effect   on    Home    Rails. 


Traffic  returns  were  quite  satisfactory,  and  there  were 
signs  of  a  little  public  support,  so  that,  in  spite  of  a 
hesitating  start,  prices  finally  closed  the  week  with  a 
general  advance.  The  Southern  stocks  were  most 
volatile,  but  the  chief  incident  of  the  week  was  an  ad- 
vance of  10  points  in  Central  London  ordinary  and 
deferred.  A  whole  crop  of  rumours  accompanied  the 
upward  movement  in  these  stocks,  the  mo.st  popular 
version  being  that  the  company  was  about  to  join 
hands  with  one  of  the  trunk  lines.  The  name  of  the 
South-Western  Company  was  mentioned  most  fre- 
quently, but  the  chairman  of  that  lint  declared  that 
nothing  had  been  arranged,  except  the  transactions 
indicated  in  the  last  Bill.  Other  tube  and  underground 
stocks  advanced  to  an  appreciable  extent.  City  and 
South  London  rising  to  44.  Metropolitan  ordinary 
closed  1}  higher  at  56  ;  the  price  at  one  time  touched 
52^-,  as  it  was  rumoured  that  the  late  Lord  Furness^ 
was  a  large  holder.  The  trade  lines  benefited  by  last 
week's  statement  in  the  House  of  Commons  regarding 
the  Bill  to  be  introduced  to  enable  the  companies  to- 
raise  their  rates.  Tired  bulls  were  reducing  their 
positions  in  Kentish  stocks  before  the  carry-over,  and 
South-Eastern  deferred  declined  to  61J.  A  statement 
bv  the  Mayor  of  Dover  that  coal  from  the  local  col- 
lieries would  be  commercially  raised  by  the  end  of  the 
vear  helped  the  recovery,  and  South-Eastern  deferred 
went  to  64!.  It  was  reported  that  the  construction 
of  a  new  railway  from  Melton,  on  the  Great  Eastern 
system,  to  Orford  and  Bawdsey  is  contemplated.  As 
the  new  line  might  be  linked  up  with  the  Great  Eastern 
at  Felixstowe,  thus  forming  a  coast-line,  it  would  prove 
a  valuable  feeder  to  the  Great  Eastern.  The  Great 
Western  has  just  placed  large  contracts  for  supplies 
of  new  wagons,  indicating  that  the  mineral  lines  are 
finding  that  the  growth  of  business  requires  additional 
equipment. 

Indian  and  Colonial  Railways. 
Following  upon  the  rally  in  Indian  Railway  stocks 
which  set  in  at  the  close  of  last  week,  prices  have  again 
forged  ahead,  Bengal  and  North-Western  ordinary 
rising  2h.  The  reports  now  appearing  indicate  a 
prosperous  state  of  affairs.  As  usual,  a  large  business 
has  been  put  through  in  Canadian  Pacific  shares,  .'\fter 
dipping  to  269I  on  sales  from  Berlin  there  was  a  rally 
to  274I,  and  the  final  quotation  is  nearly  the  highest  of 
the  week.  The  usual  dividend  has  been  declared  ;  crop 
prospects  are  described  as  excellent,  and  there  was 
some  buying  on  anticipations  of  pending  rights  on  the 
new  capital  stock  issue.  It  is  officially  announced  that 
the  company  will  soon  begin  the  double-tracking  of  its 
road  from  Montreal  to  Fort  William.  Grand  Trunk 
junior  stocks  closed  firm  after  a  dull  opening;  the  pre- 
sident of  the  company  has  now  confirmed  the  report 
that  negotiations  are  pending  with  the  New  York,  New- 
haven  Co.  for  a  25  years'  traffic  agreement,  thus  obviat- 
ing the  necessity  of  further  construction  by  the  Grand 
Trunk  in  Southern  New  England. 

American  Railways. 
This  market  has  disclosed  some  wide  fluctuations  in 
prices,  with  a  leaning  towards  weakness  at  the  opening. 
After  the  election  of  Dr.  Wilson  as  President  a  strongly 
optimistic  feeling  developed,  and  bears  who  had  "  gone 
short  "  on  the  theory  that  a  Democratic  success  would 
mean  a  market  set-back  covered  eagerly.  First  im- 
pressions wore  off,  and  the  persistent  reports  that  an 
extra  session  of  Congress  was  probable  for  the  purpose 
of  tariff  revision  had  a  disturbing  effect.  Operators  were 
not  pleased  with  the  indications  that  pressure  was  being 
brought  to  bear  upon  Dr.  Wilson,  and  the  position  was 
less  favourably  regarded  from  the  standpoint  of  the 
market,  with  the  prospect  of  an  early  tariff  unsettlc- 
ment,  the  uncertainties  attaching  to  the  matter  being 
considered  more  disconcerting  than  reductions  that 
may  actually  be  made.  Later  in  the  week  more  pacific 
European  advices  and  good  reports  of  domestic  con- 
ditions were  the  prime  factors  in  a  rally  which  occurred 
in  Wall  Street ;  there  were  spasmodic  efforts  made  to 
check  the  recovery,  but  steady  support  was  forth- 
coming.    Were  the  Balkan  situation  peacefully  solved 
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the  general  belief  appeared  to  be  that  there  would  be  a 
strong  recovery  in  America.  Crops  reports  continued 
t'ood,  business  throughout  the  country  is  prosperous, 
and  railroad  earnings  quite  satisfactory,  while  favour- 
able to  the  market  were  the  position  of  the  banks  and 
reasonable  money  rates.  Dr.  Wilson's  announcement 
that  he  would  postpone  his  decision  as  to  the  calling  of 
an  extra  session  of  Congress  was  received  with  satis- 
faction and  led  to  further  buying,  so  that  the  general 
undertone  of  the  market  was  confident  in  the  late  deal- 
ings. An  attempt  was  made  by  the  bears  to  use  the  rise 
in  the  German  Bank  as  a  factor  as  forecasting  increas- 
ing monetary  stringency,  but  purchases  on  European 
account  damped  the  ardour  of  the  short  interests.  The 
rally  towards  the  close  was  not  sufficiently  strong  to 
wipe  out  the  whole  of  the  initial  decline,  many  of  the 
leading  counters  closing  the  week  |  to  2J  lower  on 
balance.  The  Harriman  stocks  were  supported  for  a 
time  on  the  expectation  of  a  favourable  Supreme  Court 
decision  on  the  subject  of  the  merger  of  the  Southern 
Pacific  and  Union  Pacific  roads ;  when  the  Supreme 
Court  announced  a  recess  from  November  18  to  De- 
cember 2  and  gave  out  no  decisions  prices  relapsed. 
National  of  Mexico  first  preferred  advanced  i,  the 
traffic  receipts  for  the  last  ten  days  of  October  showing 
a  substantial  increase,  the  figures  having  only  once  been 
exceeded  in  the  history  of  the  company. 

Foreign  Railways. 
Bumper  traffic  returns  have  attracted  the  attention  of 
investors,  hence  the  firmness  of  the  Argentine  group ; 
the  fact  that  several  of  the  stocks  have  recently  been 
marked  x.d.  made  prices  look  tempting.  Buenos  .\yres 
Western  new  shares  have  been  in  keen  demand  up  to 
1 6s.  6d.  premium.  San  Paulo  ordinary  shot  up  to  230 
on  reports  that  a  meeting  had  been  held  with  a  view  to 
an  arrangement  being  come  to  with  interests  con- 
trolling the  Brazil  Railway.  Profit  taking  followed  and 
the  price  relapsed  to  222,  but  it  closed  at  22o|  x.d., 
which,  allowing  for  the  dividend  and  bonus,  was  equiva- 
lent to  227I,  or  6i  higher  on  balance.  Brazil  common 
weakened  to  89,  mainly  due  to  sales  from  Paris,  where 
many  weak  operators  had  to  let  go  their  holdings  of  this 
and  other  securities.  A  reassuring  statement  by  Sir 
Edgar  Speyer  as  to  the  prospects  of  the  line  brought  in 
buyers,  and  there  was  a  quick  recovery  to  loi. 
Leopoldina  advanced  2^  on  a  fine  traffic  return.  Mexican 
stocks  weakened  on  reports  of  renewed  activity  on  the 
part  of  revolutionary  bands  ;  the  traflRc  return,  however, 
was  a  good  one,  and  helped  to  restore  confidence,  so 
that  prices  are  higher  on  balance. 

Banks,  Brewery  Stocks,  &c. 
Bank  shares  have  shown  very  little  activity,  and  no 
decided  trend  in  prices.  Anglo-Egyptian  weakened  a 
little  after  the  report  appeared,  and  Imperial  Ottoman 
relapsed  |.  London  and  River  Plate  was  notably  firm. 
Among  Brewery  stocks  Milwaukee  rose  6  on  dividend 
anticipations,  but  as  other  American  concerns  have 
also  met  with  support  presumably  trade  conditions  are 
better.  Ashby's  Staines  ordinary  and  preference  were 
bought  on  the  publication  of  the  report,  while  Bass  pre- 
ference. City  of  London  preference.  Courage  "  B  "  de- 
bentures, and  Salt  debentures  have  fallen  2  to  3  points. 
Suez  Canal  shares  rose  2  on  firmer  advices  from  Paris. 

Commercial,  Industrial,  &c. 
There  was  no  life  in  the  industrial  market,  and  busi- 
ness was  on  a  reduced  level  in  the  usuallv  active 
descriptions.  Coats  ordinary  remained  out  of  favour, 
but  the  final  price  was  not  quite  the  lowest.  Hcnrv 
Kucknall  ordinary  and  preference  rose  1,  the  report  dis- 
closing a  welcome  recovery  in  the  fortunes  of  the  under- 

u^^'  J  T  "  '"^  "  ^"^  "  C  "  preference  shares 
hardened  on  the  success  of  the  new  issue,  and  Slaters 
debentures  advanced  3.  Edison  and  Swan  "  A  "  was 
sold  as  the  result  of  the  meeting,  while  .derated  Bread 
Ztnr7  ^^^'"  .T,^  ''''^  ""PP°^'-  V«"  den  Bergh  pre- 
St^r^r'"^'^'  ^"^'^-  J-  Lyons  ordinary  was  un- 
dent M^  he  announcement  of  the  usual  interim  divi- 
t^end.  Most  of  the  movements  in  electric  lighting  and 
power  securities  were  in  the  adverse  direction. 


Financial,  Land,  Trlsts,  &c. 
In  this  department  Peruvian  Corporation  stocks  were 
bought  in  the  late  dealings  on  optimistic  dividend  fore- 
casts, the  announcement  being  nearly  due.  Santa  Fd 
ordinary  was  offered  after  the  dividend  was  declared, 
while  Hudson's  Bay  made  a  good  recovery  after  a  duil 
start.  Scottish  Australian  Investment  was  again  sold  on 
the  report.  Gas  stocks  were  hardly  mentioned,  while  the 
few  movements  in  Insurance  shares  were  downwards, 
London  Guarantee  falling  2. 

Iron,  Steel,  Shipping,  &c. 
An  unsatisfactory  report  showing  a  heavy  falling-ofif 
in  profits  was  responsible  for  the  weakness  of  Fraser 
and  Chalmers  ordinary  and  preference.  Dorman  Long 
ordinary  was  in  demand,  the  dividend  for  the  year  being 
increased  from  6  to  7J  per  cent.  .Although  the  return 
of  unfilled  orders  at  the  end  of  October  was  regarded 
as  quite  satisfactory,  U.S.  Steel  common  has  fallen  2J. 
.After  being  dull  on  the  news  of  the  death  of  the  chair- 
man, the  Furness  group  of  shares  hardened,  as  it  was 
understood  holdings  of  the  late  Lord  Furness  would 
not  come  on  the  market,  and  all  the  companies  are 
known  to  be  doing  well.  The  Shipping  group  has  dis- 
played new  activity  and  strength,  the  announcement 
of  an  increased  distribution  by  the  P.  and  O.  Co. 
being  followed  by  a  big  rise  in  the  price  of  the  deferred. 
Royal  Mail  rose  6. 

Oil,  Rlbber,  &c. 

Shell  Transport  shares  were  bought  on  a  report, 
which  was  not  officially  confirmed,  to  the  effect  that 
arrangements  had  been  completed  for  taking  over  the 
Union  Oil  Co.  and  the  outputs  of  the  General  Petro- 
leum Co.  and  independent  producers.  Mexican  Eagle 
also  came  into  favour.  Notwithstanding  the  drooping 
tendency  of  the  price  of  the  commodity,  Rubber  shares 
were  rather  firmer,  in  common  with  the  improvement 
in  other  markets.  The  price  of  tea  producing  com- 
panies have  trended  downwards. 

Telegraphs,  Telephones  and  Tramways. 

There  was  some  buying  of  Marconi  shares,  induced 
by  the  announcement  as  to  an  agreement  with  the 
German  Wireless  Co.  Eastern  Extension  shares  rallied 
after  the  meeting.  A  demand  sprang  up  for  London 
United  Tramways  preference  and  Metropolitan  Electric 
Tramways  issues  on  rumours  of  coming  developments. 

Friday  Evening. 
On  the  whole  the  tone  of  markets  remained  quite 
good  up  to  the  close,  although,  there  was  a  certain 
amount  of  profit-taking  in  the  Home  Railway  market, 
which  caused  a  slight  recoil  in  prices.  Consols  ad- 
vanced further,  closing  at  75!  for  cash.  The  Paris 
Bourse  was  firm  this  afternoon,  and  Rio  Tinto  rose  to 
75f  and  De  Beers  to  2o|fd.  Canadian  and  American 
Railway  securities  held  their  prices,  and  Foreign  Rail- 
way stocks  were  strong,  Brazil  rising  to  100  and  San 
Paulo  to  232^.  P.  and  O.  deferred  weakened  to  T,2-i 
and  Royal  Mail  stock  to  143^.  Marconi  shares  and 
Shell  Transport  were  well  supported.  The  new 
Chinese  loan  closed  at  i  dis.,  and  City  of  Sydney  at 
if   prem. 


THE     WEEK'S     PRICE     MOVEMENTS. 

BRITISH  FUNDS,  Ac— Rise  :  2J  p.c.  Spec.  Dates  i,  to  75-J. 
do.  2j  p.c.  Annuities  i,  to  72J-3,  do  Ac.  J,  to  72J-3,  2J  p.c.  Irish 
Land  ij,  to  75J-6,  do.  Ac.  ij,  to  75J-6,  do.  3  p.c.  both  issues  ij,  to 
81J-2J,  Exchequer  Bds.  3  p.c.  J,  to  99J-100J,  Local  Loans  Ac.  ij, 
to  84J-5J,  Transvaal  3  p.c.  Ac.  J,  to  SSJ-gi,  do.  1958  J,  to  89-90, 
do.  Ac.  J,  to  88-go,  Bank  of  Eng.  i,  to  236'-4i,  India  3J  p.c.  Ac.  J, 
to  9ii-2,  do   3  p.c.  .\c.  J,  to  78J-9.  do.  2j  p.c.  J,  to  64J-5J. 

CORPORATION  AND  COUNTY  STOCKS.  U.K.— Rise":  Metrop. 
3  p.c.  J,  to  86-7.  do.  2j  p.c.  ^,  to  74-5,  L.C.C.  3  p.c.  J.  to  79j-8i. 
Stockton  1932  and  1915  both  i,  to  83-5.  Fall:  Bristol  3J  p.c.  i, 
to  91-3. 

PUBLIC   BOARDS,   &c.,  U.K.-Rise  :  Water   Board   Ac.  *.  to 

79J-80J. 

COLONIAL  AND  PROVINCIAL  GOVERNMENT  SECURITIES. 
Rise:  Cape  of  Good  H.  4J  p.c.  i,  to  100-2,  do.  1882  i,  to  101-3, 
Queensland  i,  to  100-2.  Canada  1882  i,  to  94J-5J,  do.  1883  i,  to 
101-3,  Ceylon  4  p.c.  i,  to  102-4.  N.S.W.  1924  i,  to  94-6,  do.  1930 
I,  to  91-3,  N.Z.  4  p.c.  J,  to  looj-ij.  Nova  Scotia  3J  p.c.  i,  to  88-90, 
Queensland  1915  i,  to  100-2,  do.  3I  p.c.  i,  to  94-6,  Victoria  1929  i, 
to  90-2.  Fall  :  Victoria  1883  J,  to  99J-100J,  Tasmanian  3J  p.c.  i, 
o  90-2,  Victoria  1913  J,  to  99J-100J. 
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CORPORATION  STOCKS,  FOREIGN.— Rise  :  Amsterdam  3,  to 

■  90-3,  Constantinople  2,  to  95-7,  Rio  (Fedl.)  i,  to  96-8,  Port  of 
Bahia  i,  to  90-2.  Fall  :  ]iiidapest  i,  to  84-6,  B.A.  City  5  p.c.  i, 
to  100-2,  Cuban  I'orts  J,  to  97-9. 

FOREIGN  STOCKS,   BONDS,  &c.— Rise  :   Brazilian  5   p.c.  Ptg. 

I,  to  101-2,  do.  4  p.c.  I,  to  91-3,  do.  igio  J,  to  81-2,  do.  1911   J,  to 

•  91J-2J,  B.A.  (Prov.)  3j   p.c.  J,  to   67J-8J,   Bulgarian  6   p.c.    i,  to 

101-3,  Chilian  1887  9,  to  90-3,  do.  1889  i,  to  92-4,  do.   1911   i,   to 

■  98-100,  do.  5  p.c.  "A"  I,  to  97-9,  Chinese  (Shanghai-Nanking) 
and  Canton  Kly.  both  i,  to  98-100,  Cordova  i,  to  44-6,  Danish 
4  p.c.  J,  to  97J-J,  Dutch   both    i,  to  78-81,  Greek  1902  i,  to  82-4, 

-do.  1907  I,  to  97-9,  Guatemala  J,  to  48^-9^,  Japan  4  p.c.  Stg.  J,  to 
52J-3J,  Liberian  6  p.c.  2,  to  102-4,  Norwegian  1886  i,  to  72-5,  do. 
1911  I,  to  100-2,  Russian  1859  4,  to  75-7,  do.  4  p.c.  1867  i,  to 
•92-4,  do.  i8g6  J,  to  102J-3J,  Turkish  190S  and  1909  both  i,  to  71-3. 
Venezuela  J,  to  59J-60,  French  Rentes  I,  to  88-91.  Fall  ; 
Argentine  1888  i,  to  96-8,  Bulgarian  1909  i,  to  87-90,  Chilian  1895 
I,  to  89-91,  do.  1906  I,  to  go-2,  Greek  18872,  to  53-5,  do  i88g  2, 
to  46-8,  do.  1890  I,  to  56-8,  Para  i,  to  95-8,  Rio  State /71 J  pd.  J,  to 
■67J-8J,  Russian  1882  i,  to  75-8,  do.  i8gi  i,  to  88-92,  do.  4  p.c.  i, 
to  87-9,  Salvador  J,  to  95J-6J,  Servian  i,  to  78-83,  Uruguay  3J  p.c. 
J,  to  71J-5,  do.  1905  I,  to  96-8. 

HOHK  RAILWAYS. -Rise:  Barry  Dfd.  i,  to  80-3,  Cale.  Pfd  J. 
to  57J-8,  Cent.  Lon.  Pfd.  2,  to  85-7,  K.  Lon.  J,  to  gJ-J,  Glasgow 
and  S.-W.  Dfd.  J,  to  43-4,  G.  Northn.  "  A"  ij,  to  48J-9,  L.  and 
S.-W.  Pfd.  J,  to  84-5,  N.  Cornwall  Dfd.  i,  to  43-6,  N.  London  i, 
to  96-9,  Port  Talbot  J,  to  igj-j,  Taff  Vale  J.  to  73-4. 

Debenture  Stocks.— Rise  :  Cale.  i,  to  102-4,  Gt.  Cent.  4J  p.c.  i, 
to  1 12-4,  Gt.  Northn.  J,  to  78-9,  Gt.  Westn.  4  p.c.  i,  to  104-6, 
do.  2j  p.c.  J,  to  65J-6J,  Lanes,  and  Yorks  J,  to  78-9,  L.  and  N.-W. 
J,  to  80-1,  L.  and  S.-W.  "  A  "  and  Cons,  both  J,  to  78-9,  Chatham 
Arbit.  I,  to  110-2,  do.  "B"  i,to  icg- 11,  Midland  j,  to  66-7,  N. 
British  J,  to  76J-7J,  N. -Eastern  J,  to  78-g,  Sheffield  Dis.  i,  to  90-2. 

Guaranteed.— liise :  Gt.  Westn.  both  i,  to  126-8,  Brighton  i, 
to  125-7,  Midland  J,  to  64-5,  N.  Eastn.  i,  to  102-4. 

Preference. — Rise:  City  and  S.  Lon.  1896  and  1901  both  i, 
to  107-9,  Gt.  Cent.  1891  i,  to  70-3,  do.  1894  i,  to  60-3,  Gt. 
Westn.  I,  to  125-7,  Lanes,  and  Yorks.  3  p.c.  J.  to  75J-6J,  do.  1903 
I,  to  gg-ioi,  L.  and  S.-W.  1881  i,  to  100-2,  do.  3J  p.c.  i,  to  87-g, 
Chatham  Arbit.  i,  to  88J-9J,  do.  2nd  2,  to  69-71,  Mersey,  2  to  11-3, 
District  tst  i,  to  76-8,  Midland  J,  to  63-4,  N.  British  Cons,  i,  to 
98-100,  do.  4^  p.c.  I,  to  110-2,  do.  1875  and  Cons,  both  i,  to 
109-11,  do.  1908  I,  to  95-7,  N. -Eastn.  i,  to  100-2,  N.  London 
1866  I,  to  112-4.  Fall:  Gt.  Central  5  p.c.  i,  to  113  5,  Metrop. 
3i  p.c.  Cons.  I,  to  83-5. 

JMDIAN  RAILWAYS.- Rise:  Bengal  and  N.W.  Ord.  2J,  to 
151-3,  do.  Pf.  I,  to  85-7,  Burma  Guar,  i,  to  107-g,  Delhi  Umballa 
I,  to  179-81,  E.  Ind.  "  B  "  i,  to  22J-3J,  do.  New  Deb.  J,  to  76-7, 
■  do.  3j  p.c.  Db.  J,  to  90-1,  E.  Bengal  "B"  J,  to  22J-3,  Gt.  Ind. 
Pen.  "  B  "  |,  to  20J-J,  do.  Guar,  i,  to  101-3,  do.  Irred.  i,  to  101-3, 
do.  Db.  J,  to  91J-2J,  Madras  Cap.  *,  to  106J-8J,  do.  Db.  i,  to 
101-3,  Madras  Ann.  "B"  J,  to  19^-20,  Scinde  "B"  J,  to  22^-3^, 
Sthn.  Punjab  Ord.  i,  to  161-4,  Nizam's  Dbs.  Bearer  i,  to  93-5,  do. 
Reg.  I,  to  92-4,  do.  3 J  p.c.  Dbs.  i,  to  81-3,  do.  Reg.  i,  to  7g-8i. 

COLONIAL  RAIL* AYS.— Rise:  Beira  Mt.  Db.  ij,  to  giJ-3*, 
Can.  Nth.  Ont.  Cons,  Db.  J,  to  9ii-3i,  Can.  Nrthn.  Ont.  Div. 
Perp.  Db.  i,  to  92-4,  do.  Manitoba  Guar.  Db.  i,  to  98-100,  Grand 
Trunk  2nd  Pf.  i,  to  g8-g,  Mashonaland  ist  Mt.  J,  togg-ioi,  do. 
Guar.  J,  to  103-5,  Wisconsin  i,  to  gi-3.  Fall :  Beira  Inc.  Db.  i, 
to  94-6,  Can.  Pac.  Certs.  11-32,  to  257-70,  Grand  Trunk  ist  Pf.  i, 
to  107-9, 

AHKRICAN  RAILROADS.— Rise :  Illinois  Leased  i,  to  94-7, 
Minneapolis  Pfd.  2,  to  157-62,  Nat.  of  Mex.  ist  Pfd.  i,  to  64^-5^, 
Pittsburg  I,  to  170-3.  Fall:  Atchison  Pfd.  J,  to  104J-5J,  Chic. 
■Gt.  W.  Com.  J,  to  18-20,  do.  Pfd.  ij,  to  354. 7J,  Denver  (New) 
Com.  J,  to  23-4,  Erie  ist  Pfd.  i,  to  53-4,  Gt.  Nrthn.  3,  to  142-3 
■Illinois  Pfd.  i,  to  94-7,  Northn.  Pac.  2^,  to  128J-9J,  Rocklsd.  Con. 
ij,  to  265-7J,  do.  Pfd.  3,  to  50-3,  Southern  Pfd.  |,  to  84-5,  Union 
Pac.  Pfd.  i|,  to  93-4,  Wabash  Dfd.  i,  to  I4j-5j. 

Bonds  (Gold). — Rise  :  Atchison  4  p.c.  Adj.  and  Stmp.  both  J,  to 
90-2,  Cinn.  Ham.  and  Dayton  i,  to  go-2,  Kansas  City  Term.  J,  to 
101J-2J,  N.  Y.  and  Putnam  i,  to  g8-ioo,  Oregon  and  Cal.  i,  to 
107-9,  Pennsylvania  Co.  1921  i,  to  106-8,  Pitts.  Cinn.  Chic.  1945  2, 
to  97-100.  Fall :  Baltimore  1941  J,  to  91-2,  Chic.  Rock  Isd.  and 
Pac.  I,  to  88-90,  Erie  1953  i,  to  88-go,  Long  Isd.  i,  to  97-9,  Nat. 
of  Me.\.  1957  I,  to  91-2,  Union  Pac.  1927  i,  to  106-8. 

Bonds  (Sterling). — Rise:  Kentucky  and  Indiana  i,  to  103-5. 
Oregon  Washington  J,  to  94J-54,  Pennsylvania  1920  i,  to  114-7. 
Fall:  Alabama  N.O.  "A"  i,  to  106-8,  Pennsylvania  194S  J,  to 
99-100. 

FOREIGN  RAILWAYS.— Rise  :  Antofagasta  Dfd.  1,  to  156-8, 
do.  44  p.c.  Deb.  i,  to  104-6,  Argent.  N  E.,  "  C  "  Deb.  J,  to  89-gi, 
Bahia  Blanca  and  N.W.  3J  p.c.  (niar.  i,  to  88-90,  do.  4J  p.c. 
Guar.  I,  to  95-7,  Brazil  Com.  4-,  to9g-ioi,do.  6  p.c.  Cum.  Pfd.  i, 
to  97-g,  do.  1st  Mort.  Bds.  i,  to  90-2,  B.A.  and  Pacific  2nd  Deb.  i, 
to  102-5,  B  A.G.S.  Extens.  (1914)  A,  to  iiJ-J,  B.A.  West.  Deb.  i, 
to  100-2,  Cent.  Argent.  4  p.c.  Deb.  1,  to  100-2,  French  Sta.  Fe  Obs. 

1,  to  68-72,  Entre  Rios  4  p.c.  Deb.  i,  to  90-2,  Havana  Term.  Deb. 
J,  to  109-10,  do.  Deb.  J,  to  108-10,  Italian  Bds.  i,  to  64-7,  Leo- 
poldina  Pref.  J,  to  loJ-J,  Puerto  Cabello  and  Valencia  2nd  chge. 

2,  to 81-3,  Royal  Sardinian  Ord.  J,  to  I2|-3j,  Sorrocabana  Dbs.  i, 
to  86-8,  S.  Austrian  3  p.c.  Dbs.  J,  to  gj-iog,  S.  Italian  Obs.  J,  to 
'2|"3i.  S.  Manchurian  5  p.c.  Bds.  A,  to  100-1,  do.  4^  p.c.  Bds.  J, 
to  91J-2J,  Swedish  Cent.  Deb.  1,  to  95-7,  Villa  Maria  and  Rufino 
Deb.  1,  to  91-3.  Fall  :  Arauco  J,  to  io|-|.  Argent.  Gt.  West.  1st 
Deb.  I,  to  98-100,  do.  5  p.c.  Deb.  i,  to  107-9,  Arica  and  Tacna  J, 
to  4-J,  B.A.  Western  Extens.  (igij)  J.  *"  "i-i.  do-  (iQiS)  1. 
to  loj-ii.  Cent.  Uruguay  2nd  Debs,  i,  to  100-2,  Cord,  and  Rosario 
Ord.  1,  to  88-90,  do.  1st  I'ref.  2,  to  112-4,  do.  2nd  Pref.  i,  to  70-2, 

■  do.  ist  Deb.  i,  to  89-91,  do.  2nd  Deb.  1,  to  79-81,  Cordoba  Cent. 
Deb.  2,  to  106-8,    Cordoba    Cent.    B.A.   Extens.    1,  to  93-4,  Entre 


Rios  Ord.  i,  to  74-6,  Gt.  West,  of  Brazil  Debs.  Scrip  J,  to  87-9, 
Interoceanic  4  p.c.  Deb.  i,  to  86-8,  Mexico  N.-West.  Com.  li,  to 
23J-5J,  do.  Bds.  J,  to  67}-9j,  Ottoman  from  Smyrna  to  Aidin,  Pfce. 

J,  t0  20j-lj. 

BAHKS'AND  DISCOUNT  COS.— Rise:  Agric.  of  Egypt  Bds.  J. 
to  84^-6^,  do.  Gtd.  J,  to  87^-9^,  Barclay  i,  to  175-83.  Ionian  },  to 
3f-4j,  Lon.  and  Riv.  Plate  J,  to  S^isi.  Union  of  Australia  1,  to 


HIebest  and 

Lowest 

this  year. 


82 

79 

87a 
8  si 
76i 
634 
63i 

87J 
814 
91 
98i 

102 

97i 
86 

§3! 

82 


84 

m 

76i 

103 

88 
74* 
i8i 
67 
56; 
15; 
98: 
39, 
264 
13A 
59J 
86J 
47| 
"4i 
53i 
87i 
45i 
31a 
584 

■19* 

i2g 

85 

5o« 
ii9i 

37i 

106*, 
104 

lOlJ 

I9i 
354 
30* 
J24I 

s4 
109; 


Last      !  (Dividends  pild  for  eaob  year 
Carrying  or  balf-yeai  are  given  in 

overprice.  parentheses.) 


Price  Price 

last  weel<.'thia  week. 


3'  . 
628 
76* 
I09J 
«7A 
•651 
4i 
23lj 

looj 

I2oi 
844 
120 
1034 
984 
914 
87 

54, 
75/74 

66 

48g 
I35fi 
90 
12 
205 

83i 
9i 
474 


lioj 
109 

824 
118 

224 

414 

35 
132 
1 60  J 

28S 
118 
1174 

35J 

64 

874 
113 

3" 
'75i 

*i 

270 
264 
511 

1034 

87 

"94 

1054 

1004 
106 

874 

54 

"i. 

684 
50 

136 
924 
I2i 

220 
834 

485 


Consols  (24  p.e.)  Money 
Do.    Account  (Dec.  2) 
Local  Loans  (3  p.c.)       ..        . 
London  County  (3  p.c.).. 
Metropolitan  Water  Board(3). 
TraiiKvaal  Loan  (3  p.c.) 
India  34  p.c.  Stck.  red.  1931    . 

Do.  3   p.c.  Stcl<.  red.  1948    . 

Do.  2j  p.c.  Stclt.  red.  1926    . 

Do.  3J  p.c.  Rnpee  Paper      . 

Argentine  4  p.c.  Rescission     . 
Hraiil4p.c.Rly.  Guarantees. 
Cliillan44p.c.  18H6 
Chinese  J  p.c.  1896,  Gold 

Do.     44  p.c.  1898,  Gold 

Cuba  5  p.B.  1904 

Egypt  I1nilied4  p.c. 
Hungarian  4  p.c.  1881    .. 
Japan  44  p.c.  (2nd  series) 

Do.  4  p.c.  1905 

Do.  4  p.c.  1910 
Mexican  5  p.c.  1899 
Portuguese  3  p.c.  New  .. 
Russian  4  p.c.  1889         ..        . 
Spanish  4  p.c.  (Sealed) 
Turks  4  P.O.  Unified 

Brighton  Ordy.  (8-2)      .. 
Do.       Def.  (5§,  igti).. 
Caledonian  Ordy.  (34'3) 

Do.  Def.  (4-nil)  . . 

Central  London  (3-3) 

Do.  Def.  (2,  191 1)    . 

Chatham  Ordinary 
City  and  South  London  (l4-li). 

Furneas  (J-2)        

Great  Central  Pref 

Do.  Def 

Great  Eastern  (44-1})     .. 

Gt.  Northern  Pref.  Ord.  (4-4)  .. 

Do.  Def.    (2|,  igii) 

Great  Western  (7i-34)   .. 
Hull  and  Bamsley  (4-1) 
Lane,  and  Yorks.  (5-3i) 
Metropolitan  (if-ij) 
Metropolitan  District    ..        .. 
Midland  Pref.  (24-24)    .. 
Do.    Def.  (44-24)       .. 
North  British  Pref:  (3-3 
Do.  Def.  (i4-4l 

North-Eastern  (7-44)      .. 
North-Western  (7J-3)     .. 
Souih-Easlera  Ord.  (64'ii)     .. 
Do.  Def.    (2,1911).. 

South- Western  Ord.  (8-3) 
Do.       Def.  (2,  1911) 

Atchison  Shares  (6) 
Baltimore  &  Ohio  (New)  (6) 
Chesapeake  &  Ohio  (5) 
Chic.  Mil,  &  St.  Paul  (7-5) 
Denver  Shares     ..        .. 

Do.     Prefd 

Erie  Shares 
Illinois  Central  (7) 
Louisville  &  Nashville  (7) 
Missouri  and  Texas 
New  York  Central  (5)     .. 
Norfolk  and  Western  (61 
Ontario  Shares  (2) 
Pennsylvania  (6)  .. 

Heading  Shares  (6)         . . 
Soutliern  Paoitic  (6) 

Southern    

TJtiion  Paoilic  (to) 

Wabash 

Canadian  Pacthc  (10)     . . 
Grand  Trunk  Cons.  Stk. 

Do.        3rd  Pref,  (14  1911) 

Argentine  Gt.  West.  (3.3) 
B.  Ay.  Gt.  Southern  Ord.  (8-6) 
B.  A.  and  Pacitic  Ord.  (34yr,nil) 
B.  Ay.  Western  Ord.  (0-9) 
Central  Argentine  Ord.  (7-5)., 

Do.  do.  Def,  (6)     .. 

Central  Uruguay  54-5).. 
Cordoba  Ceutrat  Deli.  (4)  (Gen, 

Nth.  Sec.)  

Do.  Income  Db.  Stk.   40/0)    .. 
Cuban  Central  (4) 

Leopoidina  (2) 

Mexican  Ord.  Stk .  (2}-ii) 

Do.    lit.  Pref.  (8) 

Do.   and  Pret  (6) 
Nitrate  Ord.  16/0-8/0)      .. 
San  Paulo  Braxiiian  (14-12)     ., 
(  uiled  ot  Havana  Ord.  (4) 
Coats,  I .  and  P.  (30-30-30-30)  . . 
Do.     Pref.  (701 


74 

^    -, 

79 

88, 

773 
644 
63« 

83 

82 

92 
loi 

94 
I04 

98xd 

88 

94 

86 

84 


104 
89 

'^k 
75 

74 

414 

40 

301 

■44 
6a 
874 
491 
..6i 
54i 
88 
54i 
39l 

68j 
6ot 

27 

120  i 
1304 

89 

62J 
120 

39i 

ii2ixd 
1 104 

854 
119 

4<J 
34 
«334 

304 

"94 
120 

37 

04i 

Sgjxd 
il6| 

314 
iSot 

273i 
27* 

103 

1224xd 

io6xd 
loixd 
io4Xd 
88 

5*     . 

^. 
i364xd 

Sitxd 

i24xd 
221 

85xd 
94 
480 


85 
80 
80 

i 

63J 


8*1 
93 

101 

94 
104 
9» 

88 
94 
87 
85 
100 

64 
904 


9oi 

76 

»9i 

85 

84 

21 

44 

6lt 

^5^ 

"% 
89 
56 

61 

27i 
121J 
•33 

90 

64i 
131 

3)1 

I"l 

1094 

84s 

120 


13a 

'^" 

IIB4 
"9 

88t 

''!4 
274 

174 

103 
1234 

Sjixd 

122] 

I06i 

101 

104 

88 

•3<S» 

124 
M04 

844 
9t 
4»o 


57-8.  Fall:  Anglo-Egyptian  i,  to  124-3,  Imp.  Ottoman  J,  to  I4j-5i 
Lon.  County  and  West.  J,  to  19J-20J,  Lon.  Jt.  Stock  J,  to  244-5J, 
Union  of  Lon.  and  Smiths  J,  to  30J-1J. 

BREWERIES  AMD  DIbi'lLiLiiiRltiS.— Rise :  AIlsopp  4^  p.c. 
Deb.  I,  to  53-7,  .\shDv's  Stiiines  Ord.  J,  to  4Ji-5i,  do.  i'rel.  J.  to 
68-7i,  Bartholomay  Pref.  J,  to  6J-J,  Bieckert's  1st  Deb.  i,  to  92-5, 
do.  5  p.c.  Deb.  2,  to  94-7,  Colchester  Ord.  J,  to  1^-24,  Combrook 
Deb.  1.  to  56-60,  Daniell  and  Sons  Ord.  J,  to  2j-3i,  do.  Pref.  J,  to 
6J-7J,  Denver  Utd.  Pref.  J,  to  ig-j,  Indianapolis  Pref.  g.  to  7J-J, 
Jones  (F.)  Pref.  J,  to  ij-jl,   Milwaukee  and   Chicago  6,   to  40-4 
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Ohlsson's  Cape  Pref.  J,  to  5J-6,  St.  Louis  Ord.  i,  to  iJ-J,  do.  Pref. 
3,  to  7I-J,  Stretton's  Derby  Ord.  i,  to  8J-9,  Watney,  Combe  ist 
Pref.  I.  to  56-8.  Fall:  Bass,  Ratcliff  Pref.  2,  to  95-8,  Bieckert's 
Ord.  I,  to  115-20,  City  of  Lon.  Pref.  3,  to  35-9,  Courage  Pref.  i,  to 
65-9,  do.  "  B  "  Deb.  2,  to  60-5,  Hall  and  Woodhouse  Deb.  i,  to 
62-5]  Hoare  Ord.  J,  to  ij-23,  Ind.  Coope  4J  p.c.  Deb.  i,  to  46-50, 
Lovibond  (J.)  Pref.  J,  to  5-j,  Meux's  4  p.c.  Deb.  i,  to  67-71,  New 
England  Ord.  J,  to  4J-5},  Newcastle  Ord.  J,  to  6-7,  Ohlsson's  Cape 
Ord.  J,  to  5J-I,  do.  ist  Deb.  i,  to  85-9,  Phipps  (P.)  Deb.  i.  to  82-5, 
Plymouth  Deb.  2,  59-63,  Salt  (T.)  ist  Deb.  2,  to  48-53,  San  Fran- 
cisco I,  to  16-20,  Watney,  Combe  Pfd.  Ord.  i,  to  14-7,  Whitbread 
4  p.c.  Deb.  I,  to  81-4. 

CANALS  AND  DOCKS.— Rise :  Suez  2,  to  225-30. 

COHMERCIAL,  INDUSTRIAL,  &c.— Rise  :  Aerated  Bread  i, 
3^.i3x,  Anglo-Russian  Cotton  3,  to  85-90,  Bell's  U.  Asbestos  Ord. 
■^,  to  ij-J,  Bobby  and  Co.  1-32,  to  i  1-32—5-32,  Bryant  and  May 
Db.  i,  to  974-9J,  Bucknad  (Henry)  Ord.  J.  to  iA-|,  do.  Pf.  J,  to 
4J-I,  Bull  (Henry)  Pf .  i,  to  i-Jx,  Callard,  Stewart,  and  Watt  Ord. 
ife.  to  ■^-^,  Canada:  Cement  Bds.  i,  to  100-3,  Can.  Mineral 
Rubber  J,  to  g4j-6J,  Cassell  J,  to  4-5,  Col.  Consign,  and  Distrib. 
^5  pd.  J,  to  4S-5i,  do.  Db.  i.  to  91-3,  Darracq  (A.)  Ord.  1-32,  to 
25-32 — 29-32,  Doulton  Pf.  1-32,  to  g-J,  Elec.  Cons.  Ord.  ^,  to  ^- 
i^,  Eng.  and  Aus.  Copper  ^,  to  ^-^,  Evans  (D.  H.)  Pf.  1-32,  to 
i^-^,  Goldsbrough,  Mort  "A"  i,  to  87-90,  Harrison's  and 
Crosfield  1-32,  to  i^'i.  Jones  (Peter)  ^,  to  ^-^,  Lever  Bros. 
"A"  Pf.  J,  to  ioJ-|,  do.  "C"  Pf.  1-32,  to  1^-1.  Liebig's  Ext. 
of  Meat  Pf.  i,  to  5^-W'  London  Pav.  |,  to  2A-|,  Murray 
(D.  and  W)  Pf.  |,  to  sg-J,  Palace  Hotel  ^,  to  J-J, 
Pinner's  Hall  i,  to  99-101,  Reid  (Robt.)  Dif.  i,  to  101-4, 
River  Plate  Fresh  Mt.  Ord.  1-32,  to  i^-^,  Rolls, 
Royce  ^,  to  2j-i,  Savoy  Hotel  Ord.  J,  to  5^-64, 
Slater's  Db.  3,  to  89-92,  Spanish  River  Pulp  ij,  to 
98-100,  Strand  Hotel  Db.  i,  to  94-7,  Travers  (Jos.)  Pf.  J,  to 
8|-gJ,  Underground  of  London  ;^io  pd.  J,  to  4-J,  do.  "A"  Ord. 
1-32,  to  |-^,  do.  6  p.c.  Inc.  Bds.  i,  to  88-90,  U.S.  Lumber  and 
Cotton  Bds.  J,  to  92-4,  White,  Tomkins  and  Courage  Ord.  |,  to 
7-J.  Fall :  Abbott  (W.)  -fg,  to  ^-i^,  Amer.  Smelting  Cora.  4,  to 
S2-4,  Assoc.  Pt.  Cement  Pf.  ^,  to  8J-J,  do.  4J  p  c.  Db.  i,  to  92-5, 
do.  5  p.c.  Db.  J,  to  88J-90J,  Barnagore  Jute  J,  to  3J-4,  Boroid  .^, 
to  ^-^,  Brit.  Amer.  Tobacco  Ord.  ^,  to  4^-^,  Brit.  Westing- 
house  4  p.c.  Db.  I,  to  59-62,  Calico  Printers'  Ord.  1-32,  to  ^-^,  do. 
Db.  I,  to  88-90,  Can.  Car.  and  Foundry  Com.  J,  to  78J-81A,  do. 
Pf.  I,  to  112-4,  Can.  Cottons  J,  to  85J-7J,  Can.  Westn.  Natl.  Gas 
J,  to  83-6,  City  of  London  Real  Prop.  Ord.  -f^,  to  5*-|,  City  of 
Santos  Imprvmts.  Ord.  J,  to  11J-2J,  Darracq  (A.)  Pfd.  1-32,  to 
25-32 — 29-32,  De  Keyser's  Hotel  Db.  i.  to  88-91,  Denny,  Mott  and 
Dickson  Pfd.  J,  to  12J-3I,  Dunlop  Pneumatic  Ord.  1-32,  to  |-ij, 
Edison  and  Swan  £3  pd.  J,  to  J-g,  Frederick  Hotels  Db.  2,  to  65-8, 
Genl.  Hydraulic  i,  to  43-8,  Gordon  Hotels  Ord.  4,  to  2%-^,  Gramo- 
phone Ord.  ^,  to  iJ-2,  Harrods  Stores  Ord.  -fg,  to  4I-J,  Hovis 
Bread  Pf.  1-32,  to  31-32 — i  3-32,  India  Rubber  Gutta  Percha 
Ord.  J,  to  9J-10J,  Internl.  Harvester  Com.  2,  to  123-6, 
Johnson,  Matthey  Db.  i,  to  93-5,  Linotype  and  Machinery  "  B  "  2 J, 
to  48-53,  Magadi  Soda  Ord.  1-32,  to  ^-J,  Maypole  Dairy  Dfd.  -j^, 
to  3-m-TS'  Mazawattee  Pf.  -jg,  to  2§-J,  Neuchatel  Asphalte  Pf.  J, 
to  gf-iol,  Salt  Union  Ord.  ^,  to  |-J,  Schweppes'  Dfd  1-32,  to 
17-32 — 19-32,  Spiers  and  Pond  "B"  Db.  2,  to  46-51,  Telegraph 
Cons,  and  Main.  Db.  J,  to  97-100,  United  Kingdom  Tea  J,  to  2J-J, 
U.S.  Lumber  and  Cotton  Shs.  i,  to  84-6,  Van  den  Berghs  Pf.  ^, 
to  5S-6J.  do.  "  B  "  Pf.  1-32,  to  i^-^,  Waygood  (R.)  Ord.  ^,  to 
i-J,  Welford  and  Sons  /i  pd.  i,  to  iJ-J,  do.  Dbs.  i,  1099-102, 
White  (R.)  Pf.  4,  to  i-J. 

ELECTRIC  LIGHTING  AND  POWER.— Rise :  Cons,  of  Balti- 
more Gld.  Bds.  J,  to  96J-7J,  Georgia  Com.  J,  to  38-40,  Lima  J,  to 
95J-6J,  Mississippi  J,  to  94I-6J.  Oxford  Ord.  J,  to  6J-g.  Pachuca  J, 
to  90-2,  Pennsylvania  J,  to  96-8,  Toronto  Db.  ^,  to  98-100,  West 
Kootenay  J,  to  103J-5I.  Fall:  Adelaide  Pf.  J,  to  5i-|,  Brush 
4j  p.c.  Db.  2,  to  30-4,  Can.  Genl.  Com.  i,  to  117-21,  Cons,  of 
Baltimore  Com.  2,  to  111-4,  do.  Pfd.  i,  to  111-4,  Hove  J,  to  7J-8, 
Melbourne  Pf.  J,  to  sJ-e,  Metropolitan  Ord.  J,  to  38-^,  Mexican  L. 
and  P.  Com.  2,  to  84-7,  do.  Pf.  i,  to  102-5,  Shawinigan  Cap.  i,  to 
139-43.  Victoria  Pf.  1-32,  to  if-i. 

FINANCIAL.  LAUD  AND  INVESTMENT— Rise :  Anglo- 
French  Pf.  1-32,  to  S-ia,  Brit.  Amer.  Ld.  J,  to  9-10,  Chartereds 
Bearer  1-32,  to  i  9-32— 11-32,  Car  Tst.  Realn.  Inc.  Bds.  i,  to  28-30, 
City  Ests.  of  Canada  1-32,  to  i^-^,  Duff  Develop,  i,  to  105-7. 
Exploration  -ig,  to  J.J,  Hudson's  Bav  Ord.  ^,  to  12J-S.  Law  Deb. 
Pf.  4,  to  9|-|,  Natal  Ld.  Ord.  J,  to  3J-4J,  N.Z.  Ln.  and  Merc,  ist 
Db.  I,  to  97-9,  Peel  River  Ld.  2,  to  132-7,  Peruvian  Ord.  g,  to 
loj-i,  do.  Pt.  I,  to  53J-4,  do.  Dbs.  J,  to  103^-4^,  Reversionary  3, 
101058.  Fall:  Aboukir  Bearer  ^,' to  ij-f.  Argent.  Sthn.  J,  to 
ii-2,  Aus.  Merc.  Ld.  4  p.c.  Db.  2,  to  92-5,  Brit.  Empire  ^L,  to  J-J. 
Chartered  5  p.c.  Dbs.  i,  to  104-6,  Citv  of  San  Paulo  Imprvmts.  4, 
to  87-9,  Deb.  Corpn.  Ord.  2,  to  61-4,  Imp.  and  Foreign  Ord.  1-32, 
to  I  9-32—13-32,  Ld.  and  Mt.  of  Egypt  4*  and  5  p.c.  Dbs.  both  i, 
to  98-100,  Natl.  Mt.  of  N.  Zealand  ig,  to  3H,  Santa  Fe  £1  pd.  -jV. 

^?,3"^-  '^°-  ■^''^-  ^'  '°  ^°5-7.  Scott.  Aus.  Ord.  2,  to  79-83,  Sthn. 
Alberta/i  pd,  1,  to  lii-ia. 

FINANCIAL  TRUSTS.-Rise :  Colonial  Sees.  Pfd.  i.  to  92-4, 
Imp  Colonial  Finance  i,  to  115-7,  New  Oil  Props.  -}g.  to  i-J, 
Khodesia  Rlys.  1-32,  to  25-32—29-32,  Rubber  Plants.  1-32,  to  1-J5. 
Fall :  Central  Bahia  Rly.  "  A  "  i,  to  79-81,  Genl.  and  Com.  Dfd. 
2,  to  108-10,  Globe  Tele.  Pf.  J,  to  12J-3,  Merchants'  Ord.  J,  to 
^^^"^U°°-  ^'    '■  '°  ^^"9°'  Railway  Trust  Pf.  i,  to  76-8. 

GAS.  -  Fall :  Primitiva  of  B.A.  Ord.  4   to  6i-7 

INSURANCE.-Fall :  Employers'  Liability  *,  to  ni-2j,  Lon. 
Guar,  and  Ace.  2,  to  13-5,  Marine  J,  to  38J-9J.  '    " 

IRON,  COAL  AND  STEEL.— Rise-  Algom^^,  to  92|-3f,  Bengal 
Ord.  jg,  to  J-i,  do.  Pf.  4,  to  104-g,  do.  Db.  I,  to  89-92,  Canada 
Iron  I  to  96-9,  Cargo  Fleet  £1  pd.  1-32,  to  J-^,  Horden  Colls. 
;^.io  pd.  J,  to  I2i-3j,  Howard  and  BuUough  Ord.   1-32,  to  2^-^, 


Pease  and  Partners  Ord.  J,  to  i2|-34,  Ransomes  Sims  Pf.  1-32,  to 
1-4,  Richardsons  Westgarth  Ord,  1-32,  to  4-i.  Sth.  Durham  Ord. 
1-32,  to  I  17-32 — 19-32,  Staveley  Ord.  ^,  to  1J-2,  Steel  of  Canada 
Pfd.   J,    to   Sj-gi.   do.    Bds.    i,   to   100-3,  Vickers  Ord.    1-32,    to 

1  31-32 — 2  1-32.  Fall:  Eraser  and  Chalmers  Ord.  J,  to  1J-2,  do. 
Pf  I,  to  3-4,  Hadfield's  ^g,  to  25-3,  Lake  Sup.  Cap.  J,  to  31-3, 
Nova  Scotia  J,  to  95J-7J.  Richardsons  Westgarth  Pf.  1-32,  to  |-.^, 
Ruston  Proctor  Ord.  1-32,  to  ij-fe,  U.S.  Steel  Corpn.  Com.  2j,  to 
77I-8J,  do.  Pfd.  I,  to  115-6. 

NITRATE.— Rise :  Alianza  J,  to  18-J,  Ang.-Chil.  Bds.  i,  to 
98-100,  Lagunas  4,  to  243,  Lautaro  i,  to  ii-J,  New  Paccha  4,  to 
5-+,  Pan  de  Azucar  i,  to  iiJ-J,  Santa  Rita  4,  to  ii-24,  Santiago  " 
to  5-J.  Fall :  Ang.-Chil.  Ord.  l  to  15J-S,  do.  Pf.  J,  to  15:" 
Colorado  J,  to  43-i,  Liverpool  J,  to  28|-i,  London  4,  to  31 
New  Tamarugal  1-32,  to  i-re-4,  Rosario  4.  to  gJ-J. 

OIL.-Rise  :  Bibi-Eybat  Shrs.  1-32,  to  4-^,  Burmah  Ord.  -{g,  to 
3^-^,    Lobitos     1-32,     to     I    3-32—5-32,     Mex.     Eagle    fg.    to 

2  7-32 — 9-32,  Roumanian  -fg,  to  i-^,  Schibaieff  Pf.  1-32,  to 
9-32-11-32,  do.  Pf.  iJ-J.  "Shell"  T%.  to  5i-i,  do.  Pf.  ^.  to 
loif-ii^.  Fall :  Brit. -Aus.  J,  to  ig-^,  Kern  River  1-32,  to  -^j-J, 
Trinidad  Shrs.  ^,  to  ^-^. 

SHIPPING.— Rise:  Brit. -Ind.  J,  to  ioo*-ii,  Furness  Withy  Ord. 
Th.  to  ij-g,  Indo-China  Pfd.  4,  to  2j-3jr  Khedivial  ist  Mt.  i,  to 
85-8,  Moor  Line  J,  to  loj-iij,  P.  and  O.  Pfd.  3,  to  119-24,  do. 
Dfd.  10  to  330-50,  R.M.S.P.  Ord.  6,  to  141-6,  do.  Sep.  6,  to  101-6, 
Union  of  N.Z.  Shrs.  4,  to  24-i.  Fall:  Col.-Nav.  i.  to  69-7W 
Elder  Dempster  "  A  "  *,  to  96A-8£  R  M.S.P.  Pf.  i,  to  96-9. 

TEA,  COFFEE  AND  RUBBER.— Rise :  Amalgamated  Pf.  4.  to 
8§-94,  Carey  Unt.  ^,  to  ^-14,  Cons.  T.  and  L.  2nd  Pf.  4,  to  ii-J, 
Darjeeling  Ord.  4,  to  5-J,  Dimbula  Pf.  J,  to  5^-6^,  Doolgalla  ^, 
to  J-j,  E.  Assam  4,  to  8J-9,  Emp.  Ind.  4,  to  gj-ioj,  Linggi  1-32,  to 
i-;^-J,  Lungla  Ord.  J,  to  20-1,  Sumatra  1-32,  to  .J-J,  Telogoredjo 
4,  to  i^"W-  Fall:  Amalgamated  Ord.  4,  to  8|-94,  Assam  J,  to 
44-6,  Assocd.  Ord.  4,  to  83-9J,  Brit.  Ind.  J,  to  4J-58,  Ceylon  T. 
Ord.  4,  to  74-3,  Chubwa  Ord.  J,  to  123-3},  Cons.  T.  and  Lds.  Ord.  i, 
to  12J-3,  Dooars  Ord.  4.  to  2J-34,  Doom  Dooma  4.  to  i7}-3, 
Dumont  Pf.  4,  to  nJ-J,  do.  ist  Mt.  i,  to  103-5,  Emp.  Ind.  Ord. 
-k.  to  15-J,  Grand  Cent.  3-32,  to  ^-^.  Jorehaut  ^,  to  2^-^. 
Lebong  4.  to  ij-|,  Malacca  Pf.  J,  to  loj-iij,  do.  ist  Mt.  2,  to 
113  8,  Nedeem  Ord.  4.  to  2J-J,  Para  1-32,  to  1-32 — 3-32,  Raja- 
wella  Ord.  ^,  to  J-J.  Singlo  Ord.  4,  to  loj-iig. 

TELEGRAPHS  AND   TELEPHONES.- Rise  :  Ang -Am.   Dfd. 


4,  to  25|-i,  E.  Exten.  Shrs.    4.    'o   12J-3},   Marconi's  Ord. 
-     -     -      - ~    .     -  ...    p^j 


t» 


5f,,-Jf.  do.  Pf.  4,  to  4i-3,  W.  Ind.  Ord.  -^,  to  3i-Jxd.  Fall  :  Ang.- 
Arn.  Pfd.  },  to  iioi-ii,  E.  Exten.  Mt.  Db.  i,  to  97-9,  Eastern  Pt. 
J,  to  76J-8J,  do.  Mt.  Db.  I.  to  96-8,  Nat.  Tel.  ij,  to  153-5,  Oriental 
Ord.  1-32,  to  i|-J,  Tel.  of  Kavpt  4,  to  7J-8,  Western  4,  to  I34-|. 

TRAMWAYS  AND  OMNIBUS. -Rise:  Ans; -Arg  5  p.c.  Db  i. 
toggj-ioij,  Brit.  Col.  Dfd.  J,  to  144-9,  do.  Pf.  J,  to  107-10,  Car- 
thagena  Dbs.  i,  to  88-91,  Lon.  Unt.  Pf.  J,  to  56-64,  Mamila  Cap.  i, 
to  116-9,  Met.  Ord.  J,  to  i  g-32 — 13-32.  cfo.  Dfd.  ^,  to  g-j2 — 11-32, 
do.  Pf.  1-32,  to  ^-Jff,  do.  4|  p.c.  Db.  i,  to  94-7,  Mexico  6  p.c.  Mt. 
I,  to  g8-ioi,  Rio  de  Jan.  ist  Mt.  i.  to  101-3,  do.  5  p.c.  Mt.  J,  to 
96J-8i.  Fall  :  Ang.-Arg.  ist  Pf.  ^,  to  4if-5A.  B.E.T.  Pfd.  J,  to 
11-3,  B.A.  Port  I,  to  94-8,  Calcutta  Ord.  4,  to  5i-6|,  L.G.O.C.  ist 
Db.  J,  to  93-5. 

WATERWORKS.— Rise :  Tarapaca  J,  to  7-J.  F^  :  Cons. 
Rosario  Ord.  J,  to  14J-5. 


LONDON    PRODUCE  MARKETS. 

ScGAR. — A  fair  demand  continued  from  trade  buyers,  and  in  the 
absence  of  any  undue  pressure  of  supplies  at  the  moment,  quota- 
tions maintained  a  steady  level.  Grocery  cane  crystallised  remains 
in  very  small  supply.  The  general  position  of  the  article  at  present 
is  inclined  to  be  sensitive  in  keeping  with  the  disturbed  political 
outlook,  but  the  fact  still  remains  that  fabricants  are  willing  sellers 
of  next  crop  at  los.,  while  Cuban  sugar  for  March-April  shipment 
has  been  offering  at  los.  3d.,  c.f.  and  i.,  equal  to  gs.  6d.,  f.o.b.,  for 
88  per  cent.  le^t.  Tate's  No.  i  cubes  sold,  19s.  3d.  ;  No.  2, 
i8s.  gd.  ;  fine  granulated,  i6s.  gd.  Lyle's  granulated,  15s.  7jd.  to 
i6s.  ijd.  ;  yellow  crystals,  14s.  4jd.  Ready  parcels  of  German 
granulated  sold,  lis.  7jd.  ;  May-August,  12s.,  f.o.b.,  Ham- 
burg. November  beet  sold,  gs.  6d.  ;  December,  gs.  7|d.,  gs.  6|d.  ; 
May,  los.  ojd.  to  los.  Production  in  Austria-Hungary  during 
last  month,  499.800  tons,  against  355,100  at  same  time  last 
year;  consumption,  65,400,  against  37,100;  exports,  gg.goo, 
against  57,000;  and  stocks,  342,200,  against  2g2,400  in  1911. 
Production  in  Germany  during  October  amounts  to  852,500  tons, 
against  446.200  at  same  time  last  year.  Consumption,  153,700, 
against93,9oo ;  exports, 88,090, against  16.300 ;  stock,  674.300,  against 
429,700.  Total  visible  supply,  i,79g. 000  tons,  against  1,477,000  in 
1911.  The  following  are  the  French  statistics  for  last  month  : — ■ 
Production,  301,850  tons,  as  compared  with  146,000  at  same  time 
last  year;  consumption,  91,660,  against  59,000;  exports,  19,540, 
against  7,330  ;  and  stock  290,460  tons,  against  158,760  in  191 1. 

Coffee. — In  auction,  moderate  supplies  passed  off  steadily. 
East  India  ;  Mysore,  bold,  86s.  Costa  Rica,  fair  to  good  bold, 
81S.  6d.  to  83s.  ;  peas,  80s.  to  88s.  Colombian,  fair  to  good  bold, 
81S.  6d.  to  83s.  ;  Maragogipe,  87s.  6d.  East  African,  good  bold, 
83s.  New  Granada,  common  to  good  bold,  79s.  6d.  to  84s. 
Futures  firmer  on  balance,  though  irregular.  Santos.  December 
delivery,  sold,  63s.  3d.,  63s.  6d.,  63s ,  and  63s.  6d.  ;  March, 
62s.  7jd.,  63s.,  62s.  6d.,  63s.  6d.,  and  63s.  ;  May,  62s.  6d.,  63s., 
62s.  4|d.,  and  63s.  6d. ;  September,  62s.  6d.,  62s.  7M.,  62s.  4jd., 
and  63s.  4jd.  per  cwt. 

Cocoa. — Only  a  moderate  supply  was  offered  in  auction,  and  met 
with  a  quiet  demand.  Grenada,  fair  to  good,  sold,  62s.  to  65s. 
St.  Vincent,  fiery  red,  70s.  Dominica,  good,  6is.  :  common  to  fair, 
57s.  6d.  to  5gs.  6d.  Jamaica,  fair  to  good,  58s.  to  6is.  Guayaquil,. 
Manta,  6is.     Java  (without  reserve),  fine  Hammy,  70s.  6d. 
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Tea. — Indian  sales  this  week  experienced  a  good  demand  for  all 
useful  liquoring  and  fine  grades,  which  realised  steady  prices,  but 
common  to  low  medium  were  in  quiet  request  at  an  occasional 
slight  decline.  Ceylon  offerings  met  with  good  support  for  medium 
to  fine  kinds,  especially  where  quality  was  maintained,  and  prices 
ruled  steady,  but  common  and  low  medium  experienced  a  quiet 
sale,  at  occasionally  easier  rates.  Java  sales  passed  off  with  a  quiet 
demand,  at  generally  easier  rates. 

Spice. — Pepper  met  with  quiet  request,  but  values  ruled  steady. 
Ulack  Singapore,  November-December  shipment,  sellers,  5^d. 
J-ampong,  October-December,  done,  4|d.  ;  January-March  at 
4Sd.,  c.f.  and  i.  White  Singapore,  November-December,  buyers, 
8;|d.  ;  Muntok,  ditto,  sold,  8-Jfd.  to  Sjd.  ;  and  Penang,  ditto, 
sellers,  8  i-32d.,  c.f.  and  i.  Cloves  firmer  and  in  demand.  Zan- 
zibar, January-March  delivery,  sold,  8Jd.  to  gfjd.  ;  March-May, 
9^d.  to  gjd.  ;  October-December  shipment,  sold,  8  2i-32d.  to 
Sjd.  ;  January-March  at  gi^id.,  c.f.  and  i.  At  public  sale  small 
supplies  were  brought  forward,  and  pa.ssed  off  slowly. 

Fruit. — At  public  sale  Valencia  raisins  met  with  slow  support 
at  a  further  decline  in  prices.  Half-boxes,  good,  sold,  42s.  ; 
<iuarters,  common  to  fine,  42s.  to  51s.  ;  choice,  54s.  ;  eighths, 
fair  to  good,  46s.  to  51s.  Muscatels  also  easier  and  in  quiet 
request.  Common  to  fine  realised  40s.  to  85s.  ;  choice,  90s.,  and 
fancy  lots,  135s.  Afghan  sultanas,  without  reserve,  sold,  23s. 
Jordan  almonds  realised  £5  los.  to  £g,  and  Valencia  at  102s.  6d. 

Vanilloes. — At  public  sale  623  tins  were  offered,  and  a  gene- 
rally quiet  demand  prevailed,  prices  being  steady  for  good  qualities 
but  easier  for  short  kinds.  Seychelles  :  8  to  8J  ins.,  sold,  i8s.  ; 
7j  to  8  ins.,  i6s.  6d.  to  i8s.  ;  7  to  8  ins.,  i6s.  ;  7  to  yj  ins.,  15s.  6d. 
to  i6s.  ;  6J  to  7  ins.,  13s.  6d.  to  14s.  6d.  ;  6  to  6J  ins.,  13s. ;  5J  to 
6  ins  i2s.  6d. ;  4J  to  6J  ins.,  9s.  ;  3  to  5J  ins.,  los.  ;  2J  to  4  ins., 
los.  6d.  Java :  7  to  7J  ins.,  iis.  6d.  to  12s. ;  6J  to  7  ins.,  iis.  6d.  ; 
54  to  6  ins.,  IIS.  6d. ;  4J  to  5J  ins.,  iis.;  3J  to  4J  ins.,  iis.  to  12s. 
per  lb. 

Rice  firm,  but  business  proceeded  quietly.  S.Q.,  February- 
March,  sold,  gs.  4jd.,  f.o.b,  to  Japan. 

Jute  reservedly  offered,  and  rates  firmer,  but  subsequently 
became  easier.  Native  first  marks,  October,  sold,  ^27  2S.  6d.  to 
/26  15s.  ;  ditto,  October-November,  ^^27  to  ;£'26  15s.  ;  November- 
December,  ;f27  to  ;f26  los, ;  J.G.,  lightning  circle,  D.  to  E., 
October-November,  ^23  15s.  ;  ditto  D.,  October-November, 
^24  los.  Chunder  circle,  D.  to  E.,  afloat,  £2';  2s.  Cd.  Daisee 
No.  2,  October-November,  ^^24  12s.  6d.  to  ^^24  15s.  and  ;f24  los. 
BuUub  Daisee  No.  2,  October-November,  £2^  5s.,  c.f.  and  i. 

Hemp.— Market  for  Manila  descriptions  quieter,  and  values 
lower.  F.C.,  October-December,  quoted,  ^34  2S.  6d.  ;  S.S., 
ditto,  sold,  ;^3i  15s.;  G.S.,  January-March,  done,  ^30;  ditto, 
March-May,  £^1  15s.  to  £;io  los.  and  /30  15s.  ;  F.S.,  Maich-May, 
/31  53.  ;  F.B.,  October-December,  ^27  15s.  ;  P.C.S.M,,  Decem- 
ber-Februai-y, /71  ;  P. CM.,  ditto,  ;^68,  c.f.  audi.  New  Zealand 
slow,  and  rates  declined.  G.F,,  January-March,  quoted,  ;^34  los.  ; 
H.P.F.,  ditto,  ;f33  15s.,  and  fair,  ^^33,  c.f.  and  i. 

Shellac — At  public  sale,  orange,  fine  second,  slightly  matted, 
sold  without  reserve  at  75s.  ;  strong  curly  matted,  73s.  ;  T.N.,  good, 
slightly  matted,  70s.  Button,  stamped  pure,  free,  795.  to  80s.  ; 
ii.L.l.,  good  fair,  slightly  cakey,  73s.  to  74s.  Spot  parcels  moved 
off  slowly.  T  N.,  fair  orange,  quoted  68s.  ~ 
fairly  steady.  November  delivery,  done,  67s. 
67s.  6d.  ;   March,  70s.  to  Ogs.  Od. 

Gambier     dearer.        November-December 
203.  6d.,  c.f.  and  i. 

Copra. — Demand  continued  generally  slow. 
Ceylon,  October-December,  /27  12s,  6d. ;  Malabar,  ditto,  ^28  5s.  ; 
F.M.S.  Stra  ts.  November-December,  ^26  5s.  To  Marseilles: 
F.M.  Straits,  November-December.  £25  5s.  ;  Manila,  October- 
December,  ^24  los.  ;  Cebu,  £25  15s.  Java  nett  terms.  Northern 
ports,  October-December,  £25  17s.  Od.  South  Sea  Islands,  to 
f^ondon,  November-December,  £2^  12s.  6d.,  and  to  the  Continent, 
£25  I2S.  6d.  Macassar,  northern  ports,  October-December, 
£25  15s.  Mixed  (no  Padang),  October-December,  £2^^  13s.  gd., 
c.f.  and  i. 

Shells  (M.-o'-P.). — A  large  number  of  buyers  attended  the 
periodical  auctions  this  week,  but  a  rather  quiet  demand  was 
experienced,  and  white  sorts  ruled  easier.  West  .Australian  declined 
£3  to  £4,  and  Queensland  and  Sydney  about  £3.  Port  Darwin  £2 
io  £i  lower,  New  Guinea  £3  to  £.\.  Panama  and  black  edged 
Tahiti  slightly  lower.     Green  snail  firm.     Japan  ear  about  steady. 

Drugs. — Senna,  in  auction,  sold  steadilv.  Medium  greenish  at 
Sjd.  t0  3jd.  ;  fair  to  dark  pods,  Jd.  to  ijd.  Sarsaparil la  easier. 
Jamaica  grey,  2S.  Wax  steady.  Madagascar,  fair,  £y  2s.  6d. 
Cape  aloes  declined.  Fair  to  good  hard  bright,  38s.  to  41s.  6d.  ; 
ilressy,  broken,  31s.  6d.  to  32s.  6d. 

India-rubber. — Dull  of  sale  and  rates  favoured  buyers  though 
l)eing  firmer  later.  Fine  hardl'ara,  spot  value,  4s.  45d.  ;  November- 
December,  4s.  4jd.  ;  December  -  January,  4s.  4d.  ;  January- 
February,  sold,  4s.  3jd.  to  4s.  4d.  Soft  fine,  December-January, 
4s.  to  3s.  ii<|d.  Ball,  quoted  3s.  4jd.  Scrappy,  3s.  4^1.  Plantation 
first  latex,  spot,  4s.  2jd.  ;  November- December,  sold,  4s.  2jd.  to 
4s.  3d.  ;  January-March  value,  4s.  3jd. ;  January-June,  sold, 
4s.  3d.  to  4s.  3jd.  ;  January-December  value,  4s.  I'ld.  per  lb. 

Oils. — Linseed,  spot,  pipes,  land  delivery,  ;f  28  5s. ;  barrels, 
land  delivery.  £2$  15s.  Hull,  naked,  spot,  £27  los.  Ordinary 
brown  rape,  naked,  spot,  /30  .  ICnglish  refined,  casks,  £^2  15s. 
Crude  cotton,  spot,  £2j ;  refined,  spot,  sweet,  ^29  ;  ordinary 
pale,  /26  5s.  Cocoanut  :  Cevlon,  spot,  ^^41  ;  Cochin,  spot,  ;^47. 
Palm:  Lagos,  spot,  ^34;  Soya,  /2<j  5s.  Petroleum:  .\merican, 
8d.  to  8^d.  ;  water  white,  gd.,  g.[d.  ;  Russian,  7Jd.  .\merican 
spirits  ot  turpentine,  on  spot,  29s.  gd.  Rosin:  Common,  on 
spot,  15s  7jd. 
Linseed. — Market  dull,  and  values  eased,  chiefly  for  La  Plata 
.descriptions.      London :    Calcutta,    afloat,    53s.   gd.  ;    November, 


Futures  slow,    but 
December,  68s.  to 

shipment,     sellers. 

To  northern  ports  : 


53s.  6d.  ;  December,  53s.  3d.  La  Plata,  December-January,  48s. ; 
January-February,  47s.  6d. 

Rapeseei)  quiet.  Ferozepore,  November-December,  51s.  3d.  ; 
brown  Cawnpore,  November-December,  48s.  gd.  ;  yellow  Guzerat, 
nominal  ;  yellow  Cawnpore,  November-December,  53s. 

Cottonseed  in  quiet  request.  London :  Egyptian,  afloat, 
£8  8s.  gd. ;  November-January,  £8  7s.  6d.  per  ton. 

TALLOw.^Market  rather  steadier.  At  public  sale  1,321  casks 
were  brought  forward  and  656  sold  at  steady  rates.  Mutton  ;  fine, 
41S.  6d.  ;  fair  to  good,  37s.  to  40s.  ;  dark  to  dull,  31s.  to  34s. : 
hard,  39s.  6d.  Beef :  fine,  37s.  ;  fair  to  good,  34s.  6d.  to  35s. ; 
dark  to  dull,  32s.  to  33s.  6d.  ;  sweet,  38s.  Market  letter  unchanged 
for  tallow,  but  6d.  lower  for  stuff.  Town  tallow,  35s. ;  melted 
stuff,  23s.  6d.  percwt.     Rough  fat,  gd.  per  8  lbs. 

CURRENT    PRICES    OF    CHIEF    ARTICLES. 

WEEK    ENDING   NOVEMBER  i}.  191a. 


Last 
Week. 


Tbia 
We»k 


Sugar— per   cwt 
duty   l/io.   98% 
polarisation 

Tate's  Cubes  No.i 

Ditto,  No.  2.. 

Fine  granulated 

Lyie's  granulated 

German  granu- 
lated, tirst  marks 
f.o.b.,  ready 

GermaiiCubet.o.b. 
Deo. 

French  Cube 

Feb.-April 

Crystallised,  West 
India 

Beet,  88%  f.o.b.. 

Te& — per  lb., duty 

5d.  lb. 
Indian  Pekoe 
Broken     ,, 
Orange    ,, 
Broken     ,, 
Pekoe    Souchong 
Ceylon  Pekoe 
Broken     ,, 
Orange     ,, 
Broken     ,, 
Pekoe  Souchong 
Cocoa  —  per  cwt 

duty  id.  per  lb, 
Trinidad  —per  cwt 
Grenada 
West  Africa.. 
Ceylon  Plantation 
Guayaquil  Ariba. . 
Coffee— per    cwt 

duty  lid.  per  lb 
ndia    . .     . . 


East  Ii 

Jamaica 

Costa  Rica   ..     .. 

Provisions- 
Butter,  per  cwt 

Australian  finest 

Irish  Creameries 

Dutch  ditio..     .. 

Russian  finest     . . 

Norinandybaskets 

Danish  finest 

Brittany      rolls  — 
doz.  lb 

Bacon — per  cwt. 

Irish      

Continental ..     .. 

Canadian      . .     . . 

American      . .     . . 

Hams— per  cwt. 

Irish       

Canadian      ..     .. 
Anieiican      ..     .. 

Cheese— per  cwt. 
Edam     . . 
Canadian 
Gouda    . . 
English  Cheddars 

(new) 
Wilts  loaf     ..      .. 
N'ew  Zealand 
Rice—  Rangoon— 

open    charter, 

new    crop,    per 

cwt. 
Moiilmein    ..     .. 

Bassem 

Saigon  c  f.  and  i. 
Ejgs— per  no. 

I'reLich 

Italian 

Danish 


d.  £    i.    d. 


Last 
Week. 


TUs 
Week. 


0  19  3 

0  18    9 
0  16    9 

16  i\ 

0  19 

0  18 

0  16 

■5  74 

16  l] 

3 
9 
9 

0  II     8} 

0  II 

7} 

o  13  iii 

o  15    7h 

096 

S.  d.   8.   d. 

0  5i-o  113 

06-1     3 

07-1   2.i 

0  7^-1  9 
0  5i-o  9 
o  55-0  Hi 

D   64-0   II 

Q   7   -I       o 

o  7i-i  2: 
o  5t-o    6; 


s.      s. 

72  0-82  o 
56  0-66  0 
56  062  o 
67  0-89  o 
65  0-69  o 


78  0-108  0 

75  0-124  o 

76  0-102  6 


XI 4/- 120/ 

1 1 6/- 1 24/ 
124/- 126/ 
110/-114' 
I 12/-122/ 
127/-130/ 

II  0-14  o 

63  0-73  o 
60  i>-74  o 

65  &-6S  o 

66  0-69  o 


gt  a-i20  < 
70  ^75  0 
56  0-79  o 

42  a-64  o 
;6i  0-65  o 
42  0-64  0 
68  0-76  o 

76    o 
nom. 


o  15    7l 

8  o— ao  3 
096 

s.d.  s.    d. 

o  5i-o  I'  , 

06-1     8; 

o  6J-1    Qi 

07-2    o 

5i-o    9 

6j  o  II 

0  7i-o  11} 

o  75-0  ii| 

0  8i-i     25 

5'i-o    4 


Wool— per  lb. 
A  o  s  cralfan 
Scoured  Merino 
55coured  Cr'ssbr'd 
Greasy  Merino 
Greasy  Crossbred 
New  Zealand 
(scoured)  Merino 
Greasy  Crossbred 
Cape  snow  white 

Indlarubberp.Ib 
Para,  &ne  bard 
Spot       . .     . . 


71  &-80  o 
56  0-66  o 

56   0-62    D 

67  0-89  O 
61  0-69  O 


78  0-108  0 
74  0-124  o 
76  0-102  6 


d.   s.d 
9  4i-lo  o 

noni. 

9  44-10  o 

uom. 

13  0-17  o 
12  9-14  o 
2  9  15  6 


1 10/- 1 16/ 

1 1 4/- 1 22/ 
Ii2/~t26/ 
IO8/-IIO/ 

ii2'-ia2 
127/- 139/ 

II    3-14  0 

64  0-73  O 
62  0-74  O 
68  0-70  O 
66  O-      O 


88  o-:20  o 
68  0-75  o 
56  0-76  o 

42  0-64  O 
02  0-65  0 

42  0-64  o 
68  a-70  O 

76    o 
6i/-«3/ 


>.  d  ft.  d. 
9  9-10  3 

nom. 
9  9-10  3 

nom. 

14  0-18  6 
13  3-15  o 
i3  o  15  6 


Goal— per  ton. 

Durham,  best  . 

Seconds  . .  . 
East  Hartlepool. 

Seconds  . .  . 
Steams,  best 

Seconds       ..  . 

Lead — per  ton. 
English  Pig..     . 
Korei^n  soit. .     . 

Quicksilver— per 

bottle  hrstbands 

Spelter— per  ton. 

O.B 

Tin — per  ton. 
English  Ingots   .. 

I3o.  bars 
Standard  cash  .. 
Tin  Plates, per  box 
Oopper — per  ton. 
English,  Tough, 
per  ton  . .  •  - 
Best  Selected     . . 

Sheets 

Standard      . .     .  ■ 
Jute— perton. 
Native    firsts    for 
sh'pm't.  N.-Dec. 

one— 

Linseed, per  ton. 
Kape.ret.Euglish 

casks  

lirown      English 

naked 


£   s.d. 


o  lo-a  o 
o  ii-i  7 

0  65-1  2j 
06-1 

1  oj-i  loj 

0  ej-i  I 

1  3J-I  8J 


o    4     4j 
0  21      6 

o  20    6 

nom. 

nom. 
o  14    o 
o  12    o 

s.  d.  a.  d 

£19    o    o 

C'H-£'H 

7  12    6 

f27    7    6 

^231-231 

£23223) 

229    5    o 

1 5/3  op 


92    o    o 
76    7    6 


26  IS    o 


£  s.  d. 


o  10—2  o 
o  II — 1  7 

O  64—1  2j 

0  6  — I  2 

1  oA-i  io| 
o  6* — I  I 

■  3i-  I  H 


o  4   si 

O  21     6 

o  20    6 

nom. 

Dom. 
o  14    o 
o  12    o 

s.d.  s.  d. 
jfi8  13    9 

7  12     6 

£26|-£«7l 

f232-£233 

£2j3-£234 

£229-15/ 

15/ up 


£83-£84 
£83-Z84 


Cott'n  Seed.crude  £24j-£25 
■        •  £20-i29 


Ditto,  rehned     .. 
Petroleum  Oil, per 

8  lbs. 
Water  White      .. 
Oil  Seeds, Linseed 
Calcutta- per  410 

lbs...  Nov. -Dec. 
l<ape,    Cawnpore, 

brown,  Oct-Nov 
Iron— per  ton. 
Cleveland  Cash 
Tol>auoo  —  uuty, 

uniuaimfacttired 

3^8,  4/ii  per  lb. 
Maryland  &  Ohio. 

per  lb.  bond  .. 
Virginia  leat..  .. 
Kentucky  leaf    . . 

Latakia 

Havana 

.danila 

Cigars, duty  7/- lb. 
timber— Wood. 
Dantsie     ana 

Memel  Fii 

load    . . 
Indian  Teak 


I  pel 


£29-£^  ^r'^^^d? 


32  '5 


32  15    0 

30  o  0 
25  10  o 
£261-£29i 


o  7J-0  81 
o  9  -o  9i 


13    3 

5  9 

6  II 


09- 

-1    I 

0  b- 

-I  2 

0  -i- 

-0  If 

06- 

-'  3 

2  0- 

-4  6 

0  6- 

-a  0 

2  0 

"1 

IIO,- 

-130/ 

280(- 

500/ 

f93 
£78 


26  IS    6 


09-09* 

2  13    6 
ago 

3  7  M 


0  9-11 
06-12 
0  s  -o  10 
00-13 
20-46 
0  6  -a  o 
2  0     up 


no/— 130/ 
.So,— soo/ 


Metals. — Copper:  Monthly  statistics  published  by  the  American 
Producers' Association  show  an  increase  in  stocks  of  6,107  tons, 
deliveries  amounting  to  37,5'46  tons.  The  standard  market,  while 
slightly  unsettled  at  inter\als,  has  manifested  an  upward  tendency 
this  week,  a  more  hopeful  political  outlook  and  an  improvement  in 
financial  centres,  with  favourable  reports  from  America  imparting 
greater  stability.  Settling  down  last  Monday  at  £j6  los.  cash,  and 
/77  three  months,  values  ol  these  dates  by  the  middle  of  the  wee 
reached  ^77  2S.  6d.  and  £y7  i;s.  respectively,  furtlier  advancing 
by  Thursday,  when  cash  closed  at  £78,  and  three  months  /7S  15s. 
Tin  quiet  while  irregular,  and  on  balance  firmer  since  the  week's 
commencement.  Cash  by  Tuesday  declined  to  £22j.  three  months 
to  /226  15s.,  rallying  since,  both  cash  and  three  months  closing  on 
Thursday  at  ;^22i)  15s.  Lead  easier.  Foreign.  November-Decem- 
ber. ;^i8  5s.,  sellers;  January-March,  ;f  18  7s.  6d.  Spelter  lower. 
Ordinarv  brands,  ^26  17s.  6d.  to  ^^27  2s.  «xl.     Iron  stronger. 

Corn  (Mark  Lane). — Buyers  have  shown  no  inclination  to  em- 
bark  in   fresh  engagements  of  any   importance  this    week,   and 
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quotations  in  some  cases  have  tended  on  tho  easier  side,  no  pressure 
to  sell,  however,  arising  in  the  meantime.  Wheat  ;  English  whites, 
delivered  up,  range  to  40s.,  best  reds  beini?  held  for  38s.  6d.,  ex- 
ceptionally 39s.  per  qr.,  504  lbs.  Foreign  :  No.  i  Northern  Mani- 
toba, 38s.  6d.,  ex  ship;  and  No.  2,  37s.  gd.  Indian,  39s.,  landed. 
South  Russian,  ex  granary,  good  to  fine,  37s.  6d.  to  38s.  6d.  Flour  : 
Minneapolis,  first  patents,  about  29s.  to  31s.  ;  Manitoba,  export 
patents,  27s.  to  28s.,  both  landed.  Kansas  top  patents,  2Ss.  Aus- 
tralian patents,  on  spot,  29s.  Grinding  barley  :  Azov-Black  Sea, 
25s.  6d.,  ex  ship,  shortly  due,  and  26s.  6d.,  landed.  Persian,  in 
latter  position,  26s.  6d.  Maize,  Plate,  243.10  24s.  3d.,  ex  ship; 
24s.  6d.  to  24s.  gd.,  landed.  Plate  oats,  i8s.  6d.  to  igs.,  landed. 
American  white  clipped,  on  quay  terms,  19s.  gd. 

Cotton  (from  our  Manchester  correspondent). — A  stiff  tone  has 
continued  to  show  itself  in  all  quarters  of  the  market  during  the 
past  week,  and  although  business  continues  to  be  considerably 
checked  by  the  higher  prices  compared  with  a  few  weeks  ago,  the 
general  demand  may  be  described  as  encouraging.  With  regard  to 
raw  cotton  matters,  the  feature  of  interest  has  been  the  publication 
by  Messrs.  Neill  Bros. ,  of  London,  of  their  estimate  of  the  American 
crop  of  14,500,000  bales.  This  forecast  is  rather  better  than  anti- 
cipated, and  had  a  rather  bearish  influence  on  prices.  Tlie 
Egyptian  crop  continues  to  be  well  spoken  of,  and  the  receipts  at 
Alexandria  up  to  date  are  3,062,472  cantars,  as  compared  with 
1,903,074  cantars  same  time  last  year.  An  extensive  inquiry 
in  piece  goods  has  come  through,  but  numerous  offers  have 
been  altogether  too  low.  Something  has  been  done  for  India 
in  bleaching  cloths,  but  shirtings  and  other  standard  goods 
have  been  practically  unsaleable,  the  prices  demanded  by  makers 
being  out  of  the  reach  of  buyers.  The  China  market  all  round 
continues  to  give  rather  better  support  than  a  little  time  ago, 
but  it  has  been  most  difficult  to  arrange  terms  of  fresh  contracts. 
The  news  from  the  Near  East  has  been  more  cheerful,  and  some 
sailings  which  have  been  discontinued  are  being  resumed  in  about 
a  fortnight's  time.  There  has  not  been  much  fresh  buying  for 
Egypt,  and  it  is  reported  that  a  small  cloth  firm  on  the  other  side 
is  in  financial  difficulties.  Home  trade  fabrics  have  been  in  fair 
request,  but  no  general  flow  of  business  can  be  recorded.  The 
demand  in  printing  cloths  has  been  of  mod«-ate  extent,  and  late 
rates  are  well  held.  Not  much  activity  has  shown  itself  in  T-cloths 
and  Mexicans.  Manufacturers,  as  a  body,  are  well  sold  £ind  stiff  in 
price.  American  yarns  for  home  use  have  been  firm  in  quotation, 
especially  in  the  better  qualities.  The  outlook  for  producers  of 
common  marks  is  a  little  uncertain,  as  the  demand  for  this  class  of 
yarn  gets  smaller  as  time  goes  on.  Shipping  bundles  have  been  in 
rather  improved  request  for  India,  but  most  of  the  offers  have  been 
quite  unworkable.  A  little  quieter  feeling  has  prevailed  in 
Egyptian  yarns,  but  late  rates  are  well  held.  A  large  demand  has 
been  experienced  in  qualities  suitable  for  thread  manufacturing. 

Sir  Jacob  Behrens  and  Sons' report  remarks  that  American  cotton 
has  been  in  active  demand  during  the  past  week,  and  the  various 
markets  have  passed  through  periods  of  great  excitement,  as  first 
one  party  and  then  the  other  obtained  control  and  forced  prices  up 
or  down  to  suit  their  operations.  It  is  reported  that  an  effort  is 
being  made  to  corner  "  Novembers,"  but  from  statistics  to  hand 
this  would  appear,  at  all  events  to  the  outsider,  to  be  a  very  difficult 
matter,  as  the  weight  of  cotton  on  the  market  is  increasing  daily, 
and  it  is  a  surprise  to  most  people  how  present  values  can  be  main- 
tained in  view  of  the  continuance  of  favourable  weather  throughout 
the  cotton  belt. 

Friday's  Movements. 
Sugar. — Refined  goods  steady,  unaltered.  Beet  easy.  Decem- 
ber sold,  gs.  6Jd.  to  gs.  5jd.  ;  May,  gs.  ii^d.  to  gs.  lojd.  ;  August, 
los.  ijd.  to  los.  ojd.  ;  and  October-December,  gs.  iijd,  f.o.b. 
Hamburg.  German  granulated  ready,  and  also  November-Decem- 
ber, sellers,  us.  7jd.,  f.o.b.  Hamburg.  Auctions  of  cane  met  with 
good  support,  prices  being  firmer.  1,228  bags  crystallised  Deme- 
rara  sold,  good  to  fine  yellow,  igs  gd.  to  20s.  840  bags  Surinam, 
igs.  to  igs.  6d.  2,052  bags  Mauritius;  good  to  fine,  igs.  3d.  to 
20s.  3d.  ;  mid  yellow,  i8s.  6d.  to  i8s.  gd. ;  low  mid  brownish, 
17s  gd. ;  ditto  grey,  i6s.  6d.  to  i6s.  gd.  109  bags  Surinam  svrups 
sold,  low  mid,  12s.  3d.  to  13s.  gd. 

Coffee.— Auctions  generally  steady,  a  moderate  supply  being 
offered.     Futures  steady,  though  quiet.     March  sold,  63s.  6d. 
Jote  steadier.     Native  firsts,  November,  sold,  ;f26  12s.  6d. 
Hemp  quiet,  steady.     F.B.,  October- December,  sold,  ;f26  5s. 
Shellac— December,  sold,  67s.  to  67s.  6d.  ;  and  March,  70s. 
Rubber  firmer.     Fine  hard   Para,   spot,  4s.   5Ad.  ;  November- 
December  to  January- February,  4s.  5id,  Plantation,  spot,  4s.  33d.  ; 
}3^^ry-Maich,  4s.  ^d.  ;  January-December,  4s.  3id. 

Mark  Lane.— With  an  average  week-end  attendance  business 
progressed  quietly,  and  the  tendency  of  prices  in  general  moved 
rather  against  sellers.  Wheat— English  :  Best  whites  delivered  up 
nominal  at  40s.  and  reds  of  similar  sample  quoted  at  about  39s. 
per  qr.  (504  lbs.)  Foreign  :  No.  i  Northern  Manitoba,  38s.  3d.  ; 
No.  I  Northern  Duluth,  37s.  gd.,  both  ex  ship.  Australian.  41s. 
South  Russian,  ex  granary,  ranging  to  39s.  Flour— American  first 
spring  patents,  29s,  upwards,  landed.  Iron  Duke.  26s.  gd.  sellers, 
ex  store.  Grinding  barley,  Odessa,  25s.  to  25s.  6d.  ex  ship  to 
arrive  according  to  position,  and  26s.  6d.  landed.  Plate  oats, 
i8s.  gd.  to  19s.  3d.  landed,  according  to  juahty.  American  white, 
clipped,  19s.  3d.  ex  ship,  and  igs.  y)^d.  ex  quay.  Plate  maize,  24s. 
ex  ship,  and  24s.  6d.  quay  terms. 

Metals.— Tin  opened  weaker,  but  closed  steadier.  Cash  closed 
at  £22g  15s.  ;  three  months,  ^229  15s.  ;  English  ingots,  /232  to 
i233  Copper  slightly  steadier.  Cash  closed  at  /78  5s.  ;  three 
months,  /7g ;  electros,  ^82  to  ^82  los.  ;  sheets,  /g3.  Lead 
arregulan  Eng  ish,  /18  12s.  6d.  to  ^18  15s.  ;  foreigS,  January, 
sold  /18  I2S.  6d.  ;  March,  /18  5s.  tS  /18  los.  ;  closing  /18  5s. 
to  £18  los.  as  to  position.  Spelter  quiet.  Ordinary  brands, 
£26  17s.  6d.  to  ;^27  2S.  6d.    Iron  firmer.    Cleveland,  cash,  67s.  lod. 


Oil. — Linseed,  spot,  pipes,  landed,  ^28  15s.  ;  barrels,  ;f29  5s. 
Cotton  oil,  crude,  spot,  £2^  los.  ;  refined,  sweet,  ^29  los. ;  ordi- 
nary pale,  /26  los.  Linseed  steady.  Turpentine  easier.  Spot,. 
2gs.  7jd. 


Joint  Stock    Companies'  Exhibits 
Critically   Analysed    and    Compared. 

BENGAL    AND    NORTH-WESTERN    RAILWAY    CO.,   LTD. 

Thanks  mainly  to  ,'i  big  increase  in  the  number  of  third-class 
passengers  carried,  the  coaching  receipts  of  the  joint  under- 
taking for  the  half-year  ended  June  30  rose  by  Rs.  2,31,232.  In 
the  goods  traffic  the  company  was  hampered  by  the  inability  of 
the  neighbouring  railways  on  which  thi.s  line  is  dependent  for 
delivering  its  traffic  at  destination  to  take  the  business.  They 
had  more  than  they  could  handle  themselves,  and  on  repeated 
occasions  had  to  refuse  to  accept  the  through  traffic,  with  the 
result  that  the  stations  were  blocked  with  goods  which  could  not 
be  forwarded.  In  spite  of  this,  however,  the  earnings  of  the 
company's  own  lines  rose  by  Rs.  6,65,154  and  those  of  the 
Tirhut  line  by  Rs.  1,22,965.  The  increases  were  mainly  in  grain 
and  pulses,  rice  and  sugar,  and  to  a  less  degree  in  coal,  salt 
and  cotton  manufactured,  while  wheat,  seeds  of  all  sorts  and 
tobacco  fell  off  owing  to  the  delays  just  mentioned.  Gross 
receipts  from  all  sources  were  Rs.  10,75,513  larger  at 
Rs.  1,13,11,473,  and  expenses  took  Rs.  2,71,901  more  at 
Rs.  40,66,629,  the  percentage  to  gross  earnings  being  35.95 
against  37.07  a  year  ago.  Most  of  the  increase  was  in  mainten- 
ance of  way,  and  was  due  to  special  charges  for  repairs  on  the 
protective  works  of  the  Elgin  Bridge  damaged  by  the  floods 
of  jgio  and  to  provision  for  part  cost  of  twelve  miles  of  new 
alignment  near  Dighwara,  necessitated  by  encroachment  of  the 
River  Ganges.  Nett  earnings  amounted  to  Rs.  72,44,844,  or 
Rs.  8,03,612  more,  and  of  this  the  company's  share  was 
Rs.  38,78,655,  or  Rs.  4,91,012  more,  which  was  brought  home 
at  IS.  4d.  per  rupee.  After  adding  ^£^6,013  less  at  ^^18,449 
brought  forward  and  deducting  debenture  interest  and  pre- 
ference dividend,  transferring  an  extra  /■2o,ooo  at  ;f5o,ooo  to 
reserve  and  making  other  adjustments,  the  balance  available 
was  ;^i57,o5g  against  ;^i57,i34  a  year  ago.  Out  of  this  the 
usual  dividend  of  3^  per  cent.,  free  of  Indian  but  subject  to 
English  income-tax,  is  declared,  leaving  ;^58,i84  or  ;^75  less 
to  be  carried  forward.  Capital  expenditure  on  the  main  line 
.imounted  to  ;f872,254,  incurred  mainly  on  the  large  bridges 
and  new  extensions  and  on  new  rolling  stock,  and  the  total 
outlay,  including  ;f49,58i  or  ^^54,548  less  for  stores,  &c.,  is 
^'106,965  up  at  ;f 4,661, 900.  On  the  Do.ib  lines  ^f 48,284  was 
spent,  making,  with  ;^i4,226  or  ;£^ii,934  less  for  stoies,  a  total 
of  ;f 1, 91 1,844.  To  meet  the  wishes  of  the  Government  it  is 
proposed  to  adopt  the  ofiScial  year,  which  means  that  in  future 
the  accounts  will  be  closed  on  March  31  and  September  30  of 
each  year,  and  that  dividends  on  the  ordinary  stock  will  be 
declared  in  July  and  February  instead  of  in  May  and 
November. 

DELHI,    UMBALLA,    KALKA   RAILWAY    CO.,    LTD. 

Coaching  receipts  for  the  year  ended  June  30  rose  by 
Rs,  4,31,428,  partly  as  the  result  of  the  Delhi  Durbar,  but  chiefly 
owing  to  the  movement  of  pilgrims  to  attend  a  "  sun  eclipse 
mela "  near  Thanesar.  Goods  traffic  showed  an  increase  of 
Rs.  1,53,291,  and  the  total  earnings  from  all  sources  were 
Rs.  5,81,699  up  at  Rs.  33,25,559.  Under  the  company's  contract 
the  nett  earnings  are  52  per  cent,  of  the  gross  revenue,  and  this 
converted  into  sterling  gave  £112,773,  <"■  .^^23,214  more.  After 
adding  ;fi5,840  brought  forward,  providing  for  debenture  and 
other  interest  and  transferring  ;f  16,000  or  ;£'i,ooo  more  to 
reserve  the  dividend  on  the  ordinary  stock  is  increased  from 
8  per  cent,  to  g^i  by  a  final  dividend  of  4  per  cent,  and  a 
bonus  of  I  per  cent.,  and  £2,33^  more  at  jfi8,i75  is  carried 
forward.  Capital  expenditure  for  the  year  was  only  ..^4,573, 
and  was  incurred  on  completing  the  new  Kaithal  extension  and 
on  improvements  to  stations,  &c.,  oa  the  main  line. 

ARGENTINE    GREAT    WESTERN    RAILWAY    CO.,    LTD. 

This  is  now  a  subsidiary  of  the  overshadowing  Buenos  Ayres. 
and  Pacific,  and  its  report  covering  the  year  ended  June  30 
last  need  not  be  again  gone  into  in  detail.  The  dividend  on 
both  the  preferred  and  ordinary  stocks  was  made  up  to  5  per 
cent,  by  the  lessee  company.  Traffic  rose  ^fi  11,365,  or  10.37  P^^ 
cent.,  and  it  took  £(>,e,2^  more  to  meet  the  interest  on  the  5 
per  cent,  debenture  stock.  The  general  manager's  report  speaks 
hopefully  of  the  future,  and  with  good  reason.  He  points  out 
that  last  year's  results  would  have  been  more  satisfactory  but 
for  the  closing  of  the  Transandine  route  &3b  the  last  five  or 
six  weeks  of  the  }-ear.  This  entailed  considerable  loss.  Capita! 
expenditure  goes  on  at  a  fairly  steady  pace,  and  seems  to  have 
amounted  to  about  ;^427,ooo  during  the  twelve  months. 

WHITE    PASS    AND    YUKON    RAILWAY    CO.,     LTD. 

Apparently  the  various  local  companies  whose  capital  this 
British  company  owns  did  less  well  in  the  year  ended  June  30 
last.  After  providing  for  interest  the  nett  profit  was 
^^7,529  less  at  ;^25,84i.  As,  however,  ^1.748  more  at  £c),2^cf, 
was  brought  forward,  the  free  total  of  /?35,o9o  is  only  ;f5,78i 
less.  A  year  ago  the  decline  was  ^^7.524.  so  in  some  respects 
the  position  improved.  All  charges  were  as  usual  met  accord'- 
ing  to  sinking  fund  arrangements,  and  ;f  18.742  of  consoli- 
dated debenture  stock,  or  ^'6,242  more  than  a  year  ago.  was 
bought  in  at  a  cost  of  /i-.gSfi,  or  oirfv  /■;.022  more.     Fronr  the 
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halance  the  directors  will  again  pay  a  dividend  of  2s.  per  share 
«m  January  15  next,  making  i  per  cent,  for  the  year.  This  will 
leave  £3,374,  or  ^^5,461  less  than  twelve  months  ago,  to  be 
carried  forward.  A  year  ago  ;^'i,242  was  set  aside  in  cash  to 
be  paid  to  the  trustees  if  no  more  stock  was  obtainable  under 
par,  but  presumably  the  stock  was  found.  A  pleasant  bit  of 
news  is  that  the  Canadian  Railway  Commission  rescinded  last 
March  the  order  to  reduce  the  rates  charged  on  the  White  I'ass 
and  Yukon  road,  and  if  these  are  reasonable  rates  in  the  circum- 
stances, the  current  year's  business  may  mend.  Expenses  seem 
to  be  kept  down  with  care,  and  the  balance-sheet  is  as  com- 
fortable as  the  circumstances  allow.  Sinking  fund  investments 
at  cost  increased  last  year  by  ^27,617  to  ;^2io,82o.  The  current 
year  is  much  more  promising,  the  nett  revenue  to  October  31 
.showing  an  increase  of  $96,000.  Additional  information  will 
be  found  in  the  appended  report  of  Mr.  O.  L.  Dickeson,  pre- 
sident of  the  coraoany  in  Canada. 

ANGLO-EGYPTIAN    BANK,    LTD. 

In  its  year  ended  August  31  last  gross  profits  declined  ;^3,644 
to  ;fi87,oo6,  while  working  expenses  increased  ;^3,356  to 
;^79,ioi;  therefore  the  nett  profit  of  j^io7,905  is  ;i;^7,ooo  down 
but  ;^2,ooo  more  at  ^^50,000  was  brought  forward,  so  that  the 
clear  total  of  .^157,905  is  only  ;^5,ooo  down,  and  this  time 
nothing,  as  against  £5,556  a  year  ago,  is  paid  to  the  pension 
fund.  There  is  also  no  bonus  to  the  staff,  which  a  year  ago 
got  ;f5,ooo.  The  contribution  of  ;^2,482  to  the  staff  pension 
provident  fund  is,  however,  slightly  larger  than  that  of  a  year 
ago,  and  the  dividend  is  again  made  up  to  15  per  cent,  for 
the  year  by  a  final  payment  at  the  rate  of  20  per  cent.,  while 
;^2o,ooo  is  again  transferred  to  reserve  and  ^8,423  is  written  off 
premi.ses  account  against  nothing  a  year  ago.  The  balance 
then  left  is  ^2,000  up  at  ;^52,ooo.  Changes  in  the  balance- 
sheet  indicate  diminished  business.  Thus  bills  payable  are 
about  ;f88o,ooo  down  and  acceptances  ;^223,ooo  smaller,  the  one 
at  ^441,113  and  the  other  at  /688,622.  There  is  also  a 
decline  of  ;f347,5J2  in  the  liability  on  deposit,  current  and 
■ither  accounts,  making  the  total  ^3,001,501.  Cash  is  ;,f  124,000 
lower  at  ;^qo8,i28,  ancj  advances  and  other  accounts  are 
?j47r,ooo  down  at  ;^2, 432,070,  while  bills  receivable  show  a 
reduction  of  ;f63i,489  at  ^1,012,591.  Sundry  investments,  how- 
ever, are  ^11,725  higher  at  ^404,307.  and  the  cost  of  freehold 
premises  in  Egypt  is  up  ;^4,223  to  ^^50,000. 

CANADA  IRON  CORPORATION,  LTD. 
The  depressed  condition  of  the  American  iron  industry  re- 
ferred to  in  the  report  for  1910-11  continued  during  the  first 
half  of  the  year  ended  May  31  with  serious  effect  in  this 
corporation's  trade  both  in  pig-iron  and  in  ore.  In  the  foundry 
branch,  however,  th-e  volume  of  business  increased  by  23  per 
cent,  and  the  growing  demand  has  necessitated  further  exten- 
sions to  plants,  especially  at  western  points.  Profits  for  the 
twelve  months  were  $26,745  down  at  $375,140,  while  interest  and 
other  charges,  including  $6,800  in  reduction  of  bond  discount 
and  expenses,  $9,506  merger  expense  and  $46,842  provision  for 
sinking  fund  on  original  bonds,  took  $137,868  more,  the  nett 
income  showed  a  decrease  of  $163,813  at  $46,567.  To  this  was 
added  $359,807  or  $210,380  more  was  brought  forward,  making 
$406,374,  which  the  directors  apparently  propose  to  carry  for- 
ward. During  the  year  the  bond  issue  was  increa.sed  by 
$1,717,933  to  $4,637,933,  out  of  which  the  special  loan  of 
f  $1,438,971  was  paid  off.  On  the  other  hand,  real  estate, 
machinery,  &c.,  is  $574,275  up  at  $3,851,690,  mining  properties 
have  been  increased  by  $75,930  to  $5,345,563  and  deferred 
charges  are  $260,139  higher  at  $499,604,  while  goodwill  remains 
»,  at  $r,04i,ooo,  irtocks  are  $36,594  lower  at  $2,200,744,  accounts 
f  receivable  show  a  decrease  of  $913,208  at  $650,892  and  cash  is 
a  trifle  less  at  $13,416,  but  there  is  a  new  item  of  $657,510  for 
advances  to  subsidiary  companies.  Against  these  current  liabili- 
ties have  risen  by  $209,819  to  $2,337,555. 

CASTNER-KELLNER    ALKALI    CO.,    LTD. 

After  several  years  of  steady  and  substantial  improvement, 
h  the  slight  set-back  of  ;£i,58o  to  ;£i8i,8i9  in  trading  profits  for 
1^  the  twelve  months  ended  September  30  is  not  of  much  im- 
portance. Administration  charges  were  a  little  heavier,  and 
£^36  less  at  £\3,i22  was  brought  forward,  so  that  the  amount 
to  be  dealt  wth,  after  providing  for  debenture  interest,  was 
£2,(^0.0  smaller  at  ;^iSi,6o3.  The  directors  maintain  the  divi- 
dend at  the  20  per  cent,  to  which  it  was  raised  last  year,  and 
repeat  the  appropriations  of  ;^3J,5oo  to  depreciation  reserve 
and  £41,500  to  general  reserve,  leaving  ;^ii,6o3  or  ^{^2,620  less 
to  be  carried  forward.  With  the  present  additions,  the  de- 
preciation reserve  will  stand  at  ^322,500,  and  the  general  re- 
serve at  ^^177,500,  the  latter  fund  being  largely  represented  by 
;f  130,000  or  ^^48,500  more  in  investments,  taken  at  cost.  Pur- 
chase of  patents  account  and  th<-  cost  of  the  Aluminium  Co. 
are  both  unaltered  at  ;£i 25,000  and  ^f  189,492,  while  property 
and  plant  account  has  been  increased  by  ;£27,3i3  to  ;^6i2,o8o. 
Stocks  shcxvv  a  small  reduction  of  ^^1,613  at  ^45,599,  dobliors 
and  loans  come  to  ^{^8,413  less  at  ;f4i,i69,  while,  on  the  other 
hand,  current  liabilities  have  risan  by  £(>,1oy  to  ;f6i,gg8. 
Cash  and  bills  receivable  are  ;f4.oo6  down  at  ^£73,945,  but  in- 
vestments other  than  those  earmarked  for  the  reserve  have  been 
increased  by  ^£20,705  to  ;f55,25i.  A  further  ;^4,692  of  the  de- 
benture stock  has  been  purchased  and  cancelled,  reducing  the 
amount  outstanding  to  ;£i9i,39o. 

HENRY  BUCKNALL  AND  SONS,  LTD. 

After  a  long  spell  of  adversity,  the  directors  a  year  ago 
believed  that  they  saw  better  times  ahead,  and  events  have 
happily  proved  that  they  were  not  mistaken.  Profits  for  the 
twelve  months  ended  August  31,  including  ^^1,129  or  £2,jgj  less 


brought  in,  showed  the  very  satisfactory  increase  of  £28,^7, 
and  after  meeting  administration  charges  and  writing  ofi  an 
extra  .£1,937  *'  £^,212  for  depreciation  on  plant,  &c.,  the  sur- 
plus was  2^26,345  up  at  .^^35,474-  Out  of  this  the  directors, 
according  to  promise,  restore  the  ;£io,ooo  taken  from  reserve 
last  year,  and  transfer  a  further  /■5,ooo  to  that  fund,  while 
the  preference  dividend  requires  ;£i8,ooo.  The  company,  there- 
fore, is  not  yet  in  a  position  to  resume  the  payment  of  divi- 
dends on  the  ordinary  shares,  and  the  balance  of  ^^2,474  is 
carried  jrward.  A  decided  improvement  has  been  made  in 
the  balance-sheet  by  separating  the  goodwill  and  property 
accounts.  The  former  is  now  shown  at  ^^255,945  and  the  latter 
at  ;£i  13,967,  the  aggregate  being  slightly  higher  than  the  figure 
of  a  year  ago.  Advances  against  leases  of  cork  forests  have 
risen  by  ;£i,072  to  ;^96,745,  and  on  cork  for  future  delivery 
by  .£2,128  to  £17,819,  and  stocks  of  cork  are  £()T,o'jo  larger  at 
£21)^,131.  Investments  are  ;£io,o44  up  at  £'40,132,  but  debtors 
and  bills  receivable  come  to  £4,^13  'ess  at  ^£47,439,  and  cash 
has  dropped  by  £'15,278  to  ;£37,i20,  while  ^46,187  more  at 
;£i  55,323  is  due  to  creditors. 

SUNBEAM    MOTOR    CAR    CO.,    LTD. 

Excellent  progress  was  made  by  this  company  in  the  year 
ended  August  31,  its  gross  profits  having  risen  by  ;£38,307  to 
;£io5,487.  Admini.stration  expenses  absorbed  ^£23,394,  or  ;£8,io7 
more,  and  repairs,  renewals,  &c.,  took  an  extra  ;£8.525  at 
j£i4,302,  but  after  providing  for  interest  and  income-tax  and 
writing  off  £6,100,  or  £1,376  more,  for  depreciation,  the  nett 
profits  were  ;f  19,892  larger  at  ^£60,890.  With  /8,668,  or  ;^6,568 
more,  brought  in,  the  available  balance  was  £,2(>,i(xi  up  at 
^^68,658.  Out  of  this  a  dividend  of  25  per  cent,  is  paid  on  th^ 
ordinary  shares,  compared  with  15  per  cent,  and  a  bonus  of 
5  per  cent,  a  year  ago,  and  in  addition  to  increasing  the  appro- 
priation to  reserve  by  £14,783  to  £34,783,  £3,250  is  put  to  a 
bonus  fund,  leaving  ;£8,o5g,  or  ;£i,6io  less,  to  be  carried  forward. 
In  April  last  another  £50,000  of  ordinary  shares  was  issued  at 
a  premium  of  los.  per  share,  with  the  result  that  the  capital 
now  stands  at  ^^150,000,  and  the  reserve  at  ;f  100,000.  Freehold 
land  and  buildings  show  an  increase  of  £18,057  **  .£52'946>  and 
plant,  machinery,  &x;.,  is  £49,867  up  at  /92,363.  Stocks  are 
,£51,911  larger  at  £110,255,  ^°^  debtors  owe  ^^2,092  more  at 
^14,285,  against  an  increase  of  £13,655  to  £36,580  in  sundry 
creditors,  while  cash  has  risen  by  £1,25(3  to  ;£48,463. 

BELSIZE    MOTORS,    LTD. 

This  undertaking  had  a  very  fair  share  of  the  prosperity  en- 
joyed by  the  motor  industry  during  its  year  ended  Septem- 
ber 30.  Its  gross  profits  rose  by  ;f9,i40  to  .£51,037,  and  after 
providing  for  depreciation,  debenture  interest  and  other  charges 
the  nett  profits,  including  £6,468  brought  forward,  were  ^4,321 
up  at  ;^40,9i2.  During  the  year,  however,  £22,167  of  new  capi- 
tal was  issued,  so  that  the  maintenance  of  the  dividend  at  10 
per  cent.  re<5uires  an  extra  ;^2,o88.  As  the  directors  also  in- 
crease the  amount  written  off  goodwill  by  ;£i,ooo  to  £'3,000, 
and  add  ;£2,5oo  more  at  ;f  15,000  to  reserve,  the  balance  carried 
forward  is  reduced  by  £i,2(>y  to  £8,787.  Goodwill  will  now 
stand  at  ^^5,000,  a  reasonable  enough  figure,  and  investments 
in  subsidiary  companies  are  unaltered  at  ;£2,635.  The  com- 
pany has  been  extending  its  works  considerably,  with  the  re- 
sult that  land,  buildings,  plant,  &c.,  show  an  increase  of 
£35,044  at  ;£i2i,77i.  Stcx;ks,  too,  are  ;f3i,409  larger  at 
£150,208,  and  sundry  debtors  owe  ;^62,5i7  more  at  ^£^138,879. 
Current  liabilities,  including  loans,  consequently  have  risen 
by  ^'84,356  to  £153,805,  and  the  bank  overdraft  is  .£6,443  "P 
.at  ^41,712.  In  the  end  of  September,  however,  the  directors 
issued  jfioo,ooo  6  per  cent,  cumulative  preference  shares  at 
par,  so  that  the  company  should  now  have  plenty  of  funds  in 
hand. 


The  Yokohama  Specie  Bank,  Ltd.,  has  opened  an  agency  at 
Harben. 

Standard  of  Canada. — Production  two  weeks,  Nov.  10,  780 
barrels. 

Mr.  A.  Milne,  of  Messrs.  Milne  and  Co.,  Lima,  has  been  elected 
a  director  of  Lobitos  Oilfields,  Ltd. 

The  Union  Bank  of  Canada  has  opened  branches  in  Terauley 
and  Gerrard  Streets,  Toronto,  and  at  Berwick  and  Peterborough 
(South  End),  Ontario. 

The  offices  of  the  Mexican  Railway  Company  and  the  'Vera 
Cruz  Terminal  Company  have  been  removed  to  Finsbury  Court, 
Finsbury  Pavement,    E.C. 

Messrs.  Heisch,  Porter  and  Co.,  C.A.'s,  of  2.  St .  Helens  Place, 
London,  E.G.,  have  opened  abrancb  office  at  18,  RueLaffitte,  Paris, 
under  the  management  of  Mr.  Norman  Morrison, B. A.,  A.C.A. 

The  San  Antonio  Land  and  Irrigation  Co.  has  received  a  cable 
from  San  Antonio  staling  that  the  dams  creating  the  storage  reser- 
voir for  the  irrigation  of  the  company  lands  have  been  completed. 

Coupons  due  Dec.  i  on  the  Industrial  Bank  of  Japan,  Ltd.,  Five 
per  Cent.  Sterling  Bonds  for  £2,000,000  will  be  paid  on  and  after 
Dec.  2  at  the  Yokohama  Specie  Bank,  Ltd.,  7,  Bishopsgate,  EC. 

Coupons  due  Dec.  i  on  the  Imperial  Japanese  Government  Four 
per  Cent.  Sterling  Ijoan  of  1910  for  £ir, 000. 000  will  be  paid  on 
and  after  Dec.  2,  at  the  Yokohama  Specie  Bank,  Ltd.,  7,  Bishops- 
gate,  E.C. 

Marconi's  Wireless  Telegraph  Company. — Messrs.  Siemens 
Bros.,  acting  in  England  for  the  Telefunken  Company,  have 
admitted  the  validity  of  the  Marconi  Company's  patent  No. 
7,777  of  1900,  and  arrangements  have  been  come  to  by  which  the 
actions  brought  by  each  company  are  now  at  an  end. 
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Critical  Index  to  New  Investments. 


FoRESTAL  Land,  Timbuk  and  Railways  Co.,  Ltd. 

An  issue  of  ^1,000,000  5  per  cent,  first  mortgage 
refunding  debentures,  part  of  an  authorised  total  of 
£;i, 200,000,  is  made  by  this  company,  of  which 
;£"382,620  is  reserved  for  withdrawing  a  like  amount  of 
outstanding  debentures  of  the  original  issue,  and 
;£r6i7,38o  was  offered  for  subscription  at  98.  The  de- 
bentures are  secured  by  a  first  mortgage  on  the  present 
immovable  property  and  by  a  floating  charge  on  the 
other  assets,  and  will  be  redeemed  at  102^  by  35  annual 
drawings  commencing  on  January  i,  1914.  Altogether 
the  company  now  owns  1,625,000  acres  of  freehold  and 
815,000  acres  of  leasehold  lands,  three  quebracho  ex- 
tract factories,  nearly  200  miles  of  light  railways,  the 
share  capital  of  the  Argentine  Lighter  Co.,  and  large 
numbers  of  live  stock.  On  December  31  last  these 
properties,  after  deducting  depreciation,  stood  in  the 
books  at  ;^i,702,653,  and  with  stocks,  debtors,  cash, 
&c.,  the  total  value  of  the  assets  was  brought  up  to 
;£'3, 145,863.  Against  this  floating  liabilities  amounted 
to  ;^694,7o8,  but  will  be  reduced  out  of  the  nett  pro- 
ceeds of  the  present  issue  remaining  after  provision  has 
been  made  for  the  withdrawal  of  the  old  debentures. 
In  the  six  years  ended  December  31  last  the  trading 
profits  have  risen  from  ;^23i,505  to  ;^587,092,  and  the 
dividend  on  the  ordinary  shares  has  been  increased 
from  9  per  cent,  to  24  per  cent.,  while  a  reserve  of 
;^4i8,45i  has  been  built  up.  The  average  nett  profits 
for  the  last  three  years  were  sufficient  to  cover  the 
annual  service  of  the  present  issue  more  than  five  times 
over,  and  the  debentures  should  be  an  excellent 
security.  It  is  worth  noting  that  the  interest  is  to  be 
paid  free  of  English  income-tax.  Holders  of  the 
original  debentures  who  elect  to  exchange  them  for 
the  new  issue  will  receive  ;^ioo  nominal  for  each  ^100 
surrendered,  together  with  jQz  in  cash. 


DIVIDENDS    ANNOUNCED. 

RAILWAYS. 

Alabama  Great  Southern. — 2j  per  cent,  on  the  ordinary  stock, 
payable  Dec.  23. 

Argentine  North-Eastern.— Half-year's  interest  2*  per  cent,  for 
the  period  ended  June  30  on  the  "  C  "debentures  and  "  C  "  deben- 
ture' stock,  payable  on  Nov.  28,  less  tax,  placing  ;f  10,000  to 
renewal  fund,  with  /i6,668  forward.  A  year  ago  the  full  dividend 
on  the  "B"  debentures  was  paid, /lo.ooo  to  renewal  account, 
and  ^27,354  forward. 

Bengal  Dooars. — Interim  for  half-year  ended  June  30  of  2  per 
cent.,  subject  to   English  income-tax,  same  a«  a  year  ago. 

International  of  Central  America. — Quarterly  at  the  rate  of  5  per 
cent,  per  annum  on  the  preferred  share's. 

BANKS. 

Commercial  of  Scotland. — For  second  half-year  at  the  rate  of  20 
per  cent,  per  annum,  less  tax.     Same  as  a  year  ago. 

Mercantile  of  Scotland.  -Interim  at  the  rate  of  5  per  cent,  free 
of  tax.     Same  as  a  year  ago. 

MINES. 

Ashanti.— 37jpercent.,  payable,  less  tax,  Dec.  13.  Same  as  a 
year  ago. 

Broken  Hill  Proprietary  Block  10.— is.,  and  a  bonus  of  is.  per 
share,  less  tax,  payable  Dec.  18,  against  is.  per  share  a  year  ago. 

New  Heriot.— 40  per  cent.     Same  as  a  vear  ago. 

Sons  of  Gwalia.— Interim  at  the  rate  of  is.  per  share,  less  tax, 
payable  Dec.  19,  against  is.  3d.  per  share  a  vear  ago. 

St.  John  del  Rey.— gd.  per  share  on  the  brdinary,  tax  free,  pay- 
able Dec.   13.  :•  '  V  J 

MISCELLANEOUS. 

Aguas  Blancas  Nitrate.— Interim  of  5  per  cent,  on  the  ordinary 
shares  m  respect  of  year  ending  Dec.  31  next,  payable  Nov.  20.      ' 

Anglo-Malay  Rubber.— Interim  of  15  per  cent,  (actual)  in  respect 
ofyearendmg  Dec.  31,  payable,  less  tax,  on  Dec.  14  ;  same  as  a 
year  ago.  ^ 

Apollinaris  and  Johannis.— Interim  for  six  months  ended  Sept.  30 
on  the  ordmary  shares  at  the  rate  of  5  per  cent,  per  annum,  pay- 
able, less  tax,  Dec.  16  ;  same  as  a  year  ago. 

Bahjan  Tea.-Interim  at  the  rate  of  7*  per  cent.,  payable 
Nov.  13,  tax  free,  on  account  1912  " 

Batu  Rata  (Sumatra)  Rubber.-Interim  of  6d.  per  share,  less 
tax,  payable  Nov.  18. 

Boardman's  United  Breweries.-ss.  per  share  on  the  preference 
shares  on  account  of  arrears. 

Claudius  Ash  Sons,  and  Co.— Interim  at  the  rate  of  6  per  cent, 
per  annum  on  the  ordinary  shares  for  six  months  ended  June  30, 
payable,  less  tax,  Nov.  30.     Same  as  a  year  ago 


Doom  Dooma  Tea. — Interim  on  account  of  1912  of  5  per 
cent.,  or  los.  per  share,  less  tax,  payable  Dec.  3.  Same  as  a  year 
ago. 

Dorman,  Long  and  Co. — Final  of  5  per  cent.,  less  tax,  making 
7j  per  cent,  for  the  year,  against  6  per  cent,  in  191 1. 

Dreyfus  and  Co. — Final  of  4  per  cent,  for  year  ended  June  30, 
making  6  per  cent,  for  the  year,  placing  /2,ooo  to  reserve,  £1,000 
off  for  depreciation  of  properties,  ;f  5,000  is  set  aside  towards  the 
extinction  of  goodwill,  with  ;^2,3oo  forward,  against  5  per  cent,  a 
year  ago. 

Eastman  Kodak  of  New  Jersey. — Usual  quarterly  of  i|  per  cent, 
on  the  preferred  stock  and  of  2j  per  cent,  on  the  common  stock, 
payable  Jan.  2. 

Edinburgh  Rubber. — Second  interim  of  10  per  cent.,  tax  (ree. 

Garland  and  Roger. — 2S.  6d.  per  share  on  the  preference  shares, 
being  arrears  for  six  months  ended  Sept.  30,  191 1. 

Kellner-Partington  Paper  Pulp. — Final  of  10  per  cent.,  making 
20  per  cent,  for  year. 

Land  and  Mortgage  of  Egypt. — Interim  at  the  rate  of  10  per 
cent,  per  annum  for  six  months  ended  Sept.  30  last,  payable  Nov. 
19.     Same  as  a  year  ago. 

Lockhart's. — Interim  at  the  rate  of  10  per  cent,  per  annum  for 
six  months  ended  Sept.  30.     Same  as  a  year  ago. 

Metropolitan  Carriage,  Wagon,  and  Finance. — At  the  rate  of  7  J 
per  cent,  per  annum. 

Nalder  and  CoUyer's  Brewery. — Interim  of  5  percent,  per  annum 
for  half-year  ended  Sept.  30.     Same  as  a  year  ago. 

Peninsular  and  Oriental  Steam  Navigation. — On  the  deferred 
stock  of  6J  per  cent,  for  six  months,  and  a  bonus  of  5  per  cent., 
making  on  the  deferred  stock  15  per  cent,  for  the  year,  against 
13  per  cent,  last  year. 

Petters — Interim  at  the  rate  of  5  per  cent,  per  annum  on  the 
ordinary  shares,  tax  free,  payable  Dec.  i. 

Richards. — is.  3d.  per  share  or  Sj  per  cent,  on  the  ordinary 
shares,  same  as  a  year  ago. 

Santa  Fe  Land. — After  writing  off  ;^24,330  for  depreciations, 
final  of  10  per  cent.,  making  12^  per  cent,  for  year  ended  June  30 
(being  the  same  as  last  year),  with  ^55,000  forward. 

Scottish  Investment  Trust. — Final  on  the  deferred  stock  of  7  per 
cent,  per  annum,  making  6  per  cent,  for  the  year ;  placing  £>i,ooo 
to  reserve,  with  ^2,641  forward,  against  5J  per  cent,  a  year  ago, 
with  £\.,\']\  to  reserve. 

Scottish  Malay  Rubber. — Second  of  10  per  cent.,  making  20  per 
cent,  to  date  on  account  of  1912.  In  191 1  only  one  interim  divi- 
dend of  10  per  cent,  was  paid,  a  final  dividend  being  declared  of 
20  per  cent.,  making  30  per  cent,  for  the  year. 

Scottish  Tea  and  Rubber  Trust. — Interim  of  5  per  cent. 

Trades'  Markets  and  Exhibitions. — 7^^  per  cent,  for  1912,  pay- 
able Nov.  18. 


MINING     RETURNS. 


Abbontiakoon. — 8,846  tons,  2,581  ozs.  ;  sand  and  slimes,  449- 
ozs.  ;  value,  ;^i2,874. 

Abosso. — 9,147  tons,  3,150  ozs.  ;  current  sands,  i,i6i'ozs.  ;  value,, 
;f  16,730. 

Ancobra  Exploration. — Recovered  193  ozs.  gold  ;  value,  £^^o. 

Associated  Northern  Blocks. — Iron  Duke  ;  1,813  to"s  for  /8.291  ; 
surplus,  _f  2,080.  Victorious  (Ora  Banda)  :  5,000  tons,  ^4,702 ; 
surplus,  ^1.338- 

Bibiani. — Crushed,  7,222  tons  ;  cyanide,  5,904  tons  sands,  and 
675  tons  slimes  :  value,  £9,714. 

British  Broken  Hill. — 8,364  tons  crude  ore  produced  1,302  tons 
lead  concentrates,  containing  807  tons  lead  and  31,248  ozs.  silver  : 
also  1,036  tons  zinc  concentrates  assaying  12  per  cent.  lead,  10  ozs. 
silver  per  ton,  and  40  per  cent,  zinc;  also  produced  1,910  tons 
slimes. 

Broken  Hill  Proprietary  Block  14. — 1,300  tons  carbonate  ore 
despatched,  containing  347  tons  lead  and  19,123  ozs.  silver ;  also 
despatched  1,281  tons  sulphide  ore. 

Broomassie. — 3,430  tons,  ^9,919  ;  90  12  tons  concentrates  saved, 
value,  subject  to  realisation,  ;f905. 

Bucks  Reef. — 885  tons,  311  ozs.  ;  sands  and  concentrates, 
36  ozs.  ;  value,  £^1,444  ;  loss,  £$^^. 

Buena  Tierra. — Ore  mined.  1,200  tons;  expenses,  U.S.  $8,600; 
sold  to  smelters,  1,800  tons  ore,  which  yielded  U.S.  822,000. 

Burbank's  Main  Lode. — 1,803  tons,  1,079  ozs.  ;  cyanide,  305 
ozs.  ;   value,  £^4,396. 

Butters  Salvador. — E.xpenses  Oct.,  ^^4,400;  profit,  ;^6,300. 

Charterland  and  General  Exploration. — Old  Nic  :  1,490  tons  ; 
value,  £2,533;  cyanide,  1,052  tons;   value  of  £450  ;  profit,  ;f  1,293. 

Cobalt  Town  Site. — Production  high  grade  ore,  40  tons  ;  con- 
centrates, 44  tons-;  value,  ;f  18,128  ;  profit,  /'i3,i04. 

Colombian. — Value  of  output,  ^3,700.  Ore  developed,  4,300 
tons  ;  value,  8J  dwts.  per  ton. 

Cordoba  Copper. — A  further  107  tons  copper  bars ;  value, 
/^8,2i2  ;  total  shipments,  2,065  '°"^  •  value,  ;f  147,748. 

Duff  Development. — Week  Nov.  2  40  ozs.,  making  2,621  ozs. 
since  Jan.  i,  as  against  2,923  ozs.  for  corresponding  period  of  last 
year. 

Eldorado  Banket. ^ — 7,223  tons,  3,198  ozs.  ;  cyanide,  7,200  tons, 
1,244  ozs.     Profit,  ^'10,420. 

Etheridge. — Treated  1,740  tons  crude  ore,  producing  226  tons 
concentrates  containing  938  ozs.  gold,  820  ozs.  silver,  and  6  tons 
copper. 

Gaika. — 2,520  tons,  976  ozs.  ;  cyanide,  291  ozs.     Value,  /5,327. 

Globe  and  Phcenix. — 6,850  tons,  8,747  ozs.  ;  concentrates, 
528  ozs.  ;  reserve,  1,326  ozs. 
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Golden    Horseshoe.— 25,529  tons,    8,025023.     Value,  ^34, 157  ; 

profit,  ;^4,364-  ^  ^  , 

Great  Boulder  Perseverance.— 21,697  tons,  £26,399. 

Great  Boulder  Proprietary.— 16,446  tons,  13,256  ozs.  ;  tadmgs, 
269  ozs  ;  value,  ;f4g,630. 

Great  Fingall.— 6,166  tons,  1,142  ozs.  ;  cyanide,  582  ozs.  ;  con- 
centrates, 172  ozs.  ;  accumulated  sands,  456  ozs.  ;  value,  £io,03y. 

Hainault.— 5,532  tons  for  £^6,134;    costs,  £5.15^- 

Jos  Tin  Area.— Produced  Sept.  2  tons  of  concentrates,  containing 
74J  per  cent,  metallic  tin.  October,  2  tons  concentrate^,  contain- 
ing 75J  per  cent,  metallic  tin. 

Kyshtim  Corporation.— Production  of  blister  copper  four  weeks 
ended  Nov.  9,  657  tons. 

Le  Roi  No.  2— Josie— Shipped  2,100  tons  ore  and  183  tons  con- 
centrates. Receipts  from  smelter,  ;f4,96o,  being  payment  for 
2.210  tons  ore  shipped,  and  ^545  being  payment  for  133  tons  con- 
centrates shipped — in  all  /5,5o5- 

Mexico  of  El  Oro.— 13,380  tons,  value  U.S.  $139,000  ;  profit, 
U.S.»84,570(jri7,25g).  ,       ,.     ,   j.  -^      > 

Mills'  Day  Dawn  United.— 782  tons,  value  (mcludmg  residues), 
/i,990. 

'  Naraguta    (Nigeria)   Tin.— Oct.   output,   40  tons  ;    despatched, 
28  tons. 

New  Brilliant  Freeholds.— 730  tons,  value  (including  residues), 
/1.650. 

New  Lisbon-Berlyn.— 1,123  tons,  48  ozs.  ;  cyanide,  265  ozs.  ; 
value,  /'i,329. 

No.  2  South  Great  Eastern. — 555  tons,  204  ozs. 

North  Broken  Hill. — 6,100  tons  crude  ore  produced  1,072  tons 
concentrates,  containing  726  tons  6  cwts.  lead  and  23,155023.  silver. 

Northern  Nigeria  (Bauchi).  —  Tin  ore  recovered,  21J  tons; 
despatched,  134  tons. 

Oriental  Consolidated.— Crushed  27,164  tons:  gross  receipts 
U.S.  gold,  $114,489;  nett  profit  U.S.  gold,  $30,867. 

Oroville  Dredging. — Gross  output  for  week  Oct.  26,  $9,214. 

Oroya  Leonesa. — Clean  up,  1,425  tons,  ^'2,124. 

Pekin  Syndicate. — Output  31,900  tons;  sales,  58,000  tons;  and 
colliery  consumption,  3,100  tons. 

Poderosa. — Production  of  shipping  ore,  906  tons,  assaying  20J 
per  cent,  copper;  shipments,  402  tons,  assaying  20J  per  cent, 
copper. 


Prestea  Block  A. — 16,090  tons,  ^^20,811;  cyanide,  ;f  1.995 ; 
concentrates,  £6,037  '■  profit,  ^7,789. 

Rezende.  —  Rezende,  4,550  tons,  1,597  o^s.  ;  profit,  ;^i,885. 
Penhalonga,  5,750  tons,  1,165  o^^s.  ;  profit,  jfzgs.  Total  profit, 
;f2,i8o. 

Selukwe  Columbia. — 3,213  tons,  1,022  ozs.  ;  cyanide,  288  ozs. 
Gold  in  slimes,  not  smelted,  406  ozs.  ;  value,  ^7,207. 

Sons  of  Gwalia.— 13,814  tons,  1,700  ozs.;  tailings  419  ozs.. 
concentrates  297  ozs.,  current  slimes  2,192  ozs.,  accumulated  slimes 
75  02s.  ;  value.  /■2i,738. 

Susanna. — 902  tons,  507  ozs.  ;  sands  151  ozs.,  slimes  21  ozs.  ; 
value,  ^2,854. 

Taquah. — 5,450  tons,  3,117  ozs. ;  current  sands,  736  ozs. ;  value, 

;fi5.724- 
Tarwka  Banket  West. — 540  tons,  53  ozs. 
Thistle-Etna. — 2,600  tons,   960  ozs.  ;    cyanide,  62  ozs.  ;  value, 

/4.3I3- 

Tomboy. — 11,000  tons;  value,  ^45,000.  Concentrates  shipped. 
1,100  tons;  value,  $41,000  ;  profit,  $40,000. 

Van-Roi. — 4,578  tons  yielded  io8  tons  lead  concentrates,  assaying 
1 18.2  ozs.  silver,  57.8  per  cent  lead,  12.7  per  cent,  zinc  ;  and  165 
tons  zinc  concentrates,  assaying  37.3  ozs.  silver,  3.1  per  cent,  lead, 
and  44.1  per  cent,  zinc  ;  value,  £3,016. 

Weardale  Lead. — Ore  raised  369  tons;  pig  lead  smelted,  264 
tons  ;   average  price  obtained  for  pig  lead,  ;(f' 19  is.  4d.  per  ton  nett. 

West  Rand  Central. — 1,982  tons,  738  ozs.  ;  value.  £3,3<)1- 

Zinc  Corporation. — 30,840  tons  tailings  treated  in  zinc  plant  and 
11,826  tons  ore  in  lead  mill,  producing  7,155  tons  zinc  concentrates 
and  3,116  tons  lead  concentrates;  estimated  gross,  ^44,175  ;  nett 
profit,  /ii,566. 


Mr.  Charles  Horsley  has  resigned  his  seat  on  the  Board  of 
Daniell  and  Sons'  Breweries,  Ltd.,  Colchester. 

The  Government  of  Cuba,  on  behalf  of  the  Cuban  Ports  Company, 
has  collected  port  dues  for  week  Oct.  26  amounting  to  $25,924. 
Total  collections  since  March  23,  1912,  $733,820. 

Owing  to  continued  ill-health  Mr.  S.  C.  Greenfield  has  resigned 
the  posiiion  of  assistant  secretary  at  the  London  office  ot  the 
Caledonian  Insurance  Company.  Mr.  F.  L  Klamborowski.  who 
has  previously  held  appointments  with  the  Commercial  Union 
Assurance  Company  and  the  Scottish  Amicable  Life  Assurance 
Society,  has  been  appointed  to  the  post. 
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6,968 

4/3 

10 

66,.  8b 

5.395 

5.2" 

5,295     '0 

45.500 

HO 

35 

35 

27J 

643,5^6* 

— 

Knights  Deep 

'0,349 

3/6 

58,874 

10,679 

3/9 

100,40c 

'9,300 

4/2 

3 

40,328 

8.692 

'  1.026 

21,057       3 

40.775 

400 

592.250* 

— 

Lancaster  West     .. 

20,120 

if  2 1,625 

/'■ 

19,500 

£^19,676 

1/53 

20,750 

£22,670 

-/7 

10 

£226746 

903 

1,401a 

650     10 

11.986 

100 

30 

15 

V 

86y,5oo 

1  anglaagte  Estate.. 

53,834 

15,106 

6/1 

52,694 

15,602 

6/8 

54,754 

15,166 

6/5 

10 

'45,246 

16.500  1  17.500 

17,600  i  10 

146.850 

aoo 

471,812' 

Luipaards  Vki 

16,400 

4,129 

4/5 

15360 

3,906 

4/5 

14.700 

3,598 

3/6 

4 

I5,4'5 

3.649 

3.378 

2.575 

4 

12.286 

60 

25 

«i 

15 

491, i88* 

Main  Reef  West     .. 

20,286 

7,696 

10/8 

7,958 

6,729 

9/5 

17.826 

6,405 

8/ 

4 

28,673 

il.<.o9 

5!578 

7.103 

4 

38.219 

90 

40 

40 

15 

288,750 

May  Consolidated.. 

'5.630 

lC'7,717 

7/8 

15,020 

£:'6,845 

7/5 

14.700 

£'6.635 

6/11 

10 

£162830 

6.076 

3.101 

10 

ifiM 

100 

10 

40 

255 

200,000 

Meyer  and  Charlton 

'4,249 

7,519 

26/8 

'3,84' 

7,127 

25/3 

14,416 

7,329 

25/' 

10 

69,989 

18,972 

17.4.34 

18,039     'O 

g 

— 

— 

— 

700,000 

Modderfontein  "B" 

34,770 

15,696 

20/7 

31,820 

'3,35' 

18/6 

3  1160 

'2,932 

'7/ 

10 

'38.877 

35.973 

29.413 

27,-77 j  'O 

294.408 

^A 

?2| 

25 

1,200,000 

New  Modder 

39.850 

21,599 

24/3 

40,350 

2',379 

24/4 

47.400 

21,727 

20/1 

4 

84.163 

48.44 1 

49.045 

47.5'8|     4 

'83.492 

180 

15 

— 

500,000* 

New  Goch    . . 

29,329 

6,627 

3/9 

26,391 

6,200 

3/8 

26,775 

6,173 

3/ 

10 

64,996 

5.426 

4.745 

4.046  ;   10 

47.325 

120 

80 

80 

40.V 

114.864 

I 

New  Heriot. . 

",920 

5,126 

'5/. 

",500 

5,219 

■5/6 

11,800 

5,066 

'4/5 

10 

52.359 

9,002 

8.922 

8.538     10 

89.60a 

70 

■zz\ 

I7J 

1 2  J.. 

900,000 

» 

New  Kleinfontcin  .. 

50,100 

'7,277 

9/2 

48,200 

16,009 

8/4 

51.000 

17,357 

9/2 

10 

I5','«7 

23,292 

20.016 

23.497 

10 

:92.3"7 

210 

60 

70 

25.> 

325,000 

New  Primro>-e 

24,100 

8,614 

16/2 

24,700 

8.533 

15/6 

25,400 

8,430 

'4/9 

10 

74.053 

'9,559 

19.126 

'9.032 

10 

181.672 

160 

10 

'5 

10s 

250,000 

NewLnilied 

11,300 

4,009 

9/1 

11,510 

3.929 

8/10 

11,585 

4,005 

8/9 

10 

39.546 

5,'39 

5-i'l 

5 '49 

10 

49.972 

60 

30 

15 

5S 

223,106 

Nigel 

'2,300 

4,395 

6/5 

12,900 

4,366 

6/ 

'3,750 

4,6:3 

:/9 

3 

17,827 

3,974 

3.898 

3.980 

3 

15.730 

75 

22% 

20 

"5 

827,821 

Nourse 

56,600 

20,271 

9/7 

54,7co 

■9,334 

9/7 

56,200 

18,57" 

8/1 

.  3 

58,175 

27.363 

26.127 

22.659 

3 

76.3.9 

260 

20 

5 

265,000* 

Princess 

198^0 

£26,828 

'/7 

19,500 

£:25,829 

t 

20,000 

£26169 

i/io 

10  £233926 

1.667 

'.637 

1,82a 

10 

2.774 

60 

15 

— 

— 

4,000,000' 

Randfontein  Cent,. 

206,037 

62,524 

7/9 

201,652 

61  196 

217,089 

63,715 

7/10 

10  608.2891 

81,000 

80,600 

84.700 

10 

^7*^ 

750 

5 

— 

610,084 

Rielfontein  . . 

16.450 

4,788 

4/1 

'5,700 

4.613 

4/6 

15,320 

4,582 

3/ 

JO 

48,013 

3.363 

3.536 

3,530 

10 

120 

30 

27 
32 

I2js 

2,750,000 

Robinson 

51, .00 

23,576 

24/5 

5 ',400 

23,575 

24/2 

53,200 

23,757 

23/4 

10 

252.859 

62.782 

62.063 

62.132 

10 

645,865 

250 

=7i 

15- 

980,000 

do.      Deep 

46.000 

'S,3'4 

14/4 

47,100 

17,622 

'3/4 

50,100 

18.152 

12/6 

7 

'29.988 

33.021 

3'k»o9 

3'.265 

7 

236,038 

160 

5 

— 

460,000 

Roodepoort  V. 

29,277 

7,120 

2/2 

27,200 

6,787 

2/1 

30,502 

7,196 

1/5 

10 

72.136 

3.123 

2*)7 

2.0a  I 

10 

3',3»o 

50 

40 

40 

22j5 

695,000 

Rose  Deep  . . 

66, coo 

22,393 

"/I 

64,400 

21,119 

O/IO 

68,100 

21,863 

10/6 

10 

2'9.257 

36.718 

34,838 

35.633 

10 

350415 

300 

— 

— 

55 

1,078,954 

Sheba 

5,660 

4,876 



5,860 

3,'«a 

17/10 

5.920 

3. '90 

'7/5 

4 

'4.448 

4.876 

5.22J 

5.'49 

4 

20,008 

— 

— 

— 

1,353.170* 

.dimmer  Deep 

53,700 

10,622 

■/' 

52,000 

10,791 

1/10 

55,200 

'0.345 

/6[ 

10 

101.873 

2.837 

4,800 

J. 324 

10 

35.273 

130 

20 

J7J 

15 

3,000,000 

Simmer  and  Jack  . . 

75,000 

20,066 

11/9 

75,700 

'9,252 

"/4 

75.200 

'9.443 

II/2 

10 

'98,975 

44.528 

43,319 

42.000 

10 

437. '57 

320 

— 



— 

431.580 

Sub  Nigel     . . 

4,780 

2,162 

10/6 

4,646 

2.033 

9/2 

4,574 

2.392 

'3/4 

4 

8.385 

a.528 

2.'33 

3.050 

4 

9,226 

30 

30 

27J 

■74 

604,225 

TransvaalG.M.E... 

15,180 

9,734 

30/4 

14,700 

9.672 

34/" 

15,200 

9,4  ■ 

3" 

7 

64,798 

23.055 

25.648 

23.578 

7 

'55.843 

75 

45 

45 

"•? 

500,000 

Van  Ryii       . . 

40,160 

12,327 

12/ 

38,660 

12.92s 

'2/5 

39,2oO 

'3,065  1 

'2/3 

4 

51.086 

24.003 

'4.004 

24.186 

4 

95.6ia 

140 

10 

10 

7is 

1,060,671 

I    VillaRe  Deer^          ..| 

50,700 

l8,37' 

9/10 

47.200 

'7.737 

"/5 

50,100 

18,050 

9/9 

10 

'77.935 

25,306 
48.982 

26.998 

24.5'9 

10 

228,049 

180 

70 

70 

355 

472,000* 

Village  M.R(ef     .. 

43,380 

20,420 

22/6 

42,860 

'9.736 

22/ 

42,5  0 

20,925 

23/9 

10 

181.902 

47. '97 

JO,J26 

■0 

403,160 

tao 

— 

— 

— 

2,004,424 

West  Rand  Cons.  . . 

27,250 

9.347 

5/10 

2-  .000 

9.»28 

f'/S 

29,050 
38,350 

9,75' 

5/8 

10 

86.913 

8.011 

8.057 

»,"7 

10 

59.39J 

loo 

5°, 

35 

I2j- 

500,000* 

Wit.  Deep    ., 

36,320 

'2,765 

9/6 

37.064 

13.496 

10/8 

12,538 

9/4' 

ID 

i«S.*83 

J7.476 

'9.S22 

18,031 

10 

■57,^99 

«45 

i7i 

20 

im 

95.722 

Worcester    . . 

4.500 

1,209 

5/6 

4.950 

i.lll 

4/ 

5.300 

1,180 

4/8 

10 

IM96 

1.260 

1,000 

1.240 

10       16,174 

— 

10 

■5 

'7i 

860,000 

Wolhuier     .. 

27,600 

9.354 

lo/a 

»7.6oo 

9.4'3 

,o/.i 

28,800 

9.687 

■0/4 

\t 

"Mil 

i4,oao   15,008 

14.839 

12       177.484 

lao 

/  Joint  Profit.         <  Including  Ferretra  Gold. 


a  Loss 


*  Also  debentures. 


i  Interim    Divideud. 
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XEbe  Jnvestors*  TReview. 


November   16,  igiy. 


COMPANY  MEETINGS. 


EASTERN    telegraph: 

The  eighly-first  ordinary  general  meeting  of  the  Eastern  Tele- 
graph Co.,  Ltd.,  was  held  on  Wednesday,  Sir  John  Wolfe 
Barry,  K.C.B.,  presiding.  ,.  >        ^    ,  .  .        , 

The  Secretary  (Mr.  A.  R.  Hardie)  read  the  notice  convening  the 
meeting  and  the  auditors'  report. 

The  Chairman  then  said  :  Gentlemen,  we  are  again  able  to 
present  a  satisfactory  report  to  the  stockholders,  the  gross  revenue 
for  the  period  under  review  having  exceeded  that  of  any  previous 
half-vear,  and  this  improvement  continues  to  be  well  maintained. 

The  gross  revenue  amounted  to  ;f  746,700,  as  against,  for  the 
corresponding  half-year  of  191 1,  ^672,400,  or  an  increase  of 
/74,3oo.  Message  receipts  show  an  increase  of  ^66,500,  and  I  am 
pleaded  to  say  that  this  increase  is  spread  over  practically  every 
branch  of  our  system.  It  is  satisfactory  to  find  that  the  growth  of 
revenue  is  due  to  a  general  improvement  in  commercial  business,  and 
is  not  attributable  to  any  of  those  events  of  special  importance  which 
may,  for  the  time  being,  affect  one  particular  section  of  traffic, 
although  no  doubt  the  war  in  Tripoli,  while  it  lasted,  to  some 
extent  contributed  towards  the  improvement  of  our  revenue.  The 
introduction  of  deferred  messages,  to  which  I  referred  at  the  last 
meeting,  has  also  created  a  new  source  of  revenue  while  not 
adversely  affecting  our  ordinary  fully  paid  traffic  ;  but,  so  far,  these 
messages  have  not  materially  affected  the  total  amount  of  the 
revenue.  Dividends  on  shares  in  oiher  telegraph  companies  have 
produced /3, 100  more  than  for  the  corr*  sponding  half-year  of  191 1, 
while  interest  on  reserve  fund  investments  and  on  cash  on  deposit 
at  the  bank,  &c.,  accounts  for  the  remainder  of  the  increased 
revenue.  As  regards  the  expenditure  side,  the  total  ordinary 
working  expenses  amounted,  inrru'^d  numbers,  to  ;f 306,000,  as 
compared  with  ;^2gi,3oo  for  the  corresponding  half-year  of  1911,  or 
an  increase  of  ;f  14,700. 

As  I  pointed  out  at  the  last  meeting,  the  growth  in  the  volume  of 
traffic  necessarily  entails  more  labour  and  naturally  tends  to 
generally  increased  expendituie  under  practically  all  headings. 
London  expenses  show  an  increase  of  ;f  1,700,  due  to  some 
additional  staff,  but  principally  to  the  usual  annual  promotions. 
Station  expenses  are  ^26,700  more.  Practically  every  item  of 
expenditure  under  this  abstract  shows  an  increase,  salaries  and 
wages  alone  being  ;f  14,600  more,  due  to  a  considerable  augmenta- 
tion in  the  number  of  the  staff,  and  to  the  improved  conditions 
introduced  with  regard  to  overtime  and  Sunday  duty.  Mainten- 
ance of  instruments  shows  an  increase  of  ^^3,600.  caused  by  the 
introduction  of  new  appiratus  for  improving  the  working  of  the 
cables  and  landlines.  The  other  items  of  expenditure  under  this 
abstract  are  normal,  and  do  not  call  for  any  special  remark. 
Against  the  increased  expenditure  referred  to  above,  the  expenses 
attending  maintenance  of  cables  show  a  reduction  of  ;f  14,000  when 
comparing  the  two  half-years.  The  actual  expenses  under  this 
abstract  for  the  half-year  to  June,  1912,  were  slightly  in  excess  of 
those  ior  the  corresponding  half-year  of  191 1  ;  but  we  have 
received  substantial  amounis  from  foreign  Governments  and  other 
telegraph  companies  for  charters  of  our  repairing  steamers 
considerably  in  excess  of  similar  receipts  for  the  corresponding 
period.  As  I  have  so  often  pointed  out  at  these  meetings,  it  is 
difficult  to  deal  with  comparisons  under  this  abstract,  as,  in  the 
first  place,  ttie  expenditure  largely  depends  upon  the  number  and 
extent  of  the  cable  repairs  effected,  while  the  credits  to  the 
account  in  respect  of  charters,  <S:c.,  are  naturally  extremely 
variable. 

The  Board  have  considered  it  advisable,  in  view  of  the  continued 
depreciation  in  the  market  value  of  our  reserve  fund  investments, 
to  increase  the  provision  on  account  of  investment  fluctuations,  and 
have  accordingly  transferred  a  further  sum  of  £50,000  from  the 
general  reserve  fund  tor  that  purpose,  the  amount  set  aside  on  this 
account  now  standing  at  ;f30o,ooo.     In  igio  I  made  special  refer- 
ence to  the  importance  of  maintaining  a  large  reserve  fund.     I  do 
not  intend  to  reiterate  the  remarks  I  made  on  that  occasion,  but  I 
would  like  to  say  that  as  years  go  on  your  directors  become  more 
impressed  on  the  subject,  convinced  as  they  are  that  the  stability 
of   the   company  is  in    no  small  measure  due    to   the   consistent 
carrying  out  of  the  policy  of  maintaining  large  and  available  reserve 
funds.    I  also  stated  that  we  had  in  contemplation  some  important 
renewals  on  some  of  our  older  sections.     Since  that  date  we  have 
expended  over  ;(rioo,ooo  on  various  sections,  which  sum  has  been 
charged  from  time  to  time  against  the  reserve   fund,  and  we  are 
continuing  the  work  as  opportunity  offers.     We  have  also  charged 
the  cost  of  the  new  Gibra  tdr-Malta-Alexandria  cables  against  this 
fund,  the  last  instalment  of  ovt  r  ^220,000  appeal  ing  this  half-year. 
The  increasing  volume  of  business  on  our  cables,  which  by  the 
way  is — as  I  have  often  explained— proportionately  greater  than 
the  increase  of  nett  revenue,  poin  s  to  the  necessity  of  strengthening 
our  cable  capaciiy  east  of  Suez,  and  the  directors  have  in  view  the 
laying  of  new  and  importai  t  cables  Irom  that  station  eastward  so 
soon  as   the  necessary  landing  rights  are  granted.     The  Eastern 
Extension  Company  also  propose  at  the  same   time  to  strengthen 
their  means  of  communication  in  tl  e  Far  East.     Our  new  cables, 
will,  of  course,  involve  considerable^expenditure,  which  will  be  met 
out  of  our  reserve  fund  and  out  of  the  normal  increase  of  revenue 
as  it  arises.     It  must  be  a  source  of  gratification  thai  our  reserves 
enable  us  to  deal  with  the  e  ma  ters  without  any  anxiety  regarding 
the  usual  dividends  and  bonus  paid  to  our  stockholders,  or  without 
increasing  our  capital.     In  view,  therefore,  of  the  foregoing,  it  is 
fortunate  that  we  have  been  able  to  carry  the  sum  of  ^230,000  to 
reserve  fund  this  half-year. 

Week-end  Letter  Telegrams. — With  the  view  of  giving  the  public  a 
cheap  social  telegraph  service  with   South  Africa,  we  have  intro- 


duced week-end  letter  telegrams  between  the    United    Kingdom 

and  the  Union  of  South  Africa,  and  the  system  came  into  operation 
last  week.  The  messages  must  he  written  in  plain  connected 
English  or  Dutch  language,  and  the  tariff  is  15s.  for  the  first  30 
words,  with  an  additional  2s.  6d.  for  every  five  words  or  less  beyond 
that  number.  Messages  can  be  handed  in  on  any  day  of  ihe  week, 
and  will  be  sent  off  on  Saturday  evening.  If  they  are  addre^sed  to 
a  town  at  which  the  company  has  a  station,  the  messages  will  be 
delivered  on  Tuesday  morning  ;  if  intended  for  other  places  they 
will  be  posted  on,  but,  if  desired  by  the  sender,  they  can  be  tele- 
graphed to  their  destination  upon  payment  of  the  respective  local 
interior  telegraph  rates  for  Great  Britain  or  the  Union  of  South 
Africa, 

I  do  not  think  there  is  any  other  point  to  which  I  wish  to  draw 
the  attention  of  the  shareholders,  and  I  will,  therefore,  move 

"  That  the  printed  report  and  accounts  of  the  directors  to  June  30, 
1912,  submitted  to  this  meeting,  be  and  the  same  are  hereby  received  and 
adopted" 

When  that  motion  has  been  seconded  any  shareholders  who  wish  to 
address  the  meeting  are  quite  at  liberty  to  do  so. 

The  Vice-Chairman  and  Managing  Direcior  (Sir  John  Denison- 
Pender,  K.C.M.G.)  seconded  the  motion,  which  was  carried 
unjmimously.  Resolutions  were  afterwards  passed  re-electing  the 
retiring  directors,  the  Right  Hon  F.H.Jackson  and  Mr.  F.  A. 
Johnston,  and  the  auditors,  Messrs.  Deloiite,  Plender,  Griffiths 
and  Co.  and  Messrs.  Welion,  Jones  and  Co. 

Mr.  John  Newton  proposed  a  vote  of  thanks  to  the  chairman 
and  directors  for  their  able  administration  of  the  company's 
affairs.  He  said  they  met  half-yearly  with  the  same  monotonous 
7  per  cent,  dividend,  and  might  thai  long  continue. 

The  motion  was  carried  unanimously,  and  the  proceedings 
terminated. 


EASTERN    EXTENSION,  AUSTRALASIA  AND 
CHINA   TELEGRAPH. 

The  seventy-eighth  half-yearly  ordinary  general  meeting  of 
the  Eastern  Extension,  Australasia  and  China  Telegraph  Co.,. 
Ltd.,  was  held  on  Tuesday,  under  the  presidency  of  Sir  John 
Wolfe  Barry,  K.C.B. 

The  General  Manager  and  Secretary  (Mr.  F.  E.  Hesse)  read 
the  notice  convening  the  meeting  and  the  auditor's  report. 

The  Chairman  then  said:  Gentlemen.— I  think  I  may  con- 
gratulate  the  shareholders  on  our  being  able  to  present  a  satis- 
factory report.  The  gross  receipts  for  the  half-year  under  re- 
view am<»unted,  in  round  numbers,  to  ;^367,ooo,  against 
jf 329,000  for  the  corresponding  period  of  1911,  showing  an  in- 
crease of  ;^38,ooo.  This  satisfactory  result  is  due  to  a  growth 
of  commercial  traffic  all  over  the  company's  system,  and  it  is 
gratifying  to  find  that  this  growth  has  continued'  since  the 
close  of  the  half-year.  Turning  to  expenditure,  working  and 
other  ordinary  expenses  during  the  same  period  amounted,  in 
round  numbers,  to  ;fi66,ooo,  against  /i5i,ooo  for  the  corre- 
spoding  period  of  1911,  showing  an  increase  of  j^i  5,000,  of  which 
nearly  ;^i2,ooo  is  accounted  for  by  the  heavier  cable  repairs 
carried  out  during  the  past  half-year  than  in  the  corresponding 
period  of  iqii,  and  to  debiting  revenue  with  the  cost  of  relay 
and  other  improved  apparatus.  The  remainder  of  the  increase 
is  due  to  increased  staff,  salaries,  and  other  incidental  charges. 
The  net  profits  for  the  half-year  were,  roundly,  ;f  182,000,  and, 
after  adding  /23,ooo  brought  forward  frcwn  the  nrevious  half- 
year,  there  remained  a  balance  available  of  /'2o6,ooo.  The 
usual  quarterly  interim  dividends  of  as.  6d.  per  share,  or  at 
the  rate  of  5  per  cent,  per  annum,  have  been  paid  for  the  past 
half-year,  and  after  malting  the  usual  provision  out  of  revenue 
for  the  maintenance  of  ships,  insurance  and  depreciation  funds, 
and  adding  ^^75,000  to  the  general  reserve  fund,  the  balance- 
carried  forward  amounted  to  ^56,000,  or,  roundly,  ;f5,ooo  more- 
than  for  the  same  period  of  191 1. 

In  view  of  the  increase  in  the  volume  of  traffic  between  Europe 
and  the  company's  system  east  of  India,  and  also  m  our  local 
traffics,  due  to  commercial  activity,  and  the  continuous  policy 
of  the  company,  to  which  I  have  frequently  referred  in  this  hall, 
of  lowering  our  tariffs  when  we  were  able  to  do  so  without 
injustice  to  our  shareholders,  the  directors  have  in  contemplation 
the  strengthening  of  our  cable  capacity  in  the  Far  East.  The 
Eastern  'Telegraph  Co.  have  also  under  consideration  important 
cable  improvements  west  of  India.  The  two  proposals  will 
thus  form  a  strengthening  of  the  companies'  communication, 
but,  of  course,  they  will  be  expensive.  Owing,  however,  to 
the  existence  of  our  reserve  funds,  and  the  growth  of  our 
traffic,  we  can  contemplate  the  necessary  expenditure,  which  will 
occupy  some  two  years  or  more,  without  any  interference  with 
the  stability  of  our  ordinary  dividend  and  bonus.  The  vacancy 
on  the  directorate  occ.TFJoned  by  the  death  of  the  Marquis  of 
Tweeddale  has  been  filled  by  the  appointment  of  the  Right  Hon. 
Lord  Inchcnpe,  who  h.is  now  a  seat  on  our  board.  I  now  move 
the  adoption  of  the  report  and  accounts. 

Mr.  Francis  Augustus  Bevan  seconded  the  motion. 
Mr.  Retallick  :  I  would  like  to  know  if  the  stocks  and  shares 
in  the  reserve  fund  were  taken  in  at  the  price  of  the  day  at  the 
end  of  the  List  half -year — June  30,  1912.  I  would  also  like  to  call 
attention  to  the  new  wireless  stations  which  are  being  put  up 
in  Canada  and  Australia,  and  to  ask  whether  or  not  those 
stations  will  make  any  difference  to  the  Eastern  Extension 
Co.  in  their  receipts  in  the  future,  and  whether  the  shareholders 
will  suffer  much  by  the  now  comioetition. 

Mr.  Reich :  I  congratulate  jx)u  on  the  excellent  report  and 
balance-sheet  submitted  to  us.  Are  you  and  your  excellent 
advisers  as  sanguine   as   you   have  been   on   previous    occasions 
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with  regard  to  the  results  of  any  possible  competition  in  connec- 
tion with    the  Marconi   Co.? 

The  Chairman,  in  reply,  said :  On  page  10  of  the  report  the 
reserve  fund  investments  are  stated  at  cost  prices.  They,  there- 
fore, do  not  represent  the  prices  of  the  day,  but  cost  prices. 
Some  time  ago  'it  was  agreed  with  the  shareholders  that  soine 
allowance  should  be  made  for  depreciation,  but  rather  in  the 
way  of  a  round  sum  written  off  the  cost  price  than  by  attempt- 
ing to  write  this  mass  of  investments  down  to  the  value  on  a 
certain  day.  On  page  8  of  the  accounts  are  the  words  "less 
provision  on  account  of  investment  fluctuation.s,"  ;^i5o,ooo. 
■That  is  the  way  in  which  we  think  it  best  to  deal  with  the 
depreciation.  ;/'i5o,ooo  is  what  we  write  ofi,  as  it  were,  from 
the  value  of  our  reserve  fund.  Approximately,  it  may  be  taken 
as  representing  the  depreciation.  Referring  to  the  question  as 
to  wireless  telegraphy,  I  do  not  myself  see  any  reason  to  alter 
what  I  have  said  before  about  this  matter.  The  experience  we 
have  had  of  wireless  telegraphy,  which  is  making  considerable 
strides  in  different  directions,  has  been  that  it  .has  done  our 
traffics  no  harm  whatever.  How  far  this  increased  development 
of  putting  up  Government  stations  will  affect  us  in  the  way  of 
competition  it  is  impossible  for  me  to  say.  I  do  not  think 
we  fear  the  competition.  I  think  that,  so  long  as  the  cables 
can  give  a  rapid  and  a  trustworthy  mode  of  telegraphic  oom- 
munioation,  free  from  all  interference,  and  free  from  all  tamper- 
ing or  tapping,  with  the  certainty  of  a  good  service,  the  cable 
companies  will  always  hold  their  own.  In  fact,  as  I  th^nk  I 
said  many  years  ago,  if  the  order  of  invention  had  been  re- 
versed, and  -wireless  telegraphy  had  come  first  and  cable  tele- 
graphy had  come  second,  I  think  the  world  at  large  would 
have  said,  "  What  an  enormous  improvement  the  cable  method 
of  transmitting  messages  is."  As  long  as  we  can  hold  our  own 
in  giving  the  best  service  to  the  public,  and  as  long  as  we  are 
able  to  give  that  service  at  a  very  moderate  amount  of  re- 
muneration, I  myself — and  I  think  the  directors  share  my  view — 
do  not  fear  the  competition  of  wireless  telegraphy. 

The  resolution  was  then  carried  unanimously,  and  a  vote  of 
thanks  to  the  chairman,  directors,  and  staff  terminated  the 
proceedings. 

WESTERN    TELEGRAPH. 

The  seventy-eighth  ordinary  general  meeting  of  the  Western 
Telegraph  Co.,  Ltd.,  was  held  on  Wednesday,  under  the  presidency 
of  Sir  John  Wolfe  Barry,  K.C.B. 

The  S'cretary,  Mr.  E.  Steer  Hodson,  read  the  notice  calling  the 
meeting  and  the  auditors'  report. 

The  Chairman  said  :  Gentlemen,  I  think  you  will  consider  the 
report  of  the  directors  and  the  accounts  for  the  half-year  ended 
June  30  last  saiisfactory.  There  has  been  considerable 
expansion  in  the  volume  of  trade  and  commerce  in  all  the  countries 
of  South  America  which  are  served  by  the  company's  system, 
and  we  hope  this  will  be  maintained  in  the  future.  The  company 
has,  I  venture  to  say,  assisted  in  the  development  of  these  countries 
by  affording  a  speedy  trustworthy  means  of  communication 
between  all  parts  of  that  great  continent  and  the  other  markets  of 
the  world.  A  reduction  of  one  franc  per  word  in  our 
tariff  for  telegrams  was  made  in  May  last  and  we  trust 
the  telegraphic  traffic  will  increase  to  such  an  extent  that 
we  shall  not  suffer  financially  in  consequence  of  this  large 
'reduction  of  nearly  35  per  cent.  Indeed,  the  figures  to  date  sgem 
to  warrant  this  hope,  but  when  development  takes  place  so  rapidly 
it  is  occasionally  followed  by  a  period  of  reaction,  and  we  must  not 
coimt  upon  the  increases  which  we  have  lately  had  being  maintained 
without  some  check .  The  receipts  from  messages  and  other  sources 
of  revenue  for  the  half-year  show  an  increase  of  nearly  £ji6,ooo. 
With  regard  to  expenses,  those  in  London  were  more  by  1^362,  and 
'  ,at  the  stations  abroad  were  increased  by  £&,57T.  Other  items  show 
>-an  increase  of  £2,661,  due  to  cost  if  nea-  landlmes  at  I'ernambuco 
and  Santos.  The  several  increases  to  which  I  have  alluded  amount 
to  £11,600.  The  expenses  attending  the  maintenance  of  cables  were 
less  by  i'6,639,  and  there  is  no  item  corresponding  to  that  in  igii, 
when  a  bonus  was  granted  to  the  staff.  After  providing  for  deben- 
ture stock  interest  and  income  tax,  there  remains  a  balance  of 
£^i6,ijy.  To  this  is  added  ^30,312  brought  forward  from 
Dec.  31  last,  making  a  total  of  ^286,689.  A  quarterly  interim 
dividend  amounting  to  /3i.i8g  has  been  paid,  ;f  145,000  trans  erred 
to  the  general  reserve  fund,  /'lo.ooo  to  the  land  and  buildings 
depreciation  fund,  and  ;f  15,000  to  the  provision  on  account  of 
investment  fluctuaiions.  The  directors  now  recommend  the 
declaration  of  a  final  dividend  of  3s.  per  share,  making,  with  the 
interim  dividend-^,  a  total  dividend  of  6  per  cent,  for  the  year,  also 
the  payment  of  a  bonus  of  2s.  per  share,  both  free  of  income  tax, 
which  togeiher  will  amount  to  £^1,^)^2,  leaving  ;^33.5i7  to  be 
carried  forward.  I  now  move  the  adoption  of  the  report  and 
accounts. 

The  Deputy-Chairman  (Sir  John  Denison-Pender,  K.C.M.G.) 
seconded  the  resolution. 

Mr.  Humphreys  asked  if  they  contemplated  experimenting  with 
or  adopting  wireless  telegraphy  between  some 'of  tlieir  smaller 
stations,  so  that  at  any  future  lime,  in  the  event  of  wireless 
telegraphy  competing  with  the  cable  system  in  cost  and  efficiency, 
the  Company  might  be  able  to  adapt  it  to  their  organisation. 

The  Chairman  :  I  may  say  that  the  Western  Company  at  the 
present  mnmeni  have  not  in  contemplation  any  particular  station 
for  wireless  telegraphy,  but  that  the  asociated  companies — 
particularly  the  Eastern  Extension  and  the  Eastern  Companies — 
nave  either  in^talled  already  or  are  contemplating  exactly  what  the 
shareholder  has  in  his  mind — that  is,  having  a  wireless  system,  of 
a  moderate  amount  of  power,  in  direct  communication  with  our 
cable  stations,   and   that   has  been   found    on  several    occasions 


extremely  useful  for  passing  ships  and  matters  of  that  kind.  I 
may  also  say  that  this  company  have  wireless  telegraphy  installed 
on  their  ships,  and  we  look  to  a  good  deal  of  utility  from  that  way 
of  dealing  with  it.  Up  to  the  present  the  associated  companies 
have  recognised  that  wireless  telegraphy  may  be  a  useful  feeder 
to  the  cables,  and  that,  I  think,  is  borne  out  by  our  experience  as 
far  as  it  has  gore  at  the  stations  we  already  have  and  those  we 
contenplate.  We  think  it  will  be  of  material  use  to  those  on  the 
sea  who  wish  to  send  or  to  receive  telegrams  from  the  whole  of  the 
system  served  by  the  company.  Up  to  this  time  that  is  the  only 
way  in  which  we  have  been  brought  into  alliance  with  wireless 
telegraphy. 

The  motion  was  then  carried  unanimously,  and  a  cordial  vote  of 
thanks  to  the  chairman,  directors,  and  the  staff  brought  the 
proceedings  to  a  close. 

WHITE  PASS  AND  YUKON   RAILWAY. 

The  fifteenth  ordinary  general  meeting  of  the  White  Pass  and 
Yukon  Railway  Company,  Ltd.,  was  held  on  Wednesday  at  the 
Cannon  Street  Hotel,  EC.  Mr.  Charles  Colin  Macrae  (Chairman 
of  the  company)  presiding. 

The  Secretary  (Mr.  J.  A.  Robertson)  having  read  the  notice 
convening  the  meeting  and  the  report  of  the  auditors. 

The  chairman  said  :  I  do  not  propose  to  take  up  your  time  by 
going  into  the  detailed  figures  in  the  accounts.     There  is  nothing 
to  be  said  about  them,  except  that,  broadly,  they  are  very  much 
the  same  and  the  figures  correspond  fairly  well  with  those  of  the 
previous  year.     Perhaps  the  only  matters  to  which  I  need  draw 
your  attention,  quite  shortly,  are  that  the  item  of  legal  expenses  is 
considerably  higher  than  it  was  in  the  previous  year — very  nearly 
twice  as  much.     That  is  due  to  the  cost  of  the  proceedings  that  are 
still  pending,  of  which  I  spoke  last  year,  between  this  company  and 
the  Inland  Revenue  authorities  with  regard  to  the  proper  amonnt 
of  income  tax  to  be  charged  to  the  company.     I  may   also  point 
out  to  you  that  the  sinking  fund  has  been  increased  from  ;f  183,000 
odd  in  the  previous  year  to  ;f  210,800  in  this  year,  and  that  will  go 
on  regularly  by  virtue  of  the  instalments  necessary  under  the  trust 
deed  being  taken   up  each  year  and  added  to  the  amount  of  the 
sinking  fund.      You   will    find   from  the  balance-sheet   that  the 
creditors  had  been   reduced   from   ;f24,469  to  /ig.tog,   and   the 
result  of  the  year's  work  is  that  it  closed  with  a  profit  of  £2$,S.^o. 
Adding  to  that  the  balance  of  ^'9,249  brought  forward  from  the 
previous  year,  you  get  a  total  of  ^35, 000  ;  from  that  you  have  to  deduct 
the  amount  paid  for    the  /i8,742    Five   per  Cent.  Consolidated 
Debenture  stock  which  was  purchased  for  the  sinking  fund  for  the 
sum  of  £ij,<j65.  and  that  being  deducted  from  the  ^35, 000  leaves 
^'17,125.     We  propose   that   a  dividend  of   i  per  cent,  should  be 
paid  to  the  shareholders,  which   will  absorb  £13,750  and    that 
deducted  from  the  ;f  17,000  odd  leaves  ^^3, 375  to  be  carried  forward. 
-Although    we  do  show  that    profit    of  /^25,840,   it  is  in   fact  a 
substantially   less  profit  than  that  shown  in  the  previous  year  by 
about  £j,ooo  odd.     I  cannot  conceal  from  myself  the  fact  that  this 
company  has  fallen  upon  a  succession  of  lean  years,  and  if  it  were 
not  for  the  confidence  in  the  future  felt  by  the  officials  of  the  local 
companies,     who     are    obviously    better    acquainted    with     the 
conditions  than  ourselves,  we  might  feel  somewhat  discouraged. 
The  fact  is  that  the  country  has  not  yet  settled  down  to  the  condi- 
tions which  we  hope  will  obtain  when  the  dislocation  occasioned  by 
the  change  from  hand  mining  to  organised  work   by  companies 
requiring  large  capital  has   been  carried  out.     The  next  matter 
upon  which  I  would  say  something  is  one  that  gave  your  directors 
most  painful  anxiety  during  the  early  part  of  this  year  and  the  end 
of  last  year.     I  refer  to  the  proceedings  before  the  Canadian  Rail- 
way Commission.     Although  these  proceedings  before  the  Railway 
Commission  have  been  dragging  on  for  several  years  we  had  always 
been  assured  by  the  late  Mr.  Graves  that  there  was  really  nothing 
serious  to  apprehend  from  them.     It  therefore  came  as  a  thunder- 
bolt upon  us  when  we  received  a  cablegram  in  the  early  part  of 
last  year  informing  us  that  the  Canadian  Railway  Commission  had 
made  an  order  reducing  the  rates  of  the   local  companies  by  one- 
third   all  round.     The  meaning  of  that,  had  it  remained,  would 
have  been  that  the  companies  would  have  had  to  go  into  liquida- 
tion.    Steps  were  immediately  taken  to  secure  a  reconsideration  of 
this  decision,  and  ultimately  an  order  from  the  Privy  Council  was 
obtained  for  a  rehearing  by  the  Commission  and  a  stay  of  pro- 
ceedings, which  was  the  important  point.     It  was  arranged  that 
before  the  rehearing  an  independent  investigation  should  be  made 
into  the  whole  position  of  the  local  companies  by  an  independent 
commissioner,  and  that  that  commissioner  should    be  the  official 
engineer  of   the    Railway  Commission.     That  Commission   pro- 
ceeded to  the  Yukon,  and  I  believe  I  am  right  in  stating  that  the 
then  Chairman  of  the  Railway   Commission,   Mr.   Mabee,  accom- 
panied it.     In  this  way  we  had  the  head  and  front  of  the  tribunal 
itself  personally  investigating  the  justice  or  the  injustice  of  the 
impression  that  prevailed  as  to  the  way  in  which  these  companies 
had  dealt  with  the  territory  and  the  other  matters  that  came  withia 
the    purview  of  the  Commission.     The  case   was  reheard  in  due 
course  at  Ottawa ;  the  facts  were  fully  examined  by  the  Railyray 
Commission,  presided  over  by  Mr.  Mabee,  and  I  am  happy  to  say- 
that   the   result  vv^s  that    the    Railway   Commission    absolutely- 
rescinded  tlie  whole  of  its  previous  order  and  not  only  did  not 
reduce  the  rates  by  one-third,  but  did  not  touch  a  single  rate  or 
make  any  reduction.      That   is  a  very  remarkable  and    almost 
exceptional  occurrence  whxh  has  come  within  my  knowledge  cr 
experience  respecting  the  history  of  litigation  of  any  kind — that 
the  same  tribunal  should  absolutely  and  toially  reverse  its  previous 
decision.     The  fact  that  this  has  been  done  reflects,  I  think,  the 
highest  possible  credit  upon  such  a  tribunal. 

The   Hon.    Sydney  Carr    Glyn    (vice-chairman)  seconded    the 
motion,  which  was  carried  unanimously. 
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Mr.  O.  L.  Dickeson  (president  of  the  local  companies)  then 
addressed  the  meeting,  and  in  the  course  of  his  remarks  said  :  For 
many  reasons,  quite  beyond  control,  the  company's  traffic  during 
igii  was  considerably  less  than  in  any  previous  year,  but  regard- 
less of  this  I  felt  fully  ju.'-tified  last  year  in  telling  you  that  I  was 
able  to  take  a  hopefully  confident  view  of  the  future,  and  now, 
after  another  seasons  experience,  I  am  pleased  indeed  to  say  that 
the  views  then  expressed  have  been  confirmed.  We  shall  be  able 
to  show  that  during  the  calendar  year  1912  there  has  been  an 
increase  in  both  freight  and  passenger  traffic,  and  a  very  material 
increase  in  the  net  earnings  as  compared  with  191 1.  I  may  say 
that  our  net  increase  over  and  above  everything — operating 
expenses  and  everything  but  depreciation — is  $g6,ooo  down  to 
October  31.  Looking  forward  to  next  year,  I  think  I  am  justified 
in  saying  that  there  is  every  indication  of  a  further  gradual 
increase  in  the  traffic.  I  feel  that  we  are  warranted  in  this 
prediction  owing  to  the  development  work  started  this  year,  and 
the  constantly-increasing  interest  in  the  country  as  a  tourist  resort. 


SANTA    GERTRUDI8. 


The  fourth  ordinary  general  meeting  of  the  Santa  Gertrudis, 
■Co.,  Limited,  was  held  on  Thursday  at  Salisbury  House,  London 
Wall,  E.G.,  Mr.  A   M.  GrenfeU  (the  Chairman)  presiding. 

The  Secretary  (Mr.  A.  A.  Kelsey,  F.C.LS.)  having  read  the 
notice  convening  the  meeting  and  the  report  of  the  auditors. 

The  Ghairman  said  : — I  think  we  meet  to-day  under  very  happy 
circumstances,  the  result  of  the  past  year's  wi  rking  of  the  Santa 
Gertrud'S  having  been  eminently  satisfactory.  Not  only  have  the 
immediate  results,  in  the  form  of  profits,  been  on  a  very  large 
scale,  but  the  development  work  has  been  equally  satisfactory, 
assuring  the  future  of  the  company  for  many  years.  You  will  see 
that  we  have  received  as  dividends  from  the  Beneficiadora  Com- 
pany /25o,ooo.  We  have  made  on  interest  and  exchange  /i.ioo, 
making  a  total  income  of /25i,ooo.  The  profit  and  loss  account 
shows  a  profit  of  ;f2i4.ooo,  which  has  been  appropriated  as 
follows:- Dividend  of  3s.  a  share,  /205,ooo;  reserve  for  income- 
tax  and  directors'  extra  remuneration,  ^'4,000,  leaving  a  balance  of 
/4,6oo  to  be  carried  forward  to  next  year.  Since  the  end  of  the 
•company's  financial  year  the  132,000  reserve  shares,  on  which  the 
Camp  Bird  had  an  option  at  par,  have  been  issued  to  that  com- 
pany, making  the  issued  capital  to-day  /i, 500,000.  This  issue  has 
enabled  the  company  to  acquire  from  the  Camp  Bird  the  Aviado 
and  Recuperadora  shares.  Whilst  the  purchases  were  made  by  the 
Camp  Bird,  they  were  for  account  of  this  company,  and  have  been 
handed  over  to  this  company  without  any  profit.  During  the  past  year 
operating  costs  were  materially  reduced,  and  it  is  anticipated  that 
there  will  be  further  reductions  in  this  respect  during  the  current  year. 
Developments  at  the  eighteenth  level  have  been  very  satisfactory, 
■  exposing  a  pay  ore  shoot  for  1,800  feet,  or  300  feet  more  than  on 
the  level  above,  the  lengthening  of  this  shoot  being  to  the  west,  the 
west  drive  is  still  in  good  ore.  Developments  on  the  nineteenth 
level  have  proved  a  large  tonnage  of  ore  to  be  positive  and  partly 
•developfd,  which  at  the  time  of  the  estimate  of  the  ore  reserves 
was  classed  as  "  probable."  Sinking  to  the  twentieth  level  is  now 
^^"'g  "harried  on.  Crosscutting  to  the  vein  at  the  twentieth  level 
should  be  commenced  in  February.  The  consulting  engineer  esti- 
mates the  ore  reservesat  the  30th  June,  I9i2,at  1,137,000  tons,  yield- 
mg  a  profit  of  $7,475,000  ;  that  is  to  say,  a  profit  of /i, 500, 000.  This 
IS  taking  silver  at  55  cents  per  oz.,  audit  will  no  doubt  interest  you 
to  know  that  to-day's  price  of  silver  means  an  increase  in  the 
value  of  the  same  reserves  of  no  less  than  ;f36o,ooo,  bringing  the 
total  profit  in  sifiht  at  to-day's  price  of  silver  up  to  ;f  1,900, 000. 
ifn  estimating  the  profit  for  next  vear  your  engineers  are  taking 
•silver  at  58J  cents,  per  oz.,  and  at  this  valuation  they  estimate  a 
profat  for  the  ensuing  year  of  ^360,000,  but  should  the  price  of 
silvM-  remain  at  about  the  present  market  price  1  he  same  ore  should 
yield  a  profit  amounting  to  the  very  large  total  of  ;^4i2,ooo.  I 
think,  gentlemen,  that  this  must  be  considered  in  every  way  satis- 
factory. .One  of  your  directors  visited  the  mine  this  year,  and  he 
lound  everything  most  satisfactory,  both  as  regards  mines  and 
mills,  and  he  specially  commended  to  us  Mr.  Rose's  able  manage- 
ment. Mr.  Ro-ehas  made  it  his  business,  as  far  as  possible  to 
promote  the  welfare  of  all  those  who  work  under  him. 

After  describing  in  detail  the  position  in  regard  to  the  Aviado 
sharesthe  chairman  concluded:  As  regards  the  political  situation 
m  Mexico,  it  appears  that  the  Government  is  gradually  overcom- 
ing the  opposing  parties,  and  is  receiving  the  support  of  the  better 
element.  It  is  expected  that  the  present  unsettled  conditions  may 
continue  for  a  little  while,  having  a  tendency  to  suspend  new 
business  but  not  affecting  established  business,  to  such  an  extent 
as  would  appear  from  some  Press  reports.  In  fact,  in  the  Santa 
oertrudis  we  have  operated  without  interruption  or  molestation 
.since  the  acquisition  of  the  properly,  and  throughout  two  revolu- 
tions In  fact,  It  may  be  said  that,  as  far  as  we  are  concerned,  the 
political  situation  has  had  no  effect  upon  us.  and,  judging  by  the 
precedents  of  the  past  two  years,  we  need  not  have  any  anxietv. 

ivir.  J.  b.  I.  bamborne  seconded  the  motion,   which  was  carr 
unanimously. 


carried 


MESSINA   (TRANSVAAL)    DEVELOPMENT  CO. 

me^n'?VTTf/^"^''^l"?r""S0f  the  Messina  (Transvaal)  Develop- 

wlu    m;'  Vfu    \^  ^^''^  ?"  Tuesday  at  Salisbury  House,  London 

TL^.;rt         ,^-  ^Z^":'^"  (^h^i^an  of  the  company)  presiding. 

ven'ng  th'^mSi?.^-  ^  ""   ""''-'•  ^""'■^■^  -ad  ^the'L^tice  cot 

thl'^L'^H  1™"-?/  i"  ,?°u""S,  "'^  adoption  of  the  report,  said  that 
iew  H.h.nf  ^'^  fu^^  "''^  debenture  stock  and  issued  ^250,000 
Jiew  debenture  stock  bearing  interest  at  6  per  cent.     The  deben- 


tures, as  issued,  carried  valuable  option  rights,  the  full  value  of 
which  had  hardly  been  appreciated,  but  it  was  satisfactory  to  see 
that,  in  spite  of  market  depreciaiions,  the  debentures  still  stood  at 
a  considerable   premium.     As  the   whole  of    the  debenture  debt 
represented   only   about  one  vear's  profits,   as  estimated  by  their 
engineers,  debenture  stockholders  could  congratulate  themselves  on 
their  investment.     While  the  bills  outstanding  were  /i5,ooo    the 
ore  in  transit  had  a  value  of  nearly  ;f  18,000.     Their  property  stood 
in  the  balance-sheet  at  the  absurdly  low  price  of  ;f  141  000    and 
their  cash  balances  at  ^109,000,  available  for  development,  equip- 
ment, and  working  capital.     The  profit  and  loss  account  showed 
that  the  ore  shipments  realised  ;f 29,000.     He  told  them  last  ycir 
that  It  was  intended  to  close  down  the  shipments,  but  the  board 
found  It  advisable  after  all   to  continue   shipments  of  ore  from 
developments,  and  the  ore  had  been  of  such  grade  and  the  price  of 
copper  so  satisfactory  that  thev  had  realised  this  large  sum  frcm 
development  work   without  in  any  way  hindering  the  blocking  out 
of  ore  preparatory  to  starting  operations  on  a  large  scale  this  next 
year.    They  carried  forward  to  the  balance-sheet  a  debit  of  /io,ooo 
as  the  charge  for  all  their  work  during  last  vear— a  very  sa'isfactory 
figure,  in  view  of  the  developments  reported  by  Mr.  Calderwood 
in  his  clear  and  able  report.     A  strong  feature  of  the  developments 
was  the  consistent  average  as  ay  value  of  the  ore— namely   10  per 
cent,  copper.     This  applied  to  all  ore  throughout  the  mine  which 
had    been    sampled.     They    had    decided,   in   view  of    the    very 
favourable  outkok   for  a  permanent   mining  industry,  to  estalv 
lish    themselves    on   a  sound   basis  at   the  mine   in   the  matt- r 
of    buildings,    plant,    and    machinery.      The    first    part    of    the 
programme  laid   down   last   year    had    been    practically    carried 
out   as    regarded    the    mine,    and    the  equipment   was    well    in 
hand.      Although   they  had  hid  down   their  new  plant  for  the 
treatment   of    ores   by    concentration    methods,    with  a  view    to 
making  large  shipments  of  high-grade  copper  concentrates,  they 
had  not  overlooked  the  important  que.stion  of  smelting.     In  fact 
they  had  decided  to  instal  at  once  a  small  smelting  plant,  which 
would  be  used  for  experimental  purposes,  and  at  the  same  time 
on  a  sufficiently  practical  scale  to  allow  for  an  output  of  smelted 
matte  or  copper.     As  to  the  ore  reserves— namely,  170,000  tons  of 
10  per  cent,  copper  or  blocked  out  within  the  developed  sections- 
he  said  that  this  must  be  considered  as  a  very  conservative  estimate. 
The  probable  and  possible  ore  estimates  were  in  a  fair  way  towards 
realisation  to  the  tenth  level,  and  they  would  find  the  ore  bodies 
continuous,  without  doubt,  to  a  much  greater  depth.     After  makinir 
allowances  for  contingencies,  Mr.  Calderwood  estimated  that  witli 
the  completion  of  the  new   mill   and   works,   and   gi\en  railway 
facilities,  the  profit  resulting  from  milling   120,000  tons  should  be 
;f  240.000  per  annum,   based  on  a  market  price  for  best  selected 
copper  of  /75  per  ton.     The  more  they  got  to  know  of  the  property 
the  more  confident  they  were  that  their  estimates  would  be  proved 
to  be  conservative.     All  they  required   were  railway  facilities,  and 
they    hoped   that   before  next   summer   the  railwav  would  have 
reached    their    property.     Work    had    been  conceiitrated  at    the 
Messina  mine  alone,  but  it  was  beyond  question  that  other  dis- 
coveries would  be  made  in  other  part's  of  their  property  having  larfje 
runs  of  ancient  workings.      Generally  speaking,  it  appeared  safe  to 
predict  that  in  time  they  should  have  at  least  four  large  copperpro- 
ducing  mines  on  their  property,  of  which  the  present  Messina  was 
the  first.     With  a  group  of  producing  mines,  and  a  railway  line 
connecting  each  one,   the  prospects  of  establishing  a  large  copper 
industry  were  certainly  attractive,  and  the  company  should  in  time 
become  an   important  factor  among  the  large  copper  producers. 
The  outlook  for  the  copper  industry  at  the  moment  was  decidedly 
encouraging. 

Mr.  R.  J.  Frecheville  seconded  the  motion,   which    was    carried 
nunaimously. 


CAMP   BIRD. 

The  eleventh  ordinary  general  meeting  of  the  shareholders  o^ 
Camp  Bird,  Ltd.,  was  held  on  Thursday  at  Salisbury  House  London 
Wall,  E.G.,  Mr.  A.  M.  Grenfell  (chairman  of  the  com  pan  v)  pre- 
siding, ^'  '^ 

The  Secretary  (Mr.  A.  A.  Kelsey,  F.C.I.S.)  having  read  the 
notice  convening  the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said  :  during  the  past  vear  we  have  earned  net 
profits  of  over  ;f  87,000.  We  have  paid  out  ;f  220,000  in  dividends, 
and  we  have  paid  out  several  items,  such  as  balance  of  Debenture 
stock  premiums,  which  will  not  occur  again,  and  we  carry  forward 
£51,000,  in  addition  to  which  we  have  a  paper  profit  on  the 
Messina  transaction  of  a  value  of  another  /3o,oco.  Altogether,  I 
think  the  shareholders  have  reason  to  congratulate  themselves  'on 
the  year  under  review.  As  regards  the  coming  year,  I  think  wemav 
look  f  orw  ard  with  every  confidence  to  another  prosperous  period ;  but 
as  the  Camp  Bird  becomes  exhausted,  we  begin  to  depend  more  on 
dividends  to  be  received  from  Santa  Gertrudis.  During  thepat 
year  we  have  been  looking  into  the  prospects  of  a  great  manv 
rnines  with  a  view  to  the  possibility  ol  acquiring  an  interest  in 
them  for  Camp  Bird,  and  in  only  one  case  out  of  many  has  Mr. 
Frecheville  been  able  to  recommend  us  to  seriously  take  up  the 
business.  From  the  statements  I  have  just  made  you  will  realise 
that  the  Camp  Bird  Co.  has  lived  through  another  year  of  great 
prosperity,  and  that  our  splendid  rerora  of  the  last  ten  years  is 
still  maintained.  I  must  remind  you  that  during  the  last  ten  yeais 
the  mine  has  produced  profits  of  no  less  than  ;f  2, 653,000  but 
whilst  we  may  congratulate  ourselves  on  the  past  the  question 
which  really  interests  us  is  the  future.  The  developments  at 
Camp  Bird  seem  to  justify  Mr.  Cox's  estimate  that  we  may 
still  expect  a  profit  from  Camp  Bird  of  /eo  000  Our 
immediate  future,  however,  is  based  on  our  holding  in  Santa 
Gertrudis.  The  prospects  of  this  mine  are  most  encouraging  ■  if 
the  estimates  of  the  engineers  of  the  Santa  Gertrudis  are  borne 
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out  that  mine  should  give  a  profit  this  year  cf  /36o,ooo,  taking 
silver  at  the  value  of  55  cents  per  oz.,  or,  if  you  take  silver  at  the 
price  of  to-day,  the  profit  should  be  ^412,000 — of  which  the  Camp 
Bird  proportion  would  be  ;^j04,ooo.  Adding  this  to  the  £j^,ooo 
we  should  receive  as  profits  from  the  Camp  Bird,  we  may  look  for- 
ward fairly  safely,  I  think,  to  a  profit  for  this  year  of  ^374, 000,  so 
that  we  have  every  reason  to  congratulate  ourselves  not  only 
on  the  past  but  also  on  the  immediate  future.  Furthermore,  from 
tlie  reports  of  the  Santa  Gertrudis  it  appears  that  that  mine  has 
sufficient  ore  in  sight  to  yield  very  large  dividends  during  the  next 
fiiur  or  five  years.  At  the  present  moment  we  are  considering — 
together  with  probably  the  strongest  mining  people  in  America, 
and  with  one  of  the  strongest  Continental  groups — purchasing  a 
very  well-known  mine  in  Mexico,  We  have  acquired  an  option  on 
it  on  terms  which,  with  small  modifications,  may  be  considered 
satisfactory.  Again,  we  have  an  option  on  125,000  Messina  shares 
for  three  years  This  option  is  already  very  valuable  and  shows 
us  a  profit  on  paper  to-day  of  l)etween  ^30,000  and  /40,ooo,  but 
if  the  actual  profits  on  the  working  of  the  Messina  mine  come 
up  to  the  engineers'  estimates  we  should  be  acquiring 
the  shares  on  a  basis  to  return  some  40  per  cent,  on  our  investment. 
If  advantage  is  to  be  taken  of  all  the  credit  and  the  work  that  has 
been  put  into  Camp  Bird  during  the  last  ten  years,  and  if  it  is 
worth  while  to  continue  such  work,  I  think  that  a  change  in  our 
policy  of  dividing  our  income  is  necessary,  and  what  I  suggest  for 
your  consideration  is  the  following  : — That  we  should  put  by  during 
the  next  few  years  substantial  sums  each  year  to  build  up  a  really 
big  reserve  fund.  From  the  Santa  Gertrudis  we  should  be  able  to 
build  up  a  reserve  fund  ol  nearly  ^^750,000  during  the 
next  five  years,  and  if  the  Santa  Gertrudis  is  as  good  as  we  think, 
we  ought  to  be  able  to  build  up  a  reserve  fund  of  over  /i, 000, 000 
in  due  time.  I  believe  we  can  so  establish  the  Camp  Bird  Com- 
pany that  before  very  long  we  should  be  one  of  the  most  successful 
and  one  of  the  strongest  investment  companies  in  the  City. 

Mr,  li.  J.  Frecheville  seconded  the  motion,  which  was  carried 
unanimously. 

NOTICES. _^ 

ithe:    srrocx^    E33ccHtJi.»roE:. 

NOTICE. 
MEMBERS    of     the    STOCK     EXCHANGE    are    NOT    ALLOWED    to 

ADVERTISE  fcr  business  purposes,  or  to  issue  Circulars  or  Business 
Communications  to  persons  other  than  their  own  Principals.  Persons  who 
advertise  as  Brokers  or  Share  Dealers  arc  Not  Members  of  the  Stock  Exchange, 
or  in  any  way  under  the  control  of  the  Committee.  Members  issuing  Contract 
Notes  are  required  to  use  such  a  form  as  will  provide  that  the  words  "  Member 
of  the  Stock  Exchange,  London,"  shall  immediately  follow  the  signature.  A 
List  of  Members  of  the  Stock  Exchange  who  are  Stock  and  Share  Brokers  may 
he  seen  at  the  Bartholomew-lane  entrance  to  the  Bank  oi  England,  or  obtained 
on  application  to 

EDWARD   SATTERTHWAITE, 
Secretary  to  the  Committee  of  the  Stock  Exchange 
CniumiJtpp  Room,  The  Stock  Exchange,  London, 

PENNSYLVANIA  RAILROAD  THREE-AND-A- 

HALF  PER  CENT.  TEN-YEAR  CONVERTIBLE  GOLD  BONDS, 

Dated  2nd  October,  1905. 


Holders  are  notified  that  the  COUPONS  of  the  above  Bonds, 
due  1st  December  next,  will  be  paid  at  the  Exchange  of  49jd. 
per  dollar  at  the  Financial  Agency  of  the  Company  in  London, 
THE  LONDON  JOINT  STOCK  BANK,  LIMITED,  5,  Princes 
Street,  E.C. 

The  Coupons   must  be  left   three  clear  days  for  examination. 

Applications  for  payment  must  be  made  between  Ten  and  Two 
o'clock. 

THE  LONDON  JOINT  STOCK  BANK,  LIMITED, 
5,  Princes  Street,  London,  E.C. 

14th  November,  1912. 

INDUSTRIAL   BANK  OF    JAPAN,  LIMITED, 
FIVE  PER  CENT.  STERLING  BONDS  FOR  £2,000,000. 

NOTICE  IS  HEREBY  GIVEN  that  the  COUPONS  due  1st 
December,  1912.  will  be  paid  on  and  after  2nd  December,  1912 
(Saturdays  excepted)  between  the  hours  of  11  and  3,  at  the 
Yokohama  Specie  Bank,  Limited,  where  lists  may  be  obtained. 

Coupons  must  be  left  three  clear  days  for  examination  prior 
to  their  payment. 

For  the  Yokohama  Specie  Bank,  Ltd., 

K.  TATSUMI, 
7,  Bishopsgate,  London,  E.C,  Manager. 

16th  November.  1912. 

IMPERIAL  JAPANESE  GOVERNMENT  FOUR 

PER  CENT.  STERLING  LOAN  OF  1910  FOR  £11,000,000. 

NOTICE  IS  HEREBY  GIVEN  that  the  COUPONS  due  1st 
December,  1912,  will  be  paid  on  and  after  2nd  December, 
1912  (Saturdays  excepted),  between  the  hours  of  11  and  .?,  at  the 
Yokohama  Specie  Bank,  Limited,  where  lists  may  be  obtained. 
Coupons  must  le  left  three  clear  days  for  examination  prior  to 
their  payment. 

For  the  Yokohama  Specie  Bank,  Ltd., 

K.    TATSUMI,   Manager. 
7,  Bishopsgate,  London,  E.C, 
16th  November,  1912. 


PUBLIC    INCOME     AND    EXPENDITURE. 

The   following   are   the  receipts  into   and    issues  out    of    the 
Exchequer  between  April  1,  1912,  and  November  9,  1912  ; — 

Revenue  and  Other  Receipts. 


- 

Estimate 

for  the 

Year 

1912.13. 

Total  Receipts 

into  the 

Exchequer  froxn 

April  I.  1912,  to 

Xov.  9,  191 2. 

Total  Receipts 

into  the 

Exchequer  from 

Apil  I,  1911,10 

Nov.  II,  1911. 

Balances  on  April   x — 
Bank  of  England   

33,900,000 

37,700,000 

35,450,000 

9,400,000 

2,700,000 

44,100,000 

545.000 

29,175.000 

530,000 

1,289.000 
2,400,000 

£ 

10,623,073 
845,518 

£ 

12,518,374 
1,027,797 

Revenue. 

11,468,591 

13.546.171 

i9,S99,occ 
22,410,000 
16,343,000 

28,343.000 
23,150,000 
14,387,000 

Stamps 

Land  Tax  and  House  Ehity  . . 
Property  and  Income  Tax..,. 
Land  Value  Duties 

370,000                 590.000 

10,274,000             11,307,000 

73,000                  130,000 

17,280,000             14,530,000 

Post  Office 

Receipts    from     Suez    Canal 
Shares  and  Sundry  Loans . . 

830,587 
1,695,623 

782,584 
1.367,745 

Revenue    

187.189,000 

95,641,210 

92.346,329 

1  otal,  including  balance. .               — 

Othkr  Receipts. 
Repayments  of  Advances  for  Bullion  

107,112,801 

800,000 
6,400,000 

4,060,900 
750,000 

105.892,500 
700,000 

For  Exchequer  Bonds  issued  u 
Expenditure  (Money)  Act, 
Under  Telegraph  Acts,  1892  to 
Under  Military  Works  Acts,  li 
Under  Public  Olfices  Site  (Du 
Temporary  Advances,  Deficie 
Temporary     Acjvances    (Way 

nder  the  Capital 
1904    

1907    

600,000 

\q7  to  1903 

Min)  Act,  1903  .. 

150,000 
25,000 

s    and     Means) 

Total    

119.123,701 

113.467.500 

Expenditure  and  Other  Issues. 


Estimate 

for  the 

Year  1912-13 

(including 

Supplementary 

Grants). 


Expenditure. 

National  Debt  Services 

Development  and  Road  Im- 
provement Funds 

Payments  to  Local  Taxation 
Accounts,  &c 

Other  Consolidated  Fund 
Services 

Supply  Ser\ices    


£ 
24,500,000 

1,225,000 

9,584,coo 

1,709,000 
151,919.000 


Expenditure  188,937,000 

Other  Issues. 

For  Advances  for  Bullion 

For    Advances     for    Interest    on     Exchequer 
Bonds  under  theCapitalExpenditure(Mone)) 

Act,  1904   

For  txchequec  Bonds  issued 
under  the  Capital  Expendi- 
ture (Money)  Act,  1904 £4,781,700 

Less,  Paid  off  by  the  National 

Debt  Commissioners  ....  720,800 


Under  Telegraph  Acts,  1892  to  1907   

Under  Military  Works  Acts,  189710  1903 

Under  Land  Registry  (New  Buildings)  Act,  1900 
Under  Public  Buildings  Expenses  Act,  1903  .. 
Under  Public  Offices  Site  (Dublin)  Act,  1903  . . 
Surplus  Revenue,  1907-8,  issued  under  Section 

9  of  the  Finance  Act,  1908  

Old  Sinking  Fund,  1910-11  ;— 

Issued  to  reduce  Debt    

Issued  under  the  Finance  Act,  1911 — 

Section  16  (i)  (a)  

Section  16  (t)  (b)  

Old  Sinking  Fund,  1911-12  :— 

Issued  to  reduce  Debt 

Deficiency  advances  repaid    


I      1912. 

I    Nov.  9, 
Balances  in  Exchequer:—         £ 

Bank  of  England    3.721. 705 

Bank  cf  Ireland I      824,081 


191 1. 

Nov.  II, 
£ 

5.585.675 
836,354 


Total 


Total  Issues    1    Total  Issues 
out  of  the  Ex-     out  of  the  Ex- 
chequer to  chequer  to 
meet    payments  meet    payments 


from 

April  I,  1912,  to 

Nov.  9,  1912- 


£ 
14,368,022 

536,309 

5,496,706 

1.103,037 
82,336,853 


103,840,927 
950,000 
107,588 


4,060,900 
790,000 

12,000 
20,000 


1,500,000 
25,500 


3,250,000 


IU.S77.915 


4.545.786 


119,123.701 


from 

April  1, 1911,  to 

Nov.  II,  1911., 


14.530,206 

717.201 

5,161,271 

1,122,842 
79.957.597 


101,489,117 
950,000 
107,588 


450,000 

150.000 

1. 000 

35,000 

16,000 

2,356,766 


1.500,000 


i07iO45.47i 


6,422/119 


113.467.500 


Memo.— Treasury  Bills  outstanding  on  November  9, 1912  :— 

Bills  issued  by  Public  Tender        ..        ..         £7.500,000 
Bills  otherwise  issued  7,000,000 

Tof«I       ..        ..       /:t4,5"o,"oo 

On  July  22,  1912.  Exchequer  Bonds  for  £4.000,000,  bearing  interest  at  3  pet 
cent.,  anti  repayable  January  l,  1930,  were  issued  under  the  Telephone  Transfer 
Act  ton  in  part  payment  of  the  purchase  money  ot  the  National  Telephone 
Coinpany'«  undertaking.  This  transaction  does  not  appear  in  the  above  sttte- 
meni,  as  it  did  not  involve  any  Exchequer  receipt  or  issue  of  cash. 

Treasury,  November  11,  1912. 


Sir  Charles  Owens,  who  until  recently  was  the  general  manager  of 
the  London  and  South-Western  Railway,  has  been  elected  to  a  seat 
on  the  Board. 

Mr.  R.  M.  Wilson,  chairman  of  the  Highland  Railway 
Company,  has  joined  the  Board  of  the  Wilsons  and  Clyde  Coal 
Company,  Ltd. 
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RUBBER  OUTPUTS  FOR  OCTOBER. 


AUagar. — 9,610  lbs.     10  months  69,000  lbs. 

Alor  Pongsu.--6,305  lbs.     Total  66,725  lbs.,  inc.  24,547  'bs. 

Anglo-Johore.— 7,581  lbs,,  inc.  6,381  lbs. 

Anglo-Malay. — 107,589    lbs.       10    months     715.679    lbs.,    inc. 
103,784  lbs. 

Anglo-Sumatra. — 30,661    lbs.      5     months    128,155     lbs.,    inc. 
.66,282  lbs. 
•  Associated  T.   of  Ceylon. — 6,139   'bs.     Total   23,030   lbs.,  inc. 
13,587  lbs. 

Ayer    Kuning   (F. M.S.). —6,437    lbs.     Total    35,504    lbs.,    inc. 
32,709  lbs. 

Bagan  Serai.— 9,500  lbs.     Total,  62,853  lbs.,  inc.  35,695  lbs. 

Bakap.— 9,628  lbs.     4  months  41,416  lbs.,  inc.  25,761  lbs. 

Bambrakelly.— 8,337  lbs.     7  months  49,717  lbs.,  inc.  27,550  lbs, 

Bandarapola. — 23,008  lbs.,  inc.  11,498  lbs. 

Bandar  Sumatra. — 7,300  lbs.      Total  i8,iii  lbs.,  inc.  10,295  'bs. 

Bantam. — 12,562  lbs.     4  months  39,532  lbs.,  inc.  24,352  lbs. 

Banteng. — 10,700  lbs.     6  months  49.075  lbs.,  inc.  22,075  'bs. 

Batak  Rabit. — 8,000  lbs.     Total  32.519  lbs.,  inc.  17,205  lbs. 

Batu  Caves. — 34,447  lbs.  10  months  295,649  lbs.,  inc.  91,245  lbs. 

Batu  Rata. — 8,010  lbs.,  inc.  2,660  lbs,     4  months  28,833 lbs. 

Batu  Tiga. — 28,655  lbs.    10  months  228,180  lbs.,  inc.  107,940 lbs. 

Beaufort  Borneo. — 8,050  lbs. 

Bidor, — 15,000  lbs.     7  months  94,714  lbs.,  inc.  56,541  lbs. 

Bikam. — 13,288  lbs.     10  months  125,371  lbs.,  inc.  53,357  lbs. 

Bradwall  (F.M.S.). — 12, 140  lbs.  Total  69,395  lbs.,  inc.  57,566  lbs. 

Braunston. — 10,259  lbs  ,  increase  5,927  lbs. 

Brieh.— 5,8io  lbs.     Total  21,860  lbs.,  inc.  8,837  'bs. 

British    Borneo    Para. — 12,200    lbs.      Total    51,691    lbs.,    inc. 
.28,630  lbs. 

Broome. — 6,866  lbs.     Total  50,586  lbs. 

Bukit  Cloh. — 10,500  lbs.     Total  119,709  lbs. 

Bukit  Kajang. — 24,478  lbs.     Total  87,260  lbs.,  inc.  33,374  lbs. 

Bukit  Lintang. — 16,250  lbs.     Total  63,600  lbs.,  inc.  26,040  lbs. 

Bukit  Mertajam. — 10,482  lbs.     Total  57,002  lbs.,  inc.  40,560  lbs. 

Bukit  Panjong. — 12,860  lbs.     Total  91,505  lbs.,  inc.  76,684  lbs. 

Bukit  Rajah. — 56,375  lbs.     7  months  304,994  lbs.,  inc.  9,889  lbs. 

Bukit  Sembawang. — 10,214  'bs.     Total  89,825  lbs. 

Cary  United. — 13,750  lbs.,  inc.  6,090  lbs. 

Castlefield. — 20,213  'bs.     4  months  66,108  lbs.,  inc.  18,993  lbs. 

Ceylon  Para. — 24,602  lbs.     Total  126,411  lbs.,  inc.  85,475  'bs. 

Ceylon  Tea-  10  months  281,022  lbs.,  inc.  119,744  lbs. 

Changkat  Salak.— 9,100  lbs.     Total  48,280  lbs.,  inc.  6,400  lbs. 

Chersonese. — 27,367  lbs.,  inc.  11,342  lbs. 

Cheviot. — 12,500  lbs.     10  months  82,775  lbs.,  inc.  64,891  lbs. 

Chota. — 7,100  lbs.     10  months  52,655  lbs.,  inc.  29,635  lbs. 

Cicely. — 21,492  lbs.     7  months  138,226  lbs.,  inc.  20,300  lbs. 

Cluny. — 7,406  lbs.     10  months  54,712  lbs.,  inc.  47,199  lbs. 

Clyde  Tea.— 18,776  lbs.     Total  109,983  lbs.,  inc.  42,287  lbs. 

Consolidated  Malay.— 50,250  lbs.      10  months  365,043  lbs.,  inc. 
.57,023  lbs. 

Damansara.— 53,727lbs.     iomontbs43q,o65  lbs.,  inc.  i37,677lbs. 

Dimbula  Valley— 11,300  lbs.     Total  81,466  lbs.,  inc.  43,364  lbs. 

Djasinga.— 7,594  lbs.     4  months  25,829  lbs.,  inc.  18,803  'bs. 

Doranakande. — 10,070  lbs.     Total  59,242  lbs. 

Duif  Development. — 8,965  lbs. 

Dusun  Durian. — 15,710  lbs.     10  months  109,722  lbs. 

East  Africa.— 8,005  'bs.     12  months  109,865  lbs. 

Edinburgh.— 17,500  lbs.     10  months  145,003  lbs.,  inc.  53,651  lbs. 

Emerald. — 5,900  lbs.     9  months  54,606  lbs. 

Federated    Malay.— 93,580   lbs.       5   months  427,280   lbs.,  inc. 
2po,o35  lbs. 

Federated   Selangor.— 24,730  lbs.     7  months  168.723  lbs.,  inc. 
46,004  lbs. 

Galang  Besar.— 20,200  lbs.  4  months  78,850  lbs.,  inc.  37,321  lbs. 
General  Ceylon —39,730  lbs.  Total  265,364  lbs.,  inc.  135,925  lbs. 
Glendon. — 9,310  lbs  ,  inc.  2,309  lbs. 

Glenshiel.— io,6oQ  lbs.  10  months  132,488  lbs.,  inc.  68,159  lbs. 
Golconda.— 23,073  lbs.  10  months  210.586  lbs.,  inc.  46,051  lbs. 
Golden  Hope —13, 137  lbs.  10  months  1 1 1,526  lbs. ,  inc.  27,587  lbs. 
Grand  Central.— 77,385  lbs.  Total  467,344  lbs.,  inc.  176,142  lbs. 
GulaKalumpong.— 49,ioolbs.  Total  365,000  lbs.,  inc.  179,700^3. 
Harpenden.— 28,900  lbs.  10  months  255, 25olbs.,  inc.  82,409  lbs. 
Hewagam— 18,700  lbs.     Total  104,910  lbs. 

Highlands  and  Lowlands.— 90,269  lbs.     10  months  708,450  lbs., 
mc.  225,501  lbs. 


Jugra.— 18,171  lbs.     7  months  143,865  lbs.,  inc.  52,739  lbs. 

Jugra  Land  and  Rubber.— 12,566  lbs.     6  months  59,020  lbs. 

Kampong  Kuantan. — 14,000  lbs. 

Kamuning.— 29,800  lbs.     4  months  101,500  lbs.,  inc.  39,600  lbs, 

Kapar-Para.— 42,720  lbs.  10 months  412,080 lbs.,  inc.  160,796  lbs. 

Kelam  Valley.— 21,772  lbs.,  inc.  13,233  lbs. 

Kepitigalla.- 19,571  lbs.     7  months  100,564  lbs.,  inc.  59,673  lbs. 

Kepong.— 15,500  lbs.     10  months  119,750  lbs.,  inc.  52,000  lbs. 

Kmta-Kellas.— 9,000  lbs.     7  months  49,750  lbs.,  inc.  28,706  lbs 

Klanang.-2i,400  lbs.     Total  183,090  lbs.,  inc.  54,708  lbs. 

Kombok.— 8,600  lbs.     10  months  61,525  lbs.,  inc.  39,281  lbs. 

Kongsi.-8,o88  lbs.     Total  55,613  lbs 

Kuala  Klang.— 8,012  lbs.,  inc.  3,072  lbs 

Kuala  Lumpur.-89,55o  lbs.     Total  339,390  lbs.,  inc.  64,575  'bs. 

Kuala  Selangor.-3o,o5o  lbs.  To.tal  237,068  lbs.,  inc.  11I.228  lbs. 

Kurau.— 13,250  lbs.     10  months  97,402  lbs.,  inc.  54,597  lbs. 

Labu— 31,100  lbs.     10  months  287,083  lbs.,  inc.  76,633  lbs. 


Lanadron. — 54,046  lbs.     10  months  447,037  lbs.,  inc.  151,524  lbs. 

L.angat  River. — 10,466  lbs.    Total  80,920  lbs.,  inc.  67,605  lbs. 

Langen  (Java). — 16,911  lbs.     Total  28,068  lbs.,  inc.  22,749  lbs. 

Langkat  Sumatra. — 23,275  lbs.  Total  170,211  lbs.,  inc.  94.655 lbs. 

Lankat. — 19,894  lbs.     7  months  130,256  lbs. 

Lavant. — 11,500  lbs.     Total  82,124  'bs.,  inc.  42,416  lbs. 

Ledbury. — 27,513  lbs.     10  months  231,174  lbs.,  inc.  80,529  lbs, 

Lewa. — 9,760  lbs.     Total  38,360  lbs. 

Linggi. — 102,000  lbs.     10  months  878,000  lbs.,  inc.  30,000  lbs. 

London  Asiatic. — 75,076  lbs.     Total  547,478  lbs. ,  inc.  288,990  lbs. 

Lumut. — 19,674  lbs. 

Malaca. — 210,000  lbs.,  inc.  105,000  lbs.  10  months  1,610,000 
lbs.,  inc.  800,000  lbs. 

Malayalam. — 23,921  lbs.     Total  93,310  lbs.,  inc.  71,299  lbs. 

Malay  Planters.— 10,800  lbs.     Total  88,075  'bs.,  inc.  68,116  lbs. 

Mergue  Crown. — 27,616  lbs.     Total  206,104  lbs.,  inc.  145,722  11». 

Merlimau. — 15,836  lbs.    10  months  111,208  lbs. 

Monerkelle. — 7,000  lbs.     Total  21,223  lbs.,  inc.  15,015  lbs. 

Mount  Austin. — 18,600  lbs.,  inc.  7,792  lbs. 

NagoUe. — 20,097  'bs.     10  months  92,826  lbs.,  inc.  49,244  lbs. 

New  Crocodile  River. — 8,040  lbs.     10  months  50,695  lbs. 

Nordanal. — 37,867  lbs.     10  months  321,202  lbs. 

N,  Hummock. — 18.451  lbs.   4  months  68,477  lbs.,  inc.  36,887  lbs. 

Oriental. — 12,000  lbs.     10  months  72,805  lbs.,  inc.  54,227  lbs. 

Padang  Jawa— 8,420  lbs.     Total  51,543  lbs.,  inc.  29,679  lbs. 

Panagula. — 15.497  'bs.     10  months  112,279  lbs. 

Panawatte. — 32,864  lbs.    10  months  244,857  lbs.,  inc.  121,650  lbs. 

Pantiya. — 8.820  lbs.     10  months  63,717  lbs.,  inc.  21,132  lbs. 

Para  (Marajo). — 20.092  lbs. 

Parambe.— 8,415  lbs.     Total  48,096  lbs 

Pataling. — 42,301  lbs.     10  months  357,777  lbs.,  inc.  103,555  ^^■ 

Pegoh. — 24,921  lbs. 

Pelmadulla. — 20,685  "^s.    10  months  147,584  lbs.,  inc.  99,216  lbs. 

Perak. — 28,044  lbs.     7  months  175,967  lbs.,  inc.  60,131  lbs. 

Port  Dickson  Lukut.— 9,900  lbs.     7  months  53,750  lbs. 

P.P.K. — 8,422  lbs.     10  months  66,951  lbs.,  inc.  7,849  lbs. 

Rani  Travancore. — 45,958  lbs.  Total  233.003  lbs.,  inc.  los.oSslbs. 

Ratanui. — 10.146  lbs.,  inc.  5,057  lbs. 

Ribu.— 11.843  'bs.     Total  85.800  lbs.,  dec.  8,492  lbs. 

Rim. — 6,000  lbs.,  inc.  3,430  lbs. 

Riverside. — 16,082  lbs.     10  months  136,138  lbs.,  inc.  92.593  lbs. 

Rubana. — 33.500  lbs.     6  months  202,120  lbs.,  inc.  49,686  lbs. 

Rubber  of  Ceylon.— 21,830  lbs.  Total  97,646  lbs.,  inc. 
64,543  lbs. 

Rubber  of  Johore. — 12,734  lbs.  Total  75,952  lbs.,  inc.  73,791  lbs. 

Rubber  of  Krian. — 14,100  lbs.  Total  103,800  lbs.,  inc.  44,288 lbs. 

Sagga. — 21 ,000  lbs. 

St.  George. — 22,442  lbs.     10  months  157,500  lbs. 

Sapumalkande. — 26,899  'bs.     Total  176,815  lbs.,  inc.  93,010  lbs. 

Scottish  Malay. — 18,200  lbs.     Total  137,360  lbs,  inc.  66,509  lbs. 

Seafield  — 42,822  lbs.     10  months  375,472  lbs.,  inc.  141,707  lbs. 

Seaport. — 17,040  lbs.     4  months  63,246  lbs.,  inc.  32,057  lbs. 

Sekong. — 9,245  lbs.     3  months  24,140  lbs  ,  inc.  11,479  lbs. 

Selaba. — 31,845  lbs.     10  months  258,787  lbs.,  inc.  102,550  lbs. 

Selangor.— 48.787  lbs.     10  months  435,880  lbs.,  inc..6i,76i  lbs. 

Selangor  River. — 8,362  lbs.     Total  63,959  lbs. 

Sembilan. — 15,028  lbs.,  inc.  5,099  lbs. 

Sendayan. — 12,400  lbs.,  inc.  8,925  lbs. 

Sengat.— 16,510  lbs.  •  4  months  59,507  lbs.,  inc.  22,734  lbs. 

Sennah. — 28, 470  lbs.     4  months  101,086  lbs.,  inc.  84,954  'bs. 

Seremban.— 45,534  lbs.     10  months  351,340  lbs.,  inc.  63,296  lbs. 

Shelford. — 15,000  lbs.     10  months  135,880  lbs.,  inc.  22,680  lbs. 

Sialang. — 15,598  lbs.     9  months  117,910  lbs.,  inc.  83,071  lbs. 

Singapore  Para. — 22.305  lbs.     Total  82,434  'bs.,  inc.  53,994  lbs. 

Singapore  United. — 13,000  lbs. 

Stagbrook. — 9,087  lbs.     Total  26,087  lbs.,  inc.  12,719  lbs. 

Straits. — 130,000  lbs.     9  months  1,191,590  lbs.,  inc.  421,537  lbs. 

Straits  (Bertam). — 25,400  lbs.  7  months  148,250  lbs.,  inc. 
79,027  lbs. 

Sumatra  Consolidated. — 12,870  lbs.     6  months  58,843  lbs. 

Sumatra  Para. — 36,000  lbs.  4  months-i  19,500 lbs.,  inc.  46,695  lbs. 

Sungei  Buaya. — 10,000  lbs.  4  months  33,800  lbs.,  inc.  17,450  lbs. 

Sungei  Buloh. — 17,550  lbs.     Total  131,590  lbs.,  inc.  50.267  lbs. 

Sungei  Choh— 16,281  lbs.  10  months  136.268 lbs.,  inc.  76,24311)5. 

Sungei Kapar. — 37, 000 lbs.  10  months 362,200  lbs.,  inc.94,825lbs. 

Sungei  Kari. — 10,250  lbs.     4  months  31,150  lbs.,  inc.  17,171  lbs. 

Sungei  Krian. — 4,818  lbs.    10  months  46,216  lbs.,  inc.  22,718  lbs. 

Sungei  Kruit. — 11,048  lbs.    10  months  92,330  lbs.,  inc.  46.115  lbs. 

Sungei  Salak. — 26,652  lbs.     10  months  192,250  lbs. 

Sungei  Way. — 27,000  lbs.    iomonths2i8,i22  lbs.,  inc.  77,409  lbs. 

Sungkai  Chumor. — 22,422  lbs      Total  85,070  lbs.,  inc.  62,005 lbs. 

Sunnygama. — 45,608  lbs.     Total  269,202  lbs,,  inc.  125,275  lbs. 

Taiping. — 12,000  lbs 

Tali  Ayer.^26,000  lbs.     6  months  138,439  lbs.,  inc.  32,441  lbs. 

Tandjong. — 13,873  lbs,     4  months  49,334  lbs.,  inc.  29.750  lbs. 

Tangkah. — 7.614  lbs.,  inc.  6,916  lbs. 

Tanjong  Malim, — 21,800  lbs.      Total  74,950  lbs.,  inc.  45,250  lbs. 

Tebrau. — 16,653  'bs.     4  months  62,761  11k.,  inc.  40,616  lbs. 

Tenom  (Borneo). — 9,728  lbs.     Total  57.363  lbs.,  inc.  48.481  lbs. 

Third  Mile. — 10, 000  lbs.     10  months  61,430  lbs.,  inc.  48,217  lbs. 

Tremelbye. — 29.700  lbs.     4  months  108,350  lbs.,  inc.,  54,550  lbs. 

Trolak. — 7,735  lbs.,  inc.  5,815  lbs. 

Ulu  Rantau. — 17,591  lbs.    10  months  162,620  lbs,  inc.  55, 5i4lbs. 

United  Serdang. — 71,774  lb?.  Total  131,154  lbs.,  inc.  78,558  lbs. 
'     United  Sumatra. — 20,300  lbs.     Total  73,100  lbs.,  inc.  31,325  lbs. 

United  Temiang. — 6,800  lbs.     Total  20,000  lbs.,  inc.  5,400  lbs. 

Vallambrosa. — 38,600  lbs.  7  months  249,900  lbs.,  inc.  26,877  'bs. 
On  Bukit  Kraiong  Estate.— 7  months  39,100  lbs.,  inc.  29.793  lbs. 

Yam  Tens. — 7,945  lbs.     Total  111,130  lbs.,  inc.  34.976  lr>^. 

Yatiyantota. — 27,015  lbs.    10  months  134,189  lbs.,  inc.  76,727  lbs. 
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YOKOHAMA  SPECIE   BANK,  LIMITED. 

(Registered  in  Japan.) 


ESTABLtSHED     1880. 


Subscribe     Capital        Yen  48,000,000 

Capital  Paid  Up Yen  30,000,000 

Reserve  Fund        Yen  17,850,000 


Antung-Hsteo. 
Bombay, 
Calcutta. 
Changchun. 
Dairen  (Dalny). 
Fengtien  (Mukden) 


Ryojun  [Port  Arthur) 
i>aD  Francisco. 
Shanghai. 
Tiehling. 
Tientsin. 
Tokyo. 


Head  Office:  YOKOHAMA. 
Branches  and  AgencUt  at 
Hankow.  Lyons 

Harbin.  Nagasaki. 

Honolulu.  Newcbang. 

Hong  Kong.  New  York. 

Kobe.  Osaka. 

Liaoyang.  Peking. 

The  Bank  buys  and  receives  for  collection  Bills  of  Exchange,  issues  Drafts 
and  Telegraphic  Transfers  and  Letters  of  Credit  on  above  places  and  elsewhere, 
and  transacts  General  Banking  Business. 
Deposits  received  or  fixed  periods  at  rates  to  be  obtained  on  application. 
London  Office:  7.  BISHOPSGATE,  E.G. 

K.  TATSUMI,  Manager. 

THE  MERCANTILE  BANK  OF  INDIA,  LIMITED. 

Head  Offlce-40,  THRBAUNEEULB  STRBBT,  LUNDON,  E.C. 


Capital  Authorised 
Capital  Paid  Up  . . 
Reserve  Fund 


£1,500,000 
£S62,S00 
£365,000 


Bankers.— Bank  of  England,  London  Joint  Stock  Bank,  Limited, 
Branches  and  Agencies  in  India,  Burma,  Ceylon,  Straits 
Settlements,  China,  and  Japan. 


The  Bank  buys  and  sells  Bills  of  Exchange,  Issues  Letters  ol  Credit  and 
Circular  Notes,  and  transacts  banking  and  agency  business  in  connection  witb 
the  East,  on  terms  to  be  bad  on  application. 

Deposits  received  for  One,  Two  or  Tbree  Years  at  34  per  cent. 

Other  rates  on  application. 

On  current  accounts  interest  is  allowed  at  3  per  cent,  per  annum  on  the 
tninimuni  monthly  balances,  provided  they  do  not  fall  below  f  200. 

ROYAL   BANK   OF   SCOTLAND. 

Incorporated  by  Royal  Chatter,  1727. 

CAPITAL  PAID  UP  £2,000,000 

REST £1,013,565 

Head   Offlce:      ST.  ANDREW  SaUARE,    EDINBURGH. 

Adau  Tait,   Cashier  and  General  Manager. 

A.  K.  Wright,  Secretary. 

London    Office:     3,    BISHOPSGATE,    EC 

William  Wallace,  Manager 

161  Branch  Offices  throughout  Scotland, 

Banking  Business  ol  every  description  ir.insacted.   Accounts  opened  for  Foreign 

%nd  Colonial  Correspondents.    Bills,  Cheques,  and  other  documents  coUeotml. 

'deposits  received  at  Interest  repayable  at  call  or  at  notice. 


CANADA. 

THE  DOMINION  BANK. 

Head  Office,  TORONTO. 
Total  Assets    -      -    $73,000,000. 

SIR   EDMUND   B.    OSLER,  M.P.,  President. 
W.   D.    MATTHEWS,  Vice-President. 
C     A.    BOGERT,  General  Manager. 


London  Branch,  73  CORNHILL,  E.C. 


E.    W.    HAMBER.    Manager. 


Bills    of    Exchange,    Debentures   and  Coupons 
payable  at  any  point  in  Canada  collected. 

ENGLISH,    SCOTTISH,     AND    AUSTRALIAN 
BANK,  LIMITED. 

Head  OfHoa— 38,  X^omtoa.Pd  S*z>ee*,  E.G. 

Subscribed  Capital £i,078,8;5    o    o 

Paid-up  Capital 539,<37  ■<>    o 

Further  Liability  ot  Proprietors     . .        . .  539.437  lo    o 

Reserve  Fund 250.000    0    0 

LETTERS  OF  CREDIT  and  DRAFTS  on  the  Branches  and  Agencies  of 
the  Bank  in  Australia  can  be  obtained  at  the  Head  OI£ce,  or  through  the  Agents 
of  the  Bank,  in  the  chief  Provincial  towns  throughout  the  United  Kingdom. 
REMITTANCES  made  by  TELEGRAPHIC  TRANSFER. 
BILLS  NEGOTIATED  or  forwarded  for  COLLECTION. 
BANKING  and  EXCHANGE  Business  of  every  description  transacted  wHh 

Australia. 

J.  PATERSON,  Manager. 

BANK  OF  NEW  ZEALAND. 

[Incorpi'rattd  iy  Act  of  Omsral  Assembly,  July  2gth,  1861.) 

BANKERS   TO   THE    NEW   ZEALAND   aOVERNHENT. 

London  Office:  i,  Queen  Victoria  Street,  London,  E.C. 

Four  per  Cent.  Guaranteed  Stock         fi,oao,ooo 

75,000  Preference  Shares   of   £6   13s.  4d.   issued   to    New   Zealand 

Government JoOjOoe 

150.000    Ordinary    Shares   at    £6    ijs.    4d.    (£1,000,000) 

Called  up£3  6s.  8d.  per  share 500,000 

Uncalled,  £3  6s  .8d.  per  share joo,ooo 

Reserve  Fund  and  Undivided  Profits «>»40.587 

Negotiates  and  collects  Bills  of  Exchange. 

Grants  drafts  on  all  its  Offices  in    New  Zealand.   Aostnlia  and   Fiji.    Rc- 
Diittance*  made  by  telegraphic  uaosiec.  „   „ 

ALEXANDER  KAY,  UanagOT. 
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LONDON  COUNTY  &  WESTMINSTER  BANK,  LIMITED. 


BSTABLISHBD    IN    1836. 


CAPITAL   £14,000,000  IN  700,000  SHARES  OF  £20   EACH. 
PAID-UP  CAPITAL         -        £3,500,000.         |  RESERVE    - 


£4,000,000. 


JOINT    MANAGERS. 


ALFRED  MAYO  HAWTHORN   (Hmd  Office). 


FRANK  WILLIAM   HOWETT  iCounlry). 


AUSTIN    ABROW   KEMPE. 


JOINT  SECRETARIES. 

I 


GEOFFREY    PAGET. 


HEAD  OFFICE:    41,  LOTHBURY,  B.C. 

A.  M.  Hawthorn,  Manager.  G.  W.  T.  Hunter,  Manager,  CoUmits  and  Agencies  Department. 

LOMBARD  STREET  OFFICE        . .        . .       21,  Lombard  Street,  E.C F.  J.  Babthorpe,  Manager. 

WEST  END  OFFICE 1,  St.  James's  Square,  8.W A.  Hakding,  Manager. 

FOREIGN  BRANCH 82,  Comhill,  E.C H.  B.  KAnti,  Manager. 

Also    104    METBOPOLITAN    AND    SUBURBAN    BHANCHES    and    257    COUNTRY    BRANCHES    and    AGENCIES. 

CURRENT   ACCOUNTS  are  opened  on  the  usual  terms.    Customers  are  given  facilities  for  the  transfer  of  money  to  or  from  any  office  of  the  Bank. 
DEPOSIT    ACCOUNTS. — Sums  of   jfio  and  upwards  are  received  on  deposit  at  interest,  subject  to  notice  of  withdrawal,  or  by  special  agreement,  in 

accordance  with  the  usual  custom. 
EXECUTOR  and  TRUSTEE  Business  undertaken. 

PURCHASE  AND  SALE  of  Stocks  and  Shares  effected.    DIVIDENDS,  ANNUITIES,  &c.,  received. 
CURRENCY  DRAFTS,  CIRCULAR  NOTES  and  LETTERS  OF  CREDIT  are  issued,  and  TELEGRAPHIC  TRANSFERS  made  to  all  parte  of 

the  World.  ,         ,         ,  „  „      .  .        , 

APPROVED  FOREIGN  DRAFTS  are  purchased,  and  Collections  undertaken. 

DOCUMENTARY  CREDITS  are  established,  and  ever>^ facility  given  for  dealing  with  Documents  at  Home  and  Abroad. 
THE  AGENCY  OF  FOREIGN  AND  COUNTRY  BANKS  is  undertaken,  and  every  description  of  Banking  business  transacted. 

THE  OFFICERS  OF  THE   BASK  ARE  BOUND   TO  SECRECY. 


STANDARD   BANK 
OF  SOUTH    AFRICA,  i^td. 

Banker!  to  the  Government  of  the  Union  of  South  Africa  In  Cape  Province  ! 
to  the  Imperial  Government  In  South  Africa,  and  to  the  Administration  of 

Rhodesia. 

Head  Office:    lo,   CLEMENTS    LANE,   LOMBARD   ST.,  LONDON,  E.C, 

Hamburg  Agency:  27,  ALSTERDAMM. 

New  York  Agency:    55,   WALL    STREET. 

OVER   200  BRANCHES  AND   AGENCIES  IN  SOUTH  AFRICA. 

SUBSCRIBED    CAPITAL £<?. 194.100 


PAID-UP  CAPITAL  . . 
KESBRVE  FUND  .. 
UNCALLED    CAPITAL 


Wm.  Reierson  Arbutbnoi,  Jr.,  Esq. 

Edward  Banbury,  Esq. 

Sic  David  Miller  Barbour,  K.C.S.L, 

K.C.M.G. 
Robert  E.  Dickinson,  Esq. 


BOARD  OF  DIRECTORS. 


£1.548.525 
£1.970.000 
£4.645.575 

£8.164.100 


Hon.SlrChas.  W.  Fremantle,  K.C.B. 
Rt.  Hon.  Sir  W.F.  Hely-Hutchlnson, 

P.CG.C.M.G. 
Horace  Peel,  Esq. 
Rieht  Hon.  Lord  Welby,  G.C.B. 


EVERY  DESCRIPTION  OF  BANKING  BUSINESS  transacted  witli  the  Cape  Prorince, 
Natal,  Orange  Free  State,  Transvaal.  Rhodesia,  Nyasaland,  British  East  Africa,  Portusfuese 
East  Africa  and  the  Belgian  Congo,  and  with  the  Bank's  Agencies  in  Hamburg,  New  York, 
and  elsewhere. 

CURRENT  ACCOUNTS  are  opened  on  the  usual  terms. 

DEPOSITS  RECEIVED  for  fixed  periods  at  rates  wtiich  may  be  ascertained  on  application. 

BILLS  NEGOTIATED  and  COLLECTED. 

MAIL  and  TELEGRAPHIC  REMITTANCES  made. 

LETTERS  OF  CREDIT  and  DRAFTS  granted  on  the  Branches  and  Asrencies  of  the  Bank. 

THE  BANK'S  CIRCULAR  LETTERS  OF  CREDIT  are  available  all  over  the  Wurld. 

COMMERCIAL  LETTERS  OF  CREDIT  issued. 

rURCHASE  and  SALE  of  Stocks  and  Shares  eltected. 

DIVIDENDS.  ANNUITIES.  Etc.  received. 

EXECUTOR  and  TRUSTEE  BUSINESS  undertaken. 

The  Officers  of  the  Bank  are  bound  not  lo  ditttose  the  transactions  oj  any  nf  its  cuslotners. 

WILLIAM  SMART.  London  Manager. 

THE     WESTERN     AUSTRALIAN     BANK. 

Established    1841. 

Paid-up  Capital     . .  £250,000    0    0    (25,000  Shares  of  £10  each>i 

Reserve  Fund  . .    . .  £640.000    0    0  |  Reserved  Profits    . .    £23,471    I    0 

Reserved  Liability  of  Shareholders    £230,000. 

Drafts  issued,  Remittances  cabled,  Bills  negotiated  or  collected,  Deposits 
received  for  fixed  periods  at  rates  to  be  ascertained  on  application,  and  all 
banking  and  exchange  business  connected  with  Western  Australia  conducted 
throucb  the  London  Agents  The  Bank  of  Adelaide.  1<9*  Leadennall  St.,  E.G. 

THE   BANK  OF   ADELAIDE. 

(Established  1865.) 

Capital..        ..        r.         ^500,000 

Reserve  Fund  £460,000 

Reserve  Liability  of  Proprietors ,         ..     £625*000 

London  Office— 149,  Leadenhall  Street,  E.C. 
BILLS  on  Australasia  purchased  or  collected. 
DRAFTS  issued  and  REMITTANCES  cabled. 
DEP03ITH  received  for  fixed  periodii  at  rates  to  be  ascertained  on  application 

PERCY  ARNOLD.  Manager 


THE  BRITISH  EMPIRE  TRUST  COMPANY 

LIMITED, 

34,  Nicholas  Lane,  Lombard  Street,  London,  E.C 


SUBSCRIBED    CAPITAL.. 
RESERVE     FUND      .. 
TRUSTEESHIPS 


£500,000. 

£135,000. 

£50,000,000. 


Founded  1902  to  facilitate  the  placing  of  B-itish  Capital  in  Colonia 

Investments. 

Acts  as  Trustees,  Registrars  and  Secretaries  for  sound  Colonial  Companies. 

Reports  and  full  information  as  to  profitable  investments  yielding  from  4  per 

cent,  to  6  per  cent,  in  these  Companies  will  be  sent  free  on  application. 

The  Company  does  not  do  a  Stockbroking  business  or  deal  in  securities 

with  or  on  behalf  of  the  public,  Who  mus  employ  their  own  Stockbrokers 

in  dealing  in  any  of  the  securities  recommended. 

R.  W.  BARTLETT,  Secretary. 


BANK  OF  NEW  SOUTH  WALES. 

ESTABLISHED     1317. 

Paid-up  Capital       £3,000.000. 

Reserve  Fund  £2,025,000. 

Reaervelilablllty  of  Proprietors   ..  £3,000,00a 

Head  Office:    SYDNEY.    NEW    SOUTH    WALES. 

London    Dl  rectors. 

Sir  Robert  L.  Lucas-Tooth,  Bart,  Chairman. 

F.  Green.  Esq.  H.  L.  M.  Tritton,  Esq. 

Davio  George,  Manager.     Halxerstone  Meldruu,  Aaistant  Managtr. 

WiLLiAU  K.  K.  GiBBS,  Accountant. 

The  Bank  has  165  Branches  and  Agencies  in  New  South  Wales,  49  in  Queensland, 

38  in  Victoria,  s  in  South  Australia,  11  in  Western  Australia,  54  in  New  Zealandf 

2  in  Tasmania,  3  in  Fiji,  and  2  in  Papua,  and  has  Agents  and  Correspondents 

all  over  the  World  on  whom  the  London  Office  grants  Circular  Letters  of  Credit 

and  Circular  Notes. 

The  London  Office  also  issues  Drafts  on  demand  on  its  He'ad  Office  and 
Branches  In  Australia,  New  Zealand,  Tasmania,  Fiji,  and  Papua,  and  on  its 
Correspondents  in  Tasmania,  Makes  Mail  and  Cable  Transfers.  Negotiates 
and  Collects  Bills  of  Exchange.  Receives  Deposits  for  Fixed  Periods  on  terms 
which  may  be  known  on  application  ;  ana  conducts  every  description  of 
Australasian  Banklne  business 

London  Office:   29.   THREADNEEDLE    STREET.  E.G. 

The  union  BANK  of  AUSTRALIA 

LIMITED. 
ESTABLISBED   I837.  InCORPOIUTID  188O. 

Pdld-up  Capital,  ^i, 500,000.  Reserve  Fund,  £1,400,000. 

Reserved  Liability  of  Proprietors,  £3.000,000, 

HEAD  OFFICE-      -      -    71,  CORNHILL,  LONDON,  E.C. 

DRAFTS  ara  granted  on  the  Bank's  Branches  tbronghonl  the  AiMlralian 
States  and  Dontnion  of  New  Zealand.  , 

TELEGRAPHIC  REMITTANCES  are  also  made. 

BILLC  are  purchased  or  sent  for  Collection. 

DEPOSITS  are  received  (or  filed  periods  on  terms  which  may  be  ascertained 
on  application. 

THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

Head  Office— 71  Old  Broad  Street.  EC. 

Subscribed  Capital  £1,276,747     10    0 

Paid  up        548,227     10    O 

Uncalled,  including  Reserve  LlaUUty        ..  728,520       O    O 

Reserve  Fund  and  Undivided  Profits         ..  145.042      1111 

REMITTANCES  made  by  CABLE. 
DRAFTS,  LETTERS  OF  CREDIT  and  CIRCULAR  NOTES  issued  upon 

Branches  and  Agents.  

BILLS  on  Australasia  NEGOTIATED  or  sent    or  collection. 
DEPOSITS  RECEIVED  for  mriods  iind  at  rates  which  may  be  ascertained 
on   application,  and   Banking  Business  of  every  description  conducted 
with  Australia. 

NOTICE. 

ttxie:    srrocK    eisccxxjk.M'oe:. 

NOTICE. 
MEMBERS  of  the  STOCK  EXCHANGE  are  NOT  ALLOWED  to 
ADVERTISE  fcr  business  purposes,  or  to  issue  Circulars  or  Business 
Communications  to  persons  other  than  their  own  Principals.  Persons  who 
advertise  as  Brokers  or  Share  Dealers  are  Not  Members  of  the  Stock  Exchange, 
or  in  any  way  under  the  control  of  the  Committee.  Members  issuing  Contract 
Notes  are  required  to  use  such  a  form  as  will  provide  that  the  words  "  Member 
of  the  Stock  Exchange,  London,"  shall  immediately  follow  the  signature.  A 
Lis:  of  Members  of  the  Stock  Exchange  who  are  Stock  and  Share  Brokers  may 
tie  seen  at  the  Bartholomew-lane  entrance  to  the  Bank  of  England,  or  obtained 
on  application  to 

EDWARD   SATTERTHWAITE, 
Secretary  to  the  Committee  of  the  Stock  Exchange 
Committee  Room,  The  Stock  Exchange,  London. 


Zhc  3npeetor6'  IReview, 

Vol.  XXX.— No.  777.       SATURDAY,  NOVEMBER  23.  ipia-      ('1f.«;:Ji''.')  Price  6d. 

■•■  B«rl«i.  


PUBLISHERS'    MOTICES. 

Cbe  Investors'  ReUiCU)  is  a  subscription  Journal,  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Morning, 
on  the  following  terras  : — 
One  Year,  £1  Is.  Od.     Six  Months,  Ms.      Three  Months,  5s.  9d. 

For  the  Colonies  and  Abroad  the  charge  is 

One  Year,  £\  4s.  Od.     Six  Months,  I2s.  6d.    Three  Months,  68.  6d. 

Short  of  Three  months  the  Price  is  6d.  per  Copy  Inland,  and 

Id.  Abroad,  Post  Free. 

Cloth  cases  for  binding  the  Half- Yearly  Volumes  price  Is.  6d., 

postage  4a.  extra.    Bound  Volumes  158.  ed.,  or  168. 3d.  post  free. 

Cheques  and  P.O.  Drafts  should  be  made  payable  to 

CLEMENT  WILSON, 

"Investors'  Review"  Office, 

Norfolk  House,  Norfolk  Street, 
London,  W.C 
Telephone  No. :  Telegraphic  Address  : 

Gerrard9132.  "Unveiling,  London." 

The  Editors  cannot  undertake  to  return  rejected  com- 
munications. 

Letters  from  correspondents  must,  in  every  case,  be 
auttienticated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  it  to  be  understood  that  a  charge  is 
made  for  the  insertion  of  reports  under  the  heading  of 
Company  /Meetings,  and  they  cannot  accept  responsibility 
for  statements  made  therein. 


ANSWERS   TO   QUERIES. 

One   Reply    to    One    Question  —  One    Shilling.      Any 

number  of  questions  may  be  put  atid  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies.  Questions  to  be  answered  in  the  current  issue 
should  reach  us  not  later  than  Friday  morning. 

For  a  fee,  of  One  Guinea  per  annum  paid  in  advance,  a 
Key  to  the  previous  week's  replies  will  be  sent  early  in  the 
following  week. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

Telegi*fims  advising  about  new  securities  cost  Half-a- 
Crown  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  bad  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shillings,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Half-a-Crown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  terms  varying  according  to  the  time 
taken. 

Groups  of  Stocks  for  investment  supplied  at  the  rate  of  On© 
Guinea  for  5,  each  list  different. 


Passing    Events. 


Last  week's  Exchequer  receipts  amounted  to 
p£)2, 577,917,  which  was  ^'961,000  less  than  the  aggre- 
gate in  the  same  week  a  year  ago.  Excise  gave  only 
^'800,000  in  the  week,  or  ;^'92o,ooo  less,  but  that  is 
probably  a  mere  matter  of  difference  of  dates  in  the 
two  years.  The  decline  in  estate  duties,  however,  was 
^'142, 000  and  Customs  yielded  ;^2i,ooo  less,  while 
stamps  fell  off  ^"i8,ooo  and  land  values  ;^'io,ooo.  The 
decrease  in  miscellaneous,  too,  was  nearly  ;4'ioo,ooo, 
and  the  only  categories  giving  increases  were  income- 
tax  up  £"170,000  and  Post  Office  ;^8o,ooo  better.  As 
the  ordinary  expenditure  of  the  week  was  ;^"4, 184,689, 
or  ;^26i,636  more  than  a  year  ago,  ;^3, 337,000  of  it 
bemg  for  supply,  the  Treasury  had  to  borrow,  and  ac- 
cordingly ;£,"3, 000,000  was  raised  under  temporary 
advances,  or  £:2,ooo,ooo  more  than  at  this  time  last 
year.  By  Saturday  ;£i,293,228  of  this  help  from  credit 
still  remained  in  the  banks,  but  even  so  the  balances 
there  accumulated  amounted  to  only  ;^S, 839,000  as 
against  ;^7, 138,000  a  year  ago,  that  is  to  say,  they 
were  pf  1,299,000  less,  so  that  Government  profusion  in 
spending  is  already  telling  heavily  on  Treasury  re- 
sources, and  further  borrowing  will  have  to  be  resorted 
to  free-handedly  before  the  end  of  the  year. 


In  some  respects  we  are  sorry  at  the'  news  com- 
municated by  the  board  of  the  City  of  London  Brewery 
Co.,  Limited.  As  readers  will  recollect,  they  produced 
a  scheme  for  a  working  arrangement  with  Messrs. 
Hoare  and  Co.,  Limited,  which  was  accepted  by  all 
classes  interested  except  tlie  holders  of  the  4  per  cent, 
debenture  slock.  The  majority  in  favour  of  the  scheme 
among  the.se  people  fell  short  of  the  three-fourths  neces- 
sary by  only  ^^591  on  a  vote  at  which  ;^338,462  of 
stock  was  represented.  It  was  enough,  however,  to 
wreck  the  scheme,  and  after  further  negotiations  the 
directors  have  to  announce  with  much  regret  that  they 
.see  no  possibility  of  surmounting  the  opposition  of  this 
small  majority.  Consequently  they  have  no  option  but 
|o  abandon  the  scheme,  although  they  still  believe  that 
it  would  have  been  beneficial  to  all  parties.  We  think 
it  would,  for  it  promised  savings  in  working  which 
should  have  been  realisable. 


A  working  journalist  thirsts  for  deliverance  from 
the  necessity  of  mastering  details,  and  for  this  reason 
alone  we  could  wish  that  Mr.  Frederick  Noel-Paton, 
or  whatever  other  great  Indian  official  undertakes  the 
work,  would  condescend  upon  a  summary  of  the  facts 
relating  to  the  trade  of  East  India.  Taken  as  a  whole, 
the  essay  of  this  gentleman,  price  is.  id.,  covering 
the  business  of  the  year  ended  March  31  last,  is  a  quite 
praiseworthy  effort,  minute  to  a  degree  of  painstaking, 
valuable  also  to  the  cursory  English  reader  in  that  the 
amounts  are  given  both  in  rupees  at  is.  4d.  and  in 
sterling,  but  the  detail  makes  the  reading  like  wading 
through  a  jungle,  and  we  find  it  nearly  impossible  to 
make  a  readable  summary  out  of  the  190  pages  quarto 
to  which  the  essay  runs.  It  appears,  however,  that 
the  total  trade  out  and  in  of  India  for  the  year  re- 
viewed was  equal  to  nearly  £,!  per  head  of  the  popu- 
lation. This  compares  with  a  total  of  over  j^2!^  per 
head  for  the  United  Kingdom,  but  then  the  population 
of  India  is  infinitely  poor  in  the  mass  compared  with 
our  own.  Altogether  exports  of  Indian  merchandise 
were  valued  at  ;^  158,738,000,  including  ^^2,484,000 
worth  of  gold  and  ^4,423,000  worth  of  silver,  while 
imports  came  to  ;^i 27,998,000,  including  ;£,"27,663,ooo 
worth  of  gold  and  ;^7,952,ooo  worth  of  silver.  On 
this  basis  the  trade  balance  in  favour  of  India's  pro- 
duce here  was  about  ;^3o,ooo,ooo,  but  if  we  take  the 
commerce  alone,  it  was  congiderably  more,  upwards  of 
;£55,ooo,ooo  in  fact.  This  probably  explains  why 
India  imported  such  a  mass  of  gold,  gold  that  does  not 
enrich  the  community,  but  only  the  individual. 

The  nett  amouat  of  gold  taken  into  the  country  ex- 
ceeded ;^25,ooo,ooo  sterling  last  year,  and  there  was 
also  a  nett  import  of  about  ;£,"3, 500,000  of  silver. 
Most  of  this  we  should  regard  as  pure  waste  from  an 
economic  point  of  view,  but  there  can  be  no  remedy 
for  that  as  long  as  the  Indian  people  maintain  the  habit 
of  putting  away  their  surplus  in  precious  metals,  especi- 
ally in  gold.  The  metal  is  not  wanted  for  circulation 
because  there  is  no  room  in  India  for  gold  currency. 
Gold  cannot  go  into  circulation,  in  fact,  on  the  ex- 
change basis  established  by  the  false  step  taken  in 
1893 ;  therefore  it  is  hoarded  and  India  remains  poor, 
is  dependent  also  upon  the  United  Kingdom  for  most 
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of  the  capital  absorbed  by  her  industries  and  com- 
merce. There  can  thus  be  no  development  worth 
speaking  of  within  the  dependency  except  by  help  of 
British  money.  That  to  our  thinking  has  always  been 
the  most  melancholy  fact  attaching  to  our  occupation 
of  the  Peninsula.  In  a  sense  Indian  trade  expands, 
but  not  the  trade  in  manufactures.  The  manufactures 
of  cotton  yarn  and  tissues  exported  last  year  were  up- 
wards of  ^600,000  less  in  value  than  in  1907-8.  There 
was  also  a  distinct  falling  away  in  the  value  of  jute 
goods  exported  which,  however,  exceeded  that  of 
cotton  yarn  and  piece  goods  by  upwards  of  ^4,000,000. 
India's  prosperity  as  a  trading  country  therefore  de- 
pends now  as  much  as  ever  upon  her  harvests.  When 
these  are  large  through  the  favour  of  the  climate,  the 
exports  expand,  and  if  along  with  abundant  crops 
prices  abroad  are  also  good,  then  the  people  of  India 
are  put  in  the  position  to  buy  gold  and  stow  it  away, 
but  even  in  the  best  of  years  nothing  is  enlarged  to 
any  appreciable  extent  in  the  way  of  domestic  industry. 


Into  the  wrangle  of  Irish  Home  Rule  factions  we 
refuse  to  enter.  Therefore  all  we  can  say  here  about 
the  Government's  taxation  proposals  is  but  a  repetition 
of  what  we  said  last  week.  We  do  not  like  them,  even 
when  the  power  to  reduce  Imperial  Customs  duties  has 
been  withdrawn,  and  only  that  permitting  Ireland  to 
augment  them  up  to  10  per  cent,  suffered  to  remain. 
Customs  and  Excise  ought  to  be  exclusively  Imperial 
concerns  always,  and  the  breach  of  this  rule  now  pro- 
posed is  bound  to  lead  to  mischief.  Better  far  sur- 
render a  slice  of  the  Imperial  revenue  to  Ireland  if  she 
needs  help.  But  we  are  not  sure  that  she  docs.  How 
about  her  legal  share  of  the  Imperial  debt?  It  never 
was  a  just  obligation  upon  her,  we  know,  but  in  one 
shape  or  another  Irish  revenues  must  now  bear  some 
share  of  the  burden.  Has  that  been  ascertained  ?  How 
much  docs  it  amount  to?  Is  there  no  way  of  relieving 
the  Home  Rule  Government  of  that  obligation,  and 
would  the  money  thus  set  free  be  available  to  meet  the 
shortage  now  to  be  provided  for  by  ekes  to  the  Customs 
and  Excise  duties? 


When  most  surcharged  with  care  or  p>erplexities 
the  elastic  human  mind  is  prone  to  seek  relief  in  a 
comic  interlude.  Those  who  have  breathlessly  followed 
the  w-ar  of  the  Balkan  Allies  against  the  dying  empire 
of  the  Turk  have  not  been  denied  this  solace.  At  the 
very  crisis  of  the  Turk's  fate,  as  it  were,  when  even 
his  loyal  critics  here  were  beginning  to  look  for  that 
mass  in  St.  Sophia,  a  ripple  of  laughter  broke  out  and 
relieved  the  tension.  The  great  Lieutenant  Wagner 
was  exposed  by  the  Times  as  only  a  brilliant  romancist. 
The  pet  of  the  Daily  Mail  Harmsworth  organ,  which 
had  bought  at  a  very  high  price  the  right  to  first 
reprint  of  the  ibrilliant  young  journalist's  messages  to 
the  Vienna  Reichspost  from  the  headquarters  of  the 
Bulgarian  Army,  and  which  a  day  or  two  before  had 
published  his  portrait  for  our  admiration,  was  de- 
nounced by  the  Times,  another  Harmsworth  organ,  as 
a  retailer  of  "spoon-fed"  information.  Worse  even 
than  that,  he  gave  his  Western  readers,  by  way  of 
round-off,  a  vividly  worded  narrative  of  a  three  days' 
running  fight  in  a  pursuit  of  the  fleeing  Turk  that 
never  occurred  at  all.  Misled  by  that  brilliant  piece  of 
imaginative  journalism,  we  were  all  looking  for  the 
simultaneous  entry  into  Constantinople  of  pursued  and 
pursuers  in  one  pell-mell  torrent,  and  it  was  all  a 
clever  journalist's  flim-flam.  The  Times  correspondent 
was  on  the  spot,  and  can  vouch  for  it  that  no  pursuit 
took  place.  The  Bulgarians  "never  advanced  beyond 
Lula  Burgas  before  November  7."  On  this  flank 
"  they  certamly  lost  one  of  the  greatest  opportunities 
ever  presented  to  a  victorious  army  in  the  field."  And 
why?  Because  "  that  moiety  of  the  Turkish  Army  re- 
mamed  staunch."  Transport  was  also  lacking,  and 
for  one  reason  or  another  the  beaten  and  flying  Turk 
was  given  time  to  recover  breath,  rally  and  line  the 
forts  below  Chatalja.  But  Lieutenant  Wagner  most 
brilliantly  outlined  what  might,  could  and  should  have 
been.     We  should  all  have  been  angry  at  being  hoaxed 


"but  for  the  fun  of  it.  Why,  oh  why  was  the  Harms- 
worth  Times  impelled  to  brand  anew  the  Harmsworth 
Daily  Mail,  most  brilliant,  enterprising  and  romantic 
of  ha'penny  sheets,  with  the  taint  of  Shanghai  and  the 
Pekin  massacres?  "  Loyalty  to  the  truth  ?  "  No,  no  ; 
loyalty  to  good  journalism.  But  can  this  sort  of  war 
lietween  papers  pay?     Pray  don't  ask  us. 

It  is  all  so  funny  that  we  can  readily  forgive  the 
hoaxer  and  continue  to  admire  the  newspaper.  The 
entire  Press  was  in  the  swim  with  the  Daily  Mail,  and 
can  do  nought  else  but  keep  silent.  And  the  other 
papers,  morning  and  evening,  cribbed  Lieutenant 
Wagner's  messages  the  moment  they  could,  and  called 
the  enterprising  young  man  "Wegener,"  in  order,  we 
suppose,  to  give  the  crib  an  air  of  freshness  and 
originality.  They  taught  us  to  hang  on  his  words. 
He  interpreted  for  us  all  other  despatch  transmitters, 
and  yet  the  Times  man  now  says  he  was  only  "  spoon- 
fed." Such  food,  too,  was  in  the  spoon  !  He  must  be 
a  simple-minded  youth  after  all  to  have  believed  the 
tale  of  the  three  days'  deadly  pursuit,  and  should  have 
had,  had  he  really  seen  it,  swift  aeroplanes  at  his 
command  in  order  to  be  able  to  fly  200  miles  in  a  few- 
hours  with  his  description  thereof.  Can  the  Bulgarian 
staff  or  Tsar  Ferdinand,  w-hose  special  f)et  he  was 
understood  to  be,  have  been  stuffing  him  with  similar 
romances  all  the  time?  Ah,  no,  mercifully;  he  glow- 
ingly told  the  dressed  truth  most  of  the  time,  and 
only  at  the  end  was  made  a  fool  of,  in  the  hope, 
perhaps,  that  the  frightened  Turk  would  bolt  to  Asia 
forthwith  ;  or  perhaps  by  some  rival  envious  of  his 
sudden  fame.  We  say  "at  the  end"  because  his 
messages  at  once  ceased  to  adorn  the  columns  of  the 
Daily  Mail,  a  paper  which  always  has  the  courage  or 
the  callousness  to  drop  its  mistakes.  Lieutenant 
Wagner  and  the  erudite,  supercilious,  over-elegant 
"Linesman,"  Colonel  Maurice  Grant,  a  strong  pro- 
Turk  who  wore  his  air  of  impartiality  much  like  a 
transparent  dust-cloak  above  the  heavy  garments  of 
his  prejudices,  seem  to  have  vanished  in  company. 
Has  the  great  Harmsworth  ha'penny  daily  had  a  set- 
back, then?  Never  a  bit  of  it.  We  all  admire  it  more 
than  ever,  and  wait  in  hope  and  confidence  for  the 
next  good  laugh  it  is  sure  to  give  us. 


We  can  make  neither  head  nor  tail  of  the  Dunlop 
Rubber  Co. 's  report  and  accounts  for  the  year  closed 
August  31  last,  and  do  not  think  anybody  else  could.  Is 
it  fair  to  the  shareholders  to  state  the  profits  in  such 
ways  as  to  make  comparison  between  successive  years 
impossible?  Twelve  months  ago  the  profit  was  set 
forth  "  after  providing  management  expenses  and  de- 
preciations, including  the  amount  brought  forward, 
and  the  amount  of  the  rubber  fluctuation  reserve."  For 
the  past  year  the  entry  is  "  profit  on  trading,  includ- 
ing dividends  on  investments  and  transfer  fees."  The 
inference,  therefore,  is  that  the  figures  for  the  past 
twelve  months  do  not  contain,  or  exclude,  all  the  items 
embraced  or  excluded  in  those  for  the  year  1910-11. 
No  deductions  based  on  a  comparison  are  therefore 
possible,  but  tl-.(  'oard  does  condescend  to  say  that  the 
year's  profits  were  adversely  affected  by  losses  in- 
curred in  the  company's  foreign  trade  "  under  circum- 
stances which  were  exceptional  and  are  not  likely  to 
recur,"  which  is  as  it  may  be.  They  also  add  that 
these  losses  have  been  fully  dealt  with,  and  that,  too, 
is  a  matter  of  faith,  not  of  evidence.  At  any  rate, 
instead  of  giving  the  ordinary  .shares  20  per  cent,  for 
the  past  year,  which  was  what  they  got  for  1910-11, 
the  directors  say  that  although  in  their  opinion  the 
results  of  the  year's  trading  fully  justify  the  payment 
of  a  dividend  on  the  ordinary  shares — rate  not  hinted 
Ht — a  declaration  of  such  is  to  be  postponed  until  after 
the  general  meeting  of  the  company,  which  is  to  be 
held  early  in  the  new  year.  Why  this  delay  and 
reticence?  All  is  mystery.  It  is  impossible  to  say  what 
the  nett  balance  is,  or  what  has  been  done  with  the 
profit  on  the  new  share  issue.  This  is  put  down  at 
;^27i,404  for  the  past  year,  as  against  ;^i6o,ooo  in 
the  preceding  year,   and  the  whole  is  carried  forward 
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after  deducting  interest  on  debenture  and  income  stock 
and  "  royalty."  -  Here  again  there  is  a  confusing  mix- 
up.  There  was  no  mention  of  royalty  payments  in 
the  previous  year's  accounts,  and  the  ;^  19,221  then 
charged  for  debenture  stock  ar.d  income  stock  interest 
was  taken  off  after  the  nett  profits  had  been  declared, 
whereas  the  year  before  the  profits  were  what  remained 
when  the  debenture  interest  had  been  met.  The  final 
balance  left  to  be  dealt  with  this  time  is  ;^525,750. 

The  balance-sheet  is  equally  mysterious,  or  at  least 
uninforming.  For  instance,  the  value  of  the  freehold 
and  leasehold  land  and  buildings,  plant,  machinery, 
&c.,  is  given  "  plus  additions  and  less  realisations  and 
depreciations,"  no  figures  about  either  being  supplied. 
But  the  spending,  or  valuing,  or  acquiring  seems  to 
have  been  free-handed,  for  the  ;^48o,644  at  which 
these  assets  are  valued  is  £122,574  more  than  in  the 
previous  year.  Sundry  debtors,  less  reserve,  owe  the 
company  ^132,237  more  at  ;^995.786,  while  stock, 
value  certified  by  the  managers,  is  £"335)759  larger  at 
£886,918,  which  seems  a  tolerably  full  item.  Invest- 
ments, too,  are  £342,379  l^igger  at  £805,334,  and 
cash  and  bills  held  are  up  £91,390  to  £'168,914,  the 
onlv  item  down  being  "  goodwill  and  patents,"  which 
at  £121,341  is  £^3,589  less.  What  is  there  on  the 
liabilities  side  to  offset  these  large  increases?  The 
ordinary  share  capital  is  £'170,363  up,  £200,000  has 
been  added  to  reserve,  and  £150,808  is  the  addition 
to  the  amount  due  bv  the  company  to  sundry  creditors, 
making  it  £790,915^  There  has  also  been  an  issue  of 
debentures  on  behalf  of  the  Dunlop  Pneumatic  Tyre 
Co.,  Limited,  to  the  amount  of  £305,600— changes 
which  may  be  right  enough,  and  yet  it  is  all  a  thing 
of  mystery. 

A  Consular  report  on  the  trade  of  Peru  for  the  years 
1910-1911  states  that  the  international  commerce  of 
the  country  has  shown  a  steady  tendency  to  increase, 
although  it  is  explained  that  this  tendency  is,  perhaps, 
more  apparent  than  real,  as  it  is  in  part  owing  to  im- 
proved methods  of  collecting  the  Customs  duties.  The 
official  figures  show  that  in  ten  years  the  imports  have 
ri.sen  from  £2,862,407  to  £4,631,280,  while  exports 
have  advanced  from  £4,730,776  to  £6,408,282.  As 
regards  British  trade,  the  report  states  that,  on  an 
average,  the  value  of  the  imports  into  Peru  from  the 
United  Kingdom  may  be  said  to  amount  to  about  a 
million  and  a-half  sterling  per  annum,  and  that  of  Peru- 
vian exports  to  the  United  Kingdom  to  nearly  double 
that  amount.  This  trade  is  largely,  if  not  exclusively, 
in  the  hands  of  British  houses,  and  is  carried  to  a  very 
large  extent  in  British  ships.  How  the  opening  of  the 
Panama  Canal  will  affect  the  situation  remains  to  be 
seen,  but  the  anoroaching  opening  of  the  canal  is  bound 
U  to  have  more  than  a  passing  influence,  not  only  on  the 
;'  trade  of  Peru,  but  also  on  that  of  the  other  countries 
of  the  west  coast,  and  an  examination  of  the  Peruvian 
trade  with  the  United  States  is  of  interest.  In  1909  the 
imports  from  the  Atlantic  States  amounted  to 
£659,548,  and  the  exports  to  £1,474,626,  while  the 
imports  from  the  Pacific  States  were  ^186,578,  and 
the  exports  £20,996.  The  bulk  of  the  Peruvian  ex- 
ports go  to  Europe,  and  will  continue  to  do  so.  The 
question  will  be,  will  the  canal  dues  divert  the  trade 
from  the  Straits  route  or  not  ?  The  passenger  traffic 
will  be  more  likely  to  feel  the  effect  of  the  canal,  and 
there  will  at  first  be  an  undoubted  stimulus  to  travel. 


The  shipments  of  raw  silk  from  Yokohama  to  the 
United  States  this  year  are  unusually  heavy,  this  being 
partly  due  to  the  revival  in  economic  circles  in  the 
States,  con.sequcnt  upon  the  abundant  crops,  and  partly 
to  keen  competition  laetwecn  the  various  shipping  com- 
panies on  the  Pacific,  resulting  in  a  great  reduction 
in  freight  rates.  The  values  of  shipments  from 
January  i  to  October  10  show  an  increase  of  £1,516,000 
(at  £11,086,800)  as  compared  with  the  returns  for  the 
corresponding  period  last  year.     It  is  expected  that  the 


shipments  during  the  remainder  of  the  year  will  amount 
to  over  three  millions  sterling.  The  Japanese  Customs' 
receipts  from  April  1  down  to  the  end  of  September 
amounted  to  £2,934,021,  the  figures  showing  an  in- 
crease of  £552,900  over  those  of  last  year.  For  the 
whole  of  the  year  the  receipts  are  •  estimated  at 
£4,989,220,  and  it  is  generally  expected  that  unless 
something  extraordinary  happens,  the  actual  receipts 
will  far  exceed  this  figure.  The  shipments  of  yarn 
to  China  continue  active,  and  during  the  first  nine 
months  of  the  current  year  they  amounted  to 
£^3,571,800  in  value,  which  compared  with  the  corre- 
sponding period,  when  the  shipments  were  unprece- 
dentedly  heavy,  show  a  considerable  increase. 


Special  interest  attaches  to  a  Consular  report  on  the 
trade  of  Salonika,  in  view  of  the  recent  course  of  events 
arising  out  of  the  Balkan  War,  culminating  in  the  cap- 
ture of  the  town  by  the  Greek  forces.  Imports  did  not 
show  any  striking  changes  during  191 1,  though  Austria- 
Hungary  and  the  United  States  profited  considerably 
by  the  boycott  of  Italian  goods  in  force  during  the  last 
three  months  of  the  year.  The  United  Kingdom  re- 
gained her  position  as  chief  importer  with  a  total  of 
nearly  a  million  sterling,  or  an  increase  over  the  figures 
of  the  previous  year  of  about  12  per  cent,  .'\ustria  also 
made  good  progress,  although  the  advance  was  not  so 
great  as  was  expected,  in  view  of  the  rapid  expansion 
shown  in  the  previous  year.  There  was  a  decline  in 
the  German  figures,  and  in  these  circumstances  British 
trade  naturally  received  a  favourable  impetus.  Our 
Consul  points  out  that  this  upward  trend  must  be 
ascribed  to  transient  and  momentary  influences,  as 
trade  during  the  period  under  review  was  considerably 
affected  by  the  war  with  Italy,  and  one  of  the  first  acts 
of  the  local  authorities  was  forcibly  to  close  the  offices 
of  the  largest  private  bank  in  Salonika,  the  proprietors 
of  which  were  Italian  subjects.  With  the  exception  of 
one  minor  Greek  bank,  no  failure  of  importance 
occurred.  Exports  continued  satisfactory  throughout 
the  year. 


A  notice  has  been  issued  by  the  Canadian  Pacific 
Railway  Co.  to  the  effect  that  the  additional  $60,000,000 
of  ordinary  stock  will  be  offered  to  the  shareholders  on 
record  at  3  p.m.  on  Thursday,  January  2,  1913,  at  the 
price  of  $175  per  $100  share.  The  right  to  subscribe 
will  be  a  basis  of  30  per  cent,  of  the  present  holding, 
or,  say,  three  shares  in  ten.  This  privilege  will  expire 
at  3  p.m.  on  Thursday,  February  15  next.  Payment 
is  spread  over  the  co-ning  year  up  to  October  20,  when 
the  final  20  p)er  cer:  is  due  in  calls  of  20  oer  cent.,  or 
$35  each.  Interej^;  s  to  be  paid  at  the  rate  of  7  per 
cent,  per  annum  in  October  next  from  the  due  date  of 
each  instalment  to  the  end  of  September  on  instalments 
up  to  and  including  that  of  August  18,  1913.  The  new 
stock  will  be  merged  with  the  old  when  fully  paid  up. 
The  "  melon  "  will  not  be  so  large  as  it  looked  like 
being  when  the  news  was  first  published,  but  still  it 
should  be  worth  taking. 


The  most  interesting  and  satisfactory  piece  of  news 
in  the  report  of  the  Continental  Union  Gas  Co.,  Ltd., 
covering  the  year  ended  June  30  is  the  settlement  by 
the  Italian  authorities  of  the  claim  for  los.ses  at 
Messina.  After  long  negotiations  an  agreement  has 
been  definitely  approved  by  the  competent  authorities 
in  virtue  of  which  £27,300  will  be  paid  over  to  the 
company  in  settlement  of  the  debt.  The  company  re- 
tains possession  of  its  private  property  in  Messina,  but 
is  freed  from  all  obligations  under  the  unexpired  con- 
tract respecting  the  supply  of  gas,  and  is  allowed  to 
withdraw  from  Messina.  The  ultimate  loss  on  property 
account  will  thus  be  comparatively  small,  as  the 
balance-sheet  shows  th-'.t  out  of  a  total  outlay  of 
£82,533.  £^52,000  has  already  been  written  off.  Profit 
for  the  year,  including  £11,060  brought  forward,  was 
;^66,o63,  from  which  £'10,000  was  taken  off  and 
carried  to  the  Messina  amortf sation.  Out  of  the 
balance  the  ordinary  stock  again  gets  4  per  cent,  for 
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the  year,  free  of  income-tax,  leaving  ;^io,88o 
or  only  ;,^98o  less  than  a  year  ago,  to  be 
carried  forward.  The  company  now  has  a  reserve  of 
/:40,ooo  in  first-class  securities,  and  is  otherwise  in 
a  strong  position,  although  presumably  most  of  the 
/:37,ooo  of  "  Messina  Town  arrears  "  will  now  have 
to  be  written  off. 

At  the  meeting  of  the  Gold  Fields  Co.  this  week 
Lord  Harris  had  little  to  say  to  offset  the  disappoint- 
ment felt  with  regard  to  the  statements  made  in  the 
report  ;  in  fact,  he  rather  intensified  it  by  saying  that 
it  had  really  been  an  unlucky  year.  He  had  several 
explanations  to  make,  not  the  least  interesting  of  which 
had  reference  to  the  exceptionally  large  profits  made  in 
share  operations,  despite  the  continued  depression  in 
the  South  African  mining  market.  He  said  that  these 
transactions  resulted  in  a  profit  of  nearly  ;£^20o,ooo, 
but  the  whole  of  this  was  wiped  out  by  the  heavy  allow- 
ance which  had  to  be  made  for  depreciation.  The 
company  did  not  now  hold  any  shares  in  the  Anglo- 
Continental  Mines.  In  the  early  part  of  the  year  the 
reports  they  received  about  the  mines  were  so  highly 
encouraging  that  they,  with  others,  took  part  in  the 
purchase  of  a  block  of  shares  at  a  price  which  subse- 
quently turned  out  to  be  too  high,  but  which  would 
have  been  a  very  low  price  if  the  anticipations  of  the 
engineers  of  the  Anglo-Continental  had  turned  out  to 
be  justified.  Their  holding  of  shares  in  that  company 
previously  to  that  purchase  had  been  acquired  at  a  low 
figure,  and  therefore  the  average  price  of  the  entire 
holding  was  a  moderate  one.  When  it  transpired  that 
the  engineers'  anticipations  were  not  justified,  the  direc- 
tors were  still  able  to  make  a  very  comfortable  profit 
for  the  company.  That,  his  Lordship  said,  was  the 
simple  story  of  that  transaction,  and,  he  might  have 
added,  a  lucky  escape  for  the  company  in  a  "  really  un- 
lucky year."  So  far  as  the  Gold  Fields  Co.  was  con- 
cerned, they  knew  nothing  about  the  allegations  of  a 
scandal  in  connection  with  the  matter.  In  explanation 
of  the  falling  off  in  profits.  Lord  Harris  pointed  out 
that  the  yield  per  ton  of  ore  milled  by  the  mines  of 
their  group  decreased  by  over  2s.,  and  that  was  one  of 
the  potent  causes  of  the  decline  in  revenue,  the  loss 
on  that  account  alone  amounting  to  nearly  ;^ioo,c>oo. 
With  regard  to  the  Simmer  and  Jack  East,  his  Lord- 
ship said  that  assuming  that  the  Knights  Deep  did 
purchase  outright  the  Simmer  and  Jack  East  property, 
the  directors  estimated  that  the  Gold  Fields  Co. 's 
losses  over  their  guarantee  business  would  amount  to 
;£,30o,ooo,  which  would  be  charged  to  reserve.  As  to 
mining  in  Rhodesia,  he  said  there  was  reason  for  say- 
ing that  the  position  had  never  looked  so  prosperous 
as  it  did  at  present.  The  company  was  quite  ready  to 
go  on  in  South  Africa  and  in  the  'iVansvaal — when  they 
saw  the  chance,  but  they  desired  to  see  their  way  more 
clearly  in  that  direction,  owing  to  the  want  of  success 
which  had  attended  their  last  efforts  there. 


Black  Sea  Oil. — Production  week  Nov.  16,  851  tons;  deliveries 
to  pipeline,  757  tons. 

British  Maikop.— Production  week  Nov.  17,  340  tons. 

Russian  Petroleum.— Production  week  Nov.  16. 104,000  poods. 

North  Caucasian. — Production  week  Nov.  12,  1,367  tons. 

European  Oilfields.— Production  week  Nov.  17,  1,688  tons. 

Maikop  Victory. — Production  week  Nov.  16,  452  tons  ;  deliveries 
to  pipeline,  426  tons. 

Maikop  New  Producers.— Production  week  Nov.  16,  126  tons  ; 
deliveries  to  pipeline,  107  tons. 

Baku  Russian  Petroleum. — Production  week  Nov.  16,  127,000 
poods. 

Oilfields  of  Mexico.— Production  last  week,  3,550  barrels. 

Roumarian  Consolidated.— Week  Nov.  16,  860  tons. 

Spies  Petroleum.— Production  for  week  ended  Nov.  17,  4,469  tons. 
From  Jan.  14,  231,198  tons,  against  286,167  tons  last  year. 

Maikop  Spies  Oil.— Production  week  Nov.  17,  202  tons. 

Anglo-Roumanian  Petroleum.— Output  week  Nov.  16,  188  tons, 

Maikop  Pipeline.— Week  Nov.  16  :—  Shirvansky  — Received 
1,880  tons;  pumped  to  Hadijenskaya,  1,878  tons;  stock,  640 
tons.  Hadijenskaya  —  Received,  1,872  tons;  pumped  to 
Eka'erinodar,  1,857  'ons ;  stock,  124  tons.  Ekaterinodar— 
Received,  1,844  tons;  delivered,  2,116  tons;  stock,  1,620  tons. 
Tuapse — Delivered,  33  tons  ;  stock,  797  tons. 

Shawinigan  Water  and  Power  Co.,  gross  earnings  for  Oct. 
$108,072,  bein?  at  the  rate  of  81,296,864  per  annum,  compared 
with  $93,900,  being  at  the  rate  of  §1,126.800  in  Oct.  1911. 


The    Coming    Peace. 

The  war  news  was  becoming  an  unrelieved  horror, 
and  great  though  the  crimes  of  the  Turk  have  been, 
and  invincible  though  his  moral  atrophy  seems  to  be, 
sympathy  was  beginning  to  swerve  round  towards  him 
in  his  last  desperate  stand  amid  hunger,  filth  and  disease 
behind  the  Chatalja  forts.  Obviously  the  task  of  break- 
ing through  these  was  promising  to  be  hard  indeed  for 
the  already  half-exhausted  energies  of  Bulgaria  and  her 
Allies.  In  this  connection  the  defection  of  Italy  when 
the  Balkan  war  began  has,  we  fear,  had  sinister  conse- 
quences. That  Italy  should  have  abandoned  the  Allies 
when  she  did  and  made  a  separate  peace  with  the  Turk  is 
causing  her  friends  in  this  country  to  fall  into  silence 
and  hang  their  heads.  Had  Italy,  in  short,  sustained  the 
Allies  and,  joining  her  fleet  to  that  of  Greece,  arranged 
a  land  and  sea  campaign  to  force  the  Dardanelles  and 
open  the  way  for  their  warships  into  the  Sea  of  Marmora, 
there  would  most  likely  have  been  no  rally  behind  the 
forts  at  Chatalja,  and  certainly  could  have  been  no 
bombardment  of  the  invading  armies  by  the  Turkish 
fleet.  Also  there  need  have  been  no  devastation  by 
cholera  and  other  horrors,  the  result  of  complete  absence 
of  sanitation,  lack  of  proper  food  and  general  neglect, 
amongst  the  Turkish  troops.  The  end  would  have  been 
a  peace  also,  such  as  Europe  could  have  looked  forward 
to  in  that  corner  of  the  world  with  the  confidence  that 
brought  repose,  not  a  truce. 

It  is  useless  to  dwell  on  this  depressing  incident  among 
recent  events.  More  profitable  will  it  be  to  try  and  help 
forward  some  settlement  that  will  prevent  further  blood- 
shed. Several  times  within  the  past  week  the  dispute 
between  Austria  and  Servia  was  said  to  be  reaching  a 
dangerous  point,  but  probably  the  non-success  of  the 
Bulgarians  before  Chatalja  has  calmed  down  the  vault- 
ing ambition  of  the  victorious  Allies  and  made  them 
readier  to  listen  to  prudent  counsels.  At  any  rate,  Servia. 
is  now  giving  way  on  several  points,  and  Austria  is 
even  declared  to  be  certain  of  obtaining  the  erection  of 
Albania  into  an  "  independent "  province.  That  province 
may  come  in  very  handy  for  Austria  by-and-by,  as  she 
will  probably  count  upon  being  obliged  to  intersene 
tliere  in  order  to  keep  the  lawless  tribes  in  order,  a  task 
she  is  perfectly  capable  of  performing.  Be  that  as  it 
may,  what  has  mainly  to  be  settled  is  first  the  sub- 
division of  territory  between  the  Allies,  and  next  the 
new  position  of  the  Turk,  not  merely  as  a  dominant 
caste,  but  what  is  much  more  important  to  us,  as  a 
debtor.  We  may  assume  that,  in  view  of  his  debts,  the 
Turk  will  be  retained  as  nominal  ruler  of  Constantinople 
and  some  scraps  of  European  territory  around.  It  is 
even  possible  that  he  may  not  be  cleared  nominally  out 
of  islands  still  in  his  possession  in  the  Greek  Archi- 
pelago, but,  we  hope,  all  real  power  will  be  swept  away 
from  him,  not  only  in  the  capital  and  in  Europe,  but 
throughout  Asia  Minor.  He  is  too  inert  and  toO' 
ignorantly  cruel  when  stirred  up  to  be  longer  entrusted 
with  power  over  the  lives  and  fortunes  of  his  fellow  men' 
anywhere.  His  continued  existence  as  a  nominal  or 
figure  head  ruler  of  tribes  is,  however,  demanded  in  the 
interests  of  bis  creditors.  Without  him  there  might  be 
default.  Only  through  a  fiction,  we  imagine,  such  as 
we  have  established  and  sanctified  in  Egypt,  will  it  be 
possible  to  secure  the  continuance  of  the  existing  inter- 
national debt-collecting  machinery  whereby  the  interests 
of  Turkey's  foreign  creditors  are  now  safeguarded. 
Behind  the  peace  negotiations,  in  short,  this  financial 
question  figures  as  the  one  vital  concern  in  the  whole 
dispute  in  which  Western  Europe  is  interested. 

Part  of  the  Turkish  debt  is  secured  upon  the 
Egyptian  tribute,  and  that  would  presumably  be  taken 
care  of  in  any  case,  especially  as  England  and  France 
are  interested  as  guarantors  of  the  Crimean  War  loan, 
the  service  of  which  is  a  first  charge  upon  that  tribute. 
Other  debts  have  special  assignments  of  revenue  that 
may  continue  available  in  which  some  modification  may 
be  necessary,  but  take  it  altogether,  the  security  for 
more  than  /ioo,ooo,ooo  of  the  funded  Turkish  debt  now 
lies  more  or  less  at  the  mercy  of  the  Allies.  If  they 
cannot  be  cajoled  into  permitting  their  new  provinces  to 
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bear  part  of  the  burden  as  Eastern  Rumelia  and  even 
Bulgaria  did  for  some  time  after  the  Kusso-Turkish  war 
of  1877-8,  then  there  will  be  affliction  unspeakable  on  all 
Western  bourses.  Just  because  of  that  danger,  every 
effort  will  be  made  to  patch  up  such  an  arrangement  as 
will  satisfy  the  belligerents,  at  least  for  a  decade  or  two. 
What  is  ahead  of  us  may  not  be  the  complete  peace  that 
might  herald  world  disarmament,  and  the  liberation  of  all 
Europe  from  its  nightmares,  but  a  sort  of  truce.  And 
Europe  will  have  to  content  itself  with  what  it  suits  the 
■creditors  of  Turkey  to  arrange  with  the  victors  because 
Europe  has  been  supine,  lache.  While  waiting  it  must 
be  our  study  to  ignore  rumours.  Scares  are  still  probable, 
but  the  war  ought  to  be  over  for  this  bout. 

The  above  was  written  on  Thursday.  Next  day 
canfj  news  that  the  Government  of  the  Sultan  flatly 
refuses  to  consider  the  demands  of  the  victorious  Allies. 
Momentarily  buoyed  up  by  the  check  of  the  Allies  be- 
fore the  Chatalja'lines  of  defence,  pursuing  always  the 
game  of  bluft',  the  Turk,  according  to  one  story,  has 
now  resolved  to  "  fight  to  his  last  cartridge,"  and  de- 
mands that  most  of  the  territory  conquered  from  him 
by  the  .Vllies  shall  be  handed  back.  This  is  surely  a 
•display  c/  the  spirit  of  Panurge  in  debt.  If  any  terri- 
tory is  to  be  given  back  to  the  Turk,  he  must  go  and 
take  it  from  the  victors.  That  is  impossible  now. 
The  Powers  must  therefore  be  warned  that  any  encour- 
agement given  to  such  arrogance  will  recoil  on  them- 
selves. If  supineness  is  displayed  by  them  at  this 
■  critical  moment  and  the  Turk  is  permitted  to  resume 
fighting,  then  our  belief  that  a  European  war  wouM 
not  take  place  will  have  to  be  revised,  and  perhaps 
abandoned.  Every  day  that  the  war  is  further  pro- 
longed increasingly  threatens  universal  war.  Russia 
is  almost  certain  to  intervene,  not  merely  to  help  the 
Slavs  and  Greeks  of  the  Balkan  Peninsula,  but  to  get 
Ihe  chance  to  square  matters  with  Austria  and  perhaps 
Germany.  Slav  opinion  will  not  submit  much  longer 
to  behold  the  spectacle  of  ruin  a  continuation  of  the  war 
will  bring  in  sight. 

There  is  another  point  of  view  which  may  have 
greater  weight  than  any  consideration  of  humanit}'.  It 
it  said  that  the  financial  backers  of  the  Turk  are 
arranging  to  provide  him  with  another  ;^"2,7oo,ooo  for 
warlike  purposes.  The  loan  is  to  be  offered.  Renter 
says,  "to  the  public  of  the  Ottoman  Empire  "  at  60 
per  cent.  Well,  let  the  Turks  themselves  subscribe. 
If  any  financial  group  in  Western  Europe  joins  in  ad- 
vancing this  additional  money  to  enable  the  war  to  be 
prolonged  and  to  provoke  its  extension,  then  Western 
Europe  deserves  to  sufter  by  complete  default  upon  the 
whole  Turkish  debt  outside  those  portions  secured  upon 
the  Egyptian  tribute.  How  will  the  Bourses  relish  a 
prospect  of  that  kind?  It  is  almost  certain  that  the 
Allies  will  refuse  to  have  anything  to  do  with  the  obli- 
gations of  the  beaten  Turk  if  they  are  driven  now  to 
'fight  on  until  they  themselves  reach  the  point  of  ex- 
haustion. Why  should  they  assume  any  of  the  Turkish 
debt,  except  as  the  price  of  a  present  peace?  They 
will  have  enough  to  do  to  meet  their  own  obligations. 
I'erhaps  this  view  of  the  position  will  give  pause  to  the 
usurers  of  the  West,  and  induce  them  to  bring  pres- 
sure sufficient  upon  the  Chancelleries  to  force  them  to 
stop  the  fighting.  They  can  if  they  will.  And  they 
•  must. 


of 


An  Investigation     into   the    Affairs 
the    Bank    of   Egypt. 

In  our  issue  of  October  12  last  it  was  intimated 
that  Mr.  G.  J.  Fowler  had  made  considerable  progress 
in  his  efforts  to  bring  about  a  complete  investigation 
into  the  conduct  of  the  board  responsible  for  the  failure 
of  the  Bank  of  Egypt.  His  efforts  arc  praiseworthy, 
and  deserve  support.  Such  an  investigation  necessarily 
involves  expense,  and  its  outcome  would  probably  be 
good,  not  only  for  the  recovery  of  money,  but  also  for 
public  morals,  and  not  least  for  the  morals  of  the 
average  company  director.  We  therefore  trust  that 
when  Nlr.  Fowler,  who  has  already  devoted  consider- 
able time  and  money  to  the  movement,  appeals  to  the 
.•shareholders    for    help,  abundant  help  will    be    forth- 


coming. What,  we  believe,  he  proposes  to  do  is 
something  altogether  different  from  what  a  prose- 
cution of  the  board  by  the  shareholders  would 
have  been.  We  have  always  deprecated  that  course 
as  one  leading  only  to  vexation,  and  probably  to 
wasteful  expense  as  well,  and  it  seems  that  even  were 
fraud  brought  home  to  the  members  of  the  board,  the 
shareholders  as  a  body  are  not  the  people  to  demand 
its  punishment,  because  they  benefited  in  some  sense 
by  what  was  done.  In  other  words,  had  not  the  new 
capital  been  found  when  it  was  in  1908,  the  bank  would 
probably  have  foundered  then,  nearly  three  years 
earlier  than  it  did.  Its  earlier  demise  might  have  been 
better  for  many  people,  for  the  shareholders  not  least, 
but  the  point  is  arguable,  and  therefore  the  cheaper 
and  more  effectual  way  is  to  endeavour  to  get  the  whole 
affairs  of  the  bank  placed  openly  before  the  public. 
What  may  follow  the  exposure  it  will  be  time  enough 
to  consider  when  the  facts  are  known. 

From  what  is  already  known  among  the  initiated, 
the  public  investigation  ought  to  prove  both  instructive 
and  fascinating  reading.  Here  we  have  a  business 
which  was  so  waterlogged  years  before  it  failed 
that  as  long  ago  as  1901  the  directors,  supine  and 
easy-going  men,  were  to  some  extent  cognisant  of  the 
position.  And  they  got  a  long  report  in  1907,  which 
should  have  warned  them  to  put  their  house  in  order 
if  they  could.  In  the  beginning  of  1908,  after  the  New 
York  panic  of  the  previous  October  had  driven  all 
locked-up  credit  establishments  into  a  policy  of  shifts 
and  dodges,  the  bank  was  compelled  to  rediscount  its 
bills  and  pledge  its  liquid  securities  to  the  amount  of 
nearly  ;^2,ooo,ooo,  and  the  directors  were  "  irre- 
sistibly "  forced  to  the  disagreeable  conclusion  that 
"  the  assets  of  the  bank  have  become  locked  up  to  an 
undesirable  extent."  They  wished  the  great  lock-up 
of  capital  to  be  diminished,  but  soon  found  that  to  be 
impossible.  Luzzatto  Pasha,  the  then  living  autocrat  of 
the  bank  in  Egypt,  had  so  effectually  disposed  of  the 
assets  of  the  bank  among  his  friends,  lending  liberally 
to  himself  the  while,  that  the  only  alternative  to  a 
stoppage  was  an  issue  of  new  shares.  And  yet  the 
board  throughout  refrained  from  having  an  inde- 
pendent audit  of  the  accounts  in  Egypt,  even  when 
urged  to  do  so  by  their  auditors. 

That  resolved  upon,  the  supercheries  began.  The 
secretary  to  the  bank  was  instructed  to  tell  the  share- 
holders on  March  23,  1908,  that  "  the  commercial  con- 
dition of  Europe  affords  opportunities  which  ought  not 
to  be  neglected  for  the  employment  of  additional  capital 
on  the  lines  hitherto  followed  so  successfully  by  the 
bank."  Fine,  bold  words  these;  and  yet  at  that  very 
time  the  board  knew  the  position  to  be  "  either  more 
money  or  a  stoppage."  Notwithstanding  this,  the 
directors,  by  issuing  more  shares  at  a  high  prernium, 
tricked  the  unfortunate  shareholders  into  providing  a 
quarter  of  a  million  of  money  on  the  specious  plea  of 
extending  the  business,  whereas,  as  it  now  appears 
from  the  papers  taken  possession  of  by  the  Official  Re- 
ceiver, the  money  was  really  required  for  a  totally 
different  purpose',  viz.,  to  meet  the  bank's  heavy 
liabilities,  and  to  avoid  a  speedy  collapse.  On 
April  16  following  the  same  functionary  had  to 
write  to  the  general  manager  in  Egypt  to  say 
that  "  the  position  does  not  seem  to  compare 
favourably  with  this  time  last  year."  No  won- 
der; the  bank  was  ^£^245, 000  worse  off  in  liquid 
assets.  Well  might  he  add  :  "  The  help  from  the  new 
issue  of  shares  will  not  be  very  much,  as  the  money 
will  only  come  in  by  instalments  extending  to  Septem- 
ber." Clearly  the  bank  was  in  no  position  to  take 
advantage  of  the  "  opportunities  "  offering  in  Egypt. 
But  all  the  time  the  members  of  the  board  were  beating 
the  big  drum  of  prosperity  before  the  public,  as  we 
said  in  The  Investors'  Review  of  October  28,  191 1. 
Mr.  R.  L.  Barclay  boasted  of  the  large  "  hidden  re- 
serves "  at  the  shareholders'  meeting  on  March  8  pre- 
vious, and  yet  he  had  been  in  Egypt  in  the  beginning 
of  1909  partly  to  find  out  what  these  reserves  were  and 
where  they  lay,  and  had  come  back  without  find'n-r 
them,  with  only  estimates  and  guesses.    He  had  to  ta',,.c 
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all  on  trust,  but,  in  fairness  to  him,  it  has  to  be  admitted 
that  the  autocrat  on  the  spot— the  late  Luzzatto  Pasha, 
to  wit — did  not  allow  his  preserve  to  be  poached  upon 
by  any  wandering  director  or  cypher  of  that  sort  from 
London.  Mr.  Barclay,  however,  was  shrewd  enough 
to  suggest  that  a  "  thorough  inspection  "  of  the  busi- 
ness was  necessary  "  to  ascertain  where  we  are  and 
what  we  shall  lose."  The  "  what  we  shall  lose  "  was 
never  mentioned  at  that  wonderful  meeting  on  March  8 
last  year.  The  display  of  directorial  eloquence  and  effu- 
siveness would  have  been  out  of  place  there,  when 
"  confidence  "  had  to  be  kept  alive  at  all  costs,  especially 
at  the  cost  of  honesty.  Had  he  spoken  then  as  he  wrote 
in  a  private  memorandum  to  the  board  in  the  be- 
ginning of  1909,  Mr.  R.  L.  Barclay  would  have  said  : 
"The  situation  may  be  summed  up  thus:  Very 
large  immediate  liabilities  ;  very  small  liquid  assets  in 
proportion  ;  profits  to  some  extent  fictitious,  and  huge 
bad  debts."  But  the  bank  would  have  stopped  at  once 
had  he  said  that,  and  where  credit  is  concerned  etiquette 
forbids  frankness,  authorises  deceptions.  At  the  mid- 
January  meeting,  after  the  bank  had  got  its  new  money 
from  shares,  the  bank  was  more  than  a  million  short,  on 
Mr.  Barclay's  own  figures,  and  all  the  board  must 
have  known  it.  No  wonder  as  many  of  its  members 
as  could  ran  away.  Lord  Rathmore,  who  was 
Irishly  effusive  at  the  meeting  in  his  assurances 
that  everything  was  in  first-class  order,  disappeared 
from  the  board  less  than  three  months  after.  He  will 
have  to  emerge  again  and  give  an  account  of  himself  if 
Mr.  Fowler  finds  enough  public-spirited  support  among 
the  shareholders  in  his  effort  to  bring  about  an  investi- 
gation, as  we  hope  and  believe  he  will.  That  he 
should  be  supported  by  the  whole  body  of  them  we  have 
no  doubt  whatever,  and  if  the  shareholders  do  not  avail 
themselves  of  this  promising  opportunity  of  testing  the 
liability  of  the  directors,  they  deserve  little  sympathy. 
The  scandal  of  the  Bank  of  Egypt's  recent  history  and 
stoppage  grows  more  unsavoury  the  longer  it  remains 
concealed. 


London  Traffic  Combine's  Extensions. 

For  some  time  past  there  have  been  rumours  of  de- 
velopments in  connection  with  the  Central  London  Rail- 
way, and  amongst  other  suggestions  put  forward  was 
one  that  the  Great  Western  or  South-Western,  or  both, 
would  secure  control.  Now,  however,  the  question 
has  been  definitely  settled  by  the  official  announcement 
that  it  is  proposed  to  amalgamate  both  this  undertaking 
and  the  City  and  South  London  with  the  Under- 
ground Electric  Railways  Co.  of  London.  As  is  well 
known,  that  company  already  controls  the  Metropoli- 
tan District  Railway,  through  its  holdings  of  the 
majority  of  the  ordinary  stock  and  the  whole  of  the 
second  preference  stock,  and  the  London  Electric  Rail- 
ways through  its  ownership  of  practically  the  whole  of 
the  ordinary  capital.  In  addition,  it  controls  the  Lon- 
don United  Tramways  Co.,  and  rather  more  than 
a  year  ago  it  obtained  possession  of  the  London 
General  Omnibus  Co.  The  latest  development 
is  of  great  importance,  because  it  brings  under  one  ad- 
ministration all  the  tube  railways  with  the  exception  of 
the  Great  Northern  and  City,  which  has  just  been 
taken  over  by  the  Metropolitan  Railway,  and  all  the 
important  tramway  systems  other  than  that  of  the  Lon- 
don County  Council. 

Briefly  the  terms  of  the  proposed  arrangement  are 
as  follows : — The  Underground  Co.  will  guarantee 
4  per  cent,  per  annum  on  Central  London  ordi- 
nary stock,  in  addition  to  which  a  contingent  right  will 
be  given  to  the  shareholders  to  participate  to  the  extent 
of  40  per  cent,  in  any  excess  dividend  paid  by  the  Cen- 
tral London  above  4  per  cent.,  whenever  a  dividend 
above  that  rate  has  been  paid  for  three  consecutive 
years,  and  the  terms  offered  them  appear  to  be  tempt- 
ing in  view  of  the  fact  that  for  some  years  past  only  3 
per  cent,  has  been  paid  on  Central  London  ordinary 
stock.  As  regards  the  City  and  South  London  share- 
holders, they  are  to  be  offered  in  respect  of  each  ^100 
of  ordinary  stock,  ;^4o  of  London  Electric  Railway  4 
per  cent,  preference  stock,  and  ;^25  of  London  Electric 


ordinary  capital.  Should  City  and  South  London 
stockholders  accept  this  offer,  in  place  of  a  dividend  at 
the  rate  of  if  per  cent,  per  annum  which  was  paid  for 
the  past  year,  they  will  receive  ;^i  12s.  interest  on  the 
London  Electric  preference  given  in  exchange,  plus  a 
small  dividend  on  their  £2^  of  London  Electric  ordi- 
nary, so  that  they  would  get  in  all  roughly  about  ^  per 
cent,  more  income.  Obviously  stockholders  of  the  Citv 
and  South  London  are  in  a  less  favourable  position  than 
those  of  the  Central  London,  as  the  former  company's 
tube  requires  to  be  practically  reconstructed  in  order  to 
meet  its  future  traffic  needs  under  the  new  scheme. 

It  is  worth  noticing  that  while  the  City  and  South 
London  is  actually  absorbed  by  an  exchange  of  securi- 
ties, the  Central  London  stockholders  retain  a  direct 
interest  in  their  own  line,  but  receive  a  guaranteed  divi- 
dend and  an  interest  in  the  surplus  profits.  In  view  of 
the  fact  that  for  some  years  past  the  ordinary  stock 
has  only  received  3  per  cent,  the  terms  offered  appear 
to  be  tempting.  As  in  the  case  of  the  London  General 
Omnibus  Co.,  the  acceptance  of  the  scheme  is  not  com- 
pulsory on  the  stockholders  of  the  two  companies  to  be 
absorbed,  and  the  carrying  through  of  the  proposal  de- 
pends entirely  upon  whether  or  not  the  requisite  amount 
of  stock  is  deposited.  There  is,  however,  very  little 
doubt  that  this  will  be  forthcoming,  and  although  there- 
is  sure  to  be  a  certain  proportion  of  dissentients  steps 
will  probably  be  taken  to  bring  them  into  line  when 
once  the  amalgamation  is  an  accomplished  fact. 

The  Underground  Electric  Co.  has  already  done" 
ftuch  to  improve  traffic  facilities  in  London ;  the  public 
has  been  given  a  quicker  and  better  means  of  com- 
munication, and  the  present  developments  will  enable  it 
10  extend  these  advantages  by  the  provision  of  a 
through  route  practically  across  London  in  both  direc- 
tions. At  the  same  time,  the  amalgamation  should 
make  for  greater  economy  in  working  which  ought  to 
benefit  the  stockholders. 

Not  the  least  interesting  part  of  the  scheme  is  that 
which  relates  to  the  proposal  to  amalgamate  the 
London  United  Tramways  Co.  with  the  Metropolitan 
Electric  Tramways  Co.  and  the  M.E.T.  Omnibus  Co. 
The  Underground  company  will  part  with  the  ipanage- 
ment  of  the  London  United,  and  the  amalgamated 
concern  will  pass  under  the  direction  of  Mr.  James 
Devonshire,  who  will  become  managing  director  of  the 
combined  system.  The  tramway  system  will  be  worked 
in  close  and  friendly  co-operation  with  the  underground 
railways  and  with  the  omnibuses.  Under  this  arrange- 
ment the  M.E.T.  Omnibus  Co. 's  service  will  be  dis- 
charged and  maintained  by  the  London  General  Omni- 
bus Co.,  and  the  services  will  complement  each  other 
instead  of  competing.  It  is  understood  that  the  new 
company  will  issue  debenture  stock  and  preferred  and 
ordinary  shares  in  exchange  for  the  stocks  and  shares 
of  the  existing  companies.  Altogether  it  is  an  ambitious 
scheme.  No  doubt  it  has  been  carefully  planned,  with 
an  eye,  of  course,  chiefly  to  the  interests  of  share- 
. holders.  But  as  such  a  scheme  could  not  succeed  un- 
less it  met  the  needs  of  the  travelling  public,  it  may 
perhaps  not  now  meet  with  any  general  opposition.  At 
the  same  time,  however,  the  prospect  of  London  trans- 
port facilities  becoming  a  powerful  private  monopoly 
again  indicates  the  need  for  the  establishment  of  a 
public  traffic  board  to  protect  the  interests  of  the  public 
should  they  ever  be  assailed. 


Some  Cycle  Co.s'  Results. 

The  cult  of  the  cycle,  and  more  particularly  of  the 
motor  variety,  has  now  obtained  so  strong  a  hold  on 
public  favour  as  to  be  almost  beyond  the  influence  of 
unfavourable  weather.  Last  summer,  with  its  cold  and 
wet,  was  about  as  unpropi  tious  for  the  growth  of  th  e  demand 
as  it  could  well  be,  yet  in  spite  of  this  the  majority  of 
the  companies  interested  in  the  industry  showed  results 
which  can  only  be  described  as  highly  satisfactory. 
Perhaps  the  most  remarkable  performance  of  the 
companies  whose  reports  we  have  examined  is  that  of 
the  Rudge  W'hitworth,  which  a  year  ago,  owing  to 
reorganisations  and  the  creation  of  new  departments,  had' 
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to  face  a  loss  of  £^i,^9S■    The  directors  appropriated 
the  reserve  of  ;^30,ooo,  but  even  with  this  help  they  were 
unable  to  pay  the  preference  dividend,  so  that  they  had 
/i4,777  to  carry  forward.     Owing  to  the  improvements 
effected  and  possibly  to  some  extent  also  to  the  develop- 
ment of  the  motor-car  industry,  the  hopes  expressed  by 
the  directors  for  the  future  were  amply  justified  in  the 
twelve    months   ended   July    31.     After    providing   for 
depreciation  and  other  charges  the  nelt  profits  showed 
an  improvement  of  ^"50,893,  i.e.,  there  was  a  surplus  ot 
/■25,098  compared  with  the  deficiency  of  £25,795.     In 
addition,  therefore,  to  paying  the  preference  dividend  for 
two  years,  the  ordinary  shares  got  5  per  cent.,  and  a  new 
ordinary  reserve  was  started  with  ;£"io,ooo,   while  the 
balance  carried   forward  was  reduced  by  only  £1,200. 
Next  to  the  Rudge  Whitworth  in  the  matter  of  business 
expansion  comes    the   Rover  Co.,  with  an  increase   of 
£■32,798  to  £■57,680  in  its  trading  profits.     Here  also  the 
manufacture  of  motor-cars  seems  to  have  played  a  large 
part  in  producing  this  satisfactory  result,  the  company 
being  riiakers   of  a  small  car   which  has  proved    very 
popular.     The  nett  surplus,  including  £"12,758  brought 
forward,  was  £"25,300  larger  at  £"44,558.  and  the  appro- 
priation of   this   sum   seems  very   fair  and  reasonable. 
After  doubling  the  ordinary  dividend  at   10   per    cent. 
£^10,000   is   written  off  goodwill,   patents,    &c.,    extin- 
guishing  that   item,   and   plant   account  is  reduced   by 
£"8,000,  practically  the  amount  spent  during  the  year, 
leaving  the  balance  carried  forward  £"772  up  at  £"13,500. 
Another   undertaking  which  has  enjoyed  great  pros- 
perity  is  the    Triumph  Cycle    Co.      Its  trading  profits 
after    providing   liberally   for   depreciation    showed   an 
advance  of  £"20,120  at  £"69,950,  and  with  ^8,366  brought 
forward  there  was  £"22,663  more  at  £:78,3 16  available. 
Like   the   Rover,   the   company   devotes   a   substantial 
portion  of  this  to  strengthening  its  position,  and  wipes  out 
its  goodwill  account.    This  takes  £"15,000,  or  ^TS-ooo  less 
than  was  written  off  a  year  ago,  but  the  transfer  to  reserve 
is  increased  from  £^5,000  to  £"20,000,  so  that  altogether 
£"10,000  more  is  set  aside.     The  dividend  and  bonus  in 
the   ordinary    shares    are   then   raised    from   20   to    30 
per  cent.,  and  the  balance  left  to   be  carried  forward 
is    A.914  larger  at  £:i3,279.     Although  its   aggregate 
■figures  are  not  so  large  as  the  others,  the  Enfield  Cycle 
Co.  had  no  reason  to  complain  of  the  results  for  its  year 
ended  August  31.     The  company's  special  line  appears 
to  be  motor  cycles,  in  which  its  business  has  expanded 
to  such  an  extent  that  additional  works  have  had  to  be 
acquired.    After  providing  for  depreciation,  &c.,  the  nett 
profits  were  £"14,055,  an  improvement  of  £"6,755,  but  as 
£"1,345  less  at  £"6,298  was  brought  in,  the  nett  gain  was 
£^5,410  at  £^20,353.     Of  this  an  extra  £"3,000  at  £"5,000 
went   to  strengthen   the   reserve,   raising   that   fund  to 
^40,000,  as  against  a  goodwill,  patents,  &c.,  account  of 
£■58,074,  and  the  remaining  £"2,410  was  added  to  the 
balance    carried    forward,    the  ordinary    shares    again 
getting  a  dividend  of  5  per  cent. 

While  these  four  companies  were  making  such  notable 
progress,  the  Birmingham  Small  Arms  Co.  suffered 
a  sharp  set-back,  its  nett  profits  having  dropped  by 
£r54.365  to  £"178,454.  The  company  is  by  far  the  largest 
of  the  group,  having  a  paid-up  capital  of  £"970,132,  but  it 
falls  far  behind  the  others  in  the  amount  of  information 
to  the  shareholders.  No  explanation  of  the  cause  of  the 
drop  is  given  in  the  report,  and  the  absence  of  a  profit 
and  loss  account  makes  it  impossible  to  discover  wherein 
the  weakness  lay.  Its  business,  however,  is  not  by  any 
means  confined  to  cycles,  as  it  also  manufactures  military, 
sporting  and  air  rifles,  engineers'  small  tools,  &c., 
while  in  1910  it  bought  up  the  whole  of  the  capital  of 
the  Daimler  Motor  Co.,  which  it  carries  on  as  a  separate 
undertaking.  The  purchase  was  followed  by  a  reorgan- 
isation of  the  business  taken  over,  and  it  is  probably  to 
this,  therefore,  that  the  profits  were  due.  With  £"55,435 
brought  forward  the  total  available  was  £"46,159  smaller 
at  £"233,889,  and  in  order  to  maintain  the  dividend 
and  bonus  of  15  per  cent,  the  appropriation  to  reserve  is 
halved  at  £f 50,000. 


The  Weeks    Hints. 

In  present  circumstances  it  will  be  well,  perhaps, 
to  avoid  too  great  proximity  to  the  European  cockpit 
in  selecting  investments.  We  still  think  a  European 
war  unlikely,  impracticable,  but  the  longer  the  Balkan 
fire  is  kept  burning,  the  greater  the  danger  from 
sparks.  This  week  accordingly  we  put  before  readers 
three  securities  hailing  from  across  the  Atlantic.  In 
the  order  of  quality  we  place  first  the  5  per  cent.  30- 
year  first  mortgage  sinking  fund  gold  bonds  of  the 
Pennsylvania  Water  and  Power  Co.  mentioned  in 
September.  They  can  still  be  bought  at  perhaps  97^, 
o.-  at  most  98,  and  there  is  nearly  five  months'  interest 
in  that  price,  so  that  they  will  give  the  holder  a  clear  5J 
per  cent.,  that  is  after  paying  income-tax. 

Secondly,  the  4i  per  cent,  bonds  of  the  Consoli- 
dated Gas,  Electric  Light  and  Power  Co.  of  Baltimore 
at,  say  97  to  97^,  also  with  five  months'  interest  in 
the  price,  should  be  well  worth  picking  up,  although 
the  nett  yield  will  only  be  about  45^  per  cent.  This 
company  takes  part  of  its  power  from  the  Pennsyl- 
vania Water  and  Power  Co.,  and  is  thereby  able  to 
extend  its  business  faster  than  it  otherwise  could.  It 
pays  its  6  per  cent,  preference  dividend  and  5  per 
cent,  on  its  ordinary  shares  with  a  good  surplus  over. 
The  probability,  therefore,  is  that  the  bonds  will  go  to 
par.  Both  these  are  $1,000  bonds,  so  that  the  lowest 
investment  possible   is  about  ;^200. 

A  bond  at  present  much  more  speculative,  but  still 
down  to  a  price  that  tempts,  is  the  5  per  cent,  first 
mortgage  issue  of  the  Mexico  North-Western  Railway 
Co.  The  bonds  are  in  sterling,  redeemable  at  par  by 
1959,  and  owing  to  the  long  continued  disturbances  in 
the  Republic,  especially  in  regions  near  or  served  by 
this  railway,  the  price  has  sunk  to  68  or  little  more 
ex  the  September  coupon.  At  that  figure  the  yield 
would  be  over  6J  per  cent.,  nearly  7  per  cent.,  in  fact, 
and  the  speculation  is  rather  tempting  because  in  addi- 
tion to  530  miles  of  railway,  the  company  owns  more 
than  3,000,000  acres  of  land,  mostly  forest  land,  and 
has  therefore  enormous  assets  which  must  some  day 
yield  large  returns.  In  this  case  the  interest  is  payable 
in  March  and   September. 


Mr.  Herbert  Wilberforce  Mason,  late  chairman  of  George 
Mason  (Ipswich),  Limited,  has  joined  the  board  of  the  British  Oil 
and  Cake  Mills,  Limited. 


American  Business  Notes. 

Dr.     Wilson,     the    President-Elect's    announcement 
that   he   will  call  an  extra   session  of   Congress  next 
April  to  deal  with  the  Tariff  is  in  some  respects  bad 
news   for   trade,    industry    and   finance   in    the   United 
States.      It    was,    however,    fully    expected   that    this 
course  would  be  followed,  and  it  is  not  Dr.  Wilson's 
fault  that  the  prospect  of  an  extra  session  announced 
so  long  before  should  blur  the  business  outlook.     Why 
should  it  be  necessary  to  postpone  the  assembly  of  the 
new  Congress  to  such  a  distant  date?     The  necessity 
arises  from  the  jealous  devices  embodied  in  the  con- 
stitution of    the   Republic   to    prevent   any    legislature 
from  being  in  a  position  to  give  immediate  effect  to  the 
will  of   the    Democracy.     The   expiring  and    now  im- 
potent Congress  will  meet  probably  on  the  first  Monday 
of  next  m<Aith,  as  usual,  and  it  will  continue  to  exist 
until    next    March.      President   Taft,    too,  remams   in 
office  until  then:  consequently  everything  is  hung  up, 
and  unless  the  President-Elect  had  decided  to  call  an 
extra  session  of  the  new  Congress,  nothing  in  the  wav 
of  reducing  the  present  scale  of  Customs  duties  would 
have  been  possible  until  December  next  year.     That  is 
brieflv  whv  the  Democracy  will  have  to  wait  and  the 
capitalist  interests  to  grill  for  another  five  months.     It 
will  be  some  time  well  on  in  April  before  the  hnes  and 
scale  upon  which  the  present  abominable  Tarift  is  to 
be  pared  down  can  be  known  with  a")"^ c^f '^'"^y-     '" 
the  meantime  all  bu.siness  must  be  conducted  with  an 
eve  To  the  coming  change.      Imports  of   -erchand.se 
will  be  restricted  as  much  as  possible,   so   that  tiiere 
mav  be  no  stocks  on  hand  bought  at  high-tariff  prices 
when   the  change   comes      And   -.ports   will  restrict 
exports.     Dealings  in  industrial  securities  ^'^o  ^^'"  ^ 
hampered  upon  the  Stock  Excha.je   because  t^p^^ 
tectionist  mind  will  for  some  time  be  unable  to  com 
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prehend  the  possibility  of  greater  prosperity  and  higher 
quotations  as  a  product  of  liberated  trade. 

What  the  effect  on  Wall  Street  finance  will  be  it  is 
perhaps  wise  not  to  speculate,  but  it  would  be  easy  to 
exaggerate  the  difficulties  suspense  may  give  rise  to. 
Similar  periods  of  uncertainty  have  been  faced  before 
without  bringing  all  things  to  confusion,  and  the  credit 
market  in  New  York  continues  to  be  managed  with 
such  skill  that  we  are  not  disposed  to  look  for  any 
grave  trouble.  It  will  be  a  difficult  and  an  uninspiring 
season,  but  need  not  be  anything  worse,  even  though 
gold  in  large  amounts  should  have  to  be  imported. 
Last  week's  bank  figures,  for  example,  indicate  that 
credit  is  still  being  successfully  curtailed  or  transferred, 
the  loan  average  being  down  _;^7 12,000,  while  the 
deposit  average  is  down  ;^i,540,oc)o.  Specie  also  con- 
tinues to  disappear,  but  the  loss  of  ;^2so,ooo  in 
metallic  currency  was  more  than  balanced  by  an  in- 
crease of  ;^2go,ooo  in  the  greenbacks,  so  that  the  sur- 
plus reserve  is  up  ;^266,ooo  to  ;£J' 1,054,000.  This  com- 
pares with  ;^2,6i8,ooo  a  year  back.  The  market  is, 
therefore,  weak  on  the  average  exhibit,  and  money  will 
remain  dear,  but  the  week-end  figures  show  that  the 
pulling  together  of  resources  made  progress  between 
the  Saturdays,  that  comparison  showing  a  reduction  of 
only  ;^i  90,000  in  specie  against  an  increase  of 
;^3C)o,ooo  in  greenbacks.  Loans,  moreover,  are  down 
;^i, 360,000  and  the  deposits  ;^i,732,ooo,  so  that  the 
surplus  reserve  is  ;^i63,40o  better  at  ;^i, 454,000.  Out- 
side banks  and  trusts  have  rather  increased  their  loans 
as  well  as  their  deposits,  but  the  change  has  no  par- 
ticular bearing  upon  the  general  position,  which  is  one 
of  weakness  suggestive  of  vigilant  caution,  but  not 
one  to  excite  alarm. 

Chicago  Gt.  Western  Railroad. 

In  its  fiscal  year  ended  June  30  last  this  poor 
property  increased  its  earnings  by  $176,600  to 
$12,795,000,  and  President  Felton  thinks  this  a  fine 
achievement  in  view  of  the  state  of  business.  Ex- 
penses, however,  were  $527,000  higher,  the  increase 
being  attributed  to  the  exceptionally  severe  winter 
weather,  and  consequently  the  nett  revenue  was  only 
$2,789,000  against  $3,177,000  in  the  previous  year. 
Nevertheless,  the  company  was  able  to  meet  its  interest 
and  rental  payments  with  a  surplus  of  $184,000  left 
over.  This  is  not  of  any  use  to  the  proprietors  dis- 
possessed by  creditors,  and  we  fear  prospects  are  not 
particularly  brilliant.  The  reconstruction  of  the  line, 
however,  has  been  vigorously  persevered  with  during 
the  year,  and  it  must  be  getting  into  better  shajie,  not 
only  as  regards  road-bed,  but  in  the  matter  of  equip- 
ment. During  the  year  additions  and  betterments  cost 
$1,911,000,  making  $7,972,000  thus  spent  since 
September  i,  1909,  while  the  cost  of  equipment  charged 
to  capital  was  last  year  $312,000,  raising  the  total 
soent  under  that  head  since  the  same  date  in  1909  to 
$6,313,000.  


Continental    Memoranda. 

A  feeling  that  cholera  in  the  Chatalja  lines,  and 
that  the  determined  stand  being  made  by  the  rallied 
Turkish  troops  in  and  behind  these  lines,  would  abate 
the  pretensions  of  the  Allies  and  lead  to  peace  negotia- 
tions has  been  growing  on  Continental  markets  this 
ueek.  They  have  accordingly  been  firm,  but  they  are 
a  long  way  from  being  out  of  their  troubles,  and  even 
were  peace  assured,  which  it  is  not  yet,  although  ex- 
haustion and  disease  will  probably  bring  it  about  soon, 
the  aftermath  of  credit  requirements  promises  to  be 
such  as  to  be  no  small  strain  upon  high  finance  every- 
where for  months  to  come.  Probably  were  the  truth 
known  every  belligerent  would  already  be  found  to  be 
almost  at  the  end  of  the  means  to  carry  on.  Bulgaria 
*has  just  managed  to  raise  a  loan  of  ;^i,20o,ooo  through 
the  Banque  de  Paris  on  conditions  described  as  onerous. 
Some  part  of  this  loan,  it  is  rumoured,  will  be  taken 
up  by  Vienna,  although  there  money  is  dearer  than  any- 
where else  in  Europe.  The  Austro-Hungarian  Bank 
rate  seldom  goes  up  to  6  per  cent.,  but  it  has  had  to 
he  put  at  that  figure  now  in  harmony  with  the  rise  in 
the  German  Bank  rate,  and  this  means  8,  9  and  10  per 


cent,  for  the  ordinary  humble  borrower  ;  therefore, 
Austria  is  in  no  position  to  enter  into  war  over  the 
autonomy  of  Albania,  or  for  any  other  purpose.  She 
herself  wants  a  large  loan.  Hungary  also  is  waiting 
to  make  that  big  issue  which  has  hovered  over  markets 
so  long.  Before  the  war  broke  out  Bulgaria  had 
arranged  for  a  loan  of  ^£['7, 200, 000  with  a  group  of 
French,  German,  English  and  Austrian  banks.  Only 
;^i,ooo,ooo  of  that  has  so  far  been  received,  and  the 
rest  will  have  to  be  issued  on  the  heels  of  peace,  with 
perhaps  ;£^io,ooo,ooo  additional.  What  Turkey's 
monetary  necessities  may  be  it  is  next  to  impossible  to 
guess,  but  they,  too,  will  probably  run  to  somewhere 
between  £'10,000,000  and  ;£'2o, 000,000,  including  the 
unissued  portion  of  the  German  loan  for  ;^ii,ooo,ooo 
odd.  Then  Italy  is  said  to  be  waiting  to  put  out  a  loan 
for  £'24,000,000  ;  indeed,  one  story  is  to  the  effect  that 
it  has  already  been  arranged  for  with  the  Paris 
Rothschilds.  Spain  wants  £; 1 2,000,000  ;  and,  going 
back  to  the  Balkan  Peninsula,  Greece  will  need  a  large 
refresher  as  well  as  Servia,  while,  of  course,  Monte- 
negro must  be  helped  with  credit  to  enable  it  to  get 
on  its  feet  again  in  a  financial  sense.  Thus  there  is 
prospectNe  borrowing,  mainly  by  Balkan  States  and 
the  Turk,  but  also  embracing  pinched  Austria,  Italy 
and  Spain,  to  an  aggregate  which  we  may  place  round 
about  £r 50, 000, 000  at  a  very  moderate  estimate.  Cheap 
money  is  consequently  not  in  sight  on  any  great  money 
market,  for,  outside  Europe,  China  will  be  clamouring 
for  help,  and  £^100,000,000  within  two  or  three  years 
could  easily  disappear  there  without  leaving  much  trace 
behind. 

Meanwhile  news  is  scanty,  most  of  it  hardly  worth 
mentioning.  .Another  cruel  imposture,  however, 
seems  to  have  been  perpetrated  in  Paris  upon  the 
poorer  classes  of  people,  a  so-called  "banker"  there 
having  given  himself  up  to  justice,  confessing  that  he 
had  made  awav  with  his  clients'  money.  At  first  the 
estimated  loss  was  ;^400,ooo,  but  this  has  now  grown 
to  ;^6oo,ooo,  and  that  means  hardship  and  cruel  dis- 
appointment for  thousands  of  the  thrifty,  but  easily 
gulled  poor. 

A  rather  alarming  description  comes  from  abroad  of_ 
the  tremendous  activities  of  what  is  knowri  as  the 
Farquhar  Syndicate,  in  buying  up  South  American 
land.  It  is  declared  that  the  whole  arable  land  of  any 
value  in  Paraguay  will  soon  be  in  this  Yankee  trust's 
control.  In  Brazil,  too,  it  has  already  bought 
6,000,000  hectares,  quite  a  fair-sized  kingdom,  and  is 
now  said  to  be  stretching  its  hands  out  towgrds  the 
Argentine  Chaco,  where  the  activities  of  the  Forestal 
Land  Co.  have  already  produced  such  successful  re- 
sults. According  to  the  Frankfurter  Zeitiing,  the 
colossal  policy  of  the  Farquhar  Trust  is  to  buy  up  all 
the  land  in  the  Southern  Hemisphere  adaptable  for 
cattle-rearing,  so  as  to  be  able  to  crush  out  the  com- 
petition of  European  capitalists.  It  wishes  to  acquire 
the  same  power  in  the  world's  meat  trade  as  the 
Standard  Oil  gang  has  had  in  the  petroleum  trade,  so 
that  later  on  the  financiers  of  North  America  can 
dictate  meat  prices  for  the  whole  of  the  American 
Continent  and  for  Europe.  This  is  quite  an  alarming 
prospect,  but  it  will  take  some  time  to  realise,  and  it 
might  fail.  Suppose  civilised  mankind  w^ere  to  tire 
of  eating  meat? 

Failures  continue  to  occur  in  Germany,  but  they 
are  not  of  sufficient  magnitude  to  modify  in  any  way 
the  conviction  that,  although  the  winter  is  going  to 
be  a  trying  one  for  credit  users  there,  no  breakdown 
of  magnitude   is  likely   to  occur. 


Forestal  Land,  Timber  and  Railways  Co.— Holders  of  5 
per  cent,  first  mortgage  debentures  (original  issue)  are  informed 
that  they  can  be  exchanged  for  an  equivalent  nominal  amount 
of  5  per  cent,  debentures  of  the  new  issue  recently  made,  to- 
gether with  £2  per  cent,  in  cash.  The  new  de-bentures  carry 
coupons  free  of  English  income-tax,  the  first  of  which  is  pay- 
able July  I,  1913,  and  are  redeemable  by  35  annual  drawings  at 
102J  per  cent.,  or  by  purchase.  Debentures  must  be  lodged 
for  exchange  (after  detaching  the  coupon  due  on  January  i,  1913, 
which  will  be  paid  on  presentation  at  that  date)  not  later  than 
December  7  with  Messis.  Emile  Erlanger  and  Co.,  8,  Crosby 
Square,  E.C. 
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Insurance    News. 

At  a  representative  meeting  of  doctors  held  on  Tues- 
day, which  was  attended  by  delegates  from  all  parts  of 
the  kingdom,  the  latest  terms  offered  to  the  profession  by 
the  Chancellor  of  the  Exchequer  were  fully  discussed, 
and  as  the  amount  of  remuneration  offered  by  Mr.  Lloyd 
George  on  October  23  was  regarded  as  inadequate  and 
the  conditions  of  service  keenly  resented,  the  meeting 
passed  a  resolution  by  an  overwhelming  majority  declin- 
ing to  undertake  service  under  the  Insurance  Act.  There 
was  a  difference  of  opinion  as  to  the  advisability  of 
resuming  negotiations,  but  the  general  feeling  of  the 
meeting  was  decidedly  against  the  appointment  of  repre- 
sentatives having  plenary  powers  to  negotiate  on  behalf 
of  the  British  Medical  Association.  It  seems  clear  that 
further  negotiations  will  take  place,  as  an  attempt  must 
be  made,  and  made  quickly,  to  find  a  way  out  of  the 
present  impasse,  in  view  of  the  fact  that  there  is  less 
than  two  months  available  before  medical  benefit  comes 
into  force. 

In  the  end  the  meeting  passed  a  resolution  which 
renders  possible  a  conference  between  Mr.  Lloyd  George 
and  representatives  of  the  British  Medical  Association. 
Five  representatives  have  been  selected  by  the  Associa- 
tion to  confer  with  the  Chancellor  of  the  Exchequer  in 
the  event  of  a  conference  being  held,  though  the  doctors 
will  not  be  bound  by  their  action.  This  is  a  basis  on 
which  a  settlement  might  be  reached  should  the 
Chancellor  be  prepared  to  give  way  on  certain  points. 

The  chairman  of  the  Gresham  B'ire  and  Accident 
Insurance  Society,  presiding  at  the  meeting  last  week, 
was  in  a  position  to  speak  very  hopefully  of  the  com- 
pany's future.  During  the  past  year  the  work  done  was 
necessarily,  to  a  very  large  extent,  foundation  building, 
the  extension  of  the  organisation,  and  the  cultivation  of 
important  connections.  In  the  fire  department,  the  loss 
ratio  of  53.1  per  cent,  of  the  premium  income  was  below 
the  total  average   of  all  the  British  offices  for  191 1,  the 


average  ratio  of  the  tariff  offices  having  been  54.1  per 
cent.,  while  the  average  loss  ratio  of  the  non- 
tariff  companies  for  the  same  period  was  64  per 
cent.  It  was  in  the  accident  department  that 
the  showing  was  not  so  satisfactory,  the  ratio 
of  loss  to  premium  income  being  much  larger,  owing  to 
the  fact  that  the  company  had  on  its  books  three  or  four 
risks  which  turned  out  badly.  Two  of  those  risks  have 
already  run  off,  and  the  third  will  be  off  in  December. 
With  regard  to  the  expenses  incurred  in  the  further  ex- 
tension ot  the  business,  it  may  be  noted  that  whereas  in 
igio-ii  the  total  expense  ratio  of  both  departments 
amounted  to  93.43  per  cent,  of  the  premium  income  in 
the  past  year,  the  combined  expenses,  including  com- 
mission, of  both  departments  came  to  only  72.39  per 
cent,  of  the  premiums,  a  result  which  compares  not  un- 
favourably with  that  of  any  new  and  successful  office  in 
the  early  years  of  its  existence.  Sufficient  sums  have 
been  set  aside  for  unexpired  risks,  and  the  estimate  of 
outstanding  claims  has  been  based  upon  the  most  liberal 
scale.  The  chairman  announced  at  the  meeting  that 
there  was  not  the  smallest  reason  to  suppose  that  there 
would  be  any  call  upon  the  uncalled  capital. 

A  Vienna  newspaper  has  been  at  pains  to  tabulate  the 
industrial  life  assurance  policies  in  force  in  Germany  at 
the  end  of  each  quinquennium  since  1885.  Beginning 
at  that  date  it  appears  that  from  a  total  of  232,000  policies, 
assuring  ;^2,4o5,ooo,  in  force  in  1885,  the  figures  had 
steadily  increased  by  191 1  to  8,300,000  policies,  assuring 
;^86, 500,000.  Last  year  1,161,000  new  policies  of  the 
kind  were  issued,  nearly  two-thirds  of  the  existing 
business  being  on  the  books  of  two  companies. 

A  new  prospectus  issued  by  the  London  Life  Associa- 
tion is  well  worth  the  attention  of  those  who  may  be 
contemplating  taking  out  a  policy  as  a  means  of  provi- 
sion against  death  duties.  The  rates  of  premium  quoted 
are  lower  than  the  non-participating  premiums  of  nearly 
every  other  company,  but  are,  nevertheless,  subject  to  a 
substantial  and  increasing  reduction  in  the  eighth  and 
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THE  EXPANSION  OF  THE  MOTOR-'BUS 
SERVICE  has    been   great.       In    1910    the    mileage 

of  streets  traversed  was  108.  At  the  present 
time  the  mileage  is  282.  It  is  only  fair  to  add 
that  these  figures  have  been  considerably  influenced 
by  the  virtual  extinction  of  the  cumbersome  old 
horse-'bus. 

THE   EXPANSION   OF   THE   TRAFFIC    has 

been  great,  too.  In  igio  the  number  of  passengers 
carried  was  300  millions.  This  year  it  will  not  be  far 
short  of  500  millions. 

WITHOUT  THE  MOTOR-'BUS  the  journeys  per 
head  of  the  population  of  London  would  compare  very 
unfavourably  with  the  figures  of  other  metropolitan 
cities.  The  average  Londoner's  journeyings  have 
increased  from  218  in  the  year  1910  to  250  in  the  year 
1912,  But  New  York  averaged  300  journeys  per  head 
and  Berlin  270  in  the  year  1905.  So  London  has  a 
long  way  to  go  yet. 
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subsequent  years.  The  sum  assured  cannot  be  diminished 
nor  the  premiums  increased,  and  the  policy  can  contain 
a  clause  allowing  the  sum  assured  to  be  applied  towards 
payment  of  the  duties  due,  and  before  grant  of  probate. 

The  French  Minister  of  Labour  has  now  been 
authorised  to  introduce  the  long-promised  Bill  which  is 
intended  to  remedy  the  situation  created  by  recent 
decisions  of  the  Courts  that  an  employer  of  labour 
cannot  be  prosecuted  for  not  deducting  from  the  wages 
of  his  employees  the  amount  of  their  contributions 
under  the  compulsory  Old-Age  Insurance  Act.  A  penalty 
will  be  inflicted  in  cases  where,  after  neglect  to  affix  the 
insurance  stamps  in  the  course  of  one  year,  the  con- 
tributions have  again  not  been  paid  in  the  course  of  the 
following  year.  The  latest  available  figures  show  that 
the  Insurance  Law  is  being  widely  taken  advantage  of 
in  spite  of  the  legal  difficulties  experienced  in  exacting 
the  compulsory  contributions. 


Rubber  and  Oil  Notes. 

As  the  result  of  the  energetic  way  in  which  develop- 
ment of  its  properties  has  been  carried  on  the  gross 
profits  of   the   Mexican   Eagle   Oil   Co.    for   the   year 
ended    June    30    show    tlie    enormous     increase    of 
$3,729,020    at    $5,703,108.       Of    this    administratioij, 
maintenance,     agency     and     general     expenses     took 
$1,438,166,  or  only  $338,249  more,  so  that  nett  profits, 
including  a  slightly  larger  balance  of  $41,958  brought 
forward,  were  $3,403,934  up  at  $4,306,900.      Advan- 
tage   is    taken    of    this     improvement    to     set    aside 
$2,616,747     to     fields     redemption     account     against 
nothing  a  year  ago,  and  to  double  the  appropriation  to 
depreciation  reserve  at  $250,000.     Preference  dividend 
again  absorbs  $680,000,  and  after  putting  $69,910  or 
$26,201    more    to    legal    reserve,    the    directors    write 
$58,438   or   $52,138   more   off   preliminary   expenses, 
extinguishing  that  item,  and  as  the  $6,000  written  off 
head  office  improvements  a  year  ago  is  not  repeated, 
the  balance  carried  forward  is  increased  by  $589,847 
to  $631,805.      During   the  year  over   20,000   acres   of 
additional   lands   were   acquired   by    purchase    and    on 
long-term   leases   under    royalty,    and   the   erection    of 
steel  tankage  having  a  storage  capacity  of  2,000,000 
barrels  was  completed.      The   Potrero-Tuxpam   8-inch 
pipe-line  is  working  satisfactorily,  and  is  connected  by 
sea  lines  with  two  deep-sea  loading  berths,  while  two 
additional   berths    are   now   being   provided    so   as   to 
ensure  an  average  loading  capacity  of  30,000  barrels 
of  oil  per  day  during  all  seasons.     Owing  to  difficulties 
in  obtaining  rights  of  way  the  progress  of  the  pipe- 
line from   Tanguijo  to  Tampico  has  been  delayed,  but, 
when   completed,    it   will   have  a   capacity    of    25,000 
barrels  per  day.     Like  most  others  the  company  has 
suffered  severely  from  shortage  of  transport  facilities, 
but  arrangements  have  now  been  made  with  the  Eagle 
Oil  Transport  Company  to  charter  to  this  company  19 
new   tank  steamers,   having   a   total   d/w   tonnage   of 
235.000  tons,  of  which  two  will  be  ready  t>cfore  the  end 
of  the  year,  six  more  are  due  for  delivery  before  July, 
and  the  balance  at  regular  intervals  during  the  next 
nine  months.     Progress  of  this  kind  has  naturally  only 
been  obtained   by  liberal  outlays,   and   the   aggregate 
of  the  balance-sheet  shows  an  Increase  of  $32,632,487 
at  $67,010,883.      Most  of  this  has  been  spent  on  the 
properties,    real    estate,    buildings,    fixed     plant,    &-c.. 
being    $13,652,667    up    at    $15,063,710,    and    subsoil 
rights  on  private  lands  and   Federal   and    State  con- 
cessions   $10,956,998    up    at    $26,969,058,    while    ex- 
ploration    and     field     expenditures     have     risen     bv 
$2,443,420   to   $11,013,282.      Stocks   of  oil,    &c.,    are 
$3,408,465  larger  at  $5,116,725,  investments  and  ad- 
vances   to    allied    companies     show     an     increase    of 
$619,678  at  $3,798,467,  and  debtors  and  cash  come  to 
8972,860  more  at  $2,874,682.      To  provide   for  these 
$20,000,000  has  been  raised  by  an  issue  of  ordinarv 
shares,   making  the  paid  up  capital  $50,000,000,   and 
increased      by       $4,485,280      to 


loans      have 


been 
$6,985,280.       Reserves,     including     $4,000,000     from 
share  premiums,  and  the  appropriations  from  revenue 
will  now  aggregate  $7,645,239. 


Offerings  at  the  auction  of  plantation-grown  rubber, 
which  commenced  on  Tuesday,  were  again  compara- 
tively moderate  at  740  tons,  compared  with  706  tons 
a  fortnight  ago  and  402  tons  at  the  corresjx>nding  sale 
last  year.  In  view  of  the  activity  in  trade  manufac- 
turers have  begun  to  buy  more  freely  than  they  have 
done  for  some  time  past,  and  competition  was  there- 
fore good.  Prices  have  risen  steadily  in  private  trans- 
actions during  the  fortnight,  and  quotations  opened  at 
an  advance  of  about  3d.  per  lb.  Smoked  sheet  realised 
from  4s.  5d.  to  4s.  7Jd.  per  lb.,  but  the  "  Highlands  " 
parcel  of  this  grade  was,  as  usual,  in  strong  demand, 
and  jumped  to  4s.  iifd.  First  latex  crc^pe  ranged  from 
4s.  4Jd.  to  4s.  5d.  at  the  outset,  but  relapsed  again  on 
the  last  day.  The  average  prices,  however,  still  showed 
a  substantial  advance  of  2d.  to  3d.  on  the  previous 
sale. 

A  number  of  rubber  companies  have  recently  issued 
particulars  of  forward  contracts  at  prices  which  indi- 
cate that  manufacturers  do  not  anticipate  any  great 
reduction  on  present  values  during  the  next  twelve 
months.  In  the  matter  of  price  the  P.P.K.  (Ceylon) 
Co.  heads  the  list  with  sales  of  12  tons  of  first  quality 
crfipe  in  the  first  six  months,  half  to  New  York  at 
4s.  7jd.  and  half  to  London  at  4s.  7d.  llie  Duff  De- 
velopment Co.  has  sold  24  tons  of  smoked  sheets  in 
monthly  lots  of  two  tons  throughout  the  year  at  4s.  sd., 
the  St.  George  Co.  six  tons  in  the  first  quarter  at 
4s.  4^6.,  and  the  Federated  (Selangor)  Co.  one  ton  per 
month  in  1913  at  4s.  4id.  A  further  contract  by  the 
Banden  Sumatra  Co.  for  six  tons  delivered  July-Decem- 
ber at  4s.  3d.  brings  the  average  up  to  4s.  4id.  for  one 
ton  a  month  throughout  the  whole  yea^,  and  the 
Langkat  Sumatra  has  sold  an  additional  18  tons, 
delivered  one  ton  per  month  for  the  first  six  months, 
and  two  tons  per  month  for  the  second  half  at  4s.  4d., 
making  a  total  of  24  tons  at  that  figure.  The  Villa 
Nova  Co.  has  sold  twelve  tons  at  4s.  2d.  and  the 
Nagolle  (Ceylon)  and  Grand  Central  (Ceylon),  two 
undertakings  which  dispose  of  their  outputs  in  Colombo, 
have  arranged  for  delivery  of  20  and  30  tons  of  first 
latex  respectively  at  Rs.  3,  or  4s.  per  lb. 

Since  the  above  was  sent  to  the  printers  'several 
more  companies  have  issued  particulars  of  thefr  forward 
contracts.  Of  these  the  largest  is  the  Inch  Kenneth, 
which  has  sold  24  tons  for  delivery  during  the  first  six 
months  of  1913,  half  at  4s.  3|d.  and  half  at  4s.  3fd. 
The  Bukit  Lintang  has  sold  18  tons  for  delivery 
during  the  same  period  at  4s.  3Jd.,  the  Dennistoun 
(Krian,  F.M.S.)  12  tons  at  the  rate  of  one  ton  per 
month  at  4s.  3d.,  and  the  Tangga  Batu  has  made  a 
further  contract  for  i  ton  of  ribbed  smoked  sheet  per 
month,  or  six  tons  in  all  at  4s  4id. 

The  United  Serdang  (Sumatra)  Rubber  Plantations 
continues  to  go  ahead,  and  in  its  year  ended  .-August  31 
harvested  a  crop  of  534,979  l^s.  of  rubber  against  an 
estimate  of  433,000  lbs.,  and  an  actual  output  of 
218,530  lbs.  a  vear  ago.  The  f.o.b.  cost  was  reduced 
bv  3.58d.  to  is'.  4.i7d.  per  lb.,  and  the  "all  in  "  cost 
was  IS.  7.73d.  per  lb.,  while  the  average  nett  price 
showed  a  decrease  of  8.77d.  or  4s.  3.73d-  Although 
the  coffee  crop  was  2,290  piculs  less  than  a  year  ago, 
it  was  155  piculs  above  the  estimate  at  1,005  piculs,  but 
the  cost  rose  by  17s.  6|d.  to  £2  8s.  11  id.  per  picul, 
and  the  nett  price  was  3s.  7jd.  down  at  £3  8s.  11  Jd. 
Receipts  from  p^oduce  amounted  to  ;^i  19,056,  or  an 
increase  of  ;^5 1,596,  of  which  ;^73,628  or  ;^29,632 
more  was  retained  as  profit.  Including  ;^5,707  more 
at  ;^i4,985  brought  forward,  the  nett  balance,  after 
providing  for  London  office  charges,  was  ;^34.59*^  "P 
at  ;^87,58i.  Out  of  this  ;^io,ooo  is  put  to  reserve 
against  nothing,  and  the  dividend  is  raised  from  20 
per  cent,  to  35  per  cent.,  leaving  ;i^5,7i4.  or  ;^9,27i 
less,  to  be  carried  forward.  In  February  last  10,000 
new  shares  of  £1  each  were  issued  at  a  premium  of 
;^3  per  share,  increasing  the  paid-up  capital  to 
;^2io,ooo  and  the  premium  account  to  ;^62,ooo.  The 
outlay  on  development  was  ;^44,470,  and  on  buildings 
and  machinery  ^^11,255,  bringing  the  total  cost  of  the 
estate  up  to  ;^292,i75.  Stocks  are  ;^2 1,406  larger  at 
;£'40,037,  and  cash  and  loans  have  risen  by  ;^i9,65o 
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to  ;^'42,786,  ag-ainst  which  ^^47,273.  or  ;£-32,994  ""ore, 
is  due  to  sundry  creditors.  The  directors  have  agreed, 
subject  to  the  approval  of  the  shareholders,  to  acquire 
the  estates  of  the  Serdang  (Sumatra)  Rubber  and  Pro- 
duce Estates  for  7,72-/  fully-paid  shares  and  ^i'2,322 
in  cash. 

Some  interesting  particulars  of  the  growth  of  the 
rubber  industry  in  the  Federated  Malay  States  are 
given  by  the  Chief  Secretary,  Mr.  E.  L.  Brockman, 
C.M.G.,  in  his  report  for  igii.  In  1907  only  287 
estates  with  an  average  of  126,235  acres  were  under 
cultivation,  but  in  191 1  the  total  was  70D  and  the  culti- 
vated area  352,974  acres,  the  area  opened  up  having 
been  107,200  acres,  or  more  than  double  that  of  1910. 
A  table  compiled  by  Mr.  Brockman  shows  the 
enormous  expansion  which  has  taken  place  in  the  ex- 
ports of  rubber  from  Perak,  Selangor,  Negri  Sembilan 
and  Pahang.  The  quantity  in  1907  was  1,984,300  lbs. 
valued  at  $3,882,000,  in  1908  the  figures  were  3,165,000 
lbs.  and  $4,558,000,  in  1909  there  was  a  further  in- 
crease to  6,087,800  lbs.  and  $14,456,000,  and  in  1910 
the  quantity  was  more  than  doubled  at  12,212,000  lbs. 
and  the  value  rose  to  $38,465,100.  In  191 1,  however, 
while  the  quantity  jumped  to  19,695,300  lbs.  the  value 
was  only  about  $1,500,000  up  at  $39,914,700  owing  to 
the  lower  range  of  prices.  Most  of  the  rubber  came 
from  the  Selangor  district,  which  contributed 
10,487,900  lbs.  valued  at  $21,328,300  of  last  year's 
totals.  The  total  production  of  the  States  vv-as  11,118 
tons,  and  it  is  estimated  that  the  cost  of  production  on 
a  good  estate  is  about  is.  6d.  per  lb. 

The  Malay  States  Information  Agency  states  that 
according  to  information  received  from  the  Colonial 
Secretary,  Singapore,  the  exports  of  rubber  from 
Straits  Settlements  ports  in  October  amounted  to 
1,232,800  lbs.  as  against  1,337,333  lbs.  in  September. 
This  total  includes  transhipments  from  Borneo,  Java, 
Sumatra  and  the  non-Federated  Malay  States  as  well 
as  actual  exports  from  the  colony,  but  do  not  include 
rubber  from  the  Federated  Malay  States. 

The  statement  made  in  the  Continental  papers  last 
week  that  the  Standard  Oil  Co.  had  induced  the  United 
States  Government  to  make  representations  to  Germany 
on  its  behalf  are  now  denied,  and  it  is  emphatically 
stated  that  no  official  action  has  been  taken  or  is  likely 
to  be  taken  in  this  connection. 


Rangoon  Paha  Rubber  Estates. — Owing  to  drought  and  to 
the  resting  of  certain  of  the  older  trees,  which  suffered  from 
an  attack  of  "  Diplodia,"  the  output  of  rubber  for  the  year 
ended  June  30  was  only  13,776  lbs.  against  an  estimate  of 
17,500  lbs.  The  f.o.b.  cost  was  2s.  4.5id.,  and  the  nett  price 
amounted  to  4s.  4.32d.,  or  4.38d.  per  lb.  less  than  a  year 
ago.  Receipts  have  been  applied  in  reduction  of  the  London 
e.xpenditure,  and  the  guaranteed  dividend  of  6  per  cent,  has 
been  paid  by  the  vendors.  No  further  areas  were  opened  up, 
■but  ;^io,293  was  spent  on  maintenance  and  development,  bring- 
ing the  total  cost  up  to  /i54>350-  Against  this  ;£'i3,8o5  was 
received  on  shares,  bringing  the  paid  up  capital  to  ;£i75,663, 
and  the  company's  cash  balance  is  ^^2,473  higher  at  ;f6,882. 
The  estimate  for  the  current  year  is  30,000  lbs.,  and  the  board 
proposes  to  erect  a  factory  in  the  early  part  of  the  next  calendar 
)'ear  for  the  purpose  of  dealing  with  the  increasing  outputs. 

Bandar  Sumatra  Rubber. — In  the  year  ended  July  31  this 
company  obtained  47,067  lbs.  of  rubber,  or  28,074  ^^^-  more  than 
in  the  previous  year,  and  16,567  lbs.  more  than  was  expected. 
The  gross  price  was  4s.  8}W.,  and  the  cost,  including  sale 
charges,  is.  4d.  Receipts  from  all  sources  were  £(>,9io  up 
at  ;fi3,549.  After  providing  for  all  charges  the  balance  avail- 
able, including  ^^341  brought  in,  was  ;^5,782.  Out  of  this 
;fi,5oo  is  written  off  preliminnry  expenses  against  £s°°  1^^* 
time,  and  £s°°  '^  s^'  aside  as  a  reserve  for  depreciation,  after 
which  the  dividend  is  doubled  at  5  per  cent.,  leaving  ^^114,  or 
^227  less,  to  be  carried  forward.  It  is  estimated  that  the  crop 
for  the  current  year  will  be  61,000  lbs.,  and  contracts  have  been 
made  for  two  tons  to  be  delivered  before  the  end  of  the  year 
at  4s.  7d.  per  lb.,  and  for  six  tons  to  be  delivered  during  the 
first  half  of   1913,  at  4s.  6d.  per  lb. 

Rajawei.ia  Produce. — An  increase  of  ;f5,i39  in  the  nett  pro- 
ceeds  of  tea  for  the  year  ended  June  30  was  offset  by  a  re- 
duction of  £s,iSy  in  the  cocoa  proceeds,  but  rubber  now  plays 
an  important  part  in  this  company's  business.  A  crop  of 
91,047  lbs.,  or  38,616  lbs.  more,  was  obtained,  of  which  88,085 
lbs.  were  sold  in  London  at  an  average  of  4s.  8d.  against 
5s.  3d.  a  year  ago,  and  the  nett  proceeds  from  this  source 
were  £j,H4  larger.  Including  rniscellaneous  receipts,  the  total 
income  was  therefore  ^^6,264  up  at  ;^i  10,506,  of  which  ;f 39,891, 
or  ;f4,io7  more,  represented  profit.  After  providing  for  London 
office  charges  and  writing  off  ;f  3,024  for  proportion  of  expendi- 


ture on  new  plantations  the  available  surplus  was  ;^i,22o  larger 
*t  £33>9^'-  Of  this  another  ;^5,ooo  is  put  to  the  credit  of 
maintenance  fund,  /'i,4i6  is  set  aside  for  coast  advances  re- 
serve, against  nothing,  £s,yg6  is  applied  in  redemption  of 
"  H  "  mortgage  debenture  stock,  and  the  preference  dividend 
takes  £g,ogy,  leaving  ;r^2,ii9  to  be  carried  forward  towards  the 
cost  of  building  a  factory  on  Pallikelly  Estate,  and  other  neces- 
sary  works.  The  cost  of  the  property  is  ;^2,2i9  down  on  balance 
^^  i!^443>3'4>  against  which  the  debenture  debt  has  been  reduced 
''y  /5.4"4  to  ^216,767.  Debtors  owe  /8,838,  or  ;^i,484  more, 
.stocks  are  £-j,-]2g  larger  at  ;^i9,9S3,  and  coast  advances  have 
risen  by  ;^5,oi9  to  ;fi8.88i,  but  cash  has  dropped  by  ;^5,58i  to 
^112,  while  jf  18,275,  or  ;^i,26o  less,  is  due  to  creditors. 

BuKiT  Kajang  Rubber  Estates.— Not  only  did  the  crop  of 
rubber  obtained  in  the  year  ended  June  30  exceed  the  estimate 
by  9,177  lbs.  and  the  previous  output  by  104,190  lbs.,  but  the 
price  was  i^^d.  bettor  at  4s.  5id.,  while  the  cost  was  reduced 
'by  ijd.  to  IS.  gjd.  Receipts  rose  by  ;f  19,283  to  £iA,-y^,  and 
the  nett  profits,  including  ;^'i,23i  brought  forward,  were ^12,794 
larger  at  ;^25,958.  The  dividend  is  increased  from  12}  per  cent. 
to  22J  ,ppr  cent.,  and  £yi\  is  set  aside  for  directors'  extra  re- 
muneration, but  nothing  is  written  off,  compared  with  £,f^oa  for 
prelimimary  expenses  last  time,  and  the  balance  carried  out  is 
;^2,298  up  at  ^3,726.  Outlay  on  development,  including  £(>\t, 
for  428  acres  purchased,  was  ;^8,672,  and  on  buildings,  machi- 
nery, &c.,  ;f 4,374,  bringing  the  total  cost  up  to  ;f9ii793,  against 
which  ;^7,3i6  was  received  on  capital  account.  Stocks  are  valued 
at  ;fi3,2io,  or  ^^4,224  more,  and  cash  has  risen  by  ^^5,038  to 
;^I4,865,  while  creditors  are  £2,\(>t)  up  at  ;f3,097. 

Lanka  Plantations  Co.,  Ltd. — The  tea  crop  for  the  year 
ended  June  30  showed  an  increase  in  weight  of  68,644  lbs.  at 
1,178,861  lbs.,  and  in  value  of  ;^ 949,000  at  ;^38,96o,  the  average 
price  being  .3od.  less  at  7.93d.  The  cocoa  crop  was  264  cwts. 
smaller,  and  although  it  realised  2S.  lod.  per  cwt.  more  at 
57s.  4d.,  receipts  from  this  source  were  £yii  down  at  ;£'3,i20. 
Rubber  is  gradually  becoming  a  more  important  source  of 
revenue,  and  last  year's  crop  amounted  to  9,580  lbs.  against 
3,172  lbs.  a  year  ago.  The  average  price  was  i\A.  smaller  at 
4s.  4jd.,  but  the  income  was  ;^  1,321  up  at  ;^2,o9g.  Receipts 
from  all  sources  were  ;^i,696  larger  at  ;^44,i89,  and  the  nett 
profit,  including  ^^497  brought  in,  showed  an  increase  of  ;f  1,541 
at  ;^i2,369.  After  providing  for  interest,  preference  dividend, 
itc,  and  transferring  another  ;^2,ooo  to  reserve,  the  ordinary 
shares  again  get  a  dividend  of  5  per  cent.,  leaving  £\,i-^2,  or 
;^734  more,  to  be  carried  forward.  Expenditure  on  develop- 
ment account  for  the  year  was  ;fi,57i,  making  a  total  of 
;f  181,318.  Proauce  on  hand  was  valued  at  ;f  14,472,  or  ;^5,52o 
more,  but  debtors  showed  a  decrease  of  ;^4,i36  at  ^1,8167, 
while  cash  was  ;^675  up  at  ^4,154.  On  the  other  hand,  loans 
were  increased  by  .^3,500  to  .1/^7,500,  but  creditors  and  bills 
payable  were  ^^2,748  less  at  £,^<i,^S- 

DjASiNGA  Rubber  and  Produce. — Estimates  of  crops  for  the 
year  ended  June  30  were  25,000  lbs.  rubber,  106,500  lbs.  tea 
and  1,500  piculs  coffee.  In  the  case  of  rubber  this  figure  was 
considerably  exceeded,  the  total  harvested  being  48,624  lbs.,  but 
the  output  of  tea  only  amounted  to  77,220  lbs.  and  of  coffee  to 
676  piculs.  The  rubber  cost  2s.  i>id.  per  lb.  to  produce  and 
realised  4s.  2^d.  nett,  but  with  regard  to  the  tea  and  coffee 
increases  of  o.37d.  to  6j.id.  per  lb.  and  of  12s.  to  £3  12s.  iid.  per 
picul  were  more  than  offset  by  increases  of  o.88d.  and  15s.  id. 
in  the  cost.  Gross  receipts  from  all  sources,  including  interest 
and  transfer  fees,  amounted  to  ;^i6,oi8  and  the  nett  profits  were 
;^6,079,  which  the  directors  propose  to  apply  in  writing  down 
the  preliminary  and  underwriting  expenses.  Outlay  on  develop- 
ment was  ^^38,641,  making  a  total  of  ^£184,090,  while  buildings 
and  machinery  were  increased  on  balance  by  ;£2,i5i  to  ;t9,289, 
and  although  ;^i9,289  was  received  in  advance  on  account  of 
call  due  on  July  i  cash  balances  were  reduced  by  ;f  10,470  to 
jf  24,050.  The  estimate  of  crops  for  the  current  year  is  97,000  lbs. 
rubber,  50,000  lbs.  tea  and  515  piculs  coffee. 

Monerakeixe  Rubber  Estates,  Ltd. — The  rubber  crop  for  the 
year  ended  June  30  was  13,164  lbs.  larger  than  that  for  the 
previous  year,  and  nearly  3,000  lbs.  above  the  estimate  at 
38,789  lbs.,  while  the  nett  price  realised  was  8,^d.  smaller  at 
4s.  2;4d.  As  expected,  however,  the  cocoa  crop  was  148  cwts. 
smaller  at  379  cwts.,  while  the  price  improved  by  is.  gd.  to 
58s.  The  nett  proceeds  were  ;£3,972  up  at  49>*44.  and  the 
profits,  including  ,£843  brought  forward  and  /,2o>  'o^  '"J"""^- 
tax  written  back,  showed  an  increase  of  £2,918  at  lf>,'&i&. 
Debenture  interest  and  income-tax  have  both  been  reduced  by 
substantial  amounts,  so  that  after  doubling  the  appropriation  to 
reserve  at  /?i,ooo  the  directors  are  able  to  increase  the  dividend 
from  8  per"" cent,  to  16,  and  still  have  ;f679  more  at  £1,^21  to 
carry  forward.  Development  expenditure  amounted  to  £3,430, 
making  a  total  of  £2%,yai,.  Produce  on  hand  was  valued  at 
£3,0x1  more  at  £5,298,  but  cash  has  been  reduced  by  .£2,923 
to  £i'S'9-  Another  /350  of  debentures  was  converted  into 
shares  during  the  year,  leaving  the  amount  outstanding  at 
/700.  For  the  current  season  a  crop  of  80,000  lbs.  of  rubber 
is  expected. 

Anglo-Sum.\tra  Rubber. — The  rubber  crop  for  the  jrear  ended 
May  31  again  exceeded  expectations,  and  at  192,222  lbs.  showed 
an  increase  of  97 ,44^  lbs.  compared  with  the  previous  year,  but 
the  nett  price  realised  was  loj^d.  down  at  4s.  f>^A.  Cottee  gave 
1,023  piculs  against  an  estimate  of  630  piculs,  which  was  sold 
locally  at  $32.72  per  picul.  Receipts  amounted  to  £46.933.  °J 
/lo.ilo  more,  and  after  providing  for  estate  expenses  and 
writing  off  /i,22o  more  at  ;f 2,644  for  depreciation  the  nett 
revenue  was  ^£8,504  better  at  ;^26,2Si.  Adding  the  larger  balance 
of  ^'2.250  brought  forward  and  miscellaneous  receipts,  ana  ae- 
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ducting  administration  charges,  the  amount  to  be  dealt  with 
was  /8,q66  up  at  ^27,716.  The  dividend  is  therefore  increased 
from  I ^  per  cent,  to  22>^,  and  after  repeating  the  appropriation 
of  /4,soo  to  reserve  ^6,266,  or  £3,^16  more,  is  carried  for- 
ward subject  to  /i,o5o  for  income-tax  and  /731  for  bonus  to 
staff. '  A  crop  of  300,000  lbs.  of  rubber  is  expected  for  the  current 
year. 

T\MPico-PiNLCO  Oil  Fields.— This  company  was  only  formed 
in  the  end  of  July,  1911,  and  has  not  yet  reached  the  profit- 
earning  stage.  It  originally  acquired  ten  properties  in  the 
State  of  Vera  Cruz,  Mexico,  of  which  nine  were  transferred  to 
the  company  at  the  end  of  March,  but  the  tenth,  consisting  of 
100  acres  was  surrendered  as  not  suitable.  Questions  having 
been  raised  with  the  vendors  in  relation  to  this  property  and 
to  other  matters  connected  with  the  sale,  arrangements  were 
come  to  as  the  result  of  which  the  company  acquired  on  very 
favourable  terms  two  other  properties  of  about  800  acres.  In 
addition  the  vendors  agreed  that  the  company  should  have  the 
benefit  of  the  realisation  of  8,000  of  the  deferred  shares  forming 
part  of  the  original  purchase  consideration.  The  drilling  of 
one  woll  was  commenced  on  the  Panuco  property,  and  a  second 
was  begun  in  June  on  one  of  the  new  properties,  the  first  of 
which  is  down  2,164  ft.  and  is  producing  over  100  barrels  per 
day  while  the  second  one  is  down  2,250  ft.  At  1,900  ft.  a 
quantityof  oil  was  encountered,  which  proved  to  be  of  a  superior 
quality  than  the  oil  generally  found  in  that  district,  but  the 
manager  believed  that  it  would  be  advisable  to  sink  to  a  depth 
of  2,400  ft.,  where  he  expects  to  find  much  larger  quantities. 
One  of  the  principal  sources  of  expense  and  outlay  in  Mexico 
is  the  difficulty  of  transportation,  and  an  undertaking  which 
is  closely  allied  to  this  company  has  obtained  a  concession  for 
the  construction  and  working  of  a  railway  from  El  Higo  to  Tam- 
pico,  which  will  connect  the  properties  with  the  shipping  port 
of  Tampico.  This  would  reduce  the  time  for  the  carrying  of 
material,  supplies  and  oil  from  six  hours  to  about  one  hour 
from  Panuco,  and  from  three  and  a-half  hours  to  half-an-hour 
between  Topila  and  Tampico.  The  company  still  has  ;^22,79i 
in  cash,  so  that  there  are  plenty  of  funds  to  go  on  with. 

London  and  Maikop  Oil  Corporation. — This  company  has 
done  little  more  than  mark  time  during  its  year  ended  July  13 
(June  30,  O.S.),  as  it  is  awaiting  the  result  of  the  co-operative 
scheme  to  test  the  oilfields  at  greater  depth.  The  company  took 
2,200  shares  in  the  Maikop  Deep  Drilling  Co.,  and  received 
3,000  shares  in  payment  for  one  of  its  plots,  which  was  selected 
by  that  undertaking  as  a  site  for  a  deep  well.  On  the  com- 
pany's own  plot  No.  108  an  existing  well  has  been  put  down 
to  a  depth  of  2,155  ft.,  but  all  the  directors  can  say  about  it 
is  that  it  is  reported  that  there  is  oil  showing  at  the  bottom. 
Investments  have  been  increased  by  ;^I4,427  to  ^f  101, 046,  and 
capital  expenditure  amounted  to  ^^10,015,  making  a  total  of 
;f47,o6g,  in  addition  to  the  ^^206,250  for  the  original  cost  of 
the  property.  A  sum  of  ;f  1,854  has  been  written  off  for  depre- 
ciation of  machinery,  but  is  carried  in  the  balance-she<-t  as  an 
asset.  During  the  year  a  further  £8,680  was  received  on 
capital  account,  making  the  paid-up  total  ;^379,876,  and  a  loan 
of  ^10,059  was  called  in,  but  in  spite  of  that  cash  balances  have 
been  reduced  by  ;^i  1,680  to  ;C7,is8.  The  Australian  Maikop 
Oil  is  practically  a  subsidiary  of  the  London  and  Maikop,  and, 
like  it,  has  been  resting  on  its  oars.  It  also  took  shares  in  the 
Deep  Drilling  Co.,  and  is  awaiting  results. 

Standard  Oil  Co.  of  Can.\da.— Some  little  progress  was 
made  by  this  undertaking  in  the  year  ended  August  31,  but 
there  is  still  a  wide  divergence  between  the  prospectus  pro- 
mises and  the  actual  performances,  and  the  future  remains 
more  than  doubtful.  During  the  year  13  oil  wells  and  two 
gas  wells  were  sunk,  and  880,606  gallons  of  oil  were  sold,  com- 
pared with  496,153  gallons  in  the  previous  fifteen  months.  Gross 
receipts,  including  ;£2,354  from  the  Government  bounty  of  52^ 
cents  per  barrel,  amounted  to  .^7,799,  of  which  ;£'3,iii  was  re- 
tained as  nett  profit.  After  providing  for  all  charges,  the 
surplus  was  ;^i,379,  and  this  was  applied  in  reduction  of  the 
debit  balance  brought  forward,  leaving  ^^367  still  to  be  wiped 
out.  The  balance-sheet  is  not  very  pleasant  reading.  No  de- 
preciation has  been  writt'2n  off  leaseholds,  plants,  machinery, 
&c.,  which  stand  at  ;^i23,485,  while  preliminary  expenses, 
underwriting  commission,  &c.,  figure  as  an  asset  for  £iS>9^7- 
In  addition  there  is  ;^io,ooo  due  by  George  Macdonald  and 
G.M.  Oilfields  for  loans,  regarding  which  the  auditors  say 
that  the  amount  is  not  secured,  and  that  in  the  opinion  of  the 
board  the  recovery  of  the  full  amount  is  doubtful. 

SuNGEi  Kasi  (Sumatra)  Rudber  Est.\te. — In  the  year  ended 
June  31  a  crop  of  45,505  lbs.  of  rubber  was  obtained  against 
the  30,000  lbs.  stated  in  the  prospectus,  and  a  revised  estimate 
of  42,000  lbs.  The  average  nett  price  was  4s.  4Hd.,  and  the 
cost  of  production  is.  7i^d.  per  lb.  After  providing  for  all 
charges  the  nett  profits  were  ^■4,770,  out  of  which  ^^951  for 
London  office  expenses  to  June  30,  1910,  is  written  off  against 
/731  for  preliminary  expenses  last  time,  and  a  dividend  of  6 
per  cent,  is  paid,  leaving  ^^564  to  be  carried  forward.  A  year 
ago  It  was  stated  that  the  vendors  had  guaranteed  5  per  cent. 
for  the  first  two  years,  but  that  ^feor  of  the  profits  then  avail- 
able were  applied  towards  the  payment,  and  the  remainder  of 
the  ;^2,ooo  originally  deposited  was  returned  to  the  vendors. 
No  further  area  was  brought  into  cultivation  during  the  year, 
but  instructions  have  now  been  given  to  plant  230  acres,  and 
in  order  to  obviate  the  necessary  capital  expenditure  having  to 
be  unduly  borne  by  revenue,  the  directors  propose  to  create 
io,ooo  new  shares  of  £1  each,  bearing  a  cumulative  pre- 
ferential dividend  at  the  rate  of  7  per  cent,   per  annum,  and 


participating  equally  with  the  ordinary  shares  after  the  Utter 
have  received  a  7  per  cent,  dividend. 

Serangoon  Rubber.— This  company  is  still  in  the  early 
stages  of  development,  and  at  June  30  its  total  crop  was  only 
7,120  lbs.,  which  was  sold  at  an  average  of  3s.  gy,d.  The 
cost  of  the  property  has  been  increased  by  £$^53°  to  £54.45°. 
and  as  receipts  on  account  of  the  debenture  issue  were  only 
^2,650,  cash  has  been  reduced  by  ;f  2,944  to  £6$. 

Casteli.on  Oil.— The  directors  say  that  the  mine  is  already 
developed  practically  three  years  ahead  of  the  crude  oil  and 
refining  plant,  which  has  only  recently  been  installed  owing  to 
the  erection  having  been  postponed  pending  the  discovery  of  a 
suitable  desulphurisation  process  for  the  burning  oil.  Pro- 
duction of  crude  oil  will  commence  shortly,  but  no  revenue 
from  this  source  will  be  available  for  some  time,  and  a  further 
sum  of  .,^5,000  is  required  for  working  capital.  The  directors 
desire  to  provide  this  amount  by  an  issue  of  debentures,  rather 
than  by  making  an  assessment  on  the  present  issue  of  capital, 
or  by  issuing  preference  shares,  and  they  propose  to  issue 
fir.st  debentures  bearing  interest  at  the  rate  of  6  per  cent.,  and 
redeem.able  at  no  on  December  31,  1915.  Subscribers  will  be 
given  the  right  up  to  and  including  that  date  to  call  at  par 
100  shares  of  £t  each  for  every  ;^,o  debenture  subscribed. 
The  directors  and  their  friends  have  promised  to  take  up 
;f2,ooo  of  the  debentures  provided  that  the  general  body  of 
shareholders    will   subscribe   for    the   balance. 

Upolu  Rubber  and  C.\cao  Estates.— In  the  year  ended  June 
30  a  crop  of  3,238  lbs.  of  rubber  was  obtained  against  an  esti- 
mate of  2,000  lbs.,  and  realised  an  average  price  of  4s.  i^d. 
per  lb.,  but  the  cost  of  tapping,  washing,  curing,  and  transport 
was  heavy  at  3s.  4d.  per  lb.  The  cacao  crop  fell  considerably 
short  of  the  estimate  at  2,000  cwts.,  and  although  the  average 
gross  price  was  4s.  9d.  higher  at  72s.  3d.,  the  total  receipts  from 
all  sources  were  only  /7,35t  against  /14.427  for  the  period 
from  April,  1910,  to  June  30,  19"-  After  providing  for  all 
charges,  including  one-half  of  I^ndon  administration  and 
general  office  expenses,  there  was  a  debit  balance  of  ;£qi7, 
which  was  deducted  from  the  credit  brought  forward,  leaving 
_£i,555  to  be  carried  out. 

Ceylon  Land  and  Produce.- Owing  to  unfavourable  weather 
conditions  the  tea  crop  for  the  year  ended  June  30  fell  con- 
siderably short  of  the  estimate,  and  was  only  36,127  lbs.  more 
than  for  the  previous  season  at  997.^39  lbs.  Cocoa  also  yielded 
less  than  was  expected,  but  the  rubber  crop  increased  by  24,719 
lbs.  to  42,951  lbs.,  and  the  nett  price  realised  was  only  3d. 
down  at  4s.  7d.  per  lb.  Including  /445  tn""  at  ;£2,6o6 
brought  forward,  the  total  income  was  ;^6o,i33  or  ;£8,764  more 
and  the  nett  profits  were  ;C2,i59  better  at  £i-;,6()(>.  The  divi- 
dend on  the  ordinary  shares  is  again  25  per  cent.,  but  ;t2,ooo  is 
put  to  reserve  against  nothing,  and  a  .slightly  larger  balance  of 
;f3,754  is  carried  forward.  Two  estates  in  Kegalle,  Ceylon, 
having  a  combined  area  of  754  acres,  of  which  169  acres  are 
under  tea,  464  acres  under  rubber,  and  five  under  coconuts, 
have  been  purchased,  and  property  account  is  /29,238  up  at 
^182,944.  The  fir.st  debenture  .stock  has  been  redeemed,  so 
that  the  second  debentures  are  now  a  first  charge  on  the  pro- 
perty, subject  only  to  the  loan  from  the  bank  which  is  speci- 
fically secured  by  the  title  deeds  of  the  two  estates  recently 
purchased.  A  call  of  £1  per  share  on  the  ordinary  shares,  ^^4 
paid,  was  made  on  July  i,  and  the  directors  are  now  offering 
1,000  2^5  shares,  being  the  balance  of  the  authorised  ordinary 
share  capital,  at  a  premium  of  /lo  per  share. 

Kukuneg.M-A  Rubber. — Tapping  has  been  commenced  by  this 
company,  but  up  to  June  30  last  this  was  only  done  with  the 
view  of  training  coolies,  and  the  total  output  was  722  lbs.  Ex- 
penditure on  the  property  was  /4/'74.  making  the  cost  £39,603, 
and  cash  has  consequently  been  reduced  by  ;r£'4,867  to  £^,24%. 
For  the  current  year  a  crop  of  8,500  lbs.  is  expected,  and  in  the 
opinion  of  the  visitin"  agent  the  property  should  be  mere  than 
self-supporting  after  this  season. 


On  October  i,  1912,  the  reduction  in  the  standard  price  per 
unit,  in  accordance  with  the  provisions  of  the  licences  issued  to  the 
Victoria  Falls  and  Transvaal  Power  Company,  Limited,  and  the 
Rand  Mines  Power  Supply  Company,  Limited,  came  into  force. 
The  net  earnings  of  the  combined  companies  for  the  month  of 
October,  including  the  output  from  part  of  the  Vereeniging  station 
at  present  in  commission,  amounted  to  ;^35,i34. 

The  Canadian  Bank  of  Commerce  has  opened  branches  at 
Fredericton  (New  Brunswick),  Hanna  (Alberta),  Laird  (Saskat- 
chewan), Lewvan  (Saskatchewan),  Prince  Arthur  St  eet  and  Park 
Avenue,  Montreal  (Quebec),  Niagara  Falls  (Ontario),  Nicolet 
(Quebec),  West  End,"  Saull  Ste.  Marie  (Ontario),  Smith's  Falls 
(Ontario),  Vulcan  (Alberta),  and  the  branches  at  Bonn  y  (Saskat- 
chewan), Midway  (British  Columbia),  and  St.  Constant  (Quebec), 
have  been  closed. 

A  most  interesting  ceremony  took  place  recently  a'  15,  St. 
James'  Square,  where  a  crowded  assembly  of  subscribers  gathered 
to  present  to  Mr.  John  Ccles.  the  revered  chairman  c  f  the  Clerical, 
Medical  and  General  Life  Assurance  Society,  the  vivid  p  rtrait  of 
himself  which  was  painted  by  Sii  Hubert  von  Herkomer  and 
which  excited  so  much  interest  in  this  year's  Academy.  This 
picture  is  to  hang  upon  the  walls  of  the  board  room  in  St.  James's 
Square.  A  replica  has  been  painted  by  Sir  Hubert,  and  Mr.  Coles 
was  asked  by  the  subscribers  to  accept  this  on  his  own  behalf. 
The  presentation  was  made  by  Sir  Richard  Douglas  Powell,  Bt., 
the  society's  deputy  chairman,  and  the  Rt.  Hon.  the  Earl  Curzoa 
of  Kedleston  also  spoke.     Mr.  John  Coles  responded. 
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The   Week  in    Mines. 


The  fcjreign  political  situation  has  again  been  the 
dominant  factor  in  the  Mining  markets  during  the  past 
week.  Early  in  the  week  the  tone  was  depressed  by 
reports  of  a  rapidly  approaching  crisis  in  Austro-Ser- 
vian  relations,  and  prices  declined  in  nearly  all  depart- 
ments. There  was,  however,  very  little  selling,  but  as 
the  Continental  bourses  seemed  more  inclined  to  sell 
than  to  buy,  and  local  operators  did  nothing,  dealers 
marked  down  quotations  as  a  precautionary  measure. 
About  the  middle  of  the  week  the  political  position  was 
said  to  be  clearer  and  more  hopeful,  and  though  deal- 
ings were  on  a  very  small  scale,  and  almost  wholly  pro- 
fessional, prices  were  quick  to  respond.  Diamond 
shares  were  brilliantly  buoyant,  on  liberal  buying  both 
here  and  in  Paris,  while  the  principal  Copper  shares 
advanced  appreciably. 

South  African  and  West  African  Shares. 

The  tendency  of  the  South  African  market  was  at 
first  rather  weak,  a  notable  exception  to  the  rule  being 
the  firmness  of  the  Randfontein  group,  which  was 
strengthened  by  anticipations  that  the  long-expected 
dividend  would  soon  be  declared.  The  Kamsferdam 
report,  however,  was  considered  disappointing,  and 
the  shares  fell  sharply.  The  Gold  Fields  meeting,  too, 
did  nothing  to  relieve  the  gloomy  condition  of  markets, 
but  rather  intensified  it.  On  Wednesday,  however, 
the  market  developed  a  much  firmer  tone  under  the 
lead  of  Diamond  shares,  which  were  bought  freely  by 
French  and  local  operators.  De  Beers  deferred,  for 
instance,  advanced  ^^  and  Jagersfontein  and  Premier 
'I  each,  while  among  Transvaal  Gold  shares.  Central 
Mining  were  supported  in  view  of  the  company's  in- 
terests in  the  diamond  industry.  In  the  Rhodesian 
.section  Shamva  were  a  feature  of  strength,  and  Tan- 
ganyika were  bought  on  Belgian  account  on  reports  of 
important  local  discoveries  in  the  Katanga. 

The  principal  feature  in  West  African  gold  shares 
was  the  firmness  of  Broomassic  on  indications  that  a 
dividend  may  possibly  be  declared  shortly,  but  Nigerian 
Tin  shares  were  dull.  Rayficld  fell  rather  sharply,  in 
spite  of  a  favourable  report  on  developments  on  the 
Top  property. 

West  Australian  descriptions  ignored  the  news  of  a 
threatened  strike  at  Kalgurli,  mainly  because  there  is 
very  little  interest  shown  in  them  nowadays.  Broken 
Hill  shares  were  fairly  firm,  though  North  Broken  Hill 
relapsed  on  profit-taking  sales  following  the  reorgani- 
sation announcement.  British  Broken  Hill  benefited 
by  the  increased  dividend  declared. 

Copper  and  Miscellaneous. 

The  recovery  in  Copper  shares  has  been  assisted  by 
the  firmness  of  the  metal  market,  owing  to  the  decrease 
shown  in  the  European  visible  supply  of  the  metal. 
Rio  Tintos,  after  being  rather  depressed  in  sympathy 
with  the  early  dulness  of  the  Paris  Bourse,  advanced 
sharply  to  76J  on  free  buying  both  by  Continental  and 
local  operators.  Amalgamated  hung  fire  rather  in 
consequence  of  the  inactivity  of  business  in  Wall 
Street,  but  towards  the  end  of  the  week  developed  a 
much  stronger  tendency.  Kyshtim  weakened  to  3-j'g- 
on  Continental  selling,  but  rallied  later,  while  Great 
Cobars  came  into  prominence  on  French  buying.  Cape 
Copper  rose  on  the  announcement  of  an  increased  divi- 
dend, and  there  was  some  buying  of  Mount  Elliott, 
South  American  Copper,  and  Hampden.  Tanalyk  were 
firm  at  first  on  good  borehole  reports,  but  as  later  in- 
formation proved  these  to  be  less  favourable  than  had 
been  thought,  the  price  relapsed. 

Mexican  shares  moved  irregularly,  but  Esperanzas 
were  supported  on  the  issue  of  last  month's  return. 
Camp  Birds  were  offered  rather  freely  at  one  time  on 
the  statements  made  at  the  meeting  as  to  a  proposed 
change  of  financial  policy  foreshadowing  a  reduction  in 
dividends,  but  later  some  support  was  forthcoming. 
News  of  a  fresh  strike  of  miners  had  the  effect  of  de- 
pressing Cobalt  issues,  but  they  afterwards  recovered 
when  it  was  explained  that  the  trouble  was  confined  to 
the  Porcupine  district. 


MINING     NEWS. 

*,*  Frank  and  unbiassed  answers  are  given  to  all  questions  relating  to 

Mines.  Address  Editor  Mining  Section  and  inclose  On« 
Shilling  for  each  question  asked.  No  bucket  shop  circular  or 
advertisement  should  ever  be  responded  to  without  first  consulting 
the  Investors'  Review. 

Kamfersdam  Mines.— During  the  twelve  months  ended 
Jun(!  30  the  company's  expenditure  excwdcd  the  receipts  by 
;^8,666.  In  explanation  of  this  the  directors  point  out  that  for 
nearly  nine  months  of  the  year  no  work  was  done  at  the  mine. 
The  fallen  reef  in  the  mine  is  now  being  hauled  out,  and  when 
that  operation  has  been  completed,  steps  will  be  taken  to 
"  floor  "  a  large  quantity  <A  blue  ground,  which,  -when  properly 
pulverised,  will  be  treated  in  the  ordinary  way.  The  debit 
(balance,  whicii  stood  at  £13$,!^^  at  the  end  of  June,  1911,  has 
.been  increased  to  ;^i43,79S. 

East  Rand  Quarterly  Report. — The  nett  profit  for  the 
September  quarter  amounted  to  /■2i7,78o.  The  actual  expendi- 
ture on  development  was  ;^37,662  as  against  ^67,478  provided 
in  the  working  costs  (at  3s.  per  ton  milled),  leaving  a  balance  of 
j^ 29,81 5,  which  added  to  the  balance  at  June  30  of  ;t 70,549 
makes  a  total  of  jf  100,364  standing  to  the  credit  of  development 
suspense  account.  It  is  pointed  out  that  the  increase  of  this 
account  is  due  to  the  impossibility  of  carrying  out  the  full 
amount  of  development  until  the  underground  pumping  installa- 
tion to  deal  with  the  water  anticipated  from  cutting  the  Wit- 
watersrand  Deep  Dyke  has  been  completed.  The  tonnage  milled 
was  less  than  in  the  preceding  quarter,  owing  to  shortage  of 
native  labour. 

General  Mining  Quarterly  Statements. — The  September 
quarterly  reports  of  the  mines  controlled  by  the  Albu  group 
generally  indicate  favourable  progress.  Working  profits  of  the 
.\urora  West  show  an  increase  of  ;£^3,5i8  as  compared  with  the 
June  quarter,  but  those  of  the  Cinderella  Consolidated  were  ad- 
versely affected  by  the  large  number  of  air  blasts  which  occurred 
in  the  second  week  of  July.  As  a  result  of  these  air  blasts  four 
better  grade  stopes  were  closed  for  the  greater  part  of  that  month, 
and  two  more  until  the  middle  of  August,  in  addition  to  which 
heavy  expenditure  was  incurred  in  clearing  out  the  vast  quan- 
tity of  waste  rock  brought  down  by  the  blasts.  Highly  satis- 
factory values  were  disclosed  by  development  in  the  eastern 
section.  The  average  milling  value  of  the  ore  reserves  of  the 
Meyer  and  Charlton  has  now  been  increased  to  ii  dwts.  per  ton. 
Working  profits  for  the  three  months  were  .1^^2,570  in  excess  of 
those  for  the  June  quarter.  Development  operations  in  the  New 
Goch  lower  levels  continued  to  open  up  ore  of  higher  grade  than 
the  average  value  of  the  reserves.  The  Roodepoort  United  Main 
Reef  profits  for  the  September  quarter  decreased  bv  ;f  3,073  as 
compared  with  the  preceding  three  months,  owing  chiefly  to  the 
smaller  tonnage  milled.  Drives  east  beyond  the  dyke  on  the 
south  reef  indicate  a  large  stretch  of  settled  country,  and  the 
values  disclosed  are  said  to  be  very  satisfactory.  But  it  will  take 
some  time  to  develop  this  ground  sufficiently  to  enable  sloping 
operations  to  be  carried  on,  and  to  increase  the  present  level  of 
profits.  An  increase  of  ;^5,503  is  reported  in  the  profits  of  the 
West  Rand  Consolidated.  Development  on  the  battery  reef 
series  (liand  Shaft)  continued  to  reveal  gratifying  results  both 
as  to  widths  and  values.  Development  on  the  Main  Reef  series 
also  progressed  satisfactorily.  Plans  and  specifications  are  now 
being  prepared  for  an  extension  of  mining  and  milling  opera- 
tions to  a  total  crushing  capacity  of  60,000  tons  per  month, 
which  will  constitute  the  second  stage  of  the  programme  of 
expansion. 

Anosso. — Several  interesting  statements  were  made  at  the 
annual  meeting  the  other  day,  particularly,  from  the  share- 
holders' point  of  view,  those  pointing  to  the  probability  of  an 
early  resumption  of  dividend  pajrments.  The  chairman  stated 
that  as  capital  expenditure  is  now  approaching  completion, 
future  earnings  would  be  available  for  distribution.  They 
hoped,  unless  something  entirely  unforeseen  happened,  to  pay 
a  dividend  of  is.  per  share  in  January  next,  the  money  for 
which  was  already  in  hand,  and  probably  a  further  divi- 
dend in  June  next,  to  be  followed  by  regular  dis- 
tributions. He  referred  to  the  marked  reduction  in 
working  ccsts  during  the  past  year,  which  amounted  to  no  less 
than  8s.  per  ton,  and  added  that  there  had  already  been  a 
further  decline,  and  that  the  level  might  be  brought  down 
further  still.  The  ore  in  sight  will  be  largely  increased  by  the 
development  work  now  in  progress  on  the  nth  and  i2th  levels, 
and  it  is  thought  that  these  two  alone  should  produce  well 
over  400,000  tons.  The  board's  policy  in  m.aking  liberal  pro- 
vision for  deoreci.aticn  is  a  commendable  one,  and  so  also  is  its 
method  of  drawing  up  its  monthly  returns.  The  profits  re- 
corded in  these  are  arrived  at  after  deducting  all  expenditures, 
and  is  therefore  nett  in  the  proper  sense  of  the  word. 

Golden  Kopje  Troprietarv  Mines. — The  consulting  en- 
gineers st.ate  that  development  work  on  this  property  has  con- 
tinued during  the  past  twelve  months  to  give  s.itisfactory  re- 
sults, more  especiallv  in  the  Union  Jack  mine.  On  the  Cmlden 
Kopje  mine,  however,  development  work  has  been  suspended 
since  July  owing  to  the  necessity  of  conserving  the  company's 
funds  as  far  .ts  possible.  The  total  ore  reserves  .it  September  30 
were  estim.ated  at  207,074  tons,  valued  at  7.S  dwts. 

New  Ze.aland  Crown  Mines.— The  quantity  of  ore  crushed 
during  the  twelve  months  ended  June  30  was  22.361  tons. 
yielding  ^'47.2-7.  while  expenses  absorbed  £Jit,-%^.  There 
was  an  increase  in  yield  of  <;d.  per  ton.  and  a  reduction  in 
working    costs   of    5s.    lod.    per    ton.     After  charging   all   ex- 
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penditure  the  profit  and  loss  account  shows  a  credit  o£  ;r^3,89o, 
and  after  deducting  the  debit  balance  brought  forward  there 
remains  a  credit  of  £2,i-j<)  to  be  carried  forward.  The  ore 
reserves  are  estimated  at  78,545  tons.  The  general  manager 
considers  that  the  outlook  for  the  coming  year  is  promising, 
especially  in  view  of  the  fact  that  a  large  tonnage  is  expected 
to  be  available  from  the  Maria  Keef,  North  Blcx;k  (Talisman 
section). 

Kleinfontein  Estates  and  Township. — Profits  for  the  year 
ended  June  30  amounted  to  £2^,068.  Interim  dividends  absorb- 
ing ;£23,375  have  been  declared,  and  the  exce.ss  of  liquid  assets 
over  liabilities  at  the  close  of  the  year  amounted  to  ;^io,45i. 

Montrose  Diamond. — Work  on  the  property  during  the  year 
igii  was  entirely  reorganised.  Instead  of  attempting  to  mine 
the  alluvial  indiscriminately  from  the  surface  in  the  hope  of 
finding  rich  ground,  a  definite  plan  has  been  adopted  to  prove 
the  values  of  Nos.  1  and  3  mines  conclusively.  Instructions 
have  been  given  to  sink  the  shafts  on  each  pipe  to  a  depth  of 
about  100  ft.,  and  then  to  run  levels  to  the  walls,  so  as  to  block 
out  ground  in  each  mine.  Meanwhile,  the  working  plant  is  to 
be  entirely  reorganised. 

MiDDLEBURG  Steam  Coal  AND  CoKE. — Profits  for  the  year 
ended  June  30  amounted  to  £20,gyi,  making,  with  ^^9.971 
brought  in  and  ;f453  received  in  dividends,  interest,  rents,  &c., 
a  total  of  ;{?3ii395-  After  deducting  debenture  interest,  preference 
dividend,  and  other  charges,  increasing  the  reserve  account  by 
;^2,5oo  to  ;f7,5oo,  and  paying  a  dividend  o<f  5  per  cent.,  tax 
free,  on  the  ordinary  shares,  a  balance  of  ;£i6,34i  remains, 
which  it  is  proposed  to  carry  forward.  With  the  object  oi  pro- 
viding capital  for  the  development  of  the  Mooifontein  oil  shale 
farm  at  Krmelo,  a  new  company  has  been  formed,  entitled  the 
Transvaal  Oil  Shale  Syndicate.  Sufficient  capital  has  already 
been  provided  to  continue  the  work,  without  further  drain  on 
the  company's  resources.  With  regard  to  the  Lydenburg  gold 
claims,  which  are  vested  in  the  Transvaal  Gold  Trust,  a  treat- 
ment plant  is  now  being  erected,  and  is  ejopected  to  commence 
production  in  March  next. 

North  Broken  Hill.— It  is  rather  diflficult  to  see  what  dbject 
the  directors  of  the  North  Broken  Hill  Miming  Co.  have  in 
view  in  proposing  to  reorganise  the  company.  It  is 
intended  to  form  a  new  corapany,  with  a  capital  of 
;£6oo,ooo  in  shares  oi  £1  each,  as  compared  with  ^^200, 000,  the 
capital  of  the  present  company,  and  to  allot  to  the  shareholders 
three  shares  of  ^i  each  in  the  new  comipany  for  each  share  now 
held.  The  new  company  will  distribute  ;^i6o,ooo  in  dividends 
and  bonus,  namely,  los.  per  share  on  Deceitrfjcr  19  next,  and 
6s.  on  March  26.  The  present  issued  capital  of  the  company 
is  ;£i7S,ooo. 

London,  Australian  and  General  Exploration.— In  their 
report  for  the  year  ended  July  31  the  directors  state  that  the 
unfavourable  course  of  markets  during  the  year  has  afforded 
unusually  few  opportunities  for  earning  profits  by  the  realisa- 
tion of  the  company's  holdings,  and  that  the  new  business  under- 
taken in  various  directions  has  not  yet  matured.  The  combina- 
tion of  these  adverse  conditions  resulted  in  a  loss  of  £1,244  on 
the  year's  operations.  The  credit  balance  carried  forward  is 
thus  reduced  from  ^3,480  to  ;£2,236. 

JuBiTiL  Gold  Mines  of  Anantapur.— The  first  report,  which 
covers  the  period  from  June  16,  1911,  to  June  30  last,  states 
that  the  development  work  of  the  present  company  has  resulted 
in  the  addition  of  16,000  tons  to  the  reserves  of  ore,  making  the 
total  at  the  end  of  June  44,000  tons.  Development  work  has 
revealed  several  satisfactory  ore  shoots,  and  it  is  thought  that 
discoveries  may  be  made  of  sufficient  importance  to  call  for 
the  undivided  attention  of  a  separate  comoany.  In  order  that 
Uie  company  may  toe  placed  in  a  more  "satisfactory  position 
financially  to  complete  the  installation  of  the  treatment  plant, 
and  to  put  in  hand  an  extended  programme  of  development  work, 
the  directors  state  that  it  becomes  necessary  to  raise  further 
capital.  They  therefore  propose  to  create  50,000  preference 
shares  of  10s.  each,  with  the  object  of  providing  the  sum  of 
/,25,ooo.  These  shares  will  bear  a  non-cumulative  dividend 
at  the  rate  of  10  per  cent.,  after  which  they  will  rank  equally 
with  the  ordinary  shares.  These  shares  wUl  be  offered  in  the 
tirst  instance  to  shareholders,  and  subscribers  will  be  enUUed 
to  a  call  until  December  31,  1914,  at  par  of  one  ordinary  share 
01  los.  for  each  two  preference  shares  allotted. 

Tasmanian  COPPER.-The  report  for  the  year  191 1,  which 
Has  only  recently  made  its  appearance,  states  that  everything 
at  the  main  workings  is  ready  for  an  immediate  output  on  a 
large  scale,  and  at  least  250,000  tons  of  ore  above  the  sixth 
leive*  are  wd  to  be  blocked  out.  The  main  adit  level 
.Ivi,  -l  "i*'-   ^--tically  below  No.  6  level,  and  above 

ri^fl^l^f  ''°"^"i<=f^bly  larger  tonnage  of  ore  is  estimated  to  be 
available  IS  ready  both  for  use  in  winning  ore  from  the  upper 
levels  and  for  development  along  the  lode  The  company  has 
a  contract  with  the  Tasmanian  Metals  Extraction  Co  for  the 
treatment  of  ore  from  the  mine.  There  has  been  considerable 
ntnf  ^  completing  the  works,  but  it  is  stated  that  the  txeat- 
jTnuaS  Tnext.        """^^  °^  *^  ^^*"^'-^"°  ^o.  will  begin  from 

v J/?nH'^"f  TRADiNG.-The  profit  and  loss  account  for  the 
y^  ended  July  31  shows  a  credit  of  ^5,06.,  making,  with 
fiviiL  r^      '"'  t  '°'^}  ''^  £^'"^-     It  's  proposed  to  pay  a 

nfZt       %■  P"'  '^^'''  ^^^'  '^'''  ^"d  t°  carry  forward  ^1,1  i8. 
servt  =^  '"^  TOKRINGTON.-It  is  proposed  to  issue  the  23,o,;o  re- 
serve shares  as  preference  shares  entitled  to  a  cumulative  divi- 

shrr^eh°olde°s'aTpir-  """  ^°""-°-     ^^^  ^^^^    "«    °«"^<^  »° 


AsCARD  Mining. — Receipts  from  gold  and  silver,  including 
gold  in  transit,  amounted  during  the  year  ended  June  30  to 
^35,038,  and  the  total  expenditure  to  ;f28,479.  The  profit  and 
loss  account  for  the  period,  after  making  an  allowance  in 
respect  of  depreciation  of  the  new  plant,  &c.,  shows  a  credit 
balance  of  ;^6,998,  and  three  dividends,  each  of  6d.  per  share, 
have  been  paid.  At  the  end  of  June  the  ore  reserves  were 
estimated    at    132,453   tons. 

Utah  Copper. — The  output  of  copper  during  the  September 
quarter  amounted  to  29,966,920  lbs.,  and  the  total  profit  to 
$2,926,469. 

James  Nimmo  and  Co. — In  spite  of  the  stoppage  of  work 
caused  by  the  coal  strike,  the  output  of  this  colliery  in  the 
year  ended  September  30  was  not  materially  less  than  for  the 
previous  twelve  months.  Since  the  strike  considerable  activity 
has  prevailed,  and  values  of  coal  have  steadily  risen,  with 
the  result  that  the  revenue  was  ^^37,468  higher  at  ;^86,47i. 
Adding  £2,4^(),  or  £i,io$  more,  brought  forward,  the  nett 
balance  after  providing  for  administration  charges,  interest, 
&c.,  was  ;^37,470  up  at  ;^62,679.  Out  of  this  an  extra  ;f  7,500 
at  ^^22,500  is  allowed  for  depreciation,  ^^3,484,  or  ;^  1,984 
more,  is  written  ofi  debenture  issue  expenses,  and  the  reserve 
gets  ;^  12,500  against  nothing  a  year  ago.  The  ordinary 
shares  then  receive  a  dividend  of  10  per  cent,  against  nothing, 
and  the  balance  carried  forward  is  increased  by  ^2,986  to 
;^5,445.  Property  account  shows  a  reduction  of  ;^8,2(53  at 
/. 306,255,  but  cash  has  risen  by  £34,144  to  ;^55,55i,  and 
debtors  owe  £S,t)i4  more  at  ;^47,3oi,  while,  on  the  other  hand, 
current  liabilities  are  ^13,576  down  at  £68,48-;. 

HORDEN  Collieries. — The  report  of  this  company  for  the 
year  ended  September  30  is  a  remarkable  one.  In  the  first 
place  it  is  pointed  out  that  the  earnings  were  seriously  re- 
duced by  the  national  strike  of  coalminers,  which  completely 
stopped  the  collieries  for  six  weeks.  Vet  in  spite  of  the  stop- 
page the  quantity  of  coal  brought  to  bank  from  the  Horden 
and  Sholton  collieries  was  the  largest  ever  raised.  After  carry- 
ing to  depreciation  account  ;f8,o8i,  the  profit  remaining  to  be 
dealt  with  amounts  to  jf 72,400,  to  which  must  be  added  ;f  1,923 
brought  forward,  making  a  total  of  £74,323-  The  directors 
recommend  a  final  dividend  of  6  per  cent.,  making  8  per  cent, 
for  the  year,  as  compared  with  4  per  cent,  for  the  previous 
year,  carrying  forward  ^^4,364.  It  would  appear,  therefore, 
that  the  strike  was  not  a  bad  thing  for  collieries  such  as 
these,  for  it  undoubtedly  stimulated  the  demand  for  coal 
later,  and  brought  about  a  substantial  rise  in  prices  and,  in 
spite  of  increased  costs  which  are  attributed  to  recent  legisla- 
tion, in  profits  also.     It  is  the  consuming  public  that  pays. 

Dundee  Coal. — The  output  for  the  year  ended  September  30 
amounted  to  264,283  tons,  ah  increase  of  35,211  tons  over  the 
preceding  year.  The  production  represents  10.77  P*''  cent,  of 
the  entire  coal  business  of  Natal,  and  the  quality  -of  it  was 
excellent.  After  allowing  ;^4,368  for  depreciation,  the  profits 
allow  of  a  dividend  of  5  per  cent.,  leaving  ;f  169  to  be  carried 
forward. 

British  Broken  Hill. — The  gross  profit  for  the  first  half  of 
the  year  was  ^74,747,  as  compared  with  ;i'72,348  in  the  pre- 
ceding period,  while  for  the  first  half  of  191 1  the  profit 
amounted  to  only  ^23,473.  During  the  six  months  there  were 
produced  11,223  'o"s  of  lead,  542,540  ozs.  of  silver,  and  5.908 
tons  of  zinc,  as  compared  with  9,602  tons  of  lead,  463,949  ozs. 
of  silver,  and  4,987  tons  of  zinc.  Higher  mining  costs  and 
lower  prices  for  zinc  have  therefore  counteracted  the  greater 
production  of  minerals  and  better  prices  for  lead  and  silver. 
Since  the  close  of  the  half-year  metal  prices  have  risen, 
;^i  50,000  of  new  capital  has  been  raised,  and  the  new  lode  has 
been  intersected  at  No.  10  level. 

Hampden  Cloncirry  Copper. — The  report  for  the  half-year 
ended  August  31  discloses  a  profit  on  working  costs  of  ;f  24,894. 
The  undivided  profit  amounts  to  /■i4,238,  ;f5,072  is  written  off 
depreciation  reserve,  and  ;f9,i66  is  carried  forward. 


Lloyds  Bank,  Limited,  will  open  a  branch  on  Monday  next  at 
Finsbury  (139,  Finsbury  Pavement,  E.G.)  under  the  management 
of  Mr.  C.  R.  Senneck. 

Underground  Electric  Railways — Comparative  statement  of 
receipts  and  expenses  of  associated  companies  for  Oct. : — 
Metropolitan  District :  Gross  receipts,  ^'69,840  +  £5,638  ;  working 
expenses,  ;f32,843  +  ;f 3.594 :  nett  receipts,  /36.997  -f  ^2,044. 
London  Electric:  Gross  receipts,  ^67,301  +  /i,6o5;  working 
expenses,  £34.174  +  /i,459;  nett  receipts,  l33.\Z7  -I-  /146. 
London  United  Tramways:  Gross  receipts,  ;^26, 181  —  /71  ; 
working  expenses,  /i8,724  -|-  ^453;  nett  receipts,  ^7,457 
—  ;f  524- 

Mexican  Light  and  Power. — Nett  earnings  Oct.,  I>5i3.483, 
increase  $20,781  ;  from  January  i,  84,601,598,  increase  8709,186. 

Pachuca  Light  and  Power.— Nett  earnings  for  Sept.,  $84,569, 
increase  827,485  ;  from  January  i,  $673,495,  increase  876,043. 

Mr.  P.S.  Beachcroft  has  been  elected  chairman  of  the  Electric 
Construction  Co.,  Limited,  and  Mr.  William  Bulloch  to  the  seat  on 
the  board  rendered  vacant  by  the  death  of  Sir  Irving  Courtenay,  Kt. 

Spiers  and  Pond,  Limited. — At  the  annual  meeting  held  in 
July  last,  it  was  suggested  that  the  shareholders  should  appoint  a 
small  informal  committee,  with  the  view  to  recommending  some 
gentleman  with  experience  in  the  business  to  be  elected  to  the 
Board.  The  Board  accepted  that  proposal,  and  the  committee,  of 
which  Mr.  A.  C.  Oldham  was  chairman,  ultimately  recommended 
the  appointment  of  Mr.  John  Henry  Marks,  who  has  been  duly 
elected  a  director. 
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Province  of  Alberta. 
Subscriptions  were  invited  this  week  for  ;^'i,ooo,ooo 
4  per  cent,  ten-year  debentures  at  97  to  provide  funds 
for  the  extension  of  the  provincial  telephone  system 
and  for  the  establishment  and  construction  of  trunk 
roads  and  bridges.  The  debentures  are  repayable  at 
par  on  November  i-,  1922,  but  they  may  be  converted 
into  an  equal  amount  of  30-year  4  per  cent,  registered 
stock  redeemable  on  November  1,1942,  or  any  interest 
date  during  their  currency.  Including  this  issue  the 
funded  debt  of  the  Province  is  ;^2,gi  1,000,  and  the 
estimated  revenue  and  expenditure  for  the  current  year, 
exclusive  of  telephones,  arc  respectively  ^£'728, 200  and 
;^579,4oo.  Over  £^1,232,876  has  been  spent  on  the 
telephones,  of  which  there  are  6,384  miles  of  long 
distance  lines  and  5,925  miles  of  rural  lines  in  operation, 
and  the  actual  revenue  and  expenses  for  191 1  amounted 
to  ;^ioo,8io  and  ;^82,385.  Official  data  supplied  by 
the  G(5vernment  show  that  the  population  has  increased 
from  185,412  in  1906  to  425,000  in  the  present  year,  and 
is  still  growing,  60,000  immigrants  having  entered 
during  the  current  year,  while  there  is  ample  scope  for 
further  expansion,  as  the  area  available  for  settlement 
is  still  about  140,000,000  acres.  The  debentures  should 
be  a  safe  enough  investment. 

City  of  New  Westminster. 
This  city,  which  is  described  as  one  of  the  oldest  and 
the  third  largest  in  size  in  British  Columbia,  appears  to 
be  in  danger  of  becoming  a  chronic  borrower.  In  July, 
191 1,  it  came  here  for  ^£^120,600  in  4^  per  cent,  deben- 
tures at  loii  and  in  May  last  another  ;^ioi,300  was 
offered  at  98J,  while  this  week  .subscriptions  were  in- 
vited for  ;^256,30o  sterling  4I  per  cent,  debentures  at 
•96.  The  debentures  are  redeemable  at  par  as  to  ;^8,ioo 
In  1932  and  £2.^,200  in  1962,  and  the  proceeds  will  be 
used  for  general  purposes,  including  hospital,  harbour 
improvements,  streets,  &c.  Including  this  issue  the 
debenture  debt  is  $4,886,000,  against  which  the  assets 
owned  by  the  Municipality  are  valued  at  $3,200,068, 
while  the  assessed  valuation  for  taxation  in  1912  was 
$23,100,180.  A  slip  is  attached  to  the  prospectus  by 
the  British,  Foreign  and  Colonial  Corporation,  which 
is  responsible  for  the  issue,  giving  the  present  prices 
for  various  Canadian  municipal  loans,  but  no  mention 
is  made  of  this  city's  existing  debentures.  The  omis- 
sion is  significant,  and  it  may  be  taken  for  granted 
that  the  market  in  them  will  be  an  exceedingly  narrow 
one. 

GiEORGIA    A.VD    FLORIDA    RaU.W.W. 

An  issue  of  $1,000,000  first  mortgage  5  per  cent.  50- 
year  gold  bonds  was  offered  through  the  agency  of  the 
English  Association  of  American  Bond  and  Share- 
holders at  86  per  cent.,  or  ;£88  los.  5d.  per  $500  bond. 
The  company  is  an  amalgamation  and  reorganisation  of 
a  number  of  small  lines  to  connect  which  about  125 
miles  of  additional  lines  have  been  constructed,  and  the 
railway  now  consists  of  a  system  of  352  miles,  of  which 
2,22  miles  are  owned  and  30  miles  are  operated  under 
leasehold  or  trackage  arrangements,  running  from 
Augusta,  Georgia,  to  Madison,  Florida.  It  crosses  at 
right  angles  practically  every  important  railroad  in 
Georgia,  and  interchanges  traffic  with  the  Seaboard  Air 
Line,  the  Atlantic  Coast  Line,  the  Southern,  Central  of 
Georgia,  and  Georgia,  Southern,  and  Florida  Railways. 
By  an  issue  of  $2,000,000  6  ner  cent,  income  bonds  in 
March  last  the  company  obtained  funds  to  provide  for 
its  then  existing  unfunded  debt,  exclusive  of  car  trusts 
and  additional  funds  for  improvements,  betterments, 
and  equipments.  Interest  on  these  income  bonds  does 
not  commence  until  MarcTi,  1913,  and  until  1922  may  be 
satisfied  in  5  per  cent,  scrip  or  cash.  It  is  estimated 
that  gross  earnings  should  amount  to  $1,232,000  next 
year  and  to  $1,610,000  in  1915,  and  taking  operating 
expenses  and  taxes  at  66§  per  cent,  a  nett  revenue  of 
;^4io,66o  is  brought  out  on  the  first  figure.  Interest  on 
the  first  mortgage  bonds  will  take  $290,000,  so  that,  if 
the  estimates  are  realised,  there  will  be  plenty  of  margin 


and  the  bonds  seem  a  fair  speculative  security  yielding: 
about  6  per  cent. 

Algoma  Central  Ter.mi.vals,  Ltd. 
Applications  are  invited  by  the  Canadian  Agency, 
Ltd.,  for  the  purchase  of  ;£,50o,ooo  5  per  cent,  first 
mortgage  50-year  gold  bonds  of  this  company  at  95 
per  cent.  The  bonds  form  part  of  an  authorised  total 
limited  in  the  first  instance  to  $5,000,000,  and  are 
secured  by  a  first  charge  upon  the  property  and  upon 
the  bonds  and  stock  of  Algoma  Eastern  Terminals, 
Ltd.  They  are  redeemable  by  means  of  a  cumulative 
sinl^ng  fund  of  i  per  cent,  per  annum,  accruing  from 
July  I,  1918,  to  be  applied  by  purchase  at  or  below 
105,  or  by  drawings  at  that  figure,  and  are  uncondi- 
tionally guaranteed  as  to  principal  and  interest  by  the 
Lake  .Superior  Corporation.  The  company  own 
station  properties  at  .Sault  Ste.  Marie,  where  it  pro- 
poses to  construct  docks,  and  also  docks  at  Michipi- 
coten  Harbour.  Nett  earnings  of  the  existing  terminals 
for  the  last  three  years  have  been  ;;^i9,459,  ;^-2 1,983 
and  ;£23,5ii,  but  the  company  has  leased  ail  its  pro- 
perties to  the  .\lgoma  Central  and  Hudson  Bay  Rail- 
way Co.  for  999  years  at  a  rental  which  includes  all 
expenses  of  maintenance  and  operation  and  interest 
on  the  bonds,  together  with  a  sinking  fund  sufficient 
to  redeem  them  at  maturity.  Nett  earnings  of  the 
railway  ...-,mpany  for  the  95  miles  in  operation  for 
the  yea  ended  June  30  were  ;£S4,627,  but  it  is  esti- 
mated th.;it  for  the  first  full  year  of  operation  of  the 
330  miles  to  the  National  Transcontinental  Railway 
these  should  amount  to  ;^i96,ooo.  -Apart,  however, 
from  the  possibilities  in  this  direction  the  guarantee  of 
the  Lake  Superior  Corporation  is  sufficient  to  make  the 
bonds  a  fair  investment. 

Portland  Nehalem  and  Seacoast  Railway  Co.mpany. 
This  is  an  American  undertaking  formed  to  con- 
struct a  railway,  of  about  82  miles  in  length,  from 
Astoria,  the  chief  port  at  the  mouth  of  the  Columbia 
River,  to  a  point  at,  or  near,  Buxton.  The  authorised 
capital  is  $750,000,  all  of  which  is  held  in  Oregon,  but 
the  prospectus  does  not  say  how  much,  if  any,  was 
issued  for  cash,  and  it  may  be  assumed  that  it  was 
mostly  water.  At  least,  subscriptions  were  invited 
here  for  $3,600,000  5  per  cent,  first  mortgage  thirty- 
year  gold  bonds  in  multiples  of  ;£,ioo  aj:  ;^9o  per  ;^ioo 
bond,  or  $3,240,000  nett,  while  the  estimated  cost  of 
construction  and  equipment  is  only  $3,163,756.  It  is 
said  that  the  line  will  run  through  a  fast-growing, 
prosperous  agricultural  district,  lacking  only  transpor- 
tation by  railroad,  and  will  also  tap  a  timber  business 
which  should  yield  a  revenue  of  ;£,''i8o,ooo  per  annum 
for  fifty  years.  The  fact,  however,  that  it  has  been 
necessary  to  come  so  far  afield  to  obtain  the  funds  re- 
quired raises  doubts  as  to  whether  the  prospects  are 
as  brilliant  as  the  promoters  make  out,  and  ithe  bonds 
may  safely  be  left  alone. 

H01.VROOD  RuBBEa,  Ltd. — A  very  fair  proposition  is  made  by 
the  promoters  of  this  company,  which  has  been  formed  to 
acquire  an  estate  of  2,002  acres  in  Perak,  F.M.S.  Of  the 
total  area,  240  acres  were  planted  this  year,  so  that  the  pro- 
perty is  in  a  very  early  stage,  and  profits  cannot  be  looked  for 
for  some  years.  It  is,  however,  proposed  to  plant  a  further 
760  acres  before  the  end  of  1913,  and  taking  the  selling  price 
on  a  sliding  scale  from  3s.  per  lb.  down  to  2S.,  with  from 
2s.  3d.  down  to  IS.  3d.  as  the  corresponding  cost  of  collection, 
profits  are  expected  to  commence  at  jQs^S  '"  '916,  and  to  in- 
crease to  ;^  10,275  ''y  '9-20  The  capital  is  ;^ 50,000  in  £\ 
shares,  and  of  these  30,000  shares  were  offered  for  subscription. 
of  which  2s.  6d.  per  share  will  be  paid  up  at  once,  and  the 
balance  will  be  called  up  in  instalments  of  23.  6d.  each,  spread 
over  a  period  of  three  years.  The  purchase  prise  is  £t,.^io, 
which  will  be  satisfied  by  the  allotment  of  6,000  shares  credited 
with  15s.  paid,  and  ;fi,ooo  in  cash  for  fees  due  to  the  F.M.S. 
Government,  while  the  promoters  receive  1,000  shares,  15s.  paid, 
for  their  services.  Not  only,  therefore,  is  the  greater  part  of 
the  payment  in  shares,  but  those  interested  in  the  promotion 
are  liable  for  £t,lS'^  for  calls,  an  arrangement  which  indi- 
cates that  they  are  very  favourably  impressed  with  the  prospects. 


Blackpool  Pier  Co. — Xett  profits  for  the  year  ended  October 
31  showed  an  increase  of  £2^  at  £\o,y)C).  Out  of  this  a  divi- 
dend of  10  per  cent,  and  a  bonus  of  2  per  cent,  are  paid  on  the 
ordinary  stock.  Then,  instead  of  writing  off  £3PO  for  deprecia- 
tion of  chairs,  ;^i,ooo,  or  double  last  year's  amount,  is  put  to 
reserve,  and  £i,ooo  is  again  added  to  improvement  and  con- 
tingent fund,  leaving  £\,T;s  to  be  carried  forward. 
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Amt. 
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Cambrian 
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+     1,200 

Central  Lon^i  on 

„    16 

S.578 

+      485 

20 

95.883 

+      2,88» 

City  and  South  London    . . 

„    17 

a,9S6 

-     296 

20 

58.377 

-     4.e87 

East  London 

Aug.  a 

3fi76 

+           7 

— 

— 

— 

Fumess         

Nov.  17 

•0,556 

+       623 

20 
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+    22,874 

Great  Central 
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93.400 

+    6,100 

20 

1,981,000 

+  167,50a 
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„    "6 
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20 

6.233,000    +  318,000 
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Lancashire  and  Yorkshire. 

,.    »7 
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f        128 

20 
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„    16 

112,326 

+    1,811 
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Lon.  Brighton  &  S. Coast.. 

„    16 

56,996 
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„    17 
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+  15,000 

20 
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..    »7 

90,.  00 
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20 
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Midland          

..    J6 
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..    16 
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20 
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ao 
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Rbymney       

•>    17 
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20 
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TaffVale       

..    "7 

20,7S3 

+    1,091 
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416,4581+    37,463 

SCOTCH  RAILWAYS. 


Caledonian 

Glasgow  &  South  Western. 
Great  North  of  Scotland  . . 

Highland        

North  britteh 


Nov.  17 

go,20o 

+  3.600 

16 

1,612,700 

„    16 

34,4<» 

+    i.Soo 

16 

6^,600 

„    16 
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—      310 

16 
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7.394 

-      733 

16 

209,4 '2 

.•    17 
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+    3.700 

16 

I.74I.700 

34,300- 
13,900 

3.5'+ 

2.44J 

22,300 


IRISH   RAILWAYS. 


Belfast  and  County  Down . 
Great  Northern 
Gt.  Southern  and  Western. 
Midland  Great  Western  . . 


Nov.  I J 

2,600 

—      213 

20 

73,043 

455. '85 

.,    IS 

18,885 

-      896 

20 

„    IS 

38,220 

-      656 

20 

631.553 

„    IS 

12,208 

—      la« 

20 

243.997 

+  »37 

—  1.445 

+  28,291 

—  6,050 


*  From  July  i.       a  Months. 

FOREIGN  RAILWAYS. 


Nauc. 


GROSS  TRAFFIC  FOR  WEEK.         GOODS  TRAFFIC  TO    DATE. 


Week 

ending 


Amount 


Alcoy  and  Gandla . . 

Algeciras  (Gib.)     . . 

Angio-Chilian 

Antofagasta    (Chili) 

Arauco 

Argentine  N.E. 

Argentine  Trans... 

Bilbao  R.  and  Canta. 

Bolivar 

Brazil 

Brazil  Gt.  Southern 

B.  Ayres  &   Pacific 

Do.  Central.. 
Do.  Gt.  South'n 
Do.  Mi  land 
Do.  Western 
Do.     Ensenada 

Cartagena  (Col.)    .. 

Central  Argentine. . 

C.  Ur'g'ayof  Mte  V. 

Do.   East'n  Ex. 

Do.Norih'nEx. 

Do.  West'n  hx. 
Colombian  National 
Cordoba  Central  . . 

Do.  North'nand 

N.-W.  Argn.  Ex. 

Do.  B.Ayr. Ex. 
Cordoba  and  Ros. . . 
Costa  Rica   . . 
Cuban  Central 
Eg>ptian  Delta 
Entre  Rios  . . 
Gt.  South,  of  Spain 
Gt.  West  of  Brazil. . 
Havana  Central     . . 
Inter,  of  C.  Amer. . . 
La  Guaira  and  Car. 
Leopoldina  . . 
Madeira-Mamor^  .. 
Manila 

MidJand  of  W.A.  .. 
Midland  Uruguay . . 
N.  W.  of  Uruguay  . . 
Nitrate 
Ottoman 

Paraguay  Central  . . 
Peruvian  Corpn.  . . 
Puerto  Cab.&V'len. 
Salvador 

Salmana  and  Santia. 
San  t'aulo    . . 

Taltal 

United  of  Havana.. 
United  of  Yucatan. . 
Uruguay  Northern 
West'n  of  Havana. . 
W.  Pass  and  Yukon 
Zafra  and  Huelva. . 


Nov.  16 
M    16 

Oct.  • 
Nov.  17 
^ept.  • 
Nov, 15 
..  16 
Oct.    • 


Nov. 16 

Oct.    « 

Nov.  17 

17 

17 

17 

Oct.    ♦ 

Nov.r6 

16 

16 

16 

16 

Oct.    • 

Nov.  16 

16 

16 

16 

Sept.  7 

Nov.  16 

Oct.  31a 

Nov. 16 

9 

16 

16 

Oct;    ♦ 

Nov.  16 
Oct.  ♦ 
Nov.  1 6 
Aug.  ♦ 
Oct.  • 
* 

N0V.15I 
16 
16 

Oct.    • 

* 

Nov.  16 
Oct.  * 
Nov.  10 
Oct.  ♦ 
Nov. 16 

„    16 
Oct. 
Nov.  16 

..     7 
Oct     * 


„    £ 

Ps.2o,oao 

Ps.40,024 

27,700 

37,700 

9,787 

5.954 

2,430 

5,849 

6,750 

lo;,boo 

Ml8.32,250 

91,000 

22.938 

127,000 

2.325 

51,718 

700 

28,546 

114,000 

14,601 

5,097 

2,5  2 
2,094 
9,100 
3.325 

12,835 
6,025 
7.335 
6.698 
6,244 

11,620 

11,900 
Ps.79.915 

17,463 
4,347 

37,397 
7,500 

39,753 

34333 
4,040 

11,250 

10,319 
•32,500 

33,417 

7,794 

2,580 

$1,016,998 

3,750 

$23.0C0 

65,233 
29,393 

20,8/9 

855,900 
2,819 
4,968 

86,025 
15.764 


In.  or  Dec 

on  last 

year. 


Ps4,ooo 

PS2.446 

5,100 

S.750 
1,087 

494 
650 

963 

15.8s! 
+  Ms  2,250 
3,oco 
5.749 
26,000 
1,628 
7.756 
100 
7,353 
18,340 
522 
611 
165 
16 

"360 

425 

1,365 

1,080 

1.517 

560 

2,083 

300 

+  Ps26,939 

1,718 

254 

14,637 

:,250 

11,02a 

11,839 

70 

166 

2,158 

S7.962 

3.517 

2,389 

140 

868,366 

1,000 

81,250 

745 

9,809 

6,255 

2,260 

83,100 

599 

418 

2,429 


Amotmt 


£ 

Ps.  638,300 

Ps.  905.399 

217.638 

1,499,120 

90,487 

132,611 
21,980 

60,986 

29,392 

946,334 

Mls33i,750 

1,862,000 

79.2C3 

2,234,000 

49,I3» 

979,58. 

19,000 

109,609 

2,404,7*9 

236,978 

79,324 

47,974 

35.205 

116,815 

321.325 
140,655 
168,853 
90,613 
122.163 
155.331 
i7»,3oo 
Ps3,227,66» 
362,728 

92.154 

305,481 

82,730 

1,458,890 

251,863 

224,103 

20,678 

,  42,409 

$122,28c 

574,148 

196,498 

55,420 

83,938,241 

35.250 

$2,100,326 

36,300 

1,915,107 

104,528 

383.387 

82,692,500 

10,547 

104,641 

142,324 


in.  or  Dec. 
on  last 
year. 


£ 
— P. 126,700 

+  PS.55.455 

—  33.412 
+     118,730 

+  12,2l6 
+         16.302 

—  27,983 

—  3.701 
+  4.769 
+       142,688 

— Ms  15,000 

+     218,603 
i7,Ui 
530  938 
33.171 
113,108 
633 
15,695 
534,276 
29.369 
4,806 
5.967 
4.724 

2.780 

—  8,820 
+  53.840 
+  39.'55- 
+  ltfi*l> 

:    l:Ul 

—  10,000- 

+P.703.S78 


7.834. 

4.239 

84,860 

1S.7SO 

260,367 

143,233- 

5.43a 

S* 

11,413 

•i9,57S 

31,354 

11,872 

4,3»o 

$210,341 

6.000 

•411.870 

7.990 

161,113 

13,455 

51,455 

+  $274,600 

+         1.709 

+         3.767 

+       16,623 


*  Months. 


f  From  Jan.  x, 
$  From  April. 


t  From  July  I. 
a  ic  days. 


I  15  days. 


November  23,   191 2. 


Zbc  Jnveetocs'  IReview* 
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INDIAN  RAILWAYS. 


Ks. 

KS. 

Ks.                  Ks. 

Assam  Bengal 

Oct.  19 

1,48,500 

* 

19,247 

19,61,950 

+    2,48,315 

Barsi  Light  .. 

Nov.  16 

19,100 

+ 

8.300 

2, 49,000 

—         5,800 

Bengal  &N.-W.     .. 

Oct.  19 

3,oo,o;o 

— 

37,392 

51,70.762 

+     4,74,866 

Bengal  Dooars 

,1    "9 

11,895 

— . 

2,734 

195,738 

+        23,104 

Do.   Extension  .. 

,.    19 

16,481 

— 

1,428 

246,712 

+        37,695 

Bengal  Nagpur 

„    26 

7,37,000 

4- 

1,33,000 

1,16,48,000 

+  27,or,ooo 

■  Bombay    &    Haroda 

Nov.  16 

11,37,000 

33.000 

2,04,og,oo< 

+  19,56,000 

Burma 

Oct.  19 

3,48,366 

+ 

52,134 
9,089 

47,06,254 

—       10,171 

Delhi  Umballa       . . 

Nov.  16 

67,400 

11,51,373 

—    1,35,740 

East  Indian. . 

„    16 

20,8^,000 

+ 

2,42,000 

3,93,25,000 

+  52,79,000 

Gt.  Indian  Penin.  .. 

„    16 

15,83, 5IX) 

2,23,800 

2.7'',I7."73I+  3i,l6,7'9 

Lucknow-Bareilly. . 

Oct.  19 

35,850 

4- 

9.845 

6,l8,537:  ■!■     1,37,791 

Madras      and       S. 

Mahratta  . . 

„    26 

6,00,000 

4- 

I4,'73 

1,14,57,718 

+     2,73,734 

Nizam's  Guar. 

„    26 

1,03,566 

+ 

8,411 

17,06907 

+        41,575 

Rohilkund    .. 

.,     '9 

41.319 

+ 

8,575 

5,91,418 

+     1,47,927 

South  Indian 

„    26 

4,97,852 

+ 

40,398 

84,09,638 

+    4,57,192 

Southern  Punjab  . , 

Nov.  9 

93,925 

— 

6,259 

16,27,744 

+        36,121 

Do.      'Extensions 

.,      9 

24,025 

+ 

7,142 

4,28,912 

+        61,518 

t  July 

1. 

COLONIAL  RAILWAYS. 

» 

t 

» 

• 

Beira 

Sept. 

£48,044 

-    ?4.»3 

_ 

Canadian    Northern 

Nov. 14 

609,500 

+    105,500 

+ 

8,798,000 

+   1,266,200 

'Canadian  Pacific    . . 

2,9:6,0QO 

+   430,000 
+  £14,588 

54,698,000 

+    8,378,000 

■Gr.  Trk.  Main  Line 

£167,952 

£3.444,303 

+    £303,673 

■Canada  Atlantic     .. 

£10,510 

+    £1,900 
+    £3,997 

£196,904 

+      £24,230 

Gr.  Trk.  Western  . . 

;^I2,000 

£556,540 
£198,846 

+      £41,209 

Do.  Det.G.  H.&M. 

+       £954 

+      £13,191 

Mashona  and 

Sept. 

£57,432 

—  £10,031 

I2» 

£625,661 

—      £47.010 

Ouebec  Central.     . . 
Rhodesia      . . 

Nov. 14 

23,793 

—      1,565 

+ 

645,212 

+          88,967 

Sept. 

£79,372 

—  £21,747 

12* 

£999,717 

+         £1,089 

* 

Months. 

+  July 

I. 

UNITED 

STATES  AND  MEXICAN. 

9 

« 

» 

$ 

Chesapeake  &  Ohio 

Nov.  14 

693,000 

+    72,000 

— 

Chicago  G.W, 

>.      7 

267,000 

4-     11,000 

+ 

5,033,000 

4- 

161 ,000 

Colorado  &  South'n 

..    14 

336,000 

+     22,000 

— 

— 

.Denver  &  Rio  Jan... 

„     14 

544,000 

+     65,000 

10,162,000 

4- 

594,000 

Inter,  of  Mexico    . . 

..    14 

151,000 

—      7,430 

3,069,530 

— 

52,960 

Louisv'e  &  Nashv'e 

,,    14 

1,206,000 

+     83,000 

21,879,000 

f 

805,000 

Mexican 

Sep.   • 

364,700 

+     34,800 

1,116,100 

4- 

101,700 

Do.      . .    ; ; 

,.     S 

703,600 

+     56,900 

2,147,100 

4- 

190,300 

Nov.  14 

165,100 

4-     10,900 

3,094,600 

+ 

154,700 

Minneapolis  S.  Paul 

Sep.  14 

719,000 

+   163,000 

6,132,000 

4- 

748,000 

Missouri  Kansas    . . 

Nov.  14 

731.761 

+   107,682 

12,395.255 

4- 

845,107 

Missouri  Pacific     . . 

,,    14 

1,275,000 

f    114,000 



National  of  Mexico. 

„    14 

1,320,000 

+           109 

I 

23,273,000 

_ 

894,000 

Seaboard  Air 

,,     7 

512,000 

—       4,000 

7,779,000 

4- 

89,000 

Southern 

„    14 

1,359,000 

4-     83,000 

— 

— 

■t 

Nett. 

+  From 

July  1. 

i  c 

ross. 

MONTHLY    STATEMENTS. 


NETT  EARNINGS  FOR  UONTH.   NETT  EARNINGS  TO  DATE. 


Month.     Amount. 


Atchison 

Atlantic  Coast  Line 
Baltimore  &  Ohio  .. 
Canadian  Northern 
Canadian  Pacific  .. 
Chicago  &  N.W.  .. 
Chicaj^o  I3url.  &  Q. 
Chicago  G.W. 
Chicago  Mil.  &  S.P. 

Cuba 

Do 

Delaware  &  Hud.  .. 
Denver  6t  Rio 

Erie 

Gr.  Tr.  Main  Line. . 
Canada  Atlantic     .. 
Grand  Trunk  Westn 
Do.Det.G.H.&Mil. 
■Gt.  Northern 
-Illinois  Central 
Kansas  City  Southn. 
Lake  Shore  &  Mich. 
-Lehigh  Valley 
Louisville  &Nashvl. 
Miss.  K.  &  Texas  .. 
New  York  Cent. &H. 
N.Y.  N.  Haven  &«. 
New  York  Ont.&W. 
Natl,  of  Mexico     .. 
Norfolk  &  Western. 
Northern  Pacific   . . 
Pennsylvania 
Pennsylvania  Co.  .. 
-Reading 
Kock  Island.. 
Southern  Pacific    .. 
Southern 

St.  Louis  &  San  F. . 
Union  Pacific 
Wabash 


Sept. 

Oct. 
Sept. 


Oct. 


Sept. 

Oct. 

Sept. 


n.  or  Dec, 
on  last  year 


Dols. 

10,025,000 

426,000 
9,408,000 

423,500 
4,250,000 
7,673,000 
3,437,000 

407,000 
6,653,000 

324,060 

67,515 

2,030,000 

821,000 

1,520,000 

£235,850 

£3.»oo 

£27,600 

^■'.lOO 

8,766.000 

5.890,389 

954,000 
1,996,000 

3,947.000 
1,368,00c 

1,072,000 
2,y3(',ooo 
5.9^5.231 
723,000 
2,255,000 
3,678,000 
2,624,000 
I5>27S.57« 
5-798.«67 
i,8go,7co 
1 ,598,000 
4,923,000 
1,648,000 
4,047,000 
4,216,000 
2,847,701 


Dols. 
+  i,o;o,ooo 

—  331.000 
+  1,148,000 
+        4,100 

333,000 

707,000 

515.000 

6,000 

691,000 

64,236 

M33 

136,000 

141,000 

1/6,000 

+   £21,550 

—  £3400 
+     £4.250 

—  £4,9C0 
+ 1,653,000 
+  1,250,748 
+  105,000 
+  29,000 
+    4^2,000 

—  78,000 
+    210,000 

—  543.000 
+     335.765 

—  67,000 

—  109,000 
+  200,000 
+  179,000 
+  1.525,931 
+    619,581 

476.300 
6,000 
287,000 
7,000 
442,000 
257,000 
265,125 


zs 


Amount. 


In.  or  Dec. 
on  last  year 


Dols. 

3 

28,616,000 

3 

1,191,000 

4 

35,105,000 

3 

1,288,900 

3 

13,416.000 

1 

22,563,000 

3 

8,481,000 

3 

8,481,000 

3 

17,674,000 

3 

967,761 

3 

204,688 

3 

6,364,000 

3 

1,859,000 

3 

4,907,000 

3 

£639,850 

3 

/4,ooo§ 

3 

£63,250 

3 

£4,7oo§ 

4 

29,669,000 

4 

22,130,601 

4 

3,634,003 

3 

3,356,000 

4 

15,336,000 

3 

3,557,000 

3 

6,047,000 

9 

20,059,000 

3 

18,149,190 

3 

2,725,000 

3 

5,711,000 

3 

11,133,000 

3 

6,553,000 

3 

45,742,374 

3 

18,021,525 

3 

4,979.700 

3 

4,777,000 

3 

13,912,000 

3 

4,675,000 

3 

11,466,000 

3 

11,420,000 

3 

8,334,901 

Dols. 

+  2,771,000 

—  36^,000 
+  2,954,000 
+  193,200 
+  1,720,000 
+  2,038,000 
+  1,190,000 
+  137,000 
+  2,172,000 
+  187,486 
+  36,269 
+  720,000 
+  31,000 
+  375,000 
+     £67,050 

—  £i«.35o 
+       £8,900 

—  £17,000 
+  4,260,000 
+  1,588,807 
+      462,000 

—  26,000 
+  1,943,000 

—  251,000 
+      650,000 

—  841,000 
+  ',703.995 
+        51,000 

—  1,455,000 
+  1,109,000 
+  339.000 
+  5,505.000 
+  2,812,545 
+  1,439,800 
+  983,000 
+  1,970,000 
+  146,000 
+  1,030,000 
+  1,179.000 
+      604,243 


Gross  earnir.ys 


i   Surplus.        S  I -OSS. 


TRAMWAY   AND    OMNIBUS.— HOME. 


£ 

£ 

£ 

£ 

Bath  Electric 

Nov  13 

686 

+         9 

46 

4>.IS8 

+ 

2,262 

Bristol 

„  IS 

6,508 

+     645 

t 

319,539 

4- 

26,075 

British  Elec.  Tract. 

,1  '5 

32,046 

+   1,162 

t 

I,5'5,i;4 

4- 

48,620 

Dublin  United 

..   15 

5.105 

—       71 

20 

1 10.624 

8,493 

F.I.A.T 

June  29 

4.023 

—     212 

— 

— 

■General  Motor 

July  13 

17.289 

—     471 



_ 

— 

Hastings  and  Dist. . 

Nov  14 

726 

oil. 

+ 

45,203 

— 

2,422 

IsleolThanet 

„    16 

275 

—        3 

. 

2,545 

— 

168 

Lanarkshire 

,.     7 

1.568 

4-       196 

45 

66,172 

4- 

1,45s 

Lancashire  United.. 

„    13 

1.295 

+         73 

i 

62,089 

4- 

112 

London  Cnty.  Cncl. 

,.      6 

40,588 

—  3,078 

S 

J.330,225 
383.717 

— 

7'.433 

London  General    . . 

,.    16 

55,366 

+  18,071 

• 

4- 

122,408 

London  United 

„    16 

5.100 

+          3 

t 

2«8.i97 

— 

13.629 

Metropolitan    Elec. 

.1    '5 

8,452 

+        93 

t 

404,163 

— 

1.232 

Nat.  Steam  Car    . , 

,.    14 

1,946 

4-       828 

t 

3,873 

4- 

1,576 

Potteries  Electric  . . 

>■    '5 

2.138 

+         50 

46 

88,78? 

1.37' 

Provincial    .. 

,,    16 

1.529 

+        34 

* 

11,259 

+ 

63S 

Sunderland  . . 

,.    "3 

479 

+        41 

2 

963 

4- 

«9 

Yorks.  (Wst.  Rdng.) 

.,    17 

1.517 

+      3" 

46 

59.834 

+ 

1,089 

TRAMWAY  AND  OMNIBUS.- 

FOREIGN 

AND  COLONIAL. 

Anglo-Argentine    . . 
Auckland  Electric. . 

Nov.  18 

56.47* 

4- 

^4,7'S 

* 

2,3fc,369 

£ 
+    '".435 

Oct.  25rf 

19,071 

4- 

I  [803 

4 

78,029 

+        «3.>72 

Bahia 

Sept.  S 

5.400 

4- 

42,33' 

+          5,705 

Bombay  Electric  . . 

Nov.   1 

2,992 

.— 

234 

43 

132.252 

<-          S,'3' 

Brazilian  Street     . . 

Sept. 

M1s.41,d82 

-:  lis.  1,037 

2 

MU.82,;oi 

-Mls.3/i2« 

Brazilian  Traction  . 

i96,oor 

— 

— 

— 

— 

Brisbane 

Oct. 

23,017 

4- 

«.697 

10 

204,111 

-        ',869 

British  Columbia  . . 

Sept.  i 

•  l62,J0O 

4- 

•29.487 

3 

•579,342 

4-  $138,204 

B.  A,  Lacroze 

Oct. 

44.762 

4- 

6,241 

4 

172.091 

+        25,701 

Calcutta 

Nov.  16 

Rs.64.43» 

4- 

Rs.4,4«4 

46 

RS28,I4,463 

4-R',98,633 

Cape  Electric 

Oct. 

■MS9 

4 

49,666 

Cartagena  &  Her. . . 

,, 

2,376 

4- 

265 

10 

21,642 

—         2.738 

Hong  Kong . . 

Nov.  16 

•«0,353 

— 

»'.5.3 

* 

•504.472 

-   •«6,7o5 

Kalgoorlie    . . 

Oct. 

2.955 

10 

31.743 

La  Plata 

5.007 

4- 

947 

. 

41.104 

+        i.'SS 

Lima 

Oct. 

14.770 

4- 

617 

10 

'37,024 

—      10,156 

Lisbon 

Sept. 

MIsi42,990 

— 

Madras 

Nov.  15 1 

KS.24,262 

4- 

Rs.2,947 

* 

Rs.  522,878 

4-  Rs.56,870 

Manaos 

Aug. 

",419 

4- 

3»3 

4 

47.706 

—            727 

Manila 

Oct.    S 

«7i.40o 

— 

•1.489 

10 

•655.876 

+     •35,993 

Melbourne  . , 

,, 

63,000 

— 

Mexico 

..     § 

»3»5.754 

4- 

•  38,329 

* 

»2,9U.87o 

+  •32'.«53 

Para 

Nov.  7 

3.847 

4- 

72 

5' 

205,182 

+            634 

Perth 

..    15 

1,885 

4- 

229 

85,878 

+        12,153 

Puebia 

Oct.    5 

$61,000 

4- 

•2,900 

10 

•586,550 

+    ^42,350 

Rangoon 

Oct.    8 

5.43' 

4- 

641 

44,489 

4-         2,224 

Rio  de  Janeiro 

Aug.   S 

141,824 

4- 

5,492 

♦ 

1,005,043 

4-      108,893 

Sao  Paulo     . . 

,.     il 

•239.598 

4- 

•49,839 

•  '.795.784 

+  •372,303 

Singapore  Electric  . 

Nov.  16 

1 10. 546 

t 

•  1,083 

* 

•478.768 

4-       •6,386 

Toronto 

Sept.  S 

•363.773 

— 

•32,482 

. 

$3,185,100 

4-   •298,69s 

United     of     Monte 

Video 

Oct. 

28,488 

+ 

3.454 

12 

346,306 

+        47.753 

Vera  Cruz    . . 

,.     i 

•24.500 

4- 

•  1,400 

* 

$248,300 

4-     •44.000 

Winnipeg     . . 

Sept.  i 

•  146.852 

— 

•28.672 

« 

$1,280,748 

—  ••52,759 

Jan. 


4  15  days. 


d  28  days. 


§  Nett. 


RUBBER  COMPANIES. 


Naub. 


Last    This 
Week  Week 


Name 


Last 
Week 


Thl« 
Week 


Anglo-Ceylon,  £i  

Anglo-Dutch  Plantn.^i . 

Anglo-Malay,  2/-  

Anglo-Sumatra,  ;^i    

Bandar  Sumatra,  15/- pd.. . 

Banteng,  £1    

Batu  Caves,  £1 

BatuTiga,  £1 

British  N.  Borneo  Trust, 

„£i   

Bukit  Kajang,  £1  

Buktt  Mertajam,  2/- 

Bukit  Bajab,  £1 

Castlefield,  £l    

Chersonese,  2/- 

Cicely  Ordinary,  2/- 

Consolidated  Malay,  2/- . . 

Damansara, /l  

Dolok,  4/-pd^ 

Eastern  Internal,  £1 

Federated  Selangor,  £1  . . 

General  Ceylon,  £1  

Glen  Bervie,  £1 

Glendon,  £1 

Glenshiel,  £1 

Golconda,£i 

Golden  Hope,  £1 

Guayule,  £1    

Gula-Kalumpong,  £1   

Highlands  &  Lowlands,  £1 

Inch  Kenneth,  £1 

Java  Amalgamated,  £1    . . 
Java  Inv.  Ln.&  Ag.  15/- pd. 

Java  United,  £1 

Johore  Rub.  Lands,  £1 

Jong  Landor,£i 

JugraLand&Kub.,  £1    .. 
Kamuning(Perak)A.,  2/  .. 

Kapar  Para,  £1 

Kepong,  2/- 

Kepitigalla,  £1    

Klanang  Produce,  2S 

Kuala  Lumpur,  £1    

Labu,2/-  

Lanadron,  £1 

Langkat  Sumatra,  £1 

Lanka  Plantations,  £1 

Lankat,  £1 


If. 


Ledbury.  £' i    3| 

Linggi  Plantation,  2/    ....I  29/3 

London  Asiatic,  2/    f  i'/6 

Lumut,  £1   ., 

Lunuva,  £r j     ij 

-Mabira  Forest ,  £1 . . . . 
Malacca  Ordinary,  £1 
Malavalam,  £1  pd.     . 

Menitiakut,  £1 

Merlimau,  2/ 

Mount  Austin,  £1.... 

Muhesa,  £1 

North  Borneo  Slate,  £1... 
North  Hummock,  £1   ... 

Patallng,2/-     

Pelmadulla,  £z 

Perak,  2S 

P.P.K.  (Ceylon),  £1 

Rubber  Est.  of  Ceylon,  £i 
Rub. Est.  of  Johore,  £1  .. 
Rub.  Invest. Trust,  lo/.pd. 

Rubber  Share  Trust,  £1. . 
Sagga,  £1 

Sapumalkande,  £1 

Seaheld,  £t 

Sekong,  12/6  pd, 

Selangor,2/ 

Sendayan,  £z 

Sereinban,  £1 

Sialang,  £1 

Singapore  Para,  2/ 

Straits  S.  iBertam),  2/ 
iSumatra  Consd.,  £t 
iSuuiatra  Para,  £1 
'SungeiChoh,  £1 

Sungei  Kapar,  2/- 

Sungei  Salak,  £1 

Sungei  Way,  £1. 

Tanajongi  £1  . .. 
ITanjong  Malim, 

Tebrau,  £1  

JTenom  Borneo,  £1 

Tremelbye,£i    .... 

jUnited  Lankat,  £1    5^ 

United  Serdang,  £x s| 

jUnited  Sumatra,  2/- 7/3 

IVallambrosa,2/ I  24/6 


3i 

29/7i 

ii/e 


RECENT    ISSUE    PRICES. 


Stock  or  Share. 


Price  of 
Issue. 


Anglo- .\rgenline  Trams  5%  Deb. 

Argentine  Iron  Pf 

,,       Deb 

Argentine  Tobacco  I'f. 

6%   Debs... 

Chinese  Govt.  5  %       

Edmonton  Dunvegan  Railway  4% 
Emba  Caspian  Oil        ...         ... 

Forestal  Land  5%  Deb. 
General  Electric  5%  Deb. 

Lever  Bros.  "C"  Pf 

New  South  Wales  4%  Deb.   ... 

P.  and  O.  Steam  Pfd 

Philadelphia  Co.  5%  Deb.      ... 

Queensland  4% 

Sao  Paulo  Electric  5%  Bds.  ... 
Sydney  City  4%  


f  From  Jan,  1.       •  (Jet.  i ,        i  Apl,  i.        5  Nov.  i 


700 


Ube  Jnvestors'  IReview. 


November   23,   1912. 


Annual  Report 

for  Year  Ending  June  30,  1912. 


NEW  NET  LIFE  BUSINESS     -        -     £720,288. 
PREMIUM  and  INTEREST  INCOME    -    630,123. 
CLAIMS  BY  DEATH  (iowe.i  .in«  1902)  «.d 
Endowment  Assurances  matured  -        219,362. 


CLERICAL,  MEDICAL  &  GENERAL  LIFE 

ASSURANCE  SOCIETY, 

15.  ST.  JAMESS  SQUARE.  PALL  MALL.   LONDON.  S.W, 


SCOTTISH  UNION  &  NATIONAL 

INSURtNCE  COMPINV. 

ESTABLISHED    1824. 

FUNDS    OVER    £6,700,000. 


FIRE,  INCLUDING  LOSS  OF  PROFITS;  LIFE,  ACCIDENT,  ILLNESS,  ANNUITIES, 
PENSIONS,  LEASEHOLD,  BURGLARY,  GLASS  BREAKAGE,  TRANSIT  OF 
SECURITIES,  FIDELITY,  PROPERTY  OWNERS'  LIABILITIES,  MOTOR  CAR 
RISKS,  THIRD  PARTY  AND  EMPLOYERS'  LIABILITY  INSURANCES  EFFECTED 
ON  THE  MOST  FAVOURABLE  TERMS. 
Pteau  apply  for  particulart  to 

Edinburgh:  3S,  St.  Andrew  Square. 
London:  5,  Walbrook,  E.G.,  and  55,  Pall  Mall,  S.W. 

^'  NORTHERN  EQUITABLE 

INSURANCE    •    COMPANY    •    LIMITED. 


T'lie   NsLtiona,!  Insux^cLUce  Act 

I'rf.vldc.  ;i  Siiial!  Iv.zvu-.f-  dufin;.,'  Sickness  !or  tiic  Iii'.lustriril  U'.jrkci,  nut 

WHAT   ABOUT    THE    BUSI'NESS   AND  PROFESSIONAL    MAN  7 

TO  HIM  HEALTH  MEANS  IMCOHE  just  as  much  as  to  the  Uorlcer. 
WB  OFFER  A  PLAN  Insuring  ui>  to  £ie,  |>cr  week,  and  with  or 
Without    f:uara!:t(td    reiw  n     of  aU    preiniuiiis.  May    wc    sc-iid    particuhiri  t 

CENTURY  INSURANCE  CO.  Ltd., 

ia.  CHARLOTTE  SQUARE.  EDINBURGH.      London:  27.  Queen  Victoria  Street.  E.G. 

AJ'l'LV    1  UK   AGHNXV    'iKk:.;.-. 
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ASSURANCE   COMPANr 
LIMITED. 

ESTAbLISHEI>   I7S2. 

Head     Offices:    19   &    70,    LOMBARD    ST.,     LONDON,    E.O. 
Total  Asset*  Exceed  £15,000,000. 
Claims  Paid  Exceed  £88,000,000. 

Chairman-RT.  Hon.  LORD  GEORGE  HA.MILTO.N",  PC,  G. C.S.I. 


FIRE. 


LIFE. 


ACCIDENT. 


MARINE. 


Loss  of  Profits  following  Fire,  Workmen's  Compensation,  Fidelity  Gtiarantee 
Burglary,  Trustee  and  Executor,  &c. 
Prospectuses  and  Proposal  Forms  may  be  obtained  on  application  to  any  of 
the  Branch  Offices  or  Agencies,  or  to  the  Head  Offices. 

General  Manager       -       SIR  GERALD  H.  RYAN. 


INSURANCE 
COMPANY,  LTD. 


CENTRAL 

Guaranteed  by  the  Liverpool  and  London  and  Globclnsurance  Company,  Ltd 

Whose  Assets  Exceed £11,000,000 

Chairman    -    •    •    WALTER  CHAMBERLAIN.  E«t 


PERSONAL     ACCIDENT.  ALL    SICKNESS 

ACCIDENT     AND     DISEASE. 
BURGLARY.  GLASS.  GUARANTEE. 

Fmc      ivioxoR  'VEiHicr.E:. 

THIRD  PARTY.    WORKMEN'S   COMPENSATION 

PROPERTY     OWNERS'     LIABILITY. 
OPTICIANS'  INDEMNITY.     MONEY  IN  TRANSIT. 


FIRE.  ACCIDENT. 

WORKMEN'S    COMPENSATION. 


BURGLARY. 
LOSS    OF    PROFITS 

Head  Off  ice-I.  Cornhill.  London.  E.C.    HUGH  LEWIS.  MannKir  &  Secretary 


PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 

HOLBORN  BARS,  LONDON. 


Invested  Funds  exceed  -  £80,000,000. 


Write  rOR   Attractive    Prospectus   to — 

r'v^i^e  (-»«;„„-    f   ^Si  Bath  Street,    GLASGOW. 
Chief  Offices    \   ^^'bucklersblrv;    LONDON.    E.G. 

JOHN     MIRRILEES,   General  Manaf^er  and  Secretary. 


CLAIMS    PAID    £100,000,000. 


XEbe  investors'  IRepiew. 

The  Week's  Money  Market. 


Bank  Rate  5  per  Cent.     (Increased  from  4  per  cent, 
on  Thursday,  October  17,  191 2.) 


Norfolk  House,  Friday  Evening. 
Money  has  been  in  fair  demand,  especially  towards 
the  end  of  the  week,  when  one  of  the  joint-stock  banks 
called  in  its  loans  for  balance-sheet  purposes.  Con- 
trary, however,  to  the  market's  expectations,  the  sup- 
plies of  credit  proved  to  be  sufficient  for  all  require- 
ments, and  it  was  assumed  that  the  absence  of  any 
pressure  was  due  to  the  release  of  National  Insurance 
funds  through  the  purchase  of  securities  by  the  Com- 
missioners. Day-to-day  money  has  at  no  time  cost 
more  than  si  per  cent.,  and  up  to  Wednesday  there 
were  generally  balances  over  which  could  be  obtained 
at  3J  per  cent,  or  under.  Later  in  the  week  lenders 
were  more  inclined  to  hold  out  for  the  full  rate,  and 
very  little  business  could  be  done  below  3J  per  cent., 
but  to-day  supplies  appeared  to  have  been  increased, 
and  balances  were  again  offered  down  to  3  per  cent., 
often  without  finding  takers.  Weekly  fixtures  have 
cost  3f  per  cent,  throughout,  and  the  India  Council  has 
charged  4J  per  cent,  on  some  small  renewals  for  a 
month.  Although  credit  has  been  comparatively  easy, 
the  market  is  well  aware  that  there  is  no  great  surplus, 
and  IS  prepared  to  find  itself  driven  to  the  Bank  next 


week  when  the  window-dressing  operations  of  the  joint- 
stock  banks  will  be  in  full  swing. 

Owing  to  the  caution  recently  displayed  bv  the 
discount  market  its  bill  cases  have  been  depleted 
to  an  extent  which  was  becoming  inconvenient, 
and  this  week  has  consequently  seen  a  revival 
of  the  demand.  Some  of  the  joint-stock  banks  bought 
short-dated  paper  freely,  but  the  six  months'  bill  was 
most  in  favour  with  the  brokers  as  being  the  best 
maturity.  In  addition  to  the  market's  own  require- 
ments, a  good  inquiry  came  from  the  Continent,  and 
as  supplies  were  limited,  except  of  American  paper, 
which  is  said  to  be  still  coming  forward  in  large 
amounts,  the  demand  was  sufficient  to  weaken  quota- 
tions. The  rate  for  Threes  dropped  to  4f  per  cent., 
while  Fours  were  placed  at  4^^  per  cent.,  but  attempts 
to  reduce  rates  to  a  still  lower  figure  were  not  success- 
ful. Buyers  appeared  to  have  secured  all  they  required, 
for  the  time  being  at  any  rate,  and  were  more  inclined 
to  call  the  market  harder,  especially  in  view  of  the 
position  of  the  New  York  exchange.  This  fell  on 
Wednesday  to  the  lowest  point  touched  during  the  cur- 
rent year,  and  the  decline  gave  rise  to  renewed  talk  of 
a  demand  for  gold.  The  expectations  were  realised 
yesterday,  when  it  became  known  that  about  /J'l 50,000 
of  last  Monday's  parcel  of  bars  had  been  bought  by 
the  Guaranty  Trust  Co.  In  some  quarters  the  pur- 
chase was  believed  to  point  to  a  withdrawal  of  gold 
coin  from  the  Bank,  but  others  were  of  the  opinion 
that  the  transaction  was  due  more  to  a  desire  to  make 
a  demonstration  for  Wall  Street's  benefit  than  to  any 
urgent   need   of  the  metal.      At   present   there   are  no 
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indications  in  the  market  of  any  intention  to  take  more, 
and  altliough  it  is  possible  that  a  small  purchase 
may  be  made  on  Monday  when  nearly  /J'1,000,000  will 
come  up  to  be  dealt  with,  the  market  does  not  think  it 
\ery  probable.  In  view  of  the  assertions  that  the 
Egyptian  drain  had  come  to  an  end,  Alexandria  has 
rather  surprised  the  market  this  week  by  withdrawing- 
500,000  sovereig-ns  from  the  Bank.  To-day  there  was 
another  change  of  sentiment  in  the  discount  market. 
The  joint-stock  banks  were  reported  to  have  bought 
fair  lines  of  February  maturities  at  4}^  per  cent.,  and 
there  was  a  revival  of  the  demand  by  brokers.  Sellers 
showed  a  reluctance  to  part  with  their  bills,  and  the 
competition  was  strong  enough  to  put  the  quotation 
for  fine  90-day  paper  to  4jj-  per  cent. 

From  the  market  point  of  view  the  Bank  return  is  by 
no  means  a  good  one,  as  the  figures  indicate  that  it  is 
just  on  the  border-line  of  poverty,  but  otherwise  the 
posiition  is  strong.  A  considerable  sum  came  back 
from  the  country,  presumably  gold  taken  for  the  Scotch 
term  being  returned,  and  with  ;^239,ooo  from  abroad 
the  stocks  of  coin  and  bullion  were  increased  by 
^^■838,000  to  a  total  of  ;^37,465,ooo.  As  notes  in  cir- 
culation were  reduced  by  ;£'23,ooo,  the  reserve  is 
;£^86i,ooo  up  at  ;^27,638,ooo,  and  compares  favourably 
with  the  total  of  ;£'26,8i8,ooo  at  the  corresponding 
date  last  year.  Practically  the  whole  of  this,  how- 
ever, went  to  swell  Public  Deposits,  which  are 
;^i,ii9,ooo  higher,  and  the  market  therefore  only 
benefited  indirectly.  Other  Deposits,  in  fact,  show  a 
decrease  of  ;^i78,ooo,  bringing  them  down  to 
;£'40,635,ooo,  or  about  ;^i,ooo,ooo  more  than  they 
were  a  year  ago.  The  effect  of  the  large  amounts  of 
bills  maturing  has  been  hidden  by  some  private  busi- 
ness of  the  Bank,  and  instead  of  Other  Securities  being 
reduced  by  at  least  ;^750,ooo,  as  the  market  had  calcu- 
lated, their  total  has  risen  by  ;^i05,ooo. 

Next  week's  calls  on  new  issues  aggregate 
;^i,390,ooo,  the  largest  single  item  being  ;^75o,ooo  on 
the  Rio  de  Janeiro  loan  on  Monday.  On  the  following 
day  ;^^i40,ooo  is  due  on  Edmonton,  Dunvegan,  and 
British  Columbia  Railway  debenture  stock,  the  instal- 
ment on  London  and  Provincial  Bank  shares  will  take 
;£r240,ooo  on  Wednesday,  and  on  Thursday  ;^i20,ooo 
is  payable  on  Ind,  Coope  prior  lien  debentures.  Satur- 
day's amount  of  ;^^i40,ooo  is  made  up  of  some  half- 
dozen  or  so  of  small  items,  none  of  which  runs  into  six 
figures. 

Silver. 
Small  buying  orders  from  India  brought  about  a 
recovery  in  the  prices  of  bars  to  29^d.  per  oz.  for 
cash  and  29^.  per  oz.  for  delivery  two  months  for- 
ward, but  the  bazaars  then  turned  round  and  sold 
freely,  with  the  result  that  quotations  relapsed  |d. 
per  oz.  for  both  positions.  Good  support,  however, 
came  from  China,  and  when  India  once  more  turned  a 
buyer  the  loss  was  more  than  wiped  out,  and  the 
market  closes  steady  with  a  gain  of  Jd.  at  29jd.  per 
oz.  for  spot  and  29id.  per  oz.  for  future  metal. 

Applications  for  the  Rs.  80,00,000  India  Council 
drafts  offered  on  Wednesday  amounted  to 
Rs.  6,68,54,970  in  bills  and  Rs.  3,00,00,000  in  tele- 
graphic transfers.  Of  these  Rs.  74,60,000  were  allotted 
in  bills  and  Rs.  5,40,000  in  transfers,  tenders  at 
IS.  4i-32d.  and  is.  4^6.  respectively  receiving  about 
2  per  cent.  Special  sales  have  since  been  made  of 
Rs.  14,912  in  bills  at  is.  4  3.32d.  Next  week  another 
Rs.  80,00,000  will  be  offered.  From  the  commence- 
ment of  the  financial  year  to  the  19th  inst.  the  total 
sales  were  Rs.  19,82,06,020,  realising  £^3, 252, 225, 
compared  with  Rs.  21,87,34,640  for  ;£'i4,63i,676  to 
November  21  last  vear. 


BANK    UF    ENGLAND. 
AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32.  for  the 
Week  ending  on  Wednesday,  Nov.  20,  1912. 
ISSUE    DEPARTMENT 
£ 


Notes  Issued 


Government  Debt.. 
Other  Securities    .. 
Gold  Coin  and  Bullion 
Silver  Bullion 


£54.59?.M5   I 


£ 

11,015,100 
7.434,900 

36.'4r.545 


£34.597.545 


BANKING   DEPARTMENT 
£  I 

Proprietors' Capital       ..     i4,s;3,ooo 

Rest 3.243.590 

Public  Deposits(inclndiog 

Exctiequer,      Savings 

Ban  l(s,  Commissioners 

of  National  Debt,  and 

Dividend  Accounts) ..  13,883,639 
Other  Deposits  ..  ..  40,635,3x3 
Seven  Day  and  other  Bills  27,865 


Government  Securities 
Other  Securities    .. 

Notes 

Gold  and  Silver  Coin 


£ 
•3.034.S76 

31,670,772 

26,320,450 

«.3'7.609 


£72,3«.407 
J.  G.  KAIRNE,  Chief  Cashier. 


£72,343^107 
Dated  Nov.  21,  igij. 

BANKING  DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year 


Last  Year 
Nov.  22. 

Nov.  13. 
igia. 

Nov.  30, 
igi2. 

Increase. 

Decreaaa. 

i 

Liabilities. 

i 

£ 

£ 

£ 

3,145.531 

Rest 

3.216,499 

3.243,590 

27.«9i 

12, 816,407 

Pub.  Deposits.. 

'2,764,39' 

'3,883,639 

1.119.248 

— 

39,687.004     Other    do. 

40,813,188 

40,635,313 

177,875 

31,640 

7  Day  Bills 

30.444 

27,865 

— 

2.579 

Assets. 

Dec. 

Increase. 

14.438,210 

Gov.  Securities. 

13.034,576 

«3.034,576 

28,979,562 

Other        do. 

3 '.565 ,992 

31,670,772 

— 

104,780 

26,3:7,810 

Total  Reserve.. 

26,776,754 

27,638,059 

— 

861,305 

'.146,539 
Increau. 

'.146,539 

Decrease. 

£ 

£ 

£ 

£ 

£ 

28,501,405  iNote  Circulation 

28,300,405 

28,277,095 

23,310 

36,869,215  [Coin  and  Bullion 

36,627,159 

37.465.'54 

837,995 

5ip.c.      IProporlion 
4    ,,           Bank  Rate 

495  PC. 

50|  p.c. 

}  P-c. 

— . 

5      .. 

5      ., 

— 

i-oreiRn  Bulll 

Dii  movement  lor  week  £239,000  m. 

LONDON 

BANKERS-  CLEARING. 

1912. 

191 1. 

Increase. 

Decrease. 

1912 

£ 

..^ 

£ 

£ 

January. 
Feb. 

1.4 '9. 504, 000 

1,388,307,000 

31,297,000 

1,195,648,000 

1,181,945,000 

13,703,000 

—. 

Mar. 

1,170,679,000 

1,166,931,000 

3.748,000 



Apr. 

1.177.7^6.000 

l.l35.8'7.0co 

41,969,000 



May 

1.525,056,000 

1,450,678,000 

74,378,000 



June 

1,190,578,000 

1,020,472,000 

170,106,003 

— 

July 

1,603,719,000 

'.522,945,000 

80,774,000 

— 

Aug. 

1,114,693,000 

942,175,000 

172,518,000 

— 

Sept. 

1,126,426,000 

1,018,340,000 

Io8,c86,ooo 



Week  endlnii 

Oct.    2 

372,836,000 

347,289,000 

25,547,000 



„      9 

306,792,000 

252,376,000 

54 ,4 '6,000 



„   16 

353.493.000 

281,061,000 

72,432,000 

— 

..   23 

280,544,000 

235,636,000 

44,908,000 

._ 

.  ..  30 

370,365,000 

307,188.000 

63,177,000 



Nov.  6 

327,380,000 

246,816,000 

80,564,000 



1.    13 

278,6«2,ooo 

300,659,000 

— 

a  1. 977.0  » 

„    20 

348,099,000 

241,239,000 

'06,870,000 

Total    .. 

14.162,280,000 

!3,04l,766.000 

1,120.514,000 



The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue : — 


Arrivals. 


Saturday — Bars           . .        . ,  ^45,000 

Monday— Bars 67,000 

Tuesday — Bars 124,0:50 

,,          Ecuador     ..         ..  10,000 

Wednesday — Bars      . .         . .  238,000 

Friday                „         . .        . .  38,000 

^5q2,ooo 


Withdrawals. 


Saturday — Egypt 
Tuesday—      ,. 
Wednesday — Egypt 
Nett  Influx 


PUBLIC  INCOMh  AND  liXPtNUITUKt. 

(For  7  days  ended  November  16.) 


:f  150,000 

100,000 

250,000 

2,000 


£502.000 


Rbvbhub. 


EXPKNDirURE. 


Customs  396,000 

Excise 800,000 


Estate,  &o.,  Duties  , 

Stamps 

Land  Tax  and  House  Duty. 
Property  and  Income  Tax  , 
Land  Values  Duties.. 

Post  Office       

Crown  Lands 

SuezCanat  &  Sundry  Shares 

Miscellaneous 

Bullion  advances  repaid    .. 
Treasury  Bills 
For  Exchequer  Bonds  under 
the  Capital    Expenditure 
(Money)  Act,  1904  .. 
Exchequer  Bond  issue 
Telegraph  Acts,  1892-1907  .. 
Telephone  Transfer  Act     . , 
Military  Works  Acts 
Public  Buildings  Expenses.. 
Puolic  Offices  Site  (Dublin) 

Land  Registry 

Cunard  Loan 

Suez  Canal  Drawn  Shares  .. 
China  Indemnity 
Ways  and  Means  Advances 
Temporary    Advances  De- 
ficiency         ; 

Decrease      tn      Exchequer 
baUaces       


318.000 
76,000 

2S0.000 


77.917 


£ 

75.355 


450,000 


3.337.000 

100,000 


£5-577.917 


National  Debt  Service 
Development  &  Road  Impvt. 
Payments  to    Local   Taxa- 
tion      

Other  Consolidated  '  Fund 

Charges       

SuppI  y  Services 
Bullion  Advances     ., 
Advances  for    Interest  on 

Exchequer  Bonds  . .        , .       

For  Exchequer  Bonds  under 
the   Capital    Expenditure 

Money)  Act,  1904 ..  ..        

Under  Telegraph  Acts  1892-7       -^ 
Under  Telephone  Transter 

Act _ 

Under  Military  Works  Acts. 

1807-1903      — 

Public  Buildings  Expenses' 

Act _ 

Under    Public  Offices  Site 

(Dublin)       _ 

Under  Land  Registry         . .        — 
Old    Sinking  Fund   xoto-ii 
applied  to  reduce  DeU, 
191 1  Section  "  A  "        ..        — 
Section  "B"        ..        — 
Old    Sinking  Fund  igii-n 

issued  to  reduce  Debt  . .  — 
Surplus  Revenue  . .  . .  — 
Treasury  Bills  (nett  amount)  — 
Ways  and  Means  Advances 

repaid  — 

Increase      in       Bxcbeqaec 
balances       1.^9^,238 


£5.577.917 
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TREASURY   BILLS  OUTSTANDING. 


Amount. 

Duration. 

When  repayable. 

Rate  per  cent. 

£ 

3,000,000 

3,ooo,ooj 
a, 500, GOO 
3,000,000 
♦7,000.000 

3  months 
6  months 
6  months 
6  months 

1913. 
February  t2. 
t.         21. 
March  4. 
.,     >6. 

£  s.  d. 

3    0    6i 

17,500,000 

•  Issued  privately. 

new  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  4s.) 


Loans  .. 
Specie  . . 
Deposits 
Legal  Tenders 


Nov.  i6,  xgi3. 


n7.473.600 
12,491,600 
117,294,600 

1,707,000 


Nov.  9,  1912. 


€ 
ii7.34».Soo 

12.536,800 

116.889,600 

1,674,200 


Nov.  2, 1912. 


117,799,400 
12,609,400 

117,882,000 
1,638,000 


Nov.  18,  igii. 


£ 

119.352,400 

12,465,800 

118,017. 6jo 

2,164,000 


NEW  YORK   ASSOCIATED   BANKS   (dollar  at  4s.). 


Nov. 16, 1912  Nov.  9,  1912  Nov.  2f  i9i2|Nov.  i8,igii 


I  ^ 

Specie       '  62,370,000 

Legal  tenders 15,176,000 

Loans  and  discounts  ..        ..381,294,000 

Circulation          9,326,000 

Nett  deposits ,  343.334.ooo 

On   deposit    with    Clearing]  , 

House  Members  carrying  Y  .  9,512,000 

25  p.c.  cash  reserve        ..j  ■ 

Bank's  cash  in  vault    ..        ..  65,918,000 

TrustCo.s'cashinvault&Bks.  12,628.000 

Aggregate  Lawful  Reserve   ..;  78,546,000 

Excess  Lawful  Reserve         . .  j  1 ,054,000 


£ 

62,618.000 

1 5*898,000 

382,006,000 

9,3l2,roo 
344.870,000 

9.702,000 

65,622,000 

12,894,000 

78,516,000 

788,000 


£ 

63,136,000 
16,664,000 

385,212,000 
9,292,000 

349,264,000 

10,108,000 

66,712,000 

13,088,000 

79,800,000 

1,066,000 


£ 

67.178,000 

16,588,000 

384.394,000 

10,126,000 
357.070,000 

11,298,000 

71,400,000 
12,366,000 
83,766,000 
2,616,000 


BANK 

OF  FRANCE  (25  lrani;s  to  the  £} 

Nov.  21.  1912. 

Nov.  14, 1912. 

Not.  7,  1912. 

Nov.  23,  1911. 

£ 

£ 

£ 

£ 

Gold  in  band 

128,911,240 

128,849,600 

128,920,840 

128,543,440 

Silver  In  hand 

30,050  160 

30,001,640 

30,094,680 

32,243,040 

£ills  discounted 

62,849,760 

65,819,960 

67,038,480 

55.573.440 

Advances 

28,387,520 

28,533,880 

28,873.840 

26,360,600 

Note  circulation 

217,841,060 

219,968,520 

224,390,04) 

209,600,400 

Public  deposits 

12,604,400 

".336,520 

10.343.560 

15,252.960 
24,406,800 

Private  deposits 

27,189,680 

27,939,120 

30,806,840 

Foreign  Bills.. 

864,200 

093,680 

882,400 

350,560 

Proportion    between  bullion  and  oiccuiattou   73  per  cent,  against  72^     per 
cent,  a  week  ago. 


IMFERIAL  BANK  OF  GERMANY  (20  marks  to  the  X). 

Nov.  15,  1912. 

Nov.  7,  1912. 

Oct.  31,  igi2. 

Nov.  15,1911. 

Cash  in  band 
Treasury  Notes 
Bills  discounted 
Advances  on  stocks. . 
Note  circulation 
Public  deposits 

56.357,700 
1.550,150 

70,061,350 
4.094,250 

93.251,600 

36,024,900 

£ 
55,941,700 

1,464,850 
70,120,850 

4,008,500 
95,728,650 
32,588,900 

56,576,900 
■.424.550 

73,778,150 
5,580,200 

99,650,500 

34.664.700 

£ 
35.435,450 

2,245,650 
58,185,650 

3,724.950 
86.502,550 
32,614,600 

Note  circulation  above  iegal  maximum,  subject  to  taxation,  £6,381,200,  against 
]C9)798»75o  above  the  legal  maximum  last  week. 

AUSTRIAN-HllNli4RlAN  BANK  (24  crowns  to  the  £), 


Gold  reserve.. 

Silver  reserve 
Foreign  bills 
Advances 
Note  Circulation 
Bills  discounted 


Nov.  15,1912 


Nov.  7,  1912 


£ 

52,05^709 
10,829,042 
2,500,000 
7,044,625 
100,578,250 
44,807.542 


£ 
51,966,750 

10,790,917 

2.520,000 

102,635,542 
46,402,042 


Oct.  31,  igi2. 


£ 

51,932.750 

10,826,709 

2,500,000 

6,932,083 

107,935.833 

48,441,667 


Nov.  IS.  1911. 


£ 

1.726,458 
.579.917 
1,500, coo 

i.885,708 
1,335,000 
.,922,500 


BANK  OF  RUSSIA  (10  roubles  to  the  £). 


Aug. 16/29, 
1912. 


Gold     ..  ..I    155,935,864 

Sliver  and  subsidiary; 

.fo'° 8,039,482 

Advances    and    bills 

discounted  ..       59,930,161 

Securities   belonging: 

totbeBank  ,.:       9,530,725 

Notes  in  circulation    1    i33,648[8o8 
Deposits  and  current 

account       ..        ..i     50,567,855 
Treasury  account    ..:     37,iio,4i)2 


Aug.  8/21, 
1912. 


Aug.  1/14, 
1912. 


Aug.  16/29, 
1921. 


'55.362,736 

8.124,373 

59.203,386 

9.373.267 
131.823.587 

61.437.145 
36,829  342 


£ 

■55.>75.o>5 

8,149,695 

60,184,021 

11,198,698 
130,000,786 

6«.137.7I7 


£ 
148.181,827 

7,379,695 

53,710,417 

11,305,208 
123.735.609 

49.956.245 


39.297.774  42.645.920 


BANK    OF   SPAIN   (25  pesetas  to  the  £). 


Nov. 16,1912. 


Gold  

Silver 

Foreign  Bills    .. 
Discount  and  Short  Bills 
Treasury  Account 
T^otes  in  Circulation  .. 
Current  Account  Deposits 
Dividends,  Interests  . . 
Government  Securities 


Nov, 


£ 

'7.357.450 
29.446,154 
7.953,484 
26,754,807 
'9.353.839 
74.758.209 

JS,377.949 
1.753,624 
5.243.187 


9.  1912 


Nov.  2,  19i2.'Nov.i8,i9I1. 


£ 
17.3  0,035 

29.352,541 

7,682,1^9 

27,043,817 
28.655,061 
75,301.884 
17.900,782 
'.275.543 
5.028,705 


£ 

17.284,193 

29,585,467 

7,806,871 

27,265,187 

27.972.557 
75.042,685 
17,782,107 

'.445.813 
4,874.643 


£ 

16,696,742 

30,206,586 

5,601,618 

32,9.9,582 

25,201,3:2 

70,913,260 

'7.94  >.247 

1.376,714 

5.639.775 


BANK   OF  ITALY   (25  lire  to  the  £). 


Oct.  20,  igi2 


Oct.  10, 1912  Sept. 30,igi2 


Oct.  s>,  191 1 


Total  cash         .,        .. 
Inland  Bills       .. 
Foreign  Bills    .. 
Advances 

Government  spcuritiet 
Circulation 
Deposits  at  notice 
Current  accounts 


,   £ 

46,059,960 
18,816,440 
2,804,320 
5,503,080 
6.978.520 
68,964,160 
5.751.640 
1,881,400 


£ 

46,020,080 

18,633.600 

2,744,000 

5.679.560 

7.133.000 

69,577.480 

5,394.480 

1,734,680 


£ 

4  S. 99' .080 
18,892,120 
2,844,28a 
6,081,320 
6,946,640 
69.257.040 
6,155,600 
1.719,880 


£ 

44,221,0x0 

20,782,880 

2,750,240 

5,090,040 

6,428,080 

65,777.960 

5,336,200 

2,169,640 


NATIONAL  BANK  OF  BELGIUM  (25  francs  to  the  £). 


Coin  and  bullion 
Other  securities 
Note  circulation 
Deposits     . . 


Nov  14,  igi2 


Nov.  7, 1912, 


£ 

11,228,320 

25.783.640 

37.959.840 

2,993,880 


Oct.  31, 1912 


£ 

XI. 320,000 

25,834,040 

37,734.120 

3.758.080 


Nov  16,1911 


£ 

11.129,720 

26.825,720 

39,198,680 

2,884,360 


£ 
10,0x9,040 

«5«46,76o 

36,162,600 

3.758,320 


SWISS  NATIONAL  BANK  (25  francs  to  the  X). 


Gold  and  Silver 

Bills 

Note  oirculatlon 
Short  term  advances 


Not.  15, 1912. 


£ 

7,707,020 

5.533.372 

11,835,908 

2,250,853 


Nov.  7, 1912.     Oct.  31, 1912, 


7.633.060 
5.758.231 
xi,9i9,6)8 
a.371.959 


£ 

7.633.420 

5.343.156 

X" .931.472 
1,921,060 


Not.  ij,  igxi. 


£ 
6.452.05S 
3,760,829 
XI. 153,322 
2,588,666 


NETHERLANDS  BANK  (12  Florins  to  the  £). 


Nov.  16,1912 

Nov.  9,  xgi2 

Nov.  2, 1912 

Nov.  18,  igxi 

Gold        

Silver 

Bills  discounted,  etc 

Note  Circulation 

Depo.slts            

£ 
13.931.976 

534.900 
14.690,928 
26,828,339 

792.565 

£ 
'3.679.761 

493.9'3 
13,308,197 
26,961,637 

561,752 

13.498.445 

514.052 

X5,224.6o3 

27,910,423 

308.707 

£ 
>x,529.797 

1,142,270 
x5.705.275 
25.774.724 

x.037.706 

BANK    OF    SWEDEN. 


Nov.  16,  igil. 

Not.  9,  X9X2. 

Nov.  2, 19x2. 

Nov.  x8, 191 1. 

Gold 

5.583.000 

5,384,000 

£ 

S.3XO.O00 

£ 
4,734,000 

Balance    abroad  and 

Foreign  Bills 

4,387,000 

4,462,000 

4.579.000 

3,467,000 

Swedish  and  Foreign 

Govt.  Securities  . . 

1,164,000 

x,x64,ooo 

x,3is,ooo 

S12.000 

Discounts  and  Loans 

7.735.000 

7,674,000 

7.367,000 

5,718,000 

Notes  in  circulation 

11,798,000 

X2,02I,000 

X2,3II,000 

10,931,000 

Deposits  at  notice  . . 

2,972,000 

2,768,000 

2,655,000 

2,931,000 

BANK  OF  NORWAY 

• 

Not.  15,  X912. 

Not.  7,  X912. 

Oct.  31,  1912. 

Not.  15, 1911. 

Gold 

Balance  abroad  and 

Foreign  Bills 
For'gn   Gov.  See's.. 
Discounts  &  Loans. 
Notes  in  Circulation 
Deposits 

2,281,000 

x,5oi,coo 

518,000 

3,368,000 

5.253.000 

525,000 

£ 
2,239,000 

1,562,000 

3lJ,ooo 

3.443,000 

3.312,000 

567,000 

£ 
3,225,000 

1,489,000 

518,000 

3.495.000 

5,368,000 

477.000 

2,276,000 

1,309,000 

530,000 

3,oc8,coo 

4,848.000 

419.000 

LONDON   COURSE  OF  EXCHANGE. 


Place. 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 

Hamburg        

Ber  in  &  German  B.  Places 

Paris 

Do 

Marseilles      ..        .,        .. 

Switzerland 

Austria 

St.  Petersburg  and  Moscow 
Italian  Bank  Places.. 

New  York 

Madrid  and  Spanish  B.P., . 

Lisbon 

Oporto 

Copenhagen   ., 
Cfaristiania     ..        .. 
Stockholm 


Usmnee.    Nov.  12. 


short 
3  months 
3  months 
3  months 
3  months 
cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


X2*2 
X2-54 

25-66J 

20-83 

20-83 

25-2a! 

255'1 

25-5'i 

25-65 

2459 

24  H 

25-90 

48« 

43ft 

45i 

Abi 

18-56 

18-57 

18-57 


Nov.  14.    Nov.  ig. 


12-2 

X2-5i 

25-67J 

ao-82 

20-82 

25-23* 

25'5ii 

25-5't 

«5-67J 

2460 

24tS 

25-90 

4'« 

44i 

iff 

X8-53 
X8-54 
18-54 


Not.  21. 

x2-5i 

25-6Si 

(0-81 

ao-81 

25-23! 

«55>t 

25'5li 

25-67$ 

24-60 

24H 
25-90 
4Sfi 

ii 

18-34 
18-55 
is-53 


BANK  AND   DISCOUNT   KATES  ABROAD. 


Bank 
Rate. 

Altered. 

Paris          

Berlin        

Hamburg 

Amsterdam         

Brussels 

Vienna      

Rome        

St.  Petersburg 

Madrid 

Lisbon       

Stockholm          

Copenhagen       

Calcutta 

Bombay 

New  York  call  money  . . 

4 

6 

4i 

4 

5 

6 

6 

Si 

J* 
k 

Oct.  31,  191a. 
Nov.  14,  1912. 
June  II,  igi2. 
Oct.  2,  1911. 
Oct.  16,  1912. 
Nov.  15,  1912 
Oci.  31,  1912. 
Oct.,  xgi2. 
August  21,  1901, 
January  9,  1908. 
Nov.  14,  1912. 
Nov.  15,  1912. 
Nov.  14,  1912. 
Nov.  14,  1912. 

Open  Market. 


Week. 


Latest. 


3 
5 

4 

5 

s: 

4i 
it 
Si 
5i 


November  23,    191 2. 
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FOREIGN    HATES   OP   EXCHANfiE   ON   LONDON. 


Place. 

S 

Q 

s 

a 

Last 
week's 

Latest. 

l-iris 

Brussels  .... 
Amsterdam.. 

BerllD  

Hamburg    .. 

Vienna 

St.  Petersbui^ 
New  York  .. 

Lisbon 

Madrid 

cnqs. 
cbas. 
sight 
ch<|S, 
ohqs 
slKht 
3  lutbs 
sisht 
sight 
sight 

25-»4 
25-36 

I2-I0j 

20-524 
20-51 

S4-22i 
93-85, 
4-858 
468d. 
27-10 

25-25i 
25-36 
12.10 
20.50J 
20,49 
24.21  J 
93S5 
4.85 
46.5d. 
26.93 

Place. 


Antwerp 

Italy  

Constantinople 
Rio  de  Janeiro. 
Buenos  Ayres  . 

Calcutta 

Bombay 

Hong  Kun;;.... 
SbaiiKbai  .... 
Singapore  .... 
Yokobama .... 


sbori 
sight 

3  mtbs 
90  dys 
90dys 

T.T, 
T.T. 
T.T. 
T.T. 
T.T 

4  mtbs 


Last 
week's 


25-361 

109-75 
16?,^. 

2/oAd, 
a/iojd. 

2/o^d. 


Latest . 


OPEN  MARKET  DISCOUNT. 


Thirty  a.nd  sixty  day  remitted 

Three  months  ,, 

Four  months  t, 

Six  months  ,, 
Three  months  fine  inland  bills 
Four  months 
Six  months 


BANK  AND  DEPOSIT   RATES. 


Bank  of  England  minimum  discount  rate 

„  „         short  loan  rates 

Bankers'  rate  on  deposits  ..         .. 

Btl  I  brokers'  deposit  rate  (call)     . . 

„  7  and  14  days'  notice 

C  urrent  rates  for  7  day  loans 

,,  for  call  loans 


k 

It 

3i 

3-3i 


h 

3i 

39 
3« 

3^ 


The  Week's  Stock   Markets. 


STOCK  EXCHANGE  SETTLEMENT  DATES. 

CONSOLS. 
Pay  Day,  Monday,  December  2. 

STOCKS  AND  SHARES. 
Mining  Shares  carry  over,  Monday,  November  25. 


Continuation  Days, 
Tues.,  Nov.  26. 
Tues..  Dec.  10. 


Ticket  Days. 
Wed.,  Nov.  27. 
Wed.,  Dec.  11. 


Pay  Days. 
Thurs.,  Nov.  28. 
Thurs.,  Dec.  12. 


Stock  markets  have  again  to  a  large  extent  been 
dominated  by  foreign  political  new's.  Nevertheless, 
there  were  days  when  some  of  the  leading  markets 
succeeded  in  shaking  themselves  free  from  its  in- 
fluence, and,  on  the  whole,  the  week  has  not  been  by 
any  means  a  bad  one  from  the  market  point  of  view. 
After  a  dull  opening,  which  was  due  largely  to  reports 
that  the  Balkan  Allies  had  refused  an  armistice,  the 
tone  gradually  improved.  It  was  not  surprising  to 
find  that  realisations  were  in  progress  after  the  pre- 
vious week's  sharp  improvement,  cautious  bulls  safe- 
guarding their  profits  against  any  possible  hitch  in  the 
reported  peace  negotiations.  On  Wednesday,  when 
the  news  came  that  Turkey  and  the  Balkan  States 
had  begun  negotiations,  and  that  the  reports  of  Austro- 
Servian  friction  had  been  exaggerated,  markets  be- 
came quite  buoyant,  this  being  especially  the  case  in  the 
Home  Railway  and  Foreign  Railway  sections.  At  the 
close  operations  were  inclined  to  take  profits,  the  in- 
telligence that  the  Turks,  finding  the  suggested  terms 
of  peace  to  be  unacceptable,  have  determined  to  con- 
tinue to  fight  at  Chatalja,  coming  as  a  disappoint- 
ment to  the  optimists  of  me  House,  who  had  made  up 
their  minds  that  the  troubles  were  all  at  an  end. 

Consols,  Trustee  Securities,  &c. 
The  activity  of  the  Government  broker,  who  has 
been  responsible  for  much  of  the  recent  firmness  in  the 
gilt-edged  market,  has  again  kept  prices  on  the  up 
grade.  They  eased  on  the  news  of  the  issue  of  a 
million  of  .Alberta  4  per  cent.  lo-year  bonds,  and  the 
final  quotations  were  below  the  highest  {K)ints  reached, 
although  still  showing  a  general  advance  on  balance. 
Irish  Land  has  risen  |,  making  the  price  2  points 
higher  since  the  carry-over,  buyers  finding  stock  in 
short  supply.  Home  Corpwration  and  County  securi- 
ties were  wanted  for  investment  purposes,  and  all 
movements  in  this  section,  as  -well  as  in  Colonial 
Ciovcrnment  inscribed  stocks,  are  in  favour  of  holders. 
The  scrips  of  recent  Colonial  loans  have  kept  firm, 
the  stock  in  the  hands  of  the  underwriters  having  lx;en 
gradually  absorbed,  .\mong  the  non-trustee  securities 
City  of  Constantinople  Fives  advanced  another  2 
points,  and  Moscow  Fives  and  others  of  the  same  class 
were  in  moderate  request. 


F"oREit;.\  Government  Bonds. 
With  the  prominent  exception  of  the  Greek  loans, 
several  of  which  have  relapsed  i  to  3  points  on  profit- 
taking  sales,  the  trend  of  prices  in  the  Foreign  market 
was  in  the  upward  direction.  Turkish  descriptions 
came  into_  favour  on  the  prospects  of  peace.  The 
Russian  Consulate  at  Salonika  has  addressed 
an  important  communication  to  the  officers  com- 
manding the  Greek  army  of  occupation  in  that 
port  to  the  effect  that  the  Ottoman  Public  Debt 
is  an  international  institution  placed  under  the  pro- 
tection and  responsibility  of  the  Great  Powers,  this 
action  furnishing  satisfactory  evidence  that  the  Powers 
are  in  agreement  on  the  question  of  the  Turkish  Debt, 
■with  a  view  of  protecting  revenues  and  securities 
which  have  been  hypothecated  to  the  creditors  of 
Turkey.  Bulgarian  bonds  were  bought  in  connection 
with  a  report  that  financial  assistance  is  to  be  rendered 
by  some  of  the  leading  French  banking  institutions. 
Russian  securities  have  been  well  supported,  French 
operators  being  steady  buyers  all  the  week ;  the  mid- 
monthly  settlement  in  Paris  was  carried  through  in  a 
most  satisfactory  manner.  Chinese  new  scrip  at  one 
time  hardened  to  ^  dis.  for  the  mid-December  settle- 
ment, but  the  price  slipped  back  later ;  the  carry-over 
rate  at  the  Special  Settlement  on  Tuesday  was  4-5  per 
cent.  Several  of  the  older  Chinese  bonds  were  in 
demand,  and  Japanese  descriptions  were  quietly  taken 
by  investors.  The  statistics  of  the  economic  condi- 
tion of  Japan  just  published  were  none  too  satisfactory, 
inasmuch  as  the  increase  in  exj>enditure  was  far 
greater  than  the  expansion  in  revenue.  Despite  the 
unsettled  conditions  prevailing  in  the  country,  the 
Mexican  Customs  receipts  have  steadily  increased,  and 
Mexican  bonds  were  firm,  the  silver  loan  rising  i. 
Liberian  4I  and  6  per  cents,  advanced  further  on  the 
news  regarding  the  agreement  between  the  bond- 
holders and  the  Liberian  Government,  referred  to  last 
week.  Salvador  Sixes  were  in  demand,  the  service 
of  the  bonds  for  the  current  half-year  having  already 
been  more  than  provided.  Argentine,  Brazilian  and 
Chilian  bonds  were  bought  on  local  and  Continental 
account,  and  the  various  German  and  Prussian  loans 
advanced   i. 

Home  Railw.ws. 

The  Home  Railway  market  has  been  the  most  in- 
teresting one  in  the  House  this  week,  the  announce- 
ments regarding  the  latest  developments  in  the  Kent 
coal  fields  and  the  news  of  the  important  underground 
amalgamation  scheme  having  furnished  the  chief 
topics  of  conversation.  Dealers  in  the  market  con- 
sidered that  the  news  from  the  Kentish  coalfields  was 
the  most  important  yet  received;  the  coal  raised  this 
week  at  the  Snowdown  colliery,  which  is  alongside 
the  South-Fastern  and  Chatham  main  line,  is  declared 
to  be  of  excellent  quality.  South-Eastern  deferred  shot 
up  from  63^  to  67J,  and  Chatham  ordinary  from  20-^8 
to  23t^.  There  was  a  natural  disposition  to  take 
profits  at  these  high  levels,  most  of  the  buying  having 
been  on  account  of  "House  "  operators.  As  regards 
the  Tube  stocks,  prices  were  not  affected  to  any  very- 
great  extent  by  the  official  announcements,  which  com- 
prise several  new  events  in  the  traffic  situation  of 
London,  namely,  the  proposed  amalgamation  of  the 
Central  London  and  City  and  South  London  with  the 
Underground  Railways  Co. 's  system.  This  extension  of 
the  interests  of  the  Underground  Railways  is  a  strik- 
ing development,  the  two  companies  now  to  be 
absorbed  not  having  hitherto  been  directly  concerned 
in  the  operations  of  the  Speyer  Group.  Central  London 
ordinary  fluctuated  between  87  and  83,  the  final  price 
being  the  lowest,  and  2  points  below  the  level  of  a 
week  ago.  City  and  South  London  stock  fell  from 
45^^  to  39,  holders  being  disappointed  with  the  terms 
offered.  From  the  Metropolitan  Co.'s  Bill  empower- 
ing the  company  to  acquire  the  Great  Northern  and 
City  tube  it  is  evident  that  the  scheme  is  to  make  a 
junction  between  the  tube  line  and  the  Metropolitan  at 
LivcrjKiol  Street,  and  another  junction  with  the  W  ater- 
loo  and  City  tube  at  the  Bank.  There  appears,  by  the 
way,    to    be  opposition  on    the  part  of  some  of    the 
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holders  of  Great  Northern  and  City  stocks,  especially 
the  debentures,  who  are  not  satisfied  with  the  terms 
offered.  Metropolitan  ordinary  had  a  big  rise  to  58J, 
and  a  shortage  of  stock  was  disclosed  ;  the  news  that 
the  Marylebone  Borough  Council  had  decided  to  object 
to  the  London  County  Council  scheme  of  constructing 
a  tramway  line  from  Cricklewood  to  the  Marble  Arch 
was  regarded  as  a  bull  point  for  "  Mets. "  The  pros- 
pect of  an  early  introduction  into  Parliament  of  the 
promised  Railways  Bill  favourably  affected  the  stocks 
of  the  trade  lines,  and  investment  purchases,  coupled 
with  bear  covering,  raised  prices  smartly.  One  of  the 
first  of  the  companies  to  arrange  for  next  year's  coal 
supplies  is  the  North-Eastern,  and  it  is  as  well  to  note 
that  contracts  have  been  fixed  up  at  an  advance  of 
IS.  6d.  a  ton  in  the  price.  There  was  renewed  buying 
of  prior  charge  stocks,  and  prices  readily  responded. 
Indian  and  Colonial  Railways. 
A  sensational  advance  occurred  in  Southern  Punjab 
ordinary  stock,  following  the  announcement  of  an  in- 
crease in  the  interim  distribution  from  6  to  9  per  cent. 
Rohilkund  and  Kumaon  advanced  10,  and  the  rest  of 
this  market  was  strong,  several  satisfactory  reports 
appearing,  while  the  statements  made  at  the  meetings 
indicated  prosperous  conditions  for  the  various  com- 
panies. Canadian  Pacific  Railway  shares  have 
fluctuated  within  comparatively  narrow  limits.  From 
273J  there  was  a  rise  to  276J ;  Berlin  operators  were 
moderate  purchasers,  and  there  was  also  some  buying, 
on  local  and  American  account,  against  rights  on  the 
new  stock  issue.  An  excellent  traffic  return  favour- 
ably mfluenced  Grand  Trunk  junior  stocks,  the  Third 
Preference  rising  ij.  Beira  and  Mashonaland  deben- 
tures also  met  with    support. 

American  Railways. 
Dearer  money  and  tariff  uncertainties  have  affected 
busmess  m  Wall  Street.  The  week  opened  with  an 
appreciable  declme  in  prices  following  Dr  Wilson's 
announcement  of  an  extra  Session  of  Congress  for  the 
purpose  of  tariff  revision  before  April  15.  There  was 
evidence  of  a  general  disposition  to  await  developments 
in  Europe,  and  transactions  on  most  davs  were  con- 
fined to  limited  realisations  and  covering  deals. 
Naturally  the  prospect  of  tariff  revision  was  regarded 
as  an  element  making  for  stock  market  and  industrial 
uncertainty  for  some  time  to  come.  Railroads,  it  would 
seem,  would  be  less  affected  by  the  new  tariff,  although 
the  tariff  Bills  that  were  vetoed  during  the  last  Session 
cannot  be  taken  as  a  safe  indication  of  the  lines  on 
which  the  new  scale  would  proceed.  With  the  news 
regarding  the  European  situation  varying  dav  bv  day, 
and  possible  developments  in  connection  w'ith' peace 
settlements,  other  conditions  which  would  have  told 
in  favour  of  the  market  were  offset.  The  assurances  of 
prominent  banking  and  railroad  officials  of  coming 
prosperity  had  but  little  positive  influence,  and  the 
good  outlook  for  the  crops  failed  to  encourage  buyers  of 
either  railroad  or  industrial  securities.  Indications 
were  not  wanting  of  floating  supplies  of  still  undigested 
securities  taken  over  on  the  recent  heavv  Continental 
hquidation,  and  a  general  restraining  influence  in  New 
V  ork  was  the  suspense  as  to  the  nature  of  the  important 
Supreme  Court  decisions  still  pending.  The  market  fell 
into  a  remarkably  lethargic  condition,  and  prices  moved 
aimlessly  within  narrow  limits  until  just  at  the  close, 
when  there  was  an  improvement  in  Wall  Street.  At 
that  centre  on  Thursday  the  ease  with  which  a  big  line 
of  one-year  New  York,  New  Haven  and  Hartford  notes 
was  disposed  of  to  home  and  foreign  buyers,  and  the 
news  of  the  engagement  of  gold  in  London  for  ship- 
mentto  New  York  quickened  the  demand,  and  with  a 
scarcity  of  stock  offering  in  face  of  a  fair  amount  of 
covering  the  market  closed  firm.  On  balance  price 
movements  were  slight  and  in  bcth  directions.  Colo- 
rado Midland  4  per  cent,  first  mortgage  bonds  de- 
clined 7. 

Foreign   Railways. 
There  has  been  a  brisk  demand  for  the  leading  Argen- 
tine stocks,  thanks  to  the  fine  traflic  returns  and  good 
crop  news.    The  advance  was  led  bv  Buenos  Avres  and 
Pacific    ordinary,   which    closed    4^    higher.       Central 


Argentine  rose  2;  it  is  probable  that  the  company's 
new  line  between  Alta  Gracia  and  Cordoba  will  be 
ready  for  service  on  December  i ,  and  a  large  passenger 
traffic  is  expected.  Cordoba  Central  Income  rose  4,  the 
stockholders  having  confirmed  the  amalgamation 
scheme.  The  local  buying  of  Argentine  securities  was 
supplemented  by  a  demand  from  Buenos  Ayres.  There 
was  a  rise  of  10  points  (to  230J)  in  San  Paulo,  and  busi- 
ness was  recorded  up  to  234.  The  buying  of  this  stock 
appeared  to  confirm  the  reports  recently  current  that 
matters  were  evidently  shaping  in  the  direction  of 
some  kind  of  an  agreement  between  the  company  and 
the  Brazil  company.  The  last-named  company's  stocks 
are  i  to  3  higher.  Leopoldina  ordinary  also  met  with 
a  keen  demand,  the  traffic  return  again  showing  a  very 
large  increase.  Guayaquil  first  mortgage  closed  45 
higher  on  the  strength  of  the  latest  payment  by  the 
Government  of  Ecuador.  There  was  some  buying  for 
investment  purposes  of  Mexican  stocks,  and  Central 
Uruguay  ordinarv  advanced  4  for  the  same  reason.  The 
whole  market  has  been  firm  and  active  throughout  the 
week. 

Banks,  Brewery  Stocks,  &c. 

An  advance  of  i  J  in  London  and  River  Plate  Bank 
shares  was  due  to  the  news  of  a  bonus  distribution, 
and  Barclay's  shares  were  bought  as  the  resolutions 
for  increasing  the  capital  and  dividing  the  existing 
shares  were  carried  at  the  meeting.  Brewery  .securities 
moved  erratically.  Ashby's  Staines  were  suH  under 
the  influence  of  the  satisfactory  report,  but  W  hitbread 
preferred  ordinary  and  4  per  cent,  debenture  were 
offered.  Hoare  and  Co.  ordinary  shares  closed  a  shade 
weaker,  the  scheme  for  a  working  arrangement  with 
the  Citv  of  London  Co.  having  been  abandoned.  .^ 
rise  of  17  in  Suez  Canal  shares  reflects  the  higher  price 
ruling  on  the  Paris  Bourse. 

Commercial,  Industrial,  &c. 

There  has  been  some  increase  in  the  volume  of  busi- 
ness passing  here.  Such  things  as  Aerated  Bread, 
Associated  Cement,  Harrods,  Kynoch,  and  Lyons  have 
been  in  demand.  The  shares  of  the  various  motor  com- 
panies benefited  to  some  extent  as  the  result  of  the 
annual  show  at  Olympia,  but  the  appearance  of  the 
Dunlop  Tvre  report  was  followed  by  sales  of  the  shares 
of  the  company.  In  the  Hotel  group  prices  trended 
downwards.  Coats  ordinary  did  not  move  when  the 
report  was  published,  while  Alby  Carbide  preference 
rose  tV  on  the  good  results  of  the  past  year  s  trading. 
Canadian  Car  common  rose  3.  There  was  a  general 
advance  in  the  securities  of  the  Underground  Electric 
Railways  Co.  (which  are  dealt  in  in  this  department) 
following  the  appearance  of  the  amalgamation  scheme 
referred  to  elsewhere.  Among  electric  lighting  and 
power  securities  Northern  Light  fell  4J,  while 
Kaministiquia  rose  4. 

Financial,  Trusts,  &c. 

There  was  some  selling  of  Forestal  Land  debentures 
on  the  news  that  underwriters  of  the  new  issue  will  have 
to  take  up  from  25  to  30  per  cent,  of  the  amount  offered, 
although  a  premium  of  J  per  cent,  was  quoted  for  the 
scrip.  Aboukir  shares  weakened,  the  interim  dividend 
having  been  reduced  from  4  to  3  per  cent.  San  Antonio 
Land  6  per  cent,  bonds  rose  4I  to  98,  the  works  in  con- 
nection with  the  storage  reservoirs  having  been  com- 
pleted much  earlier  than  anticipated.  Santa  Fe  Land 
ordinary  hardened  to  2^  after  the  report  came  out, 
while  Port  Madryn  ordinary  fell  J  on  the  results  of  the 
past  year's  trading.  There  was  an  inquiry  for  Scottish 
Australian  Investment  preference  stocks  following  the 
meeting,  and  Peel  River  Land  advanced  3.  After  some 
fairly  wide  fluctuations,  Hudson's  Bay  shares  closed  ^ 
lower.  Insurance  shares  were  a  dull  market. 
Iron,  Steel,  Shipping,  and  Nitrate. 

Among  iron  and  steel  shares  Pease  and  Partners 
ordinary  and  deferred  rose  f ,  the  directors  having  de- 
cided to  pay  an  interim  dividend  on  the  deferred, 
whereas  a  year  ago  no  interim  distribution  was  made  on 
these  shares.  South  Durham  ordinary  was  bought  on 
the  highly  satisfactory  report.  The  reports  of  the 
phenomenal  activity  in  the  iron  and  steel  trades  in  the 
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United  States  failed  to  stimulate  Steel  Corporation 
<:ommon  and  the  price  fell  slightly,  tariff  revision  appre- 
hensions being  very  much  to  the  front  just  now. 
During  the  early  part  of  the  week  Shipping  securities 
suffered  to  some  extent  from  realisations  after  the  recent 
advance.  The  set-back  was  temporary,  and  in  the  later 
dealings  an  outburst  of  activity  and  strength  carried 
prices  up  rapidly,  though  the  renewed  rumours  as  to  a 
big  combination  of  shipping  interests  were  officially  dis- 
credited. P.  and  O.  deferred  after  being  325  were  dealt 
in  up  to  355,  while  Royal  Mail  advanced  7  and  Furness 
Withy  shares  were  in  keen  demand.  Nitrate  securities 
were  a  firm  market,  the  latest  rejjorts  indicating  the 
satisfactory  condition  of  the  industry. 

Rubber  and  Oil  Shares. 

Continental  operators  have  bought  their  specialities 
with  some  freedom,  hence  the  rise  in  Shell  Transport. 
5pies  Petroleum,  however,  was  a  dull  spot,  a  smaller 
output  being  reported  owing  to  the  execution  of  neces- 
sary repairs.  The  Rubber  auction  sales  passed  off 
fairly  well,  but  the  better  prices  obtained  for  the  com- 
modity failed  to  bring  much  fresh  business  into  the 
market  for  the  shares.  A  rise  of  J  in  Malacca  was 
■du-e;  to  French  purchases.  Tea  shares  on  the  whole 
were  still  inclined  to  be  dull. 

Telegraphs,  Tramways,  &c. 

A  fair  business  has  been  transacted  in  Marconi 
shares,  the  news  that  the  Norwegian  Government  has 
approved  the  contract  entered  into  with  the  company 
having  a  stimulating  effect.  Great  activity  has  been 
displayed  by  London  United  Tramways  preference  and 
Metropolitan  Electric  Tramways  shares,  the  scheme  for 
the  amalgamation  of  the  two  undertakings  providing 
that  the  combined  tramway  service  will  be  worked  in 
close  and  friendly  co-operation  with  the  underground 
system  of  railways.  London  General  Omnibus  stocks 
showed  strength. 

Friday  Evening. 
In  the  late  dealings  the  tone  of  markets  was  a  little 
undecided,  and  dull  on  the  whole.  Consols  closed 
steady  at  75J,  but  .there  was  some  profit-taking  in  the 
Southern  passenger  stocks,  which  caused  South- 
Eastern  deferred  to  relapse  to  66J  (after  being  66). 
Foreign  stocks  were  a  steady  market.  A  notable  inci- 
dent was  a  sharp  advance  in  Grand  Trunk  ordinary  and 
third  preference  to  284  and  55^  respeotively.  Canadian 
Pacific  and  American  Railroad  securities  closed  dull. 
Rio  Tinto  relapsed  to  75J.  Shipping  securities  were 
subjected  to  some  profit-taking,  P.  and  O.  closing  at 
340  and  Royal  Mail  at  149^. 


THE     WEEK'S     PRICE     MOVEMENTS. 

BRITISH  FUNDS,  Ac— Rise  :  2J  p.c.  Annuities,  J,  to  725-3+. 
do.  Ac.  },  to  723-3J,  Irish  Land  3  p.c.  both  J,  to  82-3,  do.  2S  p.c! 
i,  to  75i-H-  do.  Ac.  J,  to  76-J,  Exchequer,  3  p.c.  1930  J,  to  93i-4j, 
Canada  Govt.  J,  to  looj-ij,  Transvaal  3  p.c.  Ac.  J,  to  8g-go,  do. 
1958  both  J,  to  89J-90J,  15k.  of  Eng.  i,  to  237-42,  India  3J  p.c'  Ac. 
i.  to  913-2I,  do.  3  p.c.  J,  to  yS'i-oi. 

CORPOKATION  AND  COUNTY  STOCKS.  U.K.— Rise  :  Metrop. 

3  p.c.  J,  to  864-7J,  1,.C.C.  3  p.c.  Ac.  I.  to  804-iJ,  do.  3j  p.c.  J,  to 
96i-7i.  do.  Ac.  J,  to 96^-7*,  Hertford 3jpc.  i,  1096-8,  Middlesbro'. 
3j  p.c.  I,  to  99-101,  Paisley  i,  to  85-7,  Tynemouth  i,  to  98-100, 
Wisbech  i,  to  91-3. 

PUBLIC  BOARDS,  &c.,  U.K.-Ri»e:  Water  Board  Ac.  J,  to 
80-1,  Chesterfield  Gas  i,  to  75-7. 

COLONIAL  AND  PROVINCIAL  GOVERNMENT  SECURITIES. 
— Rise:  Fiji  i,  to  100-2,  N.Z.  5-yr.  and  4-yr.  Debs,  both  i,  to 
99-100,  do.   2-yr.  J,  to  gg-ioo,  S.  Australian  1916  i,  to   100-2," do. 

1916  I,  to  99-101,  Canada  Reg.  ij,  to  95-7,  Cape  of  G.  Hope4  p.c. 
I,  to   loo-i,  N.S.W.  4  p.c.  I,  to  102-4,  do.  1930   I,  to  92-4,  N.Z. 

4  p.c.  A,  to  101-2,  Newfoundland  1905  and  1910  both  i,  to  91-3, 
Queensland  both  4  p.c.  i,  to  101-3,  Saskatchewan  J,  to  gSJ-iooi, 
S.  Australian  3J  p.c.  i,  to  91-3,  Victoria  1884  i,  to  100-2,  do.  1885 
J,  to  101-3,  do.  3j  p.c.  1929  I,  to  91-3. 

CORPORATION  STOCKS,  INDIAN  AND  COLONIAL.— Rise  : 
Calcutta  1939  i,  to  97-9,  Karachi  i,  to  97-8,  Rangoon  J,  to  96J-7J, 
Timaru  llarb.  i,  to  101-3,  Westport  Harb,  5  p.c.  i,  to  103-5. 

CORPORATION  STOCKS,  FOREIGN.-Rise  :  Baku  i,  to  94-6. 
Budapest  i,  to  S5-7,  Constantinople  2,  to  97-9,  Copenhagen  1908  i, 
to  96-8,  do.  1910  I,  to  97-9.  Mexico  i,  to  99  loi,  Montevideo  i,  to 
97-9,  Moscow  5  p.c.  I,  to  100-2,  Fara  (Belem.)  i,  1087-9,  Rio 
(City)  4*  p.c.  i,  to  90-1.     Fall  :  Tokyo  1912  i,  to  93-5,  Yokohama 

1917  and  1924  both  i,  to  96-S.  Port  of  Bsdiia  i,  to  gii-si. 
FOREIGN  STOCKS,  BONDS,  &C.— Rise  :    Brazilian  1889  J,   to 

82i-3i.  do.  Fdg,  4,  to  101J-2J.  do.  1910  J,  to  81J-2J,  do.  191 1  J. 
to  S2-3,  B..\.  (Prov.)  3j  p.c.  J,  to  6S-9,  do.  5  p.c.  1910  i,  to  97-9, 


Bulgarian  4J  p.c.  i,  to  88-91,  Chilian  1885  1,  to  93-5,  do.  1889  i, 
to  99-101,  do.  1893  I,  to  91-3,  do.  1906  I,  to  91-3,  do.  1909  I,  to 
98-100,  do.  1911  I,  to  99-101,  do.  (Second  Series)  J,  to  gei-yj, 
Chinese  (Nanking)  i,  to  99-101,  do.  Tientsin  i,  1095-7,  do.  Hang- 
chow  Niugpo  I,  to  98-100,  Cuba  4J  p.c.  i,  10  98-100,  Danisli  4  p.c. 
J,  to  97J-8,  Egypt  Pf.  I,  to  88-90,  Greek  1907  2.  lo  99-101,  do.  4 
p.c.  I,  to  76-9,  Japan  4  p.c.  i,  to  83J-44,  do.  5  p.c.  J,  to  loo-i, 
Liberian  1871  i,  to  94-6,  do.  1907  i,  to  103-5,  Mexican  Silver  i,  to 
46-8,  Para  both  i,  to  96-9,  Russian  J,  to  90J-1J.  do.  3J  p.c.  i,  lo 
80-2,  do.  4  p.c.  I,  to  85-90,  do.  5  p.c.  1906  J,  lo  103-4,  do.  1909  J, 
toiooj-i,  Salvador  i,  to  96J-7J,  San  Paulo  1888  i,  lo  99-101, 
Turkish  1908  and  1909  both  2,  to  73-5,  Uruguay  3  p.c.  1,  to  71J-3, 
Germani,  to  76-8,  do.  i.  to  77-9,  Italian  i,  to  96-8,  Prussian  3J 
p.c.  I,  to  87-9,  do.  3  p.c.  I,  10  76-8,  do.  1, 1077-9.  Fall :  Colom- 
bian J,  to  48i-9j,  Greek  1881  2,  to  58-60,  do.  1884  3.  to  56-8,  do. 
1887  I,  to  52-4,  do.  1889  I,  to  45-7,  do.  1890  2,  to  56-8,  Guatemala 
4,  1048-9,  Russian  1859  i,  to  74-6,  do.  1867  i,  to  91-3,  Venezuela  J, 

to  59i-i- 

HOM£  RAILWAYS. -Rise:  Cale.  Pfd  J,  lo  58-J,  E.  London  §. 
to  9i-J,  G.N.R.  •■  A  "  i,  to  493-50^,  N.  Staffs,  i,  to  86-8,  Rhymney 
Pfd.  I,  lo  84-6,  S.  Eastn.  Pfd.  2,  lo  1 19-21.  Fall:  Cent.  Lon. 
Pfd.  3,  to  82-4,  Brighton  Certs.  J,  to  8J-9J,  Metrop.  Surplus  Lds. 
I,  to  62-4. 

Leased. — Rise:  Birkenhead  i,  lo  102-4,  Lon.  and  Blackwall  i, 
to  111-3,  Lon.  and  Greenwich  I,  lo  70-2,  Mid  Kent  2,  lo  123-5, 
West  Lon.  J,  to  9J-10J. 

Debentures. — Rise;  Barry  i,  lo  76-8,  E.  London  "A"i,  to 
94-6,  do.  3rd  I,  to  25-8,  Gt.  Cent.  5  p.c.  i,  lo  124-6,  G.N.R.  },  to 
78J-9J,  G.Westn.  4J  p.c.  i,  to  115-7,  do.  5  p.c.  i,  to  128-30,  Lanes. 
and  Yks.  J,  to  75J-9I,  L.  and  N.-W.  J,  to  80J-1J,  L.  and  S.W.  both 
^,  10  78J-9J,  Chatham  Arbit.  i,  lo  111-3,  do.  "B"i,  to  110-2, 
Lon.  Elec.  i,  to  96-8,  District  Prior  Ln.  i,  to  98-100,  Midld.  J,  to 
66J-7J,  N.  British  J,  to  76J-7i,  N. -Eastn.  i,  to  78J-9J,  S.-Eastn. 
4  p.c.  I,  to  101-3,  Taff  V.  1,  to  76-8.  Fall :  E.  London  2nd  Ch. 
"B  "  2,  to  50-3. 

Guaranteed.— Rise :  G.E.R.  (Met.)  i.  to  126-8,  G.N.R.  Perp. 
I,  to  101-3,  G.  Wesln.  Ch.  i,  to  127-9,  do.  Guar.  1,  lo  127-9,  G.W. 
Bris.  and  Exeter  i,  to  112-4,  Lanes,  and  Yks.  Guar,  i,  to  101-3, 
L.  and  N.W.  i,  to  103-5,  District  3  p.c.  i,  to  73-5,  Midland  J,  to 
64J-5J,  Mid.  and  G.N.  i,  to  75-7,  N.  Staffs.  J,  to  243-5J,  S.  Eastn. 
I,  to  112-4. 

Preference. — Rise:  Cale.  No.  2  i,  to  98-100,  do.  1884,  1887, 
1902,  1904,  and  190b  all  i,  lo  97-9,  Glas.  and  S.-W.  both  4  p.c.  Pf, 
I,  to  99-101,  Gt.  Cent.  1894  2,  to  62-5,  G.E.R.  4  p.c.  i.  to  98-100, 
G.N.R.  4  p.c.  I,  to  100-2,  Hull  and  B.  1899  i,  to  85-7,  I.  of  Wighl 
I,  to  91-3,  Lanes,  and  Yks.  3  p.c.  4,  lo  75J-63,  L.  and  N.-W.  i,  lo 
102-4,  do.  I,  to  101-3,  L.  and  S.-W.  1884  1,  to  100-2,  Brighton  i, 
to  123-5,  do.  2nd  I,  to  122-4,  Chatham  1,  to  89J-90J,  do.  2nd  2,  to 
71-3,  Metrop.  3i  p.c.  1,  lo  85-7,  do.  Conv.  i,  lo  84-6,  District  ist 
Pf.  I,  to  88-90,  Midland  J,  lo  63J-4J,  N.  British  1865  1,  lo  122-4, 
do.  1874  1,  lo  122-4,  do,  1879  2,  to  122-4,  do.  1882. 
1888,  1890,  1892,  1897,  1901,  1904,  and  1908  all 
I,  to  96-8,  N. -Eastn.  1,  to  101-3,  N.  Staffs.  1,  to  74-6, 
Rhymney  I,  lo  97-9,  S.-Eastn.  5  p.c.  1,  lo  122-4,  Taff  Vale  1,  to 
88-100.     Fall :  Lon.  Electric  1,  to  79-81. 

INDIAN  RAILWAYS.— Rise:  Assam-Bengal  2,  to  76-8,  Barsi 
Shrs.  J,  to  ioJ-ii|,  Bengal  and  N.-W.  Ord.  2,  lo  153-5,  Bengal 
Dooars  i,  to  91-4,  Bombay,  Baroda  Cap.  1,  lo  100-2,  do.  Db.  J,  to 
goj-ij,  Burma  Guar.  2,  to  109-11,  Delhi,  Umballa  Gua.  4,  lo  183-5, 
E.  Ind.  "  B  "  J,  to  22J-3J,  do.  "  D  "  1,  to  124-6,  do.  New  Db.  J. 
to  76-8,  do.  3j  p.c.  Db.  |,  to  90J-1*.  Gt.  Ind.  Pen.  "  B  "  J,  to 
20J-1,  do.  Gua.  Stk.  2,  to  103-5,  Macfras  and  S.M.  Cap.  J,  to  ioy-9, 
Rohilkund  Ord.  10,  to  146-8,  Scinde  "  B  "  J,  to  22J-3J,  S.  Ind. 
Cap.  ij,  to  101-3,  S.  Punjab  Ord.  12J,  lo  170-80,  do.  Pf.  i,  I094-6, 
do.  Db.  I,  to  86-8,  Nizam's  Dbs.  Bearer  1,  to  82-4,  do.  Reg.  i,  to 
80-2,  Kallikole  2nd  Mt.  2,  to  ioo-2xd. 

COLONIAL  RAILWAYS.— Rise:  Beira  Mt.  ij,  to  93-5,  do. 
Inc.  Dbs.  i,  lo  94i-6i,  Can.  Nthn.  Ont.  Dom.  Db.  J.  to  88-9,  Can. 
Nrth.  (Ont.  Div.)  4  p.c.  Perp.  J,  lo  92J-4J,  Can.  Pac.  Certs.  3J,  to 
270-4,  Mashonaland  Gua.  Dbs.  J,  to  103J-5J,  Rhodesia  1st  Mt.  J. 
to  101-3.  Fall:  Algoma  Cen.  i,  to  99-101,  Algoma  Estn.  i,  to 
96-8. 

AMERICAN  RAILROADS.— Rise :  Atchison  Pfd.  J.  to  105-6, 
Baltimore  Pfd.  i,  to  87-90,  Illinois  Leased  4  p.c.  i,  lo  95-8,  Nat. 
Mex.  2nd  Pfd.  J,  to  28J-J,  Pittsburgh  i,  10  171-4,  St.  Louis  3,  to 
118-23,  Union  Pac.  Pfd.  J,  t0  93j-4i.  Fall:  Chicago  Gt.  W.  Pfd. 
J.  to  35-7,  Erie  1  St  Pfd.  J,  to  524-3J.  Gt.  Nrthn.  i,  to  141J-2J, 
Kansas  i,  to  28-30,  Minneapolis  Com.  1,  to  144-7,  do.  Pfd.  2,  to 
155-60,  Nrthn.  Pac.  i,  to  127J-8J,  Rock  Island  Com.  J,  to  26J-J, 
Wabasti  Pfd.  i,  to  14-5. 

Bonds  (Gold) —Rise  :  .\Uegheny  i,  to  101-3,  Atchison  4  p.c. 
Bds.  (igio)  1,  to  108-10,  do.  Cal. -Arizona  J,  to  103-5,  Baltimore 
3i  p.c.  Bds.  J,  to  95-6,  do.  1st  Mt.  i,  lo  100-2,  Beech  Creek  2,  to 
101-4,  Chesapeake  4J  p.c.  Gd.  Bds.  J,  lo  98-9,  Kansas  Ter.  1,  to 
102-4,  Lake  Shore  25-yT.  Bds.  J,  to  95J-7J,  Louisville  Gen.  M.  J. 
to  ii4-7xd,  do.  ist  Mt.  N.  Oil  1,  to  123-6,  do.  5  p.c.  ist  Mt.  i,  to 
109-12,  Missouri  2nd  Mt.  i,  to  83-5,  do.  Gen.  Mt.  1,1089-91, 
Norfolk  Conv.  Bds.  1,  lo  ii8-29xd,  Penns.  Cons.  Mt.  1,  to  103-5. 
Fall  :  St.  Louis  and  San.  2,  to  84-6. 

Bonds  (Sterling).— Rise  :  Oregon- Washington  J,  to  93-6, 
Union  Pacific  J.  to  9SJ-9J. 

FOREIGN  RAILWAYS.— Rise :  .\ntofagasta  Pfd.  i,  to  to6-S, 
do.  Dfd.  1,  to  157-g,  do.  Pfce.  2,  to  106-8,  do.  4I  p.c.  Deb.  i,  to 
105-7,  do.  5  p.c.  Deb.  1,  to  110-2,  do.  (Bolivia)  Deb.  1,  to  109-11, 
Arauco  |,  to  loj-i.  Argent.  Gt.  West.  Pfd.  i,  to  111-3,  do.  ist  Deb. 
I,  to  99-101,  do.  2nd  Deb.  2,  to  94-6,  do.  5  p.c.  Deb.  i,  to  108-10. 
Argent.  N.-East.  ••A"  Deb.  i,  to  105-7,  do.  ••  \"  Debs,  i,  to 
106-8,  do.  "  B  "  I,  to  100-2,  do.  •'  B  "  Debs,  i,  to  101-3.  do.  "  C  "' 
Debs.  I,  to  90-2,  Armavir-Touaps6  Bds.  J.  to  99-100,  Bolivar  Deb. 
1,  to  103-5,  Brazil  Gt.  South.  Stg.  Debs,  i,  to  102-4,  Brazil  N.- 
East.  Deb.  1,  to  96-S,  Brazil  Com.  2,  to  101-3,  do.  Non.-Cum.  Pfd. 
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3,  to  113-8,  do.  Pfd.  J,  to  97J-9J,  do.  ist  Mort.  Bds.  i,  to  gi-3,  do. 
Conv.  Debs,  ij,  to  95-7,  B.A.  and  Pac.  5  p.c.  (1912)  Deb.  i,  to 
105-7,  B.A.  Central  ist  Mort.  Debs.  2,  to  95-7,  B.A.  Gt.  South. 
Extens.  Shrs.  (1914)  J,  to  ii^-J.  do.  Deb.  i,  to  101-3,  B.A.  Midland 
Debs.  I,  to  99-101,  B.A.  West  Extens.  Shrs  (1913)  i.  to  11S-2,  do. 
Deb.  I,  to  101-3,  Cent.  Argent.  Non.-Cum.  Pref.  ij,  to  ioii-2j. 
Cent.  Uruguay  East.  Extens.  Pref.  i.  to  9J-10.  Cent.  Uruguay  Nth. 
Extens.  J,  to  8J-|,  Cent.  Uruguay  West.  Extens.  Debs,  i,  to  89-91, 


Highest  and 

Lowest 

this  year. 


Last 

Caiiying 

over  Vrlce. 


tDtvldet  <1t  r^'^  'o'  "^"h  year 

or  hctlf-yf-ar  are  given  in 

parentheses.) 


Price  Price 

last  week,  this  week. 
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Consols  (2j  p.c.)  Money 
Do.    Account  (Dec.  2) 
Local  Loans  (3  p.c.) 
London  County  (3  p.c.),. 
Metropolitan  Water  Board(3)., 
Transvaal  Loan  {3  ji.c) 
Indiasjp.c.  StcK.rcd.  1931    .. 

Do.  3    p.c.  Sick.  red.  1948     .. 

Do.  aj  p.c.  Sick.  red.  i9»6   .. 

Do.  3J  p.c.  Rnpee  Paper      .. 

Arecntine  4  p.c.  Rescission    .. 
I<razil4  p.c.Rly.  Guarantees., 
Chilian  4i  p.c.  1886 
Chintses  p.c.  1896,  Gold         .. 

Do,     4i  p.c.  1898,  Gold 

Cuba  5  p.c.  1904 

Kgypt  Unified  4  p.Q 

Hlincarian  4P'C.  1881     .. 
Japan  4i  p.c.  (2nd  series) 

Do.  4  p.c.  1905 

Do.  4  p.c.1910  •. 

Mexican  5  p.c.  1899 
Portuguese  3  p.c.  New,.         .. 
Pussian  4  p.c.  1889         ..        .. 
Spanish  4  p.c, (Sealed)  ., 

TurkS4  p.c.Unitied 

Brighton  Ordy   (8-a)       .. 
Do.       Def.  (5i,  1911).. 
Caledonian  Only.  (34-3) 

Do,         Def.  (4-nil)  . . 
Central  London (3-3) 

Do.  Def.  (2,1911)    .. 

Chathum  Ordinary 
Cily  anil  South  London  (li-il) 

Puiness  (3-2)         

Great  <Jentral  Pref.       .,        .. 

Do.  Def 

Great  Eastern  (45-iJ)     .. 
G I .  Nurlbetn  Pref.  Ord .  (4-4) . . 
Do.  Def.    (2},  igll) 

Great  We slern  (7}  3j)    .. 
Hull  and  Batiisley  (4-1) 
Lane,  and  Vorks.  (5-3i) 
Metropniilan  (l|-l^)       ..         ., 
Melropolitan  Disttict    ..        ,, 
Midland  Ptel.  (2i-2i)    .. 

Do.    Del.  (44-24) 
North  Dritish  Prel.  (3-3  , 

Do.  Def.   dii) 

Noilh-Easlern  17-44)      ..        • 
Norlh-Weslern  (7J-5)    ..         . 
Soulb-UaslernUid.  (64-1^)      . 
Do,  Def.    (2,  1911). 

South-Weslern  Oi  d.  (8-3) 

Do.       Def.  (1,  1911)      . 

Atchison  Shares  (6) 
lialtiniore  &  Ohio  (New)  (6)    . 
Cheiapeyke  &  Ohio  (5) 
Chic.  Mil.  &  St.  Paul  (7-S) 

Denver  Shares     

Do.    Preld 

Erie  Shares  

Illinois  Central  (7) 
Louisville  &  Nashville  (7) 
Mi^scnri  and  Texas       ..         . 
New  York  Central  (5)     .. 
N  01  lolk  and  Western  (6f 
Ontario  Shares  12) 
Pennsylvania  (6)  .. 

l^eadiuK  Shares  (6)         ..         , 
bouthern  Pucihc  (6) 

Suulhern 

I  i.ion  Pacilic  (to) 

Wabash 

Cai^adian  Pacilic  (10)     ..         , 
GrardTrunk  Cons.  Sik. 

Do.        3rd  Pref,  (14  19:1) 

Argentine  Gt.  West  (5-5) 
b.  Ay.  Gt.  Southern  Ord.  (8-6) 
B.  A.  ai  U  Pacilic  Ord.  (sjy,  ,nii, 
B.  Ay.  Western  Ord.  (tj-9j 
Central  Argentine  Ord.  (7-5)., 

Do.  do.  Def.  (6)     ., 

Central  Uruguay  54-5).. 
Cuiuoba  CenualDcb.  (4)  (Gen 

Mb,  bee)  

Do.  Incoiiie  Db,  Stk.    40/0)    . 
(.^uban  Ceniiai  (4)  ..         , 

Leopolilina  12) , 

Mexican  Ord.  Stk.  (ag-ij) 

Do.     isl.  I'rel.lbj 

Do,    ai.ii  fiel  i6) 
Nitrate  Old,  6/u-8/o)     .. 
bin  Pou.o  lii„ziiiau  (14-H)     . 
I  nilLU  01  Havbua  Ord.  (4; 
Ccats,  J  .  ana  P.  (30-30-30-50)  . 

I''  Pi  ft    l^n 
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85 
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80 
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894 
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92 
79 
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88 

89 

824 

8i 

93 

93 

101 

101 

94 

94 

IC4 
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92 

88 

88 

%* 

94 

87 

88 

85 

85 

100 

loo 

64 

6« 

904 

91 

ti 

t 

.03 

106 

9°i 

9'i 

76 

765 

'9i 

19I 

85 

83 

84 

83 

21 

39t 

44 

40 

41 

314 

14I 

15 

6ii 

62 

874 

?n 

'2* 

ll8i 

1x84 

55i 

57 

89 

90 

ss 

57i 

40: 

41: 

59; 
70; 

594 
70 

61^ 

27i 

28 

laii 

122 

133 

■33J 

90 
64l 

92 
66J 

121 

34 

39! 

...j 

>"1 

1091 

^■44 
120 
23i 

834 
Ii8| 
23 

424 

42 

35i 

33i 

132 

133 

1524  ^r 

131  zr 

294 

29 

iic4 

118 

"64 

1184 
63jxd 

114 
30i 

88i 
"5 
30J 

178 

178 

4i 
274 

2754 

27i 

27i 

522 

54 

103 

103 

•23i  , 
854xi 

1244 
Qoxd 

122J 

1234 

1064 

io»4 

J02 

104 

:o8 

88 

88 

5*, 

58 

li 

4i 

Ih 

74* 
581 

36J 

1364 

93, 

934 

,24 

13 

2204 

230jxd 

844 

»5 

o'* 

9i 

480 

480 

do.  2nd  Deb  i,  to  101-3,  Chiuan  North.  Debs.  J,  to  gSi-g*.  do. 
do.  Scrip  J,  to  97-S,  Colombian  Nat.  6  p.c.  Cstms.  Guar  Bds  and 
uebs.  both  I,  to  73-5,  Cordoba  and  Rosario  Ord.  i,  to  89-91,  do. 
ist  Pref.  3,  to  II5-7,  do.  2nd  Pref.   i,   to  71-3,  Cordoba  Cent,   ist 

Fvf»  ^'  n  u^'^\  '^°-  5  P<=-  ^^^-  '•  to  107-9.  Cordoba  Cent.  B.A. 
Extens.  Debs,  i^,  to  944-5^,  Cuba  Ord.  Pld.  i,  to  102-4,  Cucuta 
■  T>lu^  I.  to  101-3  Dorada  Extens.  Deb.  i,  to  99-101,  Egyptian 
Delta  Lt.  Rys.  Pfce.  I  to  8|-i,  do.  do.  (Bearer)  |.  to 
H-9.    Entre   Rtos  2.    to   76-8,   do.  4  p.c.   Deb.   i.  to  91-3.  do. 


5  p.c.  Debs.  I,  to  101-3,  Gt.  North.  Cent,  of  Colombia. 
Bds.  4,  to  61-4,  Gt.  South,  of  Spain  Ord.  i,  to  27-30.  do.  ist  Deb. 
J,  to  102-4.  do.  inc.  deb.  i,  to  67-70.  Guayaquil  and  Quito  ist 
Sdort.  Bds.  4J,  to  64-5,  do.  Prior  Lien  Bds.  i,  to  879.  Havana 
Term.  Deb.  j,  to  IG9.J-10J,  Interoceanic  of  Mexico  ist  Pfce.  2,  to 
85-7xd,  do.  2nd  Pfce.  2,  to  58-6oxd,  Leopoldina  Deb.  i,  to  92-4, 
Leopold ina  Term.  Debs,  i,  to  102-4.  Madeira  Mamor^  Bds.  i,  to 
100-2,  Mex.  N.-West.  J,  to  24-6,  do.  Bds.  J,  to 68-70,  Mid.  Uruguay 
Extens.  Deb.  i,  to  91-3,  Mogyana  Bds  J,  to  ioi^io2j,  Nitrate 
Pfd.  J,  to  lo-J,  Ottoman  from  Smyrna  to  Aidin  J.  to  17J-8J,  do. 
ist  Deb.  2,  to  87-90,  do.  2nd  Deb.  i,  to  99-101,  Paraguay  Cent. 
5  p.c.  Deb.  2,  to  55-7,  Puerto  Cabello  and  Val.  2nd  Deb.  2.  to 
83-5,  Salvador  Pret.  J,  to  7S-8J,  San  Paulo  (Brazil)  4  p.c.  Deb.  i, 
to  100-2,  Santa  Marta  Debs.  2,  to  97-9,  Sorobabana  Debs.  1,  to 
87-9,  S.  Austrian  Dbs.  J,  to  lo-J,  do.  (Series  x)  J,  to  9j-iOi.  S. 
Manchurian  4J  p.c.  Bds.  J,  to  92-3,  Troitz  and  Kokand  and 
Kokand  Namangan  Bds.  both  i,  to  96-8,  Utd.  of  Havana  Pfce.  i, 
to  102-4,  do.  5  p.c.  Deb.  I,  to  110-2,  do.  4  p.c.  Debs,  both  i,  to 
89-91,  do.  4*  p.c.  Debs.  3J,  to  97-9,  Uruguay  Northern  Pfd.  2,  to 
39-4ixd,  Villa  Maria  and  Rufino  Deb.  2,  to  93-5,  Zafa  and  Huelva 
Bds.  J,  to  7J-8J.  Fall  :  Cordoba  and  Rosario  2nd  and  Inc.  Deb. 
Stks.  both  I,  to  78-80,  Kansai  Debs,  i,  to  93-5.  Mex.  South  Deb. 
I,  to  92-4,  Mid.  Uruguay  Ord.  i,  to  30-2,  San  Paulo  (Braz.)  5J  p.c. 
Deb.  I,  to  119-21. 

BANKS  AND  DISCOUNT  COS.— Rue  :  Brit.  N.  America  i,  to 
77-9,  Barclay  4,  to  18-J,  Brit,  of  S.  Amer.  J,  to  27-8,  Cap.  and 
Counties  j,  to  295-30},  Indust.  of  Japan  Bds.  i,  to  101-3,  Lon.  and 
Riv.  Plate  ij,  to  56-7,  Lon.  City  and  Mid.  },  to  44}-5j,  Lon. 
County  and  West,  i,  to  20-J.  Stand,  of  S.  Africa  j,  to  ii^  |.  Fall: 
Internat.  Mort.  of  Mexico  i,  to  93-5,  Chartered  of  India  i,  to 
54-6,  Nat.  of  India  J,  to  36-7,  Union  ol  Lon.  J,  to  31-J. 

BREWERIES  AMD  DISTILLERIES.— Rise:  Ashby's  Staines 
Ord.  |,  to  5i-ii,  do.  Pref.  J.  to  6J-7J,  Bartholomay  Debs,  i,  to 
78-82,  Colchester  J,  to  2-J,  Daniell  and  Sons  Ord.  J,  to  2J-3I, 
Mitchells  and  Butlers  Pfce.  J.  to  11J-2,  Robinsons  Deb  i,  to 
70-4,  St.  Louis  Pref.  },  to  7I-8J.  Fall :  Bass,  Ratclifl'  4J  p.c. 
Deb.  I,  to  99-102,  Benskin's  Watford  Pref.  J,  to  j-i|,  Cannon 
"B"  Deb.  I,  to  73-6,  Hoare  J,  to  3}-J,  Mann,  Grossman  Deb. 
I,  to  84-7,  Meux's  Pref.  J,  to  ij-f,  Mitchells  and  Butlers  Ord. 
is-  to  2U-ii.  S.  African  Ord.  ^,  to  1^5-2^5,  Truman,  Hanbury 
4  p.c.  Deb.  I,  to  80  3,  Whitbread  Pfd.  Ord.  i,  to  55-8,  do.  4  p.c. 
Deb.  ij,  to  79-83. 

CANALS  AND  DOCKS.— Rise:  Newhaven  Harb.  i.  to  99-101, 
Suez  Canal  17,  to  242-7.  Pall  :  Regents  Canal  Cap.  Stk.  i, 
to  35-8- 

COMMERCIAL,  INDUSTRIAL,  &c.— Rise  :  Abbott  (W.)  ^,  to 

i-J,  Aerated  Bread  ■^,  to  3j-Jx,  Alby  U.  Carbide  Pf.  1-32,  to  ^-i, 

Assoc.  Cotton  Ginners  i,  to  97-9,  Assoc.  Pt.  Cement  Ord.  4,  to 

7-ni-w.  do.   Pf.  J,  to  8|-J,  Bamagore  Jute  J,  to  3J-4J,  Baxters' 

Leather  ■^,  to  J-iJ,  Bodega  Ord.  J,  to  2J-3,  do.  £4  pc^.  J,  to  1J-2, 

Bryant   and   May  Db.   J,  to  98-100,   Bucknall  (Henry)  Ord.  J,  to 

ig-J,  do.  Pf.  J,  to  4j-f .  Callard  Stewart  Ord.  1-32,  to  19-32 — 23-32, 

Can.   Car.   and   Foundry  Cora    3,  to  81J-4J,  do.   Pf.   i,  to  113-5, 

Can.  Westn.  Lumber  J,  to  88^-90^,   Cassell  j,  to  4J  5J,  Castner- 

Kellner  Alkali   £1   pel.  J,  to  3J-J,  Colombia  River  Lumber  i,  to 

86-8x.  Dalgety  Ord.  J,  to  6J-|,  Darracq  (A.)  Dbs.  J,  to  97J-100,  De 

Keyser's  Royal  Hotel  Pf.  1-32,  to  §-},  Egyptn.  Markets  Ord.  ^,  to 

ij-g,  Egyptn.  Salt  and  Soda  both  Ords.  ■^,  to  ^-^,  Elec.  >..on- 

struction  Db.  ij,  to  76-80,  Eng.  and  Aus.  Copper  ■^,  to  8-|,  Eng. 

Sewing  Cotton  Pf.   1-32,  to  ij-fi.  Fowler  (D.  and  J.)  Db.  1,  to 

87-92,   Goldsbrough   Mort.    "B"    Db.    i,   to  98-101,   Greenwich 

Inlaid     Linoleum     Pf.     ■^,     to    1^"^.    Harrods'    Stores    Ord. 

1-32,     to    4     25-32 — 29-32,    Harrods     Stores     Founders'     Shrs. 

J,  to  iig-S,    Kent    (G.    B.)  1-32,  to  23-32—27-32,    Knight  (John) 

1-32.  to  lig-^,  Kynoch  Ord.  2,  to  8-10,  do.  PI.  i,  to  8-9,  Kyshtim 

54,  to  130-5,  La  Guaira  Harbour  Db.  i  J,  to  83-5,  Liebig's  Ext.  of 

Meat  Pf .  -fj,  to  5J-I,  Lyons  (J .)  Ord.  -^,  to  6^-^,  Mazawattee  Tea 

Pf.  ■^,  to  2iJ^-^,  Morris  (B.)  1-32,  to  2^-32^29-32,  Newnes  (Geo.) 

1-32,  to  23-32 — 27-32,  Nobel-Dynamite  Pf.  |,  to  11J-2.  Penmans  J, 

to  91-3.  Pillsbury- Washburn  Flour  Dbs.    i,  to  89-94,  Portman  Est. 

Mansions  Pf.   J,   to  2J-3,  Queen's  Club  Gardens  Ests.   Db.  2,  to 

62-6,  Rio  de  Jan.  Flour  Dbs.  i,  to  102-4,  River  Plate  Fresh  Mt. 

Ord.  -Ig.  to  i|-J,  Roberts  (J.  R.)  Pf.  ^,  to  15-32—21-32,  Roberts 

(T.  R.)  Ord.  1-32,  to  3-32—7-32,  do.  Pf.  -fe,   to  J-J,   Rover  i,  to 

i^-^x.  Sage  (Fredk.)  Ord.  ^,  toH.  Salt  Union  Db.  1,  to  86-9, 

Schweppes  Dfd.    1-32,   to  ^-J,  Spanish   River  Pulp    i,  to  99-101, 

Tele.  Cons,  and  Main.  ;fi2  pd.  i,  to  35-7,  Theatre  Royal  1-32,  to 

25-32 — 29-32X,  Travers  (Jos.)  Pf.  g,  to  9j-|,  Tuck  (Raphael)  Ord. 

1-32,  to  xl'iJ.  Underg  ound  of  London  £10  pd  g,  to  4g-f ,  do.  "A" 

Ord.  1-32,  to  21-32 — 23-32,  do.  Inc.  Db.  2,  to  112-4,  do  Inc.  Bds.  2, 

to  90-2,  Van  denBerghOrd.  1-32,  to  i  17-32 — 21-32,  Van  denBergh 

Pf  i.  to  51-6^,  Wallis  (Thos)  Ord.  1-32,  to  i  1-32—5-32,  Weldon' 

Ord.  1-32,  to   I    19-32—23-32,   Whiteley   (Wm.)   Db.    i,  to  83-6. 

Fall :  Amer.  Smelting  Com.  i.  to  ai-3,  Aplin  and  Barrett  Ord.  •^, 

to  2^^,  Apoll.  and  Johannis  Pf.  |,  to  jti-l.  Baker  (Chas.)  Db.  i, 

to  84-7,    Belsize   Motors   3-32,    to    iJ-J,    Bovril  Dfd.  1-32.  to  i--^, 

Bradford  Dj'ers'   Db.    1,   to  97-100,  Brown  (Thos.)  Pf.  J,  to  3j-ix, 

Carreras  1-32,  to  1-^-^,    Clay   (H.)    Pf.  J,   to  4J-5J,  Darracq  (A.) 

Ord.  3-32,  to  ^"xo.    De  Keyser's  Hotel   Db.   i,  "to  87-90,  Dunlop 

Pneumatic   Ord.    1-32,    to  ^-^,  do.  Dfd.  -jg,  to  11  32 — 13-32,  do. 

Pf.  TO.  to  ^-^,  Elysee  Palace  Hotel  Ord.  1-32.  to  ^^-^,  do.  Db. 

2,  to  84-7,  do.  5  p.c.  Dbs.  I,  to  74-7.  Gordon  Hotels  Pf.  J,  to  6J-J, 

do.  4j  p.c.  Db.  I,  to  84-8,  Gramophone  Pf.  ^,  to  i-Jxb,  Harrison, 

Barber  J,  to  2J-3,  Holborn  and  Frascati  Ord.  Jj,  to  i J-J,  do.  Pf.  J, 

t0  9j-§,  HolbrooksPf.  J,  t0  4i-5j,  Idris  "A"   Pf.    " 

Tobacco  (of  Gt.  B   and  Ireland)  I'f.   1-32,  to  ij-^ 

Gutta  Percha  Ord.   J,   to  9-10,  do.  Dbs.  i,  1093-6,  Int.  ml.  Har- 

vestor  Com.  i,  to  122-5,  Lon.  Produce  Clearing  House  ^,  to  38- 

4i,  Martinez  Gassiott  Pf.  1-32,  to  if-jj.  Mazawattee  Db.  2,   to  78. 

83,  Pears  (A.  and  F.)  Ord.  1-32,  to  i|-f.  Priest,  Marians  ^,  to  iy-il. 


TO,  to  i-}.  Imp. 
r,  India  Rubber, 


November  23,    1912. 


Zhc  Snvestors'  1Rev(ew» 


707 


SaltUnionOrd.  1-32,  to  19-32—23-  j2.  Walkers,  Parker Ord.  J,  t04|-j. 

ELECTRIC  LIGHTING  AND  POWER.  — Rise:  Calcutta  Ord. 
•^,  to  Og-yjx,  Calgary  J,  to  93  6,  Chelsea  Ord.  J,  to  4J-5,  City  of 
London  Pf.  j,  to  12J-4,  do.  2nd  Db.  i,  to  100-3,  County  of  London 
Ord.  J,  to  iiJ-§,  do.  Pf.  J,  to  10^-2^,  Elec.  of  Cochatjamba  2,  to 
95-7,  Georgia  Com.  3,  to  41-3,  Kaministiquia  Cap.  4,  to  143-8, 
Kensington  Ord.  J,  to  yS-SJ,  Lima  i,  to  96^-7^,  Mexican  Com.  J, 
4084-8,  do.  Pf.  I,  to  103-6,  Midland  J,  4098-100,  Monterey  J,  to 
84-7,  Shawinigan  Cap.  i,  to  140-4,  Sth.  Metrop.  1st  Pf.  1-32,  to 
I  5-32 — 9-32.  Fall :  Georgia  Bds.  2,  to  87-9,  Northern  4J,  to  34-8, 
Sth.  London  £^  pd.  J,  to  23-38. 

FINANCIAL,  LAND  AND  INYESTHENT.-Rise  :  Argent.  Ld. 
Inc.  2,  to  94-C\,  Chartered's  Bearer  1-32,  to  i-jj-g,  Calgary  and 
Edmonton  J,  to  1^-™,  Internl.  Financial  £1  pd.  •},;,  to  i^'^". 
Invst.  of  Canada  Pf  i,  to  88-gi,  Law  Deb.  Ord.  J,  to  i^-|, 
Malayan  Rubber  ^,  to  J-g,  Mashonaland  1-32,  to  23-32 — 25-32, 
Peel  kiver  Ld.  3,  to  135-40,  Pekin  Ord.  ^,  to  i-;fe-jj,  Peruvian 
Dbs.  J,  to  104-5,  Reversionary  J,  to  107-10,  River  Plate  Pf.  1,  to 
105-7,  '^°-  t)eb.  I,  to  102-4,  Santa  Fe  £1  pd.  1-32,  to  2  17-32 — 
19-32,  Scott.  Aus.  6  p.c.  Pf.  r,  to  109-12,  do.  5  p.c.  i,  to  90-3. 
Fall  :  Aboukir  Shrs.  -^,  to  i^--^.  Argent.  Ld.  Ord.  ^V.  'o  iw"TC' 
Argent.  Nthn.  i,  to  ifj-jj,  Aus,  Ests.  "  A  "  Db.  i,  to  88-91,  Canada 
Nth.  West.  2,  to  82-7,  City  of  San  Paulo  Imprvmts.  ij,  to  85-8, 
Forestal  Ld.  Dbs.  i,  toioi-3,  Hudson's  Bay  Ord.  J,  to  I2g-J,  Imp. 
and  Foreign  Ord.  3-32,  to  i'^—^,  Ld.  of  Chiapas  3^,  to  -^-fe.  La 
Sociedad  Anonima  i,  to  98-100,  Peruvian  Ord.  J,  to  io|-J,  do.  Pf. 
J.  to  531-?.  Port  Madryn  J,  to  ii-2,  Rio  Negro  both  ^,  to  .f-i, 
Santa  Fe  Dbs.  i,  to  104-6,  Sthrn.  Alberta  Db.  2,  to  101-3. 

FINANCIAL  TRU8TS.~-Ri8e :  Anglo-Amer.  Db.  J,  to  91-3, 
Bankers'  Pfd.  i,  to  99-ioixd,  Brit.  Steamship  Dfd.  i,  to  105-7, 
Foreign  and  Col.  Dfd.  i,  to  136-8,  Genl.  and  Com.  Dfd. 
li,  to  logj-iij.  Globe  Tele.  Pf.  J,  to  126-3I,  Govmt.  and 
Genl.  Pfd.  i,  to  81-3,  Indian  and  Genl.  Dfd.  2,  to  108-10, 
Invst.  Pfd.  I,  to  90-2,  Lon.  and  Prov.  Db.  i,  to  89-91, 
Merchants  Pf.  i,  to  89-91,  Metrop.  Ord.  i,  to  231-4,  Mex.  Cen. 
Rly.  Sees,  both  "  B's  "  i,  to  80-2,  Premier  Pf.  J,  to  gSJ-iooJ,  do. 
I?b.  !^,  to  100J-2J,  Rly.  Invst.  Pf.  2,  to  78-80,  Rhodesian  Rlys. 
i-32,''to  ^■f-Jj,  Rock  Ord.  2,  to  40-2,  do.  Pf.  3,  to  78-80,  do.  Db.  4, 
to  82-4,  Rubber  Plants.  1-32,  to  i  1-32 — 3-32,  Scott.  Invst.  Pfd.  J, 
to  103-5,  S.  .\-  G.  Tst.  Dbs.  J,  to  101J-3J.  Fall  :  Amer.  2nd  Db. 
I,  to  99-102,  Industrial  and  Genl.  Pf.  J,"  to  iooi-2j,  U.  S.  and  S. 
Amer.  Pfd    I,  1099-101. 

GAS. -Rise:  British  ^^20  pd.  J,  to  444-5*.  Fall:  Primitiva  of 
B.A.  Ord.  i,  to  6.i-S. 

INSURANCE.— Rise  :  Genl.  Life  i.  to  8-J,  Liver,  and  Lon.  and 
Globe  Db.  i,  to  99-ioixd,  Royal  /ij  pd.  J,  to  26J-7JX.  Fall  : 
Employers'  J,  to  11-2,  Liver,  and  Lon.  and  Globe  £1  pd.  J,  to 
21J-2JX,  Lon.  and  Lanes.  Fire  J,  to  28*^-94. 

IRON,  COAL  AND  STEEL.— Rise  Bengal  Iron  Db.  i,  to  90-3, 
Canada  Iron  i,  to  97-100,  Can.  Steel  J,  to  106-8,  Cargo  Fleet  Dbs. 
I,  to  89-92,  Dominion  i,  to  97-9,  Dundee  ^,  to  i-J,  New  Russia  J, 
to  99-101,  Nova  Scotia  i,to  96J-8J,  Pease  and  Partners  Ord.  g,  to 
13-J,  do.  Dfd.  |,  to  log-J,  Richardsons,  Westgarth  Ord.  1-32,  to 
7-32—9-32,  do.  Pf.  3-32,  to  15-32 — 17-32,  Sth.  Durham  Ord.  1-32, 
to  i^-J,  do.  Db.  I,  to  90-3,  Sth.  Hetton  Ord.  i,  to  14-5,  Steel  of 
Canada  Pfd.  1^,1090-3.  Fall:  Algoma  J.  to  92-3,  Cargo  Fleet 
£1  pd.  1-32,  to  15-32 — 17-32.  Davis  (D.)  Ord.  1-32,  to  I  11-32 — 
15-32,  do.  5s.  pd.  ^,  to  fff-^,  Fraser  and  Chalmers  Pf.  J,  to  2j-3f , 
U.S.  Steel  Com.  J,  to  77-J. 

NITRATE.— Rise  :  Alianza  J,    to  18J-9,  Ang.-Chil.  Ord.  and  Pf. 

J.  to   15J-6,  Colorado  J,  to  5-:^,  Liverpool  J,  to  28J-9I,    London    J, 

to  3i-i.  Ne.v  Tamarugal  Shrs.  1-32,  to  i  3-32—5-32,  Pan  de  Azucar 

J,  to  iiJ-2,  Rosario  J,  to  g.5-io,  San  Lorenzo  J,  to  ■^i-^xd,  Tarapaca 

•  w.  'o  iTir.§-     Fall :  Santiago  J,  t0  4S-5j. 

OIL.  -Rise:  California  Shrs  fg,  to  4fj-A.  Keen  River  1-32,  to 
7-32—9-32,  Mex.  Eagle  1-32,  to  £2i-^g,  ••  Shell  "  Ord.  -fg.  to  5^- 
^,  do.  PI.  -j'g,  to  lo^-ij.  Fall  :  Commonwealth  5J  p.c.  Dbs.  10, 
to  50-60,  Roumanian   1-32,  to  31-32 — i  1-32. 

SHIPPING.— Rise:  Brit.-Ind.  J,  to  100^-2*,  Fumess  Withy  Ord. 
i,  10  I'i-l,  Gen.  Steam  Ord.  |,  to  53-61,  Indo'-China  Pfd.  i,  to  4J-J, 
do.  Dfd.  1,  to  3-J,  Lamport  and  Holt  Db.  i,  to  gS-ioo,  Moor  Line 
1,  to  loj-i^,  N.  Zealand  Shrs.  J,  to  15J-6J,  do.  Db.  2,  to  93-5, 
P.  and  O.  Pfd.  4,  to  123-8,  do.  Dfd.  10,  to  340-60,  R.M.S.P.  Ord. 
7,  to  148-53,  do.  Sep.  5,  to  106-11,  Union  N.Z.  Shrs.  i,  to  2+-?. 
Fall :  W.  H'pool  Pf.  1,  to  3J-4I. 

TEA,  COFFEE  AND  RUBBER.— Rise :  Doolgalla  |,  to  H. 
Doom  Dooma  J,  to  lyg-J,  Duniont  Ord.  J,  to  14*  5,  Jokai  Ord.  J, 
to  I5,g-J,  Kepitigalla  -J^,  J-i,  Lebong  A,  to  i^-i,  Malacca  Pf.  J,  to 
11-2,  do.  ist  Mt.  2,  to  115-20,  Rajawella  Ord."-,\,,  to  -ft-fj,  do.  Pf. 
IS.  'o  5-1,  do.  1st  Mt.  I,  to  g5-7,  Sapumalcande  J,  to  Ito-2iV- 
Fall  :  Amalgamated  Ord.  g,  to  SJ-J,  Cachar  Ord.  J,  to  13-4,  Cons. 
T.  and  L.  Ord.  J,  to  12I-J,  Darjeeling  Ord.  J,  to  45-5§,  Emp.  Ind. 
Ord.  -f'ii,  to  iJA-if ,  Jhanzie  J,  to  6J-7I,  Singlo  Ord.  j,  to  loj-ij, 
do.  Pi.  i,  to  lo-i. 

TELEGRAPHS  AND  TELEPHONES.— Rise  :  Amazon  Dbs. 
J,  to  g7-9.  Am.  Cap.  J,  to  146-8,  .\ng.-Am.  Pfd.  1,  to  iioi-ij,  Gt. 
Nrthn.  J,  to  28.^-9^,  Marconi's  Ord.  -^^,  to  sl-jj,  do.  Pf.  4,"to  4g-|, 
N.  York  ist  Mt.  |,  to  gSl-gJ.  Fall  :  Direct  Spanish  Pf.  1,  to  0.J-7 
Nat.  Tel.  *,  to  1524-4*,  W.  Ind.  and  Pan.  Ord.  -fo,  to  3-iV-fexd,  do. 

ist  Pf.  1,  to  io-*x(.r. 

tramways" AND  OMNIBUS.     Rise:   Ang.-Arg.  4  p.c.  Db    i, 

to  93-5,  Brit.  Col.  Pfd.  i,  to  118-22,  B.  E.  T.  5  p.c.  Db.  i,  to  91-5, 
Com.  Ferro  Carril  J,  togg.J-ioi^,  L.G.O.C.  ist  Db.  i*,  to  94J-6J, 
do.  Inc.  Db.  i,  to  9'i-3,  Lon.  Unt.  Pf.  J,  to  5S-6I,  do.  ist  Mt.  i,  to 
71-5,  Manila  Cap.  i,  to  117-20,  Mex.  Com.  3,  to  112-7,  do.  ist  Mt. 
i.  'o  95i-7i.  do.  6  p.c.  Mt.  2J,  to  IC0J-3J,  Michigan  i,  to  94-6,  Nat. 
Steam  ^5,  to  ig-J,  Para  Ord.  j,  to  7j«-ft,  Rio  de  Jan.  1st  Mt.  J,  to 
ioi^-3i,  Sao  Paulo  ist  Mt.  i,  to  103-5,  Yorks  W-  A.  to  3-J.  Fall  : 
Braz.f,  io95}-6J,  Manaos  i,  to  90-3,  Met.  Ord.  1-32,  to  iJ-J,  do. 
4*  p  c  Db.  I*,  to  93-5,  do.  5  p.c.  Db.  i,  to  94-7. 
WATERWORKS.— Rise  :  T.arapacd  J,  to  7i-J. 


LONDON    PRODUCE   MARKETS. 

Sugar. — A  moderate  demand  was  effected  with  the  trade  durin;; 
the  week,  and,  in  the  absence  of  any  undue  pressure  of  supplies,  a 
steady  range  of  values  resulted.  The  general  position  of  the 
article  is  somewhat  sensitive  at  the  moment  in  keeping  with  the 
disturbed  state  of  political  outlook  in  Europe,  while,  as  regards 
the  statistical  situation,  there  is  nothing  new  to  note.  Tate's 
No.  I  cubes  sold,  19s.  3d.  ;  No.  2,  i8s.  gd.  ;  fine  granulated, 
i6s.  gd.  Lyie's  granulated,  15s.  6d.  to  i6s.  ;  yellow  crystals, 
14s.  4jd.  Grocery  cane  crystsUlised  firm,  and  in  small  supply. 
Ready  parcels  of  German  granulated  sold,  iis.  7id.,  and  April- 
August,  IIS.  loid.,  fo.b.,  Hamburg.  Decem&r  beet  sold, 
gs.  5id.  to  gs.  6d.  ;  May,  gs.  lojd.  to  gs.  iijd.,  and  gs.  iijd.  ; 
October-December,  gs.  iijd.  to  10s.,  f.o.b.,  Hamburg. 


CURRENT    PRICES    OF    CHIEF    ARTICLES. 
WEEK    ENDING   NOVEMBER  2j,  igij. 


Laat 
'Week. 


Tbii 
Week 


Sugar— per  cwi 
duty  i/io.  98% 
polarisation 

Tate'a  Cubes  No.i 

Ditto,  No.  2.. 

Fine  granulated 

Lyie's  granulated 

German  granu- 
lated, first  marks 
f.o.b.,  ready    .. 

GermanCubel.o.b. 
Deo. 

French  Cube 

Feb.-April 

Crystallised,  West 
India  ..     .. 

Beet,  88%  f.o.b 

Tea— per  lb., duty 

5d.  lb. 
Indian  Pekoe 
Broken     ,, 
Orange    ,, 
Broken     ,, 
Pekoe    Souchong 
Ceylon  Pekoe     . , 
Broken     ,, 
Orange    ,, 
Broken     ,, 
Pekoe  Souchong 
Cocoa  —  per  cwt 

duty  I  a.  per  lb 
Trinidad  — per  cwt 
Grenada 
West  Africa 
Ceylon  Plantation 
Guayaquil  Ariba.. 
Coffee— per     cwt. 

duty  ijd.  per  lb. 
East  India    ..     .. 

Jamaica 

Costa  Kica  ,.     ,. 

Provlslona— 

Butter,  per  cwt. 
Australian  finest 
Irish  Creameries 
Dutch  ditto  ..     . 
Russian  finest     . 
Normandy  baskets 
Danish  finest 
Brittany     rolls  — 

doz. lb.      ... 
Bacon — per  cwt. 

Irish       

Continental..  . 
Canadian  . .  . 
American      . .     . 

Hami — per  cwt. 

Irish       

Canadian  . .  . 
American      .,     . 

Oheese— per  cwt, 

Edam 

Canadian 

Gouda   

English  Cheddars|68  0-76  o 

(new) 
Wilts  loaf    .. 
Sew  Zealand 
Kice—  Rangoon— 

open    charter, 

new    crop,    per 

cwt. 
Moulmein    . .     . . 

Bassein 

Saigon  c.  f.  and  i 
Bgg*— per  120. 

French 14  0-18  6 

Italian 13  3-15  o 

Danish 13  o  15  6 


0  14    o     o  13  10^ 
o  15    7j  o  15  loi 


71  0-80  o 
56  0-66  o 
56  0-62  0 
67  0-89  o 
61  0-69  0 


78  0-108  0 
74  0-124  o 
76  0-102  6 


110/-116/ 

II4/-I22/ 
I22/-I26/ 
I08/-IJO/ 
i  12^-122/ 
I27/-129; 

I  3-14  0 


71  0-80  0 
57  0-66  o 
56  o  62  o 
67  0-89  o 

61  0-C9  3 


78  0-108  O 
74  0-124  o 
76  0-102  6 


76    o 
6:/-63/ 

i.  d.  9.  d. 

9  Q-'o  3 
noni. 

9  9-«o  3 
nom. 


108/-112/ 
1X0/-116/ 
122/-124/ 
106/-110/ 
112/-122/ 
128/-131/ 

iz  0-14  o 

62  0-70  o 
60  0-70  o 

65  0-69  o 

66  0-70  o 

I 


Last 
Week. 


This 
Week. 


0    o 

60/-62/ 


d.  s.d. 
9  9  -10  3 

nom. 

9  9  -10  s 

nom. 

15  0-20  6 
14  3-16  D 
14  0-17  6 


Wool— per  lb. 

Australian 
Scoured  Merino 
Scoured  Cr'ssbr'd 
Greasy  Merino 
Greasy  Crossbred 
New  Zealand 
(scoured)  Merino 
Greasy  Crossbred 
Cape  snow  white 

Indlarubberp.lb 
Para,  Sne  bard    . 
Spot       

Coal — per  ton. 

Durham,  best  . 

Seconds  . .  . 
East  Hartlepool. 

Seconds  . .  . 
Steams,  best 

Seconds       . .  . 

Lead— per  ton. 

English  Pig..  . 
Foreign  soft..     . 

Qulok»ll»er— per 

bottle  first  hands 

Speltar— perton. 

O.B 

Tin— per  ton. 
English  Ingots   .. 

Do.    bars 
Standard  cash    . . 
Tin  Plates, per  box 
Copper — per  ton. 
English,     Tough, 

per  ton  . .  . . 
Best  Selected    . . 

Sheets 

Standard      . .     . . 
Jute— perton. 
Native    hrsts    for 
sh'pm't.  N.-Dec 

Oils— 

Linseed, per  ton.. 
Rape.ref.Englisb, 

casks  

Brown      English, 

naked 

Cott'n  Seed, crude 
Ditto,  refined  .. 
Petroleum  Oil, per 

8  lbs. 
Water  White 
Oil  Seeds, Linseed 
Calcutta — per  410 

ibs...  Nov.-Dec, 
Rape,    Cawnpore, 

brown,  Oct-Nov 
Iron— per  ton 
Cleveland  Cash  . . 
Tobaceo  —  duty 

unmanufactured 

3/8,  4/ii  per  lb. 
Maryland  &  Ohio. 

per  lb.  boud  .. 
Virginia  leal. .  . . 
Kentucky  leaf    .. 

Latakia 

Havana 

.Vlauila 

Cigars.duty  7/-lb. 
Tlmbor— Wood. 
Dantsfg      and 

Memel  Fir,  per 

load 

Indian  Teak 


o  21 

O  20 

nom. 
nom. 
o  14 

o  12 

s.  d.  8.  d. 


£  «.  d 


O  10 — 2  O 
O  II— t  7 
O  6^— Z  2j 
O  6  — I 

rlo) 
I  I 
I  8J 


0  4  si 


/t8i-^i8 


C^6l-£27i 

;232-£a33 

.233-iS34 

£229-15/ 

15/ up 


^83-^84 
J83-Z84 


f.93 


26  12    6 
f28J-£29j 

£    s-  d. 
i2  15    o 

30    o    o 
25  10    o 

£26j-i:29i 

o  7j-o8} 

09-09! 


2  13    6 


3    7  to 


09-11 
o  6  -I  a 
0  5  -o  10 
06-13 
a  o  -4  6 
o  6  -a  o 
a  o     up 


no/— 130/ 
aSo/— joo/ 


£   ..d. 


o  10-2  o 
o  ii-i  7 

0  6i-l  2i 

06-12 

1  oi-i loj 

0  64-1  1 

1  3^1  8J 


C  21      6 

o  20    6 
nom. 
nom. 
o  13    9 
o  12    o 

s.  d.  a.  d. 

£t8  la    6 

£i8l-£i8i 

7  la    6 


£26} 

prompt 
£229-230 
£230-231 
£226-10/ 
15/ii  up 


£82?  £83! 
£82|-£83| 
93    o    o 
77  13    9 


26    0    0 

£27i-£«3 
£  s.  d. 
32  IS    o 

30    o    o 

25   10     o 

£261-£a94 

o  8  -o  8J 
o/9i 


ago 
3    7    9 


o  9—1  1 
o  6—1  a 
0  5—0  10 
o  6-1  3 
2  o — 4  6 
o  6—4  o 
a  o     u^ 


iiO(— 130/ 
aSo/— 500/ 


Coffee.— In  auction  moderate  supplies  ruled  generally  steady. 
Costa  Rica,  good  to  fine,  84s.  to  87s.  :  peas,  80s.  to  87s.  Colom- 
bian, fair  to  good  bold,  8is.  to  83s.  Kilimanjaro,  fine  bold  blue, 
83s.  6d.  Liberian,  Sumatra  fine  yellow,  92s.  Java  Liberian,  80s. 
10833.  Robr.sta,  60s.  to  72s.  6d.  Hybiiden,  59s.  to  8is.  Futures 
quiet  and  values  lower.  Santos,  December,  sold  63s.  6d.  to 
62s.  6d.  and  62s.  7Jd.;  March,  63s.  to  62s.  4jd.  ;  May,  63s., 
62s.  3d.,  and  62s.  4jd. ;  September,  63s.  to  62s.  ijd.  and  62s.  3d. 
per  cwt. 

Cocoa.  —  Small  supplies  offered  in  auction  experienced 
slow  support,  though  prices  showed  little  or  no  alteration.  Ceylon, 
good  sold  76s.  to  78s.  ;  native,  40s.  to  54s.  6d.  Grenada,  fair  to 
fine,  59s.  to  65s. ;  Samoa,  fine,  75s. 

Tea.— Indian  auctions  met  with  fair  support  f(>r  all  good 
liquoring  sorts,  and  previous  rates  were  maintained.  Common  and 
low  medium,  however,  again  tended  favourably  to  buyers,  most 
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noticeable  in  Assam.  Ceylon  offerings  met  with  active  competi- 
tion, and  although  quality  showed  a  falling  off,  prices  ruled  firm  to 
dearer,  particularly  for  useful  liquoring  sorts.  Java  sales  passed 
off  with  fair  competition,  but  prices  ruled  barely  steady. 

Spice. — Pepper  generally  quiet,  but  prices  steady.  Black 
Singapore,  December-January  shipment,  sold,  sjd.  ;  January- 
March  at  5jd.  Lampong,  October-December,  done,  4^d.  ; 
January-March  quoted  4^d.  White  Singapore,  January-March 
shipment,  sold,  8Jd.  to  S^d.  Muntok,  ditto,  at  gd.  to  S^fd.  ; 
and  Penang,  December-January,  sold,  SJd.,  c.f.  and  i.  Cloves 
irregular.  Zanzibar,  fair,  on  spot,  sold,  gfd.  ;  January-March 
delivery,  done,  gfd.  to  g^d.  ;  March-May,  g^d.,  lod.,  and  g|d.  ; 
October-December  shipment,  sold,  g§d.  to  gjd.  ;  January-March, 
gjd.,  lod.,  and  gjd.,  c.f.  and  i.  Moderate  supplies  offered  in 
auction  passed  off  quietly.     Ginger  all  bought  in. 

Fruit. — At  public  sale  this  week  Valencia  raisins  met  with  a 
better  demand  at  steady  prices.  Half  boxes  sold  38s.  to  3gs.  ; 
quarters,  common  to  fine,  41S.  to  4gs. ;  eighths,  fair  to  good,  45s. 
to  50s.  Muscatels  sold  slowly.  Common  to  fine  at  42s.  to  86s.  ; 
choice  to  extra  choice,  88s.  to  117s.  6d.  New  Turkey  figs  sold, 
chiefly  without  reserve,  at  3s.  to  6s.  decline.  Layers,  35s.  to  44s.  ; 
pulled,  51S.  to  58s.,  and  linen  bags,  30s.  to  37s.  76  quarter  cases 
Greek  sultanas  realised  44s. 

Rice  firmly  held,  but  business  quiet. 

JnTE  in  slow  demand,  and  values,  after  opening  firmly,  became 
easier.  Native,  first  marks,  dock  Hamburg,  sold  £2-; ;  ditto, 
October-November  and  November-December,  at  £26  15s.  to 
£25  15s.  ;  December-January,  ^'26.  Daisee,  No.  2,  dock,  Hamburg, 
at  £24  17s.  6d.  ;  ditto.  No.  3,  afloat,  at  ;f2i  12s.  6d.,  c.f.  and  i. 

Hemp. — Manila  market  presented  a  quiet  tone,  and  prices  all 
round  declined.  50  per  cent,  over,  S.S.,  January-March,  sold 
/33;  S.S.,  October-December,  at  ;f2g.  G.S.,  October-December, 
/28  los.  to  ;f 28  ;  December-February,  ;f 28  los. ;  January-March, 
;f2g  los.  to  ^28  5s.  ;  March-May,  ;f29  los.  ;  April-June,  ^'29  15s.  ; 
F.S.,  January-March.  ^28  los.  to  ^28  5s.,  c.f.  and  i.  New  Zea- 
land parcels  lower.  G.F.,  January-March,  sellers,  ^33:  H.P.F., 
ditto,  sold  /33  to  £31  15s. ;  and  fair,  £31  los.  to  /30  10s., 
c.f.  and  i. 

Shellac — Spot  market  firm,  but  quiet.  T.N.,  fair  orange,  on 
spot,  quoted  70s.;  November-December  shipment  sold  70s.,  c.f. 
and  i.  Futures  more  firmly  held,  but  irregular.  December 
delivery,  sold  67s.  ed  to  71s.  and  67s.  6d. ;  March,  70s.,  74s.,  and 
72s. 

Gambier  quiet,  but  steadily  held.  December-January  shipment, 
sold  20S.  gd.,  c.f.  and  i. 

Copra. — Holders  asked  firm  prices.  To  Northern  ports : 
Ceylon,  November-December,  ^27  i6s.  3d.  ;  Malabar,  ditto, 
;f28  2S.  6d.  ;  F.M.S.  ditto,  ^26  12s.  6d.  To  Marseilles: 
F.M.S.  November  -  December,  £25       15s.  ;  Manila, 

£2^  17s.  6d. ;  Cebu,  £25  13s.  gd.  Java  nett  terms.  Northern 
ports,  October-December,  £26  5s.  South  Sea  Islands,  to 
London,  November-December,  £25  15s.,  and  to  the  Continent, 
/'25  15s.  Macassar,  to  northern  ports,  November-December, 
;f26.  Mixed  (no  Padang),  October-December,  ^^24  iSs.  gd., 
c.f.  and  i. 

Isinglass. — Para  in  auction  ruled  dearer.  Fair  to  good  yellow 
lump  sold  3s.  2d.  to  3s.  3d.;  yellow  and  reddish  tongue,  2s.  6d. 
Maranham  rather  easier.  Fair  reddish  and  yellow  lump,  2S.  gd. 
to  2s.  lod. ;  ditto  tongue,  2S.  3d.  West  Indian  slightly  lower. 
Fair  reddish  and  yellow  lump,  2s.  gd.  to  2s.  iid.  ;  purse,  is.  sd. 
to  IS.  gd.  East  Indian  about  steady.  Leaf.  Penang  character. 
4s.  5d.  to  4s.  7d.  ;  Karachee,  2s.  lod.  to  3s.  Penang  firmer.  Fair 
to  good  yellow  leaf,  4s.  iid.  to  5s.  iid.  ;  reddish  and  dark  tongue, 
2s.  gd.  to  3s.  Saigon  dearer  respecting  good  qualities.  Lone  leaf 
fair  pale,  8s.  6d. 

India-rdbber. — Auctions  of  plantation  comprised  some  750  tons, 
and  a  fair  demand  prevailed.  Compared  with  last  sales'  close 
rates  marked  an  advance  of  about  2d.  to  3d.  per  lb.  Straits 
smoked  sheet  sold,  4s.  2d.  to  4s.  11  Jd.  ;  unsmoked,  ditto,  4s.  o}d. 
to  4s.  sJd.  ;  crepe  fair  palish  to  fine  thick  pale,  4s.  2d.  to  4s.  sd  • 
fair  brown  and  light  ditto,  3s.  iid.  to  4s.  3d.  ;  dark,  3s.  lojd.  to 
4s.  ijd.  ;  smoked,  4s.  2jd.  to  4s.  jid. ;  block,  4s.  4jd.  to  4s.  sjd. ; 
scrap  2s.  2d.  to  3s.  loJd. ;  CeyFon  smoked  sheet,  4s.  2id.  to 
4s.6d.  ;  unsmoked  ditto,  4s.  ijd.  to  4s.  3id.  ;  crepe,  fair  to  fine 
pale,  4s.  3d.  to  4s.  43d.  ;  brown  and  light  ditto,  3s.  iid.  to  4s.  3+d. ; 
dark  3s.  8Jd.  to  4s.  id.;  biscuits,  4s.  id.  to  4s.  3jd. ;  scrap, 
2S.  4jd,  to  3s.  Private  market  rather  irregular.  Fine  hard  Para, 
spot,  quoted  4s.  jd.  ;  November-December,  4s.  3fd.  ;  December- 
January,  4s  4jd.  ;  January-February,  sold,  4s.  sjd.  ;  now  quoted 
4S.  4id.  ;  soft  fine,  December,  4s.  id.  :  ball,  3s.  sJd.  ;  scrappy, 
3s.  4id.  ;  plantation,  first  latex,  spot,  4s.  3d.  ;  December,  4s.  3id.  : 
January-March,  sold,  4s.  5d.  ;  now,  4s.  3*d.  value ;  January-June 
quoted  4S.  3jd.  ;  January-December,  4s.  2|d.  per  lb. 

w^^V^^rT^'  P"^"''  '''''^^  ^"™'  ™'<^'J  generally  steady.     Zanzibar 

7oT«  M      l^"^^-^^'*-  '"'^"'  /5tO;f6;  bean  and  pea,  strong, 

Pontianar\,?hP       '^^^     Sambas,  pale^and  pinky,  scraped,  80s   ; 

^mT^     '  ^  ""■  =*'=^P'^d,   74s.;  Manila  and  Macassar"  pale  and 

oart  ra,hp?r  \^^'-  I^^,"?^  ^^I'v  maintained.  Batu,  small  bold, 
part  rather  coated,  iis.  6d.  to  15s 

oJered°Z'^^.,^'^'''  generally  steady.     In  auction,  319  casks  were 

deWv~/T«'  '°h'i,P'P^','  ^"'^  ^^^"^^'  /28;  barrels,  land 
Sr/ake^d's/oi,  /o""-e"nSX;d^-ks  %T.7    "^^ 


Palm :  Lagos,  spot,  ^34 ;  Soya,  ^29.  Petroleum :  American, 
8Jd.  ;  water  white,  gJd.  ;  Russian,  8d.  American  spirits  of  tur- 
pentine, on   spot,   28s.  6d.     Rosin:    Common,  on  spot,  15s.  7id. 

Li.NSEEi). — Market  remained  dull,  and  values  declined  sharply. 
London:  Calcutta,  afloat,  52s.  3d.  ;  November,  52s.;  December, 
51S.  gd.  ;  April-June,  sold,  50s,  dov.n  to  47s.  6d.  La  Plata, 
December-January,  46s. 3d. ;  January-February,  45s.  gd. 

Rapeseed  slow.  Ferozepore,  November- December,  51s.  ijd.  ; 
brown  Cawnpore,  November-December,  4gs.  ;  yellow  Guzerat, 
nominal ;  yellow  Cawnpore,  November-December,  53s. 

Cottonseed  firm,  but  quiet.  London  :  Egyptian,  afloat, 
£S  IIS.  3d.  ;  November-January,  £8  8s.  gd.  per  ton. 

Corn  (Mark  Lane). — Tranquillity  pervaded  cereal  markets  this 
week,  the  tendency  of  prices  tiing  rather  easier  as  a  rule  through 
poor  support,  with,  however,  no  pressure  shown  to  sell.  Wheat — 
English  best  whites,  delivered  up,  39s.  6d.  ;  reds  of  similar  quality 
ruling  at  38s.  per  qr.,  504  lbs.  Of  imported  grades.  No.  i  Northern 
Manitoba,  37s.  gd.  ex  ship,  38s.  3d.  ex  quay ;  No.  t  Northern 
Duluth  in  former  position.  37s.  ;  Australian,  on  spot,  41s.  ;  choice 
white  Karachi,  3SS.  6d.,  landed;  South  Russian,  on  sample,  ex 
granary,  35s.  to  37s.  Flour — Manitoba  export  patents,  27s.  to 
28s.;  Australian  patents,  28s.  6d.,  both  landed  ;  Iron  Duke,  ex 
store,  26s.  6d.  Grinding  barley — Odessa,  24s.  3d.  ex  ship,  and 
26s.  landed  ;  Persian  ex  quay,  26s.  Plate  oats,  i8s.  3d.  to  i8s.  6d., 
landed,  according  to  quality ;  American  white  clipped.  No.  2, 
igs.  3d.  ex  ship,  19s.  6d.,  ex  quay.  Plate  maize,  23s.  3d.  ex  ship, 
and  24s.  landed,  sellers. 

Metals. — Copper :  Bi-monthly  statistics  show  a  decrease  in 
European  stocks  and  total  visible  supplies  of  1.764  tons  and  2.789 
tons  respectively.  The  standard  market  was  well  supplied  with 
buying  orders  last  Monday,  and  prices  tended  rather  dearer,  cash 
delivery  settling  down  at  ^78  los.,  three  months  /79  5s.  Realisa- 
tions and  forward  offerings  on  the  following  daylfed  to  a  set-back 
on  balance  of  12s.  6d.,  cash  being  sold  at  /78  5s.  to  £yj  i8s.  gd., 
early  and  end  of  December  at  ;f 78  5s.  and  £jS  los.  respectively; 
end  of  January /78  15s.,  and  three  months  down  to  £jS  12s.  6d., 
closing  cash  £77  iSs.  gd..  three  months  ^78  12s.  6d.  A 
slight  recovery  characterised  steady  movements  during  t6e 
middle  of  the  week,  when  cash  left  off  at  ^78,  and  three  months 
/78  15s.,  values  being  lower  at  Thursday's  afternoon  session  on 
realisations  and  forward  sales,  cash  closing  at  ;f 77  i is.  3d.,  three 
months,  £yS  3s.  gd.  Tin  irregular  and  easier,  realisations  and 
forward  offerings  prevailing  at  internals,  and  Eastern  prices  cabled 
lower.  By  the  middle  of  the  week  cash  and  three  months  relapsed 
to  /226  5s.,  closing  at  ^226  5s.  and  ^226  los.  respectively, 
improving  on  Thursday  under  better  support  to  ^226  los.  and  £22"}. 
Lead  weaker.  Foreign,  /18  to  /18  5s.,  selleis,  as  to  position. 
Spelter :  ordinary  brancis,  /i6  los.  to  £2(>  15s.  Iron  opened 
rather  firmer,  but  lost  the  advance  since. 

Cotton  (from  our  Manchester  correspondent). — The  market  has 
been  a  most  diflficult  one  for  buyers  to  operate  in.  In  all  direction* 
very  full  rates  have  had  to  be  paid  for  anything  wanted.  Rather 
increased  strength  has  shown  itself  in  raw  cotton  rates,  and  there 
are  now  fewer  people  who  believe  in  easier  prices  in  the  near 
future.  Varied  views  are  held  as  to  the  question  of  supply  and 
demand  this  season,  but  on  the  whole  the  market  is  coming  to  the 
opinion  that  much  lower  rates  cannot  be  expected  in  the  near 
future.  The  American  crop  will  probably  be  about  14J  million 
bales,  and  the  consumption  will  be  about  the  same  amount.  In  cloth 
for  export  there  has  been  plenty  of  inquiry,  and  a  large  business 
could  have  been  done  at  slightly  lower  prices.  Towards  the  close  of 
the  week  buyers  have  raised  limits  somewhat,  and  more  activity  has 
prevailed.  Certain  special  sales  have  been  arranged  for  China  in 
well-known  shirtings.  Bleaching  cloths  and  light  fabrics  have  moved 
off  to  an  encouraging  extent  for  India.  The  utmost  difficulty  has 
been  experienced -in  arranging  price  and  delivery.  The  near  Eastern 
outlets  remain  slow,  and  traders  with  that  part  of  the  world  find 
very  little  encouragement  at  the  moment.  A  fair  inquiry  has  come 
through  for  South  America.  Home  trade  fabrics  have  been  in 
request,  but  the  prices  now  ruling  are  considerably  resisted  by 
buyers.  Great  activity  prevails  at  the  weaving  sheds  throughout 
the  county,  and  it  is  doubtful  whether  weaving  employers  were 
ever  making  more  money  than  at  the  moment.  American  yams, 
for  home  use  have  been  stiff  in  quotation,  and  a  generally  healthy 
consumptive  demand  has  been  met  with.  In  the  superior  marks 
spinners  seem  to  be  gaining  additional  strength,  and  there  are  no 
stocks  in  first  hands  of  any  moment.  Bundles  for  India  have  been 
sold  a  little  more  freely  in  some  quarters.  Cops  for  the  Continent 
remain  quiet.  Egyptian  yarns  have  been  well  held  with  a  slightly 
hardening  tendency,  and  a  fair  business  has  been  done  from  day 
to  day. 

Friday's  Movements. 
Sugar. — Home  refined  quiet.  Lyle's  reduced  3d.  per  cwt.  all 
round.  Granulated  now  rules  at  15s.  3d.  to  15s.  gd.  Yellow 
crystals,  14s.  ijd.  Ready  parcels  of  German  granulated,  sold, 
IIS.  6d.  ;  January-March,  sellers,  iis.  7jd.,  fob..  Hamburg. 
Beet  dull.  November,  done,  gs.  4jd.  to  gs.  4jd.,  December, 
gs.  4jd.,  gs.  4|d.  ;  May,  gs.  gjd.  to  gs.  gid.,  gs.  lod., 
f.o.b.,  Hamburg.  Cane  descriptions  ruled  rather  unsettled 
in  auction,  with  a  good  demand.  3,532  bags  crystallised 
Trinidad  mostly  found  buyers,  mid  to  good,  palish,  i8s.  gd. 
to  19s.  ijd.  ;  low  "mid,  i8s.  3d.  to  i8s.  6d.  ;  brownish, 
17s.  gd.  to  i8s.  1,867  Dags  Demerara,  fine,  20s.  3d.  to  20s.  6d.  ; 
good  mid  yellow,  igs.  3d.  to  igs.  6d.  4go  bags  Mauritius,  lov» 
greyish,  i6s.  6d.  to  i6s.  gd. 

Coffee. — Public  sales  of  moderate  extent  ruled  about  steady,. 
though  quiet.  Future  delivery  market  slow.  December,  sold, 
62s.  6d.  ;  March,  62s.  7jd.  ;  May,  62s.  ^\&.  ;  September,  62s.  3d. 
Cloves. — January-March  delivery,  g^d.  paid. 
Jute  steady.  Native  first  marks,  November-December,  sold, 
£2(>.  Calcutta  entries  for  past  21  days  cabled  4g4,ooo  bales, 
against  454,000  same  time  last  year. 


November  23,   1912. 


XTbe  5nve8tor^'  TRevlew. 


709 


Hemp  flat.     G.S.,   January-March,  sold,  ;f 28;  and  March-May, 
^28  15s.     Fair  New  Zealand,  January-March,  sellers,  £^0  5s. 
Shellac  steady.     December,  sold,  693.  ;  March,  71s.  6d.  to  72s. 
Rubber. — Market  dull.     Fine  hard  I'ara,  spot,  48.  5d.  ;  forward, 


4s.  4Sd.     Plantation,  spot,  4s.  3d.  ;  January-June,  4s.  3Jd. 
Copra  firm.     Java,  November-December,  sellers,  £21" 
F.M.  Straits,  ^25  15s.  ;  Manila,  /25. 


CoRM  (Mark  Lane). — There  was  only  a  moderate  business  pass- 
ing at  this  week-end  market,  and  prices  were  very  little  altered, 
while  remaining  in  favour  of  buyers. 

Metals. — Tin  generally  steady.  Cash  closed  at  ^226  los.  ; 
three  months,  sellers,  ;^227.  English  ingots,  £^^')  to  /230.  Copper 
without  particular  change.  Cash  closed  ^'77  13s.  gd.,  and  three 
months,  /78  7s.  6d.  Electros,  ^81  15s.  to  ;^82  5s.  ;  sheets,  ;f93. 
Lead  steadier.  English,  ;^i8  I2S.  6d.  ;  foreign,  November,  done, 
£\'i  ;  December,  /18,  £\i,  2s.  6d.  ;  January-February,  £\'i  3s.  gd. 
Spelter  quiet.  Ordinary  brands,  prompt,  £2(1  los.  Iron  weaker. 
Cleveland,  cash,  67s.  gd. 

Oil  — Linseed  steady. 

Linseed  easier.  Calcutta,  October-November,  sold,  51s.  3d.  ; 
November-December,  sellers,  51s.  La  Plata,  December-January,  46s. 


DIVIDENDS    ANNOUNCED. 


RAILWAYS. 

Barsi  Light. — ^Final  of  3  per  cent.,  making  6  per  cent,  for  year 
ended  June  30,  transferring  /lo.ooo  to  reserve  for  equalisation  of 
dividends,  carrying  forward  ;£'8,325,  same  as  last  year,  when 
£^,ooa  was  placed  to  dividend  equalisation  reserve  and  /6,88o 
forward. 

Southern  Punjab. — Interim  at  the  rate  of  9  per  cent,  per 
annum  for  six  months  ended  June  30,  carrying  forward /118, 835, 
against  6  per  cent,  a  year  ago. 

BANKS. 

Land  of  Egypt. — The  Comptoir  National  d'Escompte  de  Paris 
has  received  instructions  to  pay,  on  Dec.  2,  coupon  No.  10  on  the 
ordinary  shares  ai  the  rate  of  4s.  per  share. 

London  and  River  Plate. — 12  per  cent.,  free  of  tax,  for  half-year 
ended  Sept.  30.  The  directors  also  recommend  a  distribution  of 
;^6o,ooo,  being  los.  per  share,  free  of  tax,  by  way  of  commemora- 
tion of  the  bank's  50th  anniversary,  and  propose  to  allocate 
;f  20,000  as  a  special  bonus  to  the  staff,  ^30,000  to  the  credit  of  the 
pension  and  benevolent  fund,  and  /io,ooo  to  the  reduction  of  the 
premises  account,  leaving  /273,gC2  to  be  carried  forward.  Last 
year  the  final  dividend  was  also  12  per  cent. 

National  of  Scotland. — 15  per  cent,  and  a  bonus  of  5  per  cent., 
less  tax,  same  as  a  year  ago. 

MINES. 
Alaska  Mexican. — 30  cents  per  share,  payable  29th  inst.,  against 
20  cents  per  share  a  year  ago. 

Alaska  Treadwell. — $1  per  share,  payable  29th  inst.,  against  50  c. 
last  year. 

Alaska  United. — 50  c,  payable  Nov.  29,  against  30  c.  last  year. 
British  Broken  Hill  Proprietary. — 4s.  per  share,  tax  free,  on  the 
old  shares,  payable  Dec.   14,  and  of  a  proportionate  rate,  payable 
Dec.  31,  on  the  new  shares,  against  2s.  a  year  ago. 

Cape  Copper. — 2s.  6d.  per  share,  tax  free,  on  the  cumulative 
preference  and  ordinary  shares,  payable  Jan.  i,  against  is.  6d.  per 
share  a  year  ago. 

Great  Boulder  Proprietary. — Interim  of  gd.  per  share,  tax  free, 
-   on  account  of  current  year,  payable  Dec.  19,  same  as  a  year  ago. 
Hyderabad   (Deccan). — Interim   of  is.   6d.    per  share,   tax  free, 
payable  Dec.  2,  same  as  a  year  ago. 

North  Broken  Hill, — 4s.  and   bonus  of  6s.  per  share,  less  tax, 

!''ayable  Dec.  19.     A  dividend  of  4s.  6d.  and  a  bonus  of  is.  6d.  per 

iiare,  less  tax,  have  also  been  declared  payable  March  26.     It  is 

•  Aplained  that  these  distributions  are  to    be    made  in  connection 

^    with  a  scheme  for  the  reorganisation  of  the  capital  for  the  purpose 

I   of  splitting  the  shares.     On  Dec.  21  last  4s.  per  share  was  paid. 

MISCELLANEOUS. 

Aboukir  Company. — Interim  of  3  per  cent.,  payable  Dec.  2.  The 
directors  regret  the  reduction  in  the  interim  dividend,  but  feel  that 
it  is  not  advisable  to  pay  the  usual  4  per  cent.,  there  being  a 
difficulty  in  collecting  rents  from  tenants  whose  crops  have  sufiered 
severely  from  the  cold  summer  and  ravages  of  the  boll  worm. 

Alliance  Assurance. — Interim  at  the  rate  of  5s.  per  share,  less 
tax,  payable  Jan.  4,  same  as  a  year  ago. 

Assam  Company.— Interim  of  5  per  cent.,  or  £\  per  share,  pay- 
able Jan.  I,  less  tax,  same  as  a  year  ago. 

British  and  Benington's. — 3d.  per  share  on  the  ordinary  shares 
for  year  ended  Sept.  30,  payable  Nov.  30. 

Broken  Hill  Water  Supply. — is.  6d.  per  share,  less  tax,  payable 
Jan.  6,  same  as  a  year  ago. 

Cassel  Cyanide. — Final  of  is.  per  share,  making  2s.  per  share 
for  year  ended  Sept.  30,  and  a  bonus  of  is.  6d.  per  share,  tax  free. 
This  is  the  same  as  last  year. 

Consolidated  Signal. — Final  on  the  preference  of  3  percent., 
making  6  per  cent,  for  year,  less  tax.  No  dividend  is  recommended 
on  the  ordinary  shares.  For  preceding  year  is.  per  share  was 
paid  on  the  ordinary. 

Deamoolie  Tea. — Ad-interim  on  account  of  1912  of  5  per  cent., 
or  los.  per  share,  tax  free,  payable  Dec.  3. 

Guardian  Assurance. — Interim  of  4s.  per  share,  tax  free,  payable 
Jan.  I,  same  as  a  year  3%o. 

Hovis-Bread  Flour. — Interim  at  the  rate  of  6  per  cent,  per  annum 
for  half-year  ended  Sept.  30,  payable  Dec.  2,  same  as  a  year  ago. 

Uford. — 6  per  cent,  on  the  ordinary  shares  for  year  ended  Oct. 
J  I,  same  as  a  year  ago. 


Indian  and  General  Investment  Trust. — Interim  for  six  months 
ended  Oct.  31  on  the  deferred  stock  at  the  rate  of  6  per  cent,  per 
annum,  payable  Dec.  12,  same  as  last  year. 

Jokai  Assam  Tea.— Interim  of  4  per  cent.,  less  tax,  payable  Dec. 
19,  same  as  a  year  ago. 

Kombok  (F.M.S.)  Rubber.— Interim  in  respect  of  year  ending 
Dec.  31  of  id.  per  share  on  the  fully-paid  shares  and  |d.  per  share 
on  the  partly-paid  shares,  payable  Nov.  30. 

Lichfield  Brewery. — los.  per  share  and  bonus  of  53.  per  share, 
less  tax,  payable  Dec.  2,  making  12J  per  cent,  for  year,  writing 
/5,ooo  off  goodwill,  placing  /i,2oo  to  reserve  for  compensation 
fund,  /■i,ooo  to  special  account  for  improvement  to  public  houses, 
/'i,20o  to  reserve  for  extra  licence  duties,  with  £$.^b-]  forward. 

Macedonian  Tobacco. — 3  percent.,  tax  free,  payable  Dec.  i. 

Marston,  Thompson,  and  Evershed. — Interim  on  the  ordinary 
shares  of  5  per  cent,  per  annum,  less  tax. 

Milwaukee  and  Chicago  Breweries.— Interim  for  half-year  ended 
March  31  at  the  rate  of  3  per  cent,  per  annum,  payable  Nov.  30, 
same  as  a  year  ago. 

Nant-y-glo  and  Blaina  Ironworks. — 50s.  per  share,  less  tax,  on 
the  preference  shares  on  account  of  arrears. 

Ogilvie  Flour  Mills. — i  j  per  cent,  on  the  preferred  stock. 

Oldham  Brewery.- — 4s.  per  share  and  a  bonus  of  is.  per  share, 
placing  ;f  2,000  to  reserve,  against  7s.  6d.  per  share  and  a  bonus  of 
2S.  6d.  a  year  ago. 

Ormiston  Coal. — 24s.  per  share,  making  32s.  per  share  for  year, 
against  8s.  per  share  a  year  ago. 

Pease  and  Partners. — Interim  on  both  the  fully-paid  ordinary 
shares  and  on  the  deferred  shares  of  8s.  per  share,  being  at  the 
rate  of  8  per  cent,  per  annum.  A  year  ago  6  per  cent,  per  annum 
was  paid  on  the  ordinary,  but  no  interim  distribution  was  made  on 
the  deferred. 

Richard  Hornsby  and  Sons. — On  the  ordinary  and  new  shares 
for  year  at  the  rate  of  6J  per  cent,  per  annum,  less  tax,  placing 
;f  10,000  to  reserve,  with  ^3,877  forward.  Last  year  the  dividend 
was  at  the  same  rate. 

St.  George's  Coal  and  Estate. — 2j  per  cent.,  payable  Dec.  16. 

Sialang  Rubber  Estates. — Interim  of  6  per  cent.,  less  tax,  in  respect 
of  year  ending  Jan.  31,  payable  Dec.  2. 

Star  Assurance. — Interim  at  the  rate  of  is.,  less  tax,  per /i 
share,  payable  Jan.  4,  same  as  a  year  ago. 

Straits  Rubber. — Third  interim  of  15  per  cent,  in  respect  of  year 
ending  Dec.  31,  payable  Dec.  2,  against  10  per  cent,  a  year  ago. 

Strand  Hotel. — Final  of  11  percent,  per  annum  on  the  partici- 
pating preferred  ordinary  shares  for  six  months  ended  Sept.  30, 
making  9  per  cent,  for  the  year,  same  as  a  year  ago. 

Tara  Tea. — Ad-interim  on  account  of  1912  of  5  per  cent.,  or  los. 
per  share,  free  of  tax,  payable  Dec.  3. 

ValIambro.sa  Rubber.— Interim  of  gd.  per  share,  less  tax,  on 
account  of  year  ending  March  21,  payable  Dec.  23.  At  the  corre- 
sponding date  of  last  year  an  interim  dividend  of  is.  per  share,  less 
tax,  was  paid. 


Beickwood  .\nd  Co.,  Ltd. — Including  ;£7,oi9  brought  for- 
ward, the  gross  profits  for  the  year  ended  September  30 
amounted  to  ;^74,6g5i  and  after  providing  for  interest  and  pre- 
ference dividend,  the  nett  surplus  was  ^^42,147.  Of  this  ;^4,ooo 
is  written  off  for  balance  of  expenses  of  amalgamation  and 
^^4,021  for  balance  of  outlay  on  brewery  buildings,  after  which 
the  ordinary  shares  get  8  per  cent.,  and  ;^9,567  is  carried  for- 
ward. Freehold  and  leasehold  properties  and  goodwill  stand 
at  /i,oi8,572  against  a  paid-up  capital  of  £i,i^,%oo,  so  that 
the  company  has  had  to  borrow  heavily,  and  has  raised  alto- 
gether ^^517,876  by  debentures  and  mortgages.  Plant,  &c., 
is  valued  at  .£32,5^0,  stocks  come  to  .£36,323,  and  book  debts, 
loans,  &c.,  to  ^^^4,607,  against  trade  liabilities  of  £,i-/,i-^, 
while  cash,  exclusive  of  ;^i  1,619  ^^^^  ^y  debenture  trustees, 
amounts  to  ^13,029.  The  company  has  a  reser\-e  of  ;^72,ooo, 
which,  however,  is  all   in  the  business. 

British  and  Chinese  Corpor.\tion,  Ltd. — Profit  was  less  last 
year  by  ;fii,7o6  and  amounted  to  only  ;fii,oi7,  but  .^^5,435 
was  written  off  the  value  of  investments.  Including  the  balance 
of  ;,f  10,921  brought  in,  there  was  £ii,j^%i  less  to  divide  at 
2'2i,03S.  This  time  the  reserve  gets  nothing  against  ;£io,ooo 
added  to  it  a  year  ago.  The  dividend,  however,  is  maintained 
at  the  rate  of  10  per  cent,  tax  free,  and  the  balance  of  .^g.438 
left  to  carry  forward  is  only  jf  1,483  down.  Mr.  Henry  Keswick. 
M.P.,  the  son  of  the  late  -Mr.  William  Keswick,  M.P.,  takes 
his  father's  place  at  the  board,  and  Mr.  Macrae  becomes  ch.i^r- 
man.  The  reserve  is  now  ;^i  10,000.  Investments  are  down 
;^26,388  to  .^306,957,  and  the  company  owes  ;£'40,272  less  to 
creditors,  Src,  at  ^67.774.  Business  was  interfered  with  by 
the  revolution  in  China,  but  with  a  return  to  quietness  it  will 
revive  again. 

Namunaklla  Tea  Estate  Co.— The  year  ended  June  30  was 
somewhat  disappointing,  as  instead  of  the  expected  crop  of 
687,000  lbs.  of  tea  the  quantity  secured  was  22,790  lbs.  less  th.\n 
for  the  previous  year  at  651,054  lbs.,  while  the  price  realised 
was  o.i7d.  down  at  7.g3d.  After  providing  for  debenture  in- 
terest and  other  charges  the  nett  balance,  including  ;£Soo 
brought  forward,  was  .£5.080,  out  of  which  ^£352  is  written  off 
for  depreciation  and  a  dividend  of  13  per  cent,  is  paid,  leaving 
^503  to  be  carried  forward.  Land  stands  at  jf 30.234  and 
buildings  at  ;£ii,898,  but  against  the  latter  there  is  a  reserve 
now  amounting  to  .£8,350.  Coast  advances  are  exceptionally 
heavy  at  jf  5,583,  and  the  auditors  say  that  no  evidence  has  been 
produced  to  them  as  to  whether  the  whole  of  this  amount  is 
recoverable.  Produce  on  hand  is  valued  at  ;£7,oa4.  and  the  cotn- 
pany  has  £'3,727  in  cash,  whil'T  its  current  liabilities  only 
amount  to  ;£  1,082. 


7IO 


Jlbc  Jnvestors'  TRevfew. 


November  23,   1912. 


Joint  Stock    Companies'  Exhibits 
Critically  Analysed    and    Compared. 

J.    AND    P.    COATS,    LTD. 

la  its  year  ended  June  30  last  this  world-embracing  business 
earned  about  ^^309,000  less  than  in  the  previous  year,  but  the 
balance  brought  forward  was  £(>2,S47  better  at  ;/;840,463,  so 
tliat  the  profit  of  /j, 794,072  became  ^^3.634.535.  or  on'y  £2^,333 
less.  Moreover,  the  ^  1,736,683  required  to  meet  the  6  per  cent. 
dividend  on  the  preference  shares  and  the  quarterly  dividends 
on  the  preferred  ordinary  stock  and  the  oidinary  shares,  and 
to  pay  income-tax,  was  £2t„-zi  less,  so  that  the  ultimate  avail- 
able balance  of  ;£  1,897,852  is  only  ;£222,6ii  down,  and  the 
directors  place  ^£500,000  to  the  reserve  fund,  or  only  ;^25,ooo 
less  than  last  year,  make  up  the  dividend  on  the  ordinary 
shares  to  the  usual  30  per  cent.,  and  to  add  the  usual  bonus  of 
IS.  per  share,  making  the  total  distribution  35  per  cent.,  all  tax 
free,  placing  ^26,441  to  the  debenture  premium  account,  as 
compared  with  ^,^42,500  added  to  the  pension  fund  in  the  pre- 
vious year,  leaving  ^'658,911  to  be  carried  forward,  subject  to 
auditors'  fees,  &c.,  or  only  ;^i8i,552  less  than  a  year  ago. 
Looking  at  the  disturbed  condition  of  labour  in  so  many  parts 
Chf  the  world,  especially  here  at  home,  the  result  must  be  deemed 
satisfactory.  Regret  is  expressed  at  the  loss  by  deaith  of  Mr. 
Archibald  Coats,  who  had  been  the  company's  chairman  since 
its  formation.  His  place  has  been  taken  by  Sir  Thomas  Glen- 
Coats,  Bart.  The  balance-sheet  figures  remind  us  that  the  de- 
benture stock  has  been  wiped  out  at  a  cost  of  ;^504,242,  the  item 
;f5oo,ooo  of  redemption  fund  disappearing  at  the  same  time. 
It  results  from  this  that,  notwithstanding  the  .payments  of 
;^4i8,386'  for  additional  shares  in  subsidiary  companies  and 
other  capital  expenditure  during  the  year,  the  properties  be- 
longing to  the  company  are  valued  at  ;^io8,ii3  less  than  they 
were  a  year  ago,  the  total  being  now  ;^io,9i8,893.  Investments, 
loans,  and  advances  against  mortgages  are  also  ^^854,989  lower 
at  .£2>543>9'7-  Other  changes  amongst  the  assets  are  of  no 
particular  importance.  Among  liabilities  there  is"  .-ilso  little 
to  mention  beyond  the  fact  that  the  dividend  reserve  fund  erf 
;^2, 100,000  is  now  ^^525, 000  larger  than  it  was  a  year  ago.  With 
the  addition  now  made,  we  presume  the  ordinary  reserve  fund 
will  amount  to  ;f5,ooo,ooo.  The  strengtfi  of  the  company  is, 
therefore,  overpowering. 

SOUTH     DURHAM    STEEL    AND    IRON    CO.,     LTD. 

The  policy  which  has  been  continually  pursued  by  this  com- 
pany of  increasing  the  efficiency  of  its  works  is  bearing  good 
fruit,  and  the  position  of  the  shareholders  is  now   very  mucli 
better  than  it  was  two  years  ago.     Nett  profits  for  the  twelve 
months  ended  September  30  were  .1^70,343  up  at  /a  10,774,  the 
improvement  following  one  of  ^56,490,  and  with  ^^690  more  at 
;^'7>536   brought    forward  the   amount   available    was    .^^71,033 
up  at  ;^228,3io.     After  providing  for  debenture  interest,  prefer- 
ence dividend,  and  administration  charges,  the  ordinary  shares 
get  a  dividend  of  20  per  cent,  compared  with  10  per  cent,  last 
year,  and  nothing  for  ^f  1909-10.     Even  this  generous  treatment, 
however,  does  not  exhaust  the  extra  profits  earned,  and  in  addi- 
tion to  writing  off  /s.ooo  more  at  ^50,000  for  depreciation,  the 
directors  transfer  ;(f5o,ooo  or  double  last  j-ear's  amount  to  re- 
serve, and  have  ^5,362  more  at  ^22,899  to  carry  forward.    The 
outlay  on  the  property  for  the  year  amounted  to  .,f43,857,  so 
that  on   balance  the  total   is  only  reduced   by  ;^6,i43,   and   is 
still  high  at  ^1^809, 742,  while  the  reserve,  which  now  stands  at 
;f  175,000,  is  all  in  the  business.     Stocks  are  ;^39,999  larger  at 
;(.389,569,  debtors  owe  ^164,669  more  at  ;f32i,468,  and  cash  and 
bills  come  to  £2<),iy<)  more  at  £3o.yji,  while  on  the  other  hand 
sundry  creditors  have  risen  by  ^181,989  to  ;f  335, 686. 
CARGO   FLEET    IRON    CO.,   LTD. 
Less  progress  was  made  by  this  member  of  the  Furness  group, 
mainly  because    it   was  heavily    hit   by  the   coal    strike,   which 
caused  an  actual   stoppage  of  the  works  for  about  two  months. 
Still,   its  nett   profits   for  the  year   ended   September   30   were 
^2,525  up  at  ;^io2,873,  and  a  credit  of  .,^2,572  was  brought  in, 
against  a  debit  of  .,^8,647  a  year  ago,  while  nothing  was  written 
off   compared    with   ^^3,223    for    loss   or    dismantling    plant    at 
Mickleton  Quarry.     The  surplus,  therefore,  showed  an  increase 
of  ;if22,846  at   ;^54,o65  after   providing   for   debenture    interest, 
and  the  directors  say  the  profits  would  have  been  fully  ;f30,ooo 
better  than   these  figures,    but   for   the  unfortunate  coal    strike. 
Out  of  the  balance  available  ;^5o,ooo  or  jf  20,000  more  is  written 
off  for  depreciation,    and  the  sum   carried  out   is  increased   by 
£^A93  to   ;£4.o65.     During  the  year   ^^17,200  4J    per  cent,   first 
mortgage   debentures  were   purchased   and   cancelled,  of  which 
/'7,3oo  was  in  anticipation  of  the  annual   redemption   in   1913. 
The  loan  of  ^^75,369  from  the  bankers  was   also  paid   off,   and 
li^ibilities    to    sundry    creditors    were    reduced    bv    /27,49o    to 
^88,885.     On  the  other  hand,  property  account,  after  deducting 
the   amount   now    written   off,   will    stand    at   /i, 733,787,   or    a 
decrease  on  balance  of  ;^27,i4i.     Investments  in  shares  of  other 
companies  show  a  further  reduction  of  ^74,522  at  ^8,000.  and 
stocks  are  /36,347  smaller  at  ;^i45,569,  but  debtors  owe  ;f  16,330 
more  at  ^88,140,  and  cash  has  risen  by  ;f  18,769  to  ^19,461. 
WEARDALE    STEEL,    COAL   AND    COKE    CO.,    LTD. 
Like  the  other  mejnbers  of  the  Furness  group,  this  company 
did  very  much  better  in   the  year  ended   September  30   than  in 
the  previous  twelve  months,    in  spite   of   the  coal   strike.     Nett 
profits,    which   a   year   ago  fell    off  by   /i4,8i4,  showed  a  re- 
covery of  ^^38,832  ait  ;^io9,o6o,  but  £<).^i  less  at  ^^24,351  was 
brought  in,  so  that  the   disposable  surplus   was  ^28,871   up   at 


;^i29,4ii.     A  good  proportion  orf   this  goes   to    strengthen  the 
position  of  the  company,  ;C3S,ooo  or  ^^15,000  more  being  put 
to    depreciation    reserve,    and    the    dividend    on    the    deferred 
ordinary  shares  is  maintained  at   6    per  cent.      After   providiing 
for    subscriptions    and   donations    and     reserving    ^^2,500     for 
income-tax,  the  balance  carried  forward  is  increased  by  ;^i  1,896 
to  ;^32, 247.     The  cost  of  the    property  continues   to  ri.se,   and 
on  balance  is  ;f2i,29o  higher  at  /i, 111,442,  against  which  the 
depreciation   fund  now  amounts  to  ^^295,000.     Investments  are 
;^5o,ooo  up  at  ;£2g7,839,  as  the  result  of  a  purchase  of  a  further 
^50,000  of  the   company's  own   debenture   stock,   and   cash   is 
^20,864  up  ait  ^^22,585.     Debtors  owe  ;£93,828  or  ;f33,44o  more, 
and   stocks    are    ;f 3,322   larger   at  ;f  101,595,   but  on    the    other 
hand  current  lialbilities  have  risen  toy  ;£78,662  to  ;f  150,018. 
PHASER    AND   CHALMERS,    LTD. 
Some  little  explanation  beyond  what   is  given  in  the  report 
will  surely  be  forthcoming  with  regard  to  the  ghastly  shrinkage 
in  this  company's  profits  for  the  year  closed  June  30  last.    They 
are  down  ^^24,514  to  a  mere   ;f7,378  after  meeting  debenture 
interest,  and  although  ;^707  more  at  ;^84,i33  was  brought  for- 
ward,  the  available  credit  at  ;^9i,5ii  is  ;£23,8o7  down.     The 
preference  dividend  is  paid  and  the  ordinary  gets  3  per  cent, 
interim.     This  leaves  ;^8,687  less  at  ;f75,446  to  be  carried  for- 
ward.    The    small    ordinary    dividend    was   consequently    n<.t 
nearly  earned.     It  is  explained  by  the  board  that  the  difference 
is  due   to  smaller  sales  of   mining   machinery  both   in    South 
.■\frica  and  England,  to  severe  competition  with  its  inevitable 
reduction  in  selling  prices,   and  to  the  necessity  of  incurring 
preliminary   and   other    expenditure   in  the   manufacture    and 
introduction  of  other  lines  of  machinery  now  called  for.    Valu- 
able   patent    and    manufacturing     rights     for     new     types   of 
machinery  have  been  acquired  by  the  board,  and  much  is  hoped 
for  from  the  acquisition.     Last  year  the  ordinary  dividend  was 
made  up  to  7  per  cent,  per  annum  by  a  final  payment  of  3^ 
per   cent.,    but  there  can   be   nothing   at   all    by  way  of    final 
pajrments  this  year.     The  company,  however,   should   be   in  a 
position  to  do  a  large  business.     It  is  stronger  in  cash,  holding 
;^65,o84,  or  nearly  ;^i  5,000  more  than  a  year  ago.     The  stock 
of  machinery,   however,  is  he.avy,  and  ;f3,222  up  at  ^'199,074, 
while  the  value  of  goods  in  transit  is  down  ;^i 3.386  to  ;f  7,282. 
Sundry  debtors  also  owe  the  company  ;^ig,476  less  at  ;f  134,307, 
but  the  stock  of  machinery  on  consignment   is  slightly  larger 
at  ;f2i,9ii.     The  company  owes  £^.6qy  less  at  ^^67.962  to  sundry 
creditors,  &c.     Working  expenses  went  up  slightly. 
LINOTYPE     AND     MACHINERY,     LTD. 
Strikcsin  the  priming  trade,  on  the  railways,  and  at  the  docks,^ 
as  well  as  the  prolonged  fight  in  the  coal  mining  industry,   have 
cumulatively  hurt  this  miserable  wreck  and  remnant  of  a  once 
prosperous-looking,    though   shamelessly    over-capitalised,    busi- 
ness.      Its    trading   profit,    it   being    now    a   mere    limb   of   the 
Yankee  company,  fell  off  ;^i7,626  for  Hhe  year  closed  June  30- 
last,  and  amounted  to  only  ;^i4i,i72.    After  providing  interest, 
sinking  fund,    and  other   fixed  charge?,,   there  was  ;^I9,I46  less 
remaining  at  £()(>,g&<),   and  when  the  balance  brought  forward 
is  added,   the  ^^145,983  to  be  dealt  with  is  ;f2i,403  down,    so 
that  instead  of  furnishing  10  per  cent,   to  meet  arrears  of  divi- 
dend on   the   preference   shares,  the  board  can   only  find  6   p<T 
cent.,    and,    as    usual,   this   dividend  is   to    be   satisfied    as   to 
multiples  of  £1   by   the   allotment  at  par  of   "  B  "   debenture 
stock    and   as    to   fractions  of    £1   in    cash.      This   transaction 
carried   out,   ^92,948  or   ;f  13.954   more  than  a  year   ago  will 
remain  to  be  carried  forward — in  paper,  we  suppose.     Capital' 
expenditure  goes  on,  but  was  ^^117, 156  less  last  year  than  the 
year  before  at  ;f48,974.     The  balance-sheet   is  quite   uninteirest- 
ing,  its  leading  items  being  for  the  most  part  wind  and  water, 
but  we  notice  the  company  owes  ;f  10,000  more  at  ^35,000  en 
money  borrowed,   and  that  the  "  A  "   debenture  stock  has  risen 
;f87,383  to  ;^662,9i8.     Patents  and  goodwill  are  actually  ;£i,i34 
less  in   book   value   at   /i. 971, 271. 

ARGENTINE    NAVIGATION    CO.    (NICOLAS    MIHANOVICH), 

LTD. 
In  spite  erf  stidkes  (here  and  in  Argenitina,  and  the  consequent 
higher  price  of  coal,  as  well  as  other  untoward  influences,  this 
company  did  remarkably  well  in  the  twelve  months  ended 
June  30.  Gross  profit  rose  ^f  19,028  to  ;f434,i34,  and  after  writing 
^12,558  more  off  for  depreciation,  insurance,  reserve,  and  general 
charges  in  Argentina,  at  ^£172,828,  the  divisible  total  of  ;f26i,3o6 
is  ;^6,470  better.  Out  of  this  ;^i5,ooo  is  written  off  the  discount 
on  debentures  and  ;f2o,ooo  tran^erred  to  reserve,  while  the  de- 
beniture  interest  of  /54.S01  costs  ;^8,4i3  more,  so  that  the 
divisible  profit  of  ;fi7i,8o5  is  ;£i,943  less.  Ten  per  cent,  of 
this  goes  to  the  preference  shares  in  addition  to  the 
cumulative  dividend  to  which  they  are  entitled,  and  the  balance 
to  the  ordinary.  This  again  gives  the  6  per  cent,  preference 
shares  10  per  cent,  for  the  year  and  the  ordinary  shares  9  per 
cent.,  and  it  takes  ;f9,ooo  more  to  meet  this  ordinary  dividend, 
because  during  the  year  200,000  new  shares  were  issued  to  pay 
for  new  slhips.  This  is  in  addition  to  the  ^^300,000  debentures 
issued  in  191 1.  The  premium  on  the  new  ordinary  shares, 
;^io,75o,  the  nett  amount  after  covering  the  exipenses  of  issue, 
has  been  applied  dn  reduction  of  the  outstanding  balance  of  dis- 
counts on  debentures,  so  that  the  total  reduction  in  that  item 
has  been  ;f25,75o  on  the  year,  bringing  it  down  to  ;fi8,i44. 
Debtors  and  debtor  balances  show  an  increase  of  ;f85,983  at 
^^450, 710.  The  value  of  the  fleet  is  ^'176,484  larger  at  ;f2, 125,621, 
and  it  will  no  doulbt  bo  temporarily  higher  still  when  the  steamers 
bought  with  the  monov  from  the  new  shares  have  been  received 
and  put  in  service.  They  will  be  delivered  in  the  course  of  the 
current    financial   year.      Goodwill   remains   at  ;f  146, 150.     The 
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company   is  strong  in  cash,    although  the  total   of  ;^25o,o34  is 
^■45,879  I(!ss  than  it  was  a  year  ago. 

SANTA     FE     LAND    CO.,     LTD. 

This  well  establjshod  and  managed  enterprise  continues  to  do 
very  well,  and  in  the  year  closid  June  30  last  earned  almost  as 
much  as  in  the  preceding  year,  in  spite  of  many  drawbacks. 
That  is  to  say,  the  revenue  of  ^^142, 547  shows  an  increase  of 
i.3>'37>  Ixit  the  amount  charged  for  depreciation  before  reaching 
this  total  is  ^^3,315  less  at  ;£24,330,  so  that  actually  the  income 
was  slightly  down.  How<'ver,  ^^16,422  more  at  ;i^38,o53  was 
brought  forward,  so  that  the  free  total  of  ^180,599  is  ;^I9,5S9 
beitter,  and  the  directors  again  make  up  the  dividend  to  12J 
per  cent,  for  the  year  by  a  final  distribution  of  10  per  cent.  This 
leaves  ;^i7,o8o  more  at  ;^5S,i53  to  be  carried  forward.  During 
the  year  16,113  shares,  being  the  balance  of  the  unissued  capital 
o£  1,000,000,  were  sold.  Land  sales  amounted  to  197,936  acres, 
but  the  company  still  has  2,722,663  acres  left.  The  judicial 
survey  of  the  land  originally  bought  has  not  yet  been  com- 
pleted. The  value  of  the  live  stock  is  put  at  ^346, 586.  A  con- 
siderable difficulty  was  experienced  in  carrying  on  cattle  rearing 
last_  year  through  the  excesidve  rainfall,  but  on  the  whole  the 
business  seems  to  have  been  good  and  profitable.  There  is  a 
strong  demand  for  breeding  cattle  in  the  neighbourhood  of  the 
company's  northern  camps,  and  prices  have  improved.  Its 
trade  in  Quebracho  logs  and  tannin  extract  declined  during  the 
second  haW  of  the  year,  and  prices  fell  off,  mainly  because  of 
high  freights  to  Europe,  but  this  is  probably  only  a  passing  re- 
coil, and  the  Tanino  Company  of  Santa  Fe,  of  which  this  com- 
pany owns  half  the  capital,  paid  40  , per  cent,  for  1911.  Delays 
have  occurred  in  completing  the  survey  of  the  company's  railway 
from  San  Cristobal  northwards,  but  all  is  now  ready  to  begin 
work,  the  plans  merely  awaiting  the  National  Government's 
approval.  Altogether  the  report  is  a  satisfactory  one,  and  the 
accounts  are  clear  and  easy  to  follow.  Nothing  in  them  demands 
•comment. 

PORT  MADRYN  (ARGENTINA)  CO.,  LTD. 
The  drought  last  year  had  a  serious  effect  on  this  company's 
operations,  and  in  spite  of  the  extensions  of  some  of  the  pro- 
perties the  revenue  from  produce,  stores,  &c.,  for  the  twelve 
months  ended  June  was  /6ii  smaller.  Land  sales,  however, 
-howed  increa.ses  of  13,625  square  metres  and  17  cents  at  Port 
Madryn  and  of  5,878  square  metres  and  18  cents  at  Trelew, 
with  the  result  that  the  income  from  this  source  rose  by  ^1,608. 
Interest  and  dividends  also  gave  ^3,490  more,  but  there  was 
no  special  item  such  as  the  ^1,627  for  Central  Railway  of 
/•  sa"*  '"*'^''^^'  bonds  redeemed,  and  the  total  income  was  only 
^^2,867  up  at  ^24,592.  Expenses  showed  an  increa.se  of  ;J'4,552, 
.-ind  after  providing  for  income-tax  the  nett  balance,  including 
^4,Si6  brought  forward,  was  ^1,904  less  at  ^15,162.  The  divi- 
dend IS  therefore  reduced  from  5  per  cent,  to  4,  leaving  the 
sum  carried  forward  ^546  up  at  ;^5,362.  Property  account  has 
been  increased  by  ^3,980  to  /i  52,775  and  machinery,  &c.,  by 
A'i<339  to  ^8,786,  while  the  holding  in  the  Central  Kailway  of 
(hubut  is  unaltered  at  ^152,116.  Debtors  owe  ^1,819  less  at 
^5,6io  and  ca.sh  is  ^10,666  down  at  /'io,82o  against  a  decrease 
'of  ;^i>'99  to  .1^8,969  in  creditors  and  bills  payable. 

CENTRAL  RAILWAY  OF  CHUBUT  CO.,  LTD. 
The  gross  income  of  this  subsidiary  of  the  Port  Madryn  Co. 
for  the  year  ended  June  30  showed  a  trifling  improvement  of 
^^346  at  ^^'35,184,  coaching  traiBc  being  ^^424  up  and  lighter 
traffic  ^346  up  against  a  decrease  of  ^424  in  goods.  Working 
expenses,  however,  rose  by  ^£'1,037  to  ^^18,520,  the  expenditure 
under  all  heads  being  slightly  higher,  and  the  nett  revenue 
■was  consequently  /691  smaller  at  ^16,664.  Adding  ;^i  1,103 
<"^  .1^787  more  brought  in  and  ^^437  from  interest  the  nett  sur- 
plus was  ;^28,204,  or  an  increase  of  ;£6o.  The  dividend  is 
again  made  up  to  6  per  cent.,  but  as  marine  insurance  reserve 
gets  ;f  1,197  less  at  /577  and  the  amount  .set  aside  for  renewals 
and  casualties  is  ^176  smaller  at  /513  the  balance  carried  for- 
ward is  increased  by  ^1,481  to  £12, ^,8^.  Capital  expenditure 
for  the  year  was  ^10,149,  of  which  ^'7,636  was  on  rolling  stock 
and  .^2,529  on  new  works.  It  has  not  been  considered  neces- 
sary for  the  moment  to  continue  as  far  as  was  originally  in- 
tended the  extension  through  the  valley  of  the  Chubut  River, 
and  the  difi<!ince  now  proposed  is  twelve  miles.  Difficulty  was 
experienced  in  finding  a  suitable  outlet  from  Gainian,  but  this 
has  now  been  overcome  by  means  of  a  short  tunnel,  and  applica- 
tion has  been  made  to  the  Government  for  permission  to  carry 
out  the  extension. 

ARGENTINE  SOUTHERN  LAND  CO.,  LTD. 
Although  the  weather  during  the  year  ended  June  30  was  not 
altogether  f.avourable,  this  company  was  able  to  show  a  further 
improvement  in  its  earnings.  Ixisses  of  cattle  on  the  Cor- 
dilleras sections  rose  from  6.01  per  cent,  to  8.53,  and  there 
was  a  small  falling  off  in  the  number  of  calves  marked,  but 
the  number  of  lambs  increased  by  1,596.  The  wool  clip  was 
61,780  kilos  larger  at  264,054  kilos,  while  the  grain  crop  was 
good.  Gross  receipts  amounted  to  .1f.14.734,  or  an  increase  of 
/3i773'  ^^  which  £2.c)2i  came  from  produce,  &-c.,  ;^2i8  from 
live  stock,  and  .,^634  from  interest  and  transfer  fees.  Expenses 
in  Argentina  took  ^1.647  more,  but  there  was  a  substantial 
reduction  in  London  office  charges  and  income-tax,  which  left 
the  nett  revenue  /^3.9o6  up  at  ^15,784.  This  gain,  however, 
was  more  than  neutralised  by  the  smaller  balance  of  ;f  13,950 
brought  forward,  and  as  the  maintenance  of  the  dividend  at  5 
per  cent,  requires  an  extra  /'2,45o,  nothing  is  put  to  reserve 
against  ,^4,550  a  year  ago,  but  the  sum  carried  out  is  increased 
by  .^''784  to  /'i5,734.  A  further  issue  of  49,000  shares  was 
made  in  November  last,  making  the  paid-up  capital  y^aSo.ooo, 
and  out  of  the   premium   received  /^ao,ooo  was  transferred  to 


re.serve  and  the  balance  of  ;^3,257  set  aside  to  form  a  machinexy 
and  tools  renewal  fund.  Lands  and  live  stock,  &c.,  have  been 
increased  by  ;^4,i84  to  ;^ 269,803,  produce,  stores,  &c.,  includ- 
ing consignments  in  transit,  come  to  £y],(x>2  or  £'j,2$\  more, 
and  debtors  and  bills  receivable  are  ;fii,305  up  at  ;tis,576, 
while  /614  less  at  /^i 3,395  is  due  to  creditors.  Very  little  of 
the  fresh  capital  raised  has  therefore  been  spent,  and  cash 
balances  are  £$3,2^^  larger  at  ;^58,4o6. 

TRUST  AND  LOAN  CO.  OF  CANADA. 
Nett  profits  for  the  six  months  ended  September  30  wete 
^^7,342  up  at  ;C56,984,  the  increase  following  one  of  ;f  15,008  in 
the  corresponding  half  of  igii.  After  carrying  to  reserve 
;^i9,4g2  or  £2,<)2t  more  for  the  moiety  of  profits  over  dividend 
at  the  rate  of  6  per  cent,  per  annum  the  balance,  including 
£s<m  °^  £'i>'n^  more  brought  forward,  showed  an  increase  of 
£?>,\<y]  at  ;^43,269.  Out  of  this  ^12,989  is  written  off  cost  of 
debenture  stock  issue  and  £2,02^,  is  put  to  special  reserve,  com- 
pared with  ;f  7,725  to  the  latter  fund  a  year  ago,  and  an  interim 
dividend  at  the  rate  of  8  per  cent,  per  annum  is  paid  against  a 
dividend  at  the  rate  of  6  per  cent,  and  bonus  of  2  per  cent,  per 
annum,  leaving  ;f 3,380  or  ;C225  less  to  be  carried  out.  Reserve 
was  charged  with  .£^7,561  for  depreciation  of  investments,  but 
on  balance  is  ^26,696  higher  than  a  year  ago  at  ;f3i8,593,  ex- 
clusive of  the  special  reserve  of  ^^90,000.  During  the  year 
;^5o,ooo  was  received  on  new  shares,  ^45,266  on  debentures  and 
^600,000  by  an  issue  of  debenture  stock,  and  the  bank  loan 
of  /io2,ooo  was  paid  off.  Investments  and  sundry  debtors  in 
Canada  have  risen  by  ^456,649  to  i;3'49.'>.42i.  Canadian  office 
premises  now  appear  in  the  balance-sheet  at  £78,943,  and  in 
addition  to  an  increase  of  £6o,%^^  to  ;C8o,7oi  in  cash  the  com- 
pany has  ;f25,ooo  out  on  loan  at  short  notice.  Investments  on 
account  of  the  reserve  show  an  increase  of  ;tii,io5  at  £2pp,^. 
The  cost  of  the  debenture  stock  issue,  after  allowing  for  the 
amount  now  written  off,  stands  at  ^£30,000. 

ALBY    UNITED   CARBIDE    FACTORIES,   LTD. 
Further  very  striking  progiess  is  recorded  by  this  company 
for  the  year  ended  June  30,  the  nett  profits  of  £l2,yg2  being 
nearly  double  those  of  1910-11,  which  in  turn  were  58  per  cent. 
better  than  the  preceding  year.     Adding  ^^493  brought  forward, 
the  amount  to  be  dealt  with  was  ^36,242  larger  at  A73.f  5.  »■"! 
advantage  is  taken  of  this  improvement  to  clean  up  the  balance- 
sheet      The    allowance    for    depreciation   of    buildings,    Sc.,    is 
/q36  less  at  £(>,sn,    but   ;f37.'"2  °^    ;C29,oi2  more   is    written 
Sff    preliminary    expenses,    together    with    ;f2,ooo,    as    against 
/i  (»o  off  the  cost  of  the  Atkins  Acetylene  Dry  Generation  pro- 
cess   the  appropriations  extinguishing  both  of  these  items.  Pre- 
ference dividend   requires  more,  owing  to   the  issue  of    150,000 
cV^  per  cent,   cumulative  convertible  shares,  and  the  distnbn- 
tion  on  the  ordinary  shares  is  then  increased  from  5>4  per  cent. 
to    6     leaving    /3,583  more  to   be  carried    forward.      The   ne^w 
capital   was  required   for  the  extension   of  the  capacity  of  the 
Odda  factory  from  32,000  tons  of  carbide  of  calcium  P"  a°°»™ 
to    80,000   tons.     This    work    is    expected    to    be   "^o";?!*  ^f    ^y 
Tune    30    next,   and    a  contract   has   been   made    with    Nitrogen 
Fertilisers,  Ltd.,  for  the  supply  for  30  years  of  57,000  tons  per 
annum,   while  the  sale  of  the  remaining  23,000  tons  for  acetj- 
lene  purposes  is  said  to  be  assured.     The  interest  >"   the  A,by 
Carbide  Works  (Sweden)  has  been  sold  to  Mtrogen  Fertilisers 
for   142,380  shares,  and  as  the  directors  have   si.bscr.bed   for  a 
further   50,000  shares  the  company  now  holds  £^^^-^f°  ?"|  »« 
a  total  of   /22o,ooo.     Mainly   because  of  this  deal   the  invest- 
ments in   allied  and  subsidiary  undertakings  show  an  increase 
T/10    985  at  ;f 250.8.2.     Against  this  ;f 77.276  was  received  on 
capital   account:  so  that  the  company  has  had  to  rely  on  credit 
to    some   extent,    and    not    only   have    its   "ank    loans    risen   by 
/io,994  to  /43,994,  but  sundry  creditors  are  ;fg.87.  higher   at 
/«?2t         A    good    proportion    of    the    profits    would    appear 
to   havi  been   received   in  cash  as  this  item  is  ^20.678  up   at 
/^4  04O,    while    loans    to    subsidiaries    have    been    reduced    by 
/•riTS  to  /■  56,835,  and  debtors  owe  /3.Q07  l^^s  at  £2<iMy. 
MELBOURNE  TRAMWAY  AND    OMNIBUS   CO..  LTD. 
Verv  satisfactory  progress  was  made  by  this  company  in  the 
year  ended    lune  30,  the   number   of  passengers  carried  having 
increased  by  8,356,112   and  the  traffic  receipts  by  ;t70,i75-     I°- 
Hndine  /I-  747,  or  £xo,m^  brought  forward,  and  miscellaneous 
rivenul  th^'^total  income  was  ^87,409  larger  at  ^798,540.     The 
wages  bill  was  ^29,607  heavier,  but  the  employees  get  no  bonus 
thif  time  compated  with  ^6.569  a  year  ago,  and  the  appropria- 
tions to  the  various  reserves  show  a  small  reduction  on  balance. 
The  fund  for  return  of  capital,  for  instance,   gets  /6o,ooo,  or 
double  las-t  year's  amount,  but  nothing  is  written  off  compared 
with  /i5,ooo  for  depreciation,  nor  is  any  provision  made   tor 
dividend    reserve   against   /sS.ooo.      A    further  /7,3i4   »s   set 
aside   for    renewal  of  tramways,    and    after  paving  the    usual 
dividends,    the    special    bonus    is   doubled    at    is.    per    share, 
leaving  £cs,m2,  or  £^Z,2^^  more,  to  be  carried  forward      The 
fund  for  return  of  capital  now  stands  at  ^361,602,  and  that  fo. 
renewal  of  tramwav  and  other  purposes  at  £2H.C)-^b,  while  the 
other    reserves   total    ^325,000.     Current    liabilities   have    been 
reduced  bv  .£8,122   to  /■;8,377.  and   the  bank  loan    is  /io,7<>-t 
down  at  /6o,376.     On  the  other  hand,  freehold  properties  show 
a  decrease' of  ;£24,ii2  at  /222,qo6.  owing  to  the  sale  of  several 
properties    not   necessary   to  the    business,   and   municipal   and 
other    debentures   have  been  reduced  by    ;fi2,i20  to  £^2^,7°$- 
Loans  on  fixed   deposits  are  £\^\,a:^  larger  at  /341.277,  and 
in  addition  to  £7,i9o  more  at  ;fa2,933  due  from  debtors,  there 
is  a  new  item  of  ^M.^^oo  for  balances  on  properties  sold,     her 
some   time    past   negotiations   for    the  sale  of    the   assets   and 
leases   to    the    Government   have   been    in   progress,    and   with 
reference  to  the  bonuses  paid,  the  directors  say  that  they  think 
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it  would    be   well   for  shareholders  to   consider   some   part   of 
these  as  on  account  of  the  ultimate   realisation  of  assets. 
NEW    ZE4LAND    AND    AUSTRALIAN    LAND    CO.,    LTD. 

In  the  year  ended  March  31  last  nett  profit  fell  off  £10,155  to 
/acq.TOQ-  The  balance  of  £2,014  brought  forward  was  also 
/446  less,  so  that  the  £261,413  available  to  divide  was  £io,faoi 
l4ss  The  ordinary  stockholders  get  the  same  amount  in  divi- 
dend and  bonus  as  they  did  a  year  ago,  but  this  time  the 
dividend  is  9  per  cent,  and  the  bonus  6  per  cent.,  whereas  a 
™ar  ago  the  dividend  was  8  per  cent,  and  the  bonus  7  per 
cent  £60,000  is  this  time  added  to  the  contingency  fund, 
raising  it  to  £620,000.  A  year  ago  £So,ooo  was  thus  added. 
By  that  economy  £9,399  more  at  £11,413  remains  to  be  carried 
forward.  The  )'ear,  it  seems,  was  a  chequered  one,  marred  by 
drought,  which  has  continued  long  enough  to  affect  the  current 
year  The  price  of  wool,  too,  fell  lis.  lod.  per  bale  to  £14 
63.  iid.,  so  that  although  the  clip  was  94  bales  larger  at  30,537 
bales,  the  money  obtained  was  less.  There  were  also  £54,938 
fewer  lambs  produced  last  year.  Improvements  are  going  on 
in  various  directions,  and  the  company  sold  3,600  acres  free- 
hold at  fair  prices  during  the  year.  Large  resumptions  of 
leasehold  country  are  being  made  by  the  Government  in  ac- 
cordance with  the  terms  and  conditions  of  the  run  leases  in 
Queensland.  With  a  view  partially  to  make  good  the  loss  of 
pasturage  from  this  cau.se,  two  runs  were  acquired  during  the 
year,  both  when  improved  capable  of  carrying  large  herds  of 
cattle.  The  balance-sheet  show?  the  company  to  be  due  to 
sundry  creditors  £28,914  more  than  a  year  ago  at  £100,200, 
and  its  cash  in  all  forms  is  £40,276  less  at  £122,544.  Working 
plant,  stores,  &c.,  form  an  entry  up  £10,547  to  £74,904.  Pro- 
duce on  hand  and  afloat  is  also  valued  at  £40,476  more,  making 
the  total  £76,761,  hut  sundry  assets  are  down  £51,000  to  a 
mere  £1,053.  These  presumably  are  merely  accidental  changes, 
but  the  increase  of  £53,098  in  the  freehold  and  leasehold  lands 
held  no  doubt  represents  the  purchases  made  during  the  year, 
and  the  improvements  thereon  .'less  depreciation.  The  aggregate 
is  now  £1,955,855. 

H.H.    THE    NIZAM'S    GUARANTEED     STATE     RAILWAYS     CO., 

LTD. 
In  the  June  half-year  this  company's  broad    gauge  system 
earned  Rs.  32,60,194,  or  just  Rs.  37,000  more  than  in  the  cor- 
responding  half-year.     Working   expenses    were     reduced     Rs. 
4,38,000  to  Rs.  13,51,000,  so  that  the  nett  revenue  of  Rs.  19.09,191 
was  Rs.  4,74,000  better.    Working  expenses,  in  fact,  fell  off  14.05 
per   cent.,   as   compared   to   earnings,   and   we   hope   some  ex- 
planation will  be  given  of  this  remarkable  diminution.      The 
Government  of   India   got  £2,073  more   at  £6,972  out  of   the 
surplus  earnings  paid  to   it  on  account   of  the   Bezwada   Ex- 
tension,  and   £28,101,    against    nothing    a    year   ago,   was   set 
aside  for  renewals.     Kven  then  the  nett  revenue  of.  £92,435   is 
£1,535    better,   and   altogether,   adding   in  £65   gained   by  ex- 
change, there  is  £92.500  to  be  dealt  with.     On  the  metre  gauge 
system,   which  has  been   increased   by  50  miles  to  441   during 
the  year,  making  the  total  mileage  of  the  comp.any  795,  gross 
earnings  rose  Rs.  6,50,000  to  Rs.  26,25,719.     Working  expenses 
were    Rs.  2,70,000   higher    at    Rs.  12,51.829,    and    nett    earnings 
Rs.  3,So,ooo  better  at  Rs.  13,73,890.    The  percentages  of  expenses 
to  gross  earnings  on  this  system  fell  off  2.03  per  cent,  to  47.67. 
Out   of   nett   earnings,    which  were  £2,489  better  at   £91,268, 
after   paying  £504  to  the   Nizam's   Government,  the  debenture 
interest  was  paid,  taking   £43,854,   or   £1,289   more,   and   the 
balance  of  £47.413,  or  £23,608  more  than  a  year  ago,  is  carried 
forward  for  adjustment  at  the  end  of  the  year. 
STRAND     HOTEL,     LTD. 
Steady   prosperity   is    shown    by    this  company's   report    and 
accounts,  and  wihat  is  done  with  the  money  is  clearly  set  forth. 
Altogether,   including  the  toalancp  of  £3,820  brought   forward, 
which  is  £1,584  up,   the  available   balance   is   £1.696  better  at 
£44,526,   and   the  preferred   ordinary  shares   again  get  their  9 
per   cent,    for   the  year,   while   £11,500   is  again  handed   to  the 
£5,000  of  deferred  ordinary  capital,  enough  to  give  it  a  dividend 
of  230  per  cent.     The  reserve  gets  £3,000,   depreciation   £7,000, 
the  redemption  account  £1,000,  all  as  ibefore,  and  the  balance  of 
£5,516  left   to  carry  forward   is   larger  than  last  j-ear's   by  the 
amount  of  the  increased   profit  mentioned   above.      During  the 
}-ear   200,000   new    7   per   cent.    cum.    ,pref.    shares    and    100,000 
7   per  cent,   participating   preferred  ordinary  shares  were  issued 
and  partly  ipaid  up,  the  money  being  required  for  the  erection 
of  the  new  hotel   in   Glasshouse   Street,    Piccadilly   Circus,   the 
contract  for  whicJi  has  been  placed  with  Messrs.  John  Mowlem 
and  Co.,    Limited.      It    is   to    be  completed  within  two  years 
Meantime  the  premium  received  on  the  new  capital  is  set  aside 
to  a  special  reserve  account  to  meet  the  dividends  on  the   new 
shares  up  to  the  time  when  the  hotel   will  open.      £12,789  was 
spent  on  it  during  the  year.     Inve.stments  are  for  the  first  time 
entered  in  the  balance-sheet  at  £115,823,  but  these  may  relate 
to  the  new  property  now  being  erected.    The  accounts  otherwise 
offer  nothing  to  dwell  on. 

ILFORD,  LTD. 

Profit  was  smaller  by  £2,657  at  /:^3,i53  in  the  year  ended 
October  31.  The  balance  of  £5,659  brought  forward  was,  how- 
ever, £1,010  better,  so  that  the  distributable  total  of  £38.812  is 
down  only  £1,647,  and  the  directors  are  able  to  keep  the  divi- 
dend on  the  ordinary  sbarps  at  6  per  cent.  Thev  adjust  by 
setting  aside  £10,000  as  against  £12,000  in  reduction  of  gcod- 
will,  investments,  &c.,  and  considering  the  wavwardness  of 
business  in  the  twelve  months  covered,  the  result  is  satisfac- 
tnrv.     After  all   dividends  are   paid,    /6,oi2  or  £353  more   than 


was  brought  in  will  ibe  left  to  carry  forward.  Changes  in  the 
balance-sheet  arc  of  no  great  significance,  but  we  note  that 
the  book  value  of  investments  shov.s  an  increase  of  £12,370  to 
£120,564,  and  that  the  estimated  value  at  October  31  was 
£12,500  up  at  £109,500.  Stock  and  book  debts  are  also  higher, 
but  cash  is  down  nearly  £3,000,  and  the  company  owes  £3,544 
more  to  sundry  creditors. 

W.    p.    LOWRIl    AND    CO.,    LTD. 
The  report  for  the  year  closed  June  30  last  disclosed  an  in- 
crease of  £6,505  in  the   nett  profit,  which   is   £97,469.     After 
meeting   all   fixed  charges,   including  £i,737  expenses  of  new 
share  issue,  and  adding  in  £45,636  brought  forward,  which  was 
£11,556  more  than  a  year  ago,  the  divisible  total  is  £125,166 
or   £11,531   more,  and  the  directors  continue  the  dividend  on 
the  ordinary  shares  at  £2  los.  for  the  year,  and  they  also  pro- 
vide for  the  accrued   dividend  on  the  5,000  new  shares.     The 
reserve  fund  gets  £10,000,   raising  it  to  £110,000,  and  the  fire 
insurance  fund  is  made  up  to  £15,000  by  an  addition  of  £3,000. 
The  balance  then  left  to  carry  forward  will  be  £9,253  better 
at  £54,888.     Business  is  said  to  have  been  satisfactory  in  every 
department  throughout  a  year  which  witnessed  the  issue  of  the 
balance  of  ordinary  and  preference  capital,  raising  the  one  to 
£2oo,oor    and   the  other    to  £300,000,   and   also   the   issue   of 
£250,000    of    5    per   cent,    debenture    stock.     The    addition    to 
capital  is  thus  £340,000  in  all  during  the  year. 
LIVERPOOL    WARIHOUSINQ    CO. 
The  activity  in  trade  brought   a  good  deal  of   grist  to  this, 
company's  mill   in  the  year  ended  September  30,  and  its  nett 
profits    showed    the    substantial     improvempnt    of    £25,975     ^^ 
£63,080.    With  £6,006  less  at  £8,377  brought  forward,  the  dis- 
posable total  was   £19,969  up  at  £71,458,  out   of   which   the 
directors,  after  writing  off  £2,000  or  double  last  year's  amount 
for  amortisation  of  long  leases,  and  £4,500  or  £2.500  more  for 
depreciation  of  plant,  &c.,  apply  £10,000  in  reduction  of  good- 
will.    These  appropriations  leave  £40,095,  and  a  year  and  a- 
half's  dividend  is  again  paid  on  the  preference  sh.ires,  bring- 
ing the  payment  of  arrears  down  to  March   31.     The  b.ilance 
carried    forward   is   then  increased  by  £6,469  to  £14,846.      A 
very  decided  improvement  is  made  in  the  balance-sheet  by  the 
division  of  the  property  and  goodwill  account  into  three  items. 
Premises  appropriated  to  the  trustees  for  the  debenture  stock 
are  valued  at  £821,341  :  other  premises  at  £221,538,  and  good- 
will  at  £108,730,  the  first  and  third  having  been   reduced  by 
£1,152    and   .£10,000   respectively    during   the   year,    and    the 
second     increased    by    £54,845.      Against    these,   liabilities  on 
mortgage  are  £12,500  higher  at  £5;, 750,  and  sundry  creditors 
have  risen  by  £32,515  to  £107.971,  of  which  £38,750  or  £15.250 
more   is   for    balance  of   purchase  money   for    properties,    and 
£28,282  or  >fio,329  more   is    in  the   bank   overdraft.     Debtors 
are  £12,232  up  at  £48.710,  and  cash  comes  to  £3,1.32  more  at 
£4,175,  but  investments  have  been  reduced  by  £2,32810  £14,297. 
PROVINCIAL    TRAMWAYS   CO.,    LTD.  ' 
A  small  reduction  of  £397  to  £36,062  is  shown   in  the  nett 
revenue   received  during  the   year   ended   September   30    from 
the  local  companies  in  which   this  undertaking    is   interested. 
The  balance   brought    forward,    however,    was  £523  larger   at 
£3,354,  and  after  providing  for  all  charges,  including  deben- 
ture interest,  and  preference  dividend,  and  paying  the  usual  in- 
terim  dividend  on  the  ordinary   shares,  the   nett   surplus  was 
only  £167  down  at  £18,877.     Out  of  this  £10,000  is  again  put 
to  reserve,   another  £500  is  written  off  expenses  of  the  deben- 
ture issue,  and  the  dividend  of  7J4   per  cent,  on  the  ordinary 
shares  is  repeated,  leaving  £3,187  to  be  carried  forward.     The 
balance  of  the  debenture  issue  expenses,  amounting  to  £2,500, 
has  been  written  off  out  of  reserve  and  depreciation  account,  and 
£8,637  for  expenditure  during  the  year  has  also  been  provided 
out   of   that    fund,    which    is    consequently    £1.137    <iovm    on 
balance.     The  holdings    in  the   various     tramway     companies 
show  an  increase  of  j£r,o88  at  £430.873,  a  decrease  of  £4.000 
in  the  value  of  the  Portsmouth  and  Cjosport  and  Fareham  line 
being  more  than   neutralised  by  an  increase  of  £6,000  in  the 
Gosport   and   Alverstoke  Electric  Lighting   undertaking. 
CALEDONIAN   AND  AUSTRALIAN   MORTGAGE  AND  AGENCY 

CO.,  LTD. 
Profits  for  the  year  ended  June  30,  including  £193  brought 
forward,  were  practically  the  same  as  for  the  previous  twelve 
months  at  £4,421,  and  the  dividend  of  3  per  cent,  is  repeated, 
leaving  £244,  or  £51  more,  to  be  carried  forward.  During 
the  year  several  more  properties  in  Melbourne  and  Brisbane 
belonging  to  the  company,  or  held  as  security  for  loans,  were 
realised  for  £22.628,  of  which  £11,628  was  in  cash,  and  the 
balance  is  payable  by  instalments  over  a  series  of  years.  In 
cases  where  the  property  sold  formed  part  of  a  group  mortgaged 
to  the  company,  the  sums  received  have  been  applied  in  writing 
down  the  remaining  properties  included  in  the  same  mortgage, 
but  where  the  whole  property  comprising  a  mortgage  has  been 
sold  the  surplus  over  the  book  value  has  been  added  to  reserve, 
which  now  amounts  to  £9,800,  or  an  increase  of  £2,091.  Pro- 
perties in  hand  have  been  reduced  by  £11,856  to  £53.395.  while 
loans  on  first  mortgages  are  practically  unchanged  at  £42.841. 
Investments  in  London,  however,  were  increased  by  £26,225  '"^ 
£47,314,  so  that  cash  is  £12,312  down  at  £8,886.  On  .\ugust 
29  the  directors  with  the  approval  of  the  shareholders  and  the 
sanction  of  the  Court  made  a  repayment  of  15s.  per  share,  re- 
ducing the  nominal  value  from  £2  los.  to  £1  15s.  fully  paid, 
and  in  order  to  provide  funds  for  this  repayment  the  greater 
part  of  the  investments  shown  in  the  balance-sheet  have  b^-3I» 
re-.lised. 
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SECOND  EDINBURGH  INVESTMENT  TRUST,  LTD. 

In  the  year  ended  September  30  this  company's  revenue  im- 
proved by  /i,577  to  ;^45.535.  '^^  which  ;i-28,090,  or  ^^  1,228 
more,  was  retained  as  nett  profit.  After  paying  the  dividend  on 
the  preferred  stock  and  interest  on  the  new  deferred  shares  at 
8  per  cent,  the  dividend  on  the  deferred  stock  is  again  made  up 
to  8  per  cent,  by  a  final  distribution  of  5  per  cent.,  and  ^^^8,315, 
r  /,'434  more,  is  added  to  the  surplus  revenue,  raising  it  to 
.30,521.  The  special  bonus  of  ;^'io,ooo  on  the  deferred  stock 
paid  a  year  ago  appears  to  be  a  biennial  distribution,  and  was 
not  repeated  this  time.  During  tlie  year  the  capital  was  in- 
I  reased  by  ^f  10,000  in  deferred  stock,  and  the  relative  issues 
re  now  being  made  of  2,000  4i  per  cent,  cumulative  preference 
iiares  of  jf  10  each  and  ^30,000  4  per  cent,  debenture  stock,  of 
which  ^io,ooo  have  been  paid  up  at  the  date  of  the  balance- 
^heet.  Nett  profits  from  the  sale  of  securities  were  ;/^io,474,  of 
which  ^{^474  was  applied  in  writing  down  cost  of  investments 
and  j^  10,000  was  put  to  reserve,  raising  it  to  ^50,000.  No  list 
■  f  investments  is  given  in  the  report,  but  it  is  stated  that  funds 
lie  distributed  over  251  securities,  and  that  the  usual  valuation 
-liows  that  on  September  30  the  market  value  was  more  than 
/'7o,ooo  in  excess  of  the  amount  at  which  they  appear  in  the 
balance-sheet,  as  against  an  excess  of  ^^20,000  a  year  ago. 

ORIENTAL  GAS  CO.,  LTD. 

A  cheerful  report  is  issued  by  the  board  of  this  company  for 
its  year  closed  June  30  last.  Gas  rental  was  down  ^^2,130  to 
/7S,io3,  but  residual  products  gave  £1,6^2  more  at  ^(^23,743, 
so  that  the  gross  income  of  jf  101,859  '^  °"ly  ;i477  down.  Thus 
the  aggregate  receipts  were  nearly  equal  to  the  unprecedentedly 
high  figures  of  the  previous  year,  and  that  in  spite  of  the  fact 
that  people  are  getting  their  gas  cheaper,  and  that  the  amount 
required  for  public  lighting  is  less  than  under  the  old  system. 
Accordingly  the  directors  are  able  to  make  up  the  dividend  to 
the  usual  8  per  cent,  for  the  year,  although  /'i,i2o  is  written 
iff  as  loss  on  sale  of  investments  and  £f,°°  fo""  depreciation. 
.Vpparently  ^4,000  will  be  left  to  carry  forward.  A  good  deal 
f  reconstruction  has  been  carried  through  as  well  as  a  con- 
siderable extension  of  mains,  and  the  reserve  fund  has  furnished 
/.'i5,ooo  to  meet  outlay  incurred.  There  is  thus  no  increase  in 
the  capital  account,  and  the  reserve  fund  still  amounts  to 
^19,000. 


AND 


BALANCE  SHEET  FACTS 
INFERENCES  FOR  INVESTORS. 


Ai.CEciRAs  (GiHRALUR)  R.tiLWAY  Co. — The  facilities  provided 
at  Gibraltar  fcr  emigrants  to  South  America  helped  this  com- 
pany materially  in  the  year  ended  June  30,  the  increase  of 
'.'3,194    in  passenger    traffic  being    almost  entirely    due    to  this 

)urce.     Improvements  in  other  branches  of  traffic  were  small, 

lit  with  £8S4  more  from  the  steamboat  service,  the  gross  re- 
.  eipts  were  ^5,547  up  at  £SS,ii2g.  Urufortunately,  this  gain 
\vas  more  than  wiped  out  'by  the  increase  of  ;^5,s8o  to  ^^67,344 
in  working  expenses,  caused  by  the  high  cost  of  coal  and  a 
larger  outlay  on  repairs  and  improvements.  Including  £i,-ia-j 
brought  forward  and  ;,f  1,620  from  difference  in  exchange,  &c., 
the  nett  balance  was  pTactically  unaltered  at  ^{^23,813,  but 
/.'564  more  at  £2,t^(>Si  was  reserved  for  Spanish  Government 
laxcs  and  ;£'822  more  at  ;^g46  was  written  off  cost  of  ferry  boat. 
The  directors,  however,  set  aside  £i,yx>  less  at  ;^4,ooo  for 
rolling  stock  on  order,  and  after  repeating  the  i>ayment  oi  3 
j"T  cent,  on  the  6  per  cent,  mortgage  debentures,  carry  forward 
/.194  more  at  ;^i,3oi. 

Amazon  Telegraph  Co.,  Ltd. — In  the  year  closed  June  30 
1,'ross  revenue  fell  off  /'i4,o8i  to  ^'104,444,  but  a  year  ago  it 
increased  ^31,963.  Working  expenses  were  ^'3,746  less  at 
/'5i,i9g.  After  meeting  debenture  interest  and  again  carry- 
ing /^i5,ooo  to  the  general  reserve,  besides  placing  an  excep- 
tional sum  of  jf  12,000  to  the  reserve  for  the  renewal  and  main- 
tenance of  cable  steamers,  the  directors  are  able  to  pay  4^  per 
rent,  as  against  4,  tax  free,  with  ^5,664  left  to  carry  forward. 
A  year  ago  there  was  a  debit  balance  of  ;^i8,493.  The  accounts 
have   nothing  to  specially  analyse. 

Harry  Graving  Dock  and  Kngvneehing  Co.,  Ltd. — Nett 
profit  for  the  year  closed  September  30  was  .,^15,490,  and 
;f2i,723  was  brought  forward,  so  that  there  is  altogether 
/'37,2i3  at  credit  of  profit  and  loss,  and  the  directors  make 
up  the  dividend  on  the  ordinary  shares  to  5  per  cent,  for  the 
year,  less  tax,  carry  ^500  to  the  reserve  contingency  account 
find  /i,ooo  to  the  reserve  working  capital  account.  This  leaves 
;f2i,824  to  be  carried  forward,  and  that  seems  good  finance. 

Hkngai,  Dooars  Railway. — The  interim  report  for  the  half- 
vear  ended  June  30  shows  increases  of  Rs.  89,539  to  Rs.  6,18,538 
in  gross  earnings  and  Rs.  41,137  to  Rs.  2,57,248  in  working  ex- 
penses. Nett  revenue  was  Rs.  47.142  up  at  Rs.  2,51,882,  and, 
converted  into  sterling,  gave  /23,458,  or  £3,1.^2  more.  Adding 
/■S,547  brought  forward  and  ^144  from  interest,  &c.,  the  avail- 

!)le  total  was  ^^2,468  larger  at  ,.^32,150,  but  the  u.sual  interim 
dividend  of  2  per  cent,  is  paid  on  the  ordinary  stock,  and  the 
\vh  lie  of  the  increase  goes  to  swell  the  balance  carried  forward, 
rai  ing  it  to  ^f  16,950. 

Hiurdman's  United  Breweries'  Ltd. — Profit  for  the  year 
closed  September  30  was  .1^9,560,  after  paying  debenture  interest, 
or  /,'472  more  than  in  the  previous  year.  Out  of  this  one-half 
vriir's  dividend  on  the  preference  shares  will  be  paid,  taking 
./'^  -.?.?.  but  the  arrears  of  preference  dividend  still  amount  to 
•^'\1'"73'  Capital  continues  to  Ix-  Inid  out  upon  the  properties, 
•'iiiiah  only  to  a  peddling  extent,  and  thore  is  no  real  improve- 

-.nt  in  the  position.    The  interest,-  however,  due  by  the  Corn- 


brook  Brewery  Co.  continues  to  be  paid,  and  that  is  how  tlu» 
company  is  able  to  meet  the  interest  on  its  outstanding  debea- 
ture  and  other  debts. 

BoLLTON  AND  Paul,  Ltd. — This  business  of  horticultural 
builders  and  constructional  engineers  shows  a  very  satisfactory 
increase  of  .^^4,785  to  ;^2o,640  in  its  gross  profits  for  the  year 
ended  September  30.  After  providing  for  all  expenses  and 
writing  off  ;i^ 2,610  for  depreciation,  the  nett  profits  were  ;^4>743 
larger  at  ;^i3,o83.  A  much  smaller  balance  of  ;^i7,46i,  how- 
ever, was  brought  forward,  so  that  after  repeating  the  dividend 
of  12J  per  cent,  on  the  ordinary  shares  the  amount  carried  for- 
ward was  only  ;^2,886  up  at  ;^ 20,347.  Property  account  was- 
increased  by  .1^4,150  to  ^f  11,802,  but  stocks  were  reduced  by 
;f 3,746  to  ;^ 50,733.  Debtors  showed  a  decrease  of  £3,124  at 
^^38,044,  against  a  reduction  o£  ^^4,419  to  ;^29,8io  in  sundry 
creditors,  while  cash  was  £4gS  up  at  /^2,566. 

British  Automatic  Co. — Owing  to  the  higher  prices  of  raw 
materials  and  coal  the  profits  of  the  manufacturing  branch  fell 
off  in  the  year  ended  September  30,  and  although  the  auto- 
matic business  was  better  the  income  showed  a  decrease  o£ 
;^'3,44o  at  ;i39,778.  Expenses  were  reduced,  and  nothing  was 
written  off  compared  with  ;^i,737  for  special  depreciation  of 
leaseholds  last  time,  but  nett  profits  were  still  ;^76o  down  at 
;^28,g82.  The  balance  of  ;^4,5i5  brought  forward  was  also 
smaller,  so  that  the  decrease  in  the  disposable  surplus  was 
^^2,222  at  ;<^33,497.  Reserve  again  gets  ;^5,ooo,  and  the  divi- 
dend of  5  per  cent,  is  repeated,  but  ;f2,8i5  less  at  ;^3,389  is 
written  off  for  cost  of  new  machinery,  and  the  sum  carried 
forward  is  ^^593  down  at  ;^5,io8. 

British  Cotton  and  Wool  Dy'Ees'  Association,  Ltd. — The 
usual  interim  statement  for  the  six  months  ended  September  30 
last  appeared  last  week,  and  is  much  better  than  last 
year's  profit,  being  up  ;^22,276  to  ;f5i,io8.  This  makes  the 
income  higher  than  it  was  two  years  ago,  and  after  meeting  all 
fixed  charges  and  again  setting  aside  ;^i2,5oo  to  the  deprecia- 
tion fund,  raising  it  to  ;f9i,5i6,  there  is  ;^i5,358  left  to  carry 
forward,  to  which  the  balance  of  ;£^i  1,288  brought  from  the 
March  half-year  has  to  be  added,  making  ;^26,646  in  all  of 
profit  in  hand. 

Cape  Electric  Tramways,  Ltd. — Further  progress  was  made 
by  this  company  in  both  Cape  Town  and  Port  Elizabeth  during 
the  year  ended  June  30,  and  its  nett  profits  showed  an  increase 
of  /8,466  at  £77,S?>7-  Debenture  interest  absorbed  ;f  1,145 
less,  but  an  extra  £i,oix>  was  set  aside  for  redemption  of  deben- 
tures, and  the  nett  profits,  including  £7,774  or  ;f773  less  brought 
forward,  showed  an  increase  of  ^7,808  at  ^^36,662.  Of  this 
;^8,ooo  is  again  put  to  reserve,  and  the  dividend  on  the  ordi- 
nary shares  is  doubled  at  5  per  cent.,  but  the  balance  carried 
forward  is  reduced  by  £4,473  to  ;f 4,101.  Further  progress  is 
recorded  at  both  the  Cape  Town  and  Port  Elizabeth  svstems 
for  the  current  year,  and  with  the  improvement  in  trade,  the 
prospects  appear  very  comfortable. 

Colombian  National  Railway  Co.,  Ltd. — Apparently  the 
efforts  of  the  company  to  obtain  the  Government  guarantee  for 
the  second  debenture  holders  have  led  so  far  to  no  result,  and 
the  first  debenture  holders,  as  was  announced  at  the  time,  got 
Sir  William  Barclay  Peat  appointed  receiver  and  manager  on 
their  behalf.  He  is  still  in  charge,  and  nothing  seems  to  be 
known  as  to  how  affairs  will  sha^e.  On  the  second  deibentures 
the  arrears  of  dividend  cover  seven  and  a-half  years,  and 
amount  to  ;^84,ooo,  the  totai  amount  of  them  outstanding  being 
;^4oo,ooo.  The  accounts  for  the  calendar  year  1911,  dated 
October  25,  1912,  are  now  published,  but  are  not  worth  analys- 
ing. The  report  mentions  that  the  company  obtained  a  loan 
of  jf  20,000  from  the  Government  of  Colombia  to  help  it  in  im- 
proving the  position  of  the  property,  and  business  seems  to 
have  been  better  on  the  whole.  Anyway,  ^37,000  in  all  was 
spent  on  equipment  last  year,  the  outlay  being  met  from  revenue, 
but  the  loss  is  still  severe,  and  the  total  debit  at  revenue  account 
^^218,189,  or  £'if>,iS3  more  than  at  the  end  of  1910. 

Components. — After  providing  for  debenture  and  other  in- 
terest and  writing  ;(^3,4o8  off  plant,  the  nett  profits  for  the 
year  ended  August  31  were  .£2,829.  With  ;f2,6i2  brought  for- 
ward the  amount  available  was  ^5,441,  out  of  which  the  pre- 
ference dividend  is  met.  Property  account  shows  a  decrease 
of  /,'i,976  to  ^^'60,038,  and  plant  is  a  trifle  up  at  £7o,cfo(i,  while 
patent  rights  are  valued  at  ;^4,5oo.  Investments  stand  at 
^^30,225,  stocks  amount  to  ;f45,344,  and  cash  and  bills  to 
^^■4,400,  against  which  jC5S>4"  is  due  to  creditors,  including 
bank  overdrafts.  The  directors  state  that  at  the  close  of  the 
year  a  large  contract  was  entered  into  for  the  supply  of  cycles, 
which  new  business  will  represent  a  considerable  increase  to 
the  turnover  for  some  years  to  come. 

Deasy  Motok  Car  Manufactuking  Co.,  Ltd. — With  a  paid-up 
capital  of  only  /■4i,62i,  this  company  made  a  trading  profit 
in  the  year  ended  September  30  of  ;£'26,oi6.  Of  this,  deprecia- 
tion of  plant,  S:c.,  an  amount  written  off  development  account, 
directors'  remuneration,  and  bonus  to  staff,  *c.,  absorbed 
/ii,6o8,  and  after  providing  for  debenture  and  other  interest 
a  nett  balance  of  £\3,C^4o  was  left.  Adding  £2,oai  brought 
forward,  the  amount  to  be  dealt  with  was  ^15,642,  out  of  which 
a  dividend  of  8>5  per  cent,  is  paid,  and  ;^i2ii73  is  carried  for- 
ward. On  balance  the  property  account  was  increased  by 
£3,no^  to  £4i,cfi2,  and  the  company  has  not  yet  considered  the 
question  of  establishing  a  reserve.  Creditors  and  bills  payable 
amount  to  /'4t,,(>2%,  against  which  stock  and  development 
account,  items  which  should  be  split  up,  aggregate  £4>,^7^, 
debtors  owe  ;f  1S.608.  and  the  company  hss  /'<i.67fi  in  r.ish. 

Edison  and  Swan  United  Electric  Light  Co.— Nett  re- 
venue  for  the  year  ended   June  30  showed    a    reduction     of 
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i^6,333  at  ^42,820,  but  ;£i,Si3  "ore  at  ;£8,3s6  was  brought 
forward.  The  depreciation  aUovianccs  of  /5,5oo  on  property 
and  ^£'7,500  on  stocks  are  repeated,  and  in  addition  £,2,1^^,  is 
written  off  expenditure  on  foreign  branches,  trade  marks,  &c. 
After  setting  aside  £i,iAl  for  bad  and  doubtful  dubts,  ;£io,ooo 
or  /7,500  less  is  put  to  reserve,  and  the  balance  carried  out 
is  increased  by  ^^a/o  to  ^^8,802.  Cost  of  establishing  the  busi- 
ness, goodwill,  patents,  &c.,  is  unchanged  at  ;£ 390,432,  and 
against  this  the  reserve  will  now  amount  to  ;£45,ooo.  The  in- 
debtedness of  the  Altrincham  Electric  Supply  Co.  on  current 
account  has  been  reduced  by  .£s.392.  but  as  a  further  5,000 
•shares  have  been  taken  up,  the  nett  decrease  is  ^^863  at  £,iii ,■]<)(). 
Stock  and  plant  is  ;,f6,544  higher  at  ;,f2t)7,34i,  mainly  on  account 
of  extensions  to  plant  in  the  engineering  works,  and  cash  has 
risen  by  ;£6,566  to  ;fi3,ii3.  w^ilc  debtors  owe  ;£i  1,358  less 
at  /55,748,  against  a  decrease  of  ;i£8,27o  to  £nb,2(>g  in  creditors. 
Enkieli)  Cycle  Co.,  Ltd. — The  development  of  the  motor 
x;ycle  industry  has  helped  this  com<pany  consideraJbly,  and  in 
tfle  year  ended  August  31  its  profits  rose  by  ;£'7,74i  to  ^^22,273. 
After  providing  for  repairs,  depreciation,,  and  other  charges,  the 
nett  balance,  including  ^^6,298,  or  ;^i,345  less,  brought  forward, 
was  .^^5,410  larger  at  ;£2o,353.  The  dividend  on  the  ordinary 
shares,  however,  is  kept  down  to  5  per  cent.,  ajid  after  putting 
an  extra  ;6'3,ooo  at  ;^5,ooo  to  reserve,  the  balance  carried  for- 
ward is  increased  by  ^2,410  to  £^,yoy.  Stocks  are  ^^14,854  up 
at  ^^46,333,  and  debtors  owe  ^35,873,  or  ^^3,487  more,  against 
an  increase  of  ;^i4,958  to  ;^35,g93  due  to  sundry  creditors,  while 
cash  has  dropped  ;^2,599  to  ^^2,275.  Goodwill,  patents,  &c., 
are  unaltered  at  ^58,074,  against  which  the  reserve  will  now 
stand  at  ;^4o,ooo,  but  is  all  employed  in  the  business. 

GoEiiEL  Brewing  Co. — While  the  sales  of  the  American 
undertaking  for  the  year  ended  August  31  showed  a  further 
considerable  increase,  profits  were  affected  by  the  exceptionally 
high  cost  of  brewing  materials,  and  were  actually  ;f7,i8i 
lower  at  ^95,834.  After  providing  for  all  outgoings,  includ- 
ing ^^2,056  more  for  depreciation,  the  nett  surplus  was 
;/rio,582  down  at  ;^2i,22o.  With  ^^12,090  more  at  ;£i2,678 
brought  in,  the  amount  available  was  .^1,508  up  at  .^33,898,  but 
the  directors  cut  down  the  dividend  from  16  per  cent,  to  14, 
and  increase  the  sum  carried  forward  by  ^^3,972  to  ;^i6,65o. 
This  dividend  amounted  to  j^i7,248,  and  to  this  were  added 
miscellaneous  receipts  in  London  and  £1,33^  brought  forward, 
giving  the  English  company  ;f  15,902  or  ;£i,597  less  to  deal 
with.  After  paying  the  preference  dividend  the  directors  re- 
duce the  distribution  on  the  ordinary  shares  from  20  per  cent. 
to  15,  and  carry  forward  ^3,723  or  :^383  more.  W'ith  regard 
to  the  prospects,  the  directors  say  that  a  decline  has  already 
taken  place  in  the  price  of  malt,  and  with  the  "bumper" 
crops  reported  from  the  United  States  they  look  forward  with 
confidence  to  an  early  return  of  more  normal  prices. 

Kenward  Atin  Court,  Ltd. — This  small  brewery  showed  a  re- 
duction of  ;^96o  at  ;^i8,o37  in  its  gross  profits  for  the  year 
ended  September  30,  and  after  providing  for  all  charges,  de- 
preciation. Sec,  the  nett  surplus  was  ;^i,762  down  at  £(>,'74- 
Against  this,  however,  the  balance  brought  in  was  ;^i,o36  larger 
at  ^^1,931,  so  that  the  disposable  surplus  was  only  ;^726  less 
at  ;£8,705.  The  directors  therefore  maintain  the  dividend  on 
the  ordinary  shares  at  5  per  cent.,  and  reduce  the  sura  carried 
forward  to  jf  1,205.  Changes  in  the  balance-sheet  are  unim- 
portant. 

LoDERS  AND  XucoLiXE,  LTD. — In  the  year  closed  August  31 
this  company  earned  ;rf  13,498,  and  had  ;^9,344  left  after  meet- 
ing all  fixed  charges  and  putting  aside  .^^3,132  to  deprecia- 
tion. The  dividend  on  the  ordinary  stock  was  accordingly 
made  up  to  i2'4  per  cent,  for  the  year,  and  the  staff  gets  ;f23i 
to  be  distributed  at  the  discretion  of  the  board.  These  assign- 
ments leave  ^896  to  be  carried  forward.  10,000  additional  pre- 
ference and  a  like  number  of  ordinary  shares  were  offered 
and  fully  subscribed  during  the  year.  The  paid-up  capital  is 
therefore  now  ;if  140,000,  and  the  .^^1,264  representing  premium 
on  the  ordinary  shares  is  transferred  to  .suspense  account  for 
"obsolescence  of  plant."  business  was  disturbed  during  the 
year  by  labour  troubles,  so  that  it  did  not  increase  to  the  degree 
the  additional  plant  would  have  permitted.  The  balance-sheet 
looks  satisfactory,  but  we  have  not  the  me.ins  of  comparing  it. 

London  Nitrate  Co.,  Ltd.— In  the  year  closed  June  30  last 
profit,  including  the  slightly  smaller  sum  of  /io,3oi  brought 
forward,  was  ^93,978,  an  increase  of  ^18,780.  Of  this  increase, 
;^io,ooo  has  been  utilised. to  write  down  the  value  of  works 
and  property,  in  addition  to  ordinary  depreciation,  and  from 
the  balance  ;£3o,ooo,  as  against  ;f25,ooo,  is  placed  to  reserve, 
but  this  time  nothing  is  credited  to  fire  insurance,  against 
;^4,ooo  a  year  ago.  The  dividend  is  maintained  at  the  rate  of 
40  per  cent,  per  annum  by  a  final  payment  of  3s.  on  the  £1 
fhare,  making  5s.  for  the  year,  as  against  20s.  for  the  previous 
year  on  the  ^^5  shares,  £2  los.  paid.  The  company  has  plenty 
of  money,  that  is  to  say  /2i,ooo  is  lent  on  securities,  and  its 
investments  amount  to  ;j9,8oo,  although  the  cash  at  bankers  and 
in-  hand  is  on.ly  ^598.  The  balance-sheet  looks  quite  healthy, 
and  need  not  be  detailed. 

Lloyd's  P.^ckixg  Warehouses.— During  the  year  ended 
June  30  this  company  increased  it:  share  capital  to  ;f 232,783 
by  an  issue  at  a  premium  of  /i3,625  £:,  ordinary  shares,  on 
which  30s.  per  share  had  been  paid  up  at  the  date  of  the 
balance-sheet,  while  a  further  ;f 58,000  of  3I  per  cent,  first 
debenture  stock  was  issued,  making  the  total  outstanding 
./.2oo,ooo.  Profits,  after  providing  for  debenture  interest  and 
discount  on  the  new  stock,  and  writing  off  ^12,390  for  depre- 
•"t''°"'  ^'"^"'ed  to  /27,5i7,  or  ^2,819  more,  and  with 
/,8,675  brought  forward  the  surplus  available  was  ^2,970   up 


at  /sSjiQo-  Out  of  this  the  ordinary  shares  again  get  a  divi- 
dend of  8  per  cent,  and  another  /lo.ooo  is  transferred  to 
reserve,  leaving  /ii,i32  or  £2,4$^  more  to  be  carried  forward. 
The  reserve  also  benefited  from  the  premium  of  ;£27,25o 
received  on  the  new  shares,  and  now  stand  at  ^i  13,968.  Pro- 
perty, goodwill,  plant,  investment,  &c.,  an  omnibus  item 
which  gives  no  real  indication  of  the  company's  position,  is 
/i  17,638  higher  at  /5i4,865.  Stocks  are  ^5,604  larger  at 
2'3i,975,  debtors  owe  ;^6,i43  more  at  /5o,3i4,  and  cash  comes 
to  ^2,001,  against  which  ;^32,09i  or  ;^4,o38  more  is  due 
to  creditors. 

New  Hudson  Cycle  Co. — Profits  for  the  year  ended 
August  31,  after  providing  ;^8,234  for  depreciation,  were 
/lb, 513,  and  with  ^7,754  brought  forward  gave  ^24,264  avail- 
able for  depreciation.  Preference  dividends  having  been  paid, 
the  ordinary  shares  get  10  per  cent.,  .^2,569  is  written  off 
outlay  on  motor  bicycle  and  establishment  of  French  company, 
and  ;f  2,882  is  put  to  reserve,  leaving  £<),()(jS  to  be  carried  for- 
ward. Against  the  paid  up  capital  of  ^98,368  the  company's 
freehold  and  leasehold  properties  are  valued  at  ;^34,«9i,  plant, 
machinery,  &c.,  at  /4i,833,  stocks  at  ;^5o,948.  Debtors  owe 
/■33,894,  and  cash  amounts  to  ;£ifc,7'4.  while  ;f  54,279  is  due  to 
creditors. 

Nobth-W'estern  of  Ubicl-.*¥  Railway  Co.,  Ltd. — In  the 
year  closed  June  30  receipts  rose  ;f4,iii  to  £-4,s<}<}>  and  ex- 
penses were  only  ;^404  higher  at  ;£49,7i7.  The  nett  profit  was 
therefore  ;f3,707  better  at  ^24,882,  but  in  consequence  of  this 
;f2,o56  less  at  ;^9,o23  was  received  under  Coverninent 
guarantee.  The  balance  brought  forward  was  also  barely  £^, 
or  ;^404  less,  so  that  the  final  total  of  ^^44,669,  which  includes 
;f  10.723  received  as  interest  on  the  4  per  cent,  bonds,  is  only 
;f  1.247  tip,  and  out  of  the  disposable  bal.ince  after  meeting 
debenture  stock  interest,  income-tax  and  depreciation,  there  is 
only  enough  to  again  give  the  6  per  cent,  first  preference  stock 
3  per  cent,  less  income-tax  for  the  year.  Business  continues  to 
improve  in  all  branches.  Mr.  F.  W.  Harrow  has  been  electc<l 
a  director  to  fill  the  vacancy  caused  by  the  death  of  Mr.  G.  T. 
Rait. 


MINING     RETURNS. 

Alaska  Treadwell. — Crushed  77,924  tons;  concentrates  saved, 
1,680  tons;  value,  ♦190,000  ;  net  profit,  •100.000. 

Brilliant  Deeps. — 361  tons;  value,  including  residues,  /2,o6o. 

Brilliant  Extended. — 1.150  tons  for  ^2,389;  cyanide,  ;f678. 

Briseis  Tin. — Black  tin  cleaned  up  from  Briseis,  45  tons  (Sept., 
45  tons).  Mutual  Hill — Yield,  i  ton  11  cwts.  tin.  Wallace — Gold, 
865  ozs.  (Sept.,  625  ozs  ). 

Broken  Hill  Proprietary  Block  10. — 7.995  tons  crude  ore  pro- 
duced 1,031  tons  concentrates,  containing  660  tons  lead  and 
38,473  ozs.  silver  ;  profit,  /s.ooo. 

Camp  Bird. — Net  profit  at  mines  for  Oct.,  ;f26,io6. 

Chillagoe  Co. — Treated  3,792  tons  copper  ore  and  i.ygj  tons 
lead  ore  for  187  tons  blister  copper  and  184  tons  lead  bullion,  con- 
taining 185  tons  copper,  180  tons  lead,  17,769  ozs.  silver,  and 
1,148  oz.  gold. 

Chinese  Engineering. — Output  of  coal  week  9th  inst.,  29,000 
tons:  sales,  28,000  tons;  and  consumption,  1,300  tons. 

Claremont  (Rhodesia). — 2,714  tons.  585  ozs.  ;  profit.  /452. 

Cobalt  Town  Site— Value  production,  /4.176  ;  profit,  £2.721. 

De  Lamar. — Crushed  4,424  tons,  yielding  ^29,173;  surplus, 
82,889:  miscellaneous,  859:  total,  $32,121:  expenses,  934,611; 
loss,  $2,490. 

Esperanza. — Crushed  9,949  tons  of  dry  ore  :  tai.ings,  7,826  tons; 
concentrates  shipped  to  smelter,  322  tons  ;  total  revenue,  $125.570 ; 
profit.  /6,558. 

Foldal  Copper. — Ore  produced,  6,873  tons;  ore  shipped.  9,700 
tons. 

Forbes  Rhodesia. — Redmps  Kop  claims :  Cyanide,  103  ozs. 
I.X.L.  :  312  tons,  24  ozs. 

Juga  (Nigeria)  Tin. — October  (output  from  Juga  areas,  including 
leased  Dubbo  and  Polchi),  17J  tonsof  black  tin.  From  Juga,  iij 
tons. 

Jumbo. — 3,500  tons,  {,$.22(1 ;  profit.  £7  ;  including  400  tons 
from  Commonwealth  Mine,  which  produced  112  ozs. 

Lucky  Chance. — October  output  from  Dubbo,  6  tons. 

Matabele  Queen's. — 1,020  ozs.,  from  1,570  tons. 

Messina  (Transvaal). — Output  249  tons  concentrates,  average 
assay  value  48.6  per  cent,  copper. 

Nevada  Douglas  Copper. — Tons  mined  7.491,  averaging  5.27  per 
cent,  copper;  produced  1,136,724  lbs.  copper. 

New   Chuquitambo. — 2,300   tons   for    11,600  grammes;    value 

;f  1.400- 

New  Ravenswood. — 1,518  tons  of  ore.  value  ;f2,3i8:  158  tons 
concentrates  produced,  value  £1,242  ;  from  tailings  treatment  plant 
50  tons  concentrates  produced,  £287  ;  loss  £33. 

New  Zealand  Crown — 2,113  tons,  yielding  /2.670  :  loss,  £265 

North  Broken  Hill. — Treated,  6,025  t  ns  crude  ore.  assaying 
16  per  cent,  lead  and  74  ozs.  silver  per  ton,  producing  1,065  tons 
concentrates,  containing  716  tons  4  cwts.  lead  and  24,282  ozs. 
silver. 

Ouro  of  Brazil. — 5.360  tons,  2,127  ozs.  ;  value,  £8,470. 

Renong  Dredging — Tin  ore  won  first  half  Nov.,  309  picnis, 
making  a  total  of  856  piculs. 

Spassky  Copper. — Bar  copper  produced  month  ended  Nov.  13, 
435  tons. 

Tingha  Consolidated  Tin. — Production  tin  Oct.,  13  tons. 

United  Rhodesia. — Jumbo  :  3,500  tons,  1.228  ozs.  FVoperties  on 
tribute:  1,062  tons,  311  ozs.  Mayo:  590  tons,  578  ozs.  Value. 
£8,988. 

Willoughby's  Consolidated. — 1,671  ozs.,  from  5,081  tons. 
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COMPANY  MEETINGS. 


i 


HENDERSON'S    TRANSVAAL    ESTATES. 

The  fourth,  ordinary  general  micting  ot  the  Henderson's  Trans- 
vaal Estates,  Limited,  was  held  on  Friday  at  River  Plate 
House,  K.C.,  the  Right  Hon.  the  Lord  Oranmore  and  Browne 
(chairman)  presiding. 

The  S(,-crotary  (Mr.  W.  L.  Ciastleden)  having  read  the  notice 
convening  the  meeting  .and  the  report  of  the  auditors, 

Tihe  Chairman  said  :  On  the  debtor  si-de  of  the  balance-sheet 
sundry  creditors  represented  outstanding  balances  in  the  ordi- 
nary course  of  business,  and  sums  deiposdted  with  the  company 
for  the  convenience  of  subsidiary  companies.  Deferring  any 
reference  at  present  to  the  revenue  and  expanses,  he  drew  atten- 
tion to  the  disaippearance  of  the  note  "  Uabilitv  on  shares, 
^40,000,"  which  appeared  iast  year,  that  account  having  been 
paid  off  by  the  Daggafontein  Cold  Mining  Co.  On  the  credit 
side,  "  proipcrties  ait  cost  and  expenditure  thereon  to  date,"  land 
1,249,478  £1  shares  in  the  Henderson  Consolidation  Corpora- 
tion, Limited,  showed  a  reduction  of  £2,0:^1)  13s.  6d.,  being 
the  balance  of  realisations  on  that  account  during  the  year, 
after  allowing  for  expenditure.  It  would  be  useful  to  niote  that 
this  item  of  ^i,icjg,829  was  represented  as  to  ;^202,489  by  claims 
in  th<:  Transvaal  and  the  proi^rties  there  and  in  the  Orange 
River  Colony  held  directly  by  the  company,  including  Klipfon- 
tein  and  Boksburg  North  Townships,  and  as  to  ;£994,690  by 
Henderson  Consolidation  Corporation  shares.  "  Preliminary  ex- 
penses "  account  was  reduced  by  50  per  cent.,  being  the  amount 
written  oft  from  previous  year's  profit.  There  was  nothing 
calling  for  note  in  "  sundry  debtors,"  but  they  would  observe 
a  considerable  increase  in  "  stocks  and  shares  at  or  below 
cost.''  The  great  part  of  that  arose  from  the  payment,  to  which 
he  had  already  referred,  of  their  liabilities  on  Daggafontein 
(lold  Mining  shares,  and  the  transference  of  that  amount  from 
jash  to  stocks  and  shares  explained  the  reduction  of  short 
loans  and  cash  to  ;^4o,789.  With  that  exception,  the  actual 
available  resources  of  the  company  did  not  show  material 
change.  "  Stocks  and  sh^ares  at  or  below  cost  "  represented  in 
appro.timate  figures :  Delagoa  Bay  Development  Corporation, 
,f66,ooo;  Tweefontedn  Colliery,  Limited,  ;^i3o,ooo;  Daggafon- 
tein G.M.  Co.  and  Daggafontein  Prospecting  Syndicate, 
^264,000.  That  would  account  for  ;^46o,ooo,  leaving  a  balance 
(  f  ;{,"75,ooo  (realisable  value,  ;<,'54,ooo),  which  was  represented 
-i^  to  ;^i2,SSo  by  Transvaal  Covernment  3  per  cent,  stock,  and 
,is  to  the  balance  chiefly  in  shares  of  Transvaal  gold  mining 
r,>nipanies.  Crown  Minos,  East  Rands,  Wit.  Deeps,  Robinson 
Deep,  City  Deep,  Knights,  &c.,  as  well  as  by  miscellaneous 
holdings. 

Turning  to  the  revenue  account,  the  expenditure  in  London 
and  Johannesburg  showed  a  decrease  of  approximately  ^2,000, 
while  the  revenue  showed' a  decrease  of  .^2,834.  The  falling  off 
had  been  in  Johannesburg  revenue,  which  was  less  by  £$,(>(>(>, 
and  which  had  been  partially  made  up  by  an  increase  in  the 
J^ondon  revenue.  At  both  ends  there  was  almost  a  complete 
absence  of  any  revenue  from  what  he  would  call  abnormal 
siiurces — he  referred  to  .profits  on  rcalisaations.  They  had  to 
'epend  on  their  normal  resources,  and  fortunately  these  had 
n  balance  been  on  an  improving  scale  in  the  year,  when  there 
had,  as  they  knew,  been  a  lack  of  enterprise  in  South  African 
business.  Coming  to  details  of  the  year's  operations,  such  as 
related  to  general  minerals,  these  had  been  disappointing.  The 
lUoemhof  Diamond  rush  was  in  progress  when  they  last  met. 
There  was  still  from  certain  properties  in  that  district  a  con- 
siderable recovery  of  diamonds  from  alluvial  ground,  but  there 
researches  were  only  .successful  in  locating  one  or  two  small 
stones,  and  a  similar  fate  attended  the  efforts  of  most  of  their 
neighbours.  As  noted  in  the  report,  on  only  one  block  of  claims 
on  the  farm  Vaalwater  had  any  encouragement  to  proceed  with 
work  been  found,  although  a  considerable  amount  of  work  had 
been  in  progre.ss  there  on  the  part  of  groups  to  whom  they  had 
given  prospecting  rights  and  options  to  purchase.  Since  the 
close  of  the  year  similar  research  rights  had  been  granted  on 
four  farms  in  which  they  were  interested  in  the  Waterberg 
district.  Whether  tin  would  be  located  they  could  not  say,  but 
he  would  ask  them  to  bear  in  mind  that  all  these  operations,  as 
well  as  others,  had  been  carried  on  at  the  expense  of  third 
parties.  The  only  case  in  which  they  departed  from  the  prin- 
ciple was  in  the  case  of  the  properties  in  the  Hloemhof  district. 
The  agricultural  lettings  by  the  company  and  the  corporation 
were  104  as  against  101  in  the  previous  year,  and  94  in  1910. 
On  two  farms  they  had  sunk  wells  and  good  water  was  ob- 
tiined,  thus  enhancing  the  prospects  of  their  being  able  to  obtain 
tenants  or  purchasers. 

Turning  to  the  interests  represented  in  the  subsidiary  com- 
panies, shaft-sinking  had  ste.idily  progressed  at  Daggafon- 
tein, the  depth  at  June  30th  having  been  1,158  ft.,  which  by 
October  31st  was  increased  to  1.505-  The  results  obtained  by 
other  sinking  and  developing  companies  in  the  Far-F.astern 
district  in  the  past  year  and  up  to  present  date  had  been  of 
n  most  promising  character,  and  a  continuance  of  these  could 
not  fail  to  have  an  important  bearing  on  the  future  of  other 
properties  in  the  Daggafontein  are.i.  For  the  year  under  re- 
view the  Delagoa  Bay  Development  Corporation  had  again 
oaid  a  dividend  of  3  per  cent.,  the  same  as  the  previous  year. 
The  most  hopeful  feature  of  the  year's  working  was  that  the 
total  revenue  showed  an  appreiiable  increase.  Unfortunately, 
against  that  there  was  an  equally  appreciable  increase  ot  ex- 
penditure,   but    he    was    informed    that   this    arose    from    an 


abnormally  heavy  expenditure  on  repairs  and  renewals  charged 
to  revenue,  following  on  changes  in  the  local  management,  and 
that  the  Corporation  were  advised  that  the  expenditure  under 
these  headings  should,  barring  accidents,  be  on  a  more  modest 
scale  during  the  current  year.  The  report  had  informed  them 
of  the  satisfactory  progress  o£  the  Tweefontein  Colliery,  Ltd., 
for  the  year  ending  December  31st,  in  respect  of  which  a  divi- 
dend of  12J  (per  o.-at.  was  paid  on  the  ordinary  shsires.  He 
was  glad  to  say  that  the  sales  and  profits  for  the  first  nine 
months  of  the  current  year  showed  an  increase  on  the  figures 
for  the  same  period  of  191 1,  and  the  Colliery  Co.  had  recently 
paid  an  interim  in  respect  of  the  current  year  of  6J  per 
cent.,  being  at  the  rate  of  I2j4  per  cent.  f>er  annum.  It  was 
now  practically  certain  that  the  final  distribution  would  bring 
the  total  dividend  for  the  year  up  to  the  amount  paid  last 
year,  and  would  probably  allow  of  an  increase.  In  regard  to 
the  proposed  power  station  and  chemical  factory  at  Tweefon- 
tein, of  which  frequent  mention  had  been  made,  that  ibuaness 
was  not  under  the  control  of  the  Tweefontein  company  or  of 
this  company's  Iboard ;  the  fxxwer  licence  for  Tweefontein 
granted  by  the  Government  being  held  by  a  syndicate  which 
in  turn  had  a  contract  with  the  colliery  company  for  the 
supply  of  large  quantities  of  special  qualities  of  coal.  The 
chemical  portion  of  this  scheme  had  been  under  the  examina- 
tion of  the  board  for  some  time,  and  in  certain  circumstances 
they  were  prepared  to  take  a  leading  part  in  it.  Having  thus 
dealt  with  the  affairs  of  the  company  during  the  period  of  the 
accounts,  the  Chairman  concluded  by  moving,  "  That  the  re- 
port and  accounts  for  the  year  ending  June  30,  1912,  be,  and 
they  are  hereby,  adopted." 

Sir    West    Ridgeway    seconded   the   resolution,    which    was 
agreed  to. 

The  Chairman  then  addressed  the  meeting  in  supiport  oif  the 
resolutions  for  the  readjustment  of  capital.     He  woiild  turn  to 
the  most  important  business  the-  had  to  consider,  namely,  the 
reorganisation  of  the  companv  on  the  lines  of  the  circular  sent 
out.     This  reorganisation  divided  itself  into  two  parts.     With 
regard    to   the   first,    he   would    say   that    in    response   to   the 
wishes  which  had  been  so  strongly  expressed  by  many  share- 
holders,  they   intended    to  take   the   opportunity,   should   they 
assent  to  the  scheme,  of  registering  the  new  company  in  Eng- 
land  instead  of  Rhodesia.     They  hoped  that  the  cost  of  this 
would  not  be  excessive,  and  they  had  the  satisfaction  of  know- 
ing that  when  it  had  taken  place  they  would  be  able  to  save 
a  considerable  sum  which  had  been  spent  every  year  in  con- 
nection   with   the   agency  they   were   obliged   to    maintain    in 
Rhodesia.     W'ith  regard  to  the  merits  of  the  scheme  itself,  it 
was  not  pleasant  for  the  chairman  of  a  company  to  come  before 
shareholders  and   propose  a   reduction  of  a  nominal   value  of 
their  shares;   but  this  he  must  say  in  his  own  defence:  that 
ever   since   he   had   the   honour   of    being   connected   with   the 
company,  or,  at  any  rate,  of  mastering  the  very  complex  and 
multifarious  nature  of  the  company's  interests  in  South  Africa, 
he  had  steadfastly  advocated   that  course.      His  proposal   was 
opposed    by   one   of   his   colleagues,    and,   under    the    circum- 
stances, he  thought    the   Shareholders   very  naturally  felt   that 
they  did  not  wish  to  come  to  a  decision  in  the  matter  until  the 
affairs  of  the  company  had  been  investigated  by  an   indepen- 
dent committee    appointed  by  themselves.      A  motion    to  that 
effect   was   made,   and    it   was   willingly   acceded   to,   and   the 
committee  were  appointed.     He  knew  that  the  investigation  was 
a  most  painstaking  one,  but  it  was  impossible  that  it  should 
be  a  prolonged  one,   because  circumstances  made  it  necessary 
that  a  conclusion  should  be  come  to  and  a  new  company  formed ' 
without  delay.     With  the  evidence  placed  before  them  the  com- 
mittee came  to  the  conclusion  that  while  they  were  prepared  to 
recommend  a  certaiin  reduction  of  capital,  they  did  not  think 
that  it  .should  be  such  a  drastic  one  as  that  contained  in  the 
resolution  which  was  submitted  to  the  meeting,  and  while  he 
regretted  their   decision,   he   was,   of  course,   prepared   loyally 
to  accept   it.     When   the  new  company  was   formed   they  did 
him  the  honour  of  wishing  that  he  should  continue  as  chair- 
man,   but   otherwise    the    board    was   entirely    reconstituted  in 
order   that   all   classes  of   shareholders   might   be   fully   repre- 
sented.    Amongst  the  members  of  the  new  board  he  welcomed 
Mr.   Murray,  the  seconder  of  the  resolution  for  the  committee 
of    inquiry;    and    Mr.    Nuttall,   a   member  of   that  committee; 
whilst     the     interests     of     the     large     number       of      share- 
holders    in     Scotland     were     represented     by     Mr     Carrick, 
who    resided    in    Glasgow.       Mr.     W.     V..     Lawson    Johnston 
represented     a    very    large    number   of   shares.      In    addition 
they  were  fortunate  enough  to  persuade  Sir  West  Ridgeway  to 
be   a  director.     The  new  board   unanimously  resolved    to  ask 
Mr.    Bryson   Butler  to  continue   as  managing   director,  feeling 
certain  that  his  deep  interest  and  profound  knowledge  of  the 
affairs  of  the  company  would  be  of  the  greatest  assistance  in 
advancing   its    interest.        Might  he   say  that    he  thought  the 
board    so   constituted   had   not   laboured   in  vain?      They  now 
had  Tweefontein  colliery  as  a   profitable    business ;   they  had 
seen   the    Delagoa    Bay    Development    Corporation    become    a 
ri'vcnuo-producing  subsidiary,  and  they  had  materially  assisted 
the    Daggafontein   Gold    Mining   Company    in    obtaining    the 
finance  which  had  enabled  it  to  carry  its  work  to  the  present 
stage.     The  realisation  of  values  of  Klipfontein  had  proceeded 
continuously,  and  neither  time  nor  money  had  been  spared  in 
furthering  the   interests  of  the  company,  whether  commercial, 
agricultural,   or   mineral,    in    the    various    parts    of    the    sub- 
continent   in   which  they  were  interested,   in  any   direction  in 
which   it   appeared   prudent  to   take    that   action.        Since   the 
formation  of  that  company  in   1908  the  number  of  tenants  on 
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farms  of  the  company  and  corporation  had   risen  from  64  to 
104,   and  although  the  rentals  of    those   farms  were  almost  a 
negligible  amount,  they  were  at  least  fostering  a  race  of  pro- 
bable purchasers  of  farms.     The  board  determined  to  have  an 
exhaustive  report  made  of  the  value  of   their   properties,  and 
they  committed  to  the  general  manager  in  South   Africa  {Mr 
Pott),  assisted  by  Mr.  Richard   Currie,   the  task  of   preparing 
this    report,   and   the  details   had   been  before  them   for   some 
months.     The   report   showed    that   the   prices    at    which  these 
properties  stood  in  their  books  was  far  in  excess  of  those  which 
they  were  prepared   to  place  upon   them,  and   he   thought  the 
chief   reason  of   that  was  not  far  to  seek.     Dealing  with   the 
financial   portion  of  the   scheme,  the   Chairman   said  that   the 
principle   underlying   the    scheme    was    the   adjusting   of   the 
capital  to  the  present  value  of  the  assets.     These  ranged  them- 
selves under  two  headings — first,  their  enormous  freehold  land 
interest,  comprising   1,482,000  acres,  together  with  all    timber 
and  mineral  rights,  which  assets  stood  in  their  balance-sheet  at 
_^i,ii9,82g.     Their    second   class    of    interest    was   represented 
by  stocks  and  shares  in  various  companies  taken  it  in  account 
at  ;^-;35,i67.     In  an  exhaustive  examination  of  the  company's 
properties  they  had  been  aided  by  the  manager,  Mr  Pott,  and 
Mr  Currie,  and  as  a  consequence  of  their  report  the  directors 
now     unanimously    recommended     the     scheme,    which,    taken 
broadly,    was  that    a   new    company    should    be   registered   in 
England   with  a  capital  of  ^^1,075, 000,   divided  into  4,300,000 
shares  of  5s.  each.     Shareholders  in  the  company  would  receive 
five  fully-paid  shares  of  ^s.  each  for  each  four  £\  shares  now 
held.       They   would  also  have   the  right    to    subscribe    for    a 
further  issue  of  737,560  shares  at  par,  and  the  option  to  take 
up  within  two  years  an  additional  share  at  par  in  respect  of 
each  share  subscribed  by  them.     The  subscription  of  600,000  of 
the  new  shares  had  been  guaranteed  by  leading  houses  without 
any  cash  payment,  the  only  consideration  being  an  option  for 
two  years  on  a  similar    number  of   shares,    together  with    an 
option  on  any  shares  above  the  guaranteed   amount   not  taken 
by  the  shareholders.     That  would  give  them  an  available  work- 
ing capital  of  /'25o,ooo,  whilst  1,487,322  shares  would  be  avail- 
able  for   future  capital   requirements.        This  would   put    the 
company  in  the  possession  of  ample  funds  for  the  development 
of  their  properties  and    the  effective  handling   of  their  large 
and   varied    interests,    including   the    erection    of    an   electric 
power  station  and   a  chemical  factory  at  the  Tweefontein  col- 
liery,  which  the  directors  were  satisfied  would   prove  a   good 
investipent. 

The  re.solution  to  adopt  the  resolutions  for  readjusting  the 
capital  was  seconded  by  Mr.  Nuttall,  and  was  unanimously 
adopted. 


ARAMAYO   FRANCKE   MINES. 

The  seventh  ordinary  general  meeting  of  the  Aramayo  Francke 
Mines,  Limited,  was  held  on  Wednesday  at  the  offices,  148J, 
Fenchurch  Street,  E.C.,  Mr.  F.  Avelino  Aramayo  (chairman 
and  managing  director)  presiding. 

The  Secretary  (Mr.  L.  A.  Kensington)  having  read  the  notice 
convening  the  meeting  and  the  report  of  the  auditors, 

The  Chairman  said :  Our  revenue  account,  as  you  will  have 
noticed,  shows  a  nett  profit  of  ;^i55,966  19s.  6d.,  without  de- 
ducting charges  in  England,  as  against  ;f  103, 194  9s.  4d.  for 
the  previous  year  ended  May  31,  1911,  after  a  careful  valuation 
of  stocks  and  machinery.  Of  course,  you  will  remember  that 
part  of  the  sales  this  year  were  out  of  the  accumulated  stock  of 
the  previous  year.  Our  total  sales  of  black  tin  amounted  to 
4>os3j  tons  (of  1,000  kUos),  or  ;^35S,si5  6s.  7d.,  as  against 
^^223,173  IIS.  7d.  the  year  before,  and  the  average  price  per 
ton  of  black  tin  was  £<)  9s.  3d.  higher.  The  sales  of  wolfram 
amounted  to  ;£ii,625  os.  6d.,  but  the  average  price  obtained 
was  £1%  2s.  I  id.  per  ton  less  than  the  previous  year.  The  sales 
of  bismuth  were  about  one-fifth  less  than  the  preceding  year, 
but  the  price  was  maintained.  Now,  referring  to  what  has  been 
done  during  the  first  five  months  of  the  present  financial  year, 
namely,  from  June  to  October  inclusive,  I  have  to  state  that 
our  production  of  black  tin  and  wolfram,  according  to  tele- 
graphic advice,  has  reached  1,536.4  tons,  as  against  1,593  tons 
for  the  same  period  of  the  previous  year,  or  56.6  tons  less.  It 
must  be  remembered,  however,  that  we  have  had  to  corLtend 
with  an  exceptionally  severe  winter,  and  consequent  increased 
scarcity  of  labour.  The  production  of  crude  bismuth,  on  the 
oUier  hand,  shows  an  increase  of  37.1  tons,  which  makes  up 
tor  the  decrease  in  the  year  ended  May,  191 2.  Local  conditions 
rnaKe  It  difficult  at  present  to  increase  our  output  of  black  tin, 
and  to  keep  it  up  at  the  record  level  obtained  this  year  is 
as  much  as  we  can  reasonably  expect.  We  have  to  tax  all  our 
energy  in  order  to  improve  tlie  situation  year  by  year.    Naturally, 

he  cost  of  production  is  higher  to-day  than  it  was  before,  but 
the  treatment  of  a  greater  mass  of  mineral  of  a  reduced  average 
assay  >s  well  justified  by  the  higher  market  price  ruling,  and 
more  economical  m  the  end.  The  old  Santa  Barbara  dumps, 
which  contained,  on  an  average,  6  per  cent.,  and  which  supplied 
the  Sta  Elena  mul,  are  practically  at  an  end,  and  in  the  future 
we  shall  have  to  treat  the  poorer  dumps,  containing  2^  to  3  per 
f^rf;;/"       f    section       These  circumstances   require   constat 

mprovements  and  addibons  to  Ae  plant,  and  we  now  propose 

sJnH-''"',*'-'^'^"''  *l*.^*^-  ^'^"^  ^y  '^  ^^  ■""tor  and  c^e- 
pTrn^T  f"'^.J"^'""'=7-  ^^'^  ^'^^<^  ^^«3<5y  provided  Buen 
?/rv  »II?  '  ""l*  ^  "r  ^°  ^°^^«-P«wer  engine,  and  the  neces- 
•^vUh  ?r  u?  °  Tl^  *'\^"*^  wolfram,  without  interfering 
with  the  smcltmg  of  bismuth.     The  erection  of  these   installa- 


tions,  however,  has  for  the  time  being  caused  a  setback  in  the 
production  of  that  section.  A  similar  setback  has  taken  place 
in  Chocaya.  In  Chorolque  we  find  that,  in  order  to  maintain 
and  eventually  increase  the  production,  we  must  have  recourse 
to  electric  drilling,  and  we  are  sending  out  as  speedily  as 
possible  nine  electric  drills  for  this  purpose,  with  the  necessary 
driving  engine.  We  have  also  decided  to  erect  an  hydraulic 
plant  at  Concepcion  to  utilise  the  waterfall  we  have  there  and 
transport  the  power  generated  by  electric  current  to  Chorolque, 
a  distance  of  26  kilometres.  You  will  remember  that  we  have 
had  for  .several  years  this  project  in  view,  but  were  deterred  by 
difficulties  in  the  nature  oi  the  ground  over  which  the  pipeline 
had  to  be  laid.  Now,  after  mature  studies,  we  were  assured 
by  our  engineers  of  succc-ss,  and  in  any  event  we  think  it  worth 
running  some  risk  in  order  to  obtain  a  permanent  cheap  pro- 
vision of  about  150  horse-power  at  the  mine.  At  our  last  meeting 
I  mentioned  that  the  smelting  of  copper  mattes  at  Quechisla  was 
expected  to  begin  soon.  I  regret  to  say  that  this  result  has  been 
greatly  delayed,  and  although  some  tons  of  copper  have  been 
obtained,  this  section  has  not  yet  entered  the  stage  of  steady  pro- 
duction. The  principal  difficulty  lies  again  in  the  want  of  efficient 
labourers,  who  have  to  be  gradually  trained  to  do  the  work.  In 
short,  the  condlKon  of  our  mines  continues  satisfactorj',  and 
their  greater  success  only  depends  on  labour  conditions  and 
mechanical  appliances,  in  bettering  which  our  general  manager, 
Mr.  Roberts,  and  our  staff  have  continued  to  do  praiseworthy 
work.  I  have  pleasure  in  especially  mentioning  that  our  bismudi 
mines  have  substantially  improved  this  year,  and  it  is  not  too 
venturesome  to  expect  some  additions  to  our  revenue  from 
occasional  silver  extraction.  Our  la.st  cable  report  of  produc- 
tion, corresponding  to  the  month  erf  October,  includes  5  tons 
of  5i  per  cent,  silver  ore  as  the  production  of  Chocaya. 

Our  financial  position  is  a  very  sound  one.  As  stated  in  the 
report,  four  dividends  of  6d.  per  share,  amounting  to  ;t59,659, 
have  been  paid  out  of  profits  oi  the  year,  and  ^^10,000  of  the  de- 
bentures have  been  redeemed.  We  have  since  paid  two  further 
dividends  oi  6d.  per  share,  amounting  to  ;J 29,829  los.,  and 
;^io,ooo  more  debentures  were  redeemed  on  July  i  last.  This 
leaves  us  with  a  Ibalancc  of  ;fi09,ooo  in  the  hands  of  our 
bankers  earning  a  deposit  rate  interest.  After  pa}-ing  a  bonus 
of  IS.  per  share,  and  providing  for  the  new  plant  required,  it 
is  proposed  to  invest  a  part  of  this  amount  in  sound  securities, 
and  to  reserve  ;£2i,ooo  for  an  extra  redemption  of  our  deben- 
tures in  July  next  at  the  rate  of  105  per  cent.,  which  is  the 
price  stipulated  in  the  trust  deed.  The  result  will  be  that  in 
July  next  our  debentures  will  be  reduced  to  ^^40,000,  and  in 
another  prosperous  year  they  might  be  extinguished,  releasing 
the  company  from  the  obligation  to  provide  nearly  ;fi5,ooo 
yearly  for  their  service,  equivalent  to  o\  per  cent,  on  the  capital 
of  Ae  company,  which  would  then  be  available  for  additional 
distribution.  It  gives  me  much  pleasure  to  conclude  my  remarks 
by  formally  moving  the  adoption  of  the  report  and  accounts. 

Mr  Bernard  Dale  seconded  the  resolution,  which  was  carried 
unanimously. 

An  extraordinary  general  meeting  of  the  company  was  then 
held,  when  a  resoluUon  making  certain  formal  alterations  in 
the  articles  of  association,  to  meet  the  requirements  of  the  Com- 
mittee of  the  Stock  Exchange,  was  unanimously  agreed  to. 


BELSIZE    MOTORS. 

The  sixth  annual  meeting  of  the  Belsize  Motors,  Ltd.,  was 
held  on  Thursday,  the  21st  inst.,  at  the  Chartered  Accountants' 
Hall,  Manchester.  Mr.  G.  P.  Dawson  (chairman  of  the  com- 
pany) presided. 

The  Secretary  (Mr.  J.  Nuttall)  having  read  the  notice  con- 
vening the  meeting,  the  Chairman  said  :  You  will  see  that  the 
nett  profits,  after  allowing  for  depreciation  of  land  and  build- 
ings, machinery,  plant,  loose  tools,  &c.,  share  commission  and 
debenture  interest,  amount  to  jf34.444,  an  increase  of  £^,yf>, 
a  record  in  the  company's  history.  Depreciation  has  been  main- 
tained at  the  same  rate  as  formerly,  though  by  reason  of  the 
increased  plant,  &c.,  the  sum  involved  is  larger.  If  you  will 
turn  to  the  balance-sheet  yon  will  find  :  (i)  Among  liabilities, 
ordinary  shares,  ^f  150,000  as  against  127,833 — an  increase  of 
22,167  shares.  (2)  "  Share  commission"  included  in  the  deduc- 
tions from  gross  profit  is  caused  by  this  increase  in  shares.  At 
the  last  meeting  I  explained  that  these  ordinary  shares  were 
i-i5;ued  to  friends  who  came  forward  at  a  critical  period  of  your 
company's  history,  and  provided  the  necessary  funds.  I 
should  like  to  add  that  at  the  time  when  this  assistance  was 
first  forthcoming  "the  ordinary  shares  stood  at  much  below  par. 
I  can  assure  you  that  it  was  only  by  availing  ourselves  of  this 
timely  aid  that  we  were  able  to  la)'  the  foundations  of  the  great 
business  and  prosperity  your  company  now  enjoys.  The  com- 
mission paid  for  these  services  is,  in  the  opinion  of  your 
directors,  a  very  reasonable  expenditure — especially  when  one 
considers  the  splendid  results  attained.  "  B  "  "debentures, 
;f  16,600. — In  this  item  there  is  no  change  from  last  year,  but  it 
will  not  appear  in  future  balance-sheets,  as  the  sum  will  be 
repaid  out  of  the  proceeds  of  the  preference  issue.  "  Sundry 
trade  creditors  and  loans"  stand  at  an  apparently  high  figure. 
The  volume  of  trade  having  been  very  large  and  our  policy  in 
regard  to  production  undergone  a  change,  the  expenditure  on 
account  of  raw  material  and  wages  has  been  considerably 
heavier  than  heretofore,  and  our  trade  creditors  stand  at  a 
larger  amount  than  ever  before.  The  bank  overdraft  is  ^^6,443 
higher  than  last  year,  but,  as  then  explained,  it  is  a  floating 
charge  secured  by  the  ;f  50,000  first  mortgage  debentures.  It 
was  originally  intended  to  deal  with  these  by  means  of  an  issue 
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.to  the  shareholders  and  the  public.  However,  it  was  found  that 
the  rapid  expansion  of  your  company's  business  necessitated  the 
immediate  raising  of  further  capital.  We  were  advised  by  our 
friends  that  an  issue  of  debentures  on  this  small  scale  was  not 
a  good  policy,  considering  the  times,  and  especially  as  the 
company  required  a  much  larger  sum  to  cope  with  the  trade 
offered.  Our  friends  advised  us  to  make  an  issue  of  preference 
shares,  and  this  was,  as  you  know,  duly  made  for  the  amount 
of  ;^  100,000  in  ;^i  6  per  cent,  preference  shares.  The  issue 
■was  a  complete  and  qualified  success,  the  amount  being  sub- 
scribed on  the  day  of  the  opening  of  the  lists.  I  understand 
that  in  certain  quarters  the  opinion  was  expressed  that  it  was 
unnecessary  to  have  underwritten  this  issue.  The  money  was 
urgently  required,  the  position  of  financial  affairs  generally 
■was  difficult,  rates  for  accommodation  were  exceedingly  high, 
so  that  the  directors  wish  it  to  be  most  clearly  understood  that 
they  could  not,  in  the  interests  of  your  company,  afford  to  take 
the  slightest  risk,  and  therefore  had  no  hesitation  in  under- 
writing the  issue  on  the  terms  offered.  Considering 
the  general  position,  the  board  are  of  opinion  that  the 
terms  for  underwriting  were  most  reasonable,  and  we  are  more 
than  satisfied  with  the  result.  Following  our  declared  policy, 
we  have  written  down  goodwill  'by  ;^3,ooo,  leaving  it  standing 
at  the  lo\y  figure  of  ^^5,000.  Land  and  buildings,  fixed  plant, 
loose  tools,  &c.,  stock-in-trade,  raw  material,  and  work  in  pro- 
gress, I  will  take  together.  In  comparing  these  figures  with 
those  of  last  year,  one  is  inclined  to  wonder  at  the  great  in- 
crease.^ This  is  caused  by  our  change  of  policy  above  referred 
to.  We  have  made  every  (preparation  both  for  the  output  of 
new  cars  and  the  maintenance  of  our  spare^part  department,  to 
meet  the  increased  demand  -without  delays.  It  necessi- 
tates the  purchasing  and  holding  of  large  amounts  of 
raw  material,  but  places  the  company  in  a  very  strong  position 
from  a  trade  f>oint  of  view.  The  increase  in  sundry  debtors 
item  re<juires,  I  think,  a  word  of  explanation.  Several  of  our 
largest  accounts,  which  we  had  expected  to  receive  prior  to 
Ihc  closing  of  the  books,  were  not  paid  until  a  short  time  after 
that  date.  At  the  present  time  the  account  stands  at  very 
little  higher  than  normal.  The  sum  that  we  have  at  our  dis- 
posal is  ;^35,262,  after  allowing  for  the  payment  of  the  interim 
dividend  in  May.  We  have  decided  to  recommend  the  payment 
of  a  final  dividend  at  the  rate  of  12  per  cent,  per  annum  for 
the  year  ending  September  30,  igi2,  making  10  per  cent,  for 
the  year.  This  absoifbs  .£8,475 !  also  to  write  off  goodwill 
account  ;£3,ooo,  to  place  to  reserve  account  ^£15,000,  and  to 
carry  forward  .£8,787.  Before  leaving  the  general  discussion 
of  the  accounts,  I  should  like  to  draw  the  shareholders'  attention 
to  the  position  of  the  company  to-day  compared  with  that  of 
three  years  ago.  At  that  time  the  company  had  no  reserve 
fund  ;  to-day  your  reserve  fund  stands  at  £'37,500.  Goodwill 
account  was  then  £12,593,  and  is  now  £5,000.  During  this 
period  your  company  has  paid  a  regular  dividend  of  10  per  cent., 
notwithstanding  that  a  sum  more  than  equivalent  to  such  divi- 
dend has  been  sot  aside  to  reserve  account  in  each  year.  I 
may  say  that  the  general  business  of  the  company  continues  to 
give  every  satisfaction.  Our  productions  in  both  the  pleasure 
car  trade  and  the  commercial  side  are  giving  universal  satisfac- 
tion, and  what  I  think  is  more  important,  prices  are  suited 
to  the  pockets  of  all  buyers.  This  is,  I  think,  important  in 
showing  that  the  company's  prosperity  i-s  not  dependent  upon 
:iny  one  particular  line  of  output.  The  demand  for  the  small 
car,  which  was  introduced  just  prior  to  our  last  meeting,  has 
surpassed  all  our  expectations.  We  have  had  twelve  months' 
ixiX'rience  of  their  behaviour  on  the  road,  and  I  am  able  to 
say  that  they  have  given  the  greatest  satisfaction  everywhere. 
The}'  are  undoubtedly  great  value  for  the  money,  and  the  de- 
mand for  the  coming  season  for  this  particular  car  is  a  record 
one.  This  year  we  have  introduced  another  new  model — the 
15.9  h.p.  car.  Its  reception  at  the  show  and  by  our  agents  has 
been  all  that  could  be  desired  ;  indeed,  1  think  I  am  justified 
in  saying  that  it  was  one  of  the  successes  of  the  show. 

The  motion  for  the  adoption  of  the  report  was  seconded  by 
Mr.  J.  Whitehead,  and  carried,  with  one  dissentient. 


MANAOS   IMPROVEN^ENTS. 

The  adjourned  annual  general  meeting  of  the  shareholders  of 
Manaos  Improvements,  Ltd.,  was  held  on  Thursday  at  Win- 
chester House,  Old  Broad  Street,  Mr.  Ralegh  B.  Phillpotts  pre- 
siding. 

The  Secretary  (Mr.  H.  Wood)  having  read  the  notice  con- 
vening the  meeting  and  the  report  of  the  auditors. 

The  Chairman  stated  that  in  October,  iqii,  a  law  had  been 
passed  by  the  State  of  Amazonas  authorising  the  Municipality 
of  Manaos  to  make  the  necessary  financial  arrangements  for  ac- 
quiring the  company's  drainage  and  water  supply  system. 
About  the  time  of  the  last  meeting  of  shareholders  accredited 
representatives  of  the  municipality  were  in  this  countrv,  and 
he  had  met  them  only  a  few  hours  before  attending  the  annual 
general  meeting.  The  basis  of  the  proposed  transfer  was  dis- 
cussed with  those  representatives,  who  returned  to  Manaos  ,to 
report  to  their  principals,  with  the  result  that  in  May  Sefior 
Jorge  de  Moraes,  the  present  I'rofcct  of  Manaos,  came  to  this 
country  to  continue,  and  if  possible  to  conclude,  the  arrange- 
ments. At  various  times  in  June  and  July  the  board  and  the 
banking  interest  concerned  were  in  close  communication  with 
Sefuir  de  Moraes,  and  finally  agreements  were  drawn  up, 
although  there  remained  one  or  two  conditions  made  by  the 
advisers  of  the  financial  interests  concerned  -which  necessitated 
Seilor  Moraes    getting   some  further  legislation   passed  by  the 


Congress  of  the  State  of  Amazonas.  It  was  a  significant  inci- 
dent of  the  negotiations  that  so  widely  spread  was  the  idea  of 
the  unfair  treatment  of  the  company  that '  in  Paris,  wbeie 
negotiations  had  been  conducted  with  respect  to  a  proposed, 
municipal  loan,  it  was  found  that  there  would  be  great  diffi- 
culty in  obtaining  any  measure  of  support,  it  being  realised 
that  under  existing  conditions  the  State  of  Amazonas  could  not 
be  relied  upon.  In  August  last  the  Governor,  Colonel  Bitten- 
court,  made  an  official  pronouncement  to  the  effect  that  be  was 
so  near  to  the  end  of  his  term  of  office  that  he  would  not  pro- 
ceed with  the  matter,  although  he  indicated  that  he  thought  it 
might  be  a  good  arrangement.  In  the  following  month  a 
decree  was  published  annulling  the  Act  which  bad  been  passed 
with  the  approval  of  this  Governor  less  than  twelve  months 
before  to  the  effect  that  the  municipality  should  have  power  to 
acquire  the  company's  undertaking.  That  volU  jace  on  the 
part  of  the  Governor  was  of  a  piece  with  his  treatment  of  the 
company  generally.  The  position  of  the  board  in  September 
last  was,  therefore,  that  the  hope  expressed  at  the  last  meeting 
that  an  agreement  would  be  arrived  at  beneficial  to  the  security- 
holders of  the  company  and  proper  for  the  municipality  was 
rendered  absolutely  nugatory.  It  might  be  recalled  that  one 
of  the  terms  of  settlement  arranged  by  Mr.  Collet,  the  managing 
director,  was  that  the  company  should  definitely  undertake 
to  supply  water  which  was  not  only  filtered,  but  was  also  free 
from  any  colour.  The  question  had  been  raised  whether  under 
the  terms  of  the  original  contract  the  company  should  supply 
water  which  was  not  only  filtered,  but  de-tinted  as  well.  How- 
ever, Mr.  Collet  agreed  that  the  company  would  de-tint  the 
water,  and  under  expert  advice,  it  was  decided  to  adopt  a 
system  of  sedimentation  tanks  and  the  u.se  of  powdered  alum— 
a  system  which  was  employed  in  Great  Britain,  on  the  Con- 
tinent, and  in  South  America.  The  works  installed  for  the 
purpose  involved  an  outlay  of  about  ^£20,000,  and  they  were 
commenced  early  this  year.  On  September  24  the  manager  re- 
ported that  he  could  successfully  supply  water  which  was  de- 
coloured as  well  as  filtered.  It  had  been  verbally  arranged 
and  agreed  between  Governor  Bittencourt  and  Mr.  Collet  last 
year,  when  the  modified  contract  was  arranged,  that  when  the 
de-colourisation  was  effected  the  company  should  be  allowed 
to  charge  the  new  water  rate  directly  it  had  each  set  of  100 
houses  linked  up  with  the  supply.  That  verbal  agreement  was, 
however,  absolutely  departed  from  by  the  Governor ;  he  refused 
to  allow  the  new  rates  to  be  charged  on  the  ground  that  the 
companv's  system  of  de-colourisation  was  not  within  the  terms 
of  the  original  contract.  That  was  so  absolutely  unfounded  a 
position  that  it  could  only  be  regarded  as  evidence  of  a  de- 
liberate intention  to  try  to  crush  the  company  out  of  existence. 
It  was  actually  in  the  face  of  his  own  Commission's  favourable 
report  that  Governor  Bittencourt  still  declined  last  October  to 
allow  the  company  to  charge  the  new  rates,  and  he  refused  to 
allow  the  de-tinted  water  to  be  supplied  to  Manaos.  The  board 
thereupon  went  to  the  Foreign  Office,  which  acted  with  the 
utmost  promptitude,  cabling  to  the  British  representative  at 
Manaos,  and  the  board  were  al.so  enabled  to  set  the  American 
Embassy  in  motion.  At  short  notice  Mr.  Collet  departed  foi 
Rio,  where  he  arrived  a  few  days  ago,  and  every  effort  was  now 
being  made  to  induce  the  Federal  authorities  at  Rio  to  put 
pressure  on  the  Governor  of  Manaos.  The  position  of  the  com- 
pany was,  of  course,  a  very  serious  one,  but  there  was  hope 
from  the  fact  that  they  had  now  obtained  assistance  from  the 
Foreign  Office  and  elsewhere.  Moreover,  Governor  Bittencourt 
was  in  the  la.st  few  weeks  of  office,  and  his  successor,  Sefior 
Jonathas  Pedrosa,  was  understood  to  be  an  enlightened  and 
scientific  man,  who,  it  was  hoped,  would  endeavour  to  put  right 
the  injustice  that  had  been  done  to  the  company.  In  con- 
clusion, the  Chairman  proposed  the  adoption  of  the  report  and 
accounts. 

Mr.  D.   M.  Fox  seconded  the  motion. 

The  Chairman,  in  reply  to  questions,  stated  that  his  remarks 
must  be  taken,  in  regard  to  Manaos,  as  applying  simply  to  the 
attitude  of  C-overnor  Bittencourt.  So  far  as  he  knew,  Sefior 
Jorge  de  Moraes  was  still  anxious  to  conclude  the  arrangement 
for  purchasing  the  company's  undertaking.  They  were  con- 
tinuing to  supply  water,  but  under  the  older  and  lower  rates, 
which  involved  some  little  loss. 

The  motion  was  unanimously  adopted. 


ARGENTINE   GREAT  WESTERN    RAILWAY. 

The  ordinary  general  meeting  of  the  Argentine  Great  Western 
Railway  Co.,  Limited,  was  held  on  Monday  at  Winchester  House, 
Old  Broad  Street,  E.C.,  the  Right  Hon.  Lord  St.  Davids  (the 
chairman)  presiding. 

The  Secretary  (Mr.  J.  T.  Ddllon)  having  read  the  no«ice  con- 
vening the  mooting  and  the  report  of  the  auditors. 

The  Chairman  said  :  Gentlemen,— I  beg  to  mo^ve :  "  That  the 
directors'  report  and  audited  statement  of  accounts  for  the  fiscal 
year  ended  June  30,  1912,  be  received  and  adopted,  and  that  a 
"balance  dividend  of  i\  per  cent,  be  and  the  same  is  hereby 
declared  on  the  proferred  and  ordinarv  stocks  of  the  company 
for  the  year  eJidcd  June  30.  191 2."  "ftie  gross  receipts  for  the 
year  have  again  shown  a  ssatisfactory  increase — namely,  from 
£■1,074,092  to  £1.185,457— an  increase  of  ;£iii,365  or  10.37  per 
cent.  This  increase  is  made  up  thus:— In  passengers  ;£32.'75' 
goods  ;£63,384,  and  sundry  receipts  ;£i5,8o6.  You  will  haveaeen 
by  the  report  that  the  passenger  traffic  during  the  last  five  years 
has  shown  continuous  increases.  In  190S  the  number  carried 
was  1,672,714.  while  last  year  it  was  3,183,000,  an  increase  of 
1,510,000,  or  just  over  90  per  cent.,  in  five  years.  The  increase 
in  the  tonnage  of  goods  carried  over  the  five-year  period  is  from 
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702,000  tons  to  1,207,000  tons,  an  increase  of  415,000  tons,  or  52 
per  cent.  The  average  mileage  open  has  been  increased  in  the  same 
five-year  period  from  512  miles  to  877.  It  will  be  seen,  there- 
fore, that  the  increase  in  passengers  and  goods  tonnage  carried 
is  well  keepdng  pace  with  the  increase  of  mileage.  This  is  a  satis- 
factory feature  in  view  of  the  amoimt  of  new  lines  opened  during 
the  period.  The  cash  receipts  from  passengers  and  goods  have 
not  shown  similar  increases,  but  this  is  due  to  the  circumstance 
which  I  have  referred  to  at  the  last  two  annual  meetings— namely, 
the  diversion  of  much  of  the  through  traflSc  from  pait  of  our 
system  to  a  line  owned  by  the  Buenos  Ayres  and  Pacific  Railway 
Co.  This  does  not,  however,  affect  the  amount  payable  to  us 
under  the  working  agreement  by  that  company.  In  consequence 
of  the  closing  of  the  Transandine  Railway  route  over  the  Andes, 
owing  to  that  line,  (both  on  the  Chilian  side  and  the  Argentine 
side,  being  blocked  vsrith  snow  and  damaged  by  falling  rocks,  we 
lost  some  through  trafiSc  in  the  last  six  weeks  of  the  year.  The 
complete  railway  service  over  this  route  was  restored  in  October. 
Then,  ais  to  the  prosipeots  during  the  current  year,  I  have  had 
this  cablegram  from  the  general  manager  :--"  Outlook  whole 
Cuyo  division  this  year  exceptionally  good.  Development  of 
cultivation  all  over  very  satisfactory.  Plenty  of  water.  Vines 
and  fruit  trees  in  Stplendid  condition.  We  look  for  increase  15 
per  cent,  in  passenger  business  and  10  per  cent,  cargo.  We  are 
making  start  this  year  with  conveyance  table  fruit  in  cold  storage 
wagons,  and  believe  it  will  become  important  business.  Receipts 
to  date  show  increase  over  lo  per  cent.,  which  is  satisfactory, 
considering  loss  of  business  due  to  difficulty  on  Argentine 
Transandine  Railway  route."  You  will  be  sorry  to  hear  we  have 
to  deplore  the  death  of  Mr.  Villalonga,  who  was  for  upwards 
of  15  years  the  general  manager  of  our  railway,  and  for  the  last 
five  years  has  been  the  agent  and  representative  of  the  company 
in  Argentina.  The  only  other  matter  for  me  to  mention  is  that 
during  the  past  year  Mr.  Arthur  Stanley,  one  of  our  directtors, 
visited  Argentina,  and  went  over  the  property  of  the  company. 

The  Hon.  Charles  N.  Lawrence  seconded  the  resolution,  which 
was  carried  tmanimously. 


PUBLIC    INCOME    AND    EXPENDITURE. 

The   following   are   the   receipts   into   and    issues  out    of    the 
Exchequer  between  April  1,  1912,  and  November  16,  1912 : — 

Revenue  and  Other  Receipts. 


Answers   to  Coppespondents. 

*«*  A  Hey  to  t/iese  Anawfers  will  be  posted  early 
each     week    tor    a     subscription    of     ONE 
GUINEA  per  annum,  lis,  for  six  months,  or 
Bs.  9d.  Tor  three  months. 
Deposits  against  future  queries  may  be  lodged 
with  the  Publisher. 
F.  P. — (i)  Great  Eastern  ordinary  stock.     (2)  Southern  Railway 
Development  and  General  4  per  cent,  bonds.     (3)  Greek  Railway 
Loan  of  igo2. 

Swiss. — Yes,  the  country  is  living  on  the  resources  you  mention 
more  than  on  any  other  source  of  wealth  ;  but  its  debts  are  none 
the  worse  secured  for  that,  although  very  heavy  indeed,  for  the 
deposits  will  last  for  many  years  yet,  and  meanwhile  should  be 
supplemented  by  the  development  of  new  industries. 

Arch  (Glasgow). — The  yield  is  good,  and  the  dividend  we 
believe  to  be  safe  enough  for  a  good  many  years  to  come.  At  the 
same  time,  the  margin  for  the  deferred  stock  is,  at  the  best  of 
times,  slender,  and  the  price  is  not  likely  to  go  up  far.  Still,  the 
purchase  just  now  does  offer  good  prospects  of  a  rise,  and  the  divi- 
dend is  safe. 

Wykehamist. — There  are  a  dozen  companies,  at  least,  with  the 
leading  word  in  their  name,  more  than  half  of  them  unsubstantial, 
but  the  Oilfields  one  promises  to  be  good,  and  the  shares  if  bought 
at  a  discount  may  turn  out  all  right.  There  is  a  debenture  debt 
ahead  of  them  however.  We  see  little  to  go  for  in  any  share  of 
this  group  at  present. 

Senex. — Question  most  difficult  to  answer.  Should  the  war  be 
allowed  to  continue  you  should  sell  before  the  loss  is  increased, 
becaused  prolonged  fighting  must  bring  chaos,  whereas  peace  now 
would  probably  bring  protection  to  threatened  property  like  yours. 
Criffel. — (i)  This  is  a  new  bond,  and  the  business  is  scattered 
over  a  number  of  towns  in  the  Southern  States.  But  we  think  its 
business  will  grow— and  also  probably  its  capital  requirements— 
and  that  if  you  can  buy  at  86  or  87  the  investment  should  turn  out 
well.  (2)  A  very  good  bond  indeed  of  its  class,  and  not  dear  at 
loi  or  less. 

F.  C.  W. — Th^  bond  is  a  good  one,  and  seems  likely  to 
appreciate  further,  as  there  is  an  option  to  convert,  which  may 
become  valuable.  They  yield  practically  5  per  cent.  In  order  to 
simplify  calculations,  the  market  have  added  the  premium  on 
exchange  to  the  price,  and  the  present  figure  represents  about 
2  per  cent,  premium. 

Melton,— We  do  not  think  you  should  sell  now.  The  company 
has  been  unfortunate,  but  it  has  possibilities,  and  its  business 
should  increase  and  give  fair  profits. 

Exor,— It  would  be  as  well  to  look  into  the  list,  and  if  you  will 
send  It  to  us  we  will  report  on  it  as  fullv  as  possible. 

J.  C.  C— They  are  all  quite  good  of  their  class.  We  should 
place  2,  I,  3.  The  last  is  redeemable  at  par,  hence  its  position, 
but  the  repayment  is  not  probable  in  the  near  future. 


Balances  on   April   i — 

Bank  of  England   

Bank  of  Ireland 


Revenue. 


Customs   

Excise  

Estate,  &c..  Duties 

Stamps 

Land  Tax  and  House  Duty 
Property  and  Income  Tax. 

Land  Value  Duties  

Post  OfBce  

Crown  Lands 

Receipts    from    Suez    Canal 

Shares  and  Sundry  Loans 
Miscellaneous    


Estimate 

for  the 

Year 

1912-13. 


I  Total  Receipts 

I        into  the 

i  Exchequer  from 

April  I,  igi2,  to 

Nov.  16,  1911. 


ToUl  ReceipU 

into  the 
Exchequer  from 
April  I,  1911,  to 
Nov.  it,  igii. 


33,900,000 
37,700,000 
33,430,000 
9,400,000 
3,700,000 
44,100,000 
545.000 
29,175,000 
330,000 

1,289,000 
2,400,000 


10  623.073 

li.5>8.374 

845.518 

1.0*7.79! 

ii,468.59« 

I3.54«.'7i 

20  4g3,0(.c 

20,960,000 

23.210,000 

24,870,000 

16,661,000 

14,847.000 

6,235,000 

5,563,000 

37<'.':oo 

590,000 

10,554,000 

11,417,000 

73,000 

140,000 

I7,7lo,oco 

14,880,000 

290,000 

290,000 

830,587 

1.773.5*0 


782,581 
i,545.56< 


Revenue   

Total,  including  balance. . 

Other  Receipts. 

Repayments  of  Advances  for  Bullion 

For  Treasury  bills  (net  amount) 

For  Excbeouer  bonds  issued  under  the  Capital 
Expenaitiire  (Money)  Act,  1904    

Under  Tel^raph  Acts,  189a  to  1907    

Under  Military  Works  Acts,  1807  to  1903  .... 

Under  Public  Omces  Site  (Dublin)  Act,  1903  ..i 

Temporary  Advances,  Deficiency 

Temporary  At'vances  (Ways  and  Means)J 
including  £3,000,000  Treasury  Bilis  inj 
1912-13  and  £i.^oo,boo  1911-12 


187.189,00c    i         98.212,127 


Total 


109,690,716 


800,000 
6,400,000 

4,060,900 
750,000 


3,ooo,coo 
124,701,618 


io9.43»ai6 


800,000 


600,000 

150,000 

25,000 

1,500,000 


5,600,000 
118,106,316 


EXPBNDITUKE  AND  OtHER   IsSt'ES. 


Estimate 

for  the 

Year  1912-13 

(including 

Supplementary 

Grants). 


Expenditure. 

National  Debt  Services 

Development  and  Road  Im- 
provement Funds 

Payments  to  Local  Taxation 
Accounts,  &c 

Other  Consolidated  Fund 
Services  

Supply  Services    


24,500,000 

1,225,000 

9,384,000 

1,709,000 
151,919.000 


Toul  Issues        Total  luties 
out  of  the  Ex-     out  of  the  Ex- 
chequer to  chequer  to 
meet    payments  meet    paymentt 

from  I  from 

April  I,  1912,  to   April  i,  1911,  to 

Nov.  16,  1912  I  Nov.  »8,  19H. 


I 


Expenditure  188,937,000 

Other  Issues. 

For  Advances  for  Bullion   

For   Advances    for    Interest    on    Excheqtier 
Bonds  under  the  Capital  Expenditure  (Money) 

Act,  1904  

For  iixchequec  Bonds  issued 
under  the  Capital  Expendi- 
ture (Money)  Act,  1004 

Lea.  Paid  oS  by  the  National 
Debt  Commissioners  .... 


f  4, 781, 700 
720,800 


14.690.356 

611,664 

5.946.706 

1. 103.037 
85.673.853 


Under  Telegraph  Acts,  189210  1907    

Under  Military  Works  Acts,  1807  to  1903  — 
Under  Land  Registry  (New  Buifdinss)  Act,  1900 
Under  Public  Buildings  Expenses  Act,  1903  . . 
Under  Public  Offices  bite  (Dublin)  Act,  1903  .. 
Surplus  Revenue,  1907-8,  Issued  under  Section 

9  of  the  Finance  Act,  1908  

Old  Sinking  Fund,  1910-11  ;— 

Issued  to  reduce  Debt    

Issued  under  the  Finance  Act,  1911— 

Section  16  (i)  (a)  

Section  16  (1)  (b)  

Old  Sinking  Fund,  1911-12  ;— 

Issued  to  reduce  Debt 

Deficiency  advances  repaid   


.912     <     1911. 
Nov.  16.  i  Nov.  18 
Balances  in  Exchequer :—        £       1        I 

Bank  of  England    4.954.933,  6,196.436 

Bank  of  Ireland.- |     884,081;     941.354 


Total 


108,023,616 

1 ,050,000 

107,588 


4,060,900 
790,000 

12,000 
20,000 


1.500,000 
25.500 


3,230,000 


118,862,604 

5,839.014 
124,701,618 


14,822,200 

717,201 

5.760,330 

1,122,842 
8a.989.597 


I05,4»«.«^> 
930,000 
107,588 


450,000 

150,000 

1,000 

23,000 

16,000 

«, 356.766 


1,500,000 


110,968,324 

7.137.79a 
118,106,316 


Memo.— Treasury  Bills  outstanding  on  November  16, 1912  :— 

Bills  issued  by  Public  Tender        ..        ..        £10,500,000 
Bills  otherwise  issued  7,000,000 


To'al 


f  17,5^0,000 


ASHBY  s  Staines  Brewery,  Ltd.— Gross  profits  for  the  year 
ended  September  30  showed  a  small  decrease  of  J750  at 
A.SJ..W4,  but  expenses  were  reduced  so  substantially  that  the 
nett  balance,  including  £^20  more  at  A'^fiu  brought  forward. 
was  actually  ^2,634  up  at  ^^17,685.  Out  oif  this  a  dividend  of 
5  per  cent,  on  the  ordinary  shares  is  repeated,  and  ^2,000  is 
put  to  reserve,  against  nothing  last  time,  leaving  £6,:i(>q,  or 
£b2A  more,  to  be  earned  forward.  The  balance-sheet  calls  for 
no  comment. 


On  July  22,  19H,  Exchequer  Bonds  for  £4,000,000,  bearing  interest  at  3  per 
cent.,  and  repayable  January  i,  1930,  were  issued  under  the  Telephone  Transfer 
Act  1911,  in  part  payment  of  the  purchase  money  of  the  National  Telephone 
Company's  undertaking.  This  transaction  does  not  appear  in  the  above  state- 
ment, as  it  did  not  involve  any  Exchequer  receipt  or  issue  of  cash. 

Treasury,  November  18,  1912. 


'  At  the  extraordinary  meeting  of  Barclay  and  Co.  held  on 
Wednesday  the  proposals  for  increasing  the  capital  of  the  bank 
by  the  creation  of  50,000  new  shares  and  for  splitting  the 
shares,  as  explained  in  our  issue  of  the  2nd  inst.,  were  accepted 
unaaimOusly. 


November  23,   1912. 


TTbe  investors'  IRevtew. 
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The  SUBSCRIPTION  LIST  will  CLOSE  on  of  before  WEDNESDAY,  27th  NovembcF,  1912. 

T>OTiLTJ!fTQTf      OF      CAN^ADA 

(PROVINCE    OP    ONTARIO). 

Algoma    Central    Terminals,    Limited. 


CAI>ITAL 


(Incorporated  under  the  Laws  of  the  Dominion  of  Canada.) 


;  100, 000, 


Divided  into  1,000  Shares  of  $100  each,  all  of  which  (with  the  exception  of  Directors'  Qaalification  Shares)  are  held  by  the  Algotna  Central  and  Hudson 

Bay  Railway  Company,  who  have  leased  the  Company's  property  for  999  years. 

Offer  of  £500,000  5  %  FIRST  MORTGAGE  50-YEAR  GOLD  BONDS,  Due  1962, 

At    J595    pex*    Cent. 

Principal  and  Interest  Unconditionally  Guaranteed  by  the  Lake  Superior  Corporation. 


BOARD    OF    DIRBCTORS. 

T.  J.  DRUMMOND,  President,  Montreal  (Director,  Royal  Bank  of  Canada). 
J.  FRATER  TAYLOR,  Vice-President,  Sault  Ste.  Marie  (Director,  Lalte 
Superior  Corporation).  W.  C.  FRANZ,  Vice-President  and  General  Manager, 
Sault  Ste.  Marie  (Vice-President  and  General  Manager,  Algoma  Central  and 
Hudson  Bay  Railway  Company).  T,  GIBSON,  Toronto  (Secretary  and  General 
Counsel,  Lake  Superior  Corporation).  D.  C.  NEWTON,  Montreal  (Director, 
The  Canadian  Agency,  Limited).  W.  E.  STAVERT,  Montreal  (Director,  The 
Canadian  Agency,  Limited).  W.  K.  WHIGHAM,  8,  Crosby  Square,  London, 
E.C. 

Head   Office.— Sault  Ste.  Marie,  Canadi. 

Bankers. — Bank  of  Montreal. 

Trustees  for  Bond  Holders.— United  States  Mortgage  and  Trust 

Company,  New  York. 

The  Bonds  will  be  payable  to  bearer,  and  issued  In  denominations  of  ^500 
and  £100,  payable  principal  and  interest  at  The  Canadian  Agency,  Limited,  6, 
Princes  Street,  London,  E.G.,  or,  at  the  holders' option,  at  The  Canadian 
Agency,  Limited,  Montreal,  at  the  fixed  rate  of  exchange  of  S4.863  to  the  £, 

The  Bonds  may,  at  the  option  of  the  holder,  be  registered  as  to  principal  at 
the  office  of  the  United  States  Mortgage  and  Trust  Company  in  New  York. 

The  Canadian  Agency,  Limited,  6,  Princes  Street,  London.  E.G.,  will,  if 
desired,  receive  Bonds  for  transmission  to  New  York  for  registration. 

Coupons  payable  half-yearly  on  the  rst  February  and  ist  August.  A  Coupon 
for  IDS.,  being  interest  at  5  per  cent,  on  the  instalments  to  ist  February,  1913 
will  be  attached  to  the  Scrip. 


THE    CANADIAN    AGENCY,     Limited, 

8,   Ppinoes   Street,   London,   E.C,   invite  Applications  fop 

the  purchase  of  the  above  £500,000   Bonds,  at  the  price 

of  £95  per  £100  Bond,  payable  as  foliou/s:— 

£3  on  Application.    £23  on  1th  December,  1912.    £30  on  20th  December, 
1912.     £33  on  16th  January,  1913- £95. 

Payment  in  full  may  be  made  on  4th  December  or  20th  December,  under  dis- 
count, at  the  rate  of  4  per  cent,  per  annum. 

The  Bonds  now  issued  will  form  part  of  an  authorised  issue  limited  in  the  first 
instance  to  Ss. 000, 000,  or  its  equivalent  in  other  currencies,  and  wilt  be  secured 


GRESHAM 

FIRE  &  ACCIDENT  INSURANCE  SOCIETY,   Ltd. 

Head  Office:    5T.  MILDRED'S  HOUSE,  LONDON.  E.C. 

AUTHORISED   CAPITAL      -      £500,000. 

SUBSCRIBED      -      £300,000.        PAID-UP  £200,000. 

Board  of  Directors. 

Chairman  :   Chas.  A.  Hanson,  Esq. 

{Messrs.  Coates,  Son  &  Co.) 

Deputy-Chairman:  F.  W.  Butterworth,  Esq. 


C.  H.  Beadncll,  Esq. 

Laurence  Currie,  Esq. 
(Messrs.  Glyn,  Mills,  Currie  &  Co.) 

CouRTENAv  C.  S.  FooKS,  Esq. 
(Chairman     South     Essex    Water 
Works  Co.) 


Sir  Reginald  Maclfod,  K.C.B. 

C.  C.  Macrae,  Esq. 
(Chairman  Railway  Debenture  and 
General  Trust  Co.,  Ltd. ;  Deputy- 
Chairman,  London,  Brighton  and 
South  Coast  Railway.) 


The  Rt.  Hon.  Lord  Monk  Bretton, 
C.B. 


Henrv  Hoari,  Esq. 
(Messrs.  Hoare,  Bankers.) 
Fire  Manager.      General  Manager.     Accident  Manager. 
T.  Brand  Miller.     JAMBS  H.  SCOTT.  Thos.  A.  Polson. 


Tb0  Society  undertakes  the  following  clm»aes  of  BuMiaesB : 

FIRE 

LOSS  OF   PROFITS   RESULTING   FROM   FIRE. 

Fixed  Charges  and  Increased  Working   Expenses. 

PERSONAL  ACCIDENT  AND    SICKNESS. 

Spcci0ed   Diseases  and  all   Sicknesses. 

COUPONS. 
PUBLIC    LIABILITY. 

General  Third   Party  and  Shop  Risks. 
DRIVERS'  ACCIDENTS. 

Horse  and  Vehicle. 

PROPERTY   OWNERS'   LIABILITY. 

Landlords'  Complete   Indemnity. 

BURGLARY,    LARCENY.   AND  THEFT. 
HOUSEHOLDER'S   "COMPLETE   PROTECTION"  POLICY, 

Combining  Fire,  Burglary  and  Accidents  to  Domestic  Servants. 

PLATE    GLASS. 

Private  Houses  and  Business  Premises. 

EMPLOYERS'  LIABILITY. 

Clerks,   Shop  Assistants.  Domestic  Ser\'ants,  &c. 

FIDELITY   GUARANTEES. 
MOTOR   CAR. 

Private  and  Commercial  Vehicles. 

MOTOR  CYCLES. 
LIFTS,  BOILERS.  ENGINES. 

Complete   Indemnity  and   Inspections. 
Branches   Throughout   the   United   Kingdom* 


by  a  Trust  Deed  in  favour  of  United  States  Mortgage  and  Trust  Company,  as 
Trustees,  constituting  the  Bonds  a  specific  first  mortgage  upon  the  properly, 
terminals,  and  docks  of  the  Company,  and  upou  $900,000  5  per  cent,  ist  Mort- 
gage Bonds  and  $99,300  fully  paid  Stocko!  Algoma  Eastern  Terminals,  Limited, 
being  the  whole  outstanding  Bonds  and  Stock  of  that  Company  except  for  the 
amount  of  Stock  necessary  to  provide  Directors'  qualifications. 

The  Trust  Deed  will  provide  for  the  redemption  ot  the  Bonds  by  means  of  a 
Cumulative  Sinking  Fund  of  one  percent,  accruing  from  July  ist,  1918,  and  for 
the  application  of  such  Sinking  Fund  in  the  purchase  of  the  Bonds  at  or  below 
103  and  accrued  interest,  or  in  their  redemption  by  drawings  at  the  same  rate  on 
any  interest  date  on  six  weeks'  notice  to  the  holders.  The  Company  will 
reserve  the  right  to  redeem  the  whole  of  the  Bonds  at  105  per  cent,  on  any 
interest  date  on  three  months'  notice. 

Bonds  in  excess  of  $5,000,000  may  only  be  issued  in  respect  of  the  cost  of 
additional  assets  acquired  or  work  done  or  contracted  for  by  or  on  behalf  of 
the  Company  on  properties  then  forming  part  of  the  security  for  the  Bonds. 

An  unconditional  guarantee  by  the  Lake  Superior  Corporation,  both  as  to 
principal  and  interest,  will  be  endorsed  on  each  Bond. 

The  earnings  of  the  Lake  Superior  Corporation  and  Its  Subsidiary  Companies 
for  the  last  five  years,  before  providing  for  interest  charges,  have  been  as 
follows : — 

Government 

For  Year  Ending  Nett  Earnings.         Bounties. 


30th  June. 
1908  .. 
X909  . . 

1910  . . 

1911  . . 
19x2  .. 


£  £ 

118.130    98,566 

137,998   81,342 

176,509   ■. 63,293 

232,085    24.723 


320,189 


Total. 

£ 

3x6,696 
319,340 
239,801 
256,808 


Nil      320,489 


Prospectuses  and  forms  of  application  may  be  obtained 
from  The  Bank  of  Montreal,  47,  Threadneedle  Street,  London, 
E.G.*  and  The  Canadian  Agency,  Limited,  6,  Princes  Street, 
London,  B.C. 

London,  23rd  November,  1912. 


NOTICES. 


FORESTAL  LAND,  TIMBER  AND  RAILWAYS 
COMPANY,  LIMITED. 

To  the  Holders  of 
5  per  cent.  First  Mortgage  Debentures 

(ORIGINAL  ISSUE). 
Debentures  of  the  above  issue  can  be  exchanged  for  an  equiva- 
lent nominal  amount  of  5  per  cent.  Debentures  of  the  new  issue 
recently  made,  together  with  £2  per  cent,  in  cash.  The  new 
Debentures  carry  coupons  free  of  English  Income  Tax,  the  first  of 
which  is  payable  July  1,  1913,  and  are  redeemable  by  35  annual 
drawings  at  102J  per  cent.,  or  by  purchase.  Debentures  must  be 
lodged  for  exchange  (after  detaching  the  Coupon  due  on  January 
1,  1913,  which  will  be  paid  on  presentation  at  that  date)  not  later 
than  December  7,  with  Messrs.  Emile  Erlanger  and  Company,  8, 
Crosby  Square,  London,  E.C,  where  forms  of  deposit  can  be 
obtained.  For  further  particulars  apply  to  the  Secretary  of  the 
Company,  8,  Crosby  Square,  London,  E.C. 
November  15,  1912. 

THE  GAPE  COPPER  COMPANY,  LIMITED. 

NOTICE   IS   HEREBY  GIVEN   that  at   a   Meeting    of    the 
Directors  of  this  Company  held  to-day,  it  was  Resolved — 

"  That    a   dividend    of    Two    Shillings    and    Sixpence    per 
Share,    free   of  Income   Tax,   be   and   is  hereby  declared 
on  the  Cumulative  Preference  and  Ordinary  Shares,  pay- 
able on   the  1st  day  of  January,  1913,  to  the  Shareholders 
on  the  Books  of  the  Company  on   the   2nd   of   December, 
1912,  and   that  the   Transfer  Books  be  closed  during  the 
said  2nd  of  December,  1912." 
Holders  of    Share    Warrants    to    Bearer    are    informed    that 
Preference  Coupons  No.  41  and  Ordinary  Coupons  No.  52  will 
be  paid  at  the  above  rate,  free  of  Income  Tax,  on  presentation  at 
the  Company's  Office. 

By  order  of  the  Board, 

P.  J.  FRANKS. 

Secretary. 

1912. 


9,  Queen  Street  Place, 
London,  E.C, 

20th  November 

N.B. — Warrants   for   the    Dividend    will   be   sent    by   post   to 
the  Shareholders  at  their  registered  addresses. 
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TTbe  Jnveetors'  TRevlew, 


November  23,  191 2. 


THE  MEXICAN   EAGLE   OIL  CO.,  LIMITED. 


(A 


(Compania  Mexicana  de  Petroleo  "El  Aguila,"  S.A.) 
COMPANY    ORQANISED     UNDER    THE     LAWS    OF    THE     UNITED    MEXICAN    STATES.) 


DIRECTORS. 
ENRIQUE  C.  CREEL  (President). 
C.  W.  HAYES  (First  Vice-President). 
T    J     RYDER  (Second  Vice-President). 
Lie.  FRANCISCO  DIAZ  BARROSO. 
JOHN  B.  BODY. 
GEORGES  BENARD. 
Lie.  SALVADOR  M.  CANCINO. 
Right  Hon.  Lord  COWDRAY. 
Lie.  LUIS   ELGUERO. 
G.  DE  LANDA  y  ESCANDON. 
F.  PIMENTEL  Y  FAGOAGA. 
Lie.  LUIS  RIBA  Y  CERVANTES. 


REPORT   OF   THE    DIRECTORS. 

ACCOUNTS. 
The  Board  of  Directors  beg  to  submit  the  Accounts  of  the  Company 
and  the  Balance-sheet  as  at  the  30th  June,  1912. 
The  Balance  at  the  credit  of  the  Profit  and  Loss  Account 

for  the  year  amounts  to 

To  which   is  added  the  balance  brought  forward  from 
last  year  of 


9  (Mexican) 
4,264,942.57 

41 ,957-96 


Deduct — 
Dividend  of  8  per  cent,  per  annum  on  the  Preference 
Share  Capital  of  the  Company  for  the  year  ended 
30th  June,  1912 


Transfer  to  Fields  Redemption  Account    92,616,747.49 
Transfer  to  Depreciation  Reserve  Account        230,000.00 


Leaving  

which  it  is  proposed  to  appropriate  as  follows : — 

Transfer  to  Legal  Reserve  Account 

Preliminary  expenses  and   expenses  in  connection  with 

issue  of  new  Capital  written  off 
Carry  forward  to  next  year 


4,306.900.53 


680,000,00 


3,626,900.53 


2,866,747.49 
•760,15304 


9 

69.90975 

58.438.00 
631,805.29 

>76o.i5304 

FIELD   WORK. 

The  Company  has  acquired  during  the  year,  by  purchase  and  on  loiig 
term  Leases  under  Royalty,  over  20,000  acres  of  additional  lands,  in 
pursuance  of  its  policy  to  acquire  such  further  lands  from  time  to  time 
as  opportunity  may  present  and  its  Geological  Department  may 
recommend. 

Exploration  and  Exploitation  work  continues  to  be  energetically 
carried  on. 

Steel  tankage  having  a  storage  capacity  of  2,000,000  barrels  has  been 
erected,  and  is  now  in  use. 

The  Potrero-Tuxpam  8-inch  Pipe  line  is  working  satisfactorily.  The 
tankage  at  Tuxpam  is  connected  by  sea-line  with  two  deep-sea  loading 
berths.  Two  additional  berths  are  being  provided,  so  as  to  ensure  an 
average  loading  capacity  of  30,000  barrels  ol  oil  per  day  during  all 
seasons  of  the  year. 

The  progress  of  the  direct  8-inch  Pipe  line  from  Tanguijo  to  Tampico 
has  been  delayed  owing  to  difficulties  in  obtaining  rights  of  way.  The 
capacity  of  this  line  when  completed  will  be  25,000  barrels  per  day. 
Additional  river  craft  are  being  built  for  the  more  economic  transporta- 
tion of  camp  material  and  requirements,  and  some  19  miles  of  narrow 
gauge  mule  track  are  being  made  suitable  for  steam  haulage. 

The  Directors  have  under  consideration  the  erection  of  a  Refinery  at 
Tampico,  primarily  for  the  manufacture  of  fuel  oil  for  steamship  require- 
ments and  road  oils,  the  first  unit  of  which  will  have  an  input  capacity 
of  12,500  barrels  per  day. 

The  Company  is  building  new  offices  at  Tampico,  and  they  should  be 
ready  for  occupation  within  twelve  months.  They  are  estimated  to  cost 
about  /35,ooo,  and  will  include  residential  quarters  for  some  of  the  staff. 

DOMESTIC  TRADE. 

During  the  year  ten  new  agencies  have  been  opened  in  the  Republic, 
making  in  all  160,  and  the  Company's  local  trade  has  been  well  main- 
tained. 

EXPORT  TRADE. 

Important  Contracts  have  been  closed  for  the  supply  of  crude  and 
fuel  oil,  and  the  Directors  are  more  than  satisfied  with  the  demand  for 
the  Company's  products. 

The  Company  has  arranged  with  the  Anglo-Mexican  Petroleum 
Products  Company,  Limited,  to  act  as  its  Agents  for  its  export  products, 
which  include  motor  spirit,  kerosene,  gas  oil,  lubricating  oils,  asphalt, 
fuel  oil  and  road  oils. 

TRANSPORT. 

The  Company  has,  like  most  others,  suffered  severely  from  shortage 
of  transport  facilities.  To  overcome  this  difficulty  arrangements  have 
been  made  with  the  Eagle  Oil  Transport  Company,  Limited,  to  charter 
to  this  Company  19  new  tank  steamers,  having  a  total  D/W  tonnage  of 
235,000  tons.  Two  of  these  steamers  will  be  delivered  by  December, 
1912  ;  six  more  are  due  for  delivery  before  July,  1913,  and  the  balance 
at  regular  intervals  during  the  following  nine  months. 

This  arrangement,  which  is  based  on  terms  satisfactory  to  both  Com- 
panies, should  prove  an  important  factor  to  the  further  success  of  your 
Company.  In  addition,  your  Company  owns  three  steamers  and  has 
five  on  time  charter. 

GENERAL. 

Having  regard  to  the  many  difficulties  incidental  to  the  starting  of  an 
organisation  of  this  magnitude,  the  Directors  think  the  Shareholders 
have  cause  for  congratulation  that  the  profits  for  the  year  show  such  a 


satisfactory  improvement;    whilst  the   Reserve,    including   Share   Pre- 
miums, will  stand  at  over  ^7, 600, 000  (pesos). 

They  desire  again  to  place  on  record  their  appreciation  of  the  untiring 
services  and  devotion  displayed  by  the  officers  and  staff  in  Mexico 
under,  at  times,  very  trying  circumstances. 

By  order  of  the  Board, 

ENRIQUE   C.    CREEL,  President. 
Avenida  Jaurez,  92/94, 

Mexico  City,  D.F. 
i6th  November,  1912. 


PROFIT 


AND    LOSS    ACCOUNT   for  the  Year 
Ended  30th   June,    1912. 


To  Administration,  Maintenance,  Agency,  and  General 

Expenses 1,438,165.72 

,,  Balance,  subject  to  Depreciation  and  Field  Redemp- 
tion— carried  to  Balance-sheet 4.264,942.57 


By  Gross  Profit  on  Trading 
,,  Rents,  Interests,  &c. 


85,703,108.29 


5,504,453.17 
198,655.12 


$5,703,108.29 


BALANCE-SHEET    as    at    30th    June,    1912. 

Liabilities. 
To  Capital  Authorised  and  Issued — 
850,000  8  per  cent.  Participating 
Fteference  Shares  of  fio  each, 

fully-paid 

4,150,000  Ordinary  Shares  of  (lo 
each,  fully-paid 


8,500,000.00 
41,500,000.00 


6     per     cent.      First 
(Steriiog)  Bonds- 
Authorised    . . 


Mortgage 


50,000,000.00 


2,000,000 


Provisional  Certificates  have  been 

issued      to      the       extent      of 

£1,333,000     as     Security      for 

Authorised  Advances 
Reserves — 

Share  Premiums 4,000,000.00 

Required  by  Commercial  Code  . .  58,43'-99 

Field  Redemption  I- und    ..         ..  176,875.28 

Depreciation  Reserve        ..         ..  312,500.00 

Otlier  Reserves        160,774.12 


Loans  from  Bankers       

Sundry  Creditors  and  Credit  Balances 

Preference  Shareholders  for  Dividends  Declared 

Profit  and  Loss  Account — 

Balance  from  last  year 

Balance    from    Profit    and    Loss 

Account  for  Year  to  30th  June, 

1912,  subject    to    Depreciation 

and  Field  Redemption  . . 


4,708,581.39 

6,985,280.48 

i,344.273-7J 

345.846.53 


41.957.96 


Deduct — 
8  per  cent.  Dividend  on  Preference 
Shares  for  Year 


4,264,942.57 
4,306,900.53 


680,000.00 


3,626,900.53 
♦67,010,882.64 


Assets. 

By  Real   Estate,    Buildings,    Fixed    Plant    and   Equip-  % 

ment,  &c 15,063,710.20 

,,  Subsoil   Rights  on  Private   Lands  and  Federal  and 

State  Concessions,  &c 26,969,057.65 

,,  Exploration  and  Field  Expenditures 11,013,282.53 

,,  Loose  Plant  and  Equipment 985.75i.45 

,,  Steamers  and  Other  Floating  Craft 1,130,768.53 

,,  Stocks  of  Oil,  Stores,  &c 5,116,725.45 

,,  Investments  at  Cost  and   Advances  to  Allied  Com- 

3,798,466.85 

2,874,681.98 

58,438.00 

}67.oio,882.64 

We  have  examined  the  above  Balance-sheet  with  the  Books  and 
Vouchers  of  the  Company  in  Mexico  City,  Tampico,  and  Minatitlan, 
and  have  obtained  all  the  information  and  explanations  we  have 
required.  No  charge  has  been  made  in  the  Accounts  for  Depreciation 
or  for  Field  Redemption  for  the  12  months  ended  30th  June,  1912. 
Subject  to  this  reservation,  we  are  of  opinion  that  the  Balance-sheet  is 
properly  drawn  up  so  as  to  exhibit  a  true  and  correct  view  of  the  state 
of  the  Company's  affairs  according  to  the  best  of  our  information  and 
the  explanations  given  to  us  and  as  shown  by  the  Books  of  the 
Company. 

DELOITTE,  PLENDER,  GRIFFITHS,  AND  CO.,  Auditors. 

Mexico  City,  D.F.,  18th  November,  1912. 
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THE  MERCANTILE  BANK  OF  INDIA,  LIMITED. 

Head  Office-40,  THREADNEKDLE  STREET,  LONDON,  E.C. 


Capital  Authotlsed 
Capital  Paid  Up.. 
Reserve  Fund 


£1,500,000 
£562,500 
£365,000 


Bankers.— Bank  of  England,  London  Joint  Stock  Bank,  Limited, 
Branches  and  Agencies  in  India,  Burma,  Ceylon,  Straits 
Settlements,  China,  and  Japan. 


The  Bank  buys  and  sells  Bills  of  Exchange,  issues  Letters  ot  Credit  and 
Circular  Notes,  and  transacts  banking  and  agency  business  in  connection  with 
the  East,  on  terms  to  be  had  on  application. 

Deposits  received  for  One,  Two  or  Three  Years  at  3J  per  cent- 
Other  rates  on  application. 

On  current  accounts  interest  is  allowed  at  s  per  cent,  per  annum  on  the 
minimum  monthly  balances,  provided  they  do  not  fall  below  jfaoo. 


THE  BRITISH  EMPIRE  TRUST  COMPANY 

LIMITED, 

34,  Nicholas  Lane,  Lombard  Street,  London,  E.C. 


SUBSCRIBED    CAPITAL.. 
RESERVE     FUND 
TRUSTEESHIPS 


£750,000. 

£135,000. 

£50,000,000. 


Founded  1902  to  facilitate  the  placing  of  British  Capital  in  Colonia 

Investments. 

Acts  as  Trustees,  Registrars  and  Secretaries  for  sound  Colonial  Companies. 

Reports  and  full  inforination  as  to  profitable  investments  yielding  from  4  per 

cent,  to  6  per  cent,  in  tliese  Companies  will  be  sent  free  on  application. 

The  Company  docs  not  do  a  StockbrokiiiK  bus  ness  or  deal  in  securities 

with  or  on  behalf  ol  the  public,  wlio  nuis   employ  their  own  Stockbrokers 

in  dealing  in  any  of  the  securities  reconiuiended. 

K.    W.    BARTLETT,  Secretary. 


IMMEDIATE  ANNUITIES 

WITH 

RETURN  OF  PURCHASE  MONEY 

IN     EVENT    OF     EARLY     DEATH. 

For  Particulars  write    . 

GHESHAM  LIFE  ASSURANCE  SOCIETY,  Ltd., 

St.    Mildred's    House,    London,    E.C. 


ASSETS     EXCEED 


«1 0,500,000. 


JAUEB  H,  SCOTT,  C<ntr<il  iliMoett: 


THE 


YOKOHAMA  SPECIE   BANK,  LIMITED. 

(Registered  in  Japan.) 


ESTABLISHED    1880. 


Subscribed  Capital       Yen  98,000,000 

Capital  Paid  Up Ten  30,0O0,0O0 

Reserve  Fund        Ten  17,850,000 


Antnng-Hsieo. 
Bombay. 
Calcutta. 
Changchun. 
Dairen  (Dalny). 
Fengtien  (Mukden). 


HtadOffia:  YOKOHAMA. 
Branchts  and  AttncUi  at 
Hankow.  Lyons 

Harbin.  Nagasaki. 

Honolulu.  Newcbang. 

Hong  Kong.  New  York. 

Kobe.  Osaka. 

Liaoyang.  Peking. 


Ryojun  JPort  Arthur) 
San  Francisco. 
Shanghai. 
Tiebhng. 
Tientsin. 
Tokyo. 


The  Bank  buys  and  receives  for  collection  Bills  of  Exchange,  issues  Drafts 
and  Telegraphic  Transfers  and  Letters  of  Credit  on  above  places  and  elsewhere, 
and  transailts  General  Banking  Business. 
Deposits  received  or  fixed  periods  at  rates  to  be  obtained  on  apDilcauoa. 
London  Office:  J,  BISHOPSGATE,  E.C. 

K.    TATSUMI,  Manager. 

THE    BANK    OF 
BRITISH    NORTH    AMERICA. 


Established  1836. 


INCORPORATEO  by  ROVM.  CHARTER  1B40. 


PAID-UP   CAPITAL     ..    fi.ooo.ooo.  RESERVE  FIND       ..     i.s-o.ooo 

Head  Office:-5,  GRACECHURCH  STREET,  LONDON,  E.C. 

Court  of  Dtreaora. 

I.  H.  BRODIE.  RICHARD  H.  GLYN.      F.  LUBBOCK. 

J.  H.  MAYNE  CAMPBELL.    E.  A.  HOARE.  C.  W.  TOMKiNSOX. 

H.  J.  B.  KENDALL.       G.    D.    WHATMAN. 

A.    G.    WALLIS,    Stcrtlary.  W.    S.     GOI.DBY,    Manager. 

Drafts,  Letters  of  Credit, 

Tele^raphio  Transfers 

are  issued  by  the  London  Oflice  upon  the  CJnef  Cities  and  Towns  throughout 

Canad.i  and  the  United  States. 

ALL   KINDS    OF    BANKING    BUSINESS    TRANSACTED. 


BANK  OF   MONTREAL.  ^   -'     "* 

Capital  Paid-up,  $16,OU0,0O0.         Reserve  Fund,  }16,000.000. 
Undivided  PrcHts,  9696,463. 

Hon.  Pte-Ul.mi   LORD  s  TKATHCONA  «nd  mil  N  1  KOVAL,  aC.M.C...  C.C.V-a 

Presi.ltnl  ....  R.   B.   AM.l,S.  E** 

Vice-Prtsident-        ■  ...        .  Sir  EDWARI>  Cl.OfsTON.  BMt. 

G.i.et.il  M«i.ii|ter     .  •        -        .  H.  V.  Ml-RKniTM.  I  si- 

Head  OlSc.  nut  BmhI  ol  Directora    ....    MONTRbAL. 
Branches  wiul  ABcncier.  IliroiiK.ioiil  Cwaia  an<l  Newfoim.ILin,) ;  also  at  New  ^  ork.  CM..*tf '»  -at 
Spo)t.im-  it>  ll>«  United  :itatcs.  aiid  ..t  Mexico  Cny. 

London  OfTlce:  47,  Threadneedle  Street.  E.C. 


Committee 


iRieht  Hon.  I.ORU  STRATHCONA  A.\D  MOUNT  ROYAL,  O.r  M 
isit  THOMAS  SKINNER,  Bari.  '■- 


F.  WILLIAMS  TAVl-OR.  Manai-er 


[Ci.i:.v.o 


Financial  Agents  of  the  fiovenrntBt  of  tkt  Doaiaioa  of  Caaai*. 

n.tik  iimlcnak.s    Moii,  i..rv  bustn«is  with  aU  palts    ot  Ouwda.    >ewfj«n<l.*Bd,  •Md  th. 
bterliiH:  and  Cimwicy  Drabs  and  Cable  Traattas. 


Tlie 
United  States  and  issue 
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BANKS. 


STANDARD   BANK 
OF  SOUTH    AFRICA,  ltd. 

_      1.  ...~«i..n/.o«ri.m«nt  of  thB  Union  of  South  Alrlca  in  Cape  Provinces 
S."V"mMV*iLoov"?n'^e"nV.n's^u^th^^^^  and  to  U>.  Admlnl««UoB  of 

Head  Office:    .0,  CLEMENTS    LANE,   LOMBARD   ST.,  LONDON,  B.C. 
Hamburg  Agency:  27,  ALSTERDAMM. 
New   York   Agency:    55.   WALL    STREET. 
OVER   200  BRANCHES  »N0   AOENCIES  IN  SOUTH  »"»•«•  ^  ,„„ 

SUBSCRIBED    CAPITAL £6.194.100 

PAID-UP    CAPITAL f  1.548.525 

BBSEBVE   FUND      ..        fi'lIS-S?? 

UNCALLED    CAPITAL £4.645.575 

£8.164,100 
BOARD  OF  DIRECTORS. 

Wm.  Relerson  Arbulhnoi,  Jr.,  Esq .     |      Hon.Sir  Chas.  W.  Fremanile.  K.C.B. 
Edward  Banbury,  Esq.  ]      Rt.  Hon.  Sir  W  F.  Hely-Hutchinson. 

Sit  David  Miller  Barbour,  K.C.S.I,.  P.C.,  G.C.M^. 

K  C  M.G.  Horace  Peel,  Esq. 

Robert  E.  Dickinson,  Esq.  I       Right  Hon.  Lord  Welby,  G.C.B. 

EVERY  DESCRIPTION  OF  BANKING   Bl'SINtSS  transacted  with  the  Cape  Prorince, 

Natal  Oranee  Free  Stale.  Transvaal.  Rhodesia.  Nyualand.  British  liast  Africa,  Portniruese 

East  Africa  and  the  Belgian  Confo.  and  with  the  Bank's  Agencies  in  Hamburg.  New  York. 

and  elsewhere. 
CURRENT  ACCOUNTSareopened  on  theusual  terras.  _ 

DEPOSITS  RECEIVED  for  fixed  periods  at  rates  which  may  be  ascertained  on  appbcation. 
BILLS  NEGOTIATED  and  COLLECTED 

MAIL  and  TELEGRAPHIC  REMITTANCES  made  ■         ,.^     .     u 

LETTERS  OF  CREDIT  and  DRAETS  pranted  on  the  Branches  and  Agencies  of  the  Bank. 
THE  BANKS  CIRCULAR  LETTERS  OF  CREDIT  arc  arailable  all  over  the  world. 
COMMERCIAL  LETTERS  OF  CREDIT  issued. 
ri/RCHASE  and  SALE  of  Stocks  and  Shares  elfected. 
DIVIDENDS.  ANNUITIES.  Etc.  received. 
EXECUTOR  and  TRUSTEE  BUSINESS  undertaken. 

TAe  Offiftrs  o/ tftt  Bani  art  icttnd  not  tc  tttscicir  the  transactitms  c/ any  <*/  its  CHstomtrl. 

WILLIAM  SMART.  London  Manager. 

The  union  BANK  of  AUSTRALIA 

LIMITED. 

Established  1837.  Incorporated  1880 

Paid-up  Capital,  £1,500,000.  Reserve  Fond,  £1,400,000. 

Reserved  Liability  of  Proprietors,  £3,000,000. 

HEAD  OFFICE-      -      -    71.CORNHILL.  LONDON.  E.G. 

DRAFTS  are  granted  on  the  Bank's  Branches  throughout  the  Aaslralian 
States  and  Dominion  of  New  Zealand. 

TELEGRAPHIC  REMITTANCES  are  also  made. 

BILLC  are  purchased  or  sent  f^r  Collection. 

DEPOSITS  are  received  for  fixed  periods  on  terms  which  may  be  ascertained 
on  application. 

THE  LONDON  BANK  OF  AUSTRALiA,  LIMITED. 


Head  Office— 71  Old  Btoad  Street.  E.C. 


Subscribed  Capital  

Paid  up        

Uncalled,  Including  Reserve  Liability 
Reserve  Fund  and  Undivided  Profits 


10  O 
10   o 

o  o 
11 11 


«1, 276,747 
548,227 
728,520 
146.042 

REMITTANCES  made  by  CABLE. 

DRAFTS,  LETTERS  OF  CREDIT  and  CIRCULAR  NOTES  issued  upon 

Branches  and  Agents. 
BILLS  on  Austrilasia  NEGOTIATED  or  sent   or  collection. 
DEPOSITS  RECEIVED  for  nt riods  and  at  rates  which  may  i>e  ascertained 

on  application,  and  Banking   Business  of  every  description  conducted 

with  Australia. 


NOTICES. 


VHE3    srrocH:    euccha^m^ge:* 

NOTICE, 
MEMBERS  of  the  STOCK  EXCHANGE  are  NOT  ALLOWED  to 
ADVERTISE  fcr  business  purposes,  or  to  issue  Circulars  or  Business 
Communicaiions  to  persons  other  than  their  own  Principals.  Persons  who 
advertise  as  Brokers  or  Share  Dealers  are  Not  Members  of  toe  Stock  Exchange, 
or  in  any  way  under  the  control  of  the  Committee.  Members  issuing  Contract 
Notes  are  required  to  use  such  a  form  as  will  provide  that  the  words  "  Member 
of  the  Stock  Exchange,  London,"  shall  immediately  follow  the  signature.  A 
List  of  Members  of  the  Stock  Exchange  who  are  Sto:k  and  Share  Brokers  may 
be  seen  at  the  Bartholomew-lane  entrance  to  the  Bank  of  England,  or  obtained 
on  application  to 

EDWARD   SATTERTHWAITE, 
Secretary  to  the  Committes  of  the  Stock  Exchange 
Committee  Room,  The  Stock  Exchange,  London. 

THE  CAPE  COPPER  COMPANY,  LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  Twenty-fifth  Ordinary 
General  Meeting  of  the  Shareholders  of  this  Company  will  be 
held  at  the  Cannon  Street  Hotel,  in  the  City  of  London,  on 
Wednesday,  the  4th  day  of  December,  1912,  at  2.30  o'clock  p.m.  :— 

To  receive   the   Reports  and  Accounts  for  the  year  ending 

August  31st,  1912  ; 
To  elect   a   Director   and  Auditors   in   the    places    of   those 

retiring  ; 
And  for  other  General  Business. 

The  Transfer  Books  will  be  closed  from  the  27th  November  to 
the  4di  December,  both  days  inclusive. 

Holders  of  Share  Warrants  wishing  to  attend  this  meeting  must 
deposit  same  at  the  offices  of  the  Company  or  at  the  office  of  the 
Compagnie  Fran9aise  de  Banque  et  de  Mines,  20,  Rue  Taitbout, 
Paris,  three  clear  days  before  such  meeting. 
Dated  this  25th  day  of  November,  1912. 

By  order  of  the  Board, 

P.  J.  FRANKS, 
Registered  Offices  :  Secretary. 

9,  Queen  Street  Place, 
London,  E.C. 


INSURANCE. 


ALLIANCE 

ASSURANCE      COMPANY,       LIMITED. 

Head  Office:    BARTHOLOMEW    LANE,    LONDON. 


ASSETS    EXCEED    £23,000,000. 

Chairman  : 
The    Right    Hon.    LORD    ROTHSCHILD,  G.C.V.O^ 


Among    the    classes   of    Insurance    Business   transacted    by    the- 
Company  are  the  following : — 

(I)    Life  Insurance,  with  and  without  Profits,  with  special  provision* 

for  the  payment  of  Estate  Duties. 
(3)     Fire  Insurance  of  every  description. 

(3)  Insurances  to  cover  Loss  of  Rent,  Interest  and  Profit  consequent 

upon  Fire  damage  to  property. 

(4)  Marine  Insurance. 

(5)  Burglary,  Theft  and  Plate  Glass  Insurance. 

(6)  Accident,  including  Personal  Accident,  Motor  Car  and  Employer* 

Liability  Insurance. 
Fidelity  Guarantee  and  Sinking  Fund  Policies  arc  also  granted. 

Applications  for  Agencies   are  entertained,  and    Prospectuses  with  other 
papers  may  be  had  on  written  or  persona!  application. 

ROBERT    LEWIS.  General  Manager. 

PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 

HOLBORN     BARS,    LONDON. 


Invested  Funds  exceed  -  £80,000,000. 


CLAIMS    PAID    £100,000,000. 


rriie  N^a.tiona.1  Insux>a,nce  Ac^ 

Provides  ,1  Small  Income  duriili:  Sickness  tor  llie  Induslrial  Worker,  out 

WHAT   ABOUT    THE    BUSfNESS   AMD  PKOFESSIONAL    MAN 7 

TO  HIM  HEALTH  MEANS  IKCOME  iust  as  much  as  to  ihe  Worker. 
WB  OFFER  A  PLAN  lusurini;  up  to  i^t^  [hh  «cek.  .ind  with  or 
Willi. ,ut    ■  :u,r.i>itfet    fe::4>?t    oi.ill    i.reiuiuius.  .May    »e    stnd    particulars  t 

CENTURY  INSURANCE  CO.  Ltd.. 

Id.  CHARLOTTE  SQUARE,  EDINBURGH.      Undon:  27.  Queen  Victoria  Street.  E.C. 

AI-l-LV    I'M;    A'    }-SC\    1F,HMS. 


T/5, 


Book  Monthly. 


An     Illustrated 

RECORD,  GUIDE,  AND  MAGAZINE, 
BOOKSELLERS,  LIBRARIANS,  &  PUBLISHERS, 
BOOK-BUYERS,   READERS,   AND  WRITERS. 


This  is  A  MAGAZINE  D£  LUXE,  a  most  tasteful  and  dainty 
sample  of  the  typographer's  skill,  and  at  the  same  time  one  of  the 
most  painstaking  and  useful  serials  of  the  kind  ever  published.  Its 
ILLUSTRATED  ARTICLE  is  always  packed  with  interesting 
Notes  and  Pictures,  Its  GENERAL  ARTICLES  are  both  Useful  and 
Entertaining,  and  its  LIST  OF  BOOKS  ABOUT  TO  APPEAR 
and  of  BOOKS  THAT  HAVE  APPEARED  are  month  by  month 
Complete  and  Valuable  as  a  GUIDE  to  the  Bookbuyer  and  for 
REFERENCE. 

1    •     I 

The  price  is  only 

SIXPENCE    NEXT    PER    MONTH, 

Eightpence  post  free,  or  6s.  and  8s.   per  annum,  post  free,  and   it« 
publishers  are 

SIMPKIN,  MARSHALL,  HAMILTON,  KENT  &  CO., 

LIMITED. 

•.'  Kindly  order  it  of  your  bookseller,  and  judge  for  yourself . 
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PUBLISHERS'    NOTICES. 

Xfte  Investors'  Review  is  a  subscription  Joumal,  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Morning, 
on  the  following  terms  : — 
One  Year,  £1  Is.  Od.     Six  Montlis,  lis.      Three  Montlis,  58.  9d. 

p'or  the  Colonies  and  Abroad  the  charge  is 
One  Year,  £1  4s.  Od.     Six  Months,  12s.  6d.    Three  Months,  6s.  6d. 
Short  of  Three  months  the  Price  is  6d.  per  Copy  Inland,  and 
7d.  Abroad,  Post  Free. 
Cloth  cases  for  binding  the  Half-Yearly  Volumes  price  1«.  6d., 
.postage  4d.  extra.    Bound  Volumes  158. 6d.,  or  16b.  3d.  post  free. 
Cheques  and  P.O.  Drafts  should  be  made  payable  to 
ELEMENT  WILSON, 

"Investors'  Review"  Office, 

Noriolk  House,  Norfolk  Street, 
London,  W.C 
Telephone  No. :  Telegraphic  Address  : 

•  Gerrard  9132.  "Unveiling,  London." 


Tbe  Editors  cannot  undertake  to  return  rejected  com- 
■anunications. 

Letters  from  correspondents  must.  In  every  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

The  Bdltors  aesire  li  to  be  understood  that  a  charge  Is 
made  for  the  Insertion  of  reports  under  the  beading  of 
company  /Yleetings,  and  they  cannot  accept  responsibility 
Jor  statements  made  therein. 


ANSWERS   TO   QUERIES. 

One  Reply    to    One   Question  —  One    Shilling.      Any 

numberof  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies.  Questions  to  be  answered  in  the  current  issue 
should  reach  us  not  later  than  Friday  morning. 

For  a  fee,  of  One  Guinea  per  annum  paid  in  advance,  a 
Key  to  the  previous  week's  replies  will  be  sent  early  in  the 
following  week. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

Telegram*  advising  about  new  securities  cost  Half-a- 
CPOwn  each,  plus  cost  of  the  telegram. 

Private  Letter*  in  answer  to  inquiries  can  be  bad  if 
desired.  The  minimum  charge  for  such  letters-  is  Ten 
Slllllings,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Half-a-Crown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  terms  varying  according  to  the  time 
taken. 

Groups  of  Stocks  for  investment  supplied  at  the  rate  of  One 
Guinea  for  5,  each  list  different. 


Passing    Events. 


Altogether  £2,392,2^^2  came  into  the  Exchequer  last 
week,  or  £4(>2>25'i  niore  than  in  the  same  week  a 
_year  ago.  This  is  thanks  to  an  increase  of  ;^845,ooo 
in  the  Excise  and  of  ;^"8o,ooo  more  handed  over  by  the 
Post  Office  department.  Excise  receipts  are  always 
irregular  at  this  time  of  year,  and  the  total  for  the  week 
was  ;^"i ,41 5,000.  Against  these  increases  Customs 
fell  off  ;^'i77,ooo,  death  duties  ;^i35,ooo,  stamps 
;^40,ooo,  income-tax  ;^3i,goo,  and  miscellaneous 
;^"78,646.   These  declines  brought  the  nett  increase  down 

y     to  the    figure     just    stated.       Expenditure    was    only 

;^i,492,438  all  told,   and  consequently   Bank  balances 

were  increased  by  ;^'i,i99,8o5  to  a  total  of  ;^7, 838,819. 

This    figure,    however,    is    still    about    ;£755,ooo   less 

than  at  the  corresponding  date  last  year,  but  it  does 

,      :not  include  the  insurance  money. 

if  

At  the  instance  of  Mr.  Newman  some  figures  relat- 
ing to  the  amount  of  money  collected  under  Mr.  Lloyd 
George's  insurance  project  has  been  supplied  by  Mr. 
Masterman.  Up  to  November  15  the  total  amount 
■<;ollected  was,  in  England,  ;£.4,949,76o,  in  Scotland 
^656,561,  in  Ireland  ^£,'234, 199,  and  in  Wales 
;^'309,o5i.  This  makes  a  total  of  ;£,'6, 150,000,  and  of 
that  total,  most  of  which  seems  to  have  been  already 
handed  over  to  the  National  Debt  Commissioners,  so 
that  presumably  it  never  appears  in  the  ordinary  Ex- 
chequer accounts  published  from  week  to  week, 
;^3,g5o,ooo  has  been  handed  over  for  investment  on 
account  of  England,  ;^625,ooo  for  Scotland,  ;£^2oo,5oo 
for  Ireland,  and  ;£.^275,97o  for  Wales.  By  the  end  of 
the  year  the  aggregate  will  be  almost  doubled,  and 
by  January  15  it  may  exceed  ;^i 5,000,000,  one-half 
of  which,  at  the  very  least,  will  have  been  extracted 
from  wage-earners,  a  good  deal  of  it  from  people  who 
cannot  afford  to  do  without  the  money.  If  the  Chancellor 
of  the  Exchequer  would  but  condescend  to  look  under 
the  surface  he  could  not  fail  to  discover  that  the  misery 
of  tens  of  thousands  of  pcxjr  people  who  live  precari- 
ously at  the  best  of  times  has  been  much  intensified 
by  the  collection  of  this  mass  of  money,  to  a  large 
extent  drawn  out  of  the  food  supply  of  that  part  of 


the  population  which  is  always  on  the  confines  of 
starvation.  We  know  of  instances  where  compliance 
with  the  law  involves  great  hardship. 


Nothing  is  coming  out  at  the  Marconi  inquiry  to  in- 
criminate any  official.  A  good  deal  of  curious  informa- 
tion is  being  furnished,  and  much  instructive  light 
thrown  on  departmental  rivalry  and  business  inepti- 
tude, but  nothing  that  helps  to  plant  the  crime  of  stock 
gambling  with  loaded  dice  upon  any  Government  oflScial 
high  or  low.  We  never  expected  that  ^inything  worth 
having  would  come  out  on  that  subject!  The  kind  of 
thing  that  goes  on  in  these  Government  offices  is  not 
producible  as  evidence,  but  it  has  been  most  aptly 
described  in  that  book  of  Sir  Robert  Anderson's,  "  The 
Lighter  Side  of  My  Official  Life,"  which  often  instructs 
readers  in  ways  unsuspected  by  its  author.  Here  is 
his  story  of  a  "  deal  "  of  his  own  on  the  Stock  Ex- 
change at  the  instance  of  a  colleague  whom  he  calls  the 
"  Admiral,"  and  who  became,  in  fact,  an  admiral.  The 
name  is  given  openly  enough,  but  the  man  is  dead,  so 
we  need  not  repeat  it  : — "  '  Anderson,  I  have  something 
to  tell  you  in  strict  confidence,'  he  announced  one  morn- 
ing, as  he  sat  down  in  my  arm-chair.  And  he  went  on 
to  tell  me,  as  a  State  secret,  that  the  Government  had  a 
scheine  on  foot  which  was  certain  to  benefit  Turkey. 
He  had  therefore  telegraphed  that  morning  to  his 
broker  to  buy  some  Turkish  bonds.  He  then  went  out, 
as  I  afterwards  discovered,  to  give  the  same  tip,  "  in 
strict  confidence,"  to  a  number  of  his  special  friends  in 
the  various  Government  offices.  I  was  younger  than 
I  am  now,  and  the  bait  took.  Turkish  bonds  were 
quoted  that  morning  at  ;^8,  so  I  decided  to  go  in  for 
a  '  deal,'  and  I  telegraphed  to  a  stockbroker  friend  to 
buy  for  me.  The  bonds  began  to  go  up,  and  one  day 
the  following  week  I  went  into  the  City  to  make  in- 
quiries about  them.  Failing  to  find  the  broker  who  had 
bought  for  me,  I  applied  to  another  Stock  Exchange 
acquaintance.  He  told  me  that  in  the  City  they  could 
learn  nothing  to  explain  the  rise,  but  it  was  evident 
that  something  was  known  in  official  circles,  as  one 
day  lately  a  number  of  orders  to  buy  had  been  tclc- 
.  graphed  from  the  different  Government  offices.  I 
cleared  out  at  ;^i2,  and  the  bonds  soon  fell  back  to 
itheir  normal  value."     Quite  a  good  story,  and  no  doubt 
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one  that  could  be  capped  by  that  of  many  a  similarly 
inspired  "deal"  in  Marconi  shares  by  civil  servants 
and  their  friends. 


We  have  received  the  official  statements  relating  to 
the  proposed  amalgamation  of  the  various  suburban 
tramways,  or  rather  of  the  Metrof>olitan  Electric  Tram- 
way system  and  the  London  L'nited  Tramway  system, 
together  with  the  Tramways  (M.E.T.)  Omnibus  Co., 
Ltd.,  which  is  a  dependent  of  the  Metropolitan  Co.  It 
seems  a  straightforward  deal,  and  on  the  whole  we 
cannot  see  any  vital  objection  to  the  fusion  proposals 
whatever  there  may  be  to  the  capital  exchanges.  Taken 
separately,  no  one  of  the  companies  to  be  embraced  in 
the  new  concern,  to  be  called  the  London  and  Suburban 
Traction  Co.,  Ltd.,  is  a  particularly  flourishing  busi- 
ness. They  no  doubt  promise  better  in  future  years, 
but  the  biggest  one,  the  London  United,  has  not  been 
able  to  pay  any  dividend  on  its  ordinary  shares  since 
1907,  and  the  smaller  and  more  flourishing  Metro- 
politan Co.,  although  it  has  been  paying  5  per  cent. 
on  its  ordinary  shares,  has  not  accumulated  much  of  a 
reserve.  If,  then,  economy  can  be  introduced  by  com- 
bining interests  and  by  linking  the  tramways  up  with 
the  various  properties  of  the  Underground  Electric 
Co.,  we  cannot  see  where  the  public  need  suff'er.  It 
must  either  be  some  arrangement  of  this  kind,  or  the 
various  County  Councils  into  whose  districts  these 
tramway  lines  run  will  ultimately  have  to  take  over  the 
systems  and  extend  and  work  them  themselves. 


The  following  table  presents  the  arrangement  in- 
volved in  the  exchange  of  shares  of  the  existing  com- 
panies for  those  of  the  new  company.  It  should,  how- 
ever, be  explained  that  there  is  altogether  ;^2,863,i49 
of  debenture  stocks  belonging  to  these  companies  which 
remains  unaffected  by  the  scheme.  These  stocks,  in 
fact,  are  the  "underlying  mortgages"  after  the 
American  fashion,  so  that  the  security  for  the  proposed 
issue  of  ^£^550,000  in  4i  per  cent,  debenture  stock  of 
the  new  company  is  confined  to  the  share  capitals 
taken  over  and  any  new  property  that  may  be  created. 
.Altogether  the  existing  companies  have  a  share  capital 
of  ;^2, 329,000,  taking  the  314,016  of  deferred  shares  in 
the  Metropolitan  Electric  Tramways,  Ltd.,  at  the 
£."78,504  in  ordinary  shares  into  which  they  are  to  be 
converted,  and  the  share  capital  of  the  new  company  is 
to  be  ;i^3, 250,000  distributed  on  the  following  scale. 
The  most  generous  treatment,  by  much,  seems  to  be 
accorded  to  th2, ordinary  shareholders  of  the  London 
United  Co.  and  to  the  deferred  shares  of  the  small 
omnibus  company  dependent  on  the  M.E.T.  Co.  : — 

Present  Holding 
(nominal  value). 
Metropolitan     Electric    Tram- 
ways Company. 


Each  £10  in  Preference  Shares 


Each  /lo  in  Ordinary  Shares. . 


Each  ;f  io»  in  Deferred  Shares 

London  United  Tramways 
Company. 

Each  ;f  10  in  Preference  Shares 

Each  /'lo  in  Ordinary  Shares. . 
*    Note. — Present 


nominal    amount    prior 
Ordinary  Shares. 


To  BE  Exchanged  into 

London  and  Suburban  Traction 

Company. 
(/4   in   4J   per  cent.   Debenture 
1     Stock. 

\-£7   '"   5  per  cent.    Cumulative 
(     Preference  Shares, 
(/lo  in    5   per  cent.  Cumulative 
1     Preference  Shares. 
(£10  in  Ordinary  Shares. 
l£2  los.  in  5  per  cent.  Cumula- 
tive Preference  Shares. 
{£2  los.  in  Ordinary  Shares. 

London  and  Suburban  Traction 

Company. 
{£5   i"   5   per  cent.  Cumulative 
■I      Preference  Shares. 
(/4  I2S.  in  Ordinary  Shares. 
£7  in  Ordinary  Shares. 

to    conversion    into 


An  official  explanation  of  the  position  assumed  by 
the  Metropolitan  Railway  Co.  ii  relation  to  the  new 
combmation  above  outlined  was  issued  in  the  middle 
of  the  week,  and  should  be  satisfactory  to  its  pro- 
prietors. After  long  and  careful  consideration  of  all 
the  circumstances,  the  directors  say,  they  came  to  the 
conclusion  that  the  interests  of  the  company  would  be 
best  served  by  the  maintenance  of  a  position  of  com- 
plete   financial    independence.       .lAnd     thcv    give    good 


reasons  for  holding  this  view.  The  company  has  large 
and  independent  interests  outside  the  immediate  area 
of  competition  with  the  tube  lines  and  the  omnibuses, 
and  for  these  no  adequate  consideration  could  be 
afforded  in  any  scheme  for  fusion  with  the  Under- 
ground Co.  Moreover,  the  Metropolitan  is  a  goods- 
carrying  line  possessing  important  and  valuable  work- 
ing relations  with  several  of  the  trunk  railways  in 
regard  to  both  goods  and  passenger  traffic.  Its  board's 
policy  in  recent  years  has  also  been  to  encourage  and 
develop  its  long-distance  traffic  to  and  from  the  resi- 
dential country  districts  now  served  by  the  line,  and 
these  improvements  have  involved  a  considerable  outlay 
of  capital.  It  is  well  that  the  company's  own  share- 
holders should  alone  have  the  chance  of  fully  reaping 
the  reward  of  this  expenditure  ;  hence  the  Metropolitan 
board  has  decided,  w^hile  maintaining  a  perfectly 
friendly  attitude  towards  its  neighbours  and  towards 
the  Underground  Co. 's  great  combination,  to  maintain 
its  independence.  It  has  meantime  sought  to  strengthen 
its  own  p>osition  by  absorbing  the  Great  Northern  and 
City  Tube,  and  hopes  for  a  considerable  accession  of 
business  through  the  electrification  of  the  East  London 
line. 


From  some  correspondence  in  the  Morning  Post  we 
infer  that  the  board  of  the  London  Brighton  and  South 
Coast  Railway — a  most  patriotic  body  of  men — is  about 
to  place  contracts  for  the  further  extension  of  electric 
traction  on  its  line  without  so  much  as  asking  a  British 
firm  or  firms  to  tender.  Surely  this  cannot  be  true. 
The  excellent  men  at  the  head  of  this  wonderful  railway 
of  fanciful  fares  cannot  be  so  inconsistent  as  at  one  and 
the  same  time  to  warn  the  democracy  to  be  ready, 
at  any  cost  to  itself  in  time  and  money,  to  repel  an 
armed  invasion  of  the  platform  and  ncwspaper-de.spised 
Germans,  and  to  be  so  eager  to  add  to  the  profits  of  the 
Allgemeine  Elektricitats  Gesellschaft  as  to  hand  over 
the  work  to  it  without  competition?  Without  further 
evidence  we  refuse  to  believe  that,  and  must  ask 
readers  to  have  patience  and  to  ask  for  proof  before 
giving  judgment.  Surely  if  this  design  were  known  the 
outcry  among  British  clectcicity  companies,  several,  at 
least,  of  whom  should  be  quite  capable  of  carrying  out 
the  work,  would  already  have  been  loud  enough  ? 
Surely — and  yet  has  any  agitation  arisen  over  the  un- 
doubted fact  that  the  "A. E.G."  has  done  all  the 
electric  work  on  the  Brighton  Railw.ny  hilherto?  Not 
that  we  ever  heard  of. 


Some  interesting  figures  relating  to  the  trade  of 
Brazil  are  given  bv  the  Rio  de  Janeiro  correspondent 
of  The  Times  in  a  message  dated  October  31.  It 
appears  that  the  exports  for  the  whole  of  Brazil,  ex- 
clusive of  specie,  for  the  nine  months  ended  on  that 
date  were  £^4,929,224  higher  than  for  the  correspond- 
ing period  at  £:48,46o,38i,  while  the  imports  came  to 
£■45,589,175,  an  increase  of  £;6,86i,345.  As  com- 
pared with  the  first  nine  months  of  1910,  exports  were 
£■3,892,826,  and  imports  £:ii,50i,io7  higher  respec- 
tively, so  that  there  is  very  little  fault  to  be  found  as 
regards  the  balance  of  trade,  which  thus  shows  for 
the  first  nine  months  of  the  current  year  a  balance  on 
the  right  side  of  ;^2,87i,2o6.  The  trouble  is  that 
the  balance  of  payments  has  only  been  maintained  for 
some  years  by  continuous  borrowing,  and  at  the  pre- 
sent moment  the  country  is  suffering  from  extreme 
tightness  of  money.  The  balance  of  cash  in  the 
hands  of  the  banks  is  quite  inadequate  to  finance  the 
trade  of  the  country,  as  well  as  meet  the  requirements 
of  the  State  and  Federal  Governments.  Should  foreign 
capital  fail  to  come  into  the  country  as  the  result  of 
the  war  in  the  Balkan  States,  and  should  the  trouble 
extend  to  the  Great  Powers,  conditions  would  become 
worse,  as  the  balance  of  payments  might  turn  against 
Brazil,  and  there  would  be  a  drain  on  the  gold  in  the 
Caixa  de  Conversao.  Reports  from  the  interior  are 
not  encouraging,  as  far  as  the  growing  crops  arc  con- 
cerned, and  there  appears  to  be  no  doubt  that  the  crop 
will  be  small,  while  the  cost  of  production  seems  likely 
to  increase.     There  is  a  stock  of  coffee,  amounting  to 
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over  2J  million  bags,  now  waiting  to  be  carried,  and 
with  prices  as  high  as  at  present,  this  is  a  big  under- 
taking. As  an  indication  as  to  the  extent  that  high 
prices  have  improved  the  position,  it  is  noted  that 
while  during  the  first  nine  months  of  19H  coffee  con- 
tributed ;^'27,676,877  towards  the  trade  of  the 
country,  an  increase  of  ;£j3>^5^)23i>  or  15.2  per  cent., 
the  increase  in  the  number  of  bags  exported  was  only 
58,851,  or  0.82  per  cent.  As  regards  rubber,  the 
value  for  the  period  under  review  was  ;£^i,i33,675 
higher  (an  increase  of  io|  per  cent.),  but  the  quantity 
exported  increased  by  23.4  per  cent.,  average  prices 
having  gone  down. 


A  depressing  report  has  been  issued  by  the  London 
V'enture  Corporation,  Limited,  covering  its  year  ended 
June  30  last.  Business  was  bad  during  that  year,  and 
instead  of  any  improvement  being  shown  upon  the 
position  disclosed  twelve  months  ago,  in  a  far  from 
reassuring  report,  all  the  profits  have  been  swept  away 
and  ;^4S,285  in  addition  written  off  for  depreciation  on 
investments.  A  supplementary  balance-sheet  bringing 
the  figures  down  to  November  19  reveals  further  de- 
terioration. In  the  interval  since  June  30  another 
£3t^35  has  been  lost,  bringing  the  total  deficiency  to 
;/,"40,950,  and  as  there  is  only  ;^25o  in  cash  left,  some- 
thing had  to  be  done  at  once,  for  the  assets  other  than 
cash  seem  to  be  unavailable.  Reconstruction  is  accord- 
ingly proposed,  and  a  scheme  is  issued  to  the  share- 
holders along  with  the  report.  It  is  simple  enough.  A 
new  company  is  to  be  formed  with  a  nominal  capital 
of  ;^250,ooo  in  1,250,000  shares  of  4s.  each  upon 
fthich  2s.  gd.  will  be  credited  as  paid  up.  That  is  to 
say,  the  capital  of  the  proposed  new  company  will  be 
an  identical  nominal  amount  with  that  of  the  existing 
one,  but  it  will  carry  a  liability  of  ;^78,i5o  in  all,  or 
IS.  3d.  per  share.  Arrrangements  have  been  made  by 
the  liquidator  of  the  old  company  in  virtue  of  which  a 
guarantor  company  will  underwrite  1,000,000  of  the 
new  capital  for  a  commission  of  3d.  per  share,  and 
undertake  sundry  other  obligations,  such  as  to  take  up 
at  Id.  per  share  all  the  shares  not  absorbed  by  the 
existing  proprietors.  The  amount  callable  is  to  be  in 
3d.  instalments.  VVe  know  too  little  of  the  inner  cir- 
cumstances of  the  company  to  be  able  to  say  whether 
or  not  it  would  be  wise  for  the  shareholders  to  accept 
this  proposal  and  risk  further  money,  but  perhaps  when 
the  extraordinary  general  meeting  called  for  Tuesday 
next  is  held  the  facts  as  to  the  properties  embraced  in 
the  corporation  under  rubber,  rubber  washing,  oil, 
electric  theatres,  copper  mines  and  other  enterprises 
will  be  fully  gone  into.  As  the  figures  stand  it  looks 
as  if  it  might  be  wiser  to  wind  up. 


A  Dublin  correspondent  writes  : — "  You  very  kindly 
put  a  note  in  your  paper  in  August  in  reference  to  a 
hard  case  on  the  Stock  Exchange  here ;  you  may  like 
to  know  how  the  matter  has  ended.  The  buyer 
eventually  proposed  that  the  loss  should  be  shared 
between  buyer  and  seller.  The  seller  refused,  and  a 
writ  was  then  issued  for  the  amount.  The  seller  then 
agreed  to  share  the  loss,  .ind  this  was  consented  to  on 
his  paying  the  cost  of  the  writ.  This  is  not  a  verj- 
.satisfactory  ending  of  the  case,  and  leaves  the  legal 
[K)sition  somewhat  in  doubt,  though  I  feel  quite  .satis- 
fied that  if  the  case  had  gone  to  trial  the  buyer  would 
have  been  successful."  In  this  opinion  we  incline  to 
agree. 

Last  month  the  mines  of  the  Witwatersrand  alone 
crushed  2,250,709  tons  of  ore,  for  an  average  yield  of 
28s.  per  ton.  The  average  working  costs  were  i8s.  3d. 
per  ton,  and  the  average  profit  9s.  lod.  per  ton.  Com- 
pared with  the  month  of  .September,  the  yield  shows 
a  decline  of  7d.  per  ton,  working  costs  a  decrease  of 
5d.  per  ton,  and  the  profit  consequently  a  fall  of  2d. 
per  ton.  The  total  profit  was  ;^i,079,334,  which  com- 
pares with  j£gi\8,2y8  for  October  last  year,  while  both 
as  regards  the  tonnage  milled  and  profit,  last  month's 
figures  were  the  highest  recorded  for  the  current  year. 


The  profit  for  March  was  ;^i,2Q4,764,  but  this  in- 
cluded the  gold  reserves,  which  had  been  accumulated 
from  month  to  month,  and  not  declared,  the  total  of 
which  was  ;^23 1,935.  Thus  the  expectations  of 
"  record  "  profits  referred  to  recently  at  the  meeting 
of  the  "  Johnnies  "  Company  have  been  fulfilled.  The 
position  of  the  South  African  mining  industry  as  a 
whole  seems  sound  enough,  in  spite  of  the  scarcity  of 
labour,  which  will  always,  perhaps,  remain  its  domi- 
nant problem. 


The  serious  effect  of  the  recent  fire  in  the  North 
Mount  Lyell  mine  on  the  financial  position  of  the 
Mount  Lyell  Mining  and  Railway  Co.  is  indicated  by 
the  announcement  of  the  directors  that  they  have  de- 
cided not  to  pay  any  dividend  in  respect  of  operations 
for  the  half-year  ended  September  30,  although  the 
profits  for  that  period  were  more  than  sufficient  to  meet 
the  usual  payment.  But  in  view  of  the  impxjssibility 
at  this  juncture  of  forecasting  the  probable  damage  and 
loss  directly  and  indirectly  caused  by  the  fire,  or  the  time 
when  profitable  production  can  be  resumed,  the  direc- 
tors have  considered  it  prudent  to  pass  the  dividend. 
It  will  be  remembered  that  owing  to  the  difficulty  of 
extinguishing  the  outbreak  it  was  decided  to  flood  the 
mine,  and  as  it  is  from  the  North  Mount  Lyell  that  the 
high-grade  ore  is  obtained  the  disaster  is  a  serious 
one  to  the  company,  for  a  considerable  time  must 
necessarily  elapse  before  the  mine  has  been  dewatered 
anc^  is  ready  to  be  worked  again. 


The    Proposed    European    Conference. 

Everybody  in  recent  weeks  has  been  reading  Mr.  J. 
L.  Garvin  in  the  Pall  Mall  Gazette  and  in  the  Observer, 
always  with  pleasure  and  often  with  profit.  His  war 
notes  have  been  quite  the  finest  thing  in  daily 
journalism  during  the  present  crisis,  and  never  can 
his  readers  have  perused  these  notes  with  greater  satis- 
faction than  this  week,  when  they  announced  that  Sir 
Edward  Grey  has  formally  proposed  a  conference  of 
the  Powers  to  settle  this  vexed  Eastern  question. 
"Conference"  always  spells  compromise,  and  a 
sinister  memory  attaches  to  the  previous  European 
conference  on  this  same  question  which  also  met  at  the 
instance  of  an  English  Government.  Circumstances, 
however,  have  changed  since  Lords  Beaconsfield  and 
Salisbury  went  to  Berlin  to  display  England's  weakness 
in  giving  the  Russian  Government  all  it  then  wanted, 
while  flinging  back  under  the  heel  of  the  brutal  Turk 
millions  of  people  whom  Russia  had  set  free.  Then  a 
senseless  jealousy  and  fear  of  Russia  were  the  animat- 
ing motive  of  our  action,  and  the  result  was  in  accord 
with  the  motive.  Now  we  have  no  jealousy  of  Russia 
or  fear.  Our  position  is  one  of  disinterested  goodwill 
towards  every  Power  concerned,  and  not  least  towards 
Germany,  whose  Kaiser,  whatever  the  spirit  of  the 
Prussian  Junker  may  be,  is  cordially  on  the  side  of 
peace.  Moreover,  the  Berlin  Conference  was  entered 
upon  while  the  tradition  still  haunted  our  Foreign 
Office  that  it  was  possible  to  bolster  up  the  Turk  and 
make  his  Government  civilised.  That  tradition  has 
gone  for  ever.  No  British  Government  can  again  be 
so  foolish  as  to  "  put  its  money  on  the  wrong  horse  " 
in  the  way  we  did  in  1878.  As  a  would-be  ruler  of  his 
fellow-men  every  statesman  recognises  that  the  Turk 
has  come  to  the  end  of  his  tether. 

It  is  evident  now  that  Sir  Edward  Grey,  with  the 
full  support  of  his  colleagues,  has  been  busy  all  these 
weeks  in  endeavouring  to  get  the  Powers  to  assent 
beforehand  to  an  invitation  from  us  to  confer  together. 
They  have  been  brought  into  line  on  the  basis  of  the- 
declaration  made  by  the  Prime  Minister  at  the  Guild- 
hall banquet.  That  itself  is  a  remarkable  diptomatic 
feat,  one  that  encourages  us  to  look  for  something  like 
a  durable  settlement  of  this  Eastern  question  at  last. 
The  special  dispute  between  .Austria  and  Servia  is  said" 
to  be  ruled  out  of  the  programme,  but  in  spite  of  un- 
seemlv  displays  in  Vienna,  we  have  no  fear  at  all  of  w.tt 
resulting  from  that  special  quarrel  so  long  as  the 
Powers  are  in  accord  upon  the  greater  problem,   the 
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problem — what  is  to  be  done  with  the  territories 
liberated  from  the  grasp  of  the  Turk?  There  is  also 
the  question — what  is  to  be  done  with  the  Turk  him- 
self? Probably,  as  we  have  said  before,  some  strips  of 
territory  will  be  nominally  left  to  him  in  Europe  to 
"save  his  face,"  but  the  real  government,  not  only 
of  European  Turkey,  but  of  Asiatic  as  well,  must  now 
pass  into  other  hands.  The  remains  of  the  Turkish 
Empire  will  have  to  be  governed  by  an  international 
commission  henceforth  in  order  to  give  its  suffering 
victims  a  chance  to  straighten  themselves  and  become 
men  even  as  the  Bulgarians,  Greeks  and  Servians  have 
done.  A  conference  of  Powers  entered  into  in  the  right 
spirit,  in  the  spirit  displayed  by  the  present  British 
Ministry,  cannot  fail  to  yield  good  results  in  many 
ways.  International  peace  will  be  assured  by  it,  and 
we  do  not  despair  even  of  a  coming  general  disarma- 
ment, for  although  that  is  not  directly  in  the  reference, 
the  moral  pestilence  of  a  Chauvinist  militarism,  which 
has  become  such  in  England  as  sequel  to  the  greatest 
display  of  military  incompetence  and  inefficiency  in 
modern  times,  will  the  sooner  come  to  be  taken  at  its 
true  worth  when  nations  become  used  to  confer  with 
each  other. 

From  all  quarters  confirmation  arrives  as  we  write 
of  the  truth  of  Mr.  Garvin's  statements,  and  also 
evidence  that  the  spirit  of  the  British  Ministry  is 
penetrating  all  European  Chancelleries.  There  is  no 
harsh  note  struck  anywhere.  England  is  now  work- 
ing for  peace  in  harmony,  not  only  with  France, "her 
closest  ally,  but  equally  with  Germany  and  Russia,  in 
order  to  bring  about  a  pacific  and  reasonable  settlement 
of  the  most  dangerous  concourse  of  circumstances  that, 
ill-handled,  might  lead  straight  to  international  strife 
our  generation  has  had  to  deal  with.  That  being  so, 
it  is  to  be  hoped  that  the  British  publicists  of  all 
shades  of  opinion  will  abstain  from  carping  attacks 
and  vicious  comment,  from  sneers  at  Germany  and 
from  animadversions  even  upon  what  appears  to  be  the 
short-sighted  selfishness  of  Austria.  We  can  afford  to 
wait,  having  nothing  to  gain  by  any  settlement  except 
what  will  be  gained  for  others  as  well  as  ourselves. 
We  seek  no  accretion  of  territory  or  additional  re- 
sponsibility. If  the  Government  of  Turkey  is  to  be 
put  under  international  control,  the  work  will  have  to 
be  done  mostly  by  others,  even  although  we  must  have 
a  seat  at  the  controlling  board.  Therefore  a  spirit  of 
magnanimity  ought  to  be  cultivated  bv  the  British 
people  and  its  Press,  not  only  towards  all  the.se  foreign 
Powers,  soon  to  meet  we  trust  for  a  friendly  dis- 
cussion of  the  questions  at  issue,  but  towards  our 
own  Government.  It  ought  to  be  relieved  from  dis- 
plays of  faction  and  party  rancour  with  regard  to  its 
foreign  policy  while  the  delicate  and  complicated 
dispute  is  in  course  of  settlement. 


Peninsular    and    Oriental    Steam 
Navigation   Co. 

Unusual  interest  attaches  to  the  report  of  this  great 
steamship  company  for  the  twelve  months  ended  Sep- 
tember 30  last,  but  those  who  go  to  it  expecting  light 
upon  the  origins  of  tne  extensive,  and  sometimes  ex- 
cited, speculation  which  has  gone  on  this  year  in  the 
company  s  stocks  will  be  disappointed.  There  is  not 
a  word  in  the  report  about  "deals,"  "combinations," 

absorptions,"  or  anything  of  that  kind.  None  of 
the  rumours,  in  short,  which  accompanied  the  stupen- 
dous advance  in  the  price  of  the  company's  deferred 
stock  receive  the  slightest  confirmation.  From  the 
profit  point  of  view  the  year  was  a  disappointing  one. 
In  the  very  second  paragraph  of  the  report  we  are  told 
that  after  providing  for  the  insurance  claims,  which 
are  exceptionally  heavy,  the  surplus,  including 
,7,67,617  brought  forward,  stands  at  i:307,i4i,  that 
IS  to  say  the  free  balance  is  i:io3,774  less  than  that 
ot  the  preceding  year.  Yet  the  board  is  able  to  in- 
crease the  bonus  distributed  upon  its  deferred  stock 
by  2  per  cent,  to  5  per  cent,  for  the  year,  making  the 
total  distribution  on  the  undivided  stock   10  per  cent. 


for  the  year  as  against  9,  and  giving  the  deferred  stock 
15  per  cent,  for  the  twelve  months  as  against  13. 
What  warrants  this  distribution?  The  really  pros- 
perous state  of  the  business.  Last  year's  nett  profits 
were  down  because  heavy  exceptional  losses  had  to  be 
met,  not  because  earnings  were  smaller.  Two  steamers, 
the  Delhi  and  the  Oceana,  were  lost  during  the  year, 
and  a  third,  the  Persia,  grounded  near  Marseilles, 
happily  in  mud,  so  that  it  was  floated  off  again  after 
some  days  by  the  ready  and  efficient  help  of  the  French 
navy.  Gross  receipts  were  ;^i  27,339  higher  at 
;^3,59g,i48.  The  gain  came  principally  from  freight. 
On  the  other  hand  expenses  rose  not  only  through  the 
loss  of  two  ships,  but  by  the  consequences  of  strikes 
at  the  docks  and  among  the  colliers. 

The  strike  of  Federated  Transjxjrt  Workers  is  esti- 
mated  to  have  cost  the  company  nearly  ;^85,ooo,   of 
which  ;£,'70,ooo  represented  estimated  loss  of  freight, 
;^'io,OGO   enhanced    cost    of    loading    and    discharging 
and  ;^4,8oo  the  additional  price  paid  for  coal,  which 
had  to  be  picked  up  en  route.     The  total  extra  cost  of 
coal  due  to  strikes  seems  to  have  been  nearly  ^"34,000. 
Then  ;^7,845    is   charged    against    the    installation   of 
Marconi  apparatus  upon  51  steamers.     This  work  was 
begun  in  1909  and  is  now  completed.     On  Suez  Canal 
dues,  however,  £33,8g8  was  saved,  but  miscellaneous 
expenses     rose    £sA^^t    ships'     repairs,    stores    and 
general    maintenance    charges    show    an    increase    of 
;67>3^3>   3nd   insurance   charges   are  up   no   less   than 
;£,'i6g,o63.     The  amount  carried  to  depreciation  of  the 
fleet,  including  ;^75,ooo  paid  beyond  the  regular  5  per 
cent.,  is,  however,  ;663,38i  less.  For  all  that  the  work- 
ing costs  and  provision  for  loss,  largely  of  an  exceptional 
kind,   not  only  wiped  out  the  gain  in  gross  receipts, 
but  pulled  down  the  nett  revenue  by  the  amount  above 
mentioned.     It  is  candidly  admitted  also  by  the  direc- 
tors that  5  per  cent,  per  annum  depreciation  allowance 
is  not  sufficient  in  the  present  day  to  cover  the  renewal 
of   the   fleet.      Every   ship  disfxjscd   of   has   to   be   re- 
placed by   a  larger,   more  costly,   and   more  powerful 
vessel,  and  the  development  and  improvement  of   the 
company's    fleet    has    been    accomplished    to  .a    large 
extent       by       the       funds       laid       aside      over      and 
above     the     normal     5     per     cent.        allowance     for 
depreciation.        Extra      amounts      assigned      are      ac- 
cordingly     to     be     looked      for      in     coming     years. 
Meanwhile  the  authorised    capital    of     the     company, 
;^3,5oo,C)00,  is  now   fully   issued  and    paid    up.        As 
readers    no  doubt    recollect,    ;^i,  180,000   of   preferred 
stock  was  issued  during  the  company's  past   business 
year,  and  the  ;^i23,726  received  as  premiums  upon  it 
set  aside.     Against  the  new  money  the  cost  of   three 
new  steamers,  ^^836, 688,  has  to  be  set,  but  owing  to 
the  deducting  of  ;^627,6i8,    representing  the  amount 
written  off  for  the  year,  the  book  values  of  the  Delhi 
and  Oceana  steamers  lost  the  nett  proceeds  of  the  sale 
of  the  steam  yacht  Vectis,  the  actual  book  cost  of  the 
fleet  has  risen  only  ;£r209,07o  to  ;£.3,296,592.      In  addi- 
tion, ;^56o,867  represents  payments  on  account  of  new 
ships  building,  this    being     ;^225,66i     less    than    the 
similar  amount    debited    a  year  ago.     At    the  present 
time  the  board  has  four  intermediate  steamers  for  the 
Indian  service  on  the  stocks,  and  also  a  12,000-ton  mail 
and  passenger  steamer,  to  be  called  the  Kaiser-i-Hind, 
contracts  repiesenting  altogether  95,000  tons  of  ship- 
ping in  course  of  execution. 

There  are  other  interesting  points  in  the  report  and 
accounts  on  which  we  have  no  space  to  enlarge,  but 
before  putting  it  on  one  side  mention  must  be  made 
of  the  changes  in  the  composition  of  the  staff.  The 
venerable  chairman  and  managing  director  of  the  com- 
pany. Sir  Thomas  Sutherland,  is  not  going  to  retire, 
although  he  has  been  thirty-two  years  chairman  and 
forty  years  managing  director.  Before  he  became  that 
he  was  the  efficient  representative  of  the  company  in 
China.  His  services  have  therefore  been  great  and 
prolonged.  For  the  last  thirteen  years  he  has  been 
the  sole  managing  director.  Small  wonder  therefore 
that,  although  vigorous  yet,  he  should  now  be  desirous 
of  obtaining  relief  from  some  portion  of  his  duties. 
Accordingly,  with  his  assent,  the  directors  have  de- 
cided to  elect  two  members  of  the  management  to  seats 
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at  the  board  with  a  view  to  their  being  subsequently 
appointed  as  managing  directors.  There  will  thus  be  a 
committee  of  three  managing  directors,  and  the  status 
of  general  manager  will  eventually  lapse,  subordinate 
members  of  the  managing  staff  taking  rank  as  assis- 
tant managers  just  as  in  former  years.  The  two 
gentlemen  now  recommended  for  advancement  in  this 
way  are  Mr.  I.  M.  Shields  and  Mr.  F.  Ritchie.  In  their 
several  capacities  they  have  earned  the  confidence  of 
their  directors,  who  now  cordially  recommend  them  to 
this  promotion  at  the  hands  of  the  proprietors.  This 
recommendation  will  doubtless  be  endorsed  with  equal 
cordiality,  but  the  veteran  chairman  will  remain  in 
supreme  control. 


Canadian    Northern   Railway  Co. 

It  is  only  10  years  old,  but  already  the  average 
length  of  line  worked  has  risen  to  3,888  miles.  During 
the  year  that  closed  June  30  last  586  miles  of  newly 
constructed  tracks  were  added  to  the  system.  It  is 
consequently  expanding  in  all  ways,  and  the  chairman's 
story  of  progress  to  be  found  in  the  report  of  his 
speech  at  the  meeting,  printed  elsewhere  in  this  issue, 
will  be  found  full  of  interest  and  encouragement.  Natur- 
ally with  a  line  developing  at  this  speed,  gross  earnings 
go  up,  and  last  year  they  reached  a  total  of  $20,860,094, 
being  $4,499,381  more  than  in  the  previous  year.  Pas- 
senger traffic  expanded  $564,464  and  freight  traffic 
$3,616,000.  Working  expenses,  however,  were 
$3,608,683  larger,  so  that  the  nett  income  of  $5,881,045 
was  only  $890,698  up,  and  as  the  fixed  charges  increased 
$648,193,  to  $4,630,844,  the  final  surplus  was  only 
$242,505  larger  at  $1,250,201.  Out  of  this  surplus 
the  5  per  cent,  payable  on  the  income  charge 
convertible  debenture  stock  was  provided,  and  it  took 
about  $362,000  more  at  $674,804,  leaving  the  final  nett 
balance  for  the  year  $119,427  down  at  $575,397.  The 
margin,  however,  thus  shown  over  and  above  the  income 
stock  charge  is  still  ample,  and  the  business  is  bound  to 
grow.  Since  the  close  of  the  half-year  a  further  sub- 
stantial increase  has  taken  place  in  the  traffic  income, 
gross  and  nett,  and  the  harvest  is  estimated  in  the 
report  at  483,000,000  bushels  of  grains  and  f^ax,  an 
aggregate  certain  to  ensure  good  business  for  the 
current  year.  Land  sales,  however,  were  much  smaller 
last  year,  only  55,111  acres  being  disposed  of,  which  was 
224,040  acres  less  than  in  the  previous  year.  The  yield 
in  money  was  also  $2,509,414  down  at  $836,084;  but 
the  price,  at  $15.17  per  acre,  was  $3.17  up,  and  the 
directors  say  that  they  have  endeavoured  to  sell  to 
settlers  only,  so  far  as  their  own  land  is  concerned,  not 
to  speculators.  This  means  that  they  are  not  in  a  hurry 
to  dispose  of  the  company's  own  land.  On  the  other 
hand,  they  have  adopted  "an  aggressive  policy"  of 
colonising  the  free  lands  ofTered  by  the  Dominion 
Government  in  territories  adjacent  to  the  line.  Accord- 
ingly 2,479,000  acres  of  these  lands  were  entered  upon 
by  settlers  during  the  year,  and  good-class  settlers,  too, 
largely  British. 

Changes  in  the  balance-sheet  are  in  harmony  with  the 
expansion  in  the  business.  Thus  the  cost  of-  the  railway 
and  equipment  is  $21,582,000,  or  about  ^4,320,000  up. 
Against  this,  however,  there  is  a  decline  of  $6,884,000 
in  the  advances  to  lines  under  construction.  Deducting 
that  from  the  other,  the  nett  increase  in  the  capital  value 
of  the  property  would  seem  to  be  about  ^2,940,000.  We 
say  pounds  because  the  money  is  raised  here,  and  the 
sum  given  in  sterling  represents  part  of  last  year's  addi- 
tions to  the  capital  account.  No  increase  has  taken 
place  in  the  share  capital  during  the  year,  but  in  the 
bonds  and  stock  guaranteed  by  the  Government  the 
increase  is  $5,293,000.  Also  $5,000,000  of  4  per 
cent,  perpetual  consolidated  debenture  stock  has  been 
put  out,  and  car  trust  obligations  have  increased  by 
$2,706,000,  but  there  has  been  a  reduction  of  ^473,000 
in  the  land  grant  bonds  outstandmg.  The  aggregate 
surplus  on  railway  land  account  is  $874,000  higher,  at 
$22,861,000.  The  exhibit  is  clear  and  full.  Much 
more  money  will  be  required  to  make  the  company's 
system  coinplete  and  independent. 


The    Nitrate    Year, 

Had  the  seeker  after  knowledge  with  regard  to  the 
position  of  the  nitrate  market  to  rely  solely  upon  the 
annual  reports  of  the  companies  engaged  in  the  industry, 
he  would  find  his  data  wofully  inadequate.  Very  few 
of  the  undertakings  disclose  the  quantity  of  nitrate  pro- 
duced, and  even  those  which  give  this  particular  item  of 
information  carefully  refrain  from  making  any  reference 
to  prices.  It  is,  however,  fairly  well  known  that  the 
past  year  was  a  very  satisfactory  one  on  the  whole,  with 
a  strong  demand  and  high  values,  and  this  is  confirmed 
by  the  results  shown  by  most  of  the  companies.  Of  the 
dozen  or  so  companies  whose  accounts  we  have 
examined,  some  seven  end  their  financial  year  on 
June  30,  while  of  the  others  four  close  their  accounts  on 
December  31,  and  one  on  March  31.  Taking 
the  more  recent  ones  first,  the  Pan  de  Azucar 
increased  its  production  by  158,835  qtls.  and  its 
gross  profits  by  ^20,300,  with  the  result  that  it 
was  able  to  restore  the  ^4,000  taken  from  reserve  a  year 
ago  and  to  raise  the  dividend  from  6  per  cent,  to  15. 
Although  the  directors  do  not  enter  into  details,  the 
London  appears  to  have  also  increased  its  production 
considerably,  as  its  nett  profits  rose  by  ^19,400.  A 
good  part  of  this  additional  profit  is  utilised  to  strengthen 
the  position,  ^10,000  being  written  oflf  as  a  special 
allowance  for  depreciation,  and  an  extra  ^1,000  at 
;^30,ooo  being  transferred  to  reserve.  The  dividend  was 
nominally  down  at  5s.  per  £\  share,  or  25  per  cent., 
against  20s.  per  £^  share  ^2  los.  paid,  or  40  per  cent., 
but  as  the  capital  was  doubled  a  year  ago  by  means  of  a 
bonus  of  ;^8o,ooo  from  the  reserve,  the  distribution  is 
actually  equivalent  to  an  increase  of  10  per  cent.  In 
the  case  of  the  Liverpool  a  new  oficina  was  purchased 
during  the  year,  and  this  extension,  no  doubt, 
contributed  a  good  deal  to  the  substantial 
rise  of  ;^32,6oo,  or  nearly  55  per  cent.  Of 
this  amount  ;^24,200  was  applied  in  writing 
down  the  cost  of  the  new  property  to  ;^io,ooo 
compared  with  ^15,000  put  to  reserve  and  plant  renewal 
accounts  last  time,  and  the  dividend  was  then  increased 
from  40s.  to  50s.  per  share,  but  is  now  paid  less  tax 
instead  of  tax-free,  as  hitherto.  The  Amelia  is  the 
largest  undertaking  of  this  group,  having  a  share  and 
debenture  capital  of  ^366,000,  compared  with  the 
Liverpool's  ^56,800,  but  it  was  hampered  last  year  by 
theage  of  one  of  its  oficinas  and  the  difficulty  of  workingits 
grounds,  while  another  maquina  was  in  course  of  being 
replaced.  Its  nett  profits,  consequently,  showed  an 
increase  of  only  ;^3,5i6,  of  which  ;^2,ooo  went  to  aug- 
ment the  amount  written  off  exchange  adjustment 
accounts,  and  the  remainder  gave  an  extra  i  per  cent, 
at  9  per  cent,  to  the  ordinary  shares.  The  Colorado 
earned  ;^5,648  more  of  nett  profits,  but  the  gain  was 
offset  by  the  smaller  balance  brought  forward,  so  that  in 
order  to  repeat  the  dividend  of  5  per  cent,  and  to  write 
off  an  extra  £\,\y:>  for  depreciation  the  sum  carried  out 
had  to  be  further  reduced  by  ;^840,  while  the  ;^i2,ooo 
required  for  debenture  redemption  had  again  to  be  taken 
from  reserve.  A  drop  of  £1,000  in  the  gross  profits  of 
the  Lagunas  Syndicate  became  a  decline  of  ;^65,8oo  in 
the  nett,  owing  to  the  necessity  of  providing  ;^59,ooo  for 
the  service  of  the  debentures.  As,  however,  the  share 
capital  has  been  halved,  a  reduction  in  the  dividend  from 
6  per  cent,  to  5  represented  a  decrease  of  ^38,500  in  the 
amount  required,  and  the  directors  were  therelore  able 
to  appropriate  a  further  £"23,200  for  debenture  redemp- 
tion. The  Santa  Catalina  manufactured  44,000  gallons 
less,  and  its  nett  profits  were  consequently  ^2,705 
smaller,  but  the  dividend  was  repeated  at  22J  f)er  cent., 
and  the  allowances  for  depreciation  were  only  cut  down 
by  £"600. 

Although  the  accounts  of  the  undertakings  under  the 
guidance  of  Mr.  Henry  W.  Lowe  are  made  up  to 
December  31  or  March  31,  and  are  therefore  ancient 
history,  a  few  particulars  may  be  included  here,  in  order 
to  complete  the  survey.  Two  of  the  four  remained 
closed  throughout  the  whole  of  191 1,  and  there  is,  there- 
fore, nothing  to  chronicle.  Of  the  others,  however,  the 
Ghizelas,  so  far,  improved  its  position  that  it  reduced 
the  balance   to  the   debit  of  profit  and  loss  by  ^5,100, 
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and  the  Lagunas  Nitrate  showed  a  small  improvement 
of  ^1,100,  which  enabled  it  to  maintain  its  dividend  at 
2s.  per  £^  share,  and  to  repeat  the  transfer  of  ;£'i5,ooo 
to  reserve.  Considerable  alterations  in  the  plant  were 
contemplated  at  the  date  of  the  report,  in  order  to  deal 
with  the  large  quantity  of  lower-grade  caliche  existing  in 
the  grounds,  and  if  these  have  been  carried  out,  the  next 
report,  which  is  due  in  June,  should  show  a  change  for 
the  better  in  the  company's  fortunes.  The  Lilita  also 
makes  up  its  accounts  to  December  31,  and  in  191 1  it 
showed  a  nett  profit  on  trading  of  ^6,500 ;  but  as  the 
service  of  the  debentures  required  /^9,6oo,  the  actual 
result  was  a  loss  of  ;£'3,ooo. 

With  regard  to  the  outlook  for  the  industry,  those 
concerned  are  very  hopeful,  and  we  may  take  Sir  Robert 
Harvey's  views  as  typical  of  them  all.  At  the  meetings 
of  several  of  the  companies  held  a  fortnight  ago  Sir 
Robert  pointed  out  that  the  statistical  position  at  the 
end  of  June  was  stronger  than  it  had  been  for  years,  in 
spite  of  a  heavy  falling  off  in  the  consumption  in  the 
U.S.  This,  he  considered,  could  hardly  be  other  than 
temporary,  and  if  this  view  is  correct  the  demand  from 
that  country  will  necessitate  an  increase  in  the  produc- 
tion. Apart  from  that,  there  is  a  growing  demand  from 
new  consumers  in  other  parts  of  the  world.  Prices  at 
present  are  yielding  a  satisfactory  margin  of  profit,  and 
it  does  not  appear  that  any  material  setback  is  antici- 
pated. 


The  Weeks    Hints. 

Were  it  not  that  the  monetary  outlook  is  so  perplex- 
ing, we  should  be  disposed  to  turn  back  to  Home  securi- 
ties as  suitable  for  present  buying.  As  long,  however, 
as  acute  uncertainty  prevails  with  regard  to  demands 
from  abroad  upon  our  stock  of  gold,  our  markets  will 
remain  unsatisfactory,  even  should  the  fears  of  a  Euro- 
pean war  wholly  subside.  Therefore,  we  are  in  no 
speculative  mood,  and  cannot  see  our  way  to  recom- 
mend speculative  purchases  in  any  direction,  not  even 
in  Home  Railway  securities,  although  their  dividend 
prospects  should  be  excellent.  Improved  dividend, 
however,  will  not  dissipate  fears  of  labour  troubles,  and 
the  talk  of  another  railway  strike  is  now  again  alarm- 
ing the  timid.  Therefore  sales  are  more  to  be  looked 
for  than  purchases,  whether  for  investment  or  specula- 
tion, and  if  fears  of  any  kind  depress  the  Home  Rail- 
way market  other  classes  of  Home  securities  are  not 
likely  to  go  up  far. 

Business  advices  from  Canada  are  so  good  that  one 
is  tempted  to  look  around  there  for  securities  to  be 
picked  up  and  held.  The  4*  per  cent,  debentures,  for 
instance,  of  the  Montreal"  Street  Railways  Co.,  if 
bought  at  par,  ex  the  November  interest,  ought  to  be 
worth  sticking  to,  although  no  increment  of  capital 
value  is  likely  to  occur. 

We  incline  also  to  draw  attention  to  the  6  per  cent. 
first  mortgage  bonds  of  the  Lake  Superior  Paper  Co., 
although  its  business  can  hardly  be  said  to  have  com- 
menced. It  should,  however,  be  a  good  business  in 
another  year  or  so,  and  capable  of  earning  far  more 
than  the  interest  on  these  bonds.  If,  therefore,  they 
can  be  bought  at  96^  to  97,  ex  the  September  coupon, 
these  bonds  will  not  unlikely  harden  to  par.  Seeing 
that  the  bonds  are  redeemable  at  par,  that  is  about  the 
limit  of  the  rise,  but  the  interest  should  be  sure. 

Another  Canadian  security  belongs  to  a  business 
which  is,  we  believe,  doing  vvell,  the  company's  sales  of 
timber  being  steadily  on  the  increase.  This  is  the  5 
per  cent,  first  mortgage  debenture  stock  of  the  Cana- 
dian Western  Lumber  Co.  Like  other  Canadian  securi- 
ties, the  stock  has  been  depressed  in  price  by  current 
influences,  and  may  be  picked  up  slightly  under  90,  ex 
the  October  interest.  At  that  price  it  will  yield  a  clear 
si  per  cent,  with  a  chance  of  improvement,  although 
(he  stock  is  redeemable  at  par  in  1945. 

The  Bank  of  Montreal.— A  branch  has  been  opened  at  Red 
Deer,    Alberta. 

Mr.  David  Simson  has  been  elected  a  director  of  the  London 
and  River  Plate  Bank,  Ltd. 

Mr.  David  Davies,  M.P.,  of  Llandinam,  Montgomeryshire, 
has  been  elected  a  director  of  the  London  City  and  Midland 
Bank,  Ltd. 


American  Business  Notes. 

Early  this  week  call  money  rose  to  12  per  cent,  in 
New  York.  It  did  not  stay  there  long,  but  the  flurry 
was  significant  of  trouble  to  come  unless  Wall  Street 
bankers  are  sufficiently  in  funds  to  be  able  to  import 
gold  between  now  and  the  end  of  the  year.  Soothing 
stories  of  gold  imptorts  were  put  about  the  street,  and 
altogether  quantities  aggregating  ;^300,ooo  were  said 
to  have  been  actually  "engaged,"  but  the  prophesied 
acquisitions  of  raw  gold  in  the  London  market  have 
not  yet  come  to  much,  and  Europ>e  on  every  fresh  fright 
in  jxtlitics  resumes  selling  stock  and  shares  in  New 
York.  All  European  markets  sell,  but  the  German 
ones  most  of  all,  and  accordingly  the  strain  upon  Wall 
Street  credit  houses,  banks  and  trusts  is  on  the  in- 
crease, making  the  financing  of  gold  purchases  more 
and  more  difficult.  Every  cargo  of  shares  and  bonds 
arriving  from  Euroj)e,  or  merely  thrown  upon  Wall 
Street  to  be  sustained  by  Yankee  instead  of  European 
credit,  lessens  the  power  of  New  York  to  import  gold, 
and  desperate  measures  may  be  necessary  before 
adequate  amounts  can  be  secured. 

Up  to  the  end  of  last  week  the  Bank  shows  con- 
tinued to  indicate  credit  curtailment.  The  loan  averages 
of  the  clearing-house  banks  and  finance  trusts  showed 
a  decrease  of  ;^  1,990,000  in  loans  and  of  ;^i, 758,000 
in  def>osits  against  a  decrease  of  ;^i 80,000  in  specie 
and  an  increase  of  ;^i96,ooo  in  greenbacks.  Thanks 
to  the  absence  of  further  inroads  upon  the  slender  re- 
serve and  to  the  decrease  in  the  deposit  liabilities,  the 
surplus  reserve  was  actually  ;^657,c)oo  better  at 
;^"i, 71 1,000  against  ;^"'i,875,20o  a  year  ago,  and 
;^"3,6oo,ooo  two  years  ago  at  the  same  date.  The 
position  was  thus  far  from  desperate,  although  no 
doubt  pinched  enough,  but  how  long  can  the  banks  go 
on  cutting  down  credit  in  this  fashion  ?  We  should 
judge  them  to  be  almost  at  the  end  of  their  liberties  in 
that  direction,  because  after  all  credit  once  given  is 
most  difficult  to  withdraw  absolutely.  It  may  be 
shifted,  and  in  ordinary  times  New  York  can  easily 
transfer  many  millions  of  its  commitments  to  Europ>e, 
but  it  cannot  do  that  at  present  when  Europe  has 
over-burdens  of  its  own  to  attend  to,  nor  can  the 
interior  banks  relieve  the  New  York  market  to  an 
extent  much  further  than  they  have  already  gone.  The 
point  seems  therefore  about  reached  when  New  York 
may  be  unable  to  reduce  its  commitments  without  im- 
perilling the  entire  market  position,  and  consequently 
either  the  mulish  Treasury  will  have  to  come  to  the  relief 
of  Wall  Street  by  letting  out  some  of  its  gold,  which  it 
very  well  could  do  without  bringing  the  finances  of  the 
Republic  into  a  perilous  state,  or  first-class  securities 
will  have  to  be  pawned  en  masse  on  this  side  in  order 
to  raise  the  means  to  buy  gold  for  impwrtation.  A 
decision  up)on  the  p>oint  will  have  to  be  taken  soon, 
for  week-end  figures  show  a  diminished  reduction  in 
loans.  They  are  down,  in  fact,  only  ;£,"'i,i46,ooo,  and 
deposits  are  only  ;^i,i34,ooo  lower,  but  specie  has 
shrunk  ;£"562,ooo  without  sucn  compensation  in  the 
shap>e  of  returned  greenbacks,  and  the  surplus  reserve, 
although  ;^i,353,ooo,  is  ;^ioi,oc)o  down.  Cash  and 
currency,  moreover,  continue  to  go  West,  and  as  the 
end  of  the  year  approaches  all  manner  of  recurring 
obligations  will  have  to  be  provided  for.  If  also  fears 
of  war  should  in  the  end  upset  German  bourses,  as  is 
by  no  means  improbable,  and  throw  everything  into  a 
condition  of  suspense  in  Berlin,  the  resulting  embarrass- 
ment on  Wall  Street  may  become  something  which  no 
expedient  of  the  adroit  money  market  managers  there 
can  cope  with. 

Railroad  securities  have  been  upset  this  week  by  the 
award  of  the  arbitrators  in  the  wages  dispute  between 
the  railroad  companies  and  their  locomotive  drivers  or 
"engineers."  This  award  sanctions  an  increase  in 
pay  reckoned  to  involve  an  annual  sum  of  ;^8oo,ooo, 
and  it  is  declared  that  this  award  will  press  heavily 
upon  such  roads  as  the  New  York  Central,  the  Penn- 
sylvania, and  the  Baltimore  and  Ohio,  although  these 
companies  are  already  paying  on  a  scale  in  excess  of  the 
minimum  rate  now  established  by  this  award.     They 
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are  not  to  be  allowed  to  reduce  their  scale  to  the  level 
of  that  minimum.  By  itself  this  decision  does  not 
seem  to  mean  much  when  one  considers  the  hundreds 
of  millions  sterling  to  which  the  receipts  of  the  rail- 
roads amount,  but  what  is  dreaded  is  that  the  success 
of  the  locomotive  men  in  obtaining  an  increase  of  pay 
will  lead  to  successful  demands  for  similar  increases 
by  firemen,  guards  and  other  classes  of  railway  ser- 
vants. This  fear  is  probably  well  grounded,  and  it 
is  natural  enough  that  when  the  cost  of  living,  tend- 
ing upwards  in  any  case,  is  driven  to  a  cruelly  exces- 
sive height  by  the  operation  of  a  brutal  tariff,  all 
classes  of  workmen  should  be  impelled  to  agitate  for 
higher  pay.  The  railroads  from  this  point  of  view 
are  the  victims  of  a  pernicious  fiscal  system,  and  have 
to  take  the  consequences.  The  arbitrators  in  this 
locomotive  drivers'  dispute  seem  to  have  emitted  the 
notion  that  the  railroads  should  be  allowed  to  in- 
crease their  charges  in  order  to  compensate  them- 
.selves.  That  is  a  foolish  suggestion.  In  the  long 
run  a  remedy  of  that  sort  would  make  matters  worse 
than  ever. 

Mr.  Taft  has  fixed  the  dues  to  be  paid  by  vessels 
sailing  from  the  Atlantic  to  the  Pacific  vid  the  Panama 
Canal.  For  merchant  vessels  carrying  passengers  or 
cargo  $1,  plus  one-fifth,  per  nett  tonnage  useful  capa- 
city will  be  paid.  War  transports,  coaling  or  hospital 
sliips  are  to  be  treated  as  mercantile  vessels.  For 
battleships  the  duty  will  be  $^  jjer  ton  displacement. 
The  receipts  for  the  first  year  are  estimated  at 
$10,000,000  or  $11,000,000,  and  at  16  or  17  millions 
in  the  tenth  year.  It  is  probable  that  the  dues  will  be 
decreased  in  the  interval.  Indeed,  they  will  have  to 
be,  else  shippers  will  give  the  canal  the  go-by. 


Continental    Memoranda. 

All  Continental  markets  are  kept  in  a  state  of  sus- 
pended animation  while  the  critical  situation  continues 
in  South-Eastern  Europe.  Is  war  to  be  resumed  or 
not?  is  the  question,  and  rumours  cause  opinions  to 
fluctuate  from  day  to  day.  Probably  the  suspense  will 
end  in  some  sort  of  peace,  and  the  delay  in  resuming 
hostilities  favours  those  who  are  working  to  bring 
about  peace.  Looking  only  at  the  financial  conse- 
quences of  the  existing  state  of  affairs,  one  can  see 
that  a  little  longer  delay  will  make  it  impossible  for 
the  most  bellicose  State  to  go  to  war.  One  of  the 
greatest  dangers  of  the  moment  is  the  growth  of  a 
passionate  desire  on  the  part  of  the  Russian  people  to 
intervene  and  help  their  kinsfolk  south  of  the  Danube, 
the  Balkan  Allies,  altogether,  to  make  an  end  of  the 
Turk  as  possessor  of  even  the  last  rag  of  empire  in 
Europe.  When  popular  passion  rises  beyond  a 
certain  height  in  Russia  the  autocratically  constructed 
bureaucracy  of  that  great  empire  becomes  as  helpless 
as  the  feeblest  Government  in  Europe.  A  war  would 
have  to  be  indulged  in  at  the  bidding  of  this  excited 
population  whether  the  Government  wished  it  or  not. 
The  Turk  does  not  realise  this  danger ;  he  shilly- 
shallies in  his  usual  way,  being  incapable  of  receiving 
instruction,  holding  still  to  the  policy  which  paid, 
which  kept  him  in  Europe  as  long  as  he  could  count 
upon  a  division  amongst  the  Powers  standing  around 
coveting  his  spoils.  The  delay  is  therefore  dangerous 
from  this  point  pf  view.  Austria's  truculence  towards 
Servia  is  making  the  Turk  at  Chatalja  not  merely 
obstinate,  but  insolent.  On  the  other  hand,  the  longer 
things  are  hung  up,  the  less  possible  does  it  become 
for  Austria  to  maintain  her  exacting  attitude  towards 
Servia  or  any  other  Balkan  Power.  Already  the 
tension  in  Vienna  is  extreme,  and  in  Budapest  it  is 
agony  p)oint.  Hungarian  provincial  banks,  we  arc 
told,  are  unable  to  obtain  money  at  less  than  8  per 
cent.,  and  as  8  per  cent,  is  the  legal  maximum  they 
are  permitted  to  charge  for  loans  granted  by  them 
their  business  has  reached  a  deadl<x-k.  Money  is  just 
as  dear  in  Vienna,  and  in  some  of  the  outlying  non- 
Teutonic  provinces  of  the  empire  runs,  promoted  bv 
mobilisation  or  rumours  of  such,  have  begun  upon  the 
savings  banks.     These  runs  have  but  to  continue  and 


spread  to  the  great  Austrian  Savings  Bank  itself  and 
the  Government  of  the  Hapsburgs  will  be  reduced  to 
a  state  of  paralysis.  One  of  these  days  unless  it 
alters  its  attitude  towards  its  weaker  neighbours  it, 
too,  will  die.  Austrian  statesmen  seem  as  unteach- 
able  at  times  as  the  Turk.  No  State,  however,  is  in  a 
position  to  make  war  now.  That  is  the  merciful  fact. 
The  suspense  of  the  intermediate  period  has  already 
cost  such  enormous  sums  of  money  that  la  haute 
finance  itself  has  become  paralysed,  or  is  locking  up 
its  means  until  better  times  come.  As  M.  Edmond 
Thery  has  been  pointing  out,  the  depreciation  of 
securities  upon  European  markets  has  been  between 
;^ 1, 200,000,000  and  ;^i, 400,000, 000  since  Monte- 
negro declared  war.  Where  the  depreciation  would 
go  to  were  the  big  Powers  to  attempt  to  fight  the 
imagination  cannot  reckon,  but  M.  Thery  is  quite 
right  in  stating  that  if  Governments  knew  beforehand 
what  the  disaster  of  a  war  would  be,  there  would  ■ 
never  be  another  great  fight.  Europe,  he  says,  holds 
;^30, 000, 000,000  of  marketable  securities  and  between 
;^2 ,000,000,000  and  ;^2, 500,000,000  of  bank  notes, 
cheques  and  commercial  bills  in  circulation.  Against 
this  all  Europe  together  holds  only  between 
;^i, 400,000, 000  and  ;^i, 600,000,000  in  cash,  of  which 
a  good  third  is  locked  up  in  State  treasuries,  or  in  the 
vaults  of  the  note-issuing  banks.  Hovv^,  then,  could 
any  State  or  group  of  war  States  raise  the  means  with 
which  to  carry  on  a  big  war?  It  is  a  practical  im- 
possibility. The  world's  capital,  mercifully,  is  all  en- 
gaged in  the  enterprises  of  peace. 

In  the  meantime  the  belligerents  in  the  existing  war 
are  rapidly  reaching  the  point  of  exhaustion.  Every 
other  day  the  story  comes  from  Constantinople  that 
Turkish  Treasury  bonds  are  about  to  be  issued,  and 
they  may  be  printed  and  offered,  but  there  will  be 
no  buyers.  Even  Roumania,  which  is  not  yet  within 
the  vortex,  and  ought  never  to  be  brought  there  if 
its  politicians  are  wise,  is  in  such  financial  straits  that 
the  National  Bank  has  twice  been  obliged  to  come  to 
the  assistance  of  the  other  banks,  lending  them  first 
;^8oo,ooo  and  next  ;^i, 200,000,  to  enable  them  to  go 
on.  Such  a  state  of  affairs  cannot  continue.  In  Ger- 
many herself,  instead  of  the  note  circulation  being' 
now,  as  it  was  at  this  time  last  year,  well  below  the 
non-taxable  limit,  it  is  still  above  it.  A  year  ago  at 
this  date  the  notes  outstanding  were  about  ;^6,50o,ooo 
below  the  statutory  limit  beyond  which  the  circula- 
tion is  subject  to  taxation.  Last  week  the  taxable  note 
issue  was  about  ;^i,7oo,ooo.  This  means  dear  money 
to  the  end  of  the  year,  with  the  by  no  means  remote 
possibility  that  the  Reichsbank  may  be  obliged  to  put 
its  rate  higher  than  6  per  cent.  At  the  present  time 
German  borrowers  are  offering  5J  per  cent,  in  Pari? 
for  money  without  being  able  to  find  it,  because  French 
financiers  will  not  part  either  to  Berlin  or  Vienna, 
which  is  also  offering  almost  any  rate  the  lenders  like 
to  ask,  in  order  to  obtain  the  help  without  which  a 
catastrophic  crisis  may  soon  devastate  the  Hapsburg 
Empire.  Thus,  while  politicians  wrangle  and  pile  up 
words,  the  force  of  events  is  holding  down,  as  in  a 
vice,  those  who  clamour  for  war.  If  la  haute  finance 
is  weak-kneed  before  the  demands  of  the  earth's  poten- 
tates, the  commitments  they  have  already  entered  into 
and  the  temper  of  the  moneyed  people  from  whom 
they  draw  their  resources  tend  to  make  them  impotent 
as  supporters  of  war. 


A  telegram  has  been  received  from  the  head  office  of  the  Bank 
of  New  South  Wales,  advising  that  at  a  special  meeting  held 
in  Sydney,  on  the  26th  inst.,  the  proposals  for  the  issue  of  new 
shares  were  agreed  to.  Letters  of  allotment  will  be  posted  on 
the  9th  proximo  to  those  shareholders  entitled  to  participate  id 
respect  of  their  holdinf  on  December  i. 

"  Truth  Christmas  Annual  "  (price  is.)  is  in  a  very  merry 
mood  this  year — from  its  preface  to  its  "  I'envoi,"  brimming 
over  with  quips  and  cranks,  poking  fun  at  politics  and  people 
in  a  "  New  Ingoldsby  "  that  is  worthy  of  the  days  of  "  O.P.  Q. 
Philander  Smiff."  Genial  always,  even  when  nastiest,  and  if 
the  advertising  spirit  does  loom  large  over  all,  why  that  simply 
proves  how  up-to-date  the  production  is,  showing  the  good 
fellowship  that  always  now  exists  between  commerce  and— er — 
literature,  and  also,  as  per  "  Crackademic  Impressions,"  art. 
There  are  three  cartoons  attached  to  the  annual — all  good. 
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Insurance   News. 


A  conference  between  the  Chancellor  of  the  Kx- 
ohequer  and  the  small  committee  appointed  by  the 
British  Medical  Association  last  week  on  the  condi- 
tions of  service  under  the  Insurance  Act  took  place  on 
Monday,  and  after  the  points  at  issue  had  been  ex- 
haustively discussed  it  was  ag^rced  to  continue  the 
conference  on  the  following:  day,  when  Mr.  Lloyd 
Georg-e  g-ave  his  reply  on  the  points  raised  by  the  com- 
mittee. There  is  reason  to  Ijelieve  that  the  Govern- 
ment do  not  now  favour  any  proposal  for  a  State 
medical  service,  and  it  is  expected  that  this  attitude 
will  be  regarded  as  a  friendly  one  by  the  medical  pro- 
fession. In  view  of  the  concessions  offered  to  the 
doctors,  it  is  thought  that  there  is  a  possibility  of  a 
settlement  in  the  near  future. 
I  The  unenviable  record  enjoyed  by  the  Dominion  of 
New  Zealand  in  regard  to  the  annual  fire  waste  is 
again  brought  prominently  forward  in  the  report  of  the 
Inspector  of  Fire  Brigades  for  the  year  ended 
June  30  last,  which  has  just  reached  this  country.  The 
total  loss  caused  by  fire  during  the  past  eight  years  is 
stated  to  be  about  ;^4, 500,000,  and,  taking  the  populn- 
ticn  as  slightly  over  one  million,  the  fire  loss  for  the 
year  ended  December  31  last  worked  out  at  a  shade 
over  I2S.  per  head.  This  probably  constitutes  the 
world's  record,  as  the  total  fire  waste  in  the  United 
States  of  America,  which  is  generally  suppjosed  to  be 
the  largest  in  the  world,  amounts  to  only  a  little  over 
JOS.  per  head  of  the  population.  It  would  appear  that 
a  matter  which  might  well  be  forcibly  insisted  on  is 
•the  need  for  more  stringent  building  regulations,  the 
free  use  of  timber  in  the  internal  construction  of 
"buildings  in  congested  districts  having  been  re- 
sponsible for  many  serious  fire  losses  in  the  Dominion. 
Stress  is  laid  in  the  report  on  excessive  insurance  as 
ieing  largely  responsible  for  the  number  of  fires,  bv 
inducing  a  general  carelessness,  some  forms  of  insur- 
ance undoubtedly  having  a  tendency  to  increase  the 
risk  insured  against. 

In  connection  with  the  appointment  of  the  new 
preneral  manager  of  the  London  Guarantee  and  Acci- 
llent  Society  announced  last  week,  it  is  under.stood 
ifiat  Mr.  H.  C.  Thiselton,  who  was  formerly  manager 
iBf  the  Hand-in-Hand  Fire  and  Life  Society,  and  of  late 
•has  been  manager  of  the  life  department  of  the  Com- 
mercial Union  Office,  goes  to  his  new  post  with  the 
jfoodwill  of  the  Commercial  Union,  and  with  some 
sort  of  an  understanding  that  he  will  work  in  friendly 
"relations  with  its  subsidiary,  the  Ocean  Accident  and 
"Guarantee  Corporation.  The  London  Guarantee  and 
'Accident  is  to  be  congratulated  on  having  obtained  the 
services  of  so  capable  a  new  general  manager,  and 
lunder  his  vigorous  management  the  society  should 
secure  satisfactory  results,  as  it  has  a  well-established 
•business,  and  possesses  the  advantage  of  an  interest 
income  alone  sufficient  to  pay  a  substantial  dividend. 

The  business  of  the  London  Property  Recovery  and 
Accident  Assurance  Co.  has  been  acquired  by  the 
Scottish  National  Key  Registry  and  Assurance 
•association,  the  original  and  premier  company  of  its 
kind,  which  has  absorbed  a  good  many  similar  under- 
takings during  the  past  25  vears,  and  now  has  a  wide 
business  connection  throughout  the  United  Kingdom. 

There  has  now  been  issued  the  Official  Receiver's 
report  on  the  affairs  of  the  United  London  and  Scot- 
tish Insurance  Co.,  from  which  it  appears  that  the 
accounts  which  have  been  lodged,  and  which  must  at 
present  be  treated  as  approximate  only  by  reason  of 
the  fact  that  part  of  the  company's  business  consisted 
?  ''f'!"?.^?'?*^^  treaties  with  foreign  companies,  show 
total  liabilities  of  ;^q5,3Go.  of  which  y;73,876  is  ex- 
pected to  rank  for  dividend,  against  assets  x-alued  at 
^i9.75»-  The  total  deficiency  with  regard  to  share- 
holders IS  estimated  at  ;^i  13,837.  The  company  was 
mcorporated  in  December,  iQor,  and  the  nominal 
capital  of  ;£:3oo,ooo  was  divided  into  60,000  shares  of 
£5  each,  of  which  40,005  were  issued  in  response  to 
two  prospectuses,  and  30s.  a  share  was  called  up. 
iivery  class  of  insurance  business,  except  life,  marine. 


and  employer's  liability,  was  undertaken,  and  the  com- 
pany acquired  the  sickness  and  accident  business  of  the 
Pioneer  Insurance  Co.  of  Liverpool.  A  dividend  of  5 
per  cent,  was  paid  in  1910.  The  accounts  for  that 
year  showed  that  although  after  payment  of  the  divi- 
dend the  year  had  started  with  an  amount  of  ;^'i9,6ii 
in  hand,  the  reserve  against  unexpired  risks  had 
dropped  at  the  end  of  1910  to  ;{i^i3,9i9,  against  a 
premium  income  of  ;£'98,096.  Early  in  June  of  the 
present  year  the  directors  entered  into  an  agreement 
with  the  London  and  Lancashire  Fire  Insurance  Co., 
by  which  that  company  was  to  take  over  such  of  the 
business  as  it  might  select,  but  not  much  of  the  busi- 
ness was  so  taken  over.  With  Mr.  Whinney's  assist- 
ance arrangements  were  made  for  the  transfer  to  other 
companies  of  the  motor  business  and  of  the  branches 
in  British  Columbia  and  Nova  Scotia,  whilst  most  of 
the  remaining  business  was  got  rid  of  either  by  rein- 
suring or  cancelling  the  policies.  Mr.  Whinney  has 
been  apf>ointed  liquidator,  with  a  committee  of  in- 
spection.   

Rubber  and  Oil  Notes. 

\  conditional  agreement  has  been  entered  into  for 
the  amalgamation  of  the  Maikop  Pipeline  and  Trans- 
port Co.  and  the  Maikop  Mutual  Oil  Transport 
Co.  as  from  June  30  last.  The  Pipeline  Co., 
which  is  to  absorb  the  other,  has  an  issued  share 
capital  of  ;^305,i40  in  j^i  ordinary  and  ;^'io,ooo  in 
IS.  deferred  shares,  and  has  raised  j(^i 94,860  on  6  per 
cent,  convertible  debenture  stock  against  the  Mutual 
Co.'s  capital  of  ;{ri97,6o7  in  }£i  ordinary  and  ;£,'i5iio3 
in  IS.  deferred  shares  and  ;i^4 1,000  in  convertible  6  per 
cent,  debentures.  It  is  proposed  that  as  the  Mutual 
Co.'s  debentures  are  redeemable  at  110  compared  with 
105  for  the  Pipeline  Co.'s  stock,  the  latter  company 
should  give  ;^43,050  or  £^°5  '*""  each  ;^ioo  in  its 
debenture  stock  for  the  debentures,  and  the  re- 
mainder of  the  purchase  price  by  an  allotment  of 
98,804  ordinary  shares,  or  one  for  every  two  shares 
held,  and  60,406  deferred  shares,  or  one  for  every  five. 
The  arrangement  involves  a  big  increase  in  the  Pipe- 
line Co.'s  capital,  and  it  is  proposed  to  create  300,000 
;^"i  ordinary,  100,000  is.  deferred  shares  and  ;£^75,i4o 
debenture  stock.  .\ftcr  effecting  the  absorption  the 
new  company  will  have  126,056  ordinary  shares, 
39,594  deferred  shares  and  ^,22,ogo  debenture  stock 
in  hand  for  future  requirements.  Neither  of  the  under- 
takings has  yet  done  anything  very  brilliant,  and  even 
before  the  directors'  announcement  their  £1  shares 
stood  at  about  los.  6d.  and  5s.  respectively.  The 
scheme,  however,  has  not  been  favourably  received, 
the  increase  in  capital  being  especially  disliked,  and 
prices  have  since  declined  to  about  gs.  and  3s. 

The  arrangement  made  between  the  Maikop  Cil 
and  Petroleum  Producers  and  the  Anglo-Maikop  Cor- 
poration in  February  last  is  now  to  be  carried  a  step 
further.  According  to  that  agreernent  a  new  company 
was  to  be  formed  to  acquire  a  lease  of  the  Producers' 
properties,  paying  it  ;£,"20,ooo  to  liquidate  its  indebted- 
ness and  giving  it  15  per  cent,  of  the  nett  profits. 
The  new  company  was  incorporated  as  the  Maikop 
New  Producers,  with  a  capital  of  ;^2oo,ooo  in  los. 
shares,  and  the  directors  of  the  Maikop  Oil  and  Pro- 
ducers have  come  to  the  conclusion  that  the  two  under- 
takings should'  be  consolidated  by  the  New  Producers 
Co.  taking  over  the  remaining  assets.  A  conditional 
agreement  has  therefore  been  made  for  the  sale  of 
these  assets  in  consideration  of  the  New  Producers 
paying  all  liabilities  and  the  expenses  of  winding-up 
the  old  company,  and  allotting  one  los.  share  fully 
paid  in  respect  of  every  five  shares.  As  the  whole  of 
the  capital  of  the  New  Producers  Co.  has  been  issued, 
it  is  proposed  to  create  a  further  200,000  los.  shares 
ranking  pari  passu  with  the  existing  shares  from  the 
commencement  of  the  next  financial  year,  of  which 
73,000  will  be  issued  in  exchange  for  the  365,000 
shares  of  the  Maikop  Oil  and  Petroleum  Producers. 

Several  developments  in  the  use  of  oil  fuel  on  the 
railways  are  reported  from  the  Continent.  In  Russia 
the     Rostoff-Vladicaucasus     Railway    has    asked    the 
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Minister  of  Commerce  for  authority  to  acquire  and 
exploit  certain  naphtha  regions  for  the  purpose  of 
obtaining  its  fuel  at  cheaper  rates,  but  the  proposal  is 
meeting  with  a  good  deal  of  opposition  from  petroleum 
dealers.  The  Roumanian  State  Railway  Administra- 
tion is  also  endeavouring  to  obtain  its  own  supplies, 
and  intends  to  build  a  pipe  line  from  Batkoi  to  Con- 
stanza.  Tenders  have  been  invited  for  over  80,000 
tons  of  pipes,  which  will  make  a  total  length  of  900 
kilometres,  and  will  cost  about  ;^48o,ooo.  On  the 
other  hand,  the  Austrian  State  Railways  Administra- 
tion has  decided,  owing  to  the  reduced  production  of 
petroleum  in  Galicia,  to  substitute  coal  for  oil  on  an 
important  part  of  the  line. 

Great  interest  has  been  taken  on  the  Continent  in 
the  report  that  Professor  Diesel,  the  inventor  of  the  oil 
engine  bearing  his  name,  has  succeeded  in  construct- 
ing a  locomotive  on  the  same  principle. 

It  is  officially  stated  by  the  Brazilian  Government 
that  the  exports  of  rubber  for  the  first  nine  months  of 
the  current  year  showed  an  increase  of  5,862  tons  or 
23.4  per  cent.  Owing  to  the  lower  range  of  values 
ruling  the  increase  in  price  was  only  10.5  per  cent., 
but  the  total  value  was  ^.11,933,051,  compared  with 

At  the  recent  meeting  of  the  United  Sumatra  Rubber 
Estates  the  chairman  stated  that  there  was  a  possi- 
bility of  acquiring  the  properties  of,  or  amalgamating 
with,  other  companies  owning  properties  suitable  for 
development.  The  announcement  has  now  been  fol- 
lowed by  a  circular  in  which  the  directors  say  that  this 
step  is  the  more  desirable  as  the  company's  available 
area  is  now  practically  all  under  cultivation.  They 
have  therefore  come  to  the  conclusion  that  it  would  be 
in  the  interests  of  the  company  that  its  capital  should 
be  increased  to  ;£~i  20,000  by  the  creation  of  350,000 
new  2s.  shares.  If  this  course  is  adopted  the  directors 
will  then  be  in  a  position  to  take  advantage  of  any 
opportunity  that  may  occur  for  the  acquisition  and  de- 
velopment of  new  properties  or  for  raising  further 
capital  for  the  company's  requirements. 
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planted  area  into  full  bearing  and  at  the  same  time  continue 
the  planting  of  tobacco  on  the  present  scale.  As  it  has  not 
been  possible,  owing  to  the  state  of  the  market,  to  sell  the 
undertaking  to  a  larger  cf^nipany,  it  has  been  necessary  to  make 
arrangements  to  carry  out  the  programme  laid  down,  and  the 
directors  contemplate  making  an  issue  of  further  capital  before 
the  end  of  next  year. 

Caledonian  (Ceylon)  Tea  and  Rubber  Estates. — Rubber 
helped  this  company  considerably  during  the  year  ended 
June  30,  the  output  having  exceeded  the  estimate  by  2,493  ""••> 
and  the  previous  crop  by  8,986  lbs.  at  16,493  lbs.  The  tea  crop, 
on  the  other  hand,  while  36,589  lbs.  larger  than  in  1910-11, 
fell  short  of  expectations  by  49,910  lbs.  The  prices  realised  were 
4d.  lower  for  rubber  and  o.2od.  for  tea,  but  owing  to  the  larger 
quantities  the  gross  receipts  showed  an  increase  of  ;^i,673  at 
^24,592.  A  much  smaller  proportion  of  the  expenditure  in 
Ceylon  was  charged  to  capital  account,  but  even  so  the  nett 
profits  after  meeting  London  office  charges  and  writing  another 
;^i,ooo  off  for  depreciation,  were  ;^i,59i  up  at  ;^5,846.  With 
;Ji,o6o  brought  forward,  the  directors  had  jC^,<)oy  or  ;^2,456 
more  at  their  disposal,  out  of  which  they  pay  arrears  of  prefer- 
ence dividend  for  18  months  to  June  30,  1909,  and  carry  forya^'d 
a  slightly  increased  balance  of  ;^i,i22.  Estimates  for  the  cur- 
rent year  are  697,000  lbs.  tea  and  27,000  lbs.  rubber. 

Devon  Estates  (Malacca). — Development  of  this  company's 
property  is  being  pushed  on  rapidly,  and  it  now  has  2,7!;b 
acres  under  rubber,  while  the  directors  estimate  that  within 
the  next  twelve  months  the  planted  area  will  exceed  4,500  acres. 
Expenditure  during  the  year  amounted  to  about  ;f26,ooo,  mak- 
ing the  total  costs,  including  buildings,  machinery,  &c.,  ;f  53,836. 
Cash   in  hand  amounts  to  ;^8,66o. 


Villa  Nova  Rubber  Estates  and  Trading. — In  the  period 
from  March  30,  1911,  to  January  31,  1912,  this  company  cleared 
and  planted  about  1,500  acres,  while  in  the  forests  of  wild  rubber 
1,500,000  trees  were  located  and  roads  and  paths  made.  Owing 
to  the  lateness  of  the  season  only  90,906  lbs.  of  wet  rubber  were 
collected,  and  53,023  of  dry  rubber  shipped  from  Uahia.  Outlay 
on  development  is  put  at  only  ;if  1,264,  but  the  directors  explain 
that  the  local  directors  and  managers,  who  hold  a  very  large 
majority  of  the  shares,  have  debited  revenue  account  with  all 
possible  charges,  thus  bringing  the  cost  of  the  extensive  develop- 
ments to  a  very  nominal  figure.  As  the  result  of  this,  there  is  a 
loss  of  ;^7,o3i  on  operations  to  date.  Plant  and  machinery  cost- 
ing ;^i,874  have  been  sent  out,  so  that  the  rubber  can  be  washed 
before  being  shipped,  thus  rendering  it  more  marketable  and 
effecting  a  saving  in  duties,  freight,  and  other  charges,  and  it 
is  stated  that  the  rubber  when  washed  is  indistinguishable  from 
plantation  Manihot,  and  fetches  a  similar  price.  It  is  anti- 
cipated that  during  the  coming  year  there  will  be  a  considerable 
reduction  in  the  cost  of  the  wild  rubber,  and  the  new  plantations 
are  expected  to  commence  yielding  early  in  1914. 

Langen  (Java)  Rudder  Estates. — The  rubber  crop  for  the 
year  ended  August  31  considerably  exceeded  expectations  at 
145,633  lbs.,  and  realised  a  nett  average  price  of  3s.  iij^d.  per 
lb.,  but  the  cost  of  production  was  fairly  heavy  at  2s.  3.86d. 
per  lb.  Including  small  amounts  from  coffee,  cocoanuts,  &c., 
the  receipts  were  ^^29,452,  and  the  nett  profits,  after  providing 
for  London  office  charges  and  debenture  interest,  were  £8,^,21,. 
,  Out  of  this  ;^4,734  is  written  off  for  preliminary  and  debenture 
issue  expenses,  and  a  dividend  of  5  per  cent,  is  paid,  leaving 
;^i,i62  to  be  carried  forward.  .'\t  the  close  of  the  year  the 
holders  of  all  the  first  mortgage  debentures  and  of  1,491  second 
mortgage  debentures  exercised  their  right  to  convert  into 
shares,  and  56,910  shares  have  accordingly  been  allotted,  which 
will  rank  p/iri  fassu  with  the  old  shares  after  the  payment  of 
the  dividend  now  declared. 

London  Lanokat  Syndicate. — Owing  to  the  lateness  of  the 
season  no  coffee  was  harvested  in  the  twelve  months  ended 
June  30,  and  tapping  of  the  rubber  is  only  to  commence  during 
the  current  year.  The  tobacco  crop  in  191 1  amounted  to  1,720 
bales  against  1,310  bales  in  1910,  and  the  cost  price  was  27.65 
cents  down  at  90.35  cents  per  %  kilo,  but  the  average  price 
dropped  from  133  cents  to  09.80  cents  per  %  kilo.  Total  profits 
therefore,  .ifter  providing  for  London  office  charges,  were  only 
;^i,872.  Debenture  interest  and  trustees'  fees  took  ;f  1,846  of 
this,  and  /1.864  was  carried  forward  against  /1.838  brought 
in.  Cash  balances  are  down  to  ^f  1,597,  and  the  directors  point 
out  that  the  funds  in  hand  are  insufficient  to  bring  the  present 
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British   Portland  Cement  Manltfacturers,   Ltd. 

Formed  about  a  year  ago  to  acquire  some  33  busi- 
nesses engaged  in  the  m.anufacture  of  Portland  cement, 
lime,  &c. ,  this  company  has  an  issued  capital  of 
/;^i,i65,i90  in  6  per  cent,  cumulative  preference  an^ 
;£i^i>379i9^3  in  ordinary  shares,  and  has  also  issued 
;^756,467  of  5  per  cent,  first  mortgage  debenture  stock. 
A  further  ;^i 50,000  of  this  stock  has  been  recently  sold, 
and  forms  part  of  /r450,ooo  which  was  offered  by 
Lloyds  Bank  on  behalf  of  the  International  Financial 
Society  at  the  price  of  95  per  cent.  ITie  stock  is  a 
specific  first  charge  on  the  freehold  and  leasehold  pro- 
perties, and  a  floating  charge  upon  all  the  other  assets', 
and  under  the  provisions  of  the  trust  deed  the  total 
cannot  exceed  by  more  than  ;^5oo,ooo  one-half  the 
paid-up  capital  for  the  time  being.  It  is  redeemable  bV 
means  of  a  cumulative  sinking  fund  of  i  per  cent,  per 
annum,  commencing  on  December  31,  1913,  by  pur- 
chase at  or  below  1 10,  or  by  drawings  at  that  figure,  but 
the  company  may  repay  the  whole  or  any  part  at  116 
on  six  months'  notice  at  any  time.  The  manufacturing 
capacity  of  the  businesses,  including  those  in  which  thfe 
company  holds  a  substantial  interest,  is  upwards  of 
1,500,000  tons  per  annum,  and  on  April  30  the  total 
cost,  including  additions  to  plant  and  investments  in 
and  loans  to  other  companies,  was  ;^3.ioo.595-  Profif^ 
are  given  for  three  periods  of  twelve  months  each 
between  January,  1908,  and  December,  1911,  and  show 
an  increase  from  ;{:i 23,297  to  ;^i89,358.  Interest  ort 
the  debenture  stock  will  only  require  ;^4S.323:  so  that 
there  is  a  very  ample  margin,  without  taking  intd 
account  any  increase  from  the  extensbn  of  the  busi- 
ness, and  the  debenture  stock  should  be  an  excellent 
investment. 

Genoa  and  District  Water  Works  Co.,  Ltd.  < 
This  company  has  been  formed  with  a  capital  of 
;^20o,ooo  in  ;^i  shares,  of  which  155,000  have  been 
issued,  to  acquire  and  work  three  concessions  for  the 
supply  of  water  in  the  Eastern  section  of  the  Munici- 
pality of  Genoa  and  in  two  communes  in  the  Westeni 
suburbs.  In  addition  to  the  concessions,  it  takes  oyer 
;£'4,8oo  deposited  as  guarantee  with  the  three  miinici- 
palities,  and  wells  already  bored,  pumping  machinery 
capable  of  delivering  4,100,000  gallons  daily,  and  other 
properties  on  which  the  vendors  are  said  to  have  spent 
over  ;^7o,ooo.  The  purchase  arrangements  appear  to 
be  somewhat  complicated  by  the  intervention  of  Messrs. 
H  E.  Fenchellc  and  Co.,  but  apparently  the  purchase 
price  is  i;275,ooo.    A  sum  of  ;f  25,800  in  cash  has  been 


733 


TTbe  Jnvestors'  IRevfew. 


November  30,  1912. 


paid  to  the  Italian  vendors  with  ;^94,ooo  in  shares,  and 
to  enable  this  cash  payment  to  be  made  and  to  supply 
further  capital  Messrs.  Fenchelle  and  Co.  provide  a 
nett  sum  of  ;£,"i50,ooo  in  exchange  for  61,000  £1  shares 
and  ;£?! 20,000  in  5  per  cent,  first  mortgage  debentures. 
Taking  the  shares  at  their  face  value  this  would  make 
the  cost  of  the  debentures  about  74  per  cent.,  but 
Messrs.  Fenchelle  and  Co.  have  sold  them  to  the 
Municipal  and  General  Securities  Co.  for  a  price  which 
is  not  mentioned,  and  that  company  in  turn  offered  them 
for  subscription  at  97^,  or  ;^i9  los.  per  ;^20  bond.  At 
least  116  debentures  will  be  annually  redeemed  by 
drawings  at  ;^2i  each  and  accrued  interest,  or  by  pur- 
chase under  that  figure  by  a  sinking  fund  commencing 
on  September  30,  igTe,  and  terminating  in  1941,  and 
any  balance  outstanding  at  that  date  will  be  repaid 
at  the  same  price  by  means  of  a  redemption  policy  for 
;^63,ooo  in  the  Legal  and  General  Life  Assurance 
Society.  It  is  estimated  by  the  consulting  engineers 
that  on  the  basis  of  a  delivery  of  3,800,000  gallons  per 
day  the  nett  revenue  should  be  at  least  ;^3i,6oo.  This 
figure  would  exceed  three  times  the  amount  required 
for  the  service  of  the  debentures,  and  the  bonds  may 
be  regarded  as  a  fair  speculative  security. 
Utilities  Improvement  Co. 
An  issue  of  $5,000,000  6  per  cent,  cumulative  pre- 
ferred stock  was  offered  by  Lloyds  Bank  on  behalf  of 
the  purchasers,  at  86,  or  ;^i7  4s.  per  $100  share.  The 
company  has  been  formed  for  the  purposes  of  acquiring 
and  developing  a  number  of  street  or  inter-urban  rail- 
ways, gas,  electric,  or  other  properties  of  a  similar 
nature  somewhat  widely  scattered  over  the  United 
States  and  Canada.  It  owes  its  origin  to  Mr.  Henry  L. 
Doherty,  who  was  responsible  for  the  Cities  Service  Co. 
introduced  here  about  a  year  ago,  and  whose  firm  has 
undertaken  the  entire  operation  free  of  all  charge  for 
a  maximum  period  of  five  years,  or  until  such  earlier 
time  as  the  company  is  paying  6  per  cent,  dividend  on 
its  common  stock,  in  return  for  a  five  years'  option  on 
$1,000,000  of  common  stock  at  par.  Mr.  Doherty  sujj- 
plies  very  few  details'^f  the  undertakings,  and  as  regards 
their  earning  capacity  merely  says  that  the  proportion 
of  their  nett  earnings  for  the  past  year  attributable  to 
the  securities  which  will  be  owned  by  the  company 
amounted  to  $1,083,900.  He  has  not  considered  it 
necessary  to  support  his  statements  by  an  accountant's 
certificate,  nor  to  give  any  independent  valuation  of  the 
properties,  and,  under  the  circumstances,  the  issue  is 
not  one  that  is  likely  to  appeal  to  the  cautious  investor. 


Consolidated  Oil  Fields  of  Soi.th  Africa,  Ltd. — A  good 
many  paragraphs  of  an  obviously  inspired  character  have  ap- 
peared in  the  Press  recently  on  the  subject  of  oil  in  South 
Africa,  and  now  this  company  comes  along  to  take  advantage  of 
the  "  ground  baiting."  The  undertaking  proposes  to  act  as  a 
pioneer,  and  has  obtained  the  exclusive  right  to  prospect  for 
and  work  oil  and  all  other  minerals  over  100,000  acres  in  the 
Ceres  district,  about  100  miles  north  of  Cape  Town,  with  an 
option  of  purchasing  the  freehold  at  any  time  during  the  next 
ten  years.  Its  capital  is  jf 250,000  in  £1  shares,  out  of  which 
it  pays  no  less  than  ;^24q,9oo  in  shares  for  the  rights  and 
options,  subject  to  a  royalty  of  10  per  cent.,  and  a  promise  of 
^50,000  for  working  capital.  In  order  to  provide  this  cash, 
the  South  African  Petroleum  Syndicate  offers  50,000  shares 
for  subscription  at  par.  Some  very  enthusiastic  opinions  as  to 
the  existence  of  oil  in  South  Africa  are  quoted,  but  judging 
from  Sir  Boverton  Redwood's  d-sclaimer  they  may  not  bear 
very  close  examination.  We  certainly  see  no  reason  for  think- 
ine  that  the  company  has  got  hold  of  a  particularly  good 
thing,  and  we  should  advise  our  readers  to  let  the  promoting 
syndicate  retain  the  advantage  of  providing  the  working  capital 
required. 

On  and  after  December  2,  1912,  the  offices  of  the  United 
Malaysian  Rubber  Co.,  Ltd.,  will  be  at  27,  Mincing  Lane, 
London,  E.C. 

Palace  and  Derby  Castle,  Ltd.— This  Isle  of  Man  under- 
taking benefited  by  the  unsettled  and  stormy  weather  of  last 
summer,  and,  in  spite  of  visitors  to  Douglas  having  been  fewer 
m  number,  its  gross  profits  improved  by  ^3,480  to  /i6,i-jq. 
After  providing  for  depreciation  antf  other  charges,  the 
amount  available  was  /^.s^e  larger  at  ^12. 82:;,  and  the  divi- 
dend on  the  ordinary  shares  is  increased  from  5  per  cent,  to  6i. 
The  reserve  gets  ^3,800,  against  ;^i,25o  put  to  that  fund,  and 
£Soo  written  off  rink  account  a  year  ago,  and  the  balance 
carried  out  is  then  increased  by  ;f6ii  to  /i,650.  The  directors 
contemplate  the  erection  of  a  new  variety  theatre  at  the  Palace, 
while  work  in  connection  with  the  enlargement  of  Derby  Castle 
Upera  House  has  already  been  commenced. 


PUBLIC    INCOME     AND    EXPENDITURE. 

The   following   are   the   receipts   into   and    issues   out    of    the 
Exchequer  between  April  1,  1912,  and  November  23,  1912  : — 

.  -  .    Revenue  and  Other  Receipts. 


Balances  on  April  1 — 

Bank  of  England  

Bank  of  Ireland 


Revenue. 


Customs  

Excise  

Estate,  Ac,  Duties 

Stamps 

Land  Tax  and  House  Duty 
Property  and  Income  Tax. 

Land  Value  Duties 

Post  Office  

Crown  Lands 

Receipts    from    Suez    Canal 

Shares  and  Sundry  Loans . . 

Miscellaneous    


Estimate 

for  the 

Year 


^nr 


33,900,000 

37,700,000 

3),4}u,000 
9,400,000 

a,7oo,ooo 
44,100,000 

545.000 
39,173,000 

j30,ooo 

1,189,000 
2,400,000 


Revenue   

Total,  including  balance. . 


Other  Receipts. 
Repayments  of  Advances  for  bullion 


l87.l89.OOC 


For  Treasury  Bills  met  amount) 

For  Exchequer  Bonds  issued  imder  the  Capital 
Exptnditiirc  (Money)  Act,  1904    

Under  Telegraph  Acts,  1S92  to  1907    

Under  Military  Works  Acts,  1897  to  1903  .... 

Uqder  Punlic  O  1  ces  Site  (Dublin)  Act,  1903 

Temporary  Advances,  Deficiency 

Temporary     A  vances    (Ways    and     Means) 
including     £),cao,ooo    Treasury     Bilis 
i9ia-i3aDd  £3,600,000  1911-12. 


Total 


Total  ReotipU 

into  the 

Exchequer  from 

April  1,  1912,  to 

Nov.  23,  1912. 


10,623,073 
845.5«8 


11,468,391 


21,282,00c 

24,623,000 

17,227,00c 

6,455,000 

380,000 

10,667,000 

73,000 

18,010,000 

340,000 

830,587 
1,824,783 


101,614,370 


113082,961 


900,000 
6,400,000 

4,060,900 
750,000 


3,000,000 


128,193,861 


Toul  Recetpis 

into  the 
Exchequer  from 
April  1, 1911,  to 
Nov.  2j,  rgji. 


",5>8.374 
1.027,797 


>3.546,I7« 


11,824,000 

25,440,000 

13,548,000 

5,803,000 

600,000 
11,561,000 

140,000 

IJ.ICtMlOO 

340,000 

782,584 
1,675^450 


98,814,034 


112,360,205 


1,000,000 


600,000 
130,000 
25,000 

1,300,000 


3,600,000 


>»,33S,205 


EXPEMDITUKB  AND  OTHU   ISSUES. 


Estimate 

for  the 

Year  19,3-13 

(Including 

Supplementary 

Grants). 


Expenditure. 

National  Debt  Service*  . . . 

Development  and  Road  Im- 
provement Funds 

Payments  to  Local  Taxation 
Accounis,  Ac 

Other  Consolidated  Fund 
Services 

Supply  Services    


£ 
14,500,000 

1,335,000 

9,}84,coo 

1.709*000 
1)1,919.000 


Expenditure  

Other  Issues. 


168,937,000 


For  Advances  for  Bullion   

For   Advances    for    Interest    on     Exchequer 
Bonds  under  the  CapiUl£xpenditure(Money) 

Act,  1904   

For  ti-xcnequer  Bod<'s  issued 
under  the  Capital  Expendi- 
ture (Money)  Act,  1004 £4,781,700 

Less,  Pai>:  off  by  tbr-  National 

Debt  Commissioners 720,800 


Under  Teleg:raph  Acts,  1892  to  1907    

Under  Miliury  Works  Acts,  1807  to  1903... 
Under  Land  Regisry  (New  Buildings)  Act,  1900 
Under  Public  Buildings  Expenses  Act,  1903  . . 
Under  Public  Offices  iiite  iDuulini  Act,  1903  .. 
Surplus  Rev'  nue,  1907-8,  Issued  under  Section 


9  ot  the  Finance  Act.  1908  , 
Old         ■         "      ■ 


>rd  Sinking  Fund,  1910-11- 

Issued  to  reduce  Debt    

Issued  under  the  Finance  Act,  191Z — 

Section  16  (i)  (a)  

Section  16  <i)  (b)  

Old  Sinking  Fund.  1911-12  : — 

Issued  to  reduce  Debt 

Deficiency  advances  repaid    


Balances  in  Exchequer  :- 

Bank  of  England    

Bank  cf  Ireland 


rgxs.    [     1911. 
Nov.  23.  I  Nov.  25 

£      I      £ 
7,068,176  7,737,327 
770,6431    856,354 


Total 


Total  Issues    ;    Total  Imes 
out  of  the  Ex-     oat  of  the  Ex- 
chequer to     {      chequer  to 
meet    paymentsmeet    peymentt 


from 

April  I,  1912,  to 

Nov.  33,  1913 


£ 
«4 ,690.35* 

611,664 

6,346,706 

1,103,037 
86,86^,391 


■09,5>8,054 

1,050,000 

107,388 


4,060,900 
790,000 


13,000 
30,000 


21,000 


1,500,000 

25.500 


3,230,000 


'20,355,04' 


7,838,819 


128.193,861 


from 

April  I,  1911,  to 

Nov.  33,  1911. 


143* 


922,200 

717,301 

6,110,330 

1,122,842 

84,3»».597 


107,085,170 
950,000 
107,388 


450,000 

130,000 

1,000 

25,000 

16,000 

3,356.766 


112,041,524 


8,593.681 


121,235.205 


Mbuo. — Treasury  Bills  outstandine  on  November  33, 1912: — 

Bills  issued  by  Public  Tender        . .        . .        £10,500,000 
Bills  otherwise  issued  7,000,000 


Total 


/ri7,5"0,"rio 


On  July  22,  1912,  Exchequer  Bonds  for  3^4.000,000,  beaiing  intrrest  at  3  pet 
cent.,  and  repayable  January  1,  1930,  were  issued  under  the  Ttlephone  Trausfer 
Act,  1911,  in  part  payment  of  the  purchase  money  ot  the  National  Telephone 
Company's  undertaking.  This  tr..nsaction  does  not  appear  in  the  above  state- 
ment, as  it  did  not  involve  any  Exchequer  receipt  or  issue  of  cash. 

Treasury,  November  25,  1912. 


BOOKS    RECEIVED. 

The  Law  of  Pouiers  of  A  Homey  and  Proxies.  By  V.  St.  Clair 
Mackenzie,  B.A.  (London  :  Effingham  Wilson,  54,  Thread- 
needle  Street,  E.C.)     los.  6d.  nett. 

Business  Prospects  Year  Book,  igr^.  Edited  by  Joseph  Davies 
and  C.  P.  Hailey.  (London  :  Financial  Times,  72,  Coleman 
Street,  E.C.)     los.  nett. 
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Canadian  Northern    Railway  Co. 


An  interesting;  statement  by  Sir  Wm.  Maclcenzie— Trans- 
continental to  be  completed  next  year — Company 
handle  32  per  cent,  of  whole  grain  crop— 2,480,000 
acres  of  new  land  contributory  to  the  railway  taken 
up  by  settlers  during  the  year. 


I 


At  the  tenth  annual  general  meeting  o£  the  company^,  held  at 
the  company's  offices  in  Toronto  on  Wednesday,  the  23rd  day  of 
October,  1912,  the  following  report  by  the  president  (Sir  Wm. 
Mackenzie)  was  presented  to  the  shareholders  : — The  result  of 
the  company's  operations  for  the  fiscal  year  ended  June  30, 
1912,  are  as  follows  : — Gross  earnings — From  passenger  traffic, 
$3>434i'40-8i  ;  from  freight  traffic,  $15,567,998.17;  from  express, 
mail,  telegraph,  dining  and  sleeping  cars,  interest  and  profits 
irom  elevators  and  other  subsidiary  companies  and  investments, 
$1,857,954.65 — total,  $20,860,093.63.  Working  expenses  (includ- 
ing taxes,  &c.),  $14,979,048.52;  nett  earnings,  $5,881,045.11; 
deduct  fixed  charges,  $4,630,844.12— surplus,  $1,250,200.99; 
from  this  deduct  interest  at  5  per  cent,  per  annum  paid  on  In- 
come charge  convertible  debenture  stock  outstanding,  $674,804.11 
— nett  surplus  for  the  year,  $575,396.88. 

The  gross  earnings  show  an  increase  of  $4,499,381.24,  or  27.50 
per  cent.,  and  in  nett  earnings  of  $890,698.29,  or  17.85  per  cent., 
over  the  preceding  year. 

The  working  expenses  were  73.82  per  cent,  of  the  gross  earn- 
ings of  the  railway  proper  and  71.81  per  cent.,  including  taxes, 
of  the  gross  earnings  from  all  sources,  compared  with  72.59  per 
■cent,  and  69.50  per  cent,  respectively  last  year. 

During  the  year  over  586  miles  of  newly  constructed  tracks 
'were  added  to  the  system,  the  average  mileage  operated  being 
3,888  miles. 

The  classified  table  of  freight  carried  again  reflects  a  sub- 
stantial development  of  the  industrial  and  agricultural  re- 
sources of  the  country  served  by  your  railway.  The  statistics 
covering  grain,  including  the  figures  representing  flour  ship- 
ments, show  a  total  movement  of  over  sixty  million  bushels,  or 
approximately  32  per  cent,  of  the  total  inspected  crop  of 
Western  Canada.  This  shows  a  notable  advance  over  any 
previous  year,  and  is  a  reliable  indication  of  the  productive- 
ness of  the  territories  your  directors  have  selected. 

An  increa.se  of  120  per  cent,  in  the  total  bulk  of  commercial 
coal  carried  is  also  remarkable,  the  figures  being  804,803  tons 
moved  this  year,  compared  with  370,161  tons  for  the  previous 
12  months.  This  increase  is  indicative  of  the  growth  of  the 
coal  mining  industry  in  Western  Canada,  which,  upon  the 
completion  of  the  extensions  of  your  railway  now  being  con- 
structed in  the  larger  coal  areas,  will  receive  an  even  greater 
stimulus.  There  is  also  a  further  indication  of  the  prosperous 
extension  of  the  cities,  towns,  and  settlements  along  the  lines 
of  your  railway,  as  shown  by  the  increase  of  48  per  cent,  over 
last  year  in  the  amount  of  building  materials  carried  by  your 
railway  during  the  year. 

Land  sales  during  the  year  were  55,111  acres  for  $836,084.37, 
an  average  of  $15. 17  per  acre,  compared  with  279,151  acres 
for  $3,345,498.73,  an  average  of  I12.00  per  acre,  the  preceding 
year.  The  reduction  in  sales  is  substantial,  but  your  directors, 
recognising  that  the  value  of  productive  acreages  in  Western 
Canada  is  assured,  and  being  desirous  of,  as  far  as  possible, 
selling  to  settlers  only,  have  not  pressed  the  sale  of  your 
company's  lands.  On  the  other  hand,  they  have  adopted  an 
aggressive  policy  of  colonising  the  free  lands  offered  by  the 
Dominion  Government  in  territories  adjacent  to  your  railway. 
Two  million  four  hundred  and  seventy-nine  thousand  acres  of 
these  lands  were  entered  upon  by  settlers  during  the  year,  of 
whom  a  largely  increased  number  were  a  most  desirable  class 
of  British  emigrants. 

The  operation  of  the  Royal  Line  of  Steamships  continues 
to  vindicate  the  wisdom  of  engaging  in  the  Atlantic  trade.  The 
increasing  popularity  of  the  route  emphasises  the  necessity  for 
-extending  the  service  so  that  the  company  may  take  the  full 
tenefit  of  the  business  controlled  by  its  organisation.  The 
negotiations  referred  to  in  the  previous  annual  report,  having 
in  view  the  increase  of  the  fleet,  did  not  terminate  satisfac- 
torily, and  your  directors  are  considering  other  means  of 
attaining  the  object. 

Your  directors  are  pleased  to  report  that  a  movement  having 
as  its  purpose  the  adoption  of  more  permanent  methods  of 
agricultural  development  in  the  Prairie  Provinces  is  respond- 
ing favourably  to  the  impetus  given  to  it  by  the  demonstration 
:.ind  educational   propaganda   which   is  being   actively  carried 


on  by  the  various  railway  companies  in  conjunction  with  the 
Federal  and  Provincial  Governments.  This  movement  was 
inspired,  primarily,  to  offset  the  reduction  in  production  of 
beef  and  other  cattle  products  which  followed  the  settlement  of 
the  large  ranch  leases  by  homesteaders  and  small  grain  farmers. 
Climatic,  physical  and  financial  conditions  encourage  the 
pioneer  farmer-settler  to  engage  in  the  production  of  grain  to 
the  exclusion  of  other  agricultural  products.  There  are,  how- 
ever, indications  from  the  campaign  for  diversified  farming 
which  has  been  engaged  in,  of  a  change  to  more  permanent 
methods.  The  progress  of  this  movement  is  especially  gratify- 
ing to  your  directors,  as  the  location  of  the  lines  of  your 
railway  in  the  Prairie  Provinces  is  through  country  which  is 
pre-eminently  adapted  to  the  practice  of  diversified  farming 
in  general. 

Great  progress  has  been  made  in  the  construction  of  the 
transcontinental  line  of  the  Canadian  Northern  system,  which 
it  is  hoped  will  be  completed  by  the  end  of  1913 ;  the  line 
through  British  Columbia  to  connect  the  we.stern  lines  of  your 
railway  with  tidewater  at  the  Pacific  coast  is  advancing 
rapidly.  In  addition  to  a  very  fortunate  advantage  of  easy 
gradients  the  location  of  the  line  enters  without  competition 
into  a  large  territory,  the  physical  characteristics  of  which 
will  attract  a  very  desirable  class  of  settlers.  The  line  will 
also  give  access  to  an  hitherto  unknown  section  of  the  Canadian 
Alps,  of  which  the  scenic  attractions  are  such  as  will  divert  a 
large  volume  of  the  transcontinental  tourist  traffic  to  the  route. 

The  work  of  linking-up  the  lines  of  your  railway  in 
Western  Canada  with  the  railways  of  the  Canadian  Northern 
system  in  the  Eastern  Provinces  is  also  making  satisfactory 
progress,  having  regard  to  weather  and  other  conditions.  The 
resources  of  the  country  opened  up  by  this  line  will  be  pro- 
ductive of  great  traffic  advantages  to  your  company.  Capital 
is  only  awaiting  the  completion  of  these  transportation  facili- 
ties before  entering  upon  the  development  of  iron  and  other 
mineral  deposits,  extensive  pulpwood  and  timber  areas.  In 
addition  to  the  tonnage  assured  to  your  railway  from  this 
industrial  development  there  are  the  traffic  advantages  which 
will  accrue  from  the  agricultural  development  of  the  great 
clay  belt  of  Northern  Ontario,  through  which  your  railway 
will  pass  for  a  distance  of  350  miles.  Experienced  officers  of 
your  company  who  have  carried  out  explorations  of  the  entire 
area  estimate  that  the  industrial  and  agricultural  resources 
of  this  territory  will  attract  and  support  a  population  of  over 
two  million  of   people. 

During  the  year  another  section  of  the  Canadian  Northern 
Ontario  Railway  was  opened  for  traffic,  but  your  directors 
regret  that  due  to  adverse  weather  and  other  conditions  the 
completion  of  the  line  between  Ottawa  and  Toronto  has  been 
delayed.  The  work  is,  however,  progressing,  and  it  is  hoped 
in  a  short  time  to  establish  a  through  service  connecting 
Toronto  with  Ottawa,  Montreal  and  Quebec.  The  pulp  and 
paper  industries  in  Northern  Quebec  are  expanding  quite 
satisfactorily,  the  traffic  advantages  of  which  accrue  chiefly 
to  railways  operated  under  your  control  in  the  province  of 
Quebec. 

The  movement  of  the  crop  of  1912  has  now  begun,  and  re- 
cognised authorities  estimate  the  yield  of  the  provinces  of 
Manitoba,  Saskatchewan  and  Alberta  as  follows  : — Wheat, 
196,000,000  bushels  ;  oats,  224,500,000  bushels ;  barley,  49,600,000 
bushels;  flax,  12,900,000  bushels;  total  crop,  483,000,000 
bushels. 

Having  regard  to  the  fact  that  the  yield  is  greater  than  any 
previous  year,  that  the  quality  is  good,  and  that  the  market 
value  is  satisfactory,  3'our  directors  anticipate  another  year  of 
substantial  growth  in  revenue. 

Since  the  close  of  the  fiscal  year  the  gross  and  nett  earnings 
for  the  months  of  July  and  August  have  been  ascertained  and 
the  figures  show  a  very  satisfactory  increase  over  the  same 
period  last  year.  The  figures  are  as  follows  : — Gross  earn- 
ings, 1912,  $3,575,5ix);  1911,  $2,896,500 — increase,  $679,000. 
Operating  expenses,  1912,  $2,710,100;  1911,  $2,220,200— in- 
crease, $489,900.  Nett  earnings,  1912,  $865,400;  1911,  $676,300 
— increase,  $189,100. 

Your  directors  have  noticed  with  great  pleasure  the  keener 
interest  in  Canadian  aSairs  generally  displayed  by  statesmen 
and  other  leaders  of  opinion  and  thought  in  Great  Britain, 
and  emphasised  by  the  large  number  of  prominent  men  who 
have  visited  Canada  during  the  past  summer.  They  hope  to 
see  a  still  larger  number  of  visitors  from  the  Old  Country  in 
the  future,  as  they  believe  that  a  personal  and  unbiassed 
examination  of  the  actual  and  potential  resources  of  the 
Dominion  will  result  in  still  greater  confidence  in  the  future 
of  Canada  and  the  close  co-operation  in  her  development, 
which  your  directors  have  in  the  past  endeavoured  to  promote 
by  every  means  in  their  power  in  the  interests  of  the  Empire. 
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Prices    of    Mine   and    Mining    Finance 
Companies'  Sliares. 


Shares  {i  each,  eicept 

where  otherwise  stated. 

4 

S  . 

£1 

3   j; 

!i 

Namx.               g» 

0  rt 

1^ 

0 

^1 

Name. 

1-- 

Si 
u 

,r 


African  Farms 

Anglo-French  Ex.    ... 
Apex 

Aurora  W.  United  lo/- 

Bantjes 

City  and  Suburban,  {4  zg 
Central  Mining, /ra,.,.  loj 
f^ons.  Gold  Fields    ....  3g 
Cons.  Langlaagte,  £i..  lA 

Crown  Mines,  10/ 74 

East  Rand  Prop 2^ 

Geduld  Prop i^ 

Gen.  Mining  and  Fin...     i 

Ginsberg ift 

Glynn's  Lydenburg     ..  ij 

GoerzandCo 

Gold  Mines  Invest.,  jfi. 
Government  Areas  ....  i; 

Heriot 4: 

Johannesburg   Con.  In, 21/3 

jumpers A 

Kleiiifontein j^ 

Knights  (Wit.)  3A, 

Langlaagte  Estate  ....   ig 
Meyer  and  Charlton   .,  5^ 


South 

16/ 


Mozambique    

Modderfon tein    

Modder  *'  B" 

New  Goch    

New  Primrose     

New  Unified,  £t 

N'gel 

Nourse  Mines 

Oceana  Consolidated 
Rand  Mines  (New)  5/ 
Randfonleln  Estates . . 
Do.  Central.. 

Robinson  Gold,  if'4  . . 
Roodepoorl  United  .. 
Simmer  &  Jack  Prop. 

S.A.  Gold  Trust 

Steyn  Estate    

Transvaal  Coal  Trust 
Transvaal  Cons.  Land 
Transvaal  Gold  Est   . . 

Van  Ryn    

Welgedacbt 

West  Rand  Consols  ,. 
Witbank  Colliery  .... 
Wolhnler,  £1 


18/0 
12A 


Brakpan  

Cinderella  Consol 

City  Deep 

Durban  Deep  .... 
Ferreira  Deep  .... 
Geldenhuis  Deep 

Jupiter 

Knight  Central 

Knights  Deep  .... 
Main  Reef  West  .. 


u 

t 

3* 
3 

2A 

3 

4 

2 
I 

i 

!• 


a* 

2/3 
8/6 
6h 


De  Beers  Deferred  jTa/io 

Do.    Preferred £2/10 

Diamond  Prop.  5/    .... 

Frank  Smith,  7/6 

la^jersfontein  Ord 

KofiFyfontein 


Amalgamtd.  Props.,  5/ 

Antelope,  5/- 

bechuanaland  Ex 

Bucks  Reef    

Chartered  B.S.A ; 

Cam  &  Motor,  fy.  pd.  . 

Eileen  Alannah   

Eldorado  Banket 

Enterprise 

Falcon 

Gaika  

Giant  Mines  of  Rhod. , 
Globe  and  Phoenix, 5/.. 
GoIdfieldsRho.Dev.,£i 
London  Rhodesn.  Min. 


Abbonllakoon,  10/..,, 
Abosso    

Anglo-Continental,  10/ 
Ashanti  Goldtields,  4/ 

BisichiTin,  £t 7.. 

Broomassie,  10/    

Champion Tin{Nig.)  5/ 
Fanti  Consolidated,  10/ 
Gold  Coast  Amalg. 
Himan  Concessions  ., 
JosTinArea,5/ 


Drep  Levels. 

Modder  Deep    aj 

Rand  Collieries    1 

Robinson  Deep  (New)  21 

Rose  Deep 3 

SimnierDeep   3/ 

Springs  £1 2 

Van  Ryn  Deeper.... 

Village  Deep 

Village  Main  Reef  ... 
IWiiwatersraJod  Deep. 


Montrose    

New  Vaal  River  D.... 
Premier  Dia.  Def .  8, 2/6  la 
Do.    «io.      Prel       ..  8| 

Roberts  Victor 2 

Sopa  (Brazil),  £1 2}  | 


Diamonds 

Vrt 

^ 

h 

8/q 

8/6 

8} 
2 

'M 

^ 

Rhodesian, 


3/ 

a/ioj 

2H 

4/ 

4/ 

'4/9 

b;b 

6,6 

I 

6/ 

6/ 

nh 

iblio), 

,bh 

I* 

37/9 

'H 

f 

'♦ 

li 

3/9 

t 

,v 

'^le 

M 

t 

■«x 

■iW 

2/1 

4 

'■it 

ii/b 

'A 

jA 

i 

Lonely  Reef 3 

Maahonaland  Agency..  13/ 
Mayo  Development    ..  ix 

Northern  Copper 14/9 

Planet-Arcturus   i^ 

Rhodesia  Consd.  (10/-).  3/9 
Rhodesia  G.  M.  Inv. ..  j 
Selukwe  Columbia,  5/-   4) 

Sbamva  Mines 3A 

Surprise d/6 

TanKftnyika   3| 

Victoria  Falls  Power  pf.  |) 
Wanderer  Selukwe,  5/  2/3 
WilloufibbysCons.,  10/  12/ 
Zambesia  Exploring  ..    16/ 


West  African, 


Jemaa  Exploration ....     ] 
Lucky    Chance,  5/ ....   5/6 

Naraguta i^^ 

Nigeria  Bitumen 3/6 

Nigeria  Tin      ij* 

Hrestea  Block  "A"  ., 

Rayfield,  £1  

Taquah  Exploration  .. 

Wallis 

Wassau,  5/   

Do.   WestAmal.,10/ 


Associated     7/3 

Do.    Nrn.  Blocks  ..  sM 

Bullfinch  Prop 9/ 

Chaffers, 4s 1/3 

Golden  Horseshoe,  £i  2^ 
Great  Boulder,  2/    ....  11/9 

Do.  Perseverance  ,.  2/6 
Great  Fingali,  10/  g/ 


Australians. 


7/3 1 

2/7* 

5/6 

3ft 

9/ 

2* 

</3 

10/9 

2^ 

I '9 

12/6 

■  i 

2/6 

7/5 

9/ 

■A 

IdaH.  5/    2/6 

Ivanhoe.GoId  £i  ....  3 j^ 

Kal^urli 2^ 

Lake  View  &  Oroya  5/.  10/9 
Lon.AusI.&Gen.£x.5/  i/g 

Mount  Boppy    I J 

South  Kalgurii 7/6X 

SonsofGwalia    i^ 


Alaskaex  Mican  85  .... 
Alaska  Trtadwell  £5  . 
Alaska  United,  85   .... 
Anaconda,  25  dels. 
British  Broken  Hill.'V/ 
broken  Hill  Prop. 

Do.       Blk.  10,  £Vo, 
£9i3/Pd 7... 

Do.       North 

Do.       South 

Camp  Bird 

Cape  Copper,  £2  ,'.V.V, 
Casey  Cobalt,  £1. '.'..'', 
Champion  Keel,  2/6. .! ! 
Cobalt  Townsite,  £1 
UoiCoalh 

Eioro  .■;;; 

Esperanza **]* 

ureal  Cobar,  £5  ...'.'.' 
Hampden  Cloncurry./'i 
KjshumCorp.,£i   .... 

i-e  Koi  X\o.  2 Ill 

Lena    

M  ison  and  Barry. . . '. " 


Miscellaneous. 


84 

5 

9A 

50/ 
46/6 

24/9 

6i 
2*4 
12/ 
3Sx 

23/6 
17/6 

2* 

4M 
5o/6 

1 
3i 
3ft 


2 

7i 

8 

22/6 

4 

3A 

8i 

'>; 

49  9 

•i  * 

45/" 

5 

34/ 

2ft 

18,3 

St 

1 

5 

23/ 

10/6 

ti 

'i 

12/ 

3ft 

.t 

24/6 

4 

17/ 

29/3 

2ft 

ij 

44 

3^ 

51/9 

6 

3rt 

32/6 

ft 

21/1 

It 

IS/ 

43/ 

Mexico  of  El  Ore   .... 

Mount  Lyell 

M'ni.  Morgan 

Mount  Elliott    

M  y  sore,  los 

Namaqua,  £2 

N'ndydroog,  10/ 

Ooregum   10/    

Do.  Pref.,10/ 

Otavi  Mines  &  Riy.  £1 
Pahang  Consols.  5/ . , . . 

Rio  Tinto,  t5    

Knssian  Mmmg 

Si.  John  del  Key 

aissert,  £1 

:3pasbk>  i^opper 

bulphide  Corp.,  15/ 

iaiiauiau  Cousoi.  18/  ,. 

lanaiyk 

Iharsis    

V\aihi  

Waihi  Grand  Junction 

c  'DC  Corporation ...,-. 

,,    Preference 


H 
Mi 

3A 

7Hi 

Six 

5g 
34/ 
18/6 

si 
11/ 

76i 

3 

16,6 

'i 
4ft 
2!,/9 

'i 

3i 

6J 

18 

21/6 
"7/9 
43/ 


3* 


HOME 

RAILWAYS. 

Gross  Traffic            Cross  Traffic  for 

Date. 

for  week. 

year  to  date. 

Name. 

la.  or 

°-5 

In.  or 

Ami. 

dec.  on 

Amt. 

dec.  OB 

191 1. 

z^ 

1911. 

Barry 

Nov.«4 

£ 
17.732 

+ 

2,561 

21 

346,879 

+   5^59* 

Brecon  and  Merthyr 

>.   U 

2,613 

+ 

142 

21 

49,676 

+     2.457 

Cambrian 

„   24 

5,183 

+ 

"5 

159.773 

+     >."S 

Ceniral  London 

•1   *3 

3.494 

+ 

103 

21 

<oi.377 

4-     2,99* 

City  and  South  London    .. 

,■••   '* 

2.950 

— 

429 

21 

61,327 

—    5.II6 

East  London 

=ept.  « 

3. '57 

— 

33 

— 

— 

— 

Furness          

No».|a4 

10,621 

+ 

501 

21 

260,030 

+    23.37S 

Great  Central 

.<   24 

95>2oo 

+ 

8,too 

21 

2.C  76.200 

+  175,600 

Great  Eastern 

„   24 

106.700 

— 

600 

21 

2.605,000 

+   25,400 

Great  Northern  and  City  . . 

„   23 

',47° 

— 

188 

21 

29.459 

-        430 

Great  Northern 

..    23 

122,000 

+ 

4,200 

21 

2,789,600 

+     54.20O 

Great  Western 

„    24 

270,000 

f 

9,000 

21 

6.503,000 

+  327,000 

Hull  and  Barnsley  . . 
Lancashire  and  Yorkshire . 

,<   24 

13,534 

♦■ 

'60 

21 

3>' ,507 

+    iB.37« 

,.   23 

113,060 

+ 

«,472 

21 

2.822,491 

+  I43.S52 

Lon.  Briehton  &  S. Coast. . 

,,    23 

56,247 

+ 

1,777 

21 

1,532,25' 

+    i».5>4 

London  &  North  Western.. 

»    24 

3IO.D00 

+ 

7.000 

21 

7,359,000 

+  4i7/>0» 

London  &  South  Western.. 

.,    24 

88,000 

+ 

J.700 

21 

2,241,600 

+     6joo 
+     4.315 

London  Electric 

„    23 

14,050 

— 

670 

2' 

271,850 

Metroiwlitan 

„   24 

I7.4>3 

— 

402 

21 

355, ^30 

+     J.*'* 

Metropolitan  District 

,.    23 

13,166 

+ 

566 

21 

.61  249 

+   21,130 

Midland           

„    23 

256,000 

+ 

1,000 

21 

5,720.000 

+ 185,000 

North  Eastern 

..   23 

20S432 

+ 

6,315 

2t     4,839.040 

+  376.4«7 

North  London 

>.    24 

»,  82 

— 

72 

21 

168,694 

+     1.464 

North  Staffordshire 

M   24 

21,450 

+ 

1,340 

21 

443,620 

+    M.520 

Rhymney        

..    24 

7.885 

+ 

414 

2X 

lS6,2O0 

+    10,305 

South  Eastern  &  Chatham. 

»    23 

80,575 

*■ 

2,525 

• 

2,295.775 

+    43,573 

TaffVal*       

.,    24 

22,167 

+ 

».57o 

11 

438,62s 

+   39.03J 

SCOTCH  RAILWAYS. 


Caledonian    . . 

Glasgow  Sc  South  Western 

Great  North  of  Scotland 

Highland 

North  British 


Not. 44 
..  23 
.,  2] 
.,  24 
,.    24 


89,500 

35,000 

9, '30 

8,350 

100,800 


3,800 

1,100 

130 

23 

4.800 


1,702,200 
704,600 
178.700 
217.7*2 

1,842,500 


38,100 

15.000 
3,384 
2,468 

37.I0» 


Belfast  and  Coanty  Down . 

Great  Northern 

Gi.  Southern  and  Western. 

Midland  Great  Western  . . 


IRISH 

RAILWAYS. 

NoT.n 
,.   22 

..  22 

..     22 

29,795 
12.970 

4-         6 

—      920 

1      *^. 

ai 

31 

21 
21 

75.89« 

474,170 
661.348 
256,967 

».w 


—  S-B"  - 

+    28,756 

—  6,93t 


*  From  July  I.       a  Months. 

FOREIGN   RAILWAYS. 


Name. 


Alcoy  and  Gandia  . . 

Algeciras  (Gib.) 

Anglo-Chilian 

Antofagasta    (Chili) 

Arauco 

Argeniine  N.E. 

Argentine   Trans... 

Biloao  R.  and  Canta. 

Bolivar 

Brazil 

Hrazit  Gt.  Southern 

B.  Ayrea  &   Pacific 

Do.  Central. . 
Do.  Gt.  Soutb'n 
Do.  Mi,  land 
Do.  Western 
Do.     Ensenada 

Cartagena  (Col.)    . . 

Central  Argentine. . 

C.  Ur'g'ayof  Mie  V. 

Do.   Hast'n  Ex. 

Do.  North'n  Ex. 

Do.  West'ii  lii. 
Colombian  National 
Cordoba  Central  . . 

Do.  North'n  and 

N.-W.Argn.lix. 

Do.  B.A>r.  Ex. 
Cordoba  and  Ros.. . 
Costa  Rica    . . 
Cuban  Central 
lig^ptian  Delta 
Entre  Rios   . . 
Gt.  Soutii.  of  Spain 
Gt.  West  of  Brazil.. 
Havana  Central     . . 
Inter,  of  C.  Amer.. . 
La  Guaira  and  Car. 
Leopoldina  . . 
Macleira-Mamor^  .. 
Manila 

Midland  of  W.A.  .. 
Midland  Uruguay . . 
N.  W.  of  Uruguay  . . 
Nitrate 
Ottoman 

Paraguay  Central  . . 
Peruvian  Corpn.  . . 
PueitoCab.&  V'len. 
Salvador 

Salmana  and  Santia. 
.San  >  aulo    . . 

Taltal 

United  of  Havana.. 
United  of  Yucatan. . 
Uruguay  Northern 
West'n  of  Havana. . 
W.  Pass  and  Yukon 
Zafra  and  Huelva. . 


GROSS  TRArriC   FOR  WEEK. 


Week 

ending 


N0V.23 
.,  16 
Oct.  • 
Nov.  24 
Oct.  • 
Nov. 22 
.  23 
Oct.    • 


Nov.a3 

Oct.    • 

Nov. 24 

,.    24 

,.    24 

„   24 

Oct.    • 

[ov.23 

,.    23 

..    23 

..    23 

,,    23 

Oct.    • 

Nov.23 


Amount 


i  23 
23 
J  23 
Oci.  5 
Nov.23 
,  loa 
23 
.  16 
23 

„       ^3 
Oct.    • 


Nov.23 
Oct  • 
Nov.23 
Sept.  • 
Oct.  • 
* 

Nov.i5!i 
23 
23 

Oct.    • 

Nov. 16 
Oct.  • 
Nov,  17 
Oct.  • 
Nov.23 

-     23 
Oct. 
Nov.23 

„      7 
Oct     • 


£ 
Ps.20,400 

Ps.40,O24 

27,700 
39,690 
10,725 

6.355 
2.830 
S.849 
6,750 

to  ,800 

Mls.32,250 

92.000 

22.938 

134.000 

2.290 

58.81 

1,000 
28,346 
114,500 
16,708 

5.417 

3.I84 
2,4  o 
9,100 
5.4»5 

J3,oto 
7,070 
7,60  i 
8,37' 
6,3f7 

10,510 

12,500 
Ps.80,176 

19.277 
4r429 

37.397 
7.500 

39,821 

34  333 
4.244 

10,853 

10,319 
»32,5«> 

33.4'7 

4,7'8 

2,910 

11,016,998 

3.75' 

$23,000 

60,948 

29,393 

19,829 

$74,000 

2,81s 

4,3'7 

86,025 

15,764 


In.  or  Uec- 

on  last 

\ei»r. 


GOODS  TRAFFIC  TO    DATE. 


Amount 


In.  or  Deo. 
on  last 
year. 


£ 

Ps7,6oo 

Ps2,446 

5,100 

6,300 

1,463 

943 

210 

963 

'5.885 
+  MS2,2;o 
+         2,0<0 

+     5,749 

+      23,0^0 
4-  1,629 

+         II,D08 

—  200 

7,355 
16,424 
1,962 
385 
I,002 
116 


—  365 


985 

2,135 
1,305 

8jO 
1.091 
1.3'3 

400 


+  PS30,575 
5,523 
370 
14,637 
1,250 
12.235 
11,839 
10 

123 

2,158 

*7.962 

3.5'7 

4,838 

1,280 

$68,366 

1,000 

*  1,250 

745 

15,922 

6,255 

3,56« 

$16,700 

599 

1,242 

2,4'9 


£ 

Ps.  658.700 

Ps.  905.3 ,9 

2l7,bi8 

1,538,810 

101,212 

138,966 

24,810 

60,986 

29,392 

946,334 

M'*33',750 

1,954.000 

79.2- 3 

2,3&8,COO 
51.42:; 

2.038,392 
20,00  ' 
109,609 

2,    19,269 

273,686 

84.721 

51.158 

37,675 

122,230 

334.335 
147.725 
176,540 
124.748 
128,550 
166.C4I 

it9,3co 

Ps3,307,S44 

582,005 

9"  .583 

305,481 

82,750 

1,498,711 

2  1,863 

228,347 

31.531 

42,409 

$122, 28c 

574,148 

201,216 

5'<,35o 

$3,938.24' 

35,250 

$2,100,326 

36,300 

1,971,055 

104,528 

405,216 

82,766,500 

'0,547 
108,958 


„  £ 

— P.l34,3no 
f-  Ps  55.455 

-  33.4'» 
+      123,03a 

+  1J.<!7» 
+        17.24s 

-  28,195 

-  3.701 
+  4.769 
+  142.68S 
—Ms  15.000 

320,603 
17.441 

553  93* 
34.800 

Z24.UD 

15.095 

550.700 

31.331 

5.191 

6i96» 

4.840 


-  3.M5 

-  7,83s 
+  55^75 
+  40.520 
+  17.88* 
+  10,60s 
+  9.937 

—  9,600 
+  P.734.'5J 
+  13.157 
+  4.609 
+  84,860 
+  '5-7SO 
+  371,602 
+  143.231 

—  5.44» 

39 
l'.4lj 
»t9.5>* 
3'.354 
7.034 
3,040 

$2tO,54X 

6,000 

$411,870 

7,990 

177,037 

I3.4SS 

+       55.02s 

+  $291,300 

+         1.709 

+        5.oo» 


142,324    +       16,6(3. 


•  Months. 


+  From  Jan.  i. 
i  From  April. 


{  From  July  I. 
a  10  days. 


I  15  days. 


November  30,  1912. 


Zhc  Jnvestors*  IRevCew. 
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INDIAN  RAILWAYS. 

Rs. 

Ks. 

Rs. 

Rs. 

Assam  Bengal 

Oct.  26 

J,35,500 

+       6,247 

20,97.450 

+    2,54.562 

Barsi  Light  . . 

Nov. 23 

451300 

+      33.  "OO 

2.94,300 

+       27.300 

BeiiRalSi  N.W.     .. 

Oct.  26 

3.27.320 

—     32.575 

54.98.082 

+    4.42. '9' 

Bengal  Dooars      . . 

„    26 

9.85« 

—       1.286 

205,594 

+       21,818 

Do.   Extension  . . 

.,    26 

16,14s 

—           439 

262,8 10 

+       37.256 

Bengal  Nagpur 

Nov.  2 

7,23,000 

+      47.000 

1,23,71,000 

+  27,48,000 

Bombay   &   Baroda 

N0V.23 

12,61,000 

+      91.000 

2,16,70,00c 

+  2o,47,coo 

Burma 

Oct.  26 

3.7', 149 

+•      57.175 

50,77,398 

+       46,999 

Delhi  Umballa 

N0V.23 

6r,ioo 

-      13.8.37 

12,31,100 

—    ',30,950 

East  Indian.. 

>.    23 

20,04,000 

+  2,14,000 

4,13,29,000 

+  54,93.000 

Gt.  Indian  Penin.  .. 

.,    23 

l8,26,3'» 

+      40,500 

2,88,43,373 

+  33.57,219 

Lucknow-Bareilly.. 

Oct.  26 

41.580 

■1-      17,290 

6,60,11; 

f    ',55.081 

Madras      and       S. 

Mahratia  .. 

Nov.  2 

6,20,C00 

+      43.139 

'.20,77,718 

+     3.'6.873 

Nizam's  Guar, 

.,      2 

1. 14.339 

+        7.949 

18,21.246 

+        49.524 

Rohilkund    . . 

Oct.  26 

42,106 

+      11,009 

6.33.524 

+     ',58,936 

South  Indian 

Nov.  2 

5,12,920 

+      52.854 

8i}.55.7'6 

+    5,43,204 

Southern  Punjab  . . 

Nov.  16 

93.075 

—       ','to 

16,95,225 

+          9.387 

Do.      Extensions 

.,    16 

24.025 

+        4.2J4 

4.44.652 

+        57,457 

+  July  I. 

COLONIAL  RAILWAYS. 


Beira 

Canadian  Northern 
Canadian  Pacific  . . 
Gr.  Trk.  Main  Line 
Canada /^tIantic  .. 
Gr.  Trk.  Western  . . 
Do.  Det.G.  H.  &M. 
Mashona  and 
Quebec  Central.  .. 
Rjiodesia 


Sept. 

Nov. 21 


.   21 
,,    " 
Sept. 
Nov. 2 1 
Sept. 


Chesapeake  &  Ohio 
Chicago  G.W. 
Colorado  &  South'n 
Denver  &  Rio  Jan . . . 
Ihter.  of  Mexico  . . 
X^uisv'e  &  Nashv'e 
'Mexican 
•Do. 

Do 

Minneapolis  S.  Paul 
Missouri  Kansas  .. 
Missouri  Pacific  . . 
National  of  Mexico. 
Seaboard  Air 
Southern 


C 
;f48,044 
561,500 
2,704,000 
£'64.763 
f'0,613 
429,363 
i".795 
£57.432 
25.290 
_/79.372 
♦  Months. 

UNITED  STATES 

» 

725,000 
300,000 
347,000 
526,000 
166.400 
1,206,000 
308,500 
637,200 
145,800 
749.000 

72'.939 
1,284,000 
1,288,000 


S 

—  £4,393 
+  158,500 
+  478,000 
+  £'3.'66 
+  £'.695 
+  £4.921 
+    £1.262 

—  £10,031 

—  3,789 

—  £21.747 

+  July  I. 

AND  MEXICAN 


9.359.500 

57.402,000 

£3,609,066 

£207,517 

£585,712 

£210,641 

£625,661 

670,502 

£999.7'7 


1.424,700 

8.856,000 

£316.839 

£25.925 

£46,130 

£'4.453 

£47.010 

85,178 

£',089 


477,000 
1,369.000 


+    95.000 

+      5.000 

+     43,000 

+    36,000 

+      3,610 

+    83,000 

—    48,060 

—    52,900 

—    16,900 

+  134,000 

— 

+  '29,374 

f  170,000 

+  160,000 

1 

+     17,000 

+  107,000 

t 

13,968,000 

5,442,000 
5,997,000 
10,688,000 

3.235.930 

21,879,000 
1,424,600 
2,784,300 
3,240,400 


8 

599.000 
377,000 

34,000 
630,000 

49.350 
805,000 

53.700 
137.400 
137,800 


*  Nett.  t  From  July  i.    -       §  Gross. 

MONTHLY    STATEMENTS. 


+  13. 117.194  +  974.38 

+  25,622,000  +  2,974,000 

"^  24, 563, f  00  —  734.000 

8,256,000  +   72,000 

26,983.000  I — 1.570,000 


NETT    EARNINGS   FOR    MONTH.        NETT    EARNINGS   TO   DATE. 


Month. 


Attiiison       ..        .J  Oct: 
Atlantic  Coast  Line  iSept. 
Baltimore  &  Ohio  . .    " 
Canadian   Northft-n 
Canadian  Pacific   . . 
Chicago  &.  N.W.    . .  Sept. 
Chicago  Burl.  &  Q.      „ 
Chicago  G.W.         .,  Oct. 
Chicago  Mil.  &  S.P.  Sept. 

Cuba ,, 

Do ,.        + 

Delaware  &  Hud.  . . 
Denver  6t  Rio 

Erie 

Gr.Tr.  Main  Line..  Oct. 
Canada  Atlantic  .. 
Grand  Trunk  Westn 
Do.Dei.G.H.&Mil. 
Gt.  Northern 
Illinois  central 
Kansi^s  City  Southn. 
Lake  Shore  &  Mich.  Sept. 
Lehigh  Valley  ..  Oct. 
Louisville  &  Nashvl.  Sept. 
Miss.  K.  &  Texas  ., 
New  York  Cent.&H 
N.Y.  N.  Haven  &H 
New  York  Ont.&W 
Natl,  of  Mexico 
Norfolk  &  Western 
Northern  Pacific  ., 
Pennsylvania 
Pennsylvania  Co.  . , 
Reading 
Rock  Island. . 
South<  rn  Pacific  . , 
Southern  ..  ..  Oct. 
St.  Louis  &  San  F. .  Sept. 
Union  Pacific 
Wabash        ..         ..  Oct. 


Amount. 


Dols. 

11,364,000 
.  426,000 
9,408,000 

705,500 
5,061,000 
7,673,000 
3,437,000 

430,000 
6,653,000 

324,060 

67.515 

2,030,000 

821,000 

1,520,000 

£"206,300 
£5.300 

£2(5,700 

:C6,'  50 

8,766,000 

5,890,389 

954,000 
1 ,996,000 
3,9^7,000 
1,368,000 
1,072,000 
2,<;5  ,000 
5.9'*5.23i 

723,000 
2,255,000 
3,678,000 
2,624,000 
I5,278.57« 
5.798,867 
i,8co,7co 
1 ,598,000 
4,923,000 
2,045,000 
4,0(7,000 
4  216,000 
3.053  912 


In.  or  Dec 
on  last  year 

["DolsT*" 
+  1,418,000 

—  331.000 
+  1,148,000 
+  34,900 
+  380,000 
+  707,000 
+  515.000 
+  24,000 
+  69<,ooo 
+  64,236 
+  8,633 
+  136,000 
+  141,000 
-»-  176,000 
+  £18,300 

—  £1,800 
+    £io,(  00 

—  £450 
+  1,653,000 
+  1,250,748 
+  105,000 
+      29,000 

+      4*-2,000 

—  78,000 
-t-      210,000 

—  543.000 
+      335.765 

—  67,010 

—  109,000 
+  200,000 
+  179,000 
+  1.525,931 

619,581 
476,300 
6,000 
287,000 
+  113,000 
442,000 
257)000 

+    362,619  I 


zs 


Ampunt. 


In.  or  Dec. 
on  last  ye^r 


Dols. 

Dols. 

4 

39,580,000  + 

4.189,000 

3 

1.191,000  — 

36',ooo 

4 

35,105,000  ;+ 

2,954,000 

4 

2,994,200 

+ 

2.8,100 

4 

18,477,000 

+ 

2,100,000 

.1 

22,563,000 

+ 

2,038,000 

3 

8,481,000 

+ 

1,190,000 

4 

8,9ll,coo 

+ 

161,000 

3 

17,674,000 

+ 

2,172,000 

.3 

967,761 

+ 

187,486 

3 

204,688 

+ 

36,269 

3 

6,364,000 

+ 

720,000 

3 

1,859,000 

+ 

31,000 

3 

4,907,000 

+ 

375,000 

4 

£846, '50 

+ 

£85,350 

4 

£',30oSI- 

£20,150 

4 

£9'. 950 

+ 

£18,900 
£'7,450 

4 

£'.'50§ 

— 

4 

29,669,000 

+ 

4,260,000 

4 

22,130,601 

+ 

1,588,807 

4 

3.63»,co. 

+ 

462,000 

3 

3,356,000 

— 

26,000 

4 

15,336,000 

+ 

',943.000 

3 

3.557,000 

— 

251,000 

3 

6,047,000 

+ 

650,000 

9 

20,059,000 

— 

841,000 

3 

•.»,Ug,igo 

+ 

',"Oj,995 

3 

2,725,000 

+ 

51,000 

3 

5,711,000 

— 

1.455.000 

3 

11,133,000 

+ 

1,109,000 

3 

6,553,000 

+ 

339,000 

3 

45,742,374 

+ 

5,505,000 

3 

18,021,525 

+ 

2,8i2,5)5 

3 

4.979.700 

+ 

1,439,800 

3 

4.777,000 

+ 

983,000 

3 

13,912,000 

+ 

1,970.000 

4 

6,720,000 

+ 

259,000 

3 

11,466,000 

+ 

1,030,000 

3 

11,420,000 

+ 

,179,000 

4 

".503,767 

+ 

1,081,816 

♦  Gross  earnings.        +  Surplus.        §  Loss. 


TRAMWAY   AND   OMNIBUS.— HOME. 


£ 

£ 

£ 

£ 

Bath  Electric 

Nov  20 

689 

+        .6 

47 

41,848 

+ 

2,278 

Bristol 

..  22 

6,432 

+    ',004 

+ 

3=5,99' 

+ 

27,079 

British  Elcc.  Tract. 

.,  22 

31,400 

+    '.50a 

t 

',546,574 

+ 

50,122 

Dublin  United 

„    22 

5.436 

+       4'7 

21 

122,060 

— 

8.17a 

5.1.  A.T 

yeneral  Motor 
Hasiingsand  Dist.. 
Isle  01  Thanet 
X.anarkshiro 

June  29 
July  13 

4,023 

—     aia 

— 

— 

17.289 

~     471 



_ 

« 

Nov  21 

724 

+        27 

t 

45.927 

— 

ai395 

,,    16 

275 

—          3 

• 

2,545 

— 

168 

..    '4 

',453 

+         11 

46 

67,626 

+ 

1.469 

Lancashire  United.. 

.,    20 

1,291 

+        24 

t 

63,J89 

+ 

IIO 

Lbhdon  Cnty.  Cncl. 

„    '3 

41,2^2 

-   1.575 

5 

'.37'. 147 

— 

73,007 

London  General    . . 
tondon  United     . . 

„    23 

55.946 

+  '9.4'6 

« 

439.663 

+ 

141.824 

„    23 

5.381 

+       169 

f 

293.581 

— 

«3,46o 

Metropolitan    Elec. 
Nat.  Sieam  Car    . . 

.,    2i 

8,212 

+       450 

f 

4'2.372 

— 

782 

..    21 

1.978 

+       921 

1 

5.831 

+ 

2,497 

Potteries  lilectric 
Provincial    .. 

,.     22 

2,117 

-H           65 

47 

90,899 

1,306 

„     23 

1.5" 

+       "4 

12.770 

+ 

698 

Sunderland  . . 

,,     20 

474 

+         31 

3 

'•437 

+ 

103 

Yorks.  (Wst.  RdnR.) 

..     24 

1.2K2 

+        ot 

4* 

61.117 

4- 

I.I80 

TRAMWAY  AND  OMNIBUS.- 

-FOREIGN  AND  COLONIAL. 

Anglo-Argentine    . . 
AucklandElectric. . 

Nov.  25 

1         £ 

55.377 

£ 
+       3,a'4 

. 

2,415.746 

£ 
+    114.649 

Oct.  25d|         19,071 

+        2,5861    4 

78,029 

+      13.172 

Babia 

Sept.  i 

5.400 

+          I,8oi 

42,33' 

+       5.705 

Bombay  Electric  , . 

Nov.    8 

2,992 

-            234 

44 

...  '32.252 

*■  „    5.'3' 

Brazilian  Street     . . 

Sept. 

Mis. 42,082 

— Mls.1,037 

a 

Mls.82,501 

-.Ml5.3,62« 

Brazilian  Traction  . 

Oct. 

206,369 

— 

a 

402,376 

— 

Brisbane 

,, 

23.017 

+     »29,'487 

10 

ao4, III 

—      ','69 

British  Columbia  . . 

Sept.  J 

$162,500 

3 

•579,342 

+  $138,204 

B.  A.  Lacroze 

Oct. 

44.762 

+          6,241 

4 

172,091 

+     25,703 

Calcutta 

Nov.  23 

.Hs.64.320 

4-   R«.4,790 

47 

Rsa8, 78,783 

+112,03,413 

Cape  Electric 

Oct. 

■  1,459 

4 

49.666 

Cartacena  Sc  Her. . . 

,, 

2,37« 

+             S65 

10 

ai,642 

-        2.73« 

Hong  Kong . . 

Nov.  23 

«8,.87 

-       $2,159 

. 

*5i2,959 

+    •64,547 

Kalgoorlie    . . 

Oct, 

2,955 

10 

3'.743 

— 

La  Plata       . . 

,^ 

5,007 

+           947 

41,104 

+         ',158 

Lima 

,, 

14,770 

+           617 

10 

'37.024 

—       10,156 

Lisbon 

Mlsi59,44l 

— 

— 

Madras 

Nov.  15  J 

Rs.24,26a 

+  Rs.2,947 

• 

Rs.5aa,878 

+  Rs.56,870 

Manaos 

Aug. 

<i,4i9 

+             3'3 

4 

47,706 

—           727 

Manila 

Oct.    S 

471.400 

-      $',489 

10 

«655.876 

+     •53.993 

Melbourne  . . 

„ 

63,000 

— 

Mexico 

,,     § 

«3'5,754 

+     $38,329 

. 

$2,944,870 

+  •sii.sss 

Para 

Nov.  24 

3,941 

+             105 

5a 

209,123 

+            739 

Perth 

„     22 

1,946 

+             284 

S7.824 

+       12,420 

Puebia 

Oct.    S 

t6i,ooo 

+       $2,900 

10 

$586,550 

+    ^42.350 

Rangoon 

Oct.    S 

3,43' 

+             641 

• 

44.489 

+           2,224 

Rio  de  Janeiro 

Aug.   8 

'3«,824 

+          5.492 

1.005.043 

+      I08,89i 

Sao  Paulo    . . 

„     § 

4239,598 

+     $49,839 

♦ 

*'i^^ 

+  •372,503 

Singarore  Electric  . 

N0V.23 

$10,690 

f       $1,526 

4-       •8,IIZ 

Toronto 

Sept.  J 

•363,773 

-    $32,482 

* 

13.185,100 

+   •298,695 

United     of     Monte 

Video..     .. 

Oct. 

28,488 

+          3.454 

12 

346,306 

+        47.753 

Vera  Cruz    .. 

..     ii 

$1461852 

+       $1,400 

♦ 

$248,300 

+     •44.000 

Winnipeg    . .        . .  Sept.  i  1 

-     $28,672 

• 

$1,280,748 

-  •■52.759 

*  Jan.  I.  +15  days,  d  28  days.  S  Nett. 


RUBBER  COMPANIES. 


Name. 


Last    This 
Week  Week 


Name 


Last 
Week 


TUi 
Week 


Anglo-Ceylon,  £1  .." 

Anglo-Dutch  Plantn.£i . 
Anglo-Malay.  2/- 


Anglo-Sumatra.  £1   

Bandar  Sumatra,  i5/-pd.., 

Banteng,  £1 

Batu  Caves,  £1 

BatuTiga,  £1 

British  N.  Borneo  Trust 

Bukit  Kajang.  £1  

Bukit  Mertajam,  a/- 

Biikit  Bajab,  £1 

Castlefield,  £1    

Chersonese,  2/- 

Cicely  Ordinary,  3/-  ... 
Consolidated  Malay,  a/- 

Damansara,  £1  , 

Dolok.  4/- pa... 


3i 

'8/3 

'5/ii 


Eastern  Internal.  £1 .. 
Federated  Selangor,  £1 . . 
General  Ceylon, £1  ... 

Glen  Bervie,  £1 

Glendon,  £1 

Glensbiel,  £1 

Golconda,£i  

Golden  Hope,  £1 

Guayule,  £1    

Gula-Kalumpong,  £1   

Highlands  &  Lowlands,  £1 

Inch  Kenneth.  £1 

Java  Amalgamated,  £1 
Java  Inv.  Ln.&Ag.  isJ-pd. 

Java  United,  £1 

Johore  Rub.  Lands,  £1.. 

Jong  Landor,£i 

Jugra  Land  &itub.,  £1 
Kamuning  I  Perak)  A.,  2/ 

Kapar  Para,  £1 

Kepong,  2/- 

KepUigalla,  £■ 

Klanang  Produce, at.  ... 

Kuala  Lumpur,  £1    

Labu,ay-  

Lanadron,  £1 

Langkat  Sumatra,  £1  ... 
Lanka  Plantations,  £1... 
Lailkat,  £1 


Ledbury.  £1 

Linggi  Plantation,  2/ 
London  Asiatic,  3/ 

Lumut,  £1   

Lunuva,  ^i 

Mabira  Forest.  £■ 
Malacca  Ordinary,  £1 
Malayalam,  £1  pd. 

Membakut,£i 

Merlimau,  2/ 

Mount  Austin,  £1 

Muhesa,  £1 

North  Borneo  State,  £1... 
North  Hummock,  £t   .... 

Pataling,  2/.     

Pelmadulla,  £1   

Perak, 2s 

P.P.K.  (Ceylon),  £1 

Rubber  Est.  of  Ceylon,  £1 
Rub.Est.  of  Johore,  £1  .._ 
Rub.  Invest. Trust, io/-pd.|ii/r 

I  pm 
Rubber  Share  Trust,  £1 . .  i  8/6 
Sagga,£i I  8) 

xd&r 

Sapumalkande,  £1    a 

Seaheld,  £1 5* 

Sekong,  12/6  pd I  io' 

Selangor,  a/ 

Sendavan,  £1 

Seremban,  £t 

Sialang,  £1 

Singapore  Para, a/  .... 
Straits  S.  IBertam),  a/. .. 
Snmatra  Consd.,  £1...., 

Sumatra  Para,  £1 , 

SungelChoh,£t   , 

Sungei  Kapar,  2/- 

Sungei  Salak,  £1   , 

Sungei  Way,  £1 

randjong,  £1 

Tanjong  Malim,  15/ pd.. 


Tebrau,  £1  

Tenom  Borneo,  £1   . 

Tremetbye,£i    

United  Lankat,  £1  . 
United  Serdang,  £1 . 
United  Sumatra,  2h . 
V,»Ilambroaa,  2/ 


3* 


RECENT    ISSUE    PRICES. 


Stock  or  Share. 


Anglo-Argentine  Trams  5%  Deb. 

Argentine  Iron  Pf 

.,       Deb 

Argentine  Tobacco  Pf. 

6%   Debs... 
Edmonton  Dunvegan  Itailway4% 

Emba  Caspian  Oil        

Forestal  Land  5%  Deb. 
General  Electric  5%  Deb. 
Lever  Bros.  "  C  "  W.  ••• 
New  South  Wales  4%  Deb.   ... 
Philadelphia  Co.  5%  Deb.      ... 

Queensland  4% 

Sao  Paulo  Electric  5%  Hds.  ... 
Sydney  City  4%  


t  from  Jan.  1. 


'  uci.  I,       i  Apt,  I. 


i  Nov.  I. 


Ij  pm 
1/pm 
ipm 
2  pm 
I    pm 

1  dis 

2  pm 


736 
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AUSTRALIAN   MUTUAL    PROVIDENT 

SOCIETY.  {Eilb.  IS49.) 

Total  Funds  over  £28,500,000.  Annual  Income  over  £3,600,000. 


I,    The  Society  is  purely  mutuaJ. 

3.  The  Society  declares  a  t>onus  erery  year. 

3.  Policies  free    from    restricliom    iegAiding 

travel,  resideiice  or  occupation. 

4.  Surrender  values  ffranted,    alter   a  years' 

premiums  paid,  on  most  liberal  scale. 


5.  Cash  surplus  divided  for  1911— j^88e.9i(. 

6.  Policies  cannot  lapse  while  surrender  value 

exceeds  debt. 

7.  Total   payments   to   policy-holders    in  63 

years  exteeds  y^35,ooo,ooo. 

8.  ThelarfTftSt  Mutual  Life  Office  in  the  Ilrilish 

Empire. 


Examples  of  whole  Life  Policies  for  £1,000—25  years  In  force— on  the  basis  of 
the  1911  Bonus  Distribution. 


Ace  at 
entry. 


30 

40 
50 


Annual 
Premiums. 


£  s.  d. 

18  14     2 

34  :  8 
32  4  2 
44  18    4 


ToUl 
Bonus«s. 


£ 
677 

666 
661 

624 


Surrender 
Vilue. 


£ 

5" 

670 

8S8 

1,022 


Fully  paid  up  with 
pront  optien. 


£ 

1,271 


AMurancea.    Endoivmcnt  Aasurance,    ChiMrcii'a   Endowmeata  and 
Educational  ProTisiona,  Annuitiea,  Ac,  Ac 

Full  Particulars  froni— 
CkU/  Office  for  the  United  Kingdom— Z7.  Threadneedle  Street.  London.  E.C. 


Zbc  Jiipestors'  IRepiew^ 

The  Week's  Money  Market. 

Bank  Rate  5  per  Cent.     (Increased  from  4  per  cent, 
on  Thursday,  October  17,  1912.) 

Norfolk  House,   Friday  Evening. 

Credit  dealers  were  hopeful  that  they  would  be  able 
to  meet  the  usual  end  of  the  month  requirements  of 
the  joint-stock  banks  without  assistance,  and  for  the 
first  day  or  two  it  looked  as  if  these  hopes  would  be 
realised.  The  demand,  however,  gradually  increased, 
and  by  Wednesday  the  pressure  proved  too  strong  for 
the  market.  On  that  day  the  late  delivery  of  a  big 
American  mail  and  the  calling  in  of  funds  by  the 
Guaranty  Trust  of  New  York  and  other  American 
houses  caused  a  considerable  restriction  of  supplies. 
Borrowers  offered  up  to  5  per  cent,  for  overnight 
advances,  but  there  was  not  enough  credit  to  go  round, 
and  in  the  end  a  large  business  was  done  by  the  Bank 
in  loans  for  a  week  at  si  per  cent.  Yesterday,  being 
pay-day  on  the  Stock  Exchange,  the  demand,  although 
less  pronounced,  was  still  sufficiently  keen  to  make 
further  help  necessary,  and  the  Bank  not  only  lent  a 
fair  amount  at  5^  per  cent.,  but  took  a  few  short  bills 
at  5  per  cent.  In  the  market  the  chargefor  day-to-day 
loans  ranged  up  to  4^  per  cent.,  but  some  borrowers 
had  to  pay  5  per  cent,  and  even  more  before  they  got 
all  they  wanted.  The  Stock  Exchange,  however, 
proved  to  have  over-provided  itself,  and  the  release  of 
surplus  funds  in  that  quarter  added  to  the  supplies 
obtained  from  the  Bank  put  the  market  in  a  more 
comfortable  position.  Overnight  advances  could  be 
obtained  at  3^  per  cent,  without  difficulty,  and  the 
market  fully  expected  to  find  still  easier'  conditions 
prevailing  to-day.  In  this,  however,  it  was  dis- 
appointed, partly  because  the  India  Council  and  the 
L.C.C.  were  both  calling  in,  and  instead  of  being  less 
the  charge  rose  to  4-41  per  cent,  and  in  places  to  4J 
per  cent.,  while  a  further  small  sum  had  to  be  obtained 
from  the  Bank.  The  joint-stock  banks  gradually 
raised  their  charge  for  seven-dav  fixtures  from  3f  per 
cent,  to  4I  per  cent.,  and  although  old  loans  were  some- 
times continued  at  4  per  cent,  fresh  money  mostly  cost 
4i  per  cent.,  while  one  or  two  of  the  joint-stock  banks 
held  out  yesterday  for  4J  per  cent.  To-day,  hov.-ever, 
there  was  no  talk  of  these  rates,  and  the  'bulk  of  the 
business  was  arranged  at  4  per  cent. 

A  brisk  demand  sprang  up  for  bills  in  the  beginning 
of  the  w-eek,  partly  because  there  was  no  appearance 
ot  any  foreign  demand  for  the  jar  gold,  and  partly 
because  of  the  hopes  of  easier  money  next  week. 
Holders  were  not  offering  their  bills  freely,  and  dis- 
count rates  drooped  until  business  in  three  months' 
remitted  paper  could  be  done  at  45^-4^^  per  cent. 
Sixty-day  bills  being  now  late  January  maturities  were 
rather  more  wanted,  and  the  quotations  for  fours  and 
sixes    were    also   ^    per    cent,     or    so    lower.     The 


temporarj'  shortage  of  credit,  however,  prevented  thfr 
decline  from  going  very  far,  and  when  it  became  known 
on  Wednesday  that  not  only  had  New  York  bought 
;^^25o,ooo  of  the  new  gold,  but  that  a  large  amount 
was  going  to  Brazil,  the  market  promptly  hardened 
again.  Brokers  quoted  4f-4|J  per  cent,  for  ninety-day 
paper,  and  some  of  them  would  not  admit  that  the  rate 
was  under  the  higher  figure.  Later  there  was  another 
change  in  the  sentiment  of  the  market,  and  the 
strength  of  the  Bank's  position  as  shown  by  the 
weekly  return  was  made  the  excuse  for  allowing  rates 
to  slip  back  once  more.  The  weakness  was  increased 
by  Continental  competition  for  the  bills  offering,  and 
as  the  supply  was  somewhat  irregular  the  rate  dropped 
to  4|-4ii  per  cent.,  with  most  of  the  business  at  the 
lower  level.  Sixty -day  cotton  bills  are  coming  for^vard 
very  freely  from  the  United  States,  and  the  fine  rate  for 
this  class  of  paper  was  quoted  at  4^  per  cent. 

It  is  still  confidently  asserted  in  some  quarters  that 
the  New  York  demand  for  gold  is  not  likely  to  run 
into  large  figures,  but  the  state  of  affairs  in  Wall  Street 
does  not  seem  to  justify  such  confidence.  Money  is- 
badly  needed  there,  and  loan  rates  have  fluctuated 
widely,  rising  at  times  to  12  per  cent.,  while  the 
talked-of  help  from  the  Treasur>'  is  apparently  as  far 
off  as  ever.  Canadian  banks  are  withdrawing  their 
funds  from  New  York  to  meet  their  own  harvest  re- 
quirements, and  very  shortly  Wall  Street  will  have  to 
face  the  demands  for  the  cotton  crop.  Under  these 
conditions  further  imports  of  gold  appear  to  be  inevit- 
able. Berlin  is  said  to  be  helping  New  York,  but  it  is 
very  certain  that  the  metal  w-'ll  not  be  allowed  to  go 
from  there,  and  the  demand,  whatever  it  may  be,  will 
ultimately  fall  on  our  market.  So  long  as  Wall  Street 
is  content  to  confine  its  purchases  to  metal  in  the 
open  market  their  effect  may  not  be  so  marked,  but 
the  possibility  of  their  extending  to  withdrawals  from 
the  Bank  has  always  to  be  reckoned  with.  .-Vpart  from 
the  United  States  there  are  indications  of  an  Indian 
drain  in  the  near  future.  Yesterday  the  Banks  of 
Bombay  and  Calcutta  both  advanced  their  discount 
rates  to  7  per  cent. ,  and  it  was  reported  that  gold  was 
to  be  shipped  from  Egypt.  No  doubt  a  g<fod  deal  of 
the  demand  will  be  met  as  usual  by  the  release  of  the 
gold  taken  for  the  cotton  crop  now  that  its  purpose  has 
been  served,  but  with  trade  active  this  may  prove  in- 
sufficient and  may  have  to  be  supplemented  by  with- 
drawals from  London.  Another  shipment  of  ;^47o,ooo 
was  made  to  Brazil  this  week,  and  more  is  likely  to 
follow,  while  the  time  is  drawing  near  when  the  Argen- 
tine requirements  will  have  to  be  considered.  Conti- 
nental exchanges  are  steadily  moving  against  this 
country,  and  altogether  the  prospect  of  any  real  spell 
of  easy  money  does  not  seem  to  be  yet  in  sight.  The 
market  was  puzzled  this  afternoon  to  find  an  explana- 
tion of  the  announcement  that  in  spite  of  the  adverse 
exchange  ;£7200,ooo  in  gold  had  been  received  from 
Germany. 

A  little  coin  went  into  the  country  to  meet  end  of 
the  month  needs,  and  although  ;^367,ooo  came  in  from 
abroad  the  stocks  of  coin  and  bullion  were  only 
;^32i,ooo  up.  The  note  circulation  also  showed  a 
small  expansion  of  ;^35,ooo,  so  that  the  nett  gain  ia 
the  reserve  was  £^286,000,  making  the  total 
;^^27,924,ooo,  compared  with  ;£'27, 075,000  a  year  ago.. 
Market  borrowings  on  Wednesday  were  offset  by  bills 
maturing  and  possibly  b>'  some  private  transactions  of 
the  Bank's  own,  with'  the  result  that  Other  Securities 
showed  an  increase  of  no  more  than  ;^90,ooo.  Govern- 
ment Deposits  were  ;£'704,ooo  down,  the  reduction 
being  ascribed  by  the  market  to  payment  for  invest- 
ments on  account  of  the.  National  Insurance  Fund,  and 
Other  Deposits  were  consequently  increased  by 
^:i. 1 18,000  to  a  total  of  £4^,7S3'f^°°- 

So  far  as  is  known  at  present  the  most  important 
calls  on  new  issues  payable  next  week  are  ;^3i 5,000 
on  Royal  Mail  ordinary  stock  and  ;,<;564,ooo  on 
Brazilian  Traction,  San  Paulo  Electric  bonds  on  the 
2nd,  ;^267,ooo  on  (leneral  Electric  (U.S. .A.)  deben- 
tures on  the  4th  and  ;^4i  1,500  on  Canadian  Northera 
Railway  income  debenture  stock  on  the  5th. 
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Silver. 

Owing  to  quotations  in  Bombay  being  under  parity 
with  London  most  of  the  business  has  been  transferred 
to  •  that  centre,  and  our  market  has  been  unusually 
quiet.  A  few  buying  orders  came  from  the  Far  East, 
but  they  wer*  easily  met,  and  for  the  first  time  since 
the  beginning  of  June  the  cash  price  remained  un- 
altered for  five  days.  To-day  a  few  covering  orders 
from  the  bazaars  lifted  the  price  -]^.,  and  the  market 
closed  firm  with  buyers  unsatisfied.  Forward  metal 
rose  ^d.  per  oz.  on  Tuesday,  but  fell  back  again  at 
once  on  profit-taking,  and  closes  unchanged  on  the 
week.  Further  large  purchases  have  been  made  on 
behalf  of  the  Indian  Government,  and  altogether  about 
;^750,ooo  has  been  shipped.  Messrs.  Pixley  and  Abell 
state  that  there  is  a  substantial  bear  account  open  for 
both  India  and  China,  and  it  is  worthy  of  note  that, 
in  spite  of  the  fact,  now  generally  known,  that  the 
Indian  Government  are  buying,  the  bazaars  have  so  far 
made  little  attempt  to  cover  their  "  short  "  commit- 
ments. 

Applications  for  the  Rs.  80,00,000  of  India  Council 
drafts  offered  on  Wednesday  amounted  to  Rs. 
5,20,50,000  in  bills  and  Rs.  1,85,00,000  in  telegraphic 
transfers.  Of  these  Rs.  62,70,000  were  allotted  in 
bills,  and  Rs.  17,30,000  in  transfers,  tenders  at 
IS.  4T^d.  and  is.  4  3-32d.  respectively  receiving  about 
16  per  cent.  Special  sales  have  since  been  made  of 
Rs.  30,000  in  bills  at  is.  4  3-32d.  Next  week  another 
Rs.  80,00,000  will  be  offered.  From  the  commence- 
ment of  the  financial  year  to  the  26th  inst.  the  total 
sales  were  Rs.  20,62,20,932,  realising  ;^i3,788,476, 
compared  with  Rs.  22,27,94,640  for  ;^i4,903,427  to 
November  28  last  year. 


BANK    OF    ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 
Week  ending  on  Wednesday,  Nov.  27,  1912. 
ISSUE    DEPARTMENT. 
£ 


Notes  Issued 


54,964,»55 


Government  Debt . . 
Other  Securities     .. 
Gold  ('oin  and  Bullion 
Silver  Bullion 


£ 

11,013,100 

7,«4.<)O0 
36,5I4.a55 


^54.964.255    I 
BANKING    DEPARTMENT 
£ 


f54.964.255 


Proprietors' Capital        ,.     14,553,000 

Rest 3,209,822 

Public  Deposits(includlng 

Exchequer,      Savings 

Banks,  Commissioners 

of  National  Debt,  and 

Dividend  Accounts)  ..      13,179,627 
Other  Deposits       ,.         ,.      41,753.316    I 
Seven  Day  and  other  Bills  23,97a   j 


Government  Seourltiea 

Other  Securities    ..        ..  j.,,™„.. 

Notes 26,652,420 

Gold  and  Silver  Coin      ,.  1,272,015 


£ 
'3.034.576 
31,760,724 


Dated  Nov.  28,  191s. 


£72,719.735 


:f  72,719.735 
J.  G.  NAIRNE,  Chief  Cashier. 


BANKING  DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year : 


Last  Year 
Nov.  29. 

Nov.  20, 

191 2. 

Nov,  37, 
1919, 

Increase. 

Decrease. 

£, 

Liabilities. 

t 

t 

i 

£ 

3.107,691 

Rest 

3.243.590 

3,209,822 

33.768 

12,128,431 

Pub.  Deposits.. 
Other    do. 

13.^83,639 

'3.179.627 



704,0x2 

40,618.588 

40.635,313 

4i.753.3'6 

1,118,003 

15,814 

7  Day  Bills       .. 

27,865 

23.970 

3.895 

Assets. 

Dec. 

14,431,210 

Gov.  Securities. 

13.034.576 

'3.034,57* 

28,911,031 

Other       do. 

31,670,772 

31,760,724 

_ 

89.852 

27.075.a83 

Total  Reserve . . 

27,638,059 

.^7.924,435 

— 

286,376 

1,118,003 

1,118,003 

Increase. 

Decrease. 

£ 

£ 

£ 

£ 

£ 

28.731,960    Note  Circulation 

28,277,095 

28,311,835 

34.740 

37..357.243    Coin  and  Bullion 

37,465,154 

17,786,270 

321,116 

_ 

5i^p.c.      Proportion 

504  P.O. 

508  P.O. 

i  po. 

___ 

4     .,           Bank  Rate 

5       .. 

5       .. 

— 

Foreign  Bullion  uioveuient  lor  week  £367,000  in. 

TREASURY   BILLS  OUTSTANDING. 


Amount. 

Duration. 

When  repayable. 

Kate  per  ceai . 

£ 

3,000,000 
3,000,000 
1,500,000 
3,000,000 
•7,000,000 

3  months 
6  months 
6  months 
6  months 

February  12. 
,.          21. 
March  4. 
.,    16. 

£   s.  d. 

403 
3     0    6i 
3    6    61 
3    4    71 

17,500,000 

•  Issued  pi 

ivately. 

, 

LONDON 

BANKERS'  CLEAVING. 

^•\i..U  ■  . 

1912. 

1911.  - 

locreato. 

Decrease. 

'"    fgu 

£ 

£ 

£ 

,           i    ■ 

January. 

1,4 '9.504.000 

1,388,207,000 

31,297,000 

1,195,648,000 

1,181,945,000 

13,703.000 
3.748000 

Mar. 

1,170,679,000 

1,166,931,000 

Apr. 

1,177,786,606 

1.135,817.000 

41,969,000 

■      — 

May     ., 

I.525.o5*/»0 

1,450,678,000 

74.178.000 

— 

June 

1,190,578,000 

1,020,472,000 

170,106,003 

— 

July 

1,603,719,000 

',52a.94*ooo. 

So;774iOOO'  1 

t#1f  WM.-t;  n^ 

Aug. 

1,114,693,000 

942,175.000 

172,518,000 

^ 

Sept. 

1,126,426,000 

1,018,340,000 

108,086,000 

— 

Week  ending 

Oct.    2 

372,836,000 

347,289,000 

25.547.000 

— 

"     P 

306,792,000 

252,376,000 

54,416,000 

•^  1 

„   16 

353.493,000 

281,061,000 

72,432,000 

"~"  . 

„  23 

28o,54<,ooo 

235,636,000 
307,188,000 

44.908,000 

»  ■ 

...  30 

370,365,000 

63,177,000 

— 

Nov.  6 

327,380,000 

246,816,000 

80,564,000 

— 

»    13 

278,682,000 

300,659,000 

— 

21,977,000 

„    20 

348.099,000 

241,22J,OCO 

106,870,000 

— 

.,    27 

276.264,000 

308,481,000 

— 

3«,2 17.000 

Total     . . 

14,438,^4.000 

'3.350,247.000 

1,088,297,000 

_ 

The  following  bullion  movements  on  foreign  account  have  takeft 
place  at  the  Bank  of  England  since  onr  last  issue : — 


Arrivals. 

WlTHDSAWAIJk                     

Monday — Bars  . . 

..    £24,000 

Tuesday — Antwerp     ., 

..    £So,00» 

Tuesday— Bars. . 

..     153,030 

Thursday— Brazil 

420,000 

,,         South  America 

24,000 

Nett  Influx 

. .      547.000. 

Wednesday— Bars      . . 

..     118,000 

,,            Bucharest 
Thursday— Bars 

6o,oco 

. .     227,000 

Friday — Bars    . . 

..     211,000 

,,         Germany 

. .     200,000 

£1,017,000 

£1,017,000 

PUBLIC  INCOME  AND  EXPENDITURE. 

(For  7  days  ended  November  23.) 


Rbvbnub. 


BxrCNDITURB. 


£ 

Customs          ..        ..        ..  687,00c 

Excise 1,41^,000 

Estate,  &c.,  Duties  .,        ..  566,000 

Stamps 200.000 

Land  Tax  and  Honse  Duty.  10,000 

Property  and  Income  Tax  .  113.000 

Land  Values  Duties..        ..  — 

Post  Office       300,000 

Crown  Lands..         ..■        ..  50,000 

Suez  Canal  &  Sundry  Shares  — 

Miscellaneous 5'tM3 

Bullion  advances  repaid     , .  100,000 

Treasury  Bills            ..         ..  — 
For  Exchequer  Bonds  under 
the  Capital     Expenditure 

(Money)  Act,  1904  . .         . .  — 

Exchequer  Bond  issue        . ,  — 

Telegraph  Acts,  1892-1907  ..  — 

Telephone  Transfer  Act     ..  — 

Military  Works  Acts           ..  — 

Public  Buildings  Expenses..  — 

Puolic  Offices  Site  (Dublin)  — 

Land  Registry — 

Cunard  Loan — 

Suez  Canal  Drawn  Shares  ..  — 
China  Indemnity      .,         .,  — 
Ways  and  Means  Advances  — 
Temporary    Advances    De- 
ficiency           — 

Decrease      Id      Exchequec 

balances       — 


£3.492.243 


£ 

National  Debt  Service 
Development  &  Road  Impvt.       — 
Payments   to    Local    Taxa- 
tion      300,000 

Other   Consolidated     Fund 

Charges       — 

Sunply  Services       ,.        ,,    i.iOM3^- 
Bulljon  Advances     .,        ,,        — 
Advances   for    Interest  on 

Exchequer  Bonds  . .         , .        ^- 
For  Exchequer  Bonds  under 
the   Capital    Expenditure 
Money)  Act,  1904  . .  . .         — 

Dnder  Telegraph  Acts  189J-7       — 
Under  Telephone  Transfer 

Act — 

Under  MUiUry  Works  Acts, 

1807-1Q03       — 

Public  Buildings  Expenses' 

Act — 

Under   Public  OflSces  Site 

(Dublin)       — 

Under  Land  Registry  . .        — 

Old    Sinking   Fund    loio-ii 
applied  to  reduce  Debt, 

1911  Section '*  A  **        ..        — 
Section  "B*'  — 

Old    Sinking   Fund   1911-12 

issued  to  reduce  Debt     . .        — 
Surplus  Revenue  — 

Treasury  Bills  (nett  amount)       — 
Ways  and  Means  Advances 

repaid  — 

Increase      in       Exchequer 
balances       1.999.^05. 


£3.49«.«4i 


BANK 

OF  FRANCE  (25  Iraus  to  tke  £) 

. 

Nov.  28, 1912. 

Nov.  ai,  191a. 

Nov.  14, 191.. 

Nov.  30,  igii. 

Gold  In  hand 

128,812,560 

128,911,240 

128,849,600 

1.8,4.1,640 

Silver  In  band 

29.653,040 

30,050  16a 

30,001,640 

32,247.240 

Bills  discounted 

68,833,720 

61,849,760 

.8,387,520 

.17,841,080 

61,819.960 

63,71 1,240 

Advances 

27,658,240 

28,}3s,88o 

.6,150,760 

Note  circulation 

218,665,641 

.19.968,520 

.l7.989,»o 

Public  deposits 

12,880,830 

12,604,400 

i",336.5a> 

i5..34,4»o 

Private  deposits 

32,358,480 

27,189,680 

.7.939.120 

U,O27,440 
354.7*0 

Foreign  Bills.. 

712,600 

864,200 

093,680 

Proportion    between  bullion  and  oiioulation  72^  per    cent,   against   73  per 
cent,  a  week  ago. 

NEW  YORK  ASSOCUTED  BANKS   (dollar  at  48.). 

Nov.  23,191a  Nov. 16, 1912  Nov.  9,  igi. 'Nov.  23,1911 


Specie       

Legal  tender.     ..        ,.        .. 

Loans  and  discounts  ..        .. 

Circulation  

Net:  deposits 

On  deposit  with  Clearing  | 
House  Members  carrying  [ 
.5  p.c.  cash  reserve       . . ) 

Bank  s  cash  in  vault    . . 

Trust  Co. s' cash  in  vault  &  Bks. 

Aggregate  Lawful  Reserve   .. 

Excess  Lawful  Reserve 


£ 
63,192,000 
16,372,000 

S79.304.000 
9,3S4/>oo 

341.37^000 

9,424,000 

65,782,000 

1  ■■,780,000 

78,562,000 

1,512,000 


1 

6i,37o,oco 
15,176,000 

381,294,000 
9,326,000 

343.334,000 

9,312,000 

63,918,000 

12,628,000 

79,546,000 

1,034,000 


£ 1       1 

62,618,000  i  65,746,000 
13,898.000  I  16,396,000 

382,006,000  1 383,220,000 

9,312,100  :    10,134.000 
344,870,000  I  353,726,000 

9,702,000  I    11,3.4,000 


63,622,000 

12,894.000 

76,316,000 

788.000 


69,346,000 
12,394,000 
ta,  140,000 
1,876,00* 


738 


Uhe  Jnvestors'  IRepfew. 


November  30,   191 2. 


NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  4s.) 

Nov.23,1912. 

Nov^46,  igi2. 

Nov.  9,  1912. 

Nov.  25,  191:. 

Loans  

Specie 

Deposits 
Legal  Tenders 

116,1137,200 

12,292,200 

116,517,400 

1,689,800 

117,473.600 

12,491,600 

117,294,600 

1,707,000 

117,341.800 

12.536,800 

Il6,889,foo 

1,674,200 

120,375,800 
12,477,200 
118,741,000 

1,187,400 

NETHERLANDS  BANK  (12  Florins  to  the  £). 


IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


Cash  in  band 
Treasury  Notes       . . 
Bills  discounted 
Advances  on  stocks.. 
Note  circulation 
Public  deposits 


Nov.  23,  igi2.  Nov.  15, 1912.  Nov.  7,  1912.    Nov.  23,1911. 


£ 

57,120,400 
1,653.450 

65.149.350 
3,116,000 

89,801,150 

35,160,050 


£ 
56,357,700 

1,550,150 
70,061,350 

4,094,250 
93,251,600 
36,024,900 


£ 
53,94'.7oo 

1,464,850 
70,120,850 

4,008,500 
95,728,650 
32,588,900 


£ 
57,375,250 

2,393,700 
55,607,550 

2,834,800 
82,684,900 
35,326,500 


Note  circulation  above  legal  maiitnum,  subject  to  taxation,  £1,668,350,  agaiost 
^6,381,200  above  the  legal  maximum  last  week. 


AUSTRIAN-HUNGARIAN  BANK  (24  crowns  to  the  £). 

-S0V.23,  1912. 

Nov.  15,  igia. 

Nov.  7,  1912. 

Nov.  »3, 1911. 

Gold  reserve..        .. 

Silver  reserve 

Foreign  bills 

Advances 

Note  Circulation     ,. 

Bills  discounted      .. 

£ 
51,724.750 
10,868,375 
2,500,000 
6,993.625 
98,151,250 
43,200,083 

£ 

52,o5«,709 

10,829,042 

2,500,000 

7,044,625 

100,578,250 

44.807,542 

51,966,750 

10,790,917 

2,500,000 

7,119,958 

'02,635,542 

46,402,042 

53.736,083 
11,729,208 
2,500,000 
3.599,125 
95,128,615 
43,163,791 

BANK  OF  RUSSIA  (10  roubles  to  the  £). 


Aug.16/29, 
1912. 


Gold I 

Silver  and  subsidiary 

coin \ 

Advances    and   bills' 

discounted 
Securities   belonging 

to  the  Bank 
Notes  in  circulation 
Deposits  and  current 
'  alioount       ..        ,.i 
Treasury  account    . .  I 


£ 

155.935,864 

8,039,482 

59.930,161 

0.530.725 
133,648,808 

50,567,855 
37,110,482 


Aug.  8/21, 
1912. 


Aug.  1/14, 
1912. 


£ 
155.362,736 

8,124,373 

59,203,386     ! 

9.373,267    I 
131,8^3.587     1 

61.437,145     i 
36,829  342     I 


155.175.015 

8,149.695 

60,184,021 

11,198,698 
130,000,786 

62,137.717 
39,297,774 


Aog.  16/29, 

£ 

148,181,827 

7,379,695 

53,710,417 

11,305,208 
"3,735,609 

49.956,245 
I     42,645.9a> 


BANK  OF  SPAIN  (25  pesetas  to  the  £). 


Nov. 23, 1912 


Gold       

Silver 

Foreign  Bills    .. 
Discount  and  Short  Bills 
Treasury  Account 
Notes  in  Circulation  .. 
Current  Account  Deposits 
Dividends,  Interests  .. 
Government  Securities 


Nov.i6,igi2. 


£ 

17,382,162 
29,602,291 
7.852,893 
26,856,599 
29,116.015 
74,263.581 
'8,530.972 
1,348,698 
5.717.647 


Nov.  9,  1912 


Nov.i5,igii. 


'7.357,450 
29.446,154 
7,953.484 
26,754,807 
29,353.839 
74.758.209 

18,377,949  | 
'.753,624 
5,*43.i87  I 


£ 
•7.3  o, 
29.352, 

7,882, 
27.043. 
28.655, 
75,301, 
17,900, 

'.275. 

S.028, 


£ 

16,701,833 

30,308,359 

5,635.546 

J2,53',782 
25,315.902 
70,452,612 
'7,924.461 
'.273.833 
5.87',»63 


BANK  OP  ITALY  (25  lire  to  the  X). 


Oct.  31,  igi2  jOct.  20,  igi2  Oct.  10,  igi2  Oct.  31,  igii 


Total  cash         •■ 
Inland  Bills 
Foreign  Bills    .. 
Advances 

Government  securities 
Circulation 
Deposits  at  notice 
Current  accounts 


£ 

46,223,120 

20,778,000 

2,764,840 

5,743.720 

6,836,600 

69,647,280 

5,821 ,200 

1,613,960 


£ 

46,059,960 

18,816,440 

2,804,320 

5,503,^80 

6,978,520 

68,964,160 

5,751,640 

1,881,400 


£ 

46,020,080 

18,6  3,600 

2,744,000 

5.679,560 

7,133.000 

69.577.480 

5.394.480 

1,734,680 


44,280,600 
22,928,520 
2,768,200 
5.396,640 
6,301,280 
67,631,960 
5,685,000 
2,015,040 


NATIONAL  BANK  OF  BELGIUM  (25  francs  to  the  £). 


Coin  and  bullion 
Other  securities 
Note  circulation 
Deposits     . . 


Nov.  21, 1912 


£ 

11,381,760 

27,362,440 

37,419,800 

5.345.880 


Nov  14,  igi2  Nov.  7,  igia. 


£ 
11,228.520 

25,783  640 
37.959.840 
2,993,880 


£ 
11,320,000 

25.834,040 
37,734.120 
3,758,080 


Nov  23,  igii 


t 

10,020,720 

26,264,400 

35,724,200 

4,336,160 


Sold  and  Silver 

Bills 

Note  circulation     . . 
Short  term  advances 


SWISS  NATIONAL  BANK  (25  francs  to  the  £). 


Nov.  23, 1912, 


£ 
7,702,540 
5,413,952 
It ,462,044 
2,246,328 


Nov.  15,1912. 


£ 
7,707,020 
5,535.372 
11,835.908 
2,250,853 


Nov.  7, 1912. 


Nov.  23,  igii 


£ 

7,633,060 

5.758.231 

11,919,648 

2,371,959 


£ 
6,465,923 

5,354.«94 
10,587,346 
2,570,258 


BANK   OF   SWEDEN. 


Gold    .. 

Balance   abroad  and 

Foreign  Bills 
Swedish  and  Foreign 

Govt.  Securities  . . 
Discounts  and  Loans 
Notes  in  circulation 
Deposits  at  notice  . 


£ 
5,578,000 

4,289,000 

1,164,000 
7.611,000 
11,297,000 
3,217,000 


Nov.  23,  1912.  Nov.  16,  ign.    Nov.  9,  1912.    Nov 


£ 
5,583,000 

4,387,000 

1,164,000 
7.735,000 
11,798,000 
2,97^,000 


£ 
5,584,000 

4,462,000 

1,164,000 
7,674,000 
12,021,000 
2,768,000 


.25,  igii. 


£ 
4,734,000 

5,453,000 

812,000 
5,644,000 
10,640,000 
3,083,000 


Nov.  23,1912 


Gold        

Silver 

Bills  discounted,  etc.. 
Note  Circulation 
Deposits  . . . 


£ 
13.872,319 

591.163 
14,462,509 
26.391,635 

g79.3i3 


Nov.  16,191a 


13.952,976 

554.900 

14,690  928 

26,828.339 

792,565 


Nov.  9, 1912 


£ 
13,679.761 
493.913 
13.308,197 

J6,96t.637 
561,752 


Nov.as.igii 


£ 
".533,768 

'.089.947 
'5.395.435 
25.383,004 

1.128.597 


BANK  OF  NORWAY. 


Nov.  23,  1913. 

Nov.  ij,  igi*. 

Not.  7, 191a. 

Nov.  11, 1911. 

Gold 

£ 
a,253,ooo 

2,281,000 

£ 

2,239,000 

£ 
3,174,00a 

Balance  abroad  and 

Foreign  Bills 

1,439,000 

1,501,000 

1.562,000 

1,277,000 

For'gn  Gov.  See's. . 

518,000 

518,000 

518,000 

530,000 

Discounts  &  Loans. 

3,271,000 

3,368,000 

3.445,000 

3,ol4,coo 

Notes  in  Circulation 

5,172,000 

5,255.000 

5.312,000 

4,748,000 

Deposits 

445.000 

525.000 

567,000 

391,000 

LONDON  COURSE  OF  EXCHANGE. 


Place. 


Amsterdam  and  Rotterdam 

Do.  do 

Antwerp  and  Brussels 
Hamburg 
Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles 

Switzerland 

Austria 

St.  Petersburg  and  Moscow 
Italian  Bank  Places. . 

New  York 

Madrid  and  Spanish  B.P... 

Lisbon 

Oporio 

Copenbaf;en  .. 
Cbristiania  .. 
S  toakhclm 


Unnee. 

Nov.  19. 

Nov.  31. 
13-3 

Nov.  36. 

abort 

ia'3 

13-3 

3  months 

>a'5l 

i;45, 

12-5 

3  months 

«5-67i 

»5-7'i 

3  months 

10'82 

ao'81 

20-81 

3  months 

■0-82 

*o-8i 

20-8I 

cheques 

35-23 

*5-33 

22-23J 

3  months 

I5'5i 

15-51 

25-50 

3  months 

3551 

as'S" 

35-50 

3  months 

35'67 

35-67 

35-66* 

'  3  months 

24-60 

24-60 

24-61 

;  3  months 

24H 

24H 

14H 

3  months 

35-90 

25  so 

'!L?° 

60  days 

4BH 

48) 

«*C 

3  niootht 

**i 

43 

43H 

3  months 

45| 

45 

46 

3  months 

45t 

45 

46 

3  months 

1853 

I«-54 

18-54 

3  months 

18-54 

l8'55 

18-55 

3  month* 

1854 

I.--55 

I8J5 

Nov.  28. 
13-3 

12-S 

35-70 
30-81 
•0-81 
3532* 

35-481 

35-50 

35-66i 

34-61 

34H 

35-9ii 

48« 


'8-53 
'8*54 
18-54 


BANK  AND   DISCOUNT  RATES  ABROAD. 


Pans 

Berlin 

Hamburg  ..        .. 

Amsterdam 

Brussela   .. 

Vienna 

Rome 

St.  Petersburg    ,, 

Madrid      .. 

Lisbon       ..        .. 

Stockholm 

Copenhagen 

Calcutta    ,.        ,. 

Bombay     .. 

New  York  call  money 


Bulk 
Rata. 


4 

6 

4i 

4 

5 

6 

6 

l\ 

6 

II 

7 

6 

3-8 


Altered. 


Oct.  31, 1913. 
Nov.  14,  1913. 
June  11,  1913. 
Oct.  2,  1911. 
Oct.  16,  1913. 
Nov.  15,  1913 
Oct.  31,  1912. 
Oct.,  19'2. 
August.  31,  1901, 
January  9,  1908. 
Nov.  14,  1912. 
Nov.  15,  1912. 
Nov.  28,  1913. 
Nov.  23,  1913. 


Open  Market. 


Last 
Week. 


1 

5i 

f 

5 


54 
5h 


FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 


Pariti I  ciiqs. 

Brussels  ....  I  cbas. 
Amsterdam..  1   signt 

Berlin cbqs. 

Hamburg    .,      cbqs 

Vienna '   slKbt 

St.  Petersbuif{  smtbs 
New  York  ..  j   sight 

Lisbon sight 

Madrid sight 


Last 

week's 

Latest. 

25-35i 

8533 

25-36 

35- 35? 

12.10 

13-09 

20.50i 

20-47J 

20.49 

20-46 

24.21! 

24-22i 

93-85 

9385,    i 

4.85 

4-84? 

46.id. 

46id.     1 

26.93 

26-S8     1 

Place. 


Latest. 


Antwerp ... 

Italy 

Constantinople 
Rio  de  Janeiro. 
Buenos  Ayres  . 

CalcutU 

Bombay 

Hong  Kong.... 
Shanghai  .... 
Singapore  .... 
Yokohama .... 


OPEN  MARKET  DISCOUNT. 

Last  week.    This  week 
Per  cent.      Per  cent. 

Thirty  and  sixty  day  remitted  ..        4I       ..    4J — 4^ 

Three  months  „  4H'-42  -     48-4H 

Four  months  „  4^  — 4ti--  4A— 4| 

Sixmonths  ,,  411—44..     4i— 4i 

Three  months  fine  inland  bills  5i — 5^..    3 — 5i 

Four  months  54 — 54  .,     5  —5* 

Sixmonths  51-5i  .<     5—51 

BANK  AND  DEPOSIT   RATES. 

Bank  of  England  minimum  discount  rate       ..        .•        ■•  5  .*  5 

,,  ,,         short  loan  rates  5^  ..  5| 

Bankers' rate  on  deposits  34  ,,  3J 

Bill  brokers' deposit  rate  (call) 34  .,  3^ 

„  7  and  14  days*  notice  .. 3^  .,  3^ 

Current  rates  for  7  day  loans        3^  ..  4 

,,  forcall  loans  3  —3!  ..  3^—4) 


The  Bill  authorising  a  Goveriunent  electrical  monopoly  in 
Uruguay  has  been  passed  by  the  Senate,  and  is  therefore  law. 
It  forbids  any  private  individual  or  firm  taking  on  contracts 
for  electrical  light  and  power  installations.  A  Central  Com- 
mission is  to  be  appointed  -which  will  control  all  power  stations, 
and  when  necessary  5  per  cent,  debentures  will  be  issued.  All 
electrical  railway  and  tramway  companies  are  prohibited  in 
future  from  erecting  independent  stations ;  all  the  power  must 
be  derived  from  the  State  station*. 


NOVEMUKR   20;    IQI- 


XTbe  3?ive6toc$'  IReview, 
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The  Week's  Stock   Markets. 


STOCK  EXCHANGE  SETTLEMENT  DATES. 

CONSOLS. 
Pay  Day,  Monday,  December  2. 

STOCKS  AND  SHARES. 
Mining  Shares  carry  over,    Monday,  December  9. 


Continuation  Days. 
Tnes.,  Dec.  10. 
Fri..    Dec.  27. 


Ticket  Days. 
Wed.,  Dec.  U. 
Sat.,    Dec.    28. 


Pay  Days. 
Thurs.,  Dec.  12. 
Mon.,    Dec.  30. 


The  fact  that  Turkey  having  rejected  the  armistice 
conditions  proposed  by  the  Balkan  Allies,  war  had  been 
resumed  in  consequence,  had  a  depressing  effect  on 
markets  at  the  close  of  last  week,  the  bourses  also 
being  adversely  affected  by  rumours  regarding  Austrian 
mobilisation,  which  caused  growing  nervousness  over 
the  political  situation.  A  very  pessimistic  feeling  was 
prevalent  on  Monday  and  the  tone  of  markets  went 
weak,  partly  due  to  abandoned  option  selling,  which 
was  especially  evident  in  such  securities  as  Canadian 
Pacific  Railway  and  Rio  Tinto  shares.  On  the  following 
day  markets  rallied  in  a  remarkable  manner,  the  foreign 
news  being  of  a  more  reassuring  character,  and  specu- 
lators on  the  bourses  who  had  been  realising  were  again 
buyers.  All  reports  agreeing  that  the  position  seemed  ;i 
little  better  operators  here  took  courage  and  put  prices 
higher,  although  it  was  admitted  that  the  uncertainty 
m^  which  envelops  the  European  situation  shows  no  sign 
Pl'  of  clearing.  Naturally  business  has  been  quiet,  the 
public  taking  no  interest  in  markets,  which  is  not  to  be 
surprised  at  with  the  political  barometer  revealing  no 
settled  tendency.     The  Settlement  passed  quietly. 

The  Account. 
Money  vias  in  ample  supply  in  the  House  for  carry- 
over purposes,  and  there  were  more  takers  in  this  ac- 
count than  last.  The  banks  again  charged  5^  per  cent, 
for  Stock  Exchange  loans,  and  contangoes  showed  very 
little  variation  as  compared  with  a  fortnight  ago.  Home 
Railway  stocks  were  continued  at  6-7  per  cent.,  with 
stiffer  rates  on  the  Tube  stocks  and  Great  Central. 
American  securities  were  again  done  at  5J-6J  per  cent., 
which  disposed  of  the  theory  that  stock  was  being  sent 
back  to  New  York  to  be  carried  there.  A  lighter  rate, 
namely,  5^  down  to  4  per  cent,  ruled  on  Canadian 
Pacific  shares,  there  being  a  shortage  as  the  result  of 
old  shares  being  sold  against  the  new,  which  are  not 
yet  available.  Kates  also  were  light  on  Grand  Trunk 
stocks,  the  ordinary  at  one  time  being  carried  over 
"  even,"  but  the  rate  closed  at  6d.  to  is.  On  Foreign 
Government  securities  and  Foreign  Railways  5j-6i  per 
cent,  and  6^-6^  per  cent,  respectively  were  again 
charged  in  most  instances.  Mexican  Railway  ordinary 
was  done  at  2s.  9d.-3s.  ^d.  against  2S.  gd.  (going  off  to 
IS.  9d.)  last  time.  While  the  general  charge  on  Oil 
shares  was  7-8  per  cent.,  the  Shell  rate  after  opening  at 
6-7  per  cent,  went  off  to  6  per  cent.,  and  Mexican  Eagle 
shares  were  carried  over  at  6-7  per  cent.  On  Rubber 
shares  6^-7^  per  cent,  was  exacted.  In  most  directions 
the  open  account  proved  to  be  a  very  small  one. 

Consols,  Trustee  Securities,  &c. 
Trustee  securities  have  held  their  prices  well,  and 
there  were  no  wide  fluctuations.  Consols  were  steadied 
by  the  evidence  of  a  bear  account,  and  the  final  quota- 
tion is  a  mere  fraction  lower  on  balance.  Investors  have 
Ijeen  picking  up  other  stocks,  and  as  the  floating  supplv 
IS  small  such  things  as  Irish  Land  and  India  3*  per  cent, 
bonds  show  small  rises.  The  last  issue  of  Exchequer 
bonds,  which  were  created  in  connection  with  the  pay- 
ment for  National  Telephone  stock,  were  wanted  on  the 
basis  of  94^1^^.  Hank  of  Ireland  stock  fell  5  to  255  ;  this 
quotation  is  still  10  points  above  the  level  in  Dublin, 
where  the  stock  was  marked  down  to  245,  the  lowest 
pomt  touched  for  more  than  a  quarter  of  a  century.  In 
1899  the  high  water-mark  of  405  was  reached,  and  early 
in  the  present  year  28oi  was  quoted.  There  was  a  poor 
response  on  the  part  of  the  public  to  the  new  issues  of 
Alberta  4  per  cent,  ten-year  debentures  and  New  West- 
minster 4J  per  cent,  debentures,  in  both  cases  under- 


writers being  left  with  nearly  three-quarters  of  the 
amount.  But  the  public  has  shown  a  fancy  for  New 
South  Wales  and  Queensland  .scrips,  and  some  of  the 
older  colonial  loans  are  J  to  i  higher.  City  of  Saskatoon 
fives  did  not  move  on  the  announcement  of  a  new  issue 
of  stock. 

Foreign  Government  Bonds. 
Little  interest  has  been  displayed  in  Foreign  bonds, 
and  prices  have  fluctuated  within  narrow  limits.  Rises 
are  more  numerous  than  falls,  representing  in  many 
cases  the  addition  of  contangoes  to  the  price.  War 
stocks  have  hardly  moved  on  balance,  but  there  were 
daily  fluctuations  when  the  political  barometer  rose  or 
fell.  Italian  6  per  cent,  rose  i,  and  the  Rentes  held 
steady  amid  fresh  rumours  that  the  Italian  Government 
is  endeavouring  to  obtain  a  loan  in  London.  Russian 
descriptions  were  rather  weaker  towards  the  close  on 
a  few  sales  from  Paris,  where  operators  were  reducing 
their  commitments  in  view  of  the  approach  of  the 
Settlement.  Most  of  the  Chilian  loans  have  risen  J 
to  I,  and  Argentine  and  Brazilian  stocks  have  met  with 
a  little  support.  Peruvian  Salt'  bonds  were  bid  for  00 
the  receipt  of  a  remittance  for  the  service  of  the  loan. 

Home  Railways. 

The  Home  Railway  market  again  furnished  some  of 
the  most  interesting  incidents  of  the  week,  the  Kentish 
stocks  and  Metropolitan  being  prominent.  Liquidar 
tion  in  connection  with  the  closing  of  weak  bull  posi- 
tions, and  sales  to  secure  profits  on  the  eve  of  the 
carry-over,  depressed  prices  at  the  beginning  of  the 
week,  and  South-Eastcrn  deferred  fell  to  65J.  On  the 
appearance  of  a  statement  that  a  new  seam  of  coal  of 
good  quality  had  been  struck  at  the  Snowdown  Col- 
liery, there  was  a  quick  recovery,  Chatham  ordinary 
rising  to  nearly  23,  and  Dover  "  A  "  to  67J,  a  good 
traffic  return  assisting  the  upward  movement.  These 
stocks  and  those  of  the  Great  Central  Co.  are  about 
the  only  ones  showing  any  improvement  on  the  week. 
The  traffic  returns  of  the  trade  lines  were  quite  satis- 
factory, but  dearer  coal  is  a  consideration  which  is 
affecting  the  market  generally  and  the  heavy  stocks  in 
particular.  Great  Eastern  ordinary  has  fallen  f  ;  this 
company,  in  order  to  compete  with  motor-'bus  traffic 
in  the  East-End  is  about  to  reduce  fares.  Central 
London  stocks  have  been  subjected  to  profit-taking 
sales,  and  City  and  South  London  derived  no  benefit 
from  the  chairman's  statement  at  the  meeting.  After 
being  up  to  59^^,  Metropolitan  ordinary  came  down  to 
55f  on  an  official  circular,  which  explains  why  the 
company  prefers  to  remain  independent  of  the  Under- 
ground Railway  group  while  working  in  complete 
amity  with  it.  The  definite  statement  that  the  com- 
pany was  standing  aloof  disappointed  a  good  many  of 
those  who  had  bought  stock  on  the  strength  of  amalga- 
mation rumours.  A  provisional  agreement  has  been 
entered  into  between  the  Metropolitan  District  Co. 
and  the  promoters  of  the  Wimbledon  and  Sutton  Rail- 
way ;  the  construction  of  the  latter  railway  will  be 
undertaken  by  the  "  District  "  as  part  of  its  system. 
The  demand  for  prior  charge  stocks  was  rather  nwre 
insistent,  and  prices  have  moved  up  steadily. 
Indian  and  Colonial  Railways. 

Indian  Railway  securities  have  again  forged  ahead, 
Madras  and  South  Indian  both  rising  after  the  reports 
came  out,  while  Bengal  and  North-Western  is  up  2^. 
The  buoyancy  of  Grand  Trunk  ordinary  and  third  pre- 
ference stocks,  which  was  so  pronounced  on  Friday 
and  Saturday  last,  appeared  to  have  been  due  to  very 
heavy  purchases  against  options,  and  as  a  shortage 
of  stock  was  disclosed  prices  readily  responded.  The 
news  that  the  25-year  traffic  agreement  between  this 
company  'and  the  New  York,  New  Haven  was  to  come 
up  for  immediate  consideration,  and  that  the  rela- 
tionship of  the  two  companies  was  not  to  be  investi- 
gated by  the  United  States  Attorney-General,  as  was 
at  one  time  feared,  were  contributory  causes  of  the 
buoyancy  of  the  market,  while  in  some  quarters  it  was 
thought  that  the  fact  that  the  company  is  now  partici- 
pating in  the  grain  traffic  of  the  North-West,  owing  to 
the  completion  of  its  connection  with  the  Grand  Trunk 
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-Pacific  system,  should  soon  make  itself  apparent  in  the 
■shape  of  bumper  traffics.     At  one  time  Grand  Trunk 
ordinary  changed   hands   at  29^,   and  dealings  were 
recorded  in  the  third  preference  up  to  55J ;  the  highest 
•prices   were   not  quite  maintained.     Canadian   Pacific 
shares  have  been  up  to   275 J    and    down    to    270 Jr. 
Berlin  operators  were  heavy  sellers  on  Monday,  repur- 
chasing their  shares  later  on ;  the  lightness  of  the  rate 
at  the  carry  over  helped  the  recovery.    The  differences 
between  the  company  and  a  section  of  its  employees 
which  led  to  a  strike  are  to  be  adjudicated  upon  by  a 
Board  of  Conciliation  under  the  Labour  Act. 
American  Railways. 
This  market  was  exceedingly  dull,  with  an  absence  of 
any  demonstration  on  the  part  of  leading  interests  for 
or  against,  and  prices  gave  way  at  the  opening,  not  so 
much  from  the  weight  of  stock  offering   as  from  the 
absence  of  support  of  any  moment.     There  have  been 
too  many  uncertain  factors  in  the  situation  to  admit  of 
free  operations  on  the  part  of  either  bulls  or  bears,  and 
as  a  result  the  business  recorded  has  been  smaller  than 
at  any  time  since  last  July.     The  announcement  that  the 
Money  Trust  would  resume  its  investigations,  taking  in 
the  Clearing  House  and  the  New  York  Stock  Exchange, 
operated  adversely,  while  the  authoritative   statement 
that  Congress  would  be  called  in  special  session  in  the 
spring  to  consider  tariff  revision  and  suspense  as  to  the 
impending  Supreme  Court  decisions,  were  likewise  ad- 
verse factors.     Whatever  enthusiasm  or  relief  was  felt 
over  the  ending  of  the  jwlitical  strife  seems  to  have  been 
■offset  by   the  realisation  that  the  Democratic   victory 
means  tariff  revision  sooner  or  later  with  its  inevitable 
disturbance  to  business,  while  uncertainties  regarding 
the  decision  of  the  Supreme  Court  in  several  vitally  im- 
portant cases,  and  the  fact  that  the  money  market  in 
New  York  is  in  no  condition  to  stand  the  strain  of  ex- 
•cessive  speculation  in  stocks  in  addition  to  legitimate 
demands,  warrant  little  hope  of  a  pronounced  revival  in 
activity  until  the  general  outlook  becomes  clearer.     The 
findings  of  the  Engineers'  Arbitration  Committee  were 
■construed  as  involving  an  annual  increase  in  the  railroad 
wages  bill  of  three  to  four  million  dollars,  and  this  did 
not  help  matters.     This   award   will  press  heavily  on 
such  roads  as  the  Baltimore  and  Ohio,  New  York  Cen- 
tral, and  Pennsylvania,  and  it  was  feared  that  the  in- 
crease of  wages  given  to  engineers  will  probably  be  fol- 
lowed by  demands  for  an  increase  from  other  workmen. 
Call  money  in  New  York  rose  to  12  per  cent,  on  Mon- 
day, which  encouraged  bear  selling,  and  as  next  week 
Jieavy  interest  payments  have  to  be  made,  the  money 
stringency  appears  likely    to  increase  in  the   interval. 
Wall  Street  remained  closed  on  Thursday  for  Thanks- 
:giving  Day  celebrations.        Some  few  securities  were 
affected  by  particular  influences,  but  they  were  not  of  a 
character  to  influence   the  general  list.        National  of 
Mexico  preferred  stocks  advanced  slightly  on  the  news 
that  an  important  section  of  the  line  which  has  been 
closed  for  some  months  owing  to  revolutionary  troubles 
has  now  been  reopened.     Colorado  Midland  first  mort- 
gage has  fallen  a  further  2J  points. 

Foreign  Railways. 
Prices  in  this  department  have  trended  downwards  on 
most  days,  although  the  appearance  of  a  batch  of  excel- 
lent traffic  returns  helped  to  steady  the  market  for  a 
time.  In  the  majority  of  instances  falls  did  not  exceed 
a  point  on  balance,  but  Antofagasta  deferred  declined 
2 J,  and  Brazil  common  2,  while  San  Paulo  ordinary 
■closed  3  lower,  the  fall  in  the  last  named  being  due  to 
the  fact  that  owing  to  the  strike  of  carters  at  Santos  the 
company  has  been  obliged  to  refuse  consignments  of 
■coffee.  Mexican  Railway  stocks  weakened  on  a  disap- 
pomting  traffic  return,  although  the  monthly  statement 
was  regarded  as  fairly  good,  the  period  covering  the 
abortive  rising  by  General  Diaz.  Interoceanic  of 
Mexico  first  preferred  fell  i,  the  heavy  increase  in  ex- 
penses shown  in  the  October  statement  not  being  liked. 
Guayaquil  bonds  were  offered  in  spite  of  the  news  of  a 
further  remittance  from  Ecuador  for  the  interest  ser- 
vice of  the  bonds.  Cordoba  and  Rosario  ordi- 
nary was  unchanged,  the  increase  in  the  dividend  from 
3. to  3J  per  cent,  being  in  accordance  ^yi/th  market  anti- 
■cipations. 


Banks,  Breweries,  &c. 
Notable  strength  was  shown  by  a  few  bank  shares, 
including  Australasia  and  Union  of  Australia,  but  Lon- 
don and  River  Plate  lost  the  whole  of  the  rise  which 
occurred  last  week  when  the  bonus  distribution  was 
first  announced,  .^monjf  Brewery  stocks  City  of  Lon- 
don_  ordinary  and  preferred  fell  2  on  the  abandonment 
of  the  scheme  for  a  working  arrangement  with  Hoarc 
and  Co.,  referred  to  last  week,  but  the  latter  company's 
shares  hardened  slightly.  New  Westminster  ordinary 
was  bought,  the  dividend  being  raised  from  3J  to  4  per 
cent.  The  directors  of  Morgan's  Brewery  report  a  sub- 
stantial decline  in  earnings ;  the  preference  shares  did 
not  move  as  they  get  their  full  dividend.  St.  Louis 
shares  were  depressed,  as  the  dividend  on  the  prefer- 
ence is  reduced,  and  there  is  nothing  for  the  ordinary 
shareholders  this  time.  Suez  Canal  shares  relapsed  4 
after  the  previous  week's  big  rise. 

COM.VIERCIALS,    INDUSTRIALS,    &C. 

An  advance  of  |  to  -^  occurred  in  .'Mby  Carbide  ordi- 
nary and  preference,  larger  dividends  being  fore- 
shadowed at  the  meeting  on  Thursday.  Callard, 
Stewart  ordinary  and  preference,  and  Carreras  ordinary 
were  bought  on  the  satisfactory  results  for  the  past 
year,  the  laf.er  company  raising  its  dividend  from  7J  to 
10  per  cent.  Slater's  ordinary  fell  -^  in  spite  of  the 
increased  profits  disclosed  in  the  report.  Humber  ordi- 
nary declined  slightly  owing  to  the  absence  of  a  divi- 
dend, and  there  was  some  selling  of  Coats'  ordinary, 
India  Rubber,  and  Fletcher's  Meat  debentures.  Among 
electric  lighting  and  power  undertakings  Canadian 
General  advanced  i  in  face  of  the  reduced  distribution ; 
for  several  years  past  10  per  cent,  has  been  paid  on  the 
common,  which  now  receives  only  8  per  cent.  Mel- 
bourne fell  4  and  Shawinigan  3. 

Financial,  Land,  Gas,  &c. 

Sales  on  Continental  account  put  the  price  of  Peru- 
vian Corporation  preference  stock  down  to  52J,  from 
which  point  there  was  a  recovery  to  53^8  partly  on 
repurchases  from  Berlin  and  partly  on  dividend  antici- 
pations. The  company  pays  2^  per  cent,  on  the  pre- 
ference this  time,  an  increase  of  J  per  cent.,  which  \yas 
in  accordance  with  market  estimates.  Australian 
Pastoral  ordinary  was  unaffected  by  the  dividend  state- 
ment;  the  distribution  is  at  the  same  rate,  but  the 
reserve  gets  much  less  this  time.  City  of  San  Paulo 
Land  debentures  more  than  recovered  last  week's  fall, 
the  price  closing  5^  higher,  while  Peel  River  Land 
again  rose  3J.  Rio  Negro  (.Argentine)  Land  weakened 
on  the  disappointing  report,  and  Holborn  Viaduct 
Land  debentures  fell  5.  More  activity  was  shown 
among  Financial  Trusts,  and  several  stocks  advanced 
sharply,  while  Gas  stocks  came  into  favour,  and  the 
few  movements  in  Insurance  shares  were  also  in  favour 
of  holders. 

Iron,  Steel,  Shipping,  &c. 
Business  was  quiet  in  iron  and  steel  securities. 
United  States  Steel  common  weakened  on  the  news 
that  the  corporation's  employees  are  demanding  an  in- 
crease in  wages,  threatening  in  the  event  of  their  re- 
quest being  refused  to  bring  about  a  strike  involving 
all  the  steel  workers  in  the  country.  Before  the  close 
the  price  of  Steel  Common  recovered  to  the  previous 
week's  level,  the  market  indulging  in  optimistic  esti- 
mates of  the  current  quarter's  earnings.  Dunderland 
prior  lien  was  marked  down  5,  and  Fraser  and 
Chalmers  ordinary  remained  a  weak  spot.  Some  dis- 
appointment was  expressed  at  the  absence  of  any  refer- 
ence in  the  P.  and  O.  report  to  recent  rumours  that  a 
consolidation  of  shipping  interests  engaged  in  the  Far 
Eastern  trade  was  contemplated ;  the  deferred  stot-k 
fell  15.  Furness,  Withy  ordinary  shares  have  changed 
hands  very  freely  all  the  week  without  affecting  the 
price.  Union  of  New  Zealand  declined  |,  the  expected 
increase  in  the  distribution  not  being  forthcoming. 
Among  nitrate-producing  companies'  shares  London 
recovered  the  dividend  deducted  from  the  price ;  the 
chairman  stated  at  the  meeting  that  the  profits  for  the 
past  year  were  the  largest  in  the  history  of  the 
company. 
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Oil,  Rubber,  &'c. 

After  being  alternately  dull  and  fine,  Oil  shares  close 
the  week  rather  easier.  The  Shell  Transport  Co. 
is  expected  to  show  record  figures,  and  in  some 
■quarters  an  increased  distribution  is  looked  for  at  the 
€nd  of  December.  There  appeared  to  be  some  in- 
<crease  in  the  volume  of  business  passing  in  Rubber 
shares,  and  although  Vallambrosa  was  offered  on  the 
reduction  in  the  dividend,  and  Malacca  fell  |  on  French 
■selling,  the  tone  generally  was  not  unsatisfactory. 
Telegraphs,  Tramways,  &c. 

•There  was  a  considerable  business  in  National  Tele- 
phone deferred,  but  stock  came  out  on  any  advance  in 
the  price.  Marconi  shares  lost  ground.  London 
United  Tramways  preference  and  Metropolitan  Tram- 
ways ordinary  and  deferred  were  offered  after  the 
publication  of  the  terms  of  the  fusion  of  the  two  under- 
takings. National  Steam  Car  advanced  slightly ;  un- 
<X)nf]rmed  rumours  were  current  of  a  pending  absorp- 
tion of  this  company's  business  by  the  Underground 
group. 

Friday    Evening. 

■Consols  rallied  sharply  in  the  late  dealings,  the  price 
closing  at  75^^  for  cash;  the  rate  at  the  carry-over 
to-day,  after  opening  at  4^-!  per  cent.,  eased  to  under 
4  per  cent,  at  one  time,  closing  at  4  per  cent.  Foreign 
st'Ocks  remained  steady.  The  Home  Railway  market 
was  dull  owing  to  a  few  week-end  realisations.  Grand 
Trunk  Junior  stocks  were  bought,  the  October  state- 
ment showing  a  nett  increase  of  ;^26,ooo.  Canadian 
Pacific  and  American  shares  were  inclined  to  be  dull. 
Peruvian  Corporation  preference  relapsed  to  52^,  some 
profit-taking  following  the  announcement  of  the  divi- 
dend. P.  and  O.  Deferred  stock  firmed  up  to  345. 
Rio  Tinto  closed  easier  at  74^. 


THE     WEEK'S     PRICE     MOVEMENTS. 

BRITISH  FDHDS,  Ac— Rige  :  2J  p.c.  Annuities  J,  to  77J-8J, 
Irish  Land  2 J  p. c.  J,  1076-^,  India  3J  p.c.  Bonds  both  J,  to  ggj-f . 
Fall  :  India  34  p  c.  Acct.  J,  to  giJ-2,  do.  3  p.c.  Acct.  i.  to  78J-g. 

CORPUKATION  AMD  COUNTY  STOCKS.  U.K.- Rise  :  Bradford 
3i  p.c.  I,  to  95  7.     Fall  :  L.C.C.  3J  p.c.  both  J,  to  96-7. 

PUBLIC  BOARDS.— Rise  :  Water  Board  (Southwk.  and  Vxhl.) 
both  I,  to  76-8. 

COLONIAL  AND  PROVINCIAL  GOVERNMENT  SECURITIES 
Rise:  Canada  Conv.  J,  to  gg-ioi,  N.Y.  5,  4,  and  2-year  Bonds  all 
J,  to  gg-ioi,  Victoria  |,  to  loo-i,  N.S.W.  1924  i,  to  95-7,  do.  1918 
I,  to  97-9,  N.Y.  4  p.c.  I,  to  I0I-3,  Queensland  1945  i,  to  91-3,  do. 
3J  p.c.  I,  1095-7,  S.  Australia  4  p.c.  1884  i,  to  100-2,  do.  1939  i, 
'o  93-5.  do.  1926  I,  to  92-4,  Tasmanian  i,  to  91-3,  Victoria  1913  J, 
to  loo-i,  do.  ig29  I,  to  92-4.     Fall  :  Queensland  4  p.c.  Insc.  i,  to 

«0O-2. 

CORPORATION   STOCKS,   INDIAN   AND  COLONIAL.— Rise  : 

— ^Christchurch  (N.Z.)  i,  to  114-6,   Melbourne  City  4J  p.c.   ij,  to 
100-3,  Pretoria  i,  to  98-100.     Fall :  Victoria  (B.C.)  Stg.  i,  to  95-7 

CORPORATION  STOCKS,  FOREIGN.- Rise  :  Rosario  i,  to  67  9, 
Tokyo  Stg'  I,  1096-8,  Yokohama  1917  and  1924  both  i,  to  97-9, 
,  Port  of  Bahia  i,  to  92J-4I.  Fall :  Santa  Fe  City  both  i,  to  33-5. 
.  FOREIGN  STOCKS,  BONDS,  &c.  —  Rise  ;  Alogoas  i,  to  90-2, 
Argentine  1887  and  1890  both  i,  to  101-3,  do.  1888  i,  to  97-9, 
do.  1907  I,  to  101-3,  do.  igio  i,  to  101-3,  Brazil  i8g5  J,  to  loo-i, 
do.  Fdg.  I,  to  102J-3J,  do,  1910  J,  to  82-3,  Chilian  1887  i,  to 
■92-4,  do.  1889  I.  'o  93-4.  do.  1893  I,  to  92-4,  do.  1896  I,  to  99-101, 
do.  4j  p.c.  I,  to  90-3,  do.  1905  1,  to  99-101,  Chinese  Imp.  Rly.  Ld. 
J,  to  101-3,  do.  5  p.c.  Hukuang  i,  1097-9,  Colombian  J,  to  49-J, 
Greek  1884  i,  to  57-9,  do.  4  p.c.  Bds.  i,  to  78-80,  Guatemala  J,  to 
48J-9J,  Italian  6  p.c.  i,  to  114-7,  Norwegian  1894  '.  to  91-4.  I'eru 
(Salt)  I,  1098-100,  Uruguay  3j  p.c.  J,  to  71J-2J,  do.  i8g6  J.  to 
■98J-9*,  do.  Venezuela  J,  to  59.J-60.  Fall:  Chilian  5  p,c.  1901 
(^nd  Ser.)  J.  to  96-7,  Chinese  1912  J,  to  54-4J,  Cuba  "  C  "  i,  to 
■97-g,  Egypt  Ins.  Stk.  i,  to  81-5,  Russian  3  p.c.  1882  3,  to  72-5, 
do.  i88g  J,  to  90-1,  do.  1891  i,  to  88-91,  do.  igo6  i,  to  io2i-3,  do. 
1909  J,  to  994-iooi,  German  Imp.  i,  to  75-7,  do.  i,  to  768,  Russian 
3  p.c.  I,  to  75-7,  do.  I,  to  76-8, 

HOME  RAILWAYS.- Rise:  Barry  Dfd.  i,  1081-4,  L.  and  S -W. 
Pfd.  J,  to  84j-5i.  Fall:  Barry  Pfd.  3,  to  82-4,  Cent.  Lon.  Pfd.  2, 
to  80-2.  E.  Lon.  i.  to  9g-i.  G.  N.  R.  "  A  "  J,  to  49^-!,  Highland  r, 
*o  37-40,  Taff  Vale  1,  to  72-3. 

Debentures.— Rise :  Cale.  r,  to  103-5,  City  and  S.  Lon.  i,  to 
98-100,  Gt.  Cent.  4.J  p.c.  i,  to  113-5,  G.  E.  R.  i,  to  102-4,  G. 
Westn.  4j  p.c.  i,  to"iog-ii,  do.  4J  p.c.  i,  to  116-S.  L.  and  S.-W. 
"  A  "  i,  to  78i-9J,  do.  J,  to  78J-9J,  Chatham  3J  p.c.  i,  to  83-5,  N, 
British  i,  1077-8,  S.  E.  R.  4  p.c.  i,  to  102-4,  do,  5  p.c.  i,  to  125-7. 
Fall  :  ISrecon  and  Mer.  "  B  "  3,  to  81-3,  Vale  of  Glam.  2,  to  71-3. 

Guaranteed. — Rise:  Cale.  Guar,  i,  to  102-4,  do.  Cons,  i, 
.to  100-2,  Humber  Com,  Guar,  ij,  to  11J-2J,  L.  and  S.-W.  i,  to 
102-4,  Notts.  Joint  I,  to  76-8,  S.  Yorks.  Junctn.  i,  to  95-7. 

Preference.— Rise ;  Gt.  Cent.  iSgi  i,  to  71-4,  do.  1894  i,  to 
*3-6,  G.  Westn.  i,  to  126-8,  Highland  "A"  i,  to  104-6,  do.  1897 
and  9  both  i,  to  75-7,  L.  and  S.-W.  18S1  i,  to  101-3,  Midland  j,  to 


■^r>^: 


63i-4j.  N.-Eastn.  i,  to  102-4,  ^-  Londcm  znd  i,  to  log-ii,  S.E.R 
Com,  4  p.c.   I,  to  103-5.  1 

INDIAN  RAILWAYtt.-Ri»e:  Bengal  and  N.-W-  Ord.  2J,  t«h,., 
i52-4xd,  Bengal-Nagpur  i,  to  112-4,  Burma  (Guar.)  i,  to  110-2, 
E.  Ind.  3i  p.c.  Db.  J,  to  91-2,  E.  Bengal  "A"!,  to  18J-9,  d<y,'' 
"  B  "  J,  to  224-3^,  Gt.  Ind.  Guar,  i,  to  104-6,  do.  3J  p.c.  Db.  J,'- ' 
to  913-2I,  Madras  and  S.  In.  Cap.  i,  to  108-10,  Sth.  Ind.  Cap.  i;!  . 
to  102-4,  Nizam's  4  p.c.  ,Mt.  Bearer  i,  to  94-6.  Fall:  S.  PunjaJi^; 
Ord.  I,  to  174-9.  ! 

NATIVE  STATE.—Rise:  Bengal  i,  to  101-3,  Kallicote  ist  Mt.'' 
I,  to  101-3,  Midnapore  i,  to  101-3,  Ramnad  i,  to  101-3,  Sivagunga 
I,  to  101-3. 

COLONIAL  RAILWAYS.— Rise:  Can.  Nthrn.  (Ont.)  ist  Mt^ 
to  93-5,  do.  Land  Grant  Bds.  i,  to  100-2,  Demerara  4  p.c. 
I,  to  92-5,  Dom.  Atlantic  ist  Db.  i,  to  97-9,  Grand  Trunk  Gt.' 
Westn.  Bd.  i,  to  1 19-21,  Rhodesia  ist  Mt.  J,  to  101^-3^,  White 
Pass  Shrs.  i,  to  96-8,  do.  6  p.c.  Dbs.  2,  to  89-92.  Fall  :  Algoma 
Estn.  J,  to  95i-7j,  Can.  Nthrn.  Alberta  i,  to  87-9,  Can.  Pac. 
Certs.  2,  to  269-71,  Emu  Bay  Shrs.  J,  to  6-7,  Mashonaland  ist 
Mt.  J.  to  98J-100J. 

AMERICAN  RAILROADS.— Else :  Nat.  Mex.  ist  Pfd.  *,  to 
65-6.  Fall  :  Atchison  Pfd.  J,  to  I04j-5i,  Chicago  Gt.  W.  Certs. 
J,  to  18-9,  Denver  (New)  Com.  i,  to  2iJ-2i,  do.  (New)  Pfd.  i,  to 
40J-1J,  Erie  ist  Pfd.  J,  to  52-3,  do.  2nd  Pfd.  i,  to  43-5,  Missouri 
Pfd.  I,  to  65-7,  N.  Pac.  J,  to  127-8.  Rock  Is.  Com.  J,  to  25S-6},  do. 
Pfd.  I,  to  49-51,  Sthrn.  Pfd.  Certs.  J,  to  83J-4J,  Union  Pfd.  i, 
'o  92j-3i- 

Bonds  (Gold).— Rise  :  Baltimore,  Pittsburgh  Gld.  Bds.  i,  to 
91-3,  Gt.  Nthn.  I,  to  107-10,  Kansas  Sthrn.  Refdg.  Bds.  ij,  to 
101-4,  Missouri  ist  Mt.  i,  to  96-8,  New  Orleans  J,  to  gij-sj,  Nrthn. 
Pac.  Gen.  Lien  i.  to  71-3,  Rio  Grande,  June,  3J,  to  102-5,  St.  Louis' 
and  San  Fran.  Gen.  Lien  i.  to  85-7,  Southern  istMort.  i,  to  110-3.  • 

Bonds     (Sterling).— Rise  :  Atchison,  Calif.  Arizona  Lines  i,  to".' 
ioiJ-2^,  Penns.  Cons.  Mt.  J,  to  99J-100J,  Union  Pacific  ist  Lien  . 
J,  togg-ioo. 

FOREIGN  RAILWAYS.— Rise  :  Argent.  N.  Ea.st.  "A"  Debs. 
I,  to  106  8,  Brazil  Gt.  Southern  Perm.  Deb.  i,  to  96-8,  Brazil  N. 
East  Deb.  i,  to  97-9,  B.A.  and  Pacific  (1912)  Debs,  i,  to  106-8, 
B.A.  Gt.  South  Pfce.  i,  to  114-6  do.  Deb.  i,  to  102-4,  Cent. 
Uruguay  East.  Extens.  Pref.  J,  to  9J-10J,  Colombian  Nat.  1st 
Debs.  I,  to  8g-gi,  Cordoba  and  Rosario  2nd  Pref.  i,  to  72-4,  Gt. 
South,  of  Spain  Ord.  i.  to  28-31,  do.  Inc.  Deb.  i,  to  68-71, 
Ottoman,  from  Smyrna  to  .\idin  ist  Deb.  i,  to  88-gi,  Puerto 
Cabello  and  Valencia  J,  to  3J-I,  do.  ist  Chge.  Bds.  2,  to  g3-5, 
Utd.  of  Havana  Deb.  (1906)  i,  to  111-3,  do.  4^  p.c.  Debs,  i,  to 
98-100,  Wolmer  Bds.  i,  to  96-8.  Fall:  Antofagasta  Dfd.  2*,  to 
154-7,  Armavir-Touapse  Bds.  J,  to  98J-9J,  Bilbao  Riv.  and  cfant- 
abrian  J,  to  8g-g|,  Brazil  Com.  2,  to  99-101,  do.  Cum.  Pfd.  i,  to 
g6J-8J,  do.  Conv.  Debs,  i,  to  94^-6^,  B.A.  Gt.  South.  Extens. 
(igi4)J,  to  iig-|,  B.A.  West.  Extens.  (1913)  J,  to  ii|-^.  Cent. 
Uruguay  Pref.  J,  to  loj-i,  Cordoba  and  Rosario  ist  Pr  f.  i,  to 
114-6,  Cordoba  Cent.  2nd  Deb.  i,  to  946,  Cordoba  Cent.  B.A. 
Extens.  Debs.  J,  to  g4-5,  Entre  Rios  4  p.c.  Deb.  i,  to  90-2,  Gt. 
North  Cent,  of  Colombia  Bds.  i,  to  62-5,  Guayaquil  and  Quito  ist 
Mort.  Bds.  I,  to  63-4,  Interoceanic  ot  Mex.  ist  Pfce.  i,  to  84-6, 
Mexican  6  p.c.  Deb.  i,  to  135-7,  do.  2nd  Debs.  J,  to  loo-i,  Mexico 
N.  West.  Com.  J,  to  23J-5*,  do.  Bds.  i,  to  67-9,  Mid  Uruguay 
Deb.  I,  to  88-90,  Paraguay  Cent.  5  p.c.  Deb.  i,  to  54-6,  S.  Austrian 
Dbs.  J,  to  gj-iog,  do.  (Series  X.)  i,  to  9J-10J,  Utd.  of  Havana 
Pfce.  I,  to  101-3,  West  of  Havana  Deb.  i,  to  99-101. 

BANKS  AMD  DISCOUNT  COS.— Rise  :  Bk.  of  Australasia  2.  to 
118-20,  Cap.  and  Counties  J,  1030-1,  Hongkong  and  Shanghai  i, 
to  82-4,  Imp.  Ottoman  J,  to  15-6,  Lon.  and  S.-West.  New  Shrs. 
J,  to  5J-J,  Lon.  County  and  West.  J,  to  20J-J,  Nat.  of  Egypt  J,  to 
17J-8,  Nat.  Discount  J,  to  7^-8.  Nat.  Provincial  ;f  12  pd,  J,  to 
3g|-4oJ,  Stand,  of  S.  Africa  j,  to  iij-j.  Union  of  Australia  ij.  to 
58I-9J.  Fall :  Bank  of  Victoria  J,  to  4j-i.  Indust.  of  Japan  ;, 
to  7i-8,  Lon.  and  Riv.  Plate  ij,  to  54J-5J,  Paris  |,  to  38J-94. 

BREWERIES  AND  DISTILLERIES  —Rise :  Ashby's  Staines 
Pref.  J,  to  6^-78,  do.  Deb.  1.  to  70-4,  Bieckert's  Ord.  i,  to  116  21, 
Brampton  Ord.  J,  to  13-J,  BuUard  Deb.  i,  to  58-62,  Denver  Utd. 
Pref.  J,  to  18-2 J,  Dortmund  Bds.  1,  to  75-9,  Hoare  J,  to  33- j. 
Jones  (F.)  Debs,  i,  to  49-53,  Mitchells  and  Butlers  •^,  to  2J-3. 
New  Westminster  j,  to  i|-2j.  Royal  Brentford  Deb.  1,1097-100 
Smith  Garrett  Ord.  ij,  to  10-8  dis,  S.  Afiican  Ord.  ^,  to  2-;. 
Fall  :  Allsopp  4J  p.c.  Deb.  1,  1052-6,  Benskin's  Watford  ist  Deb. 
2,  to  63-6,  do.  "  B  "  Deb.  i,  to  54-7,  Bieckert's  ist  Deb.  i,  to  91-4, 
City  of  Lon.  Ord.  2,  to  10-3,  do.  Pref.  2.  to  33-7.  do.  3J  p.c.  Deb. 
I,  to  55-8,  Dartford  Pf.  J,  to  3J-4,  Eadie  (Jas.)  Pf.  J.  to  5|-63. 
Huggins  Deb.  i,  to  53-6,  Ind  Coope  4J  p.c.  Deb.  Red.  i,  to  45-9. 
Marston  Thompson  Pf.  J,  to  7|-|,  Ohlsson's  Cape  ist  Deb.  i,  to 
84-8,  St.  Louis  J,  to  iJ-J,  do.  Pref.  |,  to  7j-}.  Salt  (Thos.)  ist  Deb. 
1.1047-52,  Worthington  Pref.  },  to  9- J,  do.  "B"  Deb.  i.  to 
67-70. 

CANALS  AND  DOCKS.— Fall :  Suez  Canal  4.  to  238-43. 

COMMERCIAL.  INDUSTRIAL,  ftc— Rise  :   Alby  U.    Carbide 

Ord.  -gf,  to  ij-g,  do.   1913   p.   to  ij-|,  do.  Pf.  J.  to  i^^,  Apoll. 

and  Johannis  Ord.  ^.   to    6J-7J,    Ardath    Tobacco    -{g,   to^-ija, 

Assoc.  Pt.  Cement   ist   Db.  J,  1093-5,  Baker  (Albert)  ^,  to  |i-}J. 


Baldwin  (J.  and  J.)  Pf.  ^,  to  ^-^,  Baxters  Leather  J|^rto  ft^i^,?. 
Brit.  Amer.  Tobacco  Ord.  1-32,  to  4  27-32 — 31-32,  Callard  Stewart 
Ord.  1-32,  to  J-J,  do.  Pf.  1-32,  to  23-32 — 27-32,  Carreras  1-32.  to 
I  3-32 — 7-32,  Doeuillet  1-32,  to  i  3-32 — 7-32,  Doulton  Pf.  1-32.  to 
13-32 — 17-32,  Elysee  Palace  Hotel  4  p.c.  Db.  i,  to  85-8,  Fairba:m 
Pas.  of  Aus.  2,  to  95-8,  Harrod's  Stores  Founders"  Shrs.  J.  to  1 1 J- 
i,  Henley's  (W.  T.)  Ord.  }.  to  12J-3.  Kinloch  (Chas.)  Pf.  J.  to 
2J-3J,  Knight  (J.)  1-32.  to  I  3-32 — 7-32,  l.ake  Sup.  Paper  },  to  95J- 
6i,  Maypole  Dairy  Dfd,  ^,  to  3H.  Moss  Empires  Pf.  J.  to  jj-J, 
Portman  Est.  Mansions  Pf.  J,  t0  2i-3j,  Riode  Jan.  City  Imprvmts. 
5  p.c.  Dbs.  both    1,  to  99-101,  Roberts  (J.  R.)  Stores  Ord.  1-32.  to 
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^4.  Salinas  of  Mexico  i,  to  51-3,  Schweppes  Dfd.  1-32,  to  19-32— 
21-32  Tele.  Cons,  and  Main  £1^  pd.  \.  to  35^-7*  Tierra 
del  Fuego  i,  to  102-4.  Travers  (Jos  )  Pf  J  to  9H,  UnUed  Fruit  i 
to  IOI-4.  Fall :  Assoc.  Pt.  Cement  Ord.  ^,  to  6J-7i.  B.S.A^Ord 
i  to  23-S,  Can.  Car.  and  Foundry  Com.  J,  to  81-4,  Cons.  Signa 
Ord.  1-32,  to  7-32-ii,  •'  Daily  Express  "  3.  to  57-67  Darracq  (A.) 
Ord'  J,  to  ^i.  do.'pfd.  3-32.  to  i^-iJ,  Elec.  Cons.  Db.  t.  to  75-9. 


Highest  and 

Lowest 

this  year. 


Last 
Carrying 


8gJ 

67 

9»i 

5fe 

248 

IS'fc 

2b: 

44 

39 

33 

i6; 

16 

nA 

70 

59: 

>.3i 

66 

565 

«7 

12s| 

>I4: 

62 

53: 

9^1 

b7* 

74I 

45 

514 

11 

63 

5S: 

75: 

66 

65i 

59: 

33 

26Vi 

127 
140 

"94 

129 

97 

b-. 

7S* 

50« 

138 

!19* 

472 

37i 

I15J 

106^ 

"5i 

J  04 

KiiA 

71! 

.01, 

120i 

2.-ii 

19 

4bS 

35 

.::! 

30J 
124S 

•75 

1494 

32tt 

ibi 

124 

109, 

IJO 

122* 

42i 

50 

64i 

t2)( 

91 

71;: 

32? 

1091 

27rt 

leiii 

I65J 

9* 

4* 

B90* 

2313 

3'ji< 

23 

t>2 

4»^ 

107 

129? 

icoj 

•35 

lll| 

Ic6^ 
115* 
9lS 

5« 
!b^ 
65)i 
1435 
37S 
»5 

234i 
904 
108 
503s 


J09 

82I 

jiej 

22 

41 

35 
131 
149J 

28S 

1174 

Il8i 
354 
63i 
87J 

1134 
3" 

i;64 

2724 
29 

544 
103 


.20j 

i24i 

b4* 

90 

■198 

.2,i 

i":!* 

lob 

9t4 

102 

914 

107 

b7 

b74 

54 

57 

75/74 

4^ 

Ob 

73 

48S 

57 

155S 

136 

yo 

93 

12 

13 

2U5 

227 

»3 

84 

9 

94 

474 

460 

(Dividends  paid  for  each  year 

or  half-year  are  given  in 

parentheses.) 


Price 

last  weelf . 


Prioe 
this  week. 


Consols  (2i  p.c.)  Money 
Do.    Account  (Dec.  2) 
Local  Loans  (3  pc.) 
London  County  (3  p.c.).. 
Metropolitan  Water  Board(3).. 
Transvaal  Loan  (3  p.c.) 
India  3J  p.c.  Stcli.  red.  I93>    •■ 

Do.  3   p.c.  Stck.  red.  1948    .. 

Do.  J*  p.c.  Stck.  red.  1926    .. 

Do.  3J  p.c.  Rupee  Paper 

Argentine  4  p.c.  Rescission    .. 
lirariUp.c.Rly.  Guarantees.. 
Cliillan44P'!.  1886       .. 
Chinese  5  p.c.  1896,  Gold 

Do.     4j  p.c.  189a,  Gold 

Cuba  5  p.c.  1904 

Egypt  Unified  4  p.c 

Hungarian  4  p.c.  1881    .. 
Japan  44  p.c.  (2nd  series) 

Do.  4  pc-  1905 

Do.  4P.C.1910 
Mexican  5  p.c.  1899        .• 
Portuguese  3  p.c.  New  . . 
Russian  4  p.c.  1889 
Spanish  4  p.c.  (Sealed) 
Turks  4  p.c.  Unified      .. 

Brighton  Ordy   (8-2) 

Do.       Def.  (54,  191')-. 
Caledonian  Only.  (34-3) 

Do.  Def.  (4-nil)  . . 

Central  London  (3-3)      .. 

Do.  Def.  (a,  19")    •• 

Chatham  Ordinary 
Cily  and  South  London  (ij-ii). 

Furness  (J-2)        

Great  Central  Pref 

Do.  Def 

Great  Eastern  Ui-I})     ■• 

Gt.  Norlherii  Href.  Ord .  (4-4)  . . 

Do.  Def.    (ij,  1911I 

Great  Western  (7}-^)  .. 
Hull  and  Bamsley  (4-1) 
Lane,  and  Yotks.  (5-3i) 
Metropolilan  (ij-lj)  .. 
Metropolitan  District  .. 
Midland  Peel.  (2i-2i)  .. 
Do.  Del.  («4-24l  .. 
Noith  British  Prel.  (3-3  , 

Do.  Def.   (ij  J) 

North-Eastern  (7-44)      .. 
Norlh-Western  (7j(  51     .. 
Soulh-Eastern  Ord.  (64-ii)      . 
Do.  Del.    (2,  19:1). 

South- Western  Ord.  (B-3) 

Do.       Def.  (2,  1911)      . 

Atchison  Shares  (6) 
Baltimore  &  Olilo  (New)  (6)    . 
Chesapeake  &  Ohio  (5) 
Chic.  Mil.  &  St.  Paul  (7-5)       . 

Denver  Shares 

Do.    Pteld 

Erie  Shares  ..         ■• 

Illinois  Central  (7) 
Louisville  &  Nashville  (7) 
Missi'iiri  and  Texas       ..         . 
New  York  Central  (s)     .. 
Norfolk  and  Western  (61 
Ontario  Shares  (a) 

PenUbylvania  (6)  .. 

Heading  Shares  (6) 

Southern  Pacific  (6)       .. 

Souihern 

Lliiion  Pacific  (10) 

Wabash 

Canadian  Pacific  (10)     .. 

Grand  Trunk  Cons.  Stk. 

Do.        3rd  Pref.  (14  1911) 

Argentine  Gt.  West .  (5-5) 
B.  Aj.  Gt.  Southern  Old.  (8-6| 
B.  A.  ai  u  Pacific  Ord.  (34y'  ,nil; 
B.  Ay.  Western  Ord.  (L-9; 
Central  Art^eutine  Ord.  (7-5).. 

Do.  do.  Uef.(6)     .. 

Central  Uruguay  54-5)  •• 
Curaoba  Central  Ueb.  (4)  (Gen. 

Nth.  Sec.)         

Do.  lnt.ouie  Db.  Stk,   40/0)    .. 
C  uban  Central  (4) 

Leopoliiiua  (2) 

Mexican  Ord.  Stk.  (2|-ig) 

Do.    isi.  Prel.(S) 

Do,  211a  Piet  (6) 
Nitrate  Ord.  i6/o-8/o)   .. 
Sau  Pauio  Brazi.iau  (14-13)  . . 
L  riiteo  ot  Havana  Ord.  (4) 
Coats,  j  .  and  P.  (30-30-30-30) . . 

Ucj.  Piet.(jol 


75| 

85 
81 


9« 
79 
65 
63i 

89 

83 
93 
lOI 

94 
103 

98 

88 

94 

88 

85 
100 

«4 

9< 

90 

84 

106 
9>3 
76I 

198 

8i 

83 

3^ 
41 
314 
■5 
62 
88i 
524 
It8i 
57 
90 
574 

704 

6lJ 

28 
123 
'33i 

92 

66i 
121 

3^ 

mi 

110 

^% 
23 
42 

354 
132 
151  xr 

29 
118 
11S4 

5^  . 
034xd 

884 
115 

30i 
.78 

44 
2751 

27i 

54 

103 
.244 
90xd 

'234 
lOSJ 
102 
108 

88 

58 
4j 

744 

50t 
I3t>4 

934 

13 
23oJxd 

85 
9i 
480 


751 

75* 

85i 

81 

8oik 

89J 

9i| 

78| 

65 

63i 

89 
83 
94 

lOI 

94 

t03 

98 
88 
94 
88 
85 
1004 

904 
90 

84 

I05 

J?* 
81 

'A 
41 

f5l 
6ii 

88 

514 
llBt 

55 

90 

56i 

41 

594 

7oi 

bl 

27l 
1314 
1331 

92 

b6i 
123 

iA 

llo| 

1091 

83 
1174 

32 

41 

35 
132 
150 

29 
1174 
117  xd 

354 

b34 

88) 
112|xd 

30 
I75i  xd 

2721  xd 

29 

55 

103  xd 
I24i 
894 
1234 
lOB 
102 

loS 
88 


4i 
74 
57i 
364 

934 

13 

3274 

844 

9 

4S0 


ELECTRIC  LIGHT  AND  POWER.  —  Rise  :  Calgary  ».  to  93i- 
5i,  Can.  Genl.  Com.  i,  to  118-22,  Cons  of  Baltimore  Com.  and 
P"fd.  both  2,  to  1 13-6,  do.  Bds.  \,  to  96J-7J,  Mex.  L.  and  P.  Bds. 
\,  to  86i-8J,  Vancouver  J,  to  98-100,  Victoria  Falls  2nd  Dbs.  J.  to 
95-7.  Fall  :  Edmundson's  Ord.  ^,  to  |-J,  Georgia  Com.  i,  to 
40-2,  do.  Bds.  I,  to  83-8,  Melbourne  Ord.  4,  to  118-23,  Shawinigan 
Cap.  3,  to  137-41. 

FINANCIAL.  LAND  AND  INVESTMENT. -RIm  :  Amer.  . 
Freehd.  Db.  i,  to  98-101.  Assets.  Kealn  ,+,  to  44-54,  Aus.  Merc. 
3  p.c.  Db.  2,  to  84-6,  Chartereds  5  p.c.  Dbs.J,  to  104J-6J,  City  of 
San  Paulo  Imprvmts.  5J  to  91-3,  Domingo  Tomba's  j,  to  97J-9J. 
Lon.  and  Brit.  N.  Amer.  Ord.  i,  to  99-102,  N.Z.  Ln.  and  Merc. 
1st  Db.  I,  to  98-100.  Oil5elds  Finance  ^,  to  i-i.  Peel  River  Ld. 
3j,  to  136-46,  Port  Madryn  ^,  to  \^-^.  Warner  Est.  4,  to  85-94. 
Fall:  Aus.  Agric.  J,  to  8-J,  Chartereds  Bearer  1-32,  to 
I  9-32— 11-32,  Holborn  Viaduct  5,  to  89-91,  Hudson's  Bay  Ord.  \, 
to  \2\-\.  Imp.  and  Foreign  Pf.  -fe,  to  j-J,  Peruvian  Ord.  J,  to 
log-g.  River  Plate  Tst.   Dfd.   '■  B"  4,  to  6-J,  S.  Amer.  Cattle  J,  to 

I02J-4J. 

FINANCIAL  TRUSTS.— Rise  :  Anglo-Amer.  Db.  4,  to  9i4-34i 
Anglo-French  1-32,  to  27-32—29-32,  British  Pfd.  i,  to  110-3,  Brit. 
Steamship  Dfd.  i,  to  106-8,  Deb  Sees.  Ord.  i,  to  90-100,  For.  ana 
Colonial  Dfd  3,  to  139-41,  Genl.  and  Com.  Dfd.  J,  to  110-2,  Genl. 
Investors  and  Trustees  Ord.  i,  to  112-4,  Industrial  and  Genl.  H.  \, 
to  101-3,  Internl.  Dfd.  i,  to  74-6,  Merc.  Invst.  Genl.  Pf.  J.  to 
108-110,  Merchants  Pf.  i,  to  90-2,  Municipal  Db.  Shrs.  4.  to  100-2, 
Rock  Pf.  I,  to  75-85.  do.  Db.  2,  to  80-90,  Sec.  Scott  Pfd.  i.  to 
96-8,  do.  Dfd.  5,  to  147-50,  S.A.G.  Tst.  Dbs.  \.  to  102-4.  Fall: 
Deb.  Sees.  Pfd.  i,  to  8090,  For.  Amer.  and  Genl.  Dfd.  i,  to  108- 
10,  For.  and  Colonial  Pfd.  i,  to  113-5,  Guardian  Db.  i,  to  93-5, 
Invst.  Dfd.  X,  to  221-4,  New  Oil  Props  -fg.  to  i^-i-fe.  R'V-  Deb. 
and  Genl.  Ord.  J,  to  103J-5J.  Rly.  Invst.  Pf.  i,to  77-9.  Rubber 
Plants  1-32,  to  i-re-  r         A 

GAS.  -Rise  :  Boumemoutli  Grig.  Shrs.  i.  to  29-30,  Gas  L.  and 
C.  Ord.  ij,  to  103-5,  do-  Max.  J.  to  82-5.  do.  Pf.  J,  to  100-2,  do. 
Db.  I.  to  77-9,  Montevideo  J,  to  11J-2,  Primitiva  of  B.A..  River 
Plate  and  B.A.  Dbs.  both  i,  to  94-0,  Sth.  Metrop.  Ord.  J,  to  116J- 
8J,  Sth.  Suburban  Ord.  2,  to  119-21,  Wandsworth  "  B  "  Cons,  i, 
to  139-42.  , 

INSURANCE.— Rise  :  Alliance  New  4,  to  \i\-\.  Employers  i, 
to  12-3,  Genl.  Ace.  Fire  Ord.  4,  to  iJ-J.  Loti.  and  Lanes.  Fire  i, 
to  283-9i,  Phoenix  li  pd.  J,  to  32i-3i-  u  „   rirrf 

IRON,  COAL  AND  STEEL— Rise"  BolcVow  \aughan  Ord. 
1-32,  to  i-iV-4,  Davis  (D)  1-32,  to  li-J.  do.  £1  pd.  i-^z.  to 
I  11-32— 15-32,  Guest  Keen  Ord.  1-32,  to  3  .3-32—9-32.  ^°-  "  *• 
to  5i-6,  Hill  Richd.)  Ord.  ^,  to  H.  ^^^^  Sup.  Cap.  \.  to  3i4-34. 
Staveley  Ord.  J,  to  2-i,  Steel  of  Canada  Bds.  \.  to  100^-34,  lylor 
(J)  i.  to  5-i.  United  Colls.  "B"  i,  to  28-30,  Workington  Ord. 
1-32,  to  23-32-25-32,  do.  Pf.  1-32,  to  i-^.  Fall:  Consett  4.  to 
39-40,  Dunderland  Bds.  5,  to  60-5.  Eraser  and  Chalmers  Ord.  i, 
to  il-l,  Pearson  and  Knowles  2nd  Pf.  4,  to  54-S,  Rhyraney  5  p.c. 
Dbs.  I,  to  94-6,  Sth.  Durham  Pf.  ^,  to  il-i-fe.  Stephenson  (Kobt.) 
Deb.  I,  to  73-6,  WeardalePf.  1-32,  to  29-32— 31-32.        ,  ,,    _     . 

NITRATE.— Rise  :  Ang.  Chil.  Ord.  and  Pf.  i,  to  153-6I,  Sajita 
Rita  4,  to  2-J.  Fall :  New  Paccha  4,  to  4i-54.  Rosario  4,  to  gg-J, 
San  Lorenzo  4.  to  44-i,  1, ,.    1     »  j. 

OIL. -Rise:  Roumanian  1-32,  to  i-^,  "Shell  8.  ;°  "■*• 
Fall :  Bibi-Eybat  Shrs.  ^,  to  ^-4.  Brit. -Aus.  -fe,  to  J-4.  Mex. 
Eagle,  ^,  to  i^li-\.  Premier  ^,  1025-32-27-32,  Schibaieft  1-32. 
toi-i'jT.tlo.  Pf.  4,  toi4-8,  "Sheir'Ord.  Js,  to5i&-i. 

SHIPPING.- Rise:  Anchor  1st  Mt.  1,  to  99-102,  Arg.  Isav  ist 
Mt.  I,  to  102-4,  Brit-Ind.  4,  to  101-3,  Elder  Dempster  "  A  4.  to 
97-9.  Gen.  Steam  Ord.  J,  to  6-4,  Indo-China  Dfd.  \.  to  3M. 
Khedivial  1st  Mt.  2,  to  87-90,  N.  Zealand  Shrs.  4,  to  16-7.     *all . 


to  122-7,  do.  (8)  1,  to 
3,  to  145-50,  do.  Sep. 

:     Djas'nga    1-32,    to 

Assam   4,   to   434-54» 

I.  to  98-100,  Linggi 

to   I    13-32—15-32,    Makum   1-32,  to  29-32—1  1-32,  Malacca 

to   104-14,  do.  1st  Mt.  I,  to  1 14-9,  Numala  1-32,  to  1  7-32— 

TELEGRAPHS  AND  TELEPHONES.- Rise  : 

1,  to  25i-6,  Bed  4.  to  1044-64,  Direct  W.  Ind.  4, 
Exten.  Shrs.  \.  ta  13-4.  Eastern  Ord.  i.  to  131-4. 
153-5,  Unt.  Riv.  Pltc.  Ord.  -fe,  to  7^-A,  do.  ^ 
Indian  and  Pan.  5  p.c.  Dbs.  4,  to  1014-34.  Fall : 
145-7,  Com.  Cable   4.    to   804-24,    Eastern  4  p  " 


Cunard  Ord.  -fe.  to  if-J.  P.  and  O.  Pid.  1 
122-5,  do.  Dfd.  15,  to  325-45,  R.M.S.P.  Ord. 
I,  to  105-10,  Union  N.  Z.  Shr-.  4,  to  24-^. 

TEA,  COFFEE  AND  RUBBER.— Rise 
13-32 — 17-32.  Jokai  Ord.  4.  to  154-6.  Fall; 
Cons.  T.  and  L.  Ord.  \,  to  12-4,  do.  ist   Mt. 

1-32, 
Pf.   1 


Marconi's  Ord.  ^ 


Ang.-Am.  Dfd. 
to  984-1004,  E. 
Nat.   Tel.   2.  to 

Am.  Cap.  1,  to 
Mt.  4,  to  954-7i. 


to  5^-&."do.'  Pf.  1,  to4M,' Western  4  p.c.Db. 

TRa'mWAYS  AND  OMNIBUS. -Rise:  Bombay  Pf.  J,  to  114- 
2i,  B.E.T.  5  p.c.  Db.  I.  to  92-6.  L.G  O.C.  Inc.  Deb.  1,  to  92-4. 
Lon.  Unt.  ist  Mt.  2,  to  74-7,  Nat.  Steam  1-32,  to  i  21-32-25-32. 
Fall:  Brazilian  li,  to  93i-4i,  B  A.  I^acroze  Cons.  Mt.  2,  to  50-3, 
Lon.  Unt.  Pf.  J,  to  5J-6.  Manila  Cap.  i,  to  116-9,  Met.  Ord.  ^.  to 
i-^.^.,  do.  Dfd.  1-32,' to  J-^,  .Mexico  Conv.  1,  to  111-6,  do.  6  p.e, 
Mt.  4,  to  101-3,  I'ara  Ord.  ^,  to  74-^. 

WATERWORKS.— Fall    Tarapaca  J,  to  7-4. 


Eug.  Sewing  Cotton  Ord.  1-32,  to  1^-2,  Fordhain  (W.  B.)  J,  to 
%-'i,  Giand  Hotel,  Eastbourne  g,  to  7g-j,  H.  and  B.  Amer.  Machine 
TO.  tc  2^-^,  Havana  Cigar  and  Tobacco  Pf.  J,  to  84.94,  Humber 
*J''d.  TO.  to  ^-g,  India  Rubber  Gutta  Pereha  Ord.  4,  to  64-94,  Jay's 
Pf.  4,  t0  4j-5j,  Kyshtim  3,  to  127-32,  Lever  Bros.  "  B"  Pi.  4,  to 
iiJ-S,  Price  Bros,  i,  to  84-6,  Prop,  of  Fletchers'  Db.  3,  to  82-7, 
Salt  Union  Pf.  J,  to  4-J,  Schweppes  Ord.  1-32,  to  i  3-32— 7-32, 
Slaters  Ord.  ^,  to  1-4,  Underground  of  London  Inc.  Bds  1,  to 
89-91,  U.K.  Tea  4,  to  24-I,  Walkers,  Parker  "  A  "  Ord.  |;  to  4-4. 


Bucks  Reef  Gold.— A  cablegram  has  been  received,  stating 
that  :  "  Owing  to  recent  unsatisfactory  results,  the  board  has 
decided  to  suspend  all  operations  on  December  15,  and  to  en- 
deavour to  let  the  mine  on  tribute." 

We  have  received  from  the  British,  Foreign  and  Colonial 
Corporation,  Ltd.,  57,  Bishopsgate,  London,  E.G.,  an  interest- 
ing table  showing  in  brief  form  the  salient  points  in  connection 
with  the  growth  of  railway  mileage  and  the  increases  in  re- 
ceipts, expenses,  and  capital  of  the  railway  companies  of  the 
United   Kingdom. 
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LONDON    PRODUCE   MARKETS. 


SofiAK. — A  <niiet  demand  was  again  experienced  from  consumers, 
but,  in  the  absence  of  any  undue  pressure  of  supplies,  prices  for 
the  main  part  ruled  steady  at  late  level.  There  was  really  no  new 
feature  to  note,  and  the  general  position  is  naturally  sensitive,  in 
accordance  with  the  unsettled  political  outlook  in  Europe.  Fabri- 
cants  have  revived  their  previous  estimate,  and  the  total  for  Europe 
was  reduced  to  7,756.000  tons.  Tate's  No.  i  cubes,  19s.  3d.  ;  No.  2, 
iMs.  gd.  ;  fine  granulated,  i6s  gd.  ;  Lyle's  granulated,  15s.  3d.  to 
15s.  gd.  :  and  yellow  crystals,  14s.  ijd.  Cane  sorts  quiet  but  firm, 
while  in  limited  supply.  Ready  parcels  of  German  granulated, 
sold,  us.  7id.,  IIS.  8Jd.,  and  us.  yi,d..  f.o.b.,  Hamburg.  Beet; 
November,  sold,  gs.  6d.  to  gs.  s^d..  gs.  7d.,  and  gs.  6jd.  ;  Decem- 
ber, gs.  6|d.  to  gs.  6id. ;  May,  gs.  iijd.  to  gs.  iijd.,  gs.  iiid.,  and 
los.  ojd.,  f.o.b.,  Hamburg. 

Coffee. — At  public  sale  a  moderate  supply  was  submitted,  and 
experienced  a  fair  demand,  values  being  steady  as  a  rule.  Costa 
Kica,  fair  to  good  bold,  8is.  to  84s.;  peas,  77s.  to  83s.  6d.  ;  new 
crop,  mid,  83s.  fid.  Jamaica  (new  crop),  bold,  8is.  6d.  Guatemala, 
common  to  good  bold,  78s,  6d.  to  83s.  Colombian,  fair  to  good 
bold,  8is.  6d.  to  82s.  6d.  Liberian  Demerara,  bold,  8is.  fid.  to 
S5S.  Unwashed  Dumont,  bold,  74s.  Futures  irregular.  Decem- 
ber, sold,  62s.  3d.,  fi3s.  3d.,  62s.  gd.,  63s.  3d.  and  62s.  gd. ;  March, 
62s.  3d.,  62s.  ijd.,  63s.  3d.,  62s.  gd.;  May,  fi2s.  3d.,  62s.  ijd  , 
63s.  3d.,  62s.  gd.  ;  July,  fi3s.,  fi2s.  gd.,  63s.;  September,  62s.  3d., 
fi3s.  ijd.,  62s.  gd.,  63s.  ijd.  and  fi2s.  lo.Jd.  per  cwt. 

Cocoa. — In  auction  a  moderate  supply  was  offered,  and  a 
generally  steady  demand  existed  at  about  previous  values.  Ceylon, 
good,  sold,  77s.  fid.  to  78s.  ;  native,  fifis.  Grenada,  good  to  fine, 
64s.  to  66s.  St.  Lucia,  good  to  fine,  63s.  to  65s.  Dominica,  good 
to  fine,  60s.  6d.  to  643. ;  fair,  58s  to  5gs.  Jamaica,  fair  to  fine, 
Cis.  to  63s.  fid.     Samoa,  good  to  fine,  72s.  fid.  to  7fis. 

Tea. — Indian  sales  this  week  met  with  a  fairly  good  competition, 
and  prices  were  fully  maintained  for  all  descriptions.  Ceylon 
auctions  passed  off  with  a  good  demand,  especially  for  grades  from 
■SJd.  and  upwards,  and  steady  prices  were  obtained.  Java  offerings 
met  with  fair  support,  and  prices  ruled  steady. 

Spice.— Pepper  quiet,  but  steady.  Black  Singapore,  afloat,  sold, 
5jgd  ;  December-January  shipment  at  sd.  to  5  i-32d.  ;  January- 
March,  5  i-32d.  Lampong,  afloat,  done  4|d.,  and  January-March, 
45d.  White  Singapore,  December-January  shipment,  sellers, 
8^d. ;  Muntok,  November-December,  8Jd.,  and  Penang, 
December-January,  8Jd.,  c.f.  and  i.  Cloves  dearer  Zanzibar, 
January-March  delivery,  sold,  gfo-d.,  gjd.,  and  g^^d.  ;  March-May, 
9|d.  to  lod.  ;  October-December  shipment,  sold,  g^^d.,  and 
January-March  at  lod.,  c.f.  and  i.  In  auction  fair  supplies  were 
offered,  and  passed  off  quietly.  Ginger  inactive.  Nutmegs,  ^d.  to 
Jd.  easier,  mace  being  steady. 

Cinnamon. — 74  bales  worked  were  offered  at  public  sale,  and 
passed  off  steadily.  Firsts  sold,  is.  4d.  to  is.  fid.  :  seconds, 
IS.  4d.  ;   thirds,  is.  3d.  to  is,  4d.  ;  and  fourths,  is.  id.  to  is.  3d. 

Fruit. — Valencia  raisins  at  public  sale  met  with  slow  support, 
but  prices  were  generally  maintained.  Half-boxes,  sold,  38s.  to 
3gs.  ;  quarters,  common  to  fine,  41s.  to  48s.  ;  choice,  54s.  ;  one- 
eighth  boxes,  fair  to  good,  46s.  to  48s.  Muscatels  sold  at  generally 
.5s.  decline.  Common  to  fine  realised  40s.  to  80s. ;  choice  to  extra 
choice,  85s.  10  iios.  ;  and  fancy  lot~,  120s.  Of  new  Turkey  figs, 
layers  sold  31S.  to  3gs.  ;  pulled,  42s.  to  54s.;  and  naturals,  23s! 
Jordan  almonds  realised  £5  17s.  fid.  ;  and  Valencias,  partly  without 
reserve,  112s.  fid.  to  120s. 

Rice  firmly  held,  but  slow. 

Jute.— Market  quiet  and  values  lower.  Native,  first  marks, 
November-December,  sold,  £25  los.  to  ^24  los.  and  £24  15s. '; 
December-January,  ^25  los.  to/24  los.  and  ^24  15s.  ;  Novemrer- 
December  (Venire)  at  ^26 ;  Daisee  No.  2,  November-December, 
/23  I2S.  fid.  to  £2i  ;  J.G.,  lightning  circle,  D.No\ember-De  ember, 
/22  17s.  6d.  ;  December-January,  ;^22  2s.  fid.  ;  ditto  D.  to  E.,  spot, 
Hamburg,  at  ;^23,  r.f.  and  i. 

Hemi>. — Market  for  Manila  commenced  quietly,  but  later  an 
improvement  occurrrd.  F.C.,  January-March,  sold,  £33  los.  ; 
S.S.,  October- December,  /28  to  /2g  los.  ;  January-March', 
/30  los.  ;  G.S.,  October-December,  /2fi  15s.  to/'27  5s.  ;  January- 
March,  ;^28  to  ;f2g  15s.  ;  March-May,  ^28  I2s.  fid.  to  /2g  5s.  ; 
April-June,  ^28  15s.  New  Zealand  opened  easier,  but  became 
steadier.  H.P.F.,  December-January,  sold,  /30  5s.  to  /30  15s.  ; 
ditto  January- March,  ;^3o  5s.  to  £iO  15s.  ;  and  fair,  January- 
March,  /2g  los.  to^2g  ijs  ,  c.f.  andi. 

Shellac. — In  auction,  120  cases  orange  were  offered  and  sold, 
without  reserve  ;  fair  seconds,  slightly  matted,  fi7s.  to  fi8s.  ;  good 
strong  curly  matted,  73s.  ;  fine  pale,  ditto,  74s.  21  cases  (Jarnet, 
I.L.  cakey,  46s.  37  cases  button,  B.L.,  No.  i,  74s.;  fine  chips,  68s.' 
Spot  market  (juiet,  but  steady.  Futures  in  slow  demand,  but 
firmer  December  sold,  70s.  ;  March,  72s.  to  73s.  and  72s  May 
73S;  til.  to  74s. 

Gamisikr  easier  and  slow.  December-January  shipment,  sold, 
20s.,  c.f.  and  i. 

Copra. — Market  quiet,  but  races  steady.  To  Northern  ports : 
Ceylon,  November  -  December,  £27  15s.  ;  Malabar,  ditto 
/28  2s.  fid.;  F.M.S.  Straits,  /2fi  15s.  To  Marseilles:  F.M.' 
Straits,  November-December,  £^25  12s.  6d.  ;  Manila,  October- 
December,  /24  ijs.  ;  Cebu,  November-December,  ;^26.  Java  nett 
terms.  Northern  ports,  October-December,  /2O  5s.  South  Sea 
Islands,  to  Lorulon,  November-December,  ^25  15's.,  and  ditto  to 
Continent,  £25  15s.  Macassar.  Northern  ports.  November- 
December,  ;^2b  2S.  fid.  Mixed  (no  Padang),  November-December 
£25  2s.  6d.,  c.f.  and  i. 

Drugs. — Sarsaparilla  in  auction  ruled  easier.  Jamaica,  grey 
coarse,  is.  7d.  to  is.  8d.  ;  native  Jamaica,  fair  red,  is.  id.  to  is.  2d. 
Rhubarb  dull.  High-dried  bald  flat,  is.  Gum  benjamin  lower. 
Sumatra,   fair  thirds,   £5  17s.  fid.     Senna  firmly  held.     Medium 


greenish,  3>jd.     Wax   (luiet.     Cape  aloes  slow.     Fair  soft,  36s,  to 
37s- 

India-rubber  firmly  held  and  in  fair  request.  Fine  hard  Para, 
spot,  quoted  4s.  fid. ;  December -January,  4s.  fid.  ;  January- 
February,  4s.  fid.  ;  February- March,  4s.  fid.  ;  soft  fine,  December- 
January,  4s.  ijd.  ;  ball,  3s.  fijd.  ;  scrappy,  3s.  sjd.  ;  plantation, 
first  latex,  spot,  4s.  4Jd.  ;  December,  sold,  4s.  3J{d.  ;  now,  4s.  43d. 
value;  January -March,  quoted  48.  sd.  ;  January-June,  done 
4s.  4.Jd.,  now  quoted  4s.  5d.  ;  and  January-December,  value  4s.  ^d. 
per  lb. 

Wool. — The  fifth  series  of  public  sales  of  Colonial  wool  for  the 
current  year  commenced  on  Tuesday  last.  There  was  a  full  muster 
of  buyers  from  all  quarters,  resulting  in  competition  being  brisk 
and  well  distributed.  Compared  with  the  closing  level  of  la.st 
auctions,  prices  were  mostly  from  2J  per  cent,  to  7J  per  cent. 
dearer.     Quantity  available  for  the  series  amounts  to  97.000  bales. 

Oils. — Linseed,  spat,  pipes,  land  delivery,  £2j  los.  ;  barrels,  land 
delivery.  ^^27  15s.  Hull,  naked,  spot,  /26.  Ordinary  brown 
rape,  naked,  spot,  ^30  5s.  English  refined,  casks,  £33.  Crude 
cotton,  spot,  £2^  5s.  ;  refined,  spot,  sweet,  ;f2g  los.  ;  ordinary 
pale,  ;^26  5s.  Cocoanut :  Ceylon,  Spot,  /41  ;  Cochin,  spot,  £47. 
Palm  :  Lagos,  spot,  £34 ;  Soya,  ^29.  Petroleum :  American, 
8Jd.  ;  water  white,  gjd.  ;  Russian,  8d.  American  spirits  of  tur- 
pentine, on  spot,  27s.  4|d.     Rosin  :  Common,  on  spot,  15s  3d. 

Linseed  continued  dull,  and  prices  for  Calcutta  and  La  Plata 
again  moved  in  buyers'  favour.  London  :  Calcutta,  afloat,  49s.  6d. ; 
November,  4gs.  6d.  ;  December,  4gs.  3d.  ;  April-June,  47s.  3d. 
La  Plata,  December-January,  45s. ;  January-February,  44s.  fid. 

Rapeseed  quiet.  F'erozepore,  November-December,  51s.  ; 
brown  Cawnpore,  November-December,  49s. ;  yellow  Gnzerat, 
nominal  ;  yellow  Cawnpore  nominal. 

Cottonseed  slow,  but  steady.  London  :  Egyptian,  afloat, 
£8  I2S.  fid.  ;  November-January,  £8  us.  3d.  per  ton. 

Tallow. — The  market  presented  a  generally  steady  tone.  In 
auction,  1,050  casks  were  brought  lorward.  and  414  found  buyers 
at  unchanged  rates  to  occasionally  3d.  decline.  Australian  mutton  : 
fine.  42-i.  ;  fair  to  good.  37s.  to  40s.  ;  dark  to  dull.  31s.  to  34s.  ; 
hard.  39s.  fid.  Beef  ;  fine,  37s.  ;  fair  to  good,  34s.  3d.  to  35s.  ; 
dark  to  dull.  31s.  gd.  to  33s.  fid.  ;  sweet.  38s.  Market  letter  un- 
changed. Town  tallow,  33s.  fid. ;  melted  stuff,  23s.  per  cwt.  Rough 
fat.  8d.  per  8  lbs. 

Corn  (Mark  I^ane). — The  general  tone  has  been  subdued  tliis 
week,  with  prices  for  the  most  part  in  buyers'  favour.  Wheat : 
English,  best  whites  delivered  up.  38s..  and  reds  of  similar  quality, 
37s.  Of  Foreign,  No.  2  Northern  Manitoba,  36s.  gd.  ex  ship. 
Australian,  on  spot,  40s.  fid.  Choice  white  Karachi,  38s.,  landed. 
South  Russian,  on  sample  ex  granary,  34s.  fid.  to  37s.  t'lour  : 
American  first  spring  patents,  about  27s.  fid.  to  30s.  6d. ;  Manitoba 
patents,  27s.  to  28s.,  both  landed  terms.  Iron  Dukt,  26s.  6d., 
ex  store.  Grinding  barley:  Azov,  Black  Sea,  24s.,  ex  ship. 
Persian,  26s..  ex  quay.  Calcutta,  ex  ship  to  arrive,  27s.  fid.  to 
28s.,  as  to  position,  Plate  oats  (sound),  i8s.,  landed.  Plate 
maize,  23s.  3d.,  ex  ship  ;  23s.  gd.,  ex  quay. 

Metals. — Copper.  The  standard  market  while  unsettled  this 
week  has  declined  on  realisations  from  time  to  time  and  forward 
offerings,  a  fair  amount  of  business  being  done.  Settling  down 
lower  last  Monday  at  /7fi  ifis.  3d.  cash,  and  ^77  los.  three 
months',  prices  further  eased  at  first  on  the  following 
day,  but  quickly  rallied,  closing  about  unchanged.  During 
the  middle  of  the  week  the  tendency  was  again  easier, 
while  these  dates  left  off  at  ^7fi  7s.  fid.  and  £^^  2s.  fid. 
respectively,  cash  delivery  improving  on  Thursday  to 
^74  I2S.  6d.,  three  months  to  £'!7  7s.  fid.  Tin  irregular  and  deal- 
ings limited,  sellers  showing  reserve  at  intervals.  Cash  fluctuated 
in  a  downward  direction  at  the  week's  commencement  and  closed 
at  ^226,  three  months  declining  at  ;f  226  5s.,  both  positions  recover- 
ing on  the  following  day  to  ;^226  15s.,  but  relapsing  during  the 
middle  of  the  week  to  ^225  los..  improving  01)  Thursday  to 
;^226  los.  and  ;f22fi  5s.  respectively.  A  Banca  sale  realised  an 
average  of /22fi  los.  per  ton  in  Holland.  Lead  slightly  weaker. 
Foreign,  ^18  to  £i8  5s.,  sellers,  as  to  position.  Spelter  declined, 
but  improved.     Ordinary,  £2(1  5s.     Iron  generally  maintained. 

Cotton  (from  our  Manchester  correspondent) . — The  situation  in 
the  market  during  the  past  week  has  been  healthy  and  strong,  and  in 
all  directions  producers  have  held  for  full  prices.  The  hardening 
tendency  in  raw  cotton  rates  has  continued,  and  sellers  of  yarn  and 
cloth  have  been  forced  to  put  up  their  quotations  in  sympathy. 
The  bullish  feeling  in  raw  cotton  circles  has  been  prominent,  asd 
there  are  no  signs  at  the  time  of  writing  of  any  slump  in  valiies. 
Many  low  estimates  of  the  American  crop  have  been  published, 
but  Manchester  still  believes  that  the  yield  will  be  somewhere 
about  14  500,000  bales.  The  forward  movement  of  the  Egyptian 
crop  is  healthy,  and  a  record  output  seems  to  be  practically  certain. 
Manufacturers  of  piece  goods  have  not  met  with  much  success  in 
arranging  sales  of  weight,  and  most  shippers  have  limited  their 
purchases  to  ordinary  pressing  requirements.  Occasional  sales  of 
fair  weight  in  shirtings  for  Madras  have  been  reported,  but  India 
generally  has  not  been  active.  Buyers  for  China  have  had  orders 
to  place,  but  much  difficulty  has  been  met  with  in  arranging  both 
price  and  delivery.  In  miscellaneous  fabrics  a  fair  trade  has  been 
done  for  the  smaller  outlets,  and  a  little  more  inquiry  is  now 
coming  through  for  Egypt.  The  outlook  for  the  Near 
Eastern  outlets  still  leaves  much  to  be  desired.  Printing 
cloths  in  both  Burnley  and  Cheshire  makes  have  been 
well  held  w  thout  much  fresh  buying.  F'airly  early  delivery  can  be 
secured  in  certain  kinds  of  .slexicans.  Very  full  prices  have  had  to 
be  paid  for  anything  wanted  in  light  fabrics.  Manufacturers  in  a 
body  have  been  independent,  but  the  increase  in  the  cost  of  pro- 
duction as  a  result  of  higher  rates  in  the  raw  material  is  a  rather 
harassing  matter.     American  yams  for  home  use  have  been  stiff  in 
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quotation,  and  buyers  have  found  producers  of  the  superior  marks 
most  difficult  to  deal  with.  Operations  have  been  of  a  rather 
irregular  character.  In  shipping  counts  trade  has  not  been  at  all 
important,  but  a  little  more  inquiry  is  mentioned  for  India  and 
China.  A  strong  feeling  has  prevailed  in  Egyptian  yarns,  and 
producers  in  this  section  are  undoubtedly  doing  very  well. 

Sir  Jacob  Behrens  and  Sons'. report  says  :  "  It  is  asserted  that 
this  season's  crop  of  American  cotton  has  been  marketed  with 
unusual  rapidity,  and  that  we  shall  shortly  witness  a  sharp  falling 
off  in  the  receipts.  This  is  self-evident  if  the  crop  is  to  be  2,000,000 
bales  short  of  its  predecessor,  of  wliich  there  are  few  signs  as  yet, 
judging  from  statistics.  That  cotton  is  in  very  strong  hands  cannot 
be  denied,  and  until  the  publication  of  the  bureau  report  on 
December  12  we  are  likely  to  experience  some  very  wide  fluctua- 
tions.'* 

CURRENT    PRICES    OF    CHIEF    ARTICLES. 

WEEK    ENDING    NOVEMBER  29.  191a. 


Last 

Week. 


This 
Week 


Sugar— per  cwt., 
duty  i/iO;  98% 
polarisation 

Tate's  Cubes  No.i 

Ditto,  No.  2 

Fine  granulated.. 

Lyle's  granulated 

German  granu 
lated,  first  niaiks 
f.o.b.,  ready 

GermanCubet.o.b. 
J^n.-Mar. 

French  Cube 

Feb.-April 

Crystallised,  West 
India  ..     .. 

Bset,  88%  f.o.b. 

Tea — per  lb.,  duty 

5d.  lb. 
Indian  Pekoe 
Broken    ,, 
Orange    ,, 
Broken    ,, 
Pekoe    Souchong 
Ceylon  Pekoe     . . 
Broken    ,, 
Orange    ,, 
Broken    ,, 
Pekoe  Souchong 
Cocoa  — per  owt. 

duty  id,  per  lb. 
Trinidad— per  cwt 
Grenada 
West  Africa 
Ceylon  Plantation 
Guayaquil  Ariba. . 
Ooiree— per    cwt, 

dutv  i£d.  per  lb. 
India 


o  14    0 
o  15  loj 

8  6—20  6 
0    9    43 

s.d.  s.  d 
o  5i-o  10 
06-1  4 
0  6f-i  I J 
o  7  -I  10 
05-0  8j 
0  5J-0  io| 
0  6  -o  iij 
0  6^-0  icj 
07-1  i: 
0  5i-o    7] 


71  0-80  o 
57  0-66  o 

56  D  62   O 

67  0-89  O 
61  0-69  0 


Bast 

Jamaica 

Costa  Kica  ..     .. 

ProvlBloni— 

Butter,  per  cwt. 
Australian  finest 
Irish  Creameries 
Dutch  ditto..  .. 
Russian  finest  .  .1 
Normandybaskets 
Danish  finest  .. 
Brittany     rolls  — 

doz.  lb 

Bacon— per  cwt. 

Irish      

Continental..  .. 
Canadian  . .  . . 
American     ..    .. 


Hami — per  cwt. 
Irish       

Canadian     . ,     . 
American      , .     . 

Ohecu — per  cwt, 

Edam 

Canadian      . .     . 

Gouda   

English  Cheddars 

(new) 
Wilts  loaf    . 
New  Zealand 
RlCC —  Rangoon — 

open    charter. 

new    crop,    per 

cwt. 
Moulmein    . . 
Bassein..     .. 
Saigon  c.  f.  and 
B^i*— per  120. 
French  ..     ,. 
Italian    -^ 
Danish 


o  19    3 

o.  lU    9 

0  16    9 

15  3—15  9 


i     5.   d, 


o  19    3 

o  t8    9  I 

o  16    9  i 

'5  4i-  \ 

15  loj: 

0  II   7J1 

o  14    ai 

o  15  loj 
I 
18  6—20  6j 
)    9    6 

d.  s.  d.l 
0  5i-o  »o 
06-1     3 
07-1 
o  74"! 
o  5|-o 
o  5: 
06-0 
0  6f-o  10; 
0  7}- 1 
53-0 


78  0-108  0 

74  0-124   0 

76  0-102  6 


X08/-1I2/ 

1IO/-I16/ 
I22/-124/ 
I06/-1IO/ 
1I2/-I22/ 
I28/-I3I/ 

II  0-14  0 

62  0-70  0 

60  0-70  o 

65  0-69  o 

66  0-70  o 

92  c>-ii6  c 
71  0-75  o 
56  0-74  o 

42  0-64  o 

61  0-65  o 
42  0-66  0 
66  0-75  0 


6o/-fe/ 
,.  d.  s.d, 

9  9  -ID   3 

nom. 

9  9  -JO  3 

nom. 

15  0-20  6 
14  3-16  o 

14  o  17  6 


Last 
Week. 


This 
Week. 




Wool— per  lb. 

A  u  8  t  r  a  1  i  a  n 
Scoured  Merino 
Scoured  Cr'ssbr'd 
Greasy  Merino  . 
Greasy  Crossbred 
New  Zealand 
(scoured)  Merino 
Greasy  Crossbred 
Cape  snow  white 

Indlarubberp.lb 

Para,  line  hard 
Spot       . .     . . 


3i 
9 

10^,' 


71  0-80  0 
58  0-66  o 
56  0-62  0 
67  0-89  o 
6x  0-69  o 


78  0-108  0 
74  0-124  <^ 
76  0-102  6 


180/-114/ 
112/-181/ 
1^6/-) 28/ 
106/-1 10/ 
96/-128, 

128/- I 31 y 
II  0-14  0 
62  0-70  0 

60  0-70  o 

64  0-67  o 

65  0-70  o 

88  o-!i6  o 
74  0-76  o 
64  0-72  0 

42  0-64  0 

61  0-64  o 

42  0-66  0 

66  0-76  o 


59/-61/ 


s.d. ».  a. 

9  9-103 
910J-104J 

9  9-10  3 
nom. 

15  0-20  6 

14  0-17  6 

15  6  57  6 

Goal — per  ton. 

Durham,  best  .. 

Seconds  ..  .. 
Kast  Hartlepool.. 

Seconds  . .  . . 
Steams,  best 

Seconds       . .  . . 

Ltad— perton. 

English  Pig..  .. 
Foreign  soft..     .. 

Qalekillver—  per 
bottle  hrsthands 

Spelter— per  ton. 

O.B 

Tin— per  ton. 
English  Ingots   .. 

Do.  bars 
Standard  cash  . . 
Tin  Plates, per  box 
Copper — per  ton. 
English,  Tough, 
per  ton  *  •  •  ■ 
Best  Selected    . . 

|Stiects 

I  Standard      ..     .. 
Jute— perton. 
Native    firsts    for 
sh'pm't.  N,-Dec. 

Oili— 

Linseed, per  ton.. 
Kape.ref.Bnglisb, 

casks  

Brown      English, 

naked 

Coit'n  Seed, crude 
Ditto,  refined  .. 
Petroleum  Oil, per 

8  lbs. 
Water  White      . . 
Oil  Seeds, Linseed 
Calcutta — per   410 

lbs...  Nov. -Dec. 
Rape,   Cawnpore, 

brown,  Oct-Nov 
Iron— per  ton. 
Cleveland  Cash  .. 
Tobacco  —  tiuty, 

unmanufactured 

3/8,  4/ii  per  lb. 
Maryland  &  Ohio. 

per  lb.  bond  .. 
Virginialeat..  .. 
Kentucky  leaf    .. 

Latakia 

Havana 

Manila 

Cigars, duty  7/'lb. 
Timber— Wood. 
Dantsig      and 

Memel  Fir,  per 

load    . . 
Indian  Teak 


C    s.d. 


O   10-2  O 

o  1 1 -I  7 
o  6i-l  2i 
06-12 


'    3! 


I  10} 


0    4    5 

0  21      6 
O  20     6 

00m. 
nom. 
o  13    9 

O  12     O 

a.  d.  s.  d. 

£18    12    6 
£i8i-£i8} 


7  12    6 


£«6i 

£229-230 
£230231 
£226-10/ 
15/1J  up 


C82}£83| 
Z82!-£83t 
93  0  o 
77  13    9 


26    0    0 

£27i-£26 
£    «.  d 
32  15    c 

30  o  < 
25  10  ( 
£j64-£»94 

0  8  -o  8i 
ol9k 


2  II      0 
290 

3  7    9 


o  9 — 1  I 

o  6—1  2 

o  5 — o  10 
o  6—1  3 
2  o — 4  6 
0  6 — >  o 
20     up 


110/— 130/ 
280/— 500/ 


£  s.d. 


I   2} — 2  2i 
O   11 — I    II 

0  7l-l  3 

10  — 12 

1  8  -I  It 
09  — I  o} 
16-20 


o    4    si 

o  2t     6 
o  20    6 

nom. 

nom. 
o  13    9 

O  12     O 

i.  d.  s.  d. 

ri8  10   o 

■8-£«8A 


7  12    6 

£2q-£26i 

£2a9-f«30 

£2iO-£a3i 

£225-15/ 

15/3  up 


£82-£83 
i82-i83 
£93    o    0 
£76    7    6 


25    o    o 

£27-£27j 
I    'd. 
33    o    0 

30    5    o 
25    5    o 

£26i-£29j 

0    8-0  8i 
o/9i 


293 
290 
3    7    » 


09-11 
0  6  -1  a 
o  5  -o  10 
00-13 
20-46 
06-20 

2  0       up 


no/— 130; 
280/— 500/ 


Friday's  Movements. 

Sugar.— A  moderate  demand  ensued  for  refined  goods,  and 
quotations  ruled  unaltered  in  most  instances.  Ready  parcels  of 
German  granulated  quoted  iis.  yjd.,  and  May-August,  iis.  iiM., 
l.o.b.  Hamburg.  Beet  steady,  though  trade  was  confined  to  a 
moderate  compass.  December  delivery  sold:  December  sold, 
9s.  6|d  to  9S.  6Jd.  and  gs.  6d.  ;  May,  los.  o*d.  to  los.  ;  August, 
los.  2Sd.  to  los.  2d.,  f.o.b.  Hamburg.  Cane  firm,  and,  in  auction, 
crystallised  Demerara  sold  igs.  6d.  to  208.  3d.  for  good  to  fine,  and 
19s.  to  19s.  4jd.,  raid,  to  good  mid. 

Coffee.— Auctions  went  off  at  steady  prices.  The  market  for 
future  delivery  ruled  steady  though  quiet.  December,  sold,  62s.  od., 
62s.  6d.,  and  63s. 

Jute  dearer.  Native  firsts,  December-January,  sold,  £2':  5s., 
and  buyers ;  Daisee  No.  2,  ^22  12s.  6d. 

Hemp  strong.  S.S.,  October-December,  sold,  /30  los.  ;  G.S., 
December-February,   £30  5s.  ;    ditto,     October-December,    £29  ; 


January-March,  £30  15s.  to/31  ;  H.P.F,,  New  Zealand,  January- 
March,  sold,  £^2  5s.  :  and  fair,  /31  15s.  to  £32. 

Shellac  flat.     December,  sold,  69s.  ;  March,  73s.  to  71s.  6d. 

Rubber  quiet.  Fine  hard  Para,  spot.  4s.  sjd.  ;  January- 
February,  sold,  4s.  5jd.  Plantation,  spot,  4s.  4jd. ;  January-June, 
4s.  4jd. 

CoR.N  (Mark  Lane). — The  general  tendency  of  principal  staples 
was  firmer  since  noon,  business  being  quiet,  and  the  attendance 
moderate.  Wheat  :  English,  best  whites  held  for  38s.  per  qr., 
504  lbs.  Of  foreign.  No.  i  Northern  Manitoba,  38s.  ;  No.  2  ditto, 
37s.  3d.,  both  ex  ship.  Indian,  383.  3d.,  landed.  Flour  :  Manitoba 
export  patents,  27s.  6d.,  landed.  Grinding  barley;  Azov,  Black 
Sea,  24s gd,  ex  ship,  ;  26s,  lajided.  Plate  maize,  24s.  ex  ship; 
24s.  5d.  ex  quay.  Inferior  to  sound  Plate  oats,  17s.  gd.  to  i8s.  3d., 
landed.  American  white  clipped  No.  2,  19s.,  ex  ship  ;  and  19s.  6d.. 
quay  terms. 

Metals. — Tin  easier.  Cash  closed  ;f225  15s.,  three  months 
/225  los.  English  ingots,  ;f 229  to  ;f  230.  Copper  declined.  Cash 
closed  £j6  7s.  6d.,  three  months  £77  2s.  6d.,  sellers.  Electros, 
/81  los.  to/82.  Sheets,  £93.  Lead  steady.  English,  /18  los.  ; 
foreign,  December,  sold,  /18  is.  3d.  ;  January,  /18  is.  3d. 
Spelter  firm.  Ordinary  brands, /26  3s.  to  £26  los.  Iron  easier. 
Cleveland,  Cash,  67s.  2d. 

Oils. — Linseed,  spot,  pipes,  ^27  ;  barrels.  ^27  los.  Turpentine, 
spot,  27s  3d.  Linseed  irregular.  Calcutta,  April-June,  48s.  6d.  to 
47s.  9d. 


Joint  Stock    Companies'  Exhibits 
Critically   Analysed    and    Connpared. 

ROYAL  BANK  OF  SCOTLAND. 

In  the  twelve  months  ended  October  12  the  gross  profits  of 
this  fine  old  bank  showed  an  improvement  o£  £23,^1  at 
^'452,910.  Charges  were  increased  by  only  /3,299  to  ^185,101, 
so  that  the  nett  profits,  including  the  same  amount  of 
;^i,oi3,565  of  "  rest  "  brought  forward,  was  ;^2o,642  larger  at 
;^i, 281,374.  The  dividend  is  maintained  at  the  rate  of  10 
per  cent.,  to  which  it  was  raised  a  year  ago,  and  the  bonus 
of  1  per  cent,  is  also  repeated,  making  altogether  a  distribu- 
tion of  II  per  cent.,  less  tax.  Another  ;^5,ooo  is  written  off 
bank  buildings  and  heritable  property,  and  ^^55,642,  or  ;f2o,642 
more,  being  the  balance  of  the  nett  revenue,  is  applied  in 
writing  down  securities.  In  addition,  ;f62,ooo  is  taken  from 
"  rest  "  for  the  same  purpose,  leaving  the  amount  carried  for- 
ward reduced  to  that  extent  at  ;f9Si,56s.  Liabilities  to  de- 
positors are  ;^950,8i2  higher  at  ;^i5, 406,007,  notes  in  circula- 
tion show  a  small  increase  of  ^^7,089  at  jf  1,001,125,  ^°<^  drafts 
outstanding  have  risen  by  ;f78,738  to  ;f703,3io.  With  an  in- 
crease of  ;f47,753  to  ;^38o,72o  in  acceptances,  the  total  liabili- 
ties to  the  public  are  ;fi,o84,392  up  at  ;f  17,491,162.  On  the 
other  hand,  while  gold  and  silver  coin,  notes  of  other  banks, 
and  cash  with  the  Bank  of  England  and  with  London  bankers,, 
come  to  ;^8o,944  more  at  ;fi.599,o73,  money  in  London  at  call 
and  short  notice  shows  a  decrease  of  ;^23,652  at  ;^3,886,4ig.  In- 
vestments in  British  Government  securities  have  been  reduced 
by  ;^3i,429  to  ;£^i,354,5o4,  but  Indian  and  Colonial  Government 
securities  are  ^^86,782  up  at  jf927,3ii,  and  other  investments 
;f2o6.256  up  at  ^i, 566,187.  Bills  discounted  are  £(iin,-j2^ 
larger  at  ;^3,628,797,  and  loans  on  stocks  and  securities  for 
short  periods  have  been  increased  by  ;fi76,362  to  ;fi,48o,736, 
but  advances  on  cash,  credit  and  current  accounts  are 
;^i85,093  down  at  .ifs, 105,951.  Bank  buildings  and  other  real- 
estate  show  very  little  change,  and  the  aggregate  of  the 
balance-sheet  is  ;^i,o22,39z  up  at  ;f20,555,727. 

LONDON    AND    RIVER    PLATE     BANK,    LTD. 

Last  year  closed  September  30  must  have  been  a  remarkably 
good  one  for  this  old  and  powerful  bank.  Its  gross  profits  rose 
]^i  12,422  to  ;f 892,660,  and  including  the  balance  of  ;f  231, 350,  or 
;fi,597  more,  brought  forward  the  available  gross  aggregate 
was  ;fi, 124,011,  or  ;fii4,oi9  more.  Working  expenses  toob 
;f26,24i  more  at  ^414,882,  and  .^3,167  was  disbursed  as  interest 
to  March  31  last  on  the  amounts  paid  up  on  the  new  shares. 
This  left  nett  free  profit  ;f 84,61 2  up  at  ;f 609,962,  and  the 
directors  are  therefore  easily  able  to  continue  the  20  per  cent, 
dividend,  tax  free,  upon  the  paid-up  capital,  the  final  payment 
being  12  per  cent.  A  year  ago  ^100,000  was  added  to  the 
reserve,  but  thanks  to  the  premium  received  on  the  new  shares, 
its  total  increase  on  the  year's  comparison  has  been  ;f  700,000, 
and  it  now  amounts  to  ;^2,ooo,ooo  against  a  paid-up  capital  of 
;^i, 800,000,  that  in  turn  an  increase  of  ;f 600,000  upon  the  total 
of  a  year  ago.  It  follows  that  the  new  money  provided  by  capital 
and  share  premiums  has  been  ;f  1,200, 000  as  a  consequence  of 
the  issue  of  new  shares,  the  other  ;f  100,000  added  to  the  re.serve 
having  come  out  of  profits.  This  time  nothing  is  set  aside  or 
needed  for  the  reserve,  but  a  special  bonus  of  ;^2o,ooo  is  given 
to  the  staff,  and  ^60,000  is  handed  to  the  shareholders 
in  the  form  of  a  bonus  of  los.  per  share  by  way  of 
commemoration  of  the  bank's  fiftieth  anniversary.  Pre- 
mises account  gets  only  ;fio,ooo  against  ;f2o.ooo,  but 
;^ 30,000  is  again  assigned  to  the  pension  and  benevolent 
fund,  and  after  all  this  is  done,  the  balance  carried  forward 
is  ;^42,6i2  higher  at  ^^273, 962.  Every  important  item  in  the 
balance-sheet  may  be  said  to  indicate  expansion,  and  the 
liability  on  current,  deposit  and  other  accounts  is  up  ^'272, 297 
to  ;f  21,343,912.  Bills  for  collection,  a  cross  entry  of  jf 4, 932, 900, 
shows  an  increase  of  ;{!'695,3io,  and  acceptances  are  ^^192,94^ 
higher  at  ;f  2, 796, 100,  while  there  is  an  increase  of  ;^i24,27o  its 
customers'  drafts  under  merchandise  credits,  &c.,  making  the 
total  /■!, 872,663.     Cash   is  up  ;if287,8o8  at  ^f 7 ,495, 256,   and  the 
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aggregate    of     the     balance-sheet     is     /'j, 542,467      higher    at 

SOUTH    INDIAN    RAILWAY    CO.,    LTD. 

In  the  June  half-year  the  gross  earnings  amounted  to 
;^9i8,i34,  an  increase  of  £&3,82y,  or  10.05  P^"^  cent.,  of  which 
;^'647,oog  or  ;^59,8ig  more  was  contributed  by  the  old  metre 
gauge  section  and  jf 271, 125  or  ^^24,007  more  by  the  broad 
gauge  section,  and  the  directors  remark  that  all  these  are  again 
record  figures.  Working  expenses  took  ^^25,892  more  at 
/43i,5i7,  the  ratio  being  47  per  cent.,  against  48.62  per  cent, 
in  the  corresponding  half  of  igii.  The  increase,  however, 
would  have  been  much  greater  but  for  the  strikes  in  England, 
which  delayed  the  supply  of  material,  and  consequently  the 
construction  works,  which  were  to  have  been  undertaken  dur- 
ing the  half-year.  Nett  earnings  showed  an  improvement  of 
^■57,935  at  ;^486,6i7,  and  the  surplus  profits  divisible  between 
the  Government  and  the  company  were  Rs.  32,51,977,  or 
Rs.  8,29,189  more,  of  which  the  company's  share  was 
Rs.  2,28,815,  or  Rs.  55,899  more.  Deducting  Rs.  1,369  for  share 
of  loss  on  the  British  section  of  the  Travancore  branch  and 
Rs.  37,500  for  an  additional  yi  per  cent,  under  the  contract 
of  December  21,  1910,  the  nett  amount  payable  to  the  company 
was  Rs.  56,344  larger  at  Rs.  1,89,946,  or  jf  12,663.  These 
figures,  however,  are  likely  to  be  modified  by  the  results  of  the 
current  half-year's  working  as  surplus  profits  are  calculated 
on  the  business  of  the  entire  year,  and  are  not  payable  till 
after  the  close  of  the  year.  The  Secretary  of  State,  however, 
guaranteed  that  during  1911,  1912,  and  1913  the  surplus  profits 
should  not  fall  below  %  per  cent,  per  annum,  and  agreed  to 
pay  this  .sum  in  advance  in  half-yearly  instalments  at  the  same 
time  as  the  guaranteed  interest,  so  that  shareholders  wall  re- 
ceive on  January  i  a  distrihution  of  2  per  cent,  for  the  six 
months.  Work  on  the  Pamban  Viaduct  over  the  Indo-Ceylon 
connection  made  satisfactory  progress,  although  stormy  weather 
in  May  did  considerable  damage,  and  caused  some  delay. 
Good  progress  was  also  made  at  Daneshkodi,  and  one  of  the 
steamers  for  this  service  was  launched  on  October  12,  while 
the  other  two  are  well  advanced,  but  they  will  not  now  be  re- 
<juired  to  be  sent  out  to  India  until  the  autumn  of  next  year 
as  the  Ceylon  Government  will  not  be  ready  to  commence  the 
service  before  then. 

^MADRAS  AND  SOUTHERN  MAHRATTA  RAILWAY  CO,,  LTD. 
In  the  half-year  ended  June  30  the  gross  earnings  of  the 
company's  and  State  lines  amounted  to  Rs.  1,88,67,776,  or  an 
increase  of  Rs.  16,73,694,  of  which  Rs.  13,235,510  was  on  the 
'broad  gauge  section  and  Rs.  3,50,184,  on  the  metre  gauge 
section.  Of  these  improvements  coaching  traffic  contributed 
Rs.  4,00,197  and  Rs.  2,18,521  respectively,  and  goods  traffic 
Rs.  9,22,113  and  Rs.  1,36,033.  Earnings  of  the  Mysore  State 
lines  rose  by  Rs.  2,22,698  to  Rs.  17,63,580,  but  other  worked 
lines  showed  a  small  decrease  of  Rs.  10,697.  Working  ex- 
penses of  the  entire  system  were  Rs.  6,76,584  heavier  at 
Rs.  1,11,00,821,  or  51.72  per  cent,  of  the  gross  receipts  against 
53.24  per  cent,  a  year  ago,  the  increases  being  mainly  in 
jiiaintenance  of  way,  locomotive  and  traffic  expenses  and  special 
expenditure.  Nett  revenue  was  Rs.  12,09,111  better  at 
1,03,63,569,  and  of  this  increase  the  share  accruing  to  the 
company's  and  State  lines  was  Rs.  10,81,064.  ^7  fti^  contract 
of  June,  1908;  the  interest  paid  by  ithe  Secretary  of  State  in 
respect  of  the  company's  debentures  or  debenture  stock,  and 
certain  rebates  must  be  deducted  from  the  m*t  revenue,  and 
the  surplus  is  divisible  in  the  proportion  in  which  the  capital 
was  provided.  The  company's  share  for  the  half-year  was 
Rs.  24,21,046  or  Rs.  2,88,015  'lore,  and  after  deducting  the 
guaranteed  interest  at  the  rate  of  3i  per  cent.  Rs.  11,08,546  is 
carried  forward.  In  addition  the  company  receives  one- 
■  twentieth  of  the  surplus  revenue  of  the  surplus  of  the  Mysore 
£tate  lines  over  the  interest  payable  on  capital  expenditure  in- 
curred since  December  31,  1907.  This  amounted  to  Rs.  8,09,197 
•or  Rs.  1,29,450  more,  giving  the  company  Rs.  40,460,  which 
realised  ^^'2,702.  Out  of  the  stockholders'  revenue  account  the 
directors  make  a  payment  of  los.  per  cent.,  or  double  last  year's 
amount,  making  with  the  guaranteed  interest  £2  5s.  for  the  half- 
_year  against  £2.  Capital  expenditure  on  the  company's  and  State 
lines,  after  deducting  a  nett  decrease  of  Rs.  4,03,815  on  sus- 
pense accounts,  amounted  to  Rs.  10,92,907.  The  funds  were 
supplied  by  the  Secretary  of  State,  and  the  capital  on  June  30 
consisted  of  Rs.  12,654,131  provided  by  the  Secretary  of  State 
and   p/'5,ooo,ooo   provided   by   the  company. 

BOMBAY,    BARODA    AND    CENTRAL    INDIA    RAILWAY    CO. 

Under  the  revised  agreement  wilh  the  Secretary  of  State, 
which  took  effect  as  from  January  i  last,  this  company's  profits 
are  to  be  calculated  on  the  receipts  and  expenditure  for  the 
year,  so  that  no  statement  of  profits  for  the  six  months  to 
June  30  can  be  made.  The  prospects,  however,  are  so  far 
assured  that  the  directors  propose  to  pay  on  January  6  an  in- 
terim dividend  of  los.  per  cent,  in  addition  to  the  half-yearly 
guaranteed  dividend  of  ;^i  los,  per  cent.  Gross  earnings  of  the 
combined  system  for  the  six  months  were  Rs.  3,54,00,592,  or  an 
increase  of  Rs.  48,36,524.  Of  this  the  broad  gauge  section 
contributed  Rs.  5,13,826  from  coaching  traffic,  and  Rs.  11,12,202 
from  goods,  and  the  metre  gauge  lines  gave  Rs.  1,90,628  from 
coaching,  Rs.  28,81,307  from  goods,  and  Rs.  1,42,732  from 
sundries.  In  working  expenses  a  reduction  of  Rs.  5,78,178  in 
maintenance  of  way  was  due  partly  to  only  12  miles  of  the 
broad  gauge  line  having  been  relaid  with  go  lb.  rails  compared 
with  25  miles  in  the  first  half  of  i()ii,  and  partly  to  renewals 
on  the  metre  gauge  having  been  restricted  owing  to  pressure  of 
traffic.     Locomotive  expenses  were  Rs.  12,10,823  heavier,  truffic 


expenses  took  Rs.  3,28,141  more,  and  with  small  increases  under 
other  headings  the  total  was  Rs.  10,38,376  up  at  Rs.  1.57,61, 590- 
The  percentage  to  gross  revenue,  however,  was  3.65  down  at 
44.52.  Nett  earnings  amounted  to  Rs.  1,96,39,002,  or  an  im- 
provement of  Rs.  37,g8,i48.  and  as  explained  above,  are  carried 
forward  to  the  end  of  the  year.  With  regard  to  the  necessity 
of  additional  facilities  being  provided  to  which  the  directors 
referred  in  their  last  report,  new  engine  and  rolling  stocic  nas 
been  supplied  or  arranged  for,  and  other  improvements  made 
which  it  is  hoped  will  enable  the  ordinary  traffic  of  the  cotning 
season  to  be  conducted  with  fewer  restrictions.  A  survey  tor 
a  new  broad  gauge  connection  to  facilitate  the  east  to  west 
export  traffic  at  present  passing  over  the  metre  gauge  section 
has  recently  been  sanctioned  by  the  Government,  while  the 
direct  broad  gauge  connection  with  Agra,  vid  Bayana,  is  ex- 
pected to  be  ready  next  year.  Arrangements  have  been  made 
iWly  with  tlje  Great  Indian  Peninsula  Railway  and  the 
Bombay  Port  Trust  for  an  expert  inquiry  on  the  subject  of  the 
possible    electrification    of   the    Bombay    local    and    suburban 

sections 

SOUTHERN    PUNJAB    RAILWAY    CO.,    LTD. 

Nett  revenue  for  the  June  half-year  amounted  to  ^152,008,  or 
an  increase  of  ;f 30.096,  of  which  ;C29,889  came  from  the  mam 
line  and  Kaithal  branch.  After  providing  for  debenture  issue 
and  other  charges,  the  surplus  was  £3'A'o  larger  at  ^138.050. 
of  which  ^2,981  or  i;i5,403  more  belonged  to  ^^e  Secretary  of 
State.  The  company's  share  was  ;f  16,017  up  at  ^95,009,  ana 
with  /98,766  brought  forward  gave  a  total  of  £193,030  avail- 
able. Interest  on  ^^800,000  of  the  4  per  cent,  cumulative  prefer- 
ence stock  is  chargeable  to  JuUundur  Doab  Railway  capital, 
and  after  providing  for  the  dividend  on  the  remaining 
ri,5oo,ooo,  ^^163,836  or  ^24,468  more  was  left.  Out  of  this 
the  directors  increase  the  interim  dividend  on  the  ordinary 
stock  from  6  per  cent,  per  annum  to  9,  leaving  ;^i  18,836  or 
/g,468  more  to  be  carried  forward.  Capital  expenditure  lor 
the  six  months  was  ;C> 79.98'.  chiefly  on  the  JuUundur  Doab 
line,  but  with  the  issue  of  new  preference  stock  there  is  now  a 
credit  balance  of  ^f  199,198,  as  against  a  debit  of  i.^°>7°5  » 
year  ago.  On  the  JuUundur  Doab  line  the  section  to  the  buUej 
River  is  so  far  completed  that  it  is  intended  to  open  that  36 
miles  on  January  1  for  public  traffic  of  all  kinds,  and  a  further 
section  is  expected  to  be  ready  by  June  next. 

CORDOBA  AND  ROSARIO  RAILWAY  CO.,  LTD. 

In  its  year  ended  June  30  last  gross  receipts  rose  ;£26,369  or 
8  25  per  cent,  to  ;£345,9i8,  while  working  expenses  expanded 
r23,948  or  12.92  per  cent,  to  ^£209,332.  Thus  nett  income  of 
2136,586  was  only  1.81  per  cent.,  or  ;£2,42i  better.  Working 
expenses  came  to  60.51  per  cent.  o<f  receipts  against  58.01  per 
cent,  dn  the  previous  year.  Higher  shipping  freights  added  con- 
sideraibly  to  the  cost  of  coal,  and  wages  had  to  be  increased, 
because  cost  of  living  is  higher.  Repairs  were  also  larger,  and 
/5,o79  oi  the  outlay  upon  permanent  way  and  renewal  was 
chargwi  to  suspense  account.  The  directors,  however,  again 
transferred  ^5,000  from  nett  revenue  to  this  account,  so  that 
the  debit  balance  is  only  ;£i,273.  Out  of  the  income,  after 
meeting  all  prior  charges  and  setting  aside  thjs  money  to  re- 
newals, the  directors  are  able  to  give  the  ordinary  stock  3J  per 
cent.,  as  against  3  per  cent,  for  the  previous  year,  and  have 
/140  left  to  carry  forward,  or  ;£s57  less.  Mention  is  m^e 
of  the  provisional  agreement  entered  into  with  the  Cordoba 
Central  Railway  Co.  for  the  sale  of  this  company  and  its  assets, 
and  as  soon  as  the  Argentine  Government  has  sanctioned  the 
agreement  of  sale,  the  exchange  of  the  company's  stocks  for 
those  of  the  Cordoba  Central  wUl  be  effected.  I^st  years 
capital  expenditure  came  to  ;f  26,755  nett.  High  hopes  are 
justifiably  indulged  in  with  regard  to  the  traffic  of  the  current 
year. 

BRITISH   COLUMBIA    ELECTRIC   RAILWAY    CO.,    LTD. 

Healthily  progressive  was  the  business  of  this  company  in  its 
fifteenth  year  ended  June  30  last.  Gross  receipts  rose  36  per 
cent.,  and  nett  earnings  27  per  cent.  In  the  first  quarter  of  the 
current  year  there  has  again  been  an  increase  of  27  per  cent. 
in  the  gross  receipts  and  of  31  per  cent,  in  the  nett.  The  income 
for  the  year  was  in  sterling  /i,23i,86i,  or  ;^33o>3o8  up,  while 
working  expenses  rose  ;£24o,738  to  ;C89>.855.  and  maintenance 
renewals  ;£i9,o9S  to  /95,232-  It  follows  that  the  nett  revenue 
from  working  was  ;?3i6,774,  or  £7o,\js  better,  and  to  Uus 
income  from  investments  i;69,o72,  or  ^12,378  more,  as  well  as 
/392  from  registration  fees,  have  to  be  added,  making  the 
entire  free  revenue  /386,238.  <"  ;£8i.99^  more.  From  it  direc- 
tors' fees  and  percentages,  £12,961,  income-tax,  capital  amortisa- 
tion, and  office  charges  have  to  be  deducted,  leaving  /3W,i3» 
for  debenture  and  shareholders.  This  is  made  up  to  £365,721 
by  /6,S90  brought  forward.  The  debenture  stock  interest  at 
£ioi,4to  takes  ^^18,790  more,  and  the  additions  of  £200,000 
each  made  during  the  year  to  the  perpetual  preference,  pre- 
ferred ordinary,  and  deferred  ordinary  stocks  involve  a  corre- 
sponding increase  in  the  dividend  charges.  The  deferred  ordi- 
nary stock  alone  takes  ^^16,000  more  and  the  preference  charge 
is  up  £15,000,  while  the  preferred  ordinary  stock  rec^uires  an 
additional  ;f  18,000.  This  makes  £A<i,ooo  in  all  additional  re- 
quired to  meet  dividends,  but  after  paying  the  money  and 
adding  vCio,o56  more  at  £f:f>,y^  of  the  reserve  fund  there  is 
£1  732  or  £1,142  more  left  to  be  carried  forward.  The  reserve 
is  also  strengthened  by  £:55,47'.  representing  the  premiums  re- 
ceived, less  expenses,  on  the  ;^6oo,ooo  of  new  capital  issued  in 
July  last.  Altogether,  therefore,  the  reserve  has  been  increased  by 
£122,000  in  the  past  year,  and  now  amounts  to  /459,ooo^ 
Everything  flourishes  with  the  enterprise,  and  the  additional 
provision  made  for  supply  in  electric   power   is  of  the  newest 
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of  the  finest  plants  in  the  world,  by 
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^3.47^553.  this  being  excluswe  01  £  9^  5^-^^  ^^^  additional 
capital  sunk  in  ^"PPj'«^/[^°  company's  liabilities  amounted 
moneys  last  year  ^f^^^'^.^°  ^^"^  ^i^ew  4J  per  cent,  consolidated 
:.:bfnt^urrLc"k  l"otd"^  f  .rn^tln-^^celJ-e  amount  .oo.ing  at 
the  way  the  business  gra«'s. 

CORDOBA  LICH  '    •'OWER  AND  TRACTION  CO, 

Tn  the  vear  ended  S      ember  30  profit  rose  /:  I3-45*'  t?  £  33.4'°- 

I     !^^C  in   the  balance  brought  forward  there  is  ;t  14.474 

more  ft  74.  630  avaitabrfor  division.     The  directors  accord 

^gly  again  r'a'se  the  dividend  by  .  per  ^°t- '^' J^llf7t"o  «rrv 
af  for  the  year,  and  have  ;f  3-410  more  at  ;f  12,630  'eft  to  carry 
forward     The  company  now  holds  99-40  per  cent,  of  the  shares 
of  the  Cordoba  Light  and  Power  Co 

-    doba   (Argein.nc,   ^.<-->....    -----    - 

vill  soon  hold  every  share  of  both,     it 
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forward.    The  company  now  holds  99.49  per_  _  „hnV 

of  the  Cordoba  Light  and  Power  Co.,  together  virith  the  whole 
share  capHal  of  the  Cordoba  (Argentine)  Electric  Tramways 
( 'nnstrnrtion  Co  ,  and  it  will  soon  hold  ever^  - 

"proposed  to  issue  ^300,000  of  the  balance  o  the  company  s 
unissued  share  capital  in  the  form  of  6  per  "°t-  Preference 
shares  entitled  to  a  premium  of  20  per  cent,  in  the  event  of 
Uqufdktion'or  return  ^f  capital.  This  is  f  "V^hf  P^weTc? 
to  pay  off  / 100,000  of  5  per  cent,  bonds  of  the  lower  Co 
whi^ch'^fall  dSeon'januar;  iVxt,  and  to  provide  ^o/  the  g^°^h 
of  the  business  in  the  immediate  future.  The  balance-sheet  shows 
that  /i,i2';,633  is  the  amount  lent  to  the  two  companies  which 
have  been  absorbed,  an  increase  of  about  ^244,000  on  the  year. 
The  Cordoba  Light,  Power  and  Traction  Co.  itself  has  bor- 
rowed  /7,ooo  from  its  bankers  during  the  year,  and  'ts  out- 
standing 6  per  cent,  promissory  notes  have  been  increased  by 
/70,ooo  to  /4oi;,ooo,  while  the  issued  and  paid  up  share  capital 
has  risen  by  V' ^6,  ,93  to  ;f6oo,ooo.  When  the  new  preference 
shares  have  been  placed  the  total  capital  outstanding  will  be 
;^9oo,ooo,  leaving  ;,f  100,000  still  emissable. 

ANGLO-NEWFOUNDLAND  DEVELOPMENT  CO.,  LTD. 
In  the  year  ended  August  31  the  pulp  mill  was  completed  by 
the  installation  of  six   additional  pulp  grinders,  bringing  the 
total  output  of  mechanical  pulp  to  over  400  tons  per  day,  ana 
the  power-house  was  completed  by  the  installation   of  a  third 
generator.     At  the  same  time  the  paper  mill  was  extended  by 
the  addition    of   two  more  fast    paper-making   machines,   and 
although  these  were  only  started  in  the  summer  the  output  of 
the  mill  has  already  increased  to  a  total  of  over   1,000  tons  of 
paper  per  week.     As,    however,  these  additions  were  only  re- 
cently completed  the  company  did  not  derive  anything  like  the 
full  benefit,  and  the  profits  earned  were  on  an  output  of  barely 
three-fifths  of  the  present  output   of  the  completed  mill.     The 
company  was  also  hindered  by  the  shipping  and  coal  mining 
strikes,  and  also  by  the  dock  strike  in  the  early  part  of  the  year, 
but  notwithstanding  these  disadvantages  profits   were   £.i(>,s('l 
larger    at    ji'51,233.       Debenture    interest    required    an     extra 
^^6,876,  and  out  of  the  balance  the  directors  clear  off  the  deben- 
ture issue  expenses  at  a  cost  of  jf  16,399,  or  £i2,-y)()  more  than 
was  written  off  a  year  ago.     After  providing  for  these  charges 
there  is  a  nett  balance  of   ;f 9,835,   to  which   is  added    /.  5,077 
brought   forward,  compared  with  a  loss  of   ;^3,946  in  the   pre- 
vious year,  increasing  the  sum  carried  out  to  ;f  14,932.     Pur- 
chase   of    properties,    equipment    of    mill,    &c.,    cost    .1^63,471, 
making  a  total  of    ;^ 962,641,  while   ;f  13,014  was  spent  on  con- 
struction of  town,  employees'  houses,  &c.,  and   ;f  8,104  on   rail- 
way and   ship.ping  wharves  .ind  storage  sheds.     Stocks   of  logs 
are  ;^24,2i4  up  at  £i22,g-ji,  a,nd  stocks  of  paper  and  pulp  are 
;^I2,227    larger    at    ^^223, 437,    against    which    sundry   creditors 
were  increased  by  _,f  12,332  to  ;f66,44i.     As  only  ;f4,846  was  re- 
ceived on  capital  account,   it  follows  th.it   cash   is  reduced   by 
;^39,575  to  ^^96,007,  while  debtors  owe  ;^39,046  less  at  ;f86,950. 
The  directors  say  that  the  cost  of  manufacturing  shows  a  satis- 
'    factory  diminution,  while  the  products  have  established  a  high 
reputation,  and  the  news  paper  manufactured  at  Grand  Falls  is 
admitted  to  be  equal,  if  not  superior,  in  quality,  to  that  of  any 
mill  in  the  world. 

DORMAN,  LONG  AND   CO.,  LTD. 

We  found  it  impossible  last  week  to  lay  hands  upon  the  report 
of  this  company  for  its  year  closed  September  30,  1911,  and 
until  that  came  to  hand  were  unable  to  make  an  intelligible 
comparative  exhibit  for  the  twelve  months  ending  at  the  same 
date  this  year.  Now  that  the  two  are  compared  we  find  that 
the  figures  for  1911-12  are  surprisingly  good,  the  labour 
troubles  of  the  period  taken  into  account.  Profit  is  up  ;f  51,810 
to  ;^233,oi7.  There  was  also  ;^i7,o32  more  brought  forward  at 
;f67,56g,  so  that  the  ;if 300,856  available  is  ^^68,842  better  than  a 
year  ago.     This  large  increase  enables  the  board  to  raise  the 


dividend  for  the  year  by  l^  per  cent,  or  to  7},  as  against  6  per 
cent.,  the  final  payment  being   5  per  cent.,  compared  with  3} 
per  cent.,  the  interim  payments  being  in  both  instances  2^  per 
cent.     At  the  same  time  the  amount  cf  capital  expenditure  pro- 
vided for  out  of  revenue  is  raised  by  ;£2i,299  to   ;^27,849,  the 
total  capital    expenditure  of   the    year    having    been    jCyyfiA^h 
chiefly  owing  to  the  expenses  incurred  in  erecting  an  electric 
generating  station  to  utilise  the  exhaust  steam  at  the  Britannia 
Steel  Works.     This  is  said  by  the  board  to   be  working  to  its 
complete  satisfaction  and  is  supplying  the  current  required  for 
the  Britannia  Works,  the  electrically  driven  mills  and  the  wire 
works  at  a  greatly  reduced  cost.    Then  ;f  30,000  is  again  written 
off  for  depreciation,  and  ;^40,oo0j  as  against   ;f  20,000,  carried 
to  the  6  per  cent,  debenture  stock  redemption  account.     Alter 
these  assignments  have  been  made  and  ;^3,ooo,  as  usual,  paid  in^ 
directors'  fees,  jC77^^'7>  or  ;^9,548  more  than  was  brought  in, 
is  left  to  carry  forward.     All  this   is  in  spite  of  the  miners' 
national  strike,  which  affected  the  whole  of  the  company's  under- 
taking and  especially  Bell  Bros,  whose   large  interest  in  coal 
and  ironstone  caused  them  to  suffer  very  considerably  through 
the  entire  stoppage  of  work  for  nearly  two  months.     The  6  per 
cent,  debentures  are  being  steadily  redeemed  and  cancelled,  so 
that  the  amount  outstanding  is  now  down  to  ;^ 200,000.    Balance- 
sheet  changes  are  not  of  great  significance,  but  the  company's 
investments  at  cost  are  some  ;f2;,ooo  higher  at  ;f  7>9.636,  while 
stocks  on  hand  are   /■2i,ooo  down  at   ;j46i,gi8.     Debts  due  to 
the  company  are  ;^48,348  up  at  ;f  294,065.     Cash  and  bills  in 
hand   and   at   bankers   form    an    item   also    £^fi()b   larger   at 
;,f  56,235,  while,  on  the  other  hand,  debts  due  by  the  company 
are  only  ^^41,216  up  at  ;^326,8g6. 

MANAOS  HARBOUR,  LTD. 

During  the  year  ended  June  30  the  serious  fall  in  the  price 
of  rubber  continued  to  affect  adversely  the  company's  revenue, 
but  the  total  income  was  nevertheless  substantial  at  ;^2io,2S9. 
Working  expenses  took  ;^io6,472  of  this,  and  .,^23,769  was  spent 
on  repairs  and  renewals,  and  after  providing  for  debenture 
intere.st  and  administration  charges  the  nett  balance,  including 
;f2o,884  brought  forward,  was  ;f59,245.  The  reserve  fund  being 
now  equal  to  the  amount  of  the  ordinary  capital,  the  directors 
have  thought  it  advisable,  rather  than  increase  the  general 
reserve,  to  open  an  account  for  dealing  with  the  debentures  of 
the  company,  and  after  paying  the  preference  dividend  they 
put  /'5,ooo  to  an  amortisation  account.  Out  of  the  surplus 
remaining  a  dividend  of  7  per  cent.,  tax  free,  is  paid  on  the 
founders'  shares,  and  ;f  19,245  is  carried  forward.  During  the 
year  ;^2i,i3g  was  spent  on  capital  account  under  the  Federal 
concession,  in  addition  to  the  amount  out  of  revenue  noted 
above,  and  the  total  cost  of  the  property,  including  ;f  «23,o<x> 
paid  for  the  concession,  is  now  ;^i, 152,916.  Preliminary  ex- 
penses stand  at  .if  16,713,  and  the  cost  of  issuing  ;f  150,000  5  per 
cent,  second  debentures,  after  allowing  for  the  ^4,360  now 
written  off,  is  ;f  13,078.  The  company  has  cash  and  bills  aggre- 
gating ;f6o,042   still   in   hand. 


Ansvyeps  to  Coprespondents. 

Jack. — Tile  company  has  a  (;ood  business,  but  it  has  been 
hampered  by  the  industrial  troubles  of  the  last  12  months.  At 
their  present  figure  the  shares  are  a  fair  industrial  risk. 

Cumrae. — The  company  has  been  woefully  mi-managed,  and  is, 
as  you  know,  in  the  hands  of  a  receiver.  Efforts  are  being  made, 
we  are  told,  to  pull  the  business  round,  and  work  is  still  being 
carried  on  at  the  property.  We  cannot  advise  you  to  sell,  the 
price  is  so  poor,  or  to  increase  your  stake  in  the  company.  The 
only  thing  is  to  hold  on  in  the  hope  that  the  business  may  be 
pulled  out  of  the  mire. 

Tanglin. — This  business  is  new  in  a  sense  as  the  company  was 
only  formed  two  years  ago  to  take  over  an  older  company  and  com- 
plete the  work.  It  is  a  ver\'  strongly  placed  concern,  however,  and  if 
the  trust  gives  scope  for  investment  in  such  bonds  as  those  about 
to  be  paid  off,  it  might  be  well  to  replace  them  by  those  of  this 
company  while  the  price  remains  low. 

E.  D. — Not  at  all  a  bad  security.  The  bonds  may  be  redeemed 
at  102J  after  1915,  or  they  can  be  converted  into  shares  at  par. 
The  shares  are  on  the  up  grade,  and  the  company  is  prospering. 

Avon. — The  bond  is  quite  a  good  one,  and  redeemable  by 
purchase  in  the  open  market.  There  is  ample  security  for  the 
issue,  but  the  market  price  might  be  affected  by  political 
disturbances. 

F.  S. — If  you  take  them  up  the  yield  they  give  is  low  for  some 
time  to  come,  but  in  the  ordinary  course  the  price  should  slowly 
appreciate.  As  you  have  only  a  small  number,  we  think  it  would 
be  better  to  take  the  premium  now  obtainable. 

Carril. — According  to  a  decision  given  in  the  courts  some  time 
ago  such  investments  are  allowed  if  the  company  is  registered  under 
the  company  laws. 

Erin. — Yes,  the  company  is  very  powerful,  and  the  stock  should 
be  quite  safe  for  its  dividends. 

K.  N.  R. — The  company  is  doing  exceedingly  well  at  present, 
and  the  shares  are  a  fair  investment  of  their  class,  but  are  not 
likely  to  appreciate  much. 


Mexico  North-Western  Railway  Co. — The  lumber  depart- 
ment cut  for  week  Nov.  2^,  1,323,000  ft.  board  measure,  and 
shipped    1,137,000   ft.   board   measure. 

Advice  has  been  received  by  the  London  office  of  the  National 
Railwa3's  of  Mexico  that  the  important  section  of  line  between 
Chihuahua  and  Ciudad  Juarez,  closed  for  some  months  owing 
to  revolutionary  troubles,  has  now  been  reopened  for  both  pas- 
senger and   freight  traffic. 


November  30,  1912. 
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DIVIDENDS    ANNOUNCED. 


RAILWAYS. 
Cordoba  and  Rosario. — After  transferring  ^5, 000  to  the  credit  of 
special  repairs  and  renewals  account,  2  per  cent,  on  the  income 
debenture  stock,  making  4  per  cent,  for  year  ended  June  30,  and  3J 
per  cent,  on  the  ordinary  stock,  both  less  tax.  For  the  preceding 
year  3  per  cent,  was  paid  on  the  ordinary  stock. 

BANKS. 

Bank  of  New  South  Wales. — At  the  rate  of  10  per  cent,  per 
annum  for  half-year  ended  Sept.  30,  payable  loth  prox.,  placing 
;f35,ooo  to  res  rve,  with  ;f84,83g  forward,  same  as  a  year  ago, 
with  /^53.455  to  reserve,  and  /So, 701  forward. 

Dominion  (Canada). — A  bonus  of  2  per  cent.,  payable  Jan.  2. 
This  is  in  addition  to  the  regular  quarterly  of  3  per  cent.,  making 
14  per  cent,  for  1912. 

BREWERIES. 

Massey's  Burnley. — 2  per  cent,  on  the  ordinary  shares  for  year, 
tax  free. 

Portsmouth  United. — 10  per  cent,  on  the  ordinary  shares  for 
half-year,  making  20  per  cent,  for  the  year,  writing  _^i,300  off  free- 
hold properties,  &c.,  with  £47^  forward,  against  22J  percent,  last 
year,  /6,544  off  freehold  properties,  &c.,  and  /i,37i  forward. 

South  African. — Interim  of  7J  per  cent,  on  the  ordinary  shares, 
less  tax,  same  as  a  year  ago. 

MINES. 

Broken  Hill  South  Silver. — los.  per  share,  payable  Dec.  20. 

Durban-Roodepoort. — Interim  on  account  of  year  ending 
Dec.  31,  of  3s.  per  share,  free  of  tax,  payable  Dec.  21  ;  a  year  ago 
2S.  per  share  was  paid. 

Kalgurli. — Interim  of  4s.  per  share,  less  tax,  payable  Jan.  7, 
same  as  a  year  ago. 

Lake  View  and  Star. — Interim  of  6  per  cent.,  payable  Dec.  28. 

Mill's  Day  Dawn  United. — 6d.  per  share,  payable  Dec.  14. 

Tilt  Cove  Copper. — Interim  of  6d.  per  share,  free  of  tax,  payable 
Dec.  6.     Same  as  a  year  ago. 

Utah  Copper. — 75  cents  per  share  declared,  payable  Dec.  31. 
Same  as  a  year  ago. 

MISCELLANEOUS. 

Adelaide  Electric  Supply. — Final  of  5  per  cent.,  making  10  per 
cent,  for  the  year,  and  a  bonus  of  2  per  cent.,  all  tax  free,  on  the 
ordinary  shares  in  respect  of  year  ended  Aug.  31. 

American  Freehold  Land  Mortgage  of  London. — Interim  of  5 
percent,  on  account  of  year  ending  March  31,  payable  Dec.  14. 
iSame  as  a  year  ago. 

Australian  Pastoral. — Carried  /2o,ooo  to  reserve  fund.  Final 
at  the  rate  of  8  per  cent,  per  annum  for  six  months  ended  June  30, 
making  7  per  cent,  for  year  on  consolidated  ordinary  stock,  placing 
/ 20,000  to  reserve.  A  year  ago  ;^S5,ooo  was  carried  to  reserve, 
and  the  dividend  was  the  same. 

Behubor  Company  (Assam). — Interim  of  7  per  cent. 

Brown  Brothers  and  Co. — The  directors  have  decided  to  defer 
■  consideration  of  the  payment  of  the  half-year's  dividend  on  the  pre- 
ference shares  due  on  Dec.  i  until  after  the  accounts  for  the  year  to 
Dec.  31  have  been  made  up  and  audited. 

Calgary  and  Edmonton  Land. — Third  interim  for  1912  of  is.  per 
■   share  (100  per  cent.),   less  tax,  payable  Dec.    23.     Last   year  two 
dividends  of  is.  each  were  paid. 

Canadian  General  Electric. — Quarterly  of  ij  per  cent,  on  the 
common  stock  for  three  months  to  Dec.  31,  together  with  a  bonus 
of  I  per  cent.,  making  8  per  cent,  for  the  year,  payable  Jan.  i. 

Carreras. — 15  percent,  per  annum  for  half-year  on  the  ordinary 
shares,  making  10  per  cent,  for  the  year,  placing  ^25,000  to  reserve, 
>    with  £15,211    forward,   against   7J    per    cent,   for  191 1,   and   of 
'    ;f28,343  forward. 

Dumont  Coffee. — Interim  of  7J  per  cent,  on  the  ordinary  shares, 
payable  Jan.  i,  same  as  a  year  ago. 

Edwin  and  John  Burke. — Interim  at  the  rate  of  7  per  cent,  per 
annum. 

John  Brown  and  Co. — Interim  at  tlie  rate  of  5  per  cent,  per 
.annum  on  the  ordinary  shares,  less  tax,  payable  Dec.  31,  same  as  a 
year  ago. 

Labu  (F.M.S.)  Rubber. — Second  interim  of  10  per  cent,  (actual) 
in  respect  of  year  to  Dec.  31,  payable  Dec.  12,  same  as  a  year  a£;o. 

Law  Union  and  Rock  Insurance. — For  half-year,  payable 
Nov.  30,  of  4s.  per  share,  less  tax. 

Lima  Light,  Power,  and  Tramways. — ij  per  cent,  on  the  shares 
for  third  quarter  of  year  ending  Sept.  30,  payable,  less  tax.  Dec   2. 

New  Sylhet  Tea. — Interim  on  the  ordinary  share  capital  of  10 
per  cent,  actual,  free  of  tax,  payable  Dec.  12. 

North  Lonsdale  Iron  and  Steel. — 10  per  cent,  for  the  year,  as 
compared  with  8  per  cent,  last  year  and  7  per  cent,  for  the  previous 
year. 

Peruvian  Corporation. — After  provison  of  7  per  cent,  for  amorti- 
sation and  interest  on  the  debenture  issue  of /'j, 400, 000,  the  nett 
revenue  showed  a  balance  at  June  30  last,  including  /57,4I3 
brought  forward,  of  /■4io,7i7.  The  directors  propose  to  place  to 
reserve  ^50,000,  to  apply  in  respect  of  depreciation  of  investments 
and  for  colonisation,  coal  exploration,  and  lake  s  camera  insurance, 
^'26,824  ;  to  set  aside  an  addititional  2  per  cent,  on  debentures,  as 
required  by  the  debenture  resolutions,  /'io8,ooo  :  and  to  declare  a 
dividend  of  2^  per  cent,  on  the  preference  stock,  leaving  ^^58,203 
to  be  carried  lorward.  Last  year  tiie  dividend  on  the  preference 
■-lock  was  2  per  cent.,  and  /57,4i3  wa.s  carried  forward. 

Power  Gas. — 4  per  cent.,  less  tax,  on  the  ordinary  shares,  same 
as  a  jFcar  ago. 


Pyman  Steamship. — Interim  of  5  per  cent.,  actual. 

Slaters. — At  the  rate  of  7  per  cent,  perannum  for  half-year  ended 
Sept.  28,  making  7  per  cent,  for  year,  same  as  a  year  ago. 

Union  Steamship  of  New  Zealand. — gjd.  per  share  for  six 
months  ended  Sept.  30,  and  a  bonus  of  2jd.  per  share  from  the 
insurance  fund.     Last  year  a  similar  distribution  was  made. 

Waterlow  Brothers  and  Layton. — 5  per  cent,  on  the  ordinary 
shares,  placing  /2,5oo  to  reserve,  against  4  per  cent,  a  year  ago, 
with  ;f2,ooo  reserve. 

Wm.  Fison  and  Co. — Final  on  the  preference  shares  at  the  rate  of 
5j  per  cent,  for  half-year,  making  jj  per  cent,  on  these  shares  for 
the  year,  with  ;f6oo  forward. 


MINING     RETURNS. 

Alaska  Mexican. — Ore  crushed,  19,740 tons;  concentrates  saved, 
408  tons  ;  value,  $48,098  ;  net  profit,  $18,959. 

Amalgamated  Zinc  (De  Bavay's). — Tailings  43,925  tons,  produce 
12,173  tons  zinc  concentrates  ;  profit,  ;f  13,596. 

Botallack. — 2,009  tons  produced  10  tons  16  cwts.  3  qrs.  10  lbs. 
black  tin,  value  ;f  1,530. 

Breden  Copper. — 42,669  tons  of  ore  produced  3,030  tons  concen- 
trates ;  mineral  separation  treated  4,634  tons,  2.76  per  cent,  ore  ; 
recovery,  75.50  ;  smelted  3,170  tons  concentrates,  copper  produced 
574  tons. 

British  Broken  Hill. — 7,901  tons  crude  ore  produced  1,266  tons 
lead  concentrates,  containing  785  tons  lejid  and  29,118  ozs.  silver; 
also  1,062  tons  zinc  concentrates,  assaying  12  per  cent,  lead,  10  ozs. 
silver  per  ton,  and  41  per  cent,  zinc;  also  produced  1.792  tons 
slimes. 

Broken  Hill  Proprietary. — Refinery  products,  gold,  872  ozs.  ; 
silver,  295,101  ozs.  ;  soft  lead,  5,776  tons  ;  antimonial  lead,  48 
tons  ;  zinc  concentrates,  tons  produced,  6,175  •  silver,  80,197  o^*-  • 
soft  lead,  448  tons;  zinc,  2,838  tons. 

Cobalt  Town  Site  Silver. — Week  Nov.  23  :  value  of  production, 
;^4,23'> ;  weekly  profit,  /2,8i3. 

Duff  Development. — Production  week  Nov.  16,  37  ozs.,  making 
2,716  ozs.  since  Jan.  i,  against  2,968  ozs.  for  corresponding  period 
of  last  year. 

Frontenac  Consolidated. — 5,250  tons  milled;  3. 400  tons  from 
stopes,  value  per  ton  of  87.90  ;  1,840  tons  from  development,  value 
per  ton  of  84  ;  total  receipts,  $19,809;  nett  profit,  U.S.A.,  82,209. 

Frontino  and  Bolivia. — Tons  milled,  2,993  ;  value,  /io,754. 

Mills'  Day  Dawn  United. — 810  tons  quartz :  value,  including 
residues,  ;f  1,540. 

New  Brilliant  Freeholds.— 785  tons;  total  value,  including 
residues,  ^1,740. 

North  Broken  Hill. — Treated  6,010  tons  crude  ore,  producing 
1,050  tons  concentrates,  containing  706  tons  2  cwts.  of  lead  and 
23,940  ozs.  silver. 

Oroville  Dredging. — Gross  output  week  Nov.  9,  87.473. 

Siamese  Tin.^Piculs  clean  tin  ore  won,  427  ;  cubic  yards  raised, 
24,000  ;  about  25  tons  8  cwts.  tin  ore  recovered  ;  value,  £4,080. 

Stratton's  Independence. — Production,  2,717  tons  ore.  averaging 
II  dwts.  9  grains  per  ton  ;  low  grade  mine  and  dump  ore  milled. 
11,200  tons  ;  profit,  814.450. 

Sulphide  Corporation. — 17,264  tons  of  ore  were  milled  at  the 
central  mine,  producing  2,688  tons  of  lead  concentrates,  which 
assayed  34  ozs.  silver,  68  per  cent,  lead  per  ton,  together  with 
5,757  tons  of  zinc  concentrates,  assaying  16  ozs.  silver,  9  per  cent. 
lead,  46  per  cent,  zinc  per  ton.  In  addition  190  tons  of  lead  con- 
centrates were  produced  in  the  delrading  plant,  assaying  49  ozs. 
silver,  63  percent.  lead  per  ton.  At  Cockle  Creek,  for  the  same 
period,  3,506  tons  of  lead  concentrates  and  purchased  ores  were 
smelted,  producing  1,143  tons  of  lead  bullion  containing  4,857  ozs. 
gold  and  92,583  ozs.  silver. 

Troitzk.- Crushed  4,370  tons  914  ozs.  ;  value,  ;f  3,474  ;  cyanide, 
2,210  tons  tailings,  1,930  tons  slimes,  and  36  tons  concentrates, 
597  ozs.  ;  value,  £1.558;  value,  ;f5,032. 

Utah  Copper. — -Output,  2,128,792  lbs. 


At  the  festive  season  even  such  a  serious-minded  paper  as 
this  may  be  allowed  the  frivolity  of  mentioning  '"  dolls,"  especi- 
ally as  it  is  in  the  cause  of  charity.  All  for  Od.,  "  The 
Truth  History  of  Dolls,"  by  Muriel  Harris,  to  be  sold  for  the 
benefit  of  Truth  Toy  Fund,  and  even  on  its  own  merits  worth 
that  (-A.  Who  would  have  thought  that  a  dolly  had  a  history 
going  back  four  or  five  thousand  years ;  that  neiUier  Teddy  bears 
nor    golliwogs  are   modern   inventions? 

SociETE  Francaise  des  Cvcles  Clement  et  Guujiatob,  Ltd. — 
Apparently  the  past  season  was  not  so  satisfactory  for  the 
French  cycle  trade  as  for  the  British,  and  in  its  year  ended 
August  31  this  company's  profits  fell  off  by  £iA-o  to  ;^i 5,684. 
The  depreciation  allowance,  however,  was  reduced  by  £.2.^^^  to 
;f7oi,  and  with  ;£6,ioi  more  at  £,y>,ii\  brought  forward  the 
available  total  was'  .^^4,982  up  at  Cb^-i^Pi-  Out  of  this  two 
years  of  preference  dividend  arrears  to  Nlarrh  31,  1908,  are 
paid,  ;^3,ooo  is  put  to  special  reserve,  and  £ia.ooa  to  reserve 
against  nothing  last  time,  and  ;£'20,723  is  written  off  for  de- 
preciation, leaving  ^^8,580  or  £^\,-^^\  less  to  be  carried  for- 
ward. Against  the  transfer  to  the  special  reserve,  which  is  for 
the  purpose  of  meeting  possible  loss  on  realisation  of  motor- 
cars and  motor  machinery,  ;fii,46i  has  been  written  off  for 
nett  losses  ascertained,  and  this  fund  is  now  down  to  jf440- 
Stocks  are  ;(f7,i88  larger  at  ;f44,49q,  but  debtors  owe  ^6,956 
less  at  ;£34,i8i  and  cash  is  jf^,26o  down  at  jf  11.866  against  a 
decrease  of  .^251  to  .£17,714  m- sundry  creditors. 
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The  Week  in   Mines. 


Movements  in  the  Mining  markets  during  the  past 
week  have  continued  to  synchronise  with  the  intermin- 
able variations  of  the  political  barometer.  Conse- 
■  quently,  th€  tone  has  shown  no  decided  tendency,  while 
business  has  been  reduced  to  very  small  proportions, 
and  has  been  almost  entirely  professional.  On  each 
occasion  when  reports  as  to  the  Austro-Servian  ques- 
tion, whether  in  the  form  of  irresponsible  rumour  or 
inspired  "  feeler,"  were  considered  unfavourable, 
dealers  marked  down  prices,  and  Paris  sold  some 
of  her  favourite  shares.  But  there  was  no  real  pres- 
sure to  sell,  and  prices  quickly  responded  to  any  indi- 
cation of  improvement  in  the  p)olitical  situation.  The 
Settlement  was  easily  arranged,  the  account  being  of 
small  dimensions.  The  general  contangoes  were  the 
same  as  on  the  last  occasion,  namely  6J  to  yh  per  cent, 
in  all  departments  except  the  Australasian,  where  the 
rate  was  6  to  7  per  cent.  Rates  on  the  principal  South 
African  shares  were  stifTer  owing  to  a  reduction  in  the 
bear  position.  Gold  Fields,  which  a  fortnight  ago 
were  carried  over  at  an  exceptionally  low  rate, 
were  done  at  6  to  7  per  cent.,  while  Tanganyika  was 
"continued  "  at  rates  ranging  up  to  8i  per  cent. 

In  the  South  African  market  attention  has  been 
largely  absorbed  in  Diamond  shares,  which  have  been 
moderately  active,  but  irregular,  owing  to  the  quick 
changes  of  the  Paris  Bourse.  De  Beers  deferred, 
Jagcrsfontein,  and  Premier  deferred  have  been  freely 
dealt  in,  but  after  showing  substantial  rises  invariably 
lost  them  later.  The  principal  gold  shares  have  fol- 
lowed suit,  but  business  in  the  usually  less  active 
stocks  has  been  negligible.  Apex  were  scarcely 
affected  by  the  statement  that  no  dividend  is  to  be 
paid  this  half-year,  as  the  profits  from  the  coal 
section  are  being  utilised  towards  meeting  the  cost  of 
keeping  the  gold  mine  free  of  water,  and  for  oiher 
incidental  expenses.  New  \'aal  River  Diamond 
shares,  however,  were  favourably  influenced  by  the 
announcement  that  an  interim  dividend  is  likelv  "to  be 
paid  early  next  year.  Bucks  Reef  fell  to  3s.  in  antici- 
pation of  the  news  that  the  mine  is  to  be  let  on  tribute. 
The  feature  in  the  Nigerian  tin  market  has  been 
the  strength  of  Ropp,  which,  after  falling  to  2|g, 
recovered  to  3.  Other  tin  shares  have  been  dull, 
owinfT  to  the  absence  of  support.  West  African  gold 
shares  have  been  idly  steady.  In  the  Australasian 
section  selling  of  Great  Fingall  has  been  a  prominent 
feature,  and  the  price  is  materially  lower  on  the  week. 
No  statement  has  been  issued  to  explain  the  weakness 
of  these  shares,  but  such  persistent  selling  as  has  been 
witnessed  this  week  is  usuallv  the  precursor  of  bad 
news  to  come.  Broken  Hill  shares,  too,  have 
v.eakened,  but  Mount  Morgan  have  been  firm. 

Copper  shares  would  no  doubt  have  gone  ahead 
again  this  week  had  it  not  been  for  a  fall  in  the  price 
of  the  metal,  owing  to  disquietino-  European  advices. 
Trade  reports  in  the  United  States  are  favourable,  and 
the  technical  position  of  the  commoditv  is  stronger 
than  ever.  Rio  Tintos  have  indulged  in  wide  fluctua- 
tions, according  to  the  mood  of  French  operators,  but 
a  fair  amount  of  support  has  been  forthcoming,  and 
bears  have  hastened  to  cover  on  the  smallest  turn  for 
the  better  in  the  political  position.  Amalgamated, 
Anaconda  and  Utah  have  been  bought,  but  Mount 
Elliott  and  Cape  Copper  declined  on  the  issue  of  their 
respective  reports,  though  both  were  of  a  favourable 
character.  Mount  Lvell,  however,  fell  sharplv  on  the 
..announcement  that  no  dividend  is  to  be  paid.  Russian 
descriptions  have  been  firm. 

_  Among  Miscellaneous  shares  Siamese  and  Malavan 
tin  have  been  well  supported,  and  the  Alaska  group 
was  firm  on  the  increase  in  dividends  recentlv  an- 
nounced. Mexico  of  El  Oro  was  bought  by  French 
operators. 

The  Lena  report  had  no  effect  on  the  price  of  the 
shares,  though  payment  of  the  dividend  is  iiostponcd 
for  seven  months.  Benue  Tin  was  supported  in  the  late 
dealings. 


MINING     NEWS. 

*.*  Prank  and  unbiassed  amwers  are  given  to  all  qiustiont  rilating  to- 
Mines.      Address    Editor    Mining    Section    and   enclose    Onb 
Sbilling  for  each  question  asked.    No  bucket  shop  circular  or 
advertisement  should  ever  be  responded  to  without  first  consulting: 
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Rhodesian  Mineral  Ootpdt. — The  British  South  Africa  Com- 
pany announces  that  the  production  of  gold  in  Southern  Rhodesia 
in  October  amounted  to  54,666  ounces,  valued  at  £i.y>,(y]z. 
These  figures  show  a  falling  off  as  compared  with  September,  but 
they  show  an  increase  of  /ii,2io,  as  compared  with  October,  igii. 
We  append  a  table  showing  the  production  for  each  month  since 
January,  1908. 


Month. 

1908. 

1909. 

1910. 

191 1. 

1912. 

t 

I 

I 

L 

I 

January    .. 

•SQ.jSo 
»9'.635 

104,(«S 

•"^-l" 

307,903 

»I4.9«» 

February. . 

»9».497 

103,888 

«03,055 

209,744 

March  .... 

100,61} 

202,157 

228,385 

23  ■.947 

215,10; 

April 

2H,935 

222,700 

228,213 
224,888 

221,296 

221,476 

May   

«3.867 

225.0J2 

211,413 

234.407 

June 

July   

234,920 

217,600 

214,709 

tIJ,J47 

226,867- 

228,131 

S:^|J 

'95.»33 

«37,5»7 

240.514 

August 

230,792 

i9'-423 

«43.7'« 

»39-077 

September 

204,262 

«I3.'49 

178,950 

M5.777 

»30,573 

October    .. 

205,466 

222,653 

234.9»8 

218,86c 

230.072 

November 

196,668 

236,307 

240,573 

214,040 

December 

2i7.3'6 

»33.397 

•99.500 

217,026 

— 

ToUU 

2,526,007 

2,623.788 

2,5«8,20I 

2,647,89* 

2,261,750 

There  were  171  producers  last  month  as  compared  with  t86  in 
September.  The  pr6duction  of  otner  minerals  was  14,792  ounces 
of  silver,  40  tons  of  lead,  19,937  tons  of  coal,  and  2,576  tons  of 
chrome  ore. 

West  African  Gold  Rbtcrns. — According  to  the  returns 
compiled  by  the  West  African  Chamber  of  Mines  the  production 
of  gold  last  month  amounted  10^^142, 414.  which  is  the  highest 
figure  yet  recorded.  As  compared  with  October  last  year  the 
output  shows  an  increase  of  ;f 32, 911,  making  a  total  increase  lor 
the  ten  months  of  the  current  year  of  ^344,523,  equal  to  nearly  40 
per  cent. 


191a. 
Value. 


January  . . 
February  . . 
March  .... 

April 

May    

June  
uly   

August  .... 
September 
October    . . 
Noveml>er 
December 


{, 
107,162 
102,370 
111,376 

>14>796 
115,678 
H4,697 
127,80a 
136,407 
UJ.397 
14»>4U 


Toi;(ls 


■  .215.097 


X911. 
Value. 


£ 

66,107 
63,081 
*7.673 
70,880 
96.409 
9».'74 
9i.9Si 
»oj,7S3 
109,039 
109.503 
99.199 
99.569 


1,069,442 


1910. 
Value. 


70.699 
68,469 

71,954 
67,069 

68,355 
70,988 
S8,55« 

57,7>3  ■ 

47.746 

55,046 

57.658 

6l,7J7 


1909. 
Value. 


£ 
91,111 

86,110 

93.556 
88.071 
10J.056 
70,561 
70,513. 
71.614 
73.961 
65,813. 

73.824 
7', 352 


755.985 


955.^5 


VoGELSTRtns  Estates  and  Gold  Mines. — The  profit  and  less 
account  for  the  year  ended  June  30  shows,  after  bringing 
forward  from  the  mining  account  a  profit  of  ;^8,593,  allowing 
;f  5,646  for  debenture  interest,  ;f  1,000  for  directors'  fees,  ;f 8,310 
for  depreciation  of  machinery  and  plant,  and  also  sundry  other 
charges,  an  adverse  balance  of  ;f  7,237.  This  has  t)een  carried' 
to  the  balance-sheet,  making,  with  the  debit  balance  brought 
forward,  a  total  deficit  of  ^^24,345.  The  policy  decided  upon 
last  year  has  been  carried  out,  and  the  operations  of  the  mine 
have  been  conducted  mainly  with  the  view  of  earning  as  much 
monthly  profit  as  possible  to  enable  the  company  to  meet  it^ 
debts.  During  the  greater  part  of  the  year  the  development 
accomplished  was  not  sufficient  to  replace  ore  mined  from  the- 
reserves,  but  since  May  last  development  has  been  more  ener- 
getically pursued,  and  has  replaced  a  larger  quantity  than  h,is 
been  drawn  upon.  It  is  hoped  that  the  monthly  tonnage  now- 
developed  will  be  in  excess  of  that  mined.  It  is  proposed  to 
utilise  monthly  a  sum  out  of  the  profit  earned,  after  providing 
for  standing  charges  to  develop  a  portion  of  the  eastern  section 
of  the  mining  area.  The  gold  recovered  amounted  tr> 
£148, ^q-,  an  increase  of  ;f  15,827,  while  working  costs  averaged 
£t  OS.  o^d.  per  ton,  a  decrease  of  is.  lo'^d.  per  ton.  The 
ore  reserves  which  are  now  calculated  on  the  south  reef  alone, 
and  do  not  include  any  main  reef  tonn.ige,  were  estimated  at 
June  30  at  120,120  tons,  a  decrease  on  the  ye.ir  of  2-.69;  tons. 

Daggafontein  Gold  Mining  Co. — The  report  for  the  year 
ended  June  30  states  that  sinking  on  the  No.  t  shaft,  which  at 
June  30,  iQii,  had  reached  a  depth  of  262  ft.,  has  been  steadily 
continued,  and  during  the  year  8q6  ft.  were  sunk,  making  the 
total  depth  at  the  close  of  the  year  i.iqS  ft.  Since  then  the 
rate  of  progress  has  been  accelerated,  a  further  347  ft.  having 
been  sunk  at  October  31,  when  the  total  depth  was  1,505  ft. 
The  shaft  has  now  passed  out  of  the  water  zone  and  the  dis- 
turbed strata,  and  is  reported  to  be  in  excellent  drilling  ground. 
The  supply  of  native  labour  has  been  scarce,  necessitating  the 
use  of  rock  drills.  The  accounts  show  cash  in  hand  amounting 
to  /'3,f)28,  short  loans  on  security  amounting  to  ^^10,644,  and 
investments  and  interest  accrued  at  jf3q,i48. 

Lena  Goldfif.i.ds. — The  report  for  the  year  ended  Septem- 
ber 30  states  that  the  nett  profits  amounted  to  jf2o6,5ii,  and  it 
is  proposed  to  appropriate  jf3o,ooo  from  the  re.serve  account, 
making    a   total  of    j^236,5ii.      The   directors    recommend   the 
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distribution  of  a  dividend  of  4s.  per  share  (20  per  cent.),  tax 
free,  for  the  year,  absorbing  /■2.;4,7oi.  In  addition  to  this 
a  sum  of  ^,'6,958  will  have  to  be  set  aside  in  respect  of  further 
I.enskoie  capital  acquired,  but  against  which  Lena  Goldfields 
shares  have  not  yet  been  issued.  After  payment  of  this  divi- 
dend ^4,852  will  be  carried  forward.  It  is  proposed,  however, 
not  to  distribute  the  dividend  before  the  end  of  July,  1913, 
because  the  company  will  not  receive  before  the  middle  of  July 
the  dividend  declared  by  the  Lenskoie  Company,  as  that  com- 
pany, in  consequence  of  the  interruption  of  its  operations 
caused  by  the  strike  amongst  the  workmen  in  the  early  part 
of  the  year,  has  been  able  to  mine  and  hoist  a  large  proportion 
of  the  gold-bearing  gravel  which  had  been  blocked  out  during 
the  winter  ready  for  extraction.  It  is  explained,  however,  that 
the  postponement  of  the  date  for  payment  of  the  dividend 
might  have  been  obviated  if  the  company's  liquid  position  had 
not  been  materially  altered  from  that  disclosed  in  the  previous 
report.  But  the  I.enskoie  Company  issued  36,800  new  shares 
of  Rs.  ii;o  each,  at  80  per  cent,  premium,  and  the  company 
subscribed  for  24,193  shares,  costing  ^710,334-  The  operations 
of  the  Lenskoie  Company  for  the  year  ended  October  31,  191 1, 
resulted  in  a  profit  of  ^558,028.  The  considerable  decrease 
as  compared  with  the  previous  year  is  attributed  mainly  to  a 
decline  of  12.23  per  cent,  in  the  average  grade  of  the  gravel 
mined.  The  yield  of  gold  for  the  year  ended  October  13  last 
was  officially  estimated  to  amount  to  687  poods  34  lb.  27  zol., 
but  the  amount  actually  extracted  was  only  494  poods  26  lb. 
5  zol.  21  dot.,  in  addition  to  which  23  poods  22  lb.  81  zol. 
and  8  dol.  of  gold  were  purchased.  This  great  falling  off  was 
entirely  due  to  the  strike  amongst  the  workmen.  Accompanying 
the  report  is  a  translaticm  of  a  report  made  by  two  members 
of  the  board  as  to  their  recent  visit  to  the  mine.  They  state 
that  they  came  to  the  conclusion  that  the  strike  mu.st  be  looked 
upon  in  a  general  way,  that  strikes  are  in  keeping  with  the 
times,  that  they  show  the  acute  struggle  now  going  on  between 
labour  and  capital,  and  that  lately  strikes  in  Russia  and  abroad 
have  been  occurring  more  frequently,  owing  to  the  steadfast 
aim  of  the  working  class  to  increase  their  demands  with  a 
view  to  improving  their  circumstances.  These  directors 
also  declare  their  conviction  that  there  was  not  any 
cause  for  the  strike,  apart  from  individual  grievances.  But 
in  the  absence  of  an  absolutely  independent  statement  it  cer- 
tainly seems  remarkable  that  (after  the  murderous  assault  upon 
the  strikers  on  April  4)  the  labourers  in  a  body  should  have 
left  the  mines  for  ever,  despite  the  fact,  as  the  report  declares, 
thev  were  better  paid  and  better  treated  than  anywhere  else 
in  Russia. 

S.\N  FRAN'Cisro  DEI,  Oro. — Vet  another  scheme  of  reconstruc- 
tion is  proposed.  About  four  years  ago  the  reorganisation  of 
this  company  involved  an  assessment  of  5s.  per  share,  but  the 
present  scheme  is  a  much  bolder  suggestion.  In  any  case,  it 
should  receive  the  earnest  consideration  of  the  shareholders, 
for  it  certainly  contains  some  novel  proposals.  The  issued 
capital  of  the  present  company  is  ;^33o,ooo,  and  the  new  com- 
pany is  to  have  a  total  capital  of  ^^650,000.  It  is  proposed  to 
sell  the  undertaking  to  the  London  Syndicate  of  Mexico,  which 
will  resell  it  to  a  new  company  with  ;f350,ooo  of  issued  capital. 
This  company  will  create  a  debenture  issue  of  ;^20o,ooo  with 
the  right  to  convert  into  shares,  so  as  to  provide  further  work- 
ing capital.  Shareholders  in  the  existing  company  will  re- 
reive  one  new  .share  for  every  two  now  held,  and  the  old 
■  ompany  will  also  receive  about  ;f66,ooo  in  cash  to  pay  off 
its  liabilities,  besides  /.'s.ooo  in  shares  to  meet  options  out- 
standing. The  balance  of  issued  capital  remaining,  namely, 
/'i8o,ooo,  is  to  be  allotted  as  to  /'i 5,000  to  the  S.  V.  del  Oro 
Finance  Syndicate,  and  as  to  ;^i65,ooo  to  the  London  Syndi- 
<ite  of  Mexico,  presumably  in  recognition  of  services  ren- 
dered. It  is  proposed  to  offer  the  debentures  to  existing  share- 
holders, but  we  should  be  surprised  to  learn  that  they  intended 
to  take  advantage  of  the  proposal,  and  still  more  astonished  to 
learn  that  they  approved  such  an  extravagant  scheme. 

Gw.\Li.\  CoNSOLiD.\TED. — The  directors  of  this  company 
announce  that  a  new  company  is  to  be  formed  with  a  capital  of 
/■i25,ooo,  divided  into  i,i;oo,ooo  shares  of  2S.  6d.  each.  This 
company  will  acquire  the  assets  of  the  existing  concern  for 
S(io,ooo  shares,  credited  with  is.  (id.  paid  up.  Under  this 
scheme  the  new  company  will  have  a  reserve  of  200,000  shares 
nf  2s.  6d.  available  for  issue  for  the  purpose  of  providing 
additional  working  capital  when  it  should  be  required.  The 
mine  was  closed  down  during  the  whole  of  the  year  ended 
June  30,  but  a  small  amount  of  gold  was  recovered  from  a 
final  clean-up.  The  year's  operations,  including  the  cost  of 
unwatering  the  mine  and  making  alterations  to  the  existing 
•)Iant  in  readiness  for  an  experimental  washing  plant,  resulted 
in  a  loss  of  ^'4,989,  increasing  the  debit  on  the  profit  and  loss 
account  to  ^'15,701.  Should  the  scheme  be  accepted,  it  is  in- 
tended to  erect  a  new  unit  of  plant  at  once,  and  only  to  call 
up  in  the  first  instance  a  sufficient  sum  to  provide  for  this  and 
for  the  liquidation  of  the  present   liabilities. 

Cai'E  Copper. — The  nett  profits  lor  the  past  year  amounted  to 
^■80,494,  to  which  has  to  be  added  ^41,007  brought  in,  making 
a  total  of  /■i2i,5oi.  It  is  proposed  to  pay  a  final  dividend  of 
2S.  6d.  per  share,  free  of  tax,  on  both  the  ordinary  and 
preference  shares,  payable  on  January  i,  making  3s.  6d.  per 
share  for  the  year.  The  returns  from  the  O'okiep  mine  were 
1^,986  tons  of  12.4  per  cent,  copper  ore,  as  compared  with 
i';,978  tons  of  12  per  cent,  ore  obtained  in  the  previous  year. 
The  reserves  of  ore  are  estimated  at  6,000  tons  calculated  on  a 
basis  of  20  per  cent,  wet  assay  ;  at  the  close  of  the  previous 
year    the   tonnage  was  8,000,   of   a   similar  value.      The  output 


from  the  South  \ababeep  mine  was  55,970  tons  of  5.27  per 
cent,  wet  a.ssay,  compared  with  cc.202  tons  of  5.51  per  cent. 
wet  assay.  The  ore  reserves  are  estimated  at  130,000  tons  of 
5  per  cent,  wet  assay,  not  including  quarrying  from  the  cap- 
ping, as  against  172,200  tons  of  a  similar  grade  of  ore  last 
year.  From  the  Nababeep  North  Mine  5,035  tons  of  ore  assay- 
ing 5.71  per  cent,  were  produced.  The  total  ore  from  these 
two  mines  was  therefore  61,005  tons  of  an  average  assay  value 
of  5.30  per  cent.  The  dividends  paid  by  the  Cape  Copper 
Mining  Co.  from  1864  to  1888  amounted  to  /i, 324.375-  repre- 
senting /67  13s.  Qd.  per  share  on  tfie  original  /lo  shares,  oa 
which  /8  per  share  was  paid.  The  profits  of  the  present  com- 
pany from  1887  to  1912  amounted  to  ^3,879,462,  /2,868,7So  has 
been  paid  on  the  ordinary  shares,  equal  to  £<)  ns.  3d.  per 
share,  while  ^366,525  has  been  distributed  to  holders  of  prefer- 
ence shares,  amounting  to  £8  as.  iid.  per  share. 

Mount  Elliott. — The  accounts  for  the  year  ended  June  30 
show  that  ;£i4,i34  has  been  written  off  expenditure  on  altera- 
tions and  replacements  of  machinery  and  plant  and  £g,g$}  oft 
development  account.  In  addition,  the  whole  of  the  expendUure 
on  the  latter  account  has,  with  the  exception  of  £673,  been 
charged  to  revenue.  The  nett  profit  for  the  twelve  months  was 
.^158,444.  The  principal  development  work  has  been  the  ex- 
ploration of  No.  V.  level,  and  the  discovery  of  very  high-grade 
ore  in  the  south-west  crosscut  at  that  level  is  a  highly  satis- 
factory feature,  but  further  development  work  is  necessary 
before  an  estimate  of  the  value  of  the  discovery  can  be  arrived 
at.  The  damage  done  by  the  caving  in  of  the  Vugh  channel 
has  been  made  good,  and  the  total  cost  of  the  necessary  repairs 
has  been  charged  to  revenue,  thus  considerably  curtailing  the 
profit  "for  the  year.  The  sum  of  ^63,527  has  been  expended  on 
the  purchase  of  new  properties.  Of  these  the  only  one  that  can 
be  regarded  as  a  developed  mine  is  the  Consols  Mine  at  Hamp- 
den, and  this  is  the  only  one  which  the  general  manager  has 
included  in  his  estimate  of  the  ore  reserves.  The  ore  reserves 
above  the  4th  level  are  estimated  at  70,000  tons,  assaying  10  to  12 
per  cent,  and  35,000  tons  of  probable  ore  of  the  same  grade.  A. 
year  ago  the  respective  figures  were  90,000  tons  and  20,000  to 
50,000  tons.  The  Consols  Mine  is  estimated  to  contain  15,000 
tons  of  10  to  12  per  cent,  ore,  and  the  two  mines  together 
350,000  tons  of  3  per  cent,  sulphide  ore.  Smelting  was  in  pro- 
gress for  little  more  than  two-thirds  of  the  year,  and  during 
that  time  39,933  tons  of  ore  were  treated  for  a  return  of  5,243 
tons  of  copper,  9,419  ozs.  of  gold,  and  7,320  ozs.  of  silver.  The 
profit  of  ^158,444,  it  should  be  noted,  includes  ;^253,i25  for 
blister  copper  in  hand  and  in  transit,  but  the  quantity  is  not 
stated.  Dividends  Nos.  2,  3,  and  4  each  of  5s.  per  share  were 
paid,  less  tax,  during  the  year. 


New  Zealand. 


A    Wealthy  Country,    Splendid    Climate,    Fertile 
Soil,  Plenty  of  Water. 

An  Ideal  Country  for  the  farmer,  the  percentage  of 
grain  and  lambs  being  phenomenally  high. 
New  Zealand,  a  country  as  large  as  the  United 
Kingdom,  with  but  a  million  population,  has  an 
annual  export  of  raw  products  exceeding  Twenty 
Million  Pounds  sterling. 

New  Zealand  is  rich  in   COAL.    IRON,    TIMBER, 

GUM,  GOLD  AND  SILVElf.    Total  yield  of  Minerals, 

One  Hundred  and  Twelve  Mllion  Pounds. 

Over  Fifteen  Million  Pounds  have  been  advanced 
by  Government  on  Interest  to  Farmers  and  workers 
for  Improvements  and  Buildings. 
The  Railways,  3,000  miles.  Telegraphs  and 
Telephones,  70,000  miles,  are  owned  and  operated 
by  the  State. 

New  Zealand  has  the  highest  wealth-rate  and  the 
lowest  death-rate  in  the  World. 
To  those  desirous  of  miking  a  home  in  a  new 
country.  New  Zealand  offers  solid  advantages. 
Excellent  Steamship  Services  are  rtm  direct  to  New 
Zealand  by  the  Shaw  Savill  and  Albion  Com- 
pany, Limited,  New  Zealand  Shipping  Company, 
Limited,  and  the  Federal  and  Shire  Lines. 


Full  information  is  supplied  free  by 

THE  HIGH  COMMISSIONER  FOR  NEW  ZEALAND, 

13,  Victoria  Street,  Westminster,  London,  S.W. 
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tTbe  Jnvestors'  IReview. 


November  30,  191 2. 


COMPANY  MEETINGS. 


BATAVIA   PLANTATION    INVESTMENTS. 

An  extraordinary  general  meeting  of  the  members  of  the 
Batavia  Plantation  Investments,  Ltd.,  was  held  on  Wednesday, 
at  Salisbury  House.  Mr.  George  St.  Lawrence  Mowbray  pre- 
siding, "  to  give  shareholders  the  opportunity  of  hearing  from 
the  directors  some  further  particulars  of  the  good  results  ob- 
tained to  date,  and  of  the  future  prospects  of  the  company." 

A  representative  of  the  Indo-Malay  and  Colonial  Agency, 
Ltd.,  the  secretaries,  having  read  the  notice  calling  the  meeting, 

The  Chairman  remarked  that  within  six  months  of  the  forma- 
tion of  the  company  they  had  been  able  to  pay  away  no  less 
than  £i2,soo  in  the  shape  of  a  7i  per  cent,  dividend,  while 
during  that  time  the  company  had  not  had  from  its  shareholders 
more  than  the  sum  of  ;£4,ooo  in  actual  cash  subscriptions.  The 
ex.pLanation  of  that  feat  was  extremely  simple.  Instead  of  hold- 
ing out  the  tempting  bait  of  50  per  cent.,  60  per  cent.,  70 
per  cent.,  or  even  80  per  cent,  dividends — the  sort  of  thing  the 
public  had  been  accustomed  to  look  for  in  rubber  prospectuses 
—the  directors  undertook,  at  a  time  when  the  rubber  market 
was  in  a  very  depressed  state,  to  form  a  company  for  the  pur- 
pose of  making  profits  by  judicious  and  legitimate  investments 
in  rubber  undertakings,  more  particularly  in  plantation  under- 
: takings  in  the  Dutch  East  Indies.  Without  being  egotistic,  the 
■  directors  might  fairly  claim  that  they  had  acted  wisely  and 
well  in  the  shareholders'  interests  in  investing  the  company's 
money  in  the  way  they  had  done.  It  was  in  the  British  colonies 
of  Malaya  and  the  Dutch  colonies  of  Java  and  Sumatra  that 
plantation  rubber  was  flourishing,  and  there  was  no  doubt  that 
in  years  to  come  the  Mid-East  was  going  to  be  the  great  harvest 
field  of  plantation-grown  rubber.  To  come  more  particularly  to 
the  company's  interests,  they  acquired  entirely  for  their  fully- 
p.aid  shares  nine-tenths  interests  in  three  producing  estates,  two 
of  them  being  in  Java  and  the  third  in  Sum.itra.  The  first 
property  he  would  mention  in  which  the  company  were  in- 
terested was  known  as  the  Kweeklust,  and  in  common  with  the 

•  other  two  properties  in  which  they  were  concerned  it  had  the 
advantage  of  not  being  overburdened  with  several  thousand 
acres  of  utterly  undeveloped  land.  On  the  Kweeklust  property 
there  were  190  acres  of  Para  from  four  to  twelve  years  old,  and 
all  that  area  was  at  the  present  time  in  tapping.  Last  year's 
crop  amounted  to  41,830  lbs.,  and  it  was  produced  at  a  total 
cost,  including  everything,  of  is.  2d.  per  lb.  The  result  was 
a  profit  of  over  ;^ii,ooo.  That  undertaking  had  a  capital 
equivalent  in  English  money  to  ;f20,ooo,  and  it  paid  a  dividend 

•  of  50  per  cent,  and  carried  forward  _^i,27o  at  the  commencement 
of  this  year.  Their  expert's  estimate  for  the  current  year  was 
56,740  lb;  in  other  words,  they  had  only  to  obtain  in  November 
and  December  about  7,000  lbs.  There  was  therefore  very  little 
doubt  that  that  estimate  would  be  easily  exceeded.  They  had 
alrady  had  from  the  company  owning  the  Kweeklust  an  interim 

•  dividend  in  respect  of  this  year  of  25  per  cent.     It  was  safe  to 
say  that  they  could   pay   at   the  end  of  the   year  a    further    15 
per  cent.,  wtiich  would  make  the  40  per  cent,  estimated.     The 
second  property  in  Java  in  which  their  company  was  interested 
was  known  as  the  Weltevreden,  which  was  one  of  many  fertile 
little  properties   in  the   Preangers  district.     There   were   about 
5,000  trees  on  it,  from   12  to  15  years  old.     The  crop  last  year 
was  just  under  95,000  lbs,  and  for  the  nine  months  to  the  end 
of  September  this  year  the  crop  e.xceeded  84,000  lbs,  while  the 
October   crop    would  be  about   11,000  lbs.     In   the   ten   months, 
therefore,  the  crop  would  be  95,000  lbs.,  leaving  only  12,000  lbs. 
to  be  obtained  in  November  and  December  to  reach  the  estimate 
made    18   months   ago   of    107,600  lbs.      The   crop  to   date    had 
fetched  about  4s.  6d.   per  lb.  on  the  average,   including   scrap, 
and  the  expense   was  estimated  at  is.    3d.    per    lb.,   which   left 
on  the  10  months'   working  a  profit  of  about  jTi^fioo.     It  was 
estimated  that  there  would  be  a  dividend  this  year  from  that 
estate  of  60  per  cent.,  or  the  same  as  was  paid  last  year,  and 
that   would  require  jC'7.50o-     An    interim   dividend   of   30   per 
cent,  was  received  from  the  Weltevreden  Co.  in  October.     One 
of  the  terms  on  which  the  money  was  advanced  was  that  the 
Weltevreden  Co.  should  have  the  option  of  acquiring  at  a  fair 
valuation  the  land  on  which  it  had  made  those  advances  when 
the  trees  were  from  three  to  four  years  old.     That  option  had 
]ust    been  exercised,    and    the    Weltevreden    Co.    had    thus   ac- 
quired some  200  acres  on  which  there  were  22,000  trees  planted 
in    1908-9.     In  the  Medansche    property,    on    the  east    coast  of 
Sumatra,   this  company   had    an  equally    satisfactory    holding. 
The  Medansche  property  was  an  area  of  330  acres  with  37,500 
trees  from  five  to  eleven  years  old,  and  they  were  all  at  present 
under  tapping.     Last  year  the  estimated  yield  was  55,250  lbs., 
and  the  actual  crop  when  tapping  was  suspended  at 'the  end  of 
September  was  63,270  lbs.     It  was  obtained   at  a  cost  all   in  of 
IS.  5d.  per  lb.    That  company  paid  a  dividend  of  60  per  cent., 
and  had  a  carry  forward  of  i:5,25o.     They  had  had  an  interim 
dividend   from  that  estate  of  30  per   cent.     He  thought  that   if 
plantation  rubber  came  down  to  2s.  6d.  per  lb.  there  would  be 
an  enormous   increase  in   the  demand  for  it ;   and  there  was  at 
least  one  very  large  firm  in  the  City  of  London  that  would  be 
quite  prepared  to  put  rubber  paving  on  the  market  if  they  could 
get  the  raw  material  for  2s.  per  lb.     He  afterwards  referred  to 
the   probabilities   of   lowering   the  cost   of  producing   rubber  to 
iid.  and  possibly  to  lod.  per  lb.     Assuming  a  cost  of  is.  per  lb. 
and  that  they  could    sell   at   2s.    per   lb.,    a   clear   profit  of   100 
per  cent,  remained.     The  directors  hoped  that  at  future  meet- 


ings they  might  be  able  to  present  as  satisfactory  a  statement 
as  they  had  submitted  to  the  shareholders  that  day. 

After  a  few  remarks  from  Mr.  Lewis  Incledon  and  Mr. 
Horace  Reginald  Savory  (the  other  two  directors  of  the  com- 
pany) the  meeting  closed  with  a  cordial  vote  of  thanks  to  the 
chairman. 


DAGGAFONTEIN    GOLD    MINING. 

The  eleventh  ordinary  geniral  m<.'cting  of  the  Daggafontein 
Gold  Mining  Co.,  Limited,  was  held  on  Tuesday  at  Egypt 
House,  New  Broad  Street,  E.G.,  Mr.  W.  Bryson  Butler  (the 
chairman)  presiding. 

The  Secretary  (Mr.  W.  L.  CasUeden)  having  read  the  notice 
convening  the  meeting  and  the  report  of  the  auditor, 

The   Chairman  said  :    Gentlemen,— I  draw  your  aUention    to 
the  balance-sheet,  on  the  debtor  side  of  which  you  will  see  that 
the  whole  of   the   shares  issued  are   now  fully   paid.      On  the 
other   side  there  has  been   an  expenditure  during   the   year  of 
/4,505    19s.    5d.    on    machinery   and    plant,    of    £iA'7    4S-    o" 
buildings,   and   of  ;£5i,692  6s.    lod.  on  shaft-sinking.     Our  in- 
vestments, short  loans,  ajid  cash,  &c.,  at  the  close  of  the  com- 
pany's financial  year  amounted  to  /53.75o.  subject  to  valuation 
of  the  securities,  on  which  some  depreciation  is  shown.     During 
the  year  we  have  sunk  the  shaft  an  additional  8q6  ft.— namely, 
from   262   ft.   to   1,158  ft.     The  quantity   of   water  handled  by 
pumps  and  balers  was  heavier  than  had  been  anticipated,  but 
ample  preparations  had  been  made  to  deal  with  it.     We  were, 
however,  unfortunate  in  striking  a  vertical  fault  cutting  through 
the  length  of  the  shaft,  and  turning  slightly  from  side  to  side 
in  its  downward  course.     This   not   only  necessitated   care  in 
the  shaft   itself,  but  c.iused  the  water  to  follow   down.     I  am 
happy  to   say  that  since   the  close  of  the  period  under  review 
we    appear  to  have  finally  got  below   both    the  fault  and  the 
water,   these  having   disappeared  at   the    1.200  ft.    level.     The 
additional   footage   of   the    shaft    for   the   four  months   July   to 
October  is  347  ft.,  the  depth  at  October  31  being  1,505  ft.,  and 
the  rate  of  progress  during  that  month— namely,  98  ft— was  the 
most  satisfactory  we  have  to  record.     The   average  cost   of  the 
shaft  for  the  whole  depth  at  June  30  was  ^^63  per  foot,  while  the 
average  cost  during  the  past  year  was  ;^57  per  foot^     The  latest 
month  of  which  we  have  the  records  of  cost  is  August,  £46  4S^  5<'- 
per  foot,  but  I  have  no  doubt  the  month  of  October  wiU  show 
a  reduction   upon  this,   and   there   seems  every  prospect,    now 
that  the  difficulties  of  the  upper  strata  have  been  finally  over- 
come, that  the  cost  per  foot   will  show  an  appreciable  reduc- 
tion     Another  difficulty  we  have  had  to  encounter  durmg  the 
year  has  been  that  of  labour.     No  efforts  are  being  spared  to 
overcome  this   difficulty.     If   this  could   be  achieved,  we  might 
even  hope,    with  the  ea.sy  nature   of  the  strata    we  have  now 
entered   upon,    to   bring   our  cost    down    to    something   in   the 
neighbourhood  of  ^30  per  foot.     Your  directors  are  anxious   to 
be  able  to  rely  upon  such  additional  funds  being  at  their  dis- 
TMsal   as  wiU  enable  them  to  carry  this  shaft  down  to  the  rect 
Without   any  stoppage  of  work,    and  with  this  object  are  now 
negotiating  with  the  Henderson  Company  an  arrangement  under 
which,   when   it   b<K-omes  necessary,  they  can  obtain   advances 
for  this  purpose.     The  negoUations  arc  not  yet  convpleted,  but 
I  entertain  little  doubt  we  .shaU  be  able  to  come  to  terms  satis- 
factory to  both  parties.  .       .        x      *     .v 

In  addressing  vou  last  year.  I  took  occasion  to  refer  to  the 
activity  which  ha'd  characterised  the  Far  Eastern  section  of  the 
Rand  during  the  previous  period.  Since  that  poriod  this  has 
been  even  more  marked,  and  the  resulU  obtained  there  by  de- 
veloping and  producing  companies  have  been  such  as  to  focus 
public  attention  upon  the  district.  In  the  Springs  Mines, 
situated  on  the  farm  De  Rietfontein,  adjoining  Daggafontein. 
two  shafts  are  in  course  of  sinking.  One  of  these  has  attained 
a  dfTth  of  2,956  ft.,  and  should  reach  the  reef  about  the  end 
of  December  or  early  in  the  new  year.  Again,  we  find  that 
in  the  case  of  the  dip  ground  of  Brakpan,  which  lies  on  the 
west  side  of  Springs,  as  your  property  lies  on  the  east  of  it. 
the  Union  of  South  Africa  Government  are  acting  as  prcimoter 
of  a  new  mining  area  by  calling  for  tenders  for  the  provision  of 
a  working  capital  of  no  less  than  ;£i, 200,000.  ^ou  will  realise 
what  the  Government's  confidence  in  the  area  must  be  when 
you  find  them  doing  this,  and  at  the  same  time  remember  the 
somewhat  paternal  attitude  it  has  lately  assumed  to  the  gold 
mining  industry.  I  would  just  like,  however,  to  refer  you  to 
a  statement  which  appears  in  the  last  Sout/i  African  Mimng 
Journal,  received  in  this  country,  of  the  ore  reserves  at  the  end 
of  last  year  in  the  various  developing  and  producing  mines  of 
the  further  East.  It  shows  that  in  nine  mines  n  that  area 
these  amounted  to  no  less  than  12,600,000  tons,  worth,  roughly, 
30s.  per  ton,  equal  to  ^18,900,000,  and,  of  course,  in  this  no 
account  is  taken  of  Government  Areas  or  Modder  Deep.  In 
regard  to  the  developments  to  be  expected  on  the  shaft-sinking 
properties  in  the  district,  I  would  like  you  to  bear  in  mind  that 
the  real  test  of  value  is  the  average  result  obtained  over  given 
distances  of  reef,  and  not  the  results  at  any  one  parfcular 
point.  The  history  of  this  area  previously,  including  these 
splendid  producing  mines,  has  shown  borehole  results  full  of 
promise  and  poor  borehole  results.  I  think  we  may  await 
with  confidence  the  ascertaining  of  these  in  the  Dagga- 
fontein Gold  Mining  Company's  area,  and  your  directors  will 
use  their  utmost  endeavours  to  expedite  the  date  when  this  can 
be  demonstrated.  I  cannot  help  thinking  that  when  market^ 
conditions  become  less  dependent  on  the  larger  political  con-" 
ditions  of  Europe,  the  prospects  of  companies  owning  areas 
like    Daggafontein    will   he    appreciated    more   nearly   at   their 
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true  value  than  at  the  merely  nominal  one  of  the  moment,  and 
that  thus  the  task  of  your  directors  in  arranging  the  necessary 
finance  for  the  larger  operations  of  your  company  •will  be  con- 
siderably lightened. 

Mr.   W.   E.  Lawson  Johnston  seconded  the  resolution,  which 
was  carried  unanimously. 


The 


ANGLO-EGYPTIAN    BANK. 

twenty-sixth   ordinary    gfnerall    meeting   of   the   Anglo- 


Egyptian   Bank,  Ltd.,  was  held  on  Tuesday   at  the  bank,  27 
Clement's  Lane.  ■  ,     l  .      u        .u. 

Mr.  H.  A.  Richardson,  who  presided,  said  that  when  tne 
shareholders  met  a  year  ago  they  were  under  the  shadow  of  a 
financial  crisis,  which,  happily,  proved  less  far-reaching  in  its 
consequences  than  might  have  been  the  case  had  it  not  been  for 
the  timely  assistance  given  by  the  National  Hank  of  Egypt, 
whereby  the  liquidation  of  the  Hank  of  Egypt  was  kept  out  of 
the  hands  of  the  Mixed  Tribunals  and  its  local  depositors  were 
paid  in  full  and  other  creditors  received  an  immediate  payment 
of  los  in  the  £.  Those  of  them  who  had  read  the  Government 
report  for  the  year  1911  would,  he  thought,  have  found  it  very 
satisfactory  reading.  It  recorded  general  progress  during  the 
vear,  and  since  its  publication  the  progress  had  been  fully  main- 
tained, for  the  past  season's  cotton  crop  turned  out  far  larger 
than  had  been  expected,  and  the  prosperity  of  Egypt  depended 
mainly  upon  the  size  and  value  of  its  cotton  crop.  The  estimates 
at  that  time  last  year  were  for  6  to  6^  million  cantars— 
7.424,000  cantars  were  actually  marketed,  nearly  equalling  the 
figures  of  the  previous  record  season.  Prices  were  certainly 
lower,  but  must  have  been  sufficiently  remunerative  to  the 
sjrowers.  The  lateness  of  the  crop  and  its  reduced  value  neces- 
sitated the  import  of  less  gold  to  market  it,  so  only  8,500,000 
sovereigns  were  sent  to  Egypt  as  compared  with  13,000,000  the 
year  before,  and  of  that  reduced  quantity  7,000,000  were  ex- 
iiorted— almost  all  of  it  to  India,  Only  ij  million,  therefore, 
remained  in  the  country  as  against  5,000,000  in  the  previous 
year.  Whereas  the  trade  exports  remained  practically  the  same, 
the  trade  imports  in  191 1  were  exactly  ;^3, 500,000  more  than  in 
igio.  If  imports  were  a  sign  of  national  prosperity  Egypt 
should  have  prospered,  but  in  this  case  they  were  overdone. 
The  position  had  been  steadily  righting  itself  this  year.  The 
raising  of  the  Assouan  dam  had  now  been  completed,  further 
assuring  the  supply  of  water  for  irrigation.  An  extensive  system 
if  drainage,  which  would  take  four  or  five  years  to  finish  and 
cost  some  millions,  had  been  commenced,  and  was  expected  not 
imly  to  extend  the  area  of  cultivable  land,  but  also  to  increase 
its  yield  per  feddan.  The  campaign  against  the  cotton  worm 
continued  to  be  vigorously  prosecuted,  and  new  agricultural 
reforms  introduced  in  view  of  improving  the  quality  of  Egyp- 
tian cotton,  which  had  been  deteriorating  of  late  years.  The 
country  had  remained  quite  quiet,  despite  the  Turki.sh  mis- 
fortunes— a  testimony,  no  doubt,  to  the  strong  hand  ;  and  the 
suppression  of  the  more  violent  native  newspapers  had  put  a 
decided  check  upon  Nationalist  disturbances,  which  were  be- 
coming unpleasantly  pronounced  a  few  years  ago.  Dealing  with 
the  accounts,  he  stated  that  the  balance-sheet  showed  the  usual 
strong  position.  If  the  figures  indicated  some  reduction  of  busi- 
ness as  compared  with  last  year's,  they  were  well  up  to  the 
average.  The  profit  and  loss  account,  the  main  thing,  must  be 
fully  up  to  the  shareholders'  expectations,  and  he  hoped  they 
would  agree  with  him  that  it  was  quite  satisfactory  and  would 
endorse  the  appropriations  the  directors  had  made.  As  regarded 
the  current  season,  they  started  with  a  splendid  cotton  crop,  the 
third  consecutive  bumper  crop,  which  would  establish  a  fresh 
record  if  the  latest  estim.ate  of  the  Alexandria  Produce  Ex- 
change proved  correct.  It  was  a  month  earlier  than  last  year, 
and  prices  were  about  the  same.  Receipts  were  so  far  about 
Soo.ooo  cantars  ahead  of  last  year,  consequently  more  gold  had 
been  required,  and  ^6,380,000  had  been  sent  from  London  to 
i'.gypt,  against  jf4, 120,000  at  the  corresponding  date  last  year. 
The  bank  had  done  their  full  share  of  the  business,  but,  like  all 
their  competitors,  they  had  been  working  with  caution,  having 
regard  to  possible  complications  arising  from  the  Balkan  war. 
Theirs  was  the  only  English  bank  with  its  principal  offices  in 
I'-gypt,  and  if  that  was  recognised  by  English  people  who  took 
their  holidays  or  had  their  business  in  Egypt  the  bank  would 
sjet  their  support,  and  there  should  be  a  promising  future  for 
them. 

Mr.  Thomas  Usborne  seconded  the  motion,  which  was  carried 
unanimously. 


ROYAL  BANK  OF  SCOTLAND. 

The  annual  general  court  of  proprietors  of  the  Royal  Bank  of 
Scotland  was  held  on  Wednesday,  the  Right  Hon,  the  Earl 
of  Elgin  and  Kincardine,  K.G.,  deputy  governor,  in  the  chair. 
The  Chairman  in  submitting  the  report  of  the  directors  for  the  year 
ending  October  12,  1912  (which  has  already  been  published) 
explained  that  the  investments  had  been  taken  into  the  balance- 
sheet  at  the  exceptionally  low  values  ruling  on  October  12,  "  Black 
Saturday."  when  the  bo"ks  were  closed  for  the  year,  and  that  a 
substantial  improvement  in  prices  bad  since  taken  place.  The 
report  was  approved,  and  a  dividend  was  declared  for  the  half-year 
ending  at  Christmas  next  at  the  rate  of  10  per  cent,  per  annum, 
along  with  a  bonus  of  i  per  cent,  on  the  capital  stock  of  the  bank 
— both  subject  to  deduction  of  income-tax. 

The  governor,  deputy  governor,  the  extraordinary  directors  and 
the  ordinary  direcor  retiring  at  this  time  were  re-elected, 

Mr.  John  M.  Howden,  C.A.,  and  Mr,  J,  Maxtone Graham,  C,A., 
were  re-appointed  auditors  for  the  ensuing  year. 


ARGENTINE    NAVIGATION    (NICOLAS 
MIHANOVICH). 

The  third  ordinary  general  meeting  of  the  Argentine  Naviga- 
tion Co,  (Nicolas  Mihanovich),  Ltd.,  was  held  on  Tuesday,. 
at  Winchester  House,  Old  Broad  Street,  E.G.,  Mr.  John  C. 
Gibson   (deputy-chairman)   presiding. 

The  Secretary  (Mr.  Geo.  Frampton)  having  read  the  notice 
convening  the  meeting  and  the  auditors'   report. 

The  Chairman  said  :  Mr.  Mihanovich's  visit  to  us  again  this 
autumn  has  been  of  great  value  to  your  board.  His  well- 
known  experience  in  the  business  he  founded,  and  still  super- 
intends as  your  managing  director,  has  enabled  us  to  discuss 
with  him  the  different  branches  of  our  service,  and  tfic  policy 
of  progress  which  it  is  incumbent  on  this  company  to  follow 
if  it  is  to  keep  pace  with  the  requirements  of  the  rapidly 
developing  countries  of  the  River  Plate.  Mr.  Mihanovich  has 
been  able  to  assure  us  of  the  efficient  working  of  the  fleet  of 
.steamers,  tugs  an(d  lighters,  now  numbering  nearly  three 
hundred  craft ;  and  I  am  sure  you  will  be  glad  to  have  his 
opinion  that  the  business  is  in  a  prosperous  condition,  with 
excellent  prospects  for  the  future.  The  past  year  has  been  a 
satisfactory  one,  in  that  the  directors  are  in  the  position  of. 
being  able  to  recommend  the  same  dividends  as  last  year — 
namely,  10  per  cent,  on  the  preference  and  9  per  cent,  on 
the  ordinary  shares — after  writing  ;f  15,000  off  discount  on 
debentures  and  transferring  ;^2o,ooo  to  general  reserve. 
Though  the  nett  trading  profit  does  not  maintain  the  increase 
anticipated  at  the  commencement  of  the  financial  year,  yet, 
in  view  of  the  set-backs  characterising  the  history  of  the  past 
twelve  months  in  the  countries  of  the  River  Plate,  the  im- 
provement obtained  is  a  good  criterion  of  the  strength  of  the 
company,  which  is  able  to  show  advances  in  most  of  its  ser- 
vices in  compensation  for  those  affected  through  reasons  be- 
yond our  control.  Like  the  railways  of  Argentina,  our  traffic 
suffered  on  account  of  the  partial  failure  of  a  very  promising 
wheat  harvest ;  for  in  that  country,  when  all  the  work  and 
expenditure  in  connection  with  preparing  the  ground  is,  in 
great  measure,  lost  through  weather  conditions,  the  effect  is 
immediately  felt  in  the  whole  range  of  commerce,  and  trans- 
port, as  much  in  general  goods  as  in  produce,  is  the  first  to 
suffer.  We  have  experienced  a  decrease  of  ;f  18,000  in  our 
cargo  receipts  during  the  year.  Our  movement  is  so  general, 
however,  that,  in  spite  of  the  partial  failure  of  the  wheat 
harvest,  our  cargo  receipts  would  have  shown  a  substantial 
advance  if  it  had  not  been  for  the  revolution  in  Paraguay.  In 
fact,  up  to  the  outbreak  of  the  revolution  towards  the  end  of 
191 1,  our  monthly  cargo  receipts  were  showing  very  satisfactory 
increases.  Now  that  a  settled  Government  is  assuring  good 
administration  of  that  country,  capital  is  going  into  it,  and 
the  rapid  development  of  its  riches  ought  to  assure  our  com- 
pany a  steady  source  of  expanding  traffic.  With  regard  tO' 
our  prospects  since  the  close  of  the  financial  year,  I  can  snm 
them  up  in  a  few  words.  Our  monthly  traffic  returns  show 
substantial  increases.  A  large  maize  harvest  has  been  gathered 
in  Argentina.  The  whe.at,  linseed,  and  oats  crops  of  that 
country  are  looking  well ;  a  large  harvest  is  foreshadowed ; 
cutting  will  begin  .soon.  Immigration  is  pouring  into  the 
River  Plate.  Uruguay  is  developing,  so  also  is  Paraguay, 
and  the  Argentine  Republic  continues  its  prosperous  advance. 
After  four  years  of  dryness,  followed  by  the  usual  wet  year, 
which  has  restored  the  water  level,  we  are  justified,  judging 
from  past  experience,  in  anticipating  a  series  of  benign  years. 
I  now  beg  to  move  : — "  That  the  report  of  the  directors  and 
accounts  to  June  30,  1912.  as  now  presented,  be  and  the  same 
are  hereby  received,   approved   and    adopted." 

Baron  F.  A.  d'Erlanger  seconded  the  resolution,  which  was 
carried  unanimously. 


Black  Sea  Oil. — Production  week  Nov.  23,  860  tons  ;  deliveries 
to  pipeline,  711  tons. 

British  Maikop.  — Production  week  Nov.  24,  336  tons. 

European  Oilfields. — Production  week  Nov.  24,  1,727  tons. 

Maikop  Victory. — Production  week  Nov,  23,  395  tons  ;  deliveries 
to  pipeline,  364  tons. 

Maikop  New  Producers. — Production  week  Nov.  23,  128  tons  ; 
deliveries  to  pipeline.  122  tons. 

Baku  Russian  Petroleum. — Production  week  Nov.  23,  126,000 
poods. 

Oilfields  of  Mexico.— -Production  last  week,  3,525  barrels. 

Maikop  Spies  Oil. — Production  week  Nov.  24,  205  tons. 

Anijlo-Roumanian  Petroleum. — Output  week  Nov.  23.  172  tons. 

Maikop  Pipeline. — Week  Nov.  23: —  Shirvansky  —  Received 
1.504  tons;  pumoed  to  Hadijenskaya.  1,799  tons;  stock.  344 
tons.  Hadijenskava  —  Received,  1.794  'ons;  pumped  to 
Eka'erinodar,  1,681  tons;  stock,  206  tons.  Ekaterinodar — 
Received,  1,653  tons;  delivered.  764  tons;  stock,  2.508  tons. 
Tuapse — Delivered.  414  tons  ;  stock,  376  tons. 

Choleken. — Production  two  weeks,  Nov.  23,  2,473  tons. 

The  Lancashire  and  Yorkshire  Bank,  Ltd. — Mr.  Henry 
Whitehead,  M.V'.O.,  D.L.,  has  expressed  his  definite  desire  to 
be  relieved  of  the  duties  of  chairman,  though  wishful  to  remain 
a  director  of  the  bank,  and  while  the  board  has  received  his 
decision  with  much  regret,  mindful  of  the  invaluable  and 
devoted  services  he  has  rendered  to  the  bank  for  nearly  25 
years,  often  at  considerable  personal  inconvenience,  they  feel 
they  must  reluctantly  defer  to  his  express  wish.  The  managing 
director,  Mr.  Thos.  B.  Moxon,  has  been  unanimously  elected 
to  be  also  chairman  of  the  board. 
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November  30,   1912. 


THE    FOLLOWING    REPORT    BY    THE    COURT    OF    DIRECTORS    OF 

The  ROYAL  BANK  of  SCOTLAND 

WAS    SUBMITTED    TO    THE    ANNUAL    GENERAL    COURT    OF     PROPRIETORS, 
Held  on    Wednesday,    27th    Novembep,    1912. 


The  Directors  now  submit  to  the  Proprietors  the  annexed  Abstract   Statement  of  the  Affairs  of  the  Bank  at   the   Second 
Saturday  of  October  last,  with  relative  Profit  and  Loss  Account,  certified  by  the  Auditors. 

The  Balance  of  Rest  at  Hth  October,  1911,  was               ...             ...             ...             ...             ...             ...  £1.013,565     1     S^. 

The  net  Profits  of  the  year,  after  providing  for  all  bad  and  doubtful  debts,  amounted  to         ...             ...  267,808  13     6 

The  Midsummer  Dividend,  at  the  rate  of  10  per  cent,  per  annum,  less  Income-tax,  required 
It  is  now  proposed  to  pay  a  similar  Dividend  at  Christmas  and  a  Bonus  of  1  percent., 

also  less  income-tax,  which  together  will  require 
There  has  been  written  off  expenditure  on  Bank  Buildings  and  Heritable  Property    ... 
And  applied  in  writing  off  all  depreciation  on  Stocks — 

From  Balance  of  Profits  of  the  year  ... 

From  Rest 

Leaving  a  Balance  of  undivided  profits  at  credit  of  Rest  of 
The    Governor,    the    Deputy  -  Governor,    the    Extraordinary    Directors,   and    the   Senior  Ordinary    Director    (Mr.    Baxter)   all 
•retire  at  this  time,  but  are  eligible  for  re-election. 

Auditors  also  fall  to  be  appointed  for  the  ensuing  year,  and  Mr.  John  M.  Howden,  C.A.,  and  Mr.  J.  Maxtone  Graham,  C.A.,  offer 
themselves  for  re-election. 

By  Order  of  the  Court  of  Directors, 
ADAM  TAIT,  Caahier. 

ABSTRACT  STATE   OF  AFFAIRS  at  12th  October,   1912. 


;f94.166  13 

A 

/1,281.373  15  2 

113,000  0 
5.000  0 

0 
0 

55,642  0 
62.000  0 

2 
0 

329,808  13  6 

... 

;f 951, 565  1  8 

LIABILITIES. 


To  the  Public:— 

1.  Deposits  with  accrued  Interest 

2.  Notes  in  Circulation   ... 

3.  Drafts  Outstanding     ... 

4.  Acceptances  and  Indorsement  of  Foreign  Bills  : 

On  account  of  Banking  Correspondents 
On  account  of  other  Customers 


Total  Liabilities  to  the  Public 
To  the  Proprietors  : — 

5.  Capital 

6.  Rest 

7.  Proposed  Half-year's  Dividend  and  Bonus  at  Christmas   ... 

Total  Liabilities 

ASSETS. 

1.  Gold  and  Silver  Coin,  Notes  of  other  Banks,  and  Cash  with  Bank  of  England  and  other 

London  Bankers 

2.  Money  in  London  at  Call  and  short  notice,  and  Cheques,  etc..   payable  on  demand,  in 

hand,  and  in  transitu 

3.  British   Government  Securities   (Consols.  2f    per    cent.  Annuities,   Exchequer   Bonds, 

and  Local  Loans  Stock,  etc.) 

4.  Indian  and  Colonial  Government  Securities,  Bank  of  England  Stock,  and  British  Railway 

Debenture  and  Corporation  Stocks 

5.  Foreign  Government  Stocks,  Bank  of  Ireland  Stock,   Indian  Railway  Stocks,  and  other 

Marketable  Securities 

6.  Bills  discounted 

7.  Advances  on  Cash  Credit  and  Current  Accounts 

8.  Loans  on  Stocks  and  Securities  for  short  periods 

9.  Banking  Correspondents  and  other  Customers  for  Acceptances  and  Indorsements,  per 

contra 

10.  Bank  Buildings  (partly  yielding  rent) 

11.  Property  yielding  rent      ...  ... 

12.  Freehold  Property  in  London  (partly  occupied  by  Bank,  and  partly  yielding  rent) 


Total  Assets 


;fl38,028  13  10 
242,690  16  4 


;f2,000,000  0  0 
951,565  1  8 
113,000  0  0 


/1.599.072  19  11 

3,886,419  1  3 

1.354,504  4  1 

927.310  14  8 

1.566.187  3  6 

;f3.628,797  0  10 
5,105,951  0  9 
1.480,735  16  0 

380,719  10  2 

290,453  11  4 

210,575  15  11 

125,000  0  0 


jfl5,406,007  3  11 

1,001.125  0  0 

703,310  2  8 


380.719  10  2 
;fl7,491,161  16  9 


3,064,565  1  8 
;f20,555,726  18  5 


;f9.333,494  3  5 


11,222.232  15  0 
£20,555,726  18  5 


PROFIT   AND  LOSS  ACCOUNT. 


To  Expenditure  on  Bank  Buiidings  and  property 

written  off    £5,000     0 

,,  Dividend  for  half-year,  paid  at  Midsummer  ...  94,166  13 

,,  Dividend  and  Bonus  to  be  paid  at  Christmas...  113,000     0 
,,  Applied     in     writing     down     Stocks  —  From 

Balance  of  Profits  of  the  year 55,642     0 

From  Rest  62,000     0 

.,,  Balance,  being  free  Rest  or  undivided  Profits, 

carried  forward  951,565 


1     8 


£1,281,373   15     2 


By  Rest  at  14th  October,  1911  £1,013.565     1     8 

,.  Gross  Profits,  after  deducting  rebate  on  Bills 
Current,  and  Income-tax.  and  providing  for  all 

bad  and  doubtful  debts   £452,909  14     1 

Less  Charges  of  Management  at 
Head  Office,  and  161   Branch 

Establishments £185,101     0     7 

Net  Profits 267,808  13     6 


£1,281,373  15 


D.  S.  LUNAN.  Accountant. 

AUDITORS'    REPORT. 

As  Auditors  appointed  by  the  Pro;-rietors  of  The  Royal  Bank  of  Scotland,  we  have  checked  the  Cash  on  hand  at  Head  OflSce,- 
Glasgow,  and  London,  verified  the  cash  with  London  Bankers,  the  Securities  for  money  at  call  and  short  notice,  the  Government 
Securities  and  other  Investments,  and  examined  the  details  of  the  other  Liabilities  and  Assets  set  forth  in  the  foregoing  .\bstract  State  of 
Affairs ;  and  we  now  certify  that  in  our  opinion  said  Abstract  State  is  a  full  and  fair  Balance  Sheet ,  properly  drawn  up,  and  exhibits  a  true 
and  correct  view  of  the  state  of  the  Bank's  Affairs,  as  shown  by  the  books,  at  12th  October,  1912. 

JOHN    M.    HOWDEN,  C.A.,  Auditor. 

Edinburgh,  19th  November,  1912.  J.    MAXTONE    GR.\HAM.    C.A.,  Auditor. 
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Clement  Wilson,  Norfolk  House,  Norfolk  Street,  Strand,  W.C  — November  30.  1912. 
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CANADA. 

THE  DOMINION  BANK. 

Head  Office,  TORONTO. 
Total  Assets    -      -    $73,000,000. 

SIR    EDMUND   B.    OSLER,  M.P.,  President. 
W.   D.    MATTHEWS,  Vice-President. 
C.    A.    BOGERT,  General  Manager. 


London  Branch,  73  CORNHILL,  E.C. 


E.    W.    H AMBER,    Manager. 


Funds    transferped    to    Canada    by   Drafts    or 
Cablegram. 

THE  YOKOHAMA  SPECIE   BANK,  LIMITED. 

(Registered  in  Japan. J 
ESTABLISHED     1880. 


SCOTTISH  WIDOWS' 


ESTABLISHED 
1815 


FUND 


FUNDS 
£21,000,000 


THE   LARGEST   BRITISH   OFFICE   FOR   MUTUAL  LIFE 

ASSURANCE. 
The  Whole  Profits  are  divided  among  tlie  Members. 

Policies  issued  for  Children — Educational  Purposes 
ments— Marriage  Settlements— Dependants — Old  Agi 

PROSPECTUS    ON    APPLICATION. 


Business  Require- 
-  Death  Duties,  &c. 


Subscribed  Capital       Yen  48,000,000 

Capital  Paid  Up Yen  30,000,000 

Beserve  Fund        Yen  17,850,000 


Untung-Hfiien. 
Bombay. 
Calcutta. 
Cbanf^chun. 
Daicen  (Dalny). 
,  .Fenstlen  (Mukden). 


Head  Office:  YOKOHAMA, 
Branches  and  AKencin  at 
Hankow.  Lyons 

Harbin.  Naj^asaki. 

Honolulu.  Newchang. 

Hong  Kong.  New  York. 

Kobe.  Osaka. 

Liaoyang.  Peking. 


Ryojun  (Port  Arthot) 
ban  Francisco. 
Shanghai. 
TIehling. 
Tientsin. 
Tokyo. 


Tbe  Bank  buys  and  receives  for  collection  Bills  of  Exchange,  issues  Drafts 
'\  -and  Telegraphic  Transfers  and  Letters  ot  Credit  on  above  places  and  elsewhere, 
4nd  transacts  General  Banking;  Business. 

Deposits  received  or  fixed  periods  at  rates  to  be  obtained  on  appttcaiioD. 
London  Office :  7,  BISHOPSGATE,  E.C. 

K.    TATSUMI,  Manager. 


HEAD  OFHCE:   EDINBURGH,  9,  ST  ANDREW  SQUARE. 
LONDON:  28.  CORNELL,  E.C..  &  5.  WATERLOO  PLACE,  S.W. 

Trustees  ^jXECutors   &  Securities 
insurance  corporation,  ltd. 


CAPITAL 


£  1, 050,000. 


THE  first  Corporation  founded  in  tht  United  King- 
dom to  act  as  Executor  and  Truile4  o/  WUIs  OM 
Setttemtnts. 

Tmstec*  for  Debenture  lame*. 

Agents  for  Foreign, Colonial  and  Municipal  Loans. 

Bonds   tfmntcd    to    ReceiTer*    and 
Administretors. 

Leasehold  and  Sinkinc  Fund  Policies  issued. 

Safe  Deposit  end  Hells  for  Meeting  at 
Winchester  House. 

Pamphlet  sent  on  application  to  the  Secretary  at  the  Head  Office. 

WINCHESTER    HOUSE,    OLD    BROAD    ST.,    LONDON,    E.G. 

I.ivrrpool  Hranch  and  Safe  Deposit:  ?.  Exchange  Street  East. 


HONGKONG   AND    SHANGHAI    BANKING    GORPGRATiON. 

CAPITAL,  all  paid  up        815,000,000 

RESERVE     FUNDS. 

Sterling  Reserve,  held  in  London  at  exchange  of  2s.  pec   i  =  £1.9OO,0CO  Stirling,   invested   in  Consols 

and  other  Sterling  Securities 819.000.000 

StWer  Reserve $17,000,000 

»n,oe«eoo 

Reserve  Liability  of  Proprietors »I5,0«0,0(» 

COURT    OF    DIRECTORS    AND    HEAD    OFFICE    IN    HONGKONG. 

LONDON  COUMITTEE  : 
SIR    THO.VIAS    JACKSON,   Han.,  Chairman. 
HENRY  KESWICK,  Esq.  I  SIR  CARL   MEYER,  Bart.         |         WM.   GAIR    RATHBCNE,    Esq.         |         J.  R.  M.  SMITH,  Esq. 

DEPOSITS  rsceived  for  lixed  periods  at  rates  which  can  be  ascertainea  on  application. 

C.  S    ADDIS,  1  „  •    ,    _j  TOHN  MacLENNAN.    Snfc-Manacer. 

31,  Lombard  Street,  Londou,  EC.  H.  D.    C.  JONES  |  Managers  in  LoiKlcn,  ^    y    BLACKIE.  Accountant. 


754 


Zhe  Jnvestors'  TReview. 


December  y,.  igiz. 


BANKS. 


STANr>ARI^   BANK 
OF  SOUTH    AFRICA,  i.to. 


'."h''.*?m%iSlO%v;?"m.n\ln8o;uir*.rU       and  to  th.  *dmlnl..,a.ion  of 

.ad  Office:    lo,   CLEMENTS    LANE,' LOMBARD   ST.,  LONDON,  E.G. 
Hamburg  Agency;  27,  ALSTERDAMM. 
Npw   York    Agency:    55,   WALL    STREET. 
OVER   200  BRANCHES  AND   AGENCIES  IN  SOUTH  AFRICA. 

8UBSIRIBED    CAPITAL £6.194.100 

PAID-UP    CAPITAL fJqTSooo 

RESERVE    FUND       ..         fi'flS-??? 

UNCALLED    CAPITAL £4.645.575 

£8.164.100 
BOARD  OF  DIRECTORS 


Wm.  Relerson  Arbuthnoi,  Jr.,  Esq. 

Edward  Banbury,  Esq. 

Sit  David  Miller  Barbour,  K. C.S.I., 

K.C  M.G. 
Robert  E.  Dickinson.  Esq. 


Hon.  Sir  Chas.  W.  Fremanlle,  K.C.B. 
Rt.  Hon.  Sir  W.F.  Hely-Hutchlnson, 

P.C.G.C.M.G. 
Horace  Peel,  Esq. 
RiEhl  Hon.  Lord  Welby,  G.C.B. 


EVERY  DESCRIPTION  OF  BANKING  BUSINESS  transacted  with  the  Ca|.e  PrOTince. 
Natal  Oranee  Free  Stale.  Transvaal,  Rhodesia.  Nyasaland.  British  East  Africa.  Portuguese 
East  Africa  and  the  Belgian  Congo,  and  with  the  Bank's  Agencies  in  Hamburg.  New  >  ork. 
and  elsewhere. 

CURRENT  ACCOUNTSareopenedontheusualterms.  ^ 

DEPOSITS  RECEIVED  for  fixed  periods  at  rates  which  may  be  aicertfuiea  on  appficatum. 

BILLS  NEGOTIATED  and  COLLECTED 

MAIL  and  TELEr.RAPHIC  REMITTANCES  made.  ,         ,.^     «.t 

LETTERS  OF  CREDIT  and  DRAFTS  granted  on  the  Branches  and  Agencies  of  the  Bank. 

THE  BANK'S  CIRCULAR  LETTERS  OF  CREDIT  are  available  all  orer  the  world. 

COMMERCIAL  LETTERS  OF  CREDIT  issued. 

PURCHASE  and  SALE  of  Stocks  and  Shares  effected. 

DIVIDENDS.  ANNUITIES.  Etc.  received. 

EXECUTOR  and  TRUSTEE  BUSINESS  undertaken. 

TAe  Officers  o/ the  Bank  an  bound  not  tc  disclose  the  transactions  o/any  nf  its  CHStomtrs. 

WILLIAM  SMART,  London  Manager. 


BANK   OF   NEW  ZEALAND. 

Uncorporatid  by  Act  of  Qentral  Asstmbly.July  2glk,  i86i.) 

BANKERS   TO   THE    NEW   ZEALAND   GOVERNMENT. 

London  Office :  i,  Queen  Victoria  Street,  London,  E.G. 

Four  per  Cent.  Guaranteed  Stock         .£1,000,000 

75,000  Preference  Shares   of   £6   138.   4d,   issued   to   New   Zealand 

Government 500,00c 

150,000    Ordinary    Shares    at    £6    13s.    4d,    (£1,000,000) 

Called  upti  6s.  8d.  per  share 500,000 

Uncalled,  i3  6s  .8d.  per  share 500,000 

Reserve  Fund  and  Undivided  Profits 1,140,587 

Negotiates  and  collects  Bills  of  Exchange, 

Grants  drafts  on  all  its  Offices  in   New  Zealand.    Australia  and   Fiji,    Re- 
mittances made  by  telegraphic  transfer. 

ALEXANDER  KAY,  Manager. 


ENGLISH,    SCOTTISH,    AND    AUSTRALIAN 
BANK,  LIMITED. 

Head  Office— 38,  Xjonat>a.K>d.  S<:pee*.  E:.C« 

Subscribed  Capital £1,078,875    0    o 

Paid-up  Capital S3<M37  10    o 

Further  Liability  ol  Proprietors     . .        . .  539.437  »o    0 

Reserve  Fund 250,000    o    o 

LETTERS  OF  CREDIT  and  DRAFTS  on  the  Branches  and  Agencies  of 
the  Bank  in  Australia  can  be  obtained  at  the  Head  Office,  or  through  the  Agents 
of  the  Bank,  in  the  chief  Provincial  towns  throughout  the  United  Kingdom. 
REMITTANCES  made  by  TELEGRAPHIC  TRANSFER. 
BILLS  NEGOTIATED  or  forwarded  for  COLLECTION. 
BANKING  and  EXCHANGE  Business  of  every  descripUon  transacted  with 
Australia. 

J.  PATERSON,  Manager. 

THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

Head  Office— 71  Old  Broad  Street.  E.C. 

Subscribed  Capital  £1,276,747     10    0 

Paidup        548,227     10    O 

Uncalled,  Including  Reserve  Liability        ..  728,520       0    O 

Reserve  Fund  and  Undivided  Profits         ..  145,042     1111 

REMITTANCES  made  by  CABLE. 
DRAFTS,  LETTERS   OF  CREDIT  and   CIRCULAR   NOTES  issued  upon 

Branches  and  Agents. 
BILLS  on  Australasia  NEGOTIATED  or  sent    or  collection. 
DEPOSITS  RECEIVED   tor  prriods  and  at  rates  which  may  be  ascertained 
on  application,  and  Banking   Business  of  every  description  conducted 
with  Australia. 


THE   BANK   OF   ADELAIDE. 

(Established  1865.) 

Capital..        ..        , £500,000 

Reserve  Fund  £460,000 

Reserve  Liability  of  Proprietors £625,000 

London  Office— 149,  Leadenhall  Street,  E.C. 
BILLS  on  Australasia  purchased  or  collected. 
DRAFTS  issued  and  REMITTANCES  cabled. 
DEPOSITS  received  for  fixed  periods  at  rates  to  be  ascertained  on  application. 

PERCY  ARNOLD.  Manager. 


THE     WESTERN     AUSTRALIAN     BANK. 

Established    1841. 

Paid-up  Capital     ..£250,000    0    0    (25,000  Shares  of  £10  each) 

Reserve  Fund  . .     . .  £640,000    0    0  |  Reserved  Proflts    . .     £23,471    0    0 

Reserved  Liability  ot  Shareholders    £280,000. 

Drafts  issued.  Remittances  cabled.  Bills  negotiated  or  collected.  Deposits 
received  for  fixed  periods  at  rates  to  be  ascertained  on  application,  and  all 
banking  and  exchange  business  connected  with  Western  Australia  conducted 
tbrouoh  thn  London  Apents  The  Bank  of  Adelaide,  14n,  Leadenaall  St.,  E.C. 


INSURANCE. 


BANK  OF  NEW  SOUTH  WALES. 

ESTABLISHED     7877. 

Paid-up  Capital       £3,000,000. 

Reserve  Fund  £2,025,000. 

Reserve  Liability  of  PPOpFletors    ..  £3.000,000. 

Head  Office:    SYDNEY,    NEW    SOUTH    WALES. 

London    Directors. 

Sir  Robert  L.  Lucas-Tooth,  Bart,  Chairman. 

F.  Green,  Esq.  H.  L.  M.  Tritton,  Esq. 

David  George,  Manager.    Halserstone  Meldrum,  Assistant  Manag§r. 

William  R.  K.  Gibbs,  Accountant. 

The  Bank  has  165  Branches  and  Agencies  in  New  South  Wales,  49  in  QueensUndr 

38  in  Victoria,  5  in  South  Australia,  11  in  Western  Australia,  54  in  New  Zealand* 

2  in  Tasmania,  3  in  Fiji,  and  3  in  Papua,  and  has  Agents  and  Coirespondents- 

ali  over  the  World  on  whom  the  London  Office  grants  Circular  Letters  of  Credit 

and  Circular  Noies. 

The  London  Office  also  Issues  Drafts  on  demand  on  its  Head  Office  and 
Branches  in  Australia,  New  Zealand,  Tasmania,  Fiji,  and  Papua,  and  on  its 
Correspondents  In  Tasmania.  Makes  Mail  and  Cable  Transfers.  Negotiates- 
and  Collects  Bills  of  Exchange.  Receives  Deposits  for  Fixed  Periods  on  terms 
which  may  be  kaown  on  application  ;  and  conducts  every  dtscription  of 
AusUalasian  Banking  business 

London  Office:  29.   THREADNEEDLB    STREET,  B.C. 

THE  MERCANTILE  BANK  OF  INDIA,  LIMITED. 

Head  Olflce-4«,  THReAONEEDLe  STi^ET,  LONDON,  B.C. 


Capital  Authorised Cl.SOO.OOO 

Capital  Paid  Up £Sea,SOO 

RMarva  Fund e3e6,00fr 


Bankers.— Bank  of  England.  London  Joint  Stock  Bank,  Limited, 
Branches  and  Agencies  in  India,  Burma,  Ceylon,  Strait. 
Settlements,  China,  and  Japan. 

The  Bank  buys  and  sells  Bills  of  Exchange,  Issues  Letters  ot  Credit  and 
Ciroolar  Notes,  and  transacts  banktni;  and  agency  business  in  connection  witb 
the  East,  on  terms  to  be  had  on  application. 

Deposits  received  for  One,  Two  or  Three  Years  at  34  per  cent. 
Other  rates  on  application. 
On  current  accounts   interest    is  allowed  at  «  per  cent,  per  annum  on  the 
minimum  monthly  balances,  provided  they  do  not  fall  below  ^faoo. 

ROYAL   BANK   OF   SCOTLAND. 

Incorporated  by  Royal  Charter,  1727- 

CAPITAL  PAID  DP  £2,000,000 

REST £951,565 

Head    Office:      ST.  ANDREW  SOUARE,    EDlNBliRQH. 

Adah  Tait,   Cashier  and  General  Manager. 

A.  K.  Wright,  Secretary. 

London    Office  :     3,    BISHOPSGATE.    EC. 

William  Wallace,  Manager. 
161  Bpanch  Offices  throughout  Scotlantt. 

Banking  Business  of  every  description  transacted.   Accounts  opened  for  Foreign 

and  Colonial  Correspondenu.    Bills.  Cheques,  and  other  documents  collected. 

Oeposits  received  at  interest  repayable  at  call  or  at  notice. 

The  union  BANK  of  AUSTRALIA 

LIMITED. 

Established  1837-  Incorporated  1880, 

Paid-up  Capital,  £1,500,000.  Reserve  Fund,  £1,400,000. 

Reserved  Liability  of  Proprietors,  £3.000,000. 

HEAD  OFFICE-      -      -    71,CORNHILL,  LONDON.  E.C, 

DRAFTS  are  granted  on  the  Bank's  Branches  throughout  the  Australian 
States  and  Dominion  of  New  Zealand. 

TELEGRAPHIC  REMITTANCES  are  also  made. 

BILLE  are  purchased  or  sent  fnr  Collection. 

DEPOSITS  are  received  for  fixed  periods  on  terms  which  may  be  ascertained 
on  application. 


THE  BRITISH  EMPIRE  TRUST  COMPANY 

LIMITED, 

34,  Nicholas  Lane,  Lombard  Street,  London,  E.C. 


SUBSCRIBED     CAPITAL.. 
RESERVE     FUND       .. 
TRUSTEESHIPS 


£750,000. 

£135,000. 

£50,000,000. 


Founded  1902  to  facilitate  the  placing  of  British  Capital  in  Colonia 

Investments. 

Acts  as  Trust^et,  Registrars  and  Secretaries  for  sound  Colonial  Companies. 

Reports  and  full  information  as  to  profitable  investments  yielduig  from  4  per 

cent,  to  6  per  cent,  in  these  Companies  will  be  sent  free  on  application. 

The  Company  does  not  do  a  StoclibrokinK  business  or  deal  in  securities 

with  or  on  behalf  ot  the  public,  who  mus   employ  their  own  Stockbrokers 

in  dealing  in  any  of  the  securities  recommended. 

R.   W.    BARTLETT,  Secretary. 
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Vol.  XXX.— No.  779. 

■•«  Serial. 


SATURDAY,  DECEMBER  y,  1912.        CTXll"." 


)  Price  6d. 


PUBLISHERS'    MOTICES. 

•CRC  ItlUCStOrS'  Review  is  a  subscription  Journal,  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  njail,  on  Saturday  Morning, 
on  the  following  terms  : — 
One  Year,  £1  Is.  Od.     Six  Months,  lis.      Three  Months,  5s.  9d. 

For  the  Colonies  and  Abroad  the  charge  is 
One  Year,  £1  4s.  Od.     Six  Months,  12s.  6d.    Three  Months,  6s.  6d. 
Short  of  Three  months  the  Price  is  6d.  per  Copy  Inland,  and 
7d.  Abroad,  Post  Free. 
ClotH  cases  for  binding  the  Half- Yearly  Volumes  price  1«.  8d., 
{postage  4d.  extra.    Bound  Volumes  158. 6d.,  or  16b.  3d.  post  free. 
Cheques  and  P.O.  Drafts  should  be  made  payable  to 
CLEMENT  WILSON, 

"Investors'  Review"  Office, 

Noriollt  House,  ^orfollc  Street, 
London,  W.C 

Telephone  No. :  Telegraphic  Address  : 

Gerrard  9132.  "  Unveiling,  London." 


I 


The  Editors  cannot  undertake  to  return  rejected  com- 
tnunications. 

Letters  from  correspondents  must.  In  every  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

The  Editors  aeslre  li  to  be  understood  that  a  charge  is 
made  for  the  Insertion  of  reports  under  the  heading  of 
Company  /Heetings,  and  they  cannot  accept  responsibility 
Sor  statements  made  therein. 


ANSWERS   TO    QUERIES. 

One  Reply    to    One   Question  —  One    Shilling.      Any 

number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Sliilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  he  named  with  comments  in 
the  printed  replies.  Questions  to  be  answered  in  the  current  issue 
should  reach  us  not  later  than  Friday  morning. 

For  a  fee,  of  One  Guinea,  per  annum  paid  in  advance,  a 
Key  to  the  previous  week's  replies  will  be  sent  early  in  the 
following  week. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

Teiegpam*  advismg  about  new  securities  cost  Haif-a~ 
Crown  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  bad  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shillings)  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Half-a-Crown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  terms  varying  according  to  the  time 
taken. 

Groups  of  Stocks  for  investment  supplied  at  the  rate  of  Onw 
Guinea  for  6,  each  list  different. 


Passing    Events. 

A  nctt  decline  of  ;£,"i93,i20  took  place  in  last  week's 
revenue  compared  with  the  income  of  the  same  week 
a  year  ago.  This  made  the  total  receipts  for  the  six 
days  ;^2,383,953,  exclusive  of  ;^'i3o,ooo  paid  back  by 
the  Cunard  Co.  Every  branch  of  revenue  showed  a 
decline  except  the  Post  Office,  which  yielded  ;4'ioo,ooo 
more.  Thus  Customs  fell  off  ;£,'43,ooo,  Excise 
;^9i,oco,  death  duties  ;^69,ooo,  land  tax  ;£j'io,ooo, 
stamps  jQjiO,ooo,  and  income-tax  ;^'5g,ogo.  Expendi- 
ture on  supply  alone  reached  ;£^2, 849,600,  and 
amounted  in  all  to  ;£,"3,024,763,  exclusive  of  ;^"ioo,ooo 
disbursed  under  the  Telegraph  Acts  and  ;^"25o,ooo 
paid  out  on  old  sinking-fund  account.  Consequently 
Bank  balances  were  reduced  by  ;£^870,8io,  and 
amounted  to  only  ;^6,968,ooo,  which  is  ;£,"!, 046, 986 
less  than  the  figure  of  a  year  ago.  The  shortage 
points  to  further  issues  of  Treasury  bills  to  tide  over 
the  end  of  the  year. 


Canada,  we  are  told  amid  Press  demonstrations  of 
joy,  has  decided  to  beslow  a  "  gift  "  of  ;£,'7 ,000,000  on 
the  Mother  Country  for  the  purpose  of  enabling  it, 
poor  hard-up  country,  to  buy  three  "  super-Dread- 
noughts."  We  are  doubtless  all  duly  thankful  for  the 
gift,  although  it  is  to  be  hoped  that  Canada  will  not 
borrow  the  money,  as  New  Zealand  did,  as  Australia 
will  do.  vSo  long  as  it  is  proxided  out  of  the  actual  re- 
sources of  the  Dotninion,  no  great  harm  mav  be  done  ; 
the  hunger  line  need  not  be  raised.  Only,  is  Canada 
going  to  maintain  these  Dreadnoughts?  If  such  gifts 
are  to  be  made  to  us  from  all  parts  of  the  Empire,  and 
left  to  us  to  man,  furnish,  and  scrap,  the  prospect 
for  the  home  taxpayer  grows  indeed  appalling.  What 
can  We  do  with  these  ships  when  we  have  got  them? 
.Send  them  to  cruise  in  the  Pacific,  make  periodical 
demonstrations  with  them  along  the  coasts  of  the 
United  States,  parade  them  by  the  shores  of  China, 
and  around  the  islands  of  japan?  These  things  may 
be  done,  no  doubt,  but  the  main  purp<ise  of  all  the 
parade  is  to  show  the  Germans  what  a  wealthy  empire 
we  possess,  and  what  it  can  do  in  the  way  of  raising 
credit  and  using  up  its  steel.  Opportunely  on  the  day 
this  gift  from  Canada  was  announced,  a  memorandum 


was  issued  by  the  .'Vdmiralty  to  demonstrate  the  abso- 
lute necessity  for  further  exertion-  in  monster  warship 
building  on  our  part  if  Germany  is  to  be  kept  down  to 
a  second  place.  In  view  of  the  drift  of  events,  of  the 
language  recently  used  by  jxjliticians  or  statesmen  in 
both  countries,  this  memorandum  seems  a  derision  of 
everything  that  is  humane  and  sensible  in  current 
affairs,  a  deliberate  mocking  of  the  Government's 
efforts  at  accord.  What  benefit  has  Germany  obtained 
by  quadrupling  the  cost  of  her  navy?  Have  we  gained 
anything  from  the  similar  process  carried  out  here  on 
a  far  more  costly  scale?  No;  but  never  mind,  Canada 
is  going  to  bestow  a  gift  of  ;£"7,oc)0,ooo  upon  us,  and 
will  doubtless  provide  a  second  ;£r7 ,000,000  when  our 
Chauvinist  alarmists  demand  it. 


It  wolild  be  instructive  to  be  told  how  that  tale  about 
the  "gift  of  a  fleet"  to  the  United  Kingdom  by  the 
native  princes  of  India  originated.  In  the  end  of 
last  week  some  of  the  papers  were  full  of  it,  circum- 
stantial details  being  provided  as  to  "  three  super- 
Dreadnoughts  and  nine  first-class  armoured  cruisers," 
which  said  princes  were  alleged  to  be  going  to  provide 
at  a  cost  of  about  ;£^24,oc)o,c)oo.  The  names  of  the 
ships  were  even  given,  all  in  a  liombay  telegram  from 
Renter's  Agency.  Was  this  a  journalist's  hoax,  or 
have  there  been  silly  people  amongst  the  permanent 
officials  of  the  Simla  Government  intriguing  to  per- 
suade the  princes  of  India  to  do  something  of  the 
kind?  This  matter  ought  to  be  closely  investigated, 
because  should  officials  be  mixed  up  with  it  very  stern 
measures  should  be  taken  with  them.  We  know  that 
the  busybodies  at  home  who  are  insane  about  our 
fighting  forces  and,  above  all,  about  the  strength  of 
our  Navy  and  conscription,  are  doing  their  level  worst 
to  bring  this  splendid  Empire  to  rack  and  ruin,  but  the 
mischief  they  may  have  originated  in  the  self-govern- 
ing colonies  by  their  insistence  and  touting  for  certain 
firms  in  the  ironclad  and  weapons  of  death  trade  can 
be  but  comparatively  small.  .After  a  time  these  young 
countries  will  come  to  their  senses  and  may  assume  an 
attitude  of  wholesome  resentment  towards  those  by 
whom  they  have  been  victimised  ;  either  that  or  they 
\\  ill  provide  their  own  navies.  It  is  altogether  other- 
wise with  the   native  princes  if   India,  whom   we   no 
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doubt  protect  and  secure  in  their  possessions,  but 
whom  we  also  circumscribe  in  a  variety  of  ways,  and 
the  great  majority  of  whom  are  poor.  Probably  the 
newspapers  who  fell  into  ecstasies  over  this  Reuter 
telegram  are  quite  unaware  of  that  fact,  or  that  India 
contains  upwards  of  600  independent  States  that  live 
under  their  own  ruleri  and  government,  thanks  to 
our  overlordship  and  protection.  One  by  one  the 
great  feudatories  among  these  States,  as  they  might 
be  called,  have  repudiated  all  knowledge  of  this 
scheme.  It  has  accordingly  dwindled  down  to  exceed- 
ingly small  proportions,  and  we  hope  it  will  soon  dis- 
appear altogether.  Surely  our  great  Empire  is  not 
reduced  to  begging  after  this  fashion.  Imagine  the 
spectacle  of  the  Emperor  of  India,  that  mighty  poten- 
tate in  the  eyes  of  Indian  princes  and  people,  sending 
round  the  hat  for  money  to  buy  a  few  more  ships  of 
war.  The  thought  is  intolerable.  But,  time  given,  do 
not  all  empires  commit  felo  de  se  by  one  method  or 
another? 


We  learn  from  the  Canadian  Agency  that,  as  in  the 
United  States,  a  great  complaint  of  shortage  of  cars 
is  made  by  the  farmers  of  Western  Canada.  There 
is  an  average  requirement  at  each  point  of  nearly  100 
cars,  ' '  which  is  being  satisfied  at  the  rate  of  five  to 
six  cars  a  week."  Delay  in  shipments  hurts  the  farmer 
because  the  elevator  makes  an  extra  charge  for  holding 
the  grain,  and  yet  it  is  difficult  to  see  where  a  remedy 
can  come  from  until  the  railway  lines  are  doubled. 
As  in  the  States,  the  great  trunk  lines  are  nearly  all 
single  track,  but  we  are  glad  to  note  that  the  Canadian 
Pacific  Co.  is  busy  doubling  its  track,  and  in  another 
year  or  two  it  may  be  able  to  hurry  up  the  grain 
movement  in  a  way  hitherto  undreamt  of.  This  in- 
creased carrying  capacity  should  also  contribute  to 
solve  the  high  freights  difficulty.  As  readers  know, 
there  is  a  bitter  hostility  displayed  in  the  farming  West 
against  what  is  described  there  as  the  rapacity  of  the 
railways.  We  often  see  in  the  Grain  Growers'  Guide 
tables  contrasting  charges  levied  by  the  Canadian 
Pacific  with  those  prevailing  across  the  border  in  the 
United  States,  and  a  commission  in  Canada  is  now 
investigating  the  subject.  The  railways  seem  to  dread 
that  its  decision  will  be  against  them,  although  there 
IS  some  reason  in  their  argument  that  the  sparseness 
of  population  involves  the  maintenance  of  high  freight 
charges  until  they  can  be  modified  when  the  land  has 
filled  up.  The  Canadian  Pacific  Railway,  however, 
is  so  enormously,  one  might  say  preposterously,  rich 
that  it  could  afford  to  make  handsome  concessions  now 
to  the  grain  growers — concessions,  however,  which 
might  injure  the  newer  Grand  Trunk  Pacific  and  Cana- 
dian Northern  lines.  Thus  a  kind  of  deadlock  exists  at 
the  present  moment,  and  the  simplest  way  out  is 
probably  a  duplication  of  the  tracks.  That  would 
enable  the  return  flow  of  emptv  cars  to  be  uninter- 
rupted, and  should  save  large  amounts  in  working  ex- 
penses which  might  go  to  the  customers,  or  mostly  to 
the  customers,  of  the  railroads. 

A  glowing  account  of  the  financial  position  of 
Quebec  Province  has  been  given  bv  the  Hon.  P  S  G 
Mackenzie,  its  Minister  of  Finance.  He  told  the 
Legislature  of  the  Province  that  the  past  year  yielded  a 
surplus  of  over  ;^i 40,000,  and  that  the  revenue  is 
buoyant  and  growing,  while  the  public  debt  is  going 
down  Increased  activity  is  displayed  in  every  branch 
ot  trade,  industries  are  multiplying,  and  the  creation  of 

realised  weath  goes  on  apace,  attracting  the  atten- 
tion and  even  the  admiration  of  the  world.  So  he  told 
his  listeners.  During  the  past  five  years  over  i:400,ooo 
has  been  spent  on  improvements  of  highwavs,  and 
under  the  good  Roads  Act  of  191 2,  a  sum  approximat- 
ing ^.2,000,000  has  been  placed  at  the  disposal  of  the 
municipalities  to  be  employed  in  permanent  road  im- 
provement, and  in  building  new  roads.  That  kind  of 
spending  is  always  to  be  commended  even  when 
judiciously  borrowed  for.  It  means  progress  in  civili- 
sation. Long,  therefore,  may  Quebec  continue  thus  to 
wax   strong. 


Much  disappointment  has  been  caused  to  share- 
holders in  the  British  Australian  Oil  Co.  by  the  unex- 
pected delays  in  getting  to  the  revenue  stage,  but  the 
report  just  issued  gives  substantial  reasons  for  hoping 
that  all  will  soon  be  right.  .As  often  happens,  the 
original  estimate  of  cost  was  much  short  of  what  was 
required,  and  more  retorts  are  necessary  in  order  to 
enable  a  sufficient  quantity  of  crude  oil  to  be  pro- 
duced. A  free  hand  has  been  given  to  Messrs.  Ronald 
Johnstone  and  Co.  of  Glasgow,  on  the  strength  of 
whose  statements  the  company  was  originally  /bunded,, 
to  put  things  in  order,  and  Mr.  Robertson  Lawson,  the 
managing  director,  is  going  out  to  Australia  im- 
mediately after  the  meeting  to  look  into  things.  The 
managing  engineers  are  still  as  confident  as  ever  of 
building  up  a  successful  business,  but  meanwhile  it  is 
to  be  feared  that  more  money  may  still  be  wanted,  un- 
less, of  course,  the  ;^i 50,000  of  6  per  cent,  first  mort- 
gage participating  debenture  stock,  issued  in  August 
last,  should  provide  enough  to  meet  all  requirements 
after  paying  off  the  floating  debt.  In  the  year  ended 
July  3  I  last,  the  date  of  the  balance-sheet,  the  said 
floating  debt  had  been  increased  by  ;^65,66i  to 
;^77,829,  while  the  assets  were  ;^'9i,ooo  up,  at  least 
the  expenditure  under  various  heads  shows  a  nett  in- 
crease of  that  amount,  cash  being  down  ;^i9,4i6  to- 
£2,761. 

It  would  seem  that  the  business  of  the  New  South 
Wales  Government  Railways  and  Tramways  was  not  so 
good  in  the  September  quarter  this  year  as  it  was 
twelve  months  ago.  The  revenue  of  the  railways  fell 
off  ;^6,3oi  to  ;^i,5ii,7i4,  while  the  expenditure  rose 
;^87,86o  to  ;^i,o65,948,  and  this  result  has  emerged 
notwithstanding  an  increase  of  2,577,342  in  the  number 
of  passengers  carried  and  of  303,140  tons  in  the 
weight  of  goods  handled,  in  spite  also  of  an  increase  of 
38J  miles  in  the  length  of  line  open,  bringing  the  total 
up  to  3,831!  miles.  A  better  display  is  made  by  the 
tramways,  so  far  as  revenue  goes — that  is  to  say  their 
income  of  ;^40i,439  for  the  three  months  is  ;;^47,387 
up ;  but  unfortunately  their  expenditure  is  ;^49,404 
larger  at  ;^345,982,  so  that  the  nett  income  for  the 
quarter  is  only  ;^55,457.  Here  also  there  was  an  in- 
crease of  7,942,000  in  the  number  of  passengers  car- 
ried, making  the  total  68,331,877,  and  the  lines  open 
were  also  12J  miles  long  at  202  miles. 


Although  it  will  be  difficult  for  the  Japanese 
Minister  of  Finance  to  face  the  Diet  without  showing  a 
deficit,  the  position  will  not  be  so  unsatisfactory  as 
at  one  time  appeared  probable.  The  various  depart- 
ments have  now  concluded  their  programmes  of  reform 
and  readjustment,  and  although  the  details  are  not 
yet  published,  it  is  understood  that  the  retrenchment 
effected  will  be  about  ;^i, 400,000,  or  about  10  per 
cent,  of  the  ordinary  expenditure.  .Against  this  has 
to  be  balanced  a  decrease  of  alx)ut  one  million  sterling 
in  the  revenue,  due  to  the  promised  reductions  in  the 
income  and  salt  taxes.  This  should  leave  a  balance 
of  ;^40o,ooo  on  the  right  side,  excluding  the  reductions 
in  the  military  department,  which  will  go  towards  the 
payment  of  the  initial  preparations  for  the  increase 
of  the  army  in  Korea.  As  already  reported,  the 
Premier  and  the  Pinance  Minister  are  against  the  pro- 
posed increase  during  the  present  year,  and  are  in- 
disposed to  give  any  promise  as  to  the  inclusion  of 
estimates  for  the  same,  even  in  the  next  two  financial 
years.  The  proposal  is  not  likely  to  be  admitted  in 
the  next  budget,  although  pressure  is  to  be  brought 
to  bear  by  the  military  authorities  to  obtain  some  con- 
cession in  the  way  of  a  promise  as  to  the  future.  A 
small  balance  will  be  available  for  the  naval  expendi- 
ture expansion  programme,  and  to  the  expected  small 
surplus  will  be  added  a  surplus  estimated  at 
;^2,024,ooo,  which,  however,  consists  as  to  ;^8oo,ooo 
of  authorised  but  unissued  bonds.  Possibly  the 
Minister  of  Finance  may  postpone  the  redemption  of 
the  remaining  portion  of  the  domestic  loans  until  next 
year,    and   thus  be  able  to  save  some  earmarked   but 
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unnecessary  disbursements.  In  the  past  year  or  t^\o 
the  redemption  of  domestic  loans  has  not  always 
followed  the  exact  letter  of  the  law,  the  money  market 
having  l>een  liable  to  sudden  and  violent  fluctuations, 
when  it  was  considered  inadvisable  to  release  too 
much  money  on  to  the  market  at  times  when  the 
surplus  balances  were  already  abundant.  As  the  result 
of  the  decision  of  the  Government  to  veto  the  scheme 
for  establishing  two  military  divisions  in  Korea, 
entirely  on  the  grounds  of  economy,  the  Minister  of 
War  handed  in  his  resignation,  and  a  vain  search 
for  a  successor  to  General  Uehara  as  Minister  of  War 
resulted  in  the  decision  of  the  Cabinet  to  submit  their 
resignations  to  the  Emperor. 


A  startling  announcement  was  made  on  Thursday  by 
one  of  the  oldest  and  best-known  houses  on  the  Stock 
Exchange.-  Messrs.  Helbert,  Wagg  and  Russell  have 
resigned  their  membership  in  order  to  start  an  outside 
business  unrestricted  by  Stock  Exchange  rules.  What 
does  this  mean?  We  cannot  tell,  but  the  Daily  Mail 
knows  all  about  it,  and  assures  its  readers  that  it  is 
all  along  of  those  nasty,  grasping  rules  as  to  commis- 
sions which  the  Stock  Exchange  Committee  has  re- 
cently set  up.  It  even  has  the  audacity  to  sav  that  its 
own  bucket-shop  arrangement,  called  the  Daily  Mail 
Exchange,  "  is  showing  beyond  dispute  that  people 
can  readily  deal  in  stocks  and  shares  without  paying 
for  the  luxury  of  the  facilities  which  the  Stock  Ex- 
change offers  to  speculators."  It  is  also  showing 
"  that  investors  can  buy  and  sell  for  merely  nominal 
fees  in  place  of  the  onerous  jobbers'  profits  and 
brokers'  commissions  "  which  they  have  to  pay  when 
they  go  to  the  Stock  Exchange.  That  statement  is 
an  almost  perfect  perversion  of  the  truth,  but  it  passes 
current  with  the  multitude,  and  does  the  Stock  Ex- 
change much  injury.  In  vain  do  its  members  assert 
and  prove  that  their  facilities  for  doing  business  sur- 
pass those  afforded  by  any  other  public  stock  and 
share  market  in  the  world,  and  that  their  scales  of 
charges  are  on  the  average  low.  The  public  does  not 
know  how  to  distinguish,  and  is  prone  to  believe  the 
self-advertiser  out  for  "  oof,"  or  for  advts.  and 
readers.  Therefore,  as 'we  have  always  contended, 
the  Stock  Exchange  Committee  took  a  step  in  the 
wrong  direction  when  it  fixed  a  scale  of  commissions 
and  bound  its  members  down  to  work  by  that  scale.  It 
was  wrong  in  having  refused  greater  relief  to  the 
brokers.  The  distinction  between  dealer  and  broker 
ought  to  be  in  great  measure,  if  not  wholly,  done  away 
with,  and  all  members  left  at  liberty  to  do  the  business 
given  to  them  in  the  way  most  likely  to  serve  the 
interests  or  to  fulfil  the  behests  of  their  clients.  If 
the  disappearance  of  a  great  firm  has  no  other  effect 
it  ought  to  convince  the  Committee  that  it  had  better 
f retrace  its  steps  towards  freedom  instead  of  blindly 
clinging  to  hide-bound  routine. 


A  circular  has  been  issued  to  the  3J  per  cent,  and  the 
4  per  cent,  income  debenture  stockholders  of  Samuel 
Allsopp  and  Sons,  Ltd.,  and  to  the  unsecured  creditors, 
the  preference  and  ordinary  stockholders,  and  holders 
of  funded  income  certificates,  advising  them  to  adhere 
to  the  scheme  recently  formulated.  It  is  good  advice, 
for  there  appears  no  alternative  except  a  sale  of  the 
property,  and  that,  as  Mr.  James  Davenport,  the 
secretary  to  the  committee,  says,  would  undoubtedly 
involve  the  total  loss  of  the  preference  and  ordinary 
share  capital,  arid  all  the  unsecured  creditors'  claims, 
besides  placing  the  3^  and  4  per  cent,  debenture  stocks 
m  great  jeopardy.  Naturally  a  business  so  terribly 
corroded  as  this  cannot  offer  much  hope  to  any  holder 
of  the  subordinate  portions  of  the  capital.  It  is,  how- 
ever, something  to  keep  all  classes  in  existence  and 
interested,  even  although  the  preference  stock  is  to  get 
only  5  per  cent,  of  its  present  nominal  amount,  and  the 
ordmary  at  per  cent.,  the  two  classes  to  be  henceforth 
amalgamated.  It  is  unnecessary  to  go  further  into 
the  particulars  of  the  scheme  here,  because  they  have 
already  been  given 


Prominence  has  been  given  by  the  City  corre- 
spondent of  the  Pall  Mall  Gazette  to  a  very  unpleasant 
mcident  in  Cuba.  It  appears  to  be  nothing  less  than 
an  attempt  on  the  part  of  a  Yankee  group  of  specu- 
lators to  damage  the  Cuban  Central  Railway  Co.,  a 
British  company,  by  deliberately  encroaching  upon  its 
territory,  totally  regardless  of  its  chartered  privi- 
leges. This  group  calls  itself  the  National  Railways  of 
Cuba,  and  is  presided  over  by  Mr.  R.  R.  Conklin.  In 
conjunction,  so  it  is  alleged,  with  the  President  of  the 
Cuban  Republic,  and  in  defiance  of  the  relative  amount 
of  the  tenders,  this  Yankee  company  has  secured  the 
right  to  build  a  line  of  railway  from  Caibarien  through 
Moron  to  Nuevitas.  By  accepting  the  Cuban  Central 
Co. 's  tender,  the  Government  would  have  saved 
$300,000,  but  it  took  the  Yankee  one  instead,  and  so 
strong  is  the  feeling  of  resentment  here  that  our 
Foreign  Office,  with  unusual  promptitude,  has  in- 
structed Mr.  Bryce,  the  British  Ambassador  at  Wash- 
mgton,  to  lodge  a  protest  with  the  United  States 
Government.  The  dispute  will  have  to  be  followed 
with  vigilance,  and  that  it  should  have  arisen  is  a 
warning  to  all  British  companies  interested  in  Cuban 
progress  to  keep  a  sharp  eye  upon  the  Yankee.  The 
ordinary  type  of  financier  across  the  water  lies  in  wait 
to  ruin  them  there  if  he  can  get  a  chance.  "  First  de- 
press the  property  and  then  buy  it  cheap  "  is  his  one 
idea  of  good  business. 


A  timely  protest  has  been  issued  by  the  Council  of 
Foreign  Bondholders  against  further  attempts  to 
borrow  money  on  the  part  of  defaulting  Southern 
States  in  the  North  American  Union.  North  Carolina, 
the  memorandum  points  out,  has  defaulting  obligations 
outstanding  amounting,  without  including  accrued  in- 
terest, to  $12,000,000,  and  Mississippi  has  repudiated 
a  debt  of  $7,000,000.  Both  these  States  now  seek  for 
fresh  money.  North  Carolina  appealing  for  $550,000 
and  Mississippi  for  an  unspecified  amount.  They  did 
the  same  about  eighteen  months  ago,  but  the  protests 
then  lodged  stopped  the  business,  and  the  same  result 
will  probably  follow  now.  Whatever  mav  have  been 
the  origin  of  these  old  debts,  the  States 'in  question 
are  now  rich  enough  to  honour  the  obligations,  even 
though  contracted  to  their  hurt,  and  ought  to  be  made 
to  do  so  before  any  further  money  is  given  to  them. 
If  their  own  citizens  lend  to  such  discredited  borrowers 
that  is  their  affair,  but  we  here  should  have  nothing 
to  do  with  tainted  business  of  the  kind.  As  the 
council  in  its  memoranda  says,  it  cannot  see  "  what 
valid  excuse  these  prosperous  and  wealthy  communities 
can  put  forward  to  justify  their  attitude'towards  their 
creditors,"  and  their  ciitzens  might  have  a  higher 
ambition  than  to  be  ranged  alongside  Guatemala  and 
Honduras. 

Anglo-Roumanian  Petroleum —Output  week  Nov.  30,  167  tons. 

Baku  Russian  Petroleum. — Production  week  Nov.  30,  127,000 
poods. 

Black  Sea  Oil.— Production  week  Nov.  30,  915  tons ;  deliveries 
to  pipeline,  818  tons. 

British  Maikop.— Production  week  Dec.  i,  338  tons. 

European  Oilfields. — Production  week  Dec.  i,  1,757  tonsj 

Lobitos. — Production  Nov.,  6,163  tons. 

Maikop  New  I'roducers.— Production  week  Nov.  30,  134  tons  ; 
deliveries  to  pipeline,  120  tons. 

Maikop  Pipeline. — Week  Nov.  30: —  Shlrvansky  —  Recei\-ed 
1,878  tons;  pumped  to  Hadijenskaya,  1,875  tons;  stock,  347 
tons.     Hadijenskaya    —  Received,      1,872     tons ;      pumped    to 

Eka'erinodar,     1,033   tons:     stock,     129     tons.      Ekaterinodar 

Received,    1,929  tons;    delivered,    608  tons;   stock,   3,827    tons. 
Tuapse— stock,  374  tons.  . 

Maikop  Spies. — Production  wfek  Dec.  i,  168  tons. 

Maikop  Victory.— Production  week  Nov.  30,  455  tons  ;  deliveries, 
to  pipeline.  425  tons. 

North  Caucasian. — Production  week  Nov.  26, 1,830  tons.  Total 
for  year,  31,772  tons. 

Oilfields  of  Mexico. — Production  last  week.  3.400  barrels. 

Premier  Oil  and  Pipeline. — Production  Nov.  20,540  tons. 

Roumanian  Consolidated.— Production  week  Nov.  30,  i,o8t 
tons  :  delivered  to  purchasers  1,592  tons. 

Russian  Petrnleum. — Week  Nov.  30,  100,000  poods. 

Spies  Petroleum,— Production  week  Dec.  1,  4,272  tons.  Total 
for  year  239.839  tons. 

TuhaOil. — Production  Nov.,  1,157  tons. 

Canadian  North  Pacific  Fisheries, — Sales  for  merchandi$e  for 
Oct.  182, 178;  estimated  profit  124,653. 
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A  Darned  and  Clouted  Peace. 

It  is  not  going  to  be  a  peace  that  will  gratify  ideals, 
either  the  ideals  of  humanitarians  or  of  sober  men  of 
business,  but  neither  men  nor  nations  can  ever  count 
upon  full  satisfaction  for  their  hopes  and  aspirations. 
There  would  be  no  progress  if  they  could.  We  must 
therefore  be  thankful  that  it  is  going  to  be  a  sort  of 
peace.  All  interests  contribute  to  make  it  a  patch-up. 
Finance  cannot  stand  the  strain  of  further  bloodshed ; 
Germany  is  not  going  to  support  Austria  to  the  murder 
point  in  debarring  Servia  from  obtaining  a  port  on  the 
Adriatic  ;  Russia  will,  therefore,  abstain  from  interven- 
tion ;  and  Greece,  although  quite  rightly  refusing  to  sign 
an  armistice  which  was  said  to  permit  the  revictuaUing 
of  the  beleaguered  fortresses,  will  acquiesce  in  w ha  ever 
subdivision  of  a  territory  the  Balkan  delegates  coming  to 
London  may  agree  upon  under  pressure  and  guidance, 
because  she  cannot  help  herself.  As  for  the  Turk,  his 
rule  may  nominally  be  restored  over  some  portions  of 
the  territory,  and  also  in  some  of  the  towns  from  which 
he  has  been  swept  by  the  victorious  A 'lies,  but  the  self- 
interest  of  his  creditors  will  curtail  his  liberty  to  do 
mischief  to  the  populations  nominally  left  under  his 
heel.  Thus  without  being  satisfied  all  directly  concerned 
in  the  recent  war  are  likely  to  be  quieted,  and  one 
pretext  will  thereby  be  removed  for  the  continuance  of 
the  modern  system  of  arming  to  the  teeth,  a  system 
ruinous  to  our  civilisation.  The  one  consolation  in  this 
spectacle  of  nations  mustering  against  each  other  m  arms 
is  that  it  has  brought  about  a  si  ate  of  things  conducing 
to  their  impotence  in  real  war.  We  have  always  said — 
and  events  are  confirming  the  truth  of  the  statement — 
that  the  Great  Powers  are  now  so  overloaded  with 
armour  as  to  be  unable  to  fight.  The  mere  mobilisation 
of  one  of  the  great  armies  would  go  far  to  make  the 
Power  that  gave  the  order  insolvent.  But  in  the  rivalry 
between  industry  and  the  barbaric  forces  of  militarism 
victory  is  steadily  inclining  more  and  more  to  the  side  of 
the  worker.  We  may  build  warships  till  we  cover  the 
sea,  in  rivalry  with  Germany,  in  dread  of  we  know  not 
what,  but  in  the  end  the  force  of  pacific  interests  is 
bound  to  render  all  this  tremendous  waste  of  wealth 
absolutely  useless,  as  out  of  date  as  mediaeval  armour. 
It  is  to  no  small  extent  because  their  finances  will  not 
allow  them  that  the  war  in  the  Balkans  has  not  this  time 
become  European.  The  peace  now  to  be  patched  up  is 
therefore  most  valuable  in  giving  workers  everywhere  a 
breathing  space,  which  they  may  utilise  in  furthering 
international  amity  and  the  multiplication  of  ties  and 
interests  calculated  to  make  war  impossible. 


New  Issues  for    November. 

Had  it  not  been  for  the  war,  November  would  have 
been  a  very  busy  month  in  the  new  company  and 
new  loan  market.  As  it  is  the  nominal  total  of  fresh 
creations  and  emissions  was  ^16,000,000,  and  the  actual 
money  raised  or  asked  for  ^15,813,490.  The  total  for  the 
eleven  months  is  accordingly  brought  up  to  ;^i90,584,ooo 
nominal,  which  is  fully  ^10,000,000  more  than  for  the 
corresponding  eleven  months  of  191 1.  As  a  rule  Home 
issues  were  small,  but  the  British  Portland  Cement 
Manufacturers  came  for  ;/^45o,ooo.  Lever  Bros,  for 
/^5O7i500>  the  Humber  Railway  and  Docks  for /"5oo,ooo, 
and  Waring  and  Gillow  for  a  like  sum,  so  that  the  total 
of  the  domestic  emissions  was  ;£'2, 884,000.  Canada  al~o 
has  come  for  ;^2, 306,000,  of  which  ;^i,ooo,ooo  falls  to 
the  Province  of  Alberta,  and  from  other  British  posses- 
sions £'2,67fi,o?)0  has  been  asked  for.  Of  this,  however, 
;f  2,000,000  was  raised  by  the  Queensland  Government. 
The  United  States  share  in  the  month's  emissions  has 
been  over  ;^3,ooo,ooo  nominal,  and  ;^2, 800,000  actual, 
the  Boston  and  Albany  Railway  havingraised  ^1,073,000 
on  short  term  notes.  The  largest  demand  for  additional 
money  has  come  from  Central  and  South  America,  thanks 
to  the  £"1,200,000  of  the  new  capital  required  by  the 
Anglo-South  American  Bank,  ^1,600,000  raised  by  the 
Buenos  Ayres  Western  Railway,  the  ;^6 17,000  taken  by 
the  Forestal  Land,  Timber  and  Railways  Comoany,  and 
the  ;^7i9,ooo  raised  for  the  Mexico  Tramways  Company. 
If  that  Near  Eastern  question  would  only  get  settled  in 


some    fashion,    December    would    be    at    least  equallj 
busy,  in  spite  of  the  Christmas  and  New  Year  holidays. 


Company, 


Nominal 
Amount. 


Price. 

of 
Issue. 


Under- 
writing 
Com- 
mission. 


Neti 

Amoont 

exclusive 

of  Broker- 

T 


Umitbd  Kimgdou. 


Aberdeen  Trust  £10  shs.  ♦ 
British  Orlo  Tytes  6%  £1  pf.    . . 
Lritish  Portland  Cement  Mannfg.  5% 

deb.        ..  .... 

Briton  \Iot  is  £1  shs 

brown,  John,  &  >  o.  f  10  shs.  f 
Cithorpe  Motor /i  6%  pf. 

„  ,,    £iora 

Ferranti  6%  5  yr.  notes  t 
HunilM-rCom.  Rly.and  Dks.  £soshs.  t 

Lever  Bros.  £1  "C  "  pf 

Mond  Nicke.  <%  1  t  deb.  t 

Par  ington  Iron  and  Steel  £i  6%  pf.    f 

Rambutam  £1  vhs.  f 

Waring  aiid  Gillows  5%  deb.  I . . 

II  companici  under  £30.000  t  . . 


72.230 

104 

none 

30,000 

par 

74% 

450,000 

95 

~" 

40,coo 

par 

— 

150,000 

par 

— 

35.COO 

par 



33,000 

par 



Jt'.'OO 

9 



JOO.OOO 

507.50" 

2?/ 

24% 

US.OOO 

103 

— 

lOO.'iOO 

21/ 

— 

63,00c 

par 

yio,  00 

95 

— 

226,8.7 

2.884.597 

Canada. 

Alberta  Crov.)  4%  10  yr.  debs.  ..j    1,000,000 

Algoma  Cctitial  Terminals  5%  ist  mt.         s^'.ooo 

New  We-iminste'  44% 256,300 

SasliaooD  (    ity)  5%  stl(.  ..         ..        400,000 

Souibein  Ontdiio  lland  £1  shs.         ..        150.003 


2,306,300 

South  Africa. 
CorsolidateH  Oil  Fleldsof  S.A. £1  shs.j  50,000 
United  Tobacco  £1  sbs 100,000 


97 

95 

96 

994 

par 


par 
par 


5% 


75.841 

30,000 

427.500 

40,000 
150,000 
35,000 
35.000 

47.250 
«75,ooo 
532.185 
lis  750 
105.000 

63,000 
475,000 
240,429 

2,860,655 


970,000 
47SOOO 
246.048 
398,000 
150,000 


I        150,000 

Other  British  Possrssiohs. 
Indian  Rlectric  Supply  and  Traction 

6  %  dei> 60.0CO         94 

Qupciivl.iDd  Govemmen   4  %  . .        . .     2,000.000        99 
bydn.  y  (tii>)  4%  10  ycardets.  ..        500,000        97 

11  companies  under  j^jO.ooo     ..        ..        115,916 

£2,675,9«6 
Uritrd  States. 
Boston  and  Albany  Railway  44%  noie»     1,072,970 
Georgia  a'rf  Flo  i  la  Kly.  5%  ist   mt.        205.655 
Portland  Neiialem  and    eacoast  Rail- 
way 5%  isl  nit 740360 

Utilities  Improvements  6%  pfd.         ..     1,027,744 


2.239/X48 


50,000 
100,000 


150,000 


56,400 

1,980.000 

4H5.000 

151,850 


86 


90 

86 


■3 
par 


£3.016,729 
Central  and  South  America 
Anj'o-Sonth  American  Rank  fio  shs.t     1,200,000 
Buenos  Ayres  Western  Kv.  £10  shs  4     1,600,000 
Cons.    Waeiworits    of    Rosario   5% 

inJ  deb.t 100,000 

ForesUl  Ltd. ,  Tmbr.  &  Rys.  5%  ist  mt.       617,380 
Guairache  Lai  d  5  s.  deb.  ..         ..        250,000 

Do.  £2  ord 50,000 

Mexico  Trams  $100  shs.t         ..        ••        719.250 


2,673,250 


1,072,970 

177,000 

666,325 
863.360 


974 

9» 

9i 

par 

par 


3% 


4.536,630 

MlSCELUiMEOUS  FORRIGN    COUNTRIES. 


1,360,000 
1,600,000 

97.500 
605,033 
237,500 

10,000 
719.250 


Dutch  Margarine  £i  5i%  pf 

Gen  ,a  &  Di  t  Waltrworks  5%  ist  mt 
Vienna  Works  £1  shs 


340,000 
120,000 
40,000 


22/ 
974 
par 


5% 


jC400,000 

f  Shareholders. 
SUMMARY    FOR   THE    MONTH 


4,669,382 


264,roO 
117,000 
40.000 


421,000 


Country. 


United  Kingdom 

Can • da         

South  *frica  

Oilitrt  Bri  ish  Possessions        

Central  a'lii  South  America 

United  Slates        

MiscellciOcous  Foreign  Countries 

16,000,172 

Totalfromja  .1,  1912 i90,5^4f'94 

Tola  from  Jan.    1,  igi lt>^,523.675 


Nominal  Amt. 

c 

2,884,597 

2,306.300 

150,000 

2,67. ,916 

4,536  6  ,0 

3.046,7 -^ 

400,000 


Nett    amount  ex- 
clusive 01  Broker, 
ages,  &c. 

£ 
2,860,655 
2,239,  4^ 
150,000 
2.673.250 
4,669.282 

2,8  0,155 
421,000 


15.813.390 
190,694,725 
179.459.9t* 


Peruvian  Corporation,  Ltd. 

In  its  year  closed  June  30  last  this  company  ap- 
parently did  less  well  than  in  the  previous  one,  nett 
revenue  being  down  ;^io,536  to  ;^407,305,  this  being 
the  amount  reached  after  deducting  the  usual  charges 
and  debenture  interest  at  the  reduced  rate  of  4  per 
cent.  The  nett  income  of  the  railways  and  navigation 
fell  off  ;^33,455,  but  happily  guano  gave  ^^27,135 
more.  Most  of  the  railways  would  seem  to  be  doing 
fairly  well,  but  the  Southern  is  a  heavy  drag  upon  the 
corporation,  owing  to  the  way  in  which  its  business  is 
being  cut  into  by  the  competition  of  the  Antofagasta 
line.  Its  gross  receipts  fell  off  nearly  ;^40,ooo  last 
year,  and  those  of  the  Guaqui-La  Pas  line  and  of  the 
Lake  Titicaca  Navigation  were  also  down,  the  one 
;^io,202,  and  the  other  ^13,266.  Worse  than  that, 
working  expenses  were  either  practically  unaltered  or 
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tended  to  increase,  except  in  the  case  of  the  La  Pas 
line,  which  managed  to  save  ^,'4,965  on  the  working, 
so  that  its  nett  receipts  were  down  only  ^,"5,237.  But 
as  a  whole  the  railways  were  a  disappointment. 
Happily  the  ^'57,412  brought  forward  was  ;6'33.936 
better,  so  that  the  clear  total  of  /.■464,7i7  is  ^[23,400 
up.  Furthermore,  the  assignments,  including  ;£,54,ooo 
allotted  for  amortisation  of  the  corporation's  deben- 
tures, were  ^46,046  less  at  ^"80,824  for  the  year, 
£,■37,848  having  been  saved  on  the  Chira  Irrigation 
project,  nothing  having  been  written  off  on  that  ac- 
count this  year  as  against  the  amount  above  named  a 
year  ago.  So  far,  however,  offers  to  sell  the  Chira 
Canal  have  not  been  successful,  and  the  board  is  just 
maintaining  and  administrating  it  "  on  the  most 
economical  basis  possible." 

Owing  to  this  and  other  savings,  against  which 
;£,"7,ooo  form  a  new  item  written  off  for  coal  explora- 
tions, there  was  ;^383,893,  or  £:69,446  more,  avail- 
able for  division,  and  out  of  that  the  directors  place 
£,■50,000  to  reserve,  in  this  way  more  than  redressing 
the  balance,  and  increase  the  dividend  on  the  prefer- 
ence stock  by  5s.  to  £2  5s.  for  the  year.  This  is  an 
increase  of  £^i  per  cent,  in  two  years.  Also  the  addi- 
tional 2  per  cent,  is,  as  usual,  paid  upon  the  deben- 
tures, so  that  they  continue  to  get  their  full  6  per  cent. 
It  takes  £'18,656  more  to  pay  the  additional  dividend 
on  the  preference  stock,  but  even  so,  and  after  the 
assignment  to  reserve,  £"58,203  is  left  to  carry  for- 
ward, or  £'790  more  than  was  brought  in.  Particulars 
regarding  all  the  enterprises  of  the  company  are  con- 
tained in  the  report,  and  they  on  the  whole  encourage 
the  proprietors,  although  progress  is  far  from  rapid. 
Passenger  traffic  appears  to  be  increasing  on  most  of 
the  railways,  and  were  it  not  that  working  expenses 
also  go  up,  the  profit  would  be  larger.  The  Trujillo 
Railway,  for  instance,  carried  33,000  more  passengers 
and  nearly  11,000  tons  more  goods,  sugar  alone  in- 
creasing by  3,255  tons,  and  yet  its  nett  revenue  rose  by 
only  £1,312.  Nothing  has  yet  been  settled  in  the 
matter  of  the  Ccrro  de  Pasco  claim,  which  has  been 
fixed  at  £"1,000,000,  but  the  British  Minister  at  Lima 
recently  presented  a  note  to  the  Peruvian  Foreign 
Office  asking  for  the  signature  of  a  protocol  of  arbitra- 
tion covering  the  amount  so  fixed,  and  the  reply  is 
waited  for.  As  announced  some  time  ago,  Mr.  F.  W. 
Barrow  has  resigned  the  managing  directorship  and 
is  to  be  replaced  by  Mr.  Oliver  Bury,  at  present  general 
'« manager  of  the  Great  Northern  Railway.  With  the 
addition  now  made  the  reserve  will  amount  to 
£■525,000,  and  the  corporation  appears  to  be  fairly 
well  provided  with  money,  although  its  capital  expendi- 
ture continues,  and  probably  must  continue,  if  it  is  to 
maintain  and  improve  its  hold  upon  the  development 
nf  the  Peruvian  Republic.  Why  did  administration 
I  xpenses  mount  £^6,544  last  year'? 


The  Weeks    Hints. 


The  Balkan  war  is  over,  and  out  of  it  no  European 
war  will  now  come.  Militarily  the  big  Powers  suffer 
from  locomotor  ataxy,  or  creepin;,'  paralysis  ;  therefore, 
it  should  be  time  to  invest  in  many  things,  but  not  yet  in 
ordinary  stocks  lines  of  Home  Securities  or  in  "  Great 
Power  "  stocks.  Even  among  Home  Railway  specula- 
tive issues  we  should  be  disposed  to  wait  until  nearer 
the  time  of  money  squeezes  at  the  end  of  the  year.  A 
few  outside  items  should  do. 

There  is,  for  example,  the  5  per  cent,  debenture  stock 
of  the  Cleveland  and  Durham  Electric  Power  Co.  At 
87  or  so  with  practically  six  months'  interest  in  the  price 
this  promises  fairly  well,  although  the  margin  of  profit  is 
as  yet  small.  It  ought  to  be  an  increasing  margin  by 
mere  force  of  circumstances. 

In  Cuba  something  rather  good  may  be  found  in  the 
6  per  cent,  bonds  of  the  Santiago  Electric  Light  and 
Traction  Co.  to  be  picked  up  at,  say,  loi  to  loij,  plus 
six  months'  interest.  The  price  is  thus  really  under  par, 
and  the  company  (a  Yankee  one)  has  just  concluded  a 
new   and   more   favourable   convention   with    the    city 


authorities]  which   will    augment    its    already   swelling 
income. 

Another  Cuban  security  which  we  have  mentioned 
several  times  before,  and  whose  position  is  now  im- 
proving, is  the  ordinary  stock  of  the  United  Railways  of 
the  Havana.  At  not  more  than  85^  or  at  the  outside  86, 
this  should  be  a  good  speculative  purchase,  for  Cuba  is 
prosperous  at  present  and  likely  to  prosper,  owing  to  its 
large  sugar  crop,  good  prices  and  general  progress.  The 
stock  got  4 J  per  cent,  for  the  year  ended  J  une  30  in 
October  last,  and  should  do  better  next  year. 

American  Business  Notes. 

Perhaps  Mr.  Taft's  description  of  his  foreign  policy 
as  "the  substitution  of  dollars  for  bullets  "  will  live. 
That,  he  says,  has  been  the  aim  of  his  administration, 
and  he  is  sincere  in  making  the  statement.  The  policy 
pursued  and  in  some  measure  initiated  by  him  is  "  one 
that  appeals  alike  to  idealistic  humanitarian  sentiments, 
to  the  dictates  of  sound  policy  and  strategy,  and  to 
legitimate  commercial  aims."  All  that  is  true,  and  as 
far  as  he  has  been  able  to  carry  it  out  Mr.  Taft  is  to 
be  congratulated.  He  has  at  least  tried  to  set  a  good 
example.  Unfortunately  there  is  an  insurmountable 
barrier  in  the  way  of  really  smooth  commercial  inter- 
course between  the  States  and  other  nations  in  the 
tariff  which,  either  through  weakness  or  indifference, 
Mr.  Taft  permitted  those  who  carried  him  into  office 
to  raise  and  maintain,  and  on  this  tariff  canker  his 
words  continue  weak  and  hesitating.  The  object  of 
the  measure  he  now  recommends  to  Congress  is  "to 
enable  the  Executive  to  apply,  as  the  case  may  re- 
quire, to  any  or  all  commodities,  whether  or  not  on 
the  free  list  from  a  country  which  discriminates  against 
the  United  States,  a  graduated  scale  of  duties  up  to 
the  maximum  of  25  per  cent,  ad  valorem  provided  in 
the  present  law.  "Flat  tariffs,"  he  says,  "are  out 
of  date.  Nations  no  longer  accord  equal  tariff  terms 
to  all  other  nations  irrespective  of  the  treatment  from 
them  received,"  and  so  on.  This  is  benighted  political 
economy  based  on  ignorance,  fertile  in  disturbances  to 
commerce,  hurtful  to  the  country  imposing  a 
differentiating  tariff,  and  it  might  be,  under  certain 
conditions,  provocative  of  old-fashioned  bloodshed. 
And  it  is  not  true  that  "  flat  tariffs  "  are  out  of  fashion. 
The  United  Kingdom  does  not  discriminate,  and  finds 
it  profitable  to  abstain  from  doing  so.  It  would, 
however,  be  waste  of  space  to  dwell  upon  this  subject, 
because  Mr.  Taft  and  his  Congress  are  alike  shadows 
of  the  past.  They  have  received  their  mandate  to  go, 
and  in  a  wisely  organised  State  would  have  disappeared, 
and  the  discredited  Congress,  instead  of  meeting  this 
week  to  pass  next  year's  budget  if  possible  and  to 
make  a  show  of  legislating,  would  have  now  vanished, 
like  its  forgotten  predecessors. 

A  summary  of  what  may  be  called  the  budge*  esti- 
mates of  the  Washington  Government,  in  other  words, 
Mr.  MacVeagh's,  Secretary  of  the  Treasury,  annual 
report  presented  to  Congress,  informs  the  world  that 
for  1913  the  ordinary  revenue  is  put  at  £"142,200,000 
and  the  expenditure  at  £r  134, 160,000.  This  is  exclu- 
sive of  the  Panama  Canal  disbursements,  which  are 
expected  to  be  £"8,400,000.  That  added,  the  expendi- 
ture will  exceed  the  revenue  by  £? 360, 000.  For  191 4 
the  ordinary  receipts  are  put  at  £'142,000,000  and  the 
ordinary  expenditure  at  £7146,5 1 1,200.  Add  to  this 
the  Canal  expenditure,  and  the  deficit  would  be  appar- 
ently £^10,546,000.  Money  to  the  amount  of 
;^6,o35,ooo  can,  however,  be  provided  for  the  Canal 
by  the  sale  of  bonds,  so  that  leaving  this  out  of  ac- 
count, the  deficit  for  1914  may  be  put  at  ;^4,5ii,2oo. 
A  comparison  of  the  estimates  for  the  two  years  shows 
that  in  191 4  the  outgoings  are  expected  to  be  about 
£"i6,igo,ooo  larger  than  in  the  coming  year.  Such  is 
the  Republican  way  of  trying  to  prevent  Tariff  Re- 
form. But  our  old  Democrat  friend  in  Chicago  tells 
us  that  when  the  Constitution  has  been  suitably 
amended,  a  progressive  income-tax  will  be  imposed  to 
provide  the  revenue  necessary  to  fill  the  gap  caused  by 
a  reduced  tariff.  Were  economy  exercised  there  need 
be  no  gap,  and  even  without  economy  a  low  scale  of 
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-duties  would  probably  yield  more  revenue  than  the 
existing  monstrosity  does  now.  • 

'  Monly  rose  to  20  per  cent,  on  call  loan  m  the  end 
of  last  week,  and  touched  16  per  cent,  when  busmess 
was  resumed  this  week.    These  are  quotations  sugges- 

•  five   of   greater    stringency    to   come,    and   unless   the 

•  Secretary  to  the  Treasury  releases  that  $50,000,000  or 
any  other  sum  demanded  of  him— deposits  it  or  any 
necessary  sum  with  banks  throughout  the  country- 
New  York  finance  houses  will  have  no  choice  but  to 
import  gold  in  large  quantity  in  order  to  avert  disaster. 
They  have  been  buying  gold  in  Lx)ndon  this  week, 
but  only  from  the  open  market,  and  that  is  wise.  If 
they  can  go  on  getting  gold  in  this  fashion  there  may 
be  no  dangerous  universal  disturbance  of  money  rates 
throughout  Europe,  but  vigilance  and  promptitude  in 
action  will  be  required  to  avert  the  necessity  for  a 
sudden  call  upon  the  Bank  of  England  to  send  the 
metal  over  to  prevent  Wall  Street  credit  from  becom- 
ing dangerously  upset. 

Bank  figures  show  that  the  drift  is  adverse,  and  as 
the  West  continues  to  pull  away  money,  as  well  as 
Canada,  there  is  no  relief  possible  except  from  the 
Treasury  or  by  imports  of  gold.  On  the  averages  the 
clearing-house  banks  and  credit  trusts  showed  a  de- 
crease of  ;^393,ooo  in  the  loans.  Tliis  indicates,  as 
we  pointed  out  a  week  ago,  that  the  freedom  of  lenders 
to  withdraw  advances  has  about  come  to  an  end.  The 
market,  however,  had  to  provide  ,1^2,03 1,000  in  specie 
drawn  into  the  circulation  or  away  from  New  York, 
and  accordingly  the  deposit  average  was  down 
^'2,345,000.  The  reduction  in  the  reserve,  however, 
was  so  large,  viz.,  ;^2, 106,000,  that  a  tiny  deficit  on 
the  statutory  minimum  emerged  as  compared  with  a 

'  surplus  of  ;^"i, 71 1,000  for  the  previous  week,  and  of 
;^'i,876,c)oo  a  year  ago.  Week-end  figures  were  worse, 
1or  they  showed,  against  a  reduction  of  only  ^^12,000 
in  loans,  a  decline  of  ;^3,85o,ooo  in  deposits,  and  of 
\^3>3i3>ooo  in  cash  and  in  convertible  paper  money, 

;  the  outflow  of  specie  within  the  six  days  having  been 
;^3, 320,000.  Accordingly,  the  deficiency  in  the  re- 
serve   had    jumped    to    ;^i, 012,000,    which    made    it 

•  ^'2,365,000  worse  than  it  was  the  week  before.   Similar 

:  changes  were  exhibited  by  the  figures  of  the  outside 
banks  and  trusts,  only  they  managed  to  gather  in 
about  ;^4o,ooo  in  specie.  Take  it  altogether,  the  posi- 
tion is  one  of  extreme  delicacy  and  likely  to  remain  so 
for  this  year. 

The  sensation  of  the  week  has  been  the  decision  of 
the  Supreme  Court  against  the  Harriman  credit  struc- 
ture whereby  that  ingenious  gentleman  contrived 
within  a  few  years  to  put  together  one  of  the  largest, 
if  not  the  very  largest,  railroad  monopoly  in  the  world. 
How  much  capital  is  involved  in  the  Union  Pacific 
"merger,"  as  it  is  called,  whereby  that  road  is  able 
to  control  the  Southern  Pacific  through  the  Oregon 
Short  Line,  as  well  as  the  Oregon  and  Washington, 
the  Central  Pacific,  and  lots  of  smaller  roads,  we  do 
not  know,  but  it  appears  to  be  at  least  ;^300,ooo,ooo, 
and  the  Union  Pacific  has  other  large  investments,  both 
in  the  New  York  Central  and  the  Baltimore  and  Ohio, 
while  almost  controlling  the  Illinois  Central  and  depen- 
dencies in  the  northern  part  of  the  Republic.  It  has 
all  along  been  contended  by  many  people  that  the 
control  of  the  Southern  Pacific  Railroad  by  the  Union 
Pacific  was  illegal,  an  infringement  of  the  Sherman 
anti-trust  law,  because  the  Southern  Pacific  was  a 
competing  road,  built,  so  the  enemies  of  Harriman 
finance  said,  partly  at  least  out  of  money  filched  from 
the  older  roads.  This  view  of  the  law  has  been  upheld 
by  the  Supreme  Court  of  the  United  States  in  a  judg- 
ment of  great  lucidity  and  precision.  The  Court  gives 
the  Union  Pacific  Co.  three  months  in  which  to  sell 
Its  Southern  Pacific  stock,  and  probably  its  other 
stocks,  except  that  of  the  Central  Pacific,  which,  being 
a  continuation  of  the  Union,  may  be  regarded  as  part 
of  the  same  system  and  not  a  competitive  line.  Mr. 
Justice  Day,  in  giving  judgment,  said  that  the  Union 
Pacific  and  Southern  Pacific  systems,  prior  to  the  stock 
purcha.se,  were  bodies  engaged  in  inter-State  com- 
merce acting  independently  as  to  large  amounts  of  the 


carrying  trade  performed  by  them,  and  that  since  the 
acquisition  of  the  stock  the  dominating  power  of  the 
Union  Pacific  has  suppressed  competition  between  the 
systems  and  effected  a  combination  in  restraint  of 
inter-State  commerce  within  the  prohibitions  of  the  Act. 
That  being  so,  a  plan  has  to  be  submitted  to  vindi- 
cate the  law  and  to  break  up  this  combination,  the 
outlet  to  the  Pacific  coast  over  the  Central  being,  as 
we  have  said,  alone  exempted  from  the  order.  How 
this  will  affect  some  of  the  stocks  it  is  impossible  to 
say,  or  what  will  become  of  the  Southern  Pacific  Co., 
which  has  been  the  vehicle  utilised  by  the  Union  Pacific 
people  to  consolidate  and  extend  their  monopoly,  but 
on  the  Stock  Exchange  prices  have  been  shaken  and 
have  receded  somewhat.  That,  however,  is  probably 
only  a  temjxirary  setback,  because  exp)erience  has 
taught  the  market  that  it  is  easy  to  get  round  the 
Court  and  to  circumvent  the  law.  Witness  what  has 
happened  since  the  Standard  Oil  Trust  was  legally 
broken  up.  It  and  its  component  companies  are  more 
prosperous  than  ever,  and  it  will  be  just  as  easy  for 
a  group  of  people  to  hold  the  shares  of  the  Southern 
Pacific  Railroad  for  monopoly  purposes,  when 
ostensibly  parted  with  by  the  Union  Pacific,  as  it  has 
been  for  that  corporation  itself  to  do  so,  either  directly 
or  through  one  or  other  of  its  subsidiaries.  There  is 
no  killing  "trusts"  so  long  as  the  whole  commercial 
policy  of  the  Republic  is  based  upon  monopoly.  In 
the  end  probably  the  State  will  have  to  take  control. 


Continental    Memoranda. 

Life  is  suspended  still,  more  or  less,  on  Continental 
bourses,  but  they  keep  remarkably  calm  notwithstanding 
that  daily  outpouring  of  sinister  rumours  about  quarrel- 
ling and  preparations  for  war.  They  have  solid  ground 
for  confidence.  We  do  not  believe  war  to  be  possible 
between  the  six  Great  Powers.  They  have  so  loaded 
themselves  with  armour,  as  is  always  insisted  upon  in 
this  journal,  that  they  cannot  move  hosts  in  strife  with- 
out danger  of  going  bankrupt.  The  mere  rumour, 
probably  in  great  part  false,  that  Austria  is  massing 
troops  on  the  Servian  frontier  has  so  demoralised  confi- 
dence in  various  parts  of  the  Empire  that  people  are 
beginning  to  exchange  paper  money  for  gold  so  that 
they  may  hoard,  and  runs  upon  the  savings  bank  con- 
tinue. Germany  is  not  in  such  a  demoralised  plight, 
but  were  mobilisation  to  be  commenced  there  as 
preliminary  to  an  armed  alliance  with  Austria  in 
coercing  Servia,  or  with  a  view  to  fight  Russia,  German 
credit  would  also  go  to  pieces.  It  is  the  same  every- 
where. Consequently,  although  we  shall  be  afflicted 
with  tales  of  coming  bloodshed  for  some  time  to  come, 
we  do  not  believe  that  a  big  war  is  possible.  That  being 
so,  in  our  view  every  spasm  of  depression  ought  to 
aflford  opportunities  to  buy.  There  Ifeve  been  none  of 
any  moment  as  yet  because  bourses  have  kept  up  so 
well. 

Meanwhile  preparations  are  being  made  for  consider- 
able loan  issues  as  soon  as  the  atmosphere  clears. 
Without  loans,  indeed,  the  fabric  of  economic  credit 
upon  which  the  ivorld's  great  pacific  interests  rest  would 
soon  get  into  a  state  of  semi-collapse.  A  St.  Petersburg 
loan  of  about  ;^750,ooo  is  to  be  issued  to  provide 
secondary  tramways,  but  the  amount  is  only  a  small 
portion  of  the  great  loan  coming  later.  From  Russia 
also  comes  the  news  that  a  Bill  is  to  be  submitted  to  the 
Duma  to  obtain  authority  to  build  a  new  railway  between 
Kelson  and  KarkofT  at  a  cost  of  50,000,000  roubles,  or 
over  ;£'5, 000,000. 

A  large  loan  is  also  in  contemplation  for  Morocco,  and 
French,  Spanish,  and  English  markets  will  be  invited  to 
participate.  The  yield,  after  reimbursing  an  existing 
debt  of  ;^400,ooo,  will  be  used  for  productive  purposes. 

The  grain  trade  of  Roumania  has  been  hampered  by 
the  war,  and  as  the  harvest  was  not  so  good  as  antici- 
pated, there  is  some  amount  of  financial  strain  becoming 
visible  in  the  kingdom.  It  has  enjoyed  more  or  less 
excellent  harvests  for  a  decade,  but  this  year  the  crops 
have  not  fulfilled  estimates.  Worse  than  that,  freights 
were  rushed  up  on  the  outbreak  of  war,  and  on  the  other 
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hand  the  country  had  been  buying  abroad  with  great 
freedom,  so  that  there  is  now  embarrassment.  It  by  no 
means  follows  that  there  will  be  a  breakdown  unless  the 
Roumanian  Government  mobilises  its  army,  when  any- 
thing sinister  is  possible.  Here  also  the  grip  of  pacific 
interests  is  the  stronger. 

Something  like  alarm  is  expressed  by  the  Frankfurter 
Zeitung  at  the  steady  increase  in  the  number  of  women 
and  girls  employed  in  factories  and  offices  throughout 
the  Empire.  Female  workers  are  increasing  in  a  much 
more  rapid  proportion  than  male.  In  the  last  eight 
years  since  January  i,  1905,  the  number  of  male  workers 
has  decreased  by  one  quarter,  while  that  of  female 
workers  has  risen  by  no  less  than  45  per  cent.  There  is 
thus  now  nearly  twice  as  many  women  and  girls  em- 
ployed in  offices  or  as  operatives  in  factories  as  there 
were  eight  years  ago.  During  the  last  four  years  the 
annual  increases  have  been  5,  7,  6,  and  7  per  cent.  The 
journal  in  question  is  asking  what  will  happen  when  a 
trade  setback  occurs,  but  that  seems  a  foolish  question. 
What  can  merchants  and  manufacturers  do  but  employ 
women  so  long  as  600,000  or  more  of  the  male  popula- 
tion is  kept  idle  as  fighting  items,  and  while  the  emigra- 
tion of  those  who  wish  to  escape  this  scourge  continues 
in  even  its  present  modified  volume  ? 

L' Information  states  that  the  Farquhar  group  offered 
;^i 0,000,000  to  the  Argentine  Government  for  the  State 
railways,  especially  those  serving  in  the  north-west  of 
the  Republic.  The  Minister  of  Public  Works,  however, 
demanded  twice  as  much,  or  ;^2o,ooo,ooo,  and  later 
information  is  to  the  effect  that  the  deal  is  "  off." 


Insurance    News. 

An  estimate  of  the  losses  incurred  as  the  result  of 
fires  in  the  United  Kingdom  during  the  past  month 
places  the  total  at  ^215,200,  which  compares  with  an 
estimated  loss  of  ^188,600  for  October  last,  and  with 
/^347>7oo  for  November,  191 1,  no  account  being  taken 
of  the  very  large  number  of  small  fires  causing  indi- 
vidual losses  of  less  than  ;^i,ooo,  which  in  the  aggregate 
represents  a  formidable  sum.  The  total  for  the  past 
month  included  a  sum  of  /'50,ooo,  which  was  the  esti- 
mated loss  incurred  at  Messrs.  John  Barker's  premises 
in  Kensington  on  November  3.  The  present  month 
opened  inauspiciously,  as  the  first  day's  record  included 
a  conflagration  at  Glasgow,  where  the  damage  done  has 
been  officially  estimated  at  between  / 60,000  and 
^■70,000. 

The  Queensland  Insurance  Co.  has  had  one  of  the 
most  successful  year's  experience  in  its  history.  A  profit 
of  ^"5^.830  was  made  during  the  12  months  ended 
September  30,  showing  an  increase  of  no  less  than 
^22,871,  and  includmg  £\o,\q']  brought  forward  the 
available  balance  was  ^16,831  higher  at  ^67,007.  The 
dividend  is  maintained  at  lo  per  cent.,  absorbing  only 
/'io,ooo,  and  ^25,000  is  placed  to  reserve  for  unearned 
premiums,  making  the  total  ^65,000.  The  directors, 
therefore,  propose  to  declare  a  bonus  of  3s.  4d.  a  share, 
absorbing  ;^25,ooo,  and  this  amount  is  applied  in  pay- 
ment of  a  call  of  a  similar  amount,  so  that  the  company's 
paid-up  capital  is  increased  to /i25,ooo,  the  ^i  shares 
now  being  i6s.  8d.  per  share  paid  up.  A  year  ago  a  bonus 
of  a  similar  amount  was  also  paid,  when  £~,yx>  was  put  to 
general  reserve,  bringing  the  total  up  to  a  level  £100,000, 
at  which  figure  it  remains.  The  balance  carried  forward 
is  /'7,ooo. 

In  the  course  of  his  presidential  address  at  the  Insti- 
tute of  Actuaries,  Mr.  Frederick  Schooling  referred  to 
the  immense  investments  of  life  assurance  companies  in 
land,  and  stated  that  the  British  life  companies  were 
indirectly  interested  in  property  of  the  nature  of  realty 
in  the  United  Kingdom  to  the  extent  of  over  no  millions 
sterling  in  capital  value.  The  insurance  offices  are 
indirectly  interested  in  respect  of  other  classes  of  invest- 
ment whose  security  was  largely  dependent  upon  the 
value  of  land,  such  as  commercial  and  industrial  deben- 
tures, &c.  Mr.  Schooling  observed  that  there  was  a 
prevailing  idea  that  a  system  of  land  taxation  would  fall 
upon  a  few  landowners  in  the  United  Kingdom  but 
have  little  or  no  effect  upon  the  general .  body  of 
the  public,  and  it  was  in  this  connection  that  he  drew 


attention  to  the  fact  that  an  immense  amount  of  property 
in  the  nature  of  realty  was  held  by  banks,  insurance 
companies,  &c.,  in  all  of  which  the  public  were  interested 
either  as  shareholders  or  policyholders,  and  he  pointed  out 
that  the  insurance  offices  were  vitally  concerned  in  main' 
taining  the  position  that  in  any  future  legislation 
respecting  land  existing  contracts  made  as  investments 
must  be  considered  sacred. 

Fire  insurance  business  in  Canada  is  rapidly  assum- 
ing large  proportions,  the  nett  amount  at  risk  at  the  end 
of  191 1  being  455  millions  sterling,  showing  an  increase 
of  50  millions  during  the  12  months.  The  British  com- 
panies have  more  than  half  of  that  total,  namely, 
254  millions,  while  the  Canadian  offices  have  about 
no  millions,  and  American  companies'  92  millions. 
Last  year  the  gross  premiums  received  came  to 
;^5,400,ooo,  of  which  the  British  companies'  share  was 
;^2, 600,000.  The  nett  amount  of  losses  incurred  by  24 
Canadian,  21  British,  16  American  companies,  and 
one  French  company  amounted  to  ^2,168,000,  or  practi* 
cally  the  same  as  for  1910,  so  that  the  fire  losses  in 
Canada  continue  at  an  alarming  rate. 

A  Home  Office  report  just  published  sets  out  the  pay- 
ments made  during  last  year  under  the  Workmen's  Com- 
pensation Act.  The  returns  include  the  seven  great 
groups  of  industries — railways,  factories,  shipping,  mines,' 
quarries,  constructional  works,  harbours  and  docks — andf 
the  aggregate  number  of  workmen  coming  within  the' 
scope  of  the  Act  was  upwards  of  seven  millions.  During; 
the  year  compensation  was  paid  in  4,027  cases  of  death' 
and  419,031  cases  of  disablement,  the  average  payment* 
in  the  case  of  death  being  £i^^f.  The  total  amount  paid 
in  compensation  was  just  over  three  millions  sterling,  a' 
total  which  was  increased  to  over  four  millions  with  the' 
addition  of  manac;ement  costs,  commission,  and  legal 
and  medical  expenses.  The  average  charge  for  com- 
pensation throughout  was  8s.  5d.  per  annum  per  person' 
employed,  being  the  lowest  in  the  case  of  factories,  at* 
4s.  6d.,  and  rising  in  the  case  of  mines  to  23s.  8d.  In 
coal  m.ining  the  charge  worked  out  at  about  i.id.  p)er 
ton  of  coal  raised. 


Rubber  and  Oil  Notes.  ] 

With  the  firmness  shown  by  the  markets  in  private 
transactions  during  the  past  fortnight,  it  was  full/ 
anticipated  that  competition  at  the  auctions  of  plantar* 
tion-grown  rubber,  which  commenced  on  Tuesday^' 
would  be  keen.  The  quantity  brought  forward  waS 
somewhat  smaller  than  had  been  expected  at  810  tons, 
as  against  740  tons  at  the  previous  sale,  and  a  goocf 
demand  was  exf)erienced,  especially  'for  medium' 
grades.  Values  opened  firm  at  an  advance  of  id  to 
2d  per  lb.,  and  the  rise  was  further  improved  upoit 
as  the  sale  progressed.  Highlands  and  Lowlands 
smoked  sheet,  which  always  commands  an  cxceptionaf 
price,  fetched  4s.  lojd.  to  5s.  per  lb.,  while  ordinary 
smoked  sheet  realised  4s.  8d.  and  pale  crepe  4s.  s\A., 
Compared  with  a  fortnight  ago,  the  quotations  were 
from  id.  to  2d.  higher.  ,' 

Few  men  have  made  such  a  close  study  of  th^ 
conditions  governing  the  rubber  industry  as  Mr.  .'Arthur 
Lampard,  and  at  the  meeting  of  the  United  Serdang 
(Sumatra)  Rubber  Plantations  on  Tuesday  he  brought 
forward  an  additional  reason  for  his  belief  in  the 
enduring  prosperity  of  cultivated  rubber.  In  July 
last  Mr.  Lampard  put  forward  estimates  of  producx 
tion  and  consumption  which  have  been  fully  justified  bjr 
actual  figures,  and  were  in  themselves  sufficient  tq 
justify  his  "  full-blooded  optimism."  Now  he  has 
turned  his  attention  to  the  question  of  competitioii 
between  South  .'\merican  and  plantation-grown  rubberj 
and  the  conclusion  he  has  come  to  is  that  none  need 
be  feared.  This  view  is  based  not  so  much  on  the 
cost  of  collecting  the  wild  rub'oer  over  a  large  scattered 
area  and  of  the  transport  of  the  goods  and  food  supi 
plies,  although  these  are  important  enough,  as  on  th^ 
exchange.  Between  1899  and  1903  the  value  of  th^ 
milreis  rose  from  7  i5-32d.  to  li-j^. ,  or  an  advance  of 
50  per  cent.  ;  between  1904  and  1908  there  was  9 
further  increase  to  over  isd.  ;  and  from  1909  to  I9if 
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it  was  over  i6d.  That  means  that  the  arbitrary  adop- 
tipn  of  a  gold  standard  by  the  Brazilian  Government 
has  caused  an  increase  of  over  100  per  cent,  in  the 
cost  of  production.  In  other  words,  as  Mr.  Lam- 
pard  pointed  out,  a  price  of  4s.  per  lb.  in  1899  would 
have  brought  6.42  milreis  per  lb.,  as  against  only  2.96 
milreis  at  the  present  time,  a  condition  of  affairs  which 
is  quite  sufficient  to  prevent  any  great  increase  in  the 
Brazilian  output. 

Excellent  progress  was  made  by  the  Taiping  Rubber 
Plantations  in  the  year  ended  September  30,  the  output 
of  rubber  having  been  49,873  lbs.  larger  than  that  of 
the    previous    season    and    2,760    lbs.    more    than   the 
estimate  at  102,760  lbs.,  while  the  average  gross  price 
was   4s.    8fd.,    compared   with    just   over  5s.    for    the 
previous   year.      Gross    receipts    were    ;^8,784    up    at 
;^22, 1 90,   and  after  providing  for  all  charges,   includ- 
•ng   £557    for   depreciation    and    ;^309    spent   on    tin 
prospecting,     the    nett    profits    were    £3,770     up    at 
;^8,262.   Adding  ;^4,492  brought  forward,  the  amount 
available  was  ;^i 2,754,   out  of   which    the    directors 
very  wisely  write  off  the  whole  of  the  preliminary  ex- 
penses,   underwriting    and    brokerage,    amounting    to 
;^i  1,191,   and   carry   forward   ;^i,563.      A   steady   in- 
crease  in   the  output   is   reported,    that    for    October 
being  12,100  lbs.,  and  a  new  factory  to  cope  with  the 
growing  production  is  being  ordered.      Forward  sales 
Save   been   made   for  delivery   in    1913  of   12   tons   of 
first  latex  crepe  at  an  average  of  4s.  sjd.  per  lb.     One 
of  the  most  interesting  items  in  the  report,  however, 
is  that  tin  has  been  found  on  the  property  in  payable 
quantities.      Up    to    the    present    the    Government    has 
refused  to  issue  a  mining  lease,  as  it  is  claimed  that 
mining    operations    would    pollute    the    river    flowing 
through  the  property,   which   is  used  lower  down   its 
course  for  irrigation  purposes,  but  no  doubt  some  way 
out  of  this  difficulty  will  be  found. 

The  Eastern  Sumatra  Rubber  Estates  has  received 
an  offer  for  a  part  of  its  Sakoeda  Bolak  Estate,  but 
the  directors  have  decided  to  sell  only  the  area  which 
•was  unplanted  at  June  30,  or  about  2,200  acres.  A 
private  syndicate  with  ample  working  capital  is  the 
purchaser,  and  the  company  takes  the  whole  of  the 
purchase  price  in  shares.  The  syndicate  will  imme- 
diately proceed  to  open  up  500  acres  of  rubber  inter- 
planted  half  with  tea  and  half  with  robusta  coffee, 
and  will  probably  develop  a  similar  area  in  the  same 
way  m  the  second  year,  with  the  object  of  later  on 
selhng  it  to  a  larger  company.  As  regards  the  com- 
pany's own  property,  the  increased  costs  of  labour 
have  made  it  necessary  to  call  up  capital  more  rapidiv 
than  was  originally  expected,  and  in  order  to  post- 
pone the  fourth  and  final  calls  on  the  present  issued 
capital,  shareholders  are  offered  93,500  "B"  shares 
fi  2s.  each  at  par.  These  shares  will  not  participate 
m  the  fund  which  is  deposited  in  accordance  with  the 
original  purchase  agreement  for  the  purpose  of  assur- 
mg  dividends  to  the  existing  shareholders,  and  will  not 
rank  for  dividend  in  respect  of  the  period  down  to 
June  30,  1914.  In  lieu  thereof  subscribers  will  be 
entitled  to  the  option  of  one  share  for  every  two  shares 
allotted  between  June  30,  1914  and  1917.  It  is  esti- 
mated that  the  first  returns  from  hevea  rubber  and 
robusta  coffee  will  be  obtained  in  the  year  commencing 
July    I,    1914.  s 

At  the  meeting  of  the  Maikop  Pipe  Line  and  Trans- 
port Co.  on  Monday,  Mr.  George  Tweedy  had  some 
mteresling  information  to  give  regarding  the  develop- 
inent  of  the  Maikop  field.  Oil  at  depth  had  been  struck 
m  three  wells,  one  at  Shirvanskaya,  one  three  miles 
away  and  one  12  miles  away,  and  Mr.  Tweedy  is  very 
hopeful  of  the  prospects.     One  of  the  most  important 

i/"!'  r^  ^^  1^"^^  "^^^  ^^^  progress  made  by  the 
Maikop  Deep  Drilling  Co.,  which  was  formed  for  the 
purpose  of  testing  the  field  at  depth  by  sinking  three 
or  more  wells.  So  far  most  of  the  oil  produced 
has  come  from  the  Shirvanskaya  district  in  the  south- 
eastern portion  of  the  field,  but  amongst  the  plots 
seected  for  the  deep  drilling  operations  was  one 
belonging  to  the  International  Maikop  Co.  in  the 
Khadiji  district,   which  lies  to  the  north-west,   and   it 


is  on  this  plot  that  the  oil  has  been  found  at  a  depth 
of  2,263  ft-  Tf^*  Deep  Drilling  Co.  announces  that 
work  has  been  stopped  pending  the  completion  of 
provision  for  storage  of  electric  light  plant  and  of 
connection  with  the  pipe  line.  These  are  expected  t 
be  completed  within  10  days,  and  in  the  meantime 
25  tons  of  oil  have  been  saved,  while  the  erection  of 
tanks  to  receive  a  further  125  tons  is  being  pushed  on. 
The  importance  of  the  discovery  lies  in  the  fact  that 
the  area  of  the  oilfield  has  now  been  definitely  proved 
to  be  so  much  larger  than  it  seemed  likely  to  be  at  one 
time,  when  failure  after  failure  to  strike  oil  was  being 
reported. 

It  is  rumoured  that  a  syndicate,  composed  of  New 
York  and  London  capitalists,  is  endeavouring  to  obtain 
control  of  the  Houston  Oil  Co.  of  Texas.  The  New 
York  firm  of  William  Salomon  and  Co.  and  other  New 
York  bankers,  which  have  lately  been  buying  up  im- 
portant quantities  of  shares  in  this  company,  are  be- 
lieved to  be  members  of  the  syndicate.  The  Houston 
Oil  Co.  was  founded  in  1901  as  a  Texas  company. 
It  owns  about  135,000  acres  of  petroliferous  and 
mineral  land  in  the  Beaumont  district ;  also  3,500  acres 
of  land  in  the  Nacogdeoches  district,  and  a  51  per  cent, 
share  in  14,000  acres  in  the  Sabine  Pass,  Jefferson 
County,  and  other  districts  in  Louisiana,  and  has  as 
well  interests  in  a  large  number  of  petroleum  con- 
cessions. 


Cicely  Rubber  Estates. — In  a  circular  to  the  shareholders  the 
directors  state  that  they  have  recently  had  an  opportunity  of 
purchasing  750  acres  of  good  land  in  close  proximity  to  the 
company's  property.  Of  this  330  acres  have  already  been  bought, 
and  165  acres  are  being  opened  up  in  rubber,  and  it  is  pro- 
posed to  plant  in  rubber  a  further  165  acres  during  the  coming 
season.  The  balance  of  about  425  acres  is  being  acquired,  and 
this  the  directors  have  decided  to  plant  up  with  cocoanuts.  To 
meet  the  cost  of  carrying  out  and  bringing  these  extensions, 
together  with  the  present  immature  area,  to  maturity,  and 
extend  and  fully  equip  the  factory,  and  also  to  obviate  the 
necessity  of  unduly  charging  capital  expenditure  to  revenue, 
further  capital  is  necessary.  In  order  to  provide  this  it  is  pro- 
posed to  increase  the  nominal  capital  from  ;f  16,000  to  ;^25,oorj. 
It  is  the  intention  of  the  directors,  on  the  increase  being  sanc- 
tioned, to  make  an  immediate  issue  of  16,000  ordinary  shares 
of  2S.  each,  which  will  be  offered  to  the  shareholders,  pro  rata 
according  to  their  existing  holding,  at  such  a  price  as  the 
directors  think  will  be  in  the  interests  of  the  company. 

Nyassa  Klbber. — The  recent  differences  between  the  late  board 
and  the  cash  shareholders  have  now  been  adjusted,  and  the  late 
directors,  other  than  Ur.  Cenlino,  have  resigned.  Under  the 
new  board  attention  has  been  directed  to  practical  endeavours 
to  grapple  with  the  difficult  problems  arising  from  the  liability 
of  the  cash  shareholders  for  calls  on  the  partly  paid  shares.  In 
the  event  of  a  winding-up  all  of  these  as  well  as  the  uncalled 
liability  would  have  to  be  paid  before  a  distribution  of  assets 
could  take  place,  and  as  the  holders  of  fully-paid  shares  are 
legally  entitled  to  share  equally  in  the  assets  this  would  entail 
serious  financial  consequences  to  the  cash  shareholders.  The 
holders  of  the  fully-paid  shares  have  voluntarily  agreed  to  a  re- 
duction in  the  liability  on  the  cash  shares,  and  a  proposal  is 
now  put  forward  for  scaling  down  the  capital.  Arrangements 
have  been  made  under  which  the  company  gives  up  the  wild 
rubber  area,  part  of  its  rights  to  take  up  land  and  the  licence 
to  use  the  Guiguet  machines  in  Nyassa,  while  75,000  fully-paid 
shares  will  be  surrendered.  Under  the  present  scheme  the  issued 
capital  will  consist  of  75,000  fully  paid  and  150,000  partly  paid 
shares,  the  latter  being  nominally  qs.  paid  up.  Some  30,000, 
however,  are  only  5s.  paid,  so  that'there  are  arrears  of"  about 
;^  10,000  outstanding,  and  it  is  expected  that  the  collection  of 
these  will  give  sufficient  to  discharge  all  existing  liabilities. 
On  the  shares  being  paid  up  to  15s.,  it  is  proposed  to  cancel  all 
further  liability  and  to  write  down  the  shares  to  15s.  fully  paid. 
The  company  owns  nine  Guiguet  machines,  onlyone  of  which 
has  been  erected,  while  six  are  still  at  Lyons  awaiting  orders 
for  shipment,  and  as  the  abandonment  of  the  wild  rubber  opera- 
tions render  these  unnecessary  it  is  proposed  to  sell  them. 
Cocoanut  cultivation  is  now  apparently  to  be  the  main  stand-by 
of  the  company,  and  about  1,500  acres  have  already  been 
planted,  while  the  directors  contemplate  planting  another  1,700 
acres  or  so. 

Batavia  Plantations  Investments.— The  directors  remind 
shareholders  that  the  final  call  is  due  on  the  14th  inst.,  and  that 
after  payment  of  this  they  should  send  in  their  receipts  to  be 
exchanged  for  the  share  and  option  certificates  to  which  they 
are  entitled.  It  has  been  decided  that  shares  now  remaining 
unissued  shall  be  reserved  for  allotment  to  shareholders  only  at 
a  premium  of  5s.  per  share.  Each  of  these  shares  carries  the 
right  to  call  for  one  more  share  at  par  till  November  30    1913 


Canadian  Northern  Prairie  Lands— Land  sales  for  Oct.  320 
acres,  realising  $5,120,  an  average  of  $1600  per  acre.  Amount 
realised  to  date  $3,398,433. 
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MINING     RETURNS. 

Alaska  United. — Crushed  38,381  tons  for  966  tons  concentrates  : 
total  production,  $113,000;  nett  profit,  $61,841. 

Balaghat.— 3,550  tons,  1,151  ozs. ;  8,021  tons  tailings,  299  ozs. 

Harrett  Gold. — 307  ozs.  of  gold,  valued  at  /i,25o. 

Ijisichi  Tin. — Production  for  November,  50  tons;  shipments, 
48  tons. 

Blaauwbosch  Diamonds. — Washed  10,257  loads,  yielding  3,831 
carats;   profit, /■:, 900. 

Brilliant  Gold. — Stockholm  :  Clean-up  from  700  tons  yielded 
/'i,6oo. 

Broken  Hill  South  Silver. — 29,470  tons  ore  treated  produced 
4,304  tons  concentrates,  containing  2,970  tons  lead  and  103,296  ozs. 
silver. 

Butters  Salvador. — Crushed  2,350  tons;  treated  2,350  tons; 
original  values,  i  oz.  12  grs. ;  residue  ditto,  i  dwt.  4  grs. 

Cape  Copper. — O'okiep,  141  tons  of  fine  copper  ;  Nababeep,  173 
tons  of  fine  copper  ;  total,  314  tons. 

Cassel  Coal. — Output,  20,958  tons. 

Champion  Reef.— 17,969  tons,  8,810  ozs.  ;  sand  and  slimes, 
2,497  ozs.  :  total,  11,307  ozs. 

Chinese  Engineering. — Output  of  coal  for  the  week  ended  the 
30th  ult  ,  35,500  tons;  sales,  38,500  tons;  and  consumption,  1,750 
tons. 

Cobalt  Town  Site  Silver.— Week  Nov.  30  :  value,  A, 176  ;  profit, 

Duff  Development. — Output,  week  Nov.  23,  51  ozs.,  making 
2,767  ozs.  since  Jan.  i,  as  against  2,968  ozs.  for  corresponding 
period  of  last  year. 

East  Rand  Gold  and  Coal  Estates.— Output  of  coal,  5,934  tons. 

Gibraltar  Consolidated. — 520  tons,  423  ozs. ;  concentrates,  i6 
ozs.  ;  cyanide,  62  ozs.  ;  value,  ;^2,2oo. 

Great  Cobar. — 502  tons  copper,  2,321  ozs.  gold,  and  8,945  ozs. 
silver;  value,  £$1,']']'). 

Hampden-Cloncurry  Copper. — 4,115  tons  ore  and  558  tons  of 
accumulated  matte  t)roduced  657  tons  blister  coiper,  containing 
650  tons  copper,  395  ozs.  gold,  and  7,382  ozs.  silver. 

Hutti  (Nizam's)  Gold. — 1,087  ozs.  from  1,600  tons;  tailing  265 
ozs.  from  5,800  tons  ;  total,  1,352  ozs. 

Kolmanskop  Diamond. — Output,  9,328  carats. 

Komata  Reefs. — 470  tons  ;  buUi  n,  £\,zii. 

Kuskie  (Nigeria)  Tin.— 14J  tons  of  tin. 

Lahat  Mines. — Produced  at  a  cost  of  £2,600,  32  tons  of  tin  ore, 
value,  £4,500. 

Mount  Boppy. — 5,492  tons,  1,001  ozs.  ;  cyanide,  178  ozs.  ; 
residues,  1,013  ozs.  ;  slimes,  163  ozs.  ;  total,  2,355  ozs.  ;  value, 
£7,120;  slimes,  untreated,  2,000  tons  ;  value,  £2,000. 

Mount  Elliott. — Trea'ed  5,400  tons  of  ore,  producing  603  tons 
blister  copper,  containing  1,044  ozs.  gold,  and  1,196  ozs.  silver. 


Mount  Lyell. — 11,737  'ons  ore  treated;  also  treated  Lyell 
Tharsis  mine  metalliferous  fluxes  6,284  tons;  converters  produced 
119  tons  blister  copper  containing  copper,  117  tons,  silver,  16,013 
ozs.,  and  gold,  455  ozs. 

Mysore. — 24,550  tons,  16,813  ozs.;  tailings,  2,172  ozs.;  slimes. 
171  ozs.  ;  total,  19,156  ozs. 

New  Queensland  Copper. — Produced  145  tons  matte,  containing 
80  tons  fine  copper.     Shipment  144  tons  matte  :  value,  £6,300. 

New  Vaal  River. — Diamonds  registered,  £25,000. 

North  Anantapur. — 2,012  tons,  773  ozs. 

Nortu  Broken  Hill. — 6,050  ton-,  crude  ore  produced  1.055  'ons 
concentrates,  containing  725  tons  6  cwt.  lead,  and  23,949  ozs. 
silver. 

Nundydroog. — 8,000  tons,  6,4390zs.  ;  7,428 tons  tailing,  581  ozs. 

Ooregum. — 12,2^0  tons,  5,736  ozs.;  tailings,  1.406  ozs.;  slimes-, 
292  ozs.  ;   scalings,  1,501  ozs.  ;  total,  8,935  ozs. 

Oriental  Consolidated. — Clean  up,  $141,500. 

Oroville  Dredging. — Gross  output  wetk  Nov.  16  was  $4,674. 

Raub. — 6,008  tons,  811  ozs. 

Rayfield  (Nigeria)  Tin. — Output  Nov.  30  tons. 

Kenong  Dredging. — Tin  ore  won  second  half  Nov.  341  piculs, 
making  1,197  piculs,  equivalent  to  71  tons  4  cwts.  for  first  two 
months  of  financial  year. 

Roberts  Victor  Diamonds. — 16,392  loads  washed,  producing 
4.643J  carats. 

Ropp  Tin  — November  shipments,  total  30J  tons,  averaging  ,70 
per  cent,  metal. 

St.  John  del  Rey. — £28,500 ;  yield  per  ton,  43s.  gd. 

Scottish  Gympie. — 7,400  tons,  1,870  ozs. 

Sheba. — 4,250  tons,  3,002  ozs. ;  profit,  £4,613. 

Sudan. — 1,426  tons,  721  ozs. ;  cyanide,  182  ozs. 

Tasmania. — 4,138  tons,  1,102  ozs.  >  1,680  tons  cyanide,  40  ozs. ; 
465  tons  concentrates,  343  tons  accumulated  concentrates,  and  509 
tons  chlorination  tailings  treated  for  691  ozs.  ;  total,  1,833  o^- 

Tolima. — 85  tons,  value  £4,200  ;  profit,  £150. 

Tronoh. — Output  233  tons,  value,  £32,000  ;  nett  profit,  £18,500. 
Tributors  ore,  17  tons  ;  profit,  £120. 

Wolfram  Mining. — Output,  26  tons 


Bank  of  New  Zealand. — Agencies  of  the  b  mk  have  Been  opened 
at  Normanby,  Okato,  and  Rahotu,  in  the  Dominion  of  New 
Zealand. 

Underground  Improvements.  —  At  present  the  Underground 
Railways  have  escalators  in  use  at  Earl's  Court  and  Liverpool 
Street,  but  others  w  11  s>iortly  be  estailised  at  Oxford  Circus,  at 
th-  new  Paddington  Station  of  the  Bakerloo  Railway  to  connect 
with  the  Great  Western  Terminus,  and  at  the  new  Coaring  Cross 
Station  of  the  H  mpstead  Railway  to  connect  with  the  District 
and  Bakerloo  Railways 
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WHICH  IS   THE  MOST  POPULAR  ineans  of 

transit  ? 

If   one   is    to   judge  by  expansion   of  traffic,  it  is   the 
motor  bus.     Take  the  last  week  in  November  for  the 
last  three  years  and  the  result  is 
Traffic  Receipts : — 


i 

Standardized. 

1910 

27,401 

100 

I9II 

37,210 

136 

I9I2 

54.147 

198 

as  most  t 

npopular. 

It  was  new- 

— a 

notorious  crime — which  luckily  soon  cures  itself.  It 
was  unreliable,  but  now  a  broken-down  motor  bus  is 
something  of  a  rarity.  It  was  noisy,  sn  elly,  and 
ofletisive  to  all  the  senses,  but  to-day  it  is  surely  the 
quickest,  best  ventilated,  and  smoothest-running  vehicle 
in  the  public  service.  Room  for  improvement  is 
necessary  to  progress,  and  there  is  sti  1  room  for 
improvement  here.  New  types  of  motor  buses  are 
under  consideration. 
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The  Week  in    Mines. 


The  Mining  markets  have  continued  to  languish. 
Political  uncertainty  keeps  public  interest  at  a  low  ebb, 
and  the  professional  element  consequently  sees  no  in- 
ducement to  increase  their  commitments  pending  some 
definite  turn  in  the  European  situation,  while  the  dear- 
ness  of  money  is  not  without  its  effect.  Business  has 
been  extremely  quiet,  but  the  tendency  barely  steady. 
In  the  latter  part  of  the  week  the  war  news  was  not 
^iked,  and  prices  weakened,  but  on  balance  quotations  do 
not  show  much  change. 

South  and  West  Africans. 

The  South  African  market  began  firmly,  if  quietly,  the 
principal  gold  and  diamond  shares  meeting  with  some 
Support.  Paris  bought  one  day,  and  sold  the  next,  but 
dealings  both  on  local  and  continental  account  provoked 
scarcely  a  ripple  in  prices.  Towards  the  end  of  the 
week  Modderfontein  was  offered  and  fell  to  an 
appreciable  extent,  in  anticipation  perhaps  of  a  less 
satisfactory  monthly  return.  Another  prominent  incident 
was  a  further  demand  for  Eldorado  Banket,  which  were 
bought  just  before  the  announcement  of  the  assay  results 
of  the  main  reef  recently  struck  at  the  tenth  level. 

There  has  been  rather  more  activity  in  West  African 
gold  shares,  and  prices  of  the  principal  shares  have  risen 
slightly.  The  issue  of  the  satisfactory  Ashanti  Gold- 
fields  report,  however,  had  little  effect  on  the  price  of 
the  shares.  Nigerian  tin  shares  have  also  been  firmer, 
but  the  market  weakened  later  owing  to  a  sharp  fall  in 
the  price  of  the  metal.  South  Bukeru  rose  substantially 
on  the  issue  of  a  circular  stating  that  the  output  for  the 
past  10  months  was  72  tons,  as  against  60  for  the  year 
191 1,  and  that  steps  are  being  taken  to  increase  the  pro- 
duction considerably  in  future.  Among  other  tin  shares 
Tronoh  fell  f  on  the  news  of  a  mishap  at  the  mine, 
while  Pahang  issues  were  unchanged  in  spite  of  the 
announcement  of  the  payment  of  all  arrears  of  dividend 
on  the  preference  shares. 

Australasian  and  Copper  Shares. 

The  outstanding  movement  in  the  Australasian  depart- 
ment was  a  sharp  advance  in  Sulphide  ordinary  and 
preference,  both  before  and  after  the  declaration  of  the 
dividends,  which  are  double  those  for  the  preceding  year. 
Kalgurli  issues  were  well  maintained,  despite  reports  as 
to  labour  troubles.  Broken  Hill  shares  have  moved 
irregularly.  Mount  Boppy  developed  weakness,  but 
the  reason  for  it  was  not  explained.  Perhaps  the  output 
return  will  explain  it.  The  news  that  the  Waihi  strike 
had  been  formally  declared  at  an  end  had  a  stimulating 
effect  on  the  shares  of  this  company. 

Copper  shares  showed  strength  in  the  early  part  of  the 
week,  under  the  influence  of  a  rise  in  the  price  of  the 
metal,  which  took  place  on  the  issue  of  the  European 
statistics  showing  a  further  decrease  in  the  visible 
supply.  Rio  Tinto  advanced  appreciably,  and  so  did 
Great  Cobar  and  Mount  Elliott,  the  latter  being  bought 
freely  by  French  operators.  A  relapse,  however,  ensued, 
owing  chiefly  to  New  York  liquidation,  but  partly 
also  to  a  decline  in  the  price  of  copper.  Amalgamateds 
fell  to  an  appreciable  extent,  but  Namaqua  and  Mount 
Lyell  were,  in  contrast  to  the  general  tendency,  firm. 

The  Alaska  group  has  been  lively,  and  there  has  been 
some  buying  of  Indian  gold  shares.  Lena  Goldfields 
were  supported  on  the  statements  made  at  the  meeting, 
but  Mexican  descriptions  were  inclined  to  ease  a  little. 


A  branch  of  Parr  s  Bank,  Ltd.,  will  be  opened  on  Monday, 
the  9th  inst.,  at  25,  Old  Christchurch  Road,  Bournemouth 
under  the  management  of  Mr.  John  Stevenson. 

The  Bank  of  Montreal  has  received  a  cable  advising  that  at 

Lord^Tr'/.Ln'"''"^^  ^^^^   '"   ^'""t^'^^l   '^^    K'gl^'   Honourable 
Lord  Strathcona  and  Mount  Royal,  G.C.M.G.,   and  Mr    R    B 
Angus   were    re-elected    honorary   president    aAd    president' re^ 
f?^  r^i  .^'■■,  "•  .^-    M«^«dith    was  appointed   vice-pres  dent 
n/l.  ,1       ^  '^'^  ^Y  ^'^^"^  Clouston,  Bart.,  and  the  follow 

|Hf  ^Sonir&  t  ^Hon%o?eTSty,    iS^ 
a'n'dT-'BaumfarTen.^'  ''•^•^•°-  ^^"^^  ^^°"-'  C.  R.  H^smer! 


MINING     NEWS. 

•  •  Frank  and  unbiassed  answers  are  given  to  all  qutsHons  relating  to 

*        Mines.      Address    Editor    Mining    Section    and   enclose    Onb 

Shilling  for  each  question  asked.     No  bucket  shop  circular  or 

advertisement  should  ever  be  responded  to  without  first  consulting 

the  Investors'  Review. 

V4N  RvN  Gold  Mines  Estate.— Nett  profits  for  the  year 
ended  June  30  amounted  to  ^282,882,  making  with  the  sum 
brought  forward  /29S,642.  Dividends  Nos.  i6  and  17  of 
45  per  cent,  have  been  paid,  and  after  allowing  ;f 24,206  for 
English  and  Transvaal  taxes,  and  writing  off  ^^29,683  on 
account  of  capital  expenditure,  &c.,  a  sum  of  /i7.753  is  carried 
forward.  The  nett  profits  were  £S,7g^  higher  than  those 
of  the  previous  year.  The  ore  reserves  at  June  30  amounted 
to  2,064,444  tons  of  fully  developed  ore,  valued  at  27s.  per 
ton,  and  89,365  tons  of  partially  developed  ore,  valued  at 
22s.  per  ton.  These  figures  show  an  increase  of  408,534  tons 
on  the  payable  ore  reserves.  The  whole  of  this  reserve  has 
been  paid  for,  and  stands  in  the  books  at  nil.  In  No.  3  mine, 
hitherto  an  unexplored  section,  development  is  opening  up  a 
potentially  large  accession  to  the  already  proved  areas  of  the 
property. 

Knights  Deep.— The  profits  for  the  past  year,  including 
sundry  revenue,  amounted  to  ;f224,83o.  Dividends  amounting 
to  27  J4  per  cent,  have  been  paid,  ^23,500  has  been  appropriated 
in  the  redemption  of  debentures,  and  ;f3,62i  is  credited  to  the 
additions  and  renewals  fund.  The  sum  carried  forward  is 
^82,927,  as  against  ^83,443  brought  in.  Payable  ore  reserves 
at  the  end  of  June  were  estimated  at  1,477,414  milling  tons 
fully  developed,  and  46,000  tons  partly  developed.  The  actual 
development  work  still  to  be  done  in  the  mine  is  so  small 
that  the  cost  distributed  over  the  tonnage  to  be  milled  will 
probably  be   about   id.   per  ton. 

"The  Jumpees."— The  accounts  for  the  year  ended  July  31 
show  a  nett  profit  of  ;f  13,754.  making  with  the  sum  brought 
in  ^22,508.  The  sum  cf  ;C4.378  has  been  set  aside  as  a  reserve 
fund,  /7,934  has  been  appropriated  on  account  of  the  loan 
to  the  Benoni,  and  after  deducting  the  profits  tax,  &c.,  there 
remains  ^8,447  to  be  carried  forward.  No  dividend  was  de- 
clared during  the  year,  but  a  dividend  of  5  per  cent,  was 
declared  on  October  i. 

Cam  and  Motor.— During  the  twelve  months  ended  June  30 
the  tonnage  opened  up  was  increased  from  607,664  tons,  valued 
at  46s.  2d.  per  ton,  to  904,408  tons,  valued  at  45s.  2.89d.,  while 
at  the  end  of  September  last  the  reserves  had  been  increased  to 
930,766  tons,  and  since  then  these  figures  have  been  increased. 
The  present  development  programme  will  be  continued  until  the 
end  of  this  month,  when  the  mine  will  be  prepared  for  stoping, 
.so  that  the  mine  may  be  in  a  proper  condition  and  ready  to 
produce  15,000  tons  per  month.  The  results  from  the  experi- 
mental plant  having  confirmed  the  engineers'  original  experi- 
ments, the  necessary  plant  has  now  been  ordered^.  It  is  hoped 
to  have  the  plant  running  before  the  next  annual  meeting. 

Surprise. — The  profit  and  loss  account  for  the  year  191 1 
shows,  after  providing  for  depreciation,  a  debit  of  jri2,34o. 
The  reserve  account  of  ^20,956  has  been  applied  in  writing  off 
the  whole  of  the  development  account,  ;^J 3,306,  and  in  the  re- 
duction of  the  profit  and  loss,  ;f 7,650,  leaving  a  debit  of  ;f4,59o. 
At  the  end  of  November,  1911,  the  mill  was  closed  down,  as  no 
further  reserves  of  ore  were  being  opened  up,  and  the  grade  of 
the  ore  was  steadily  diminishing.  Efforts  have  been  made  to 
tribute  the  mine,  but  so  far  without  success.  The  sum  cf 
£i2,jo6  was  spent  on  prospecting  and  development  during  the 
year. 

LvDENBL'RG  ESTATES. — Early  this  year  the  capital  of  this 
company  was  reduced  from  ^^215,000  to  ^£53,750  by  writing 
down  the  nominal  value  of  the  shares  from  £1  to  5s.  Now 
the  directors  propose  to  raise  it  by  the  creation  of  185,000 
shares  of  5s.  each. 

Transvaal  Gold  Mining  Estates. — The  report  for  the  three 
months  ended  September  30  states  that  the  policy  of  enlarging 
the  plant  at  the  Central  Mines  has  been  fully  justified  by  the 
results  obtained  during  that  period.  The  profit  for  August 
was  ^^23,000  on  a  recovery  of  12.5  dwts.,  while  in  September 
an  improved  recovery  of  13.6  dwts.  was  responsible  for  a  still 
further  increase  of  profits.  These  satisfactory  results  were 
achieved  while  milling  ore  of  somewhat  lower  value  than  that 
cf  the  ore  reserves.  Development  during  the  quarter  showed 
a  considerable  increase  in  value,  and  a  fair  increase  over  the 
tonnage   milled. 

Crown  Mines. — The  report  for  the  September  quarter  states 
that  the  payable  tonnage  developed  amounted  to  783,401  tons, 
valued  at  31s.  5d.  per  ton. 

Modderfontein  B. — During  the  September  quarter  the  work- 
ing profit  showed  a  rise  of  ^9,524  as  compared  with  the  pre- 
ceding three  months.  Development  operations  are  being 
gradually  increased. 

City  Deep. — During  the  September  quarter  development  of 
the  main  reef  leader  continued  to  produce  satisfactory  values ; 
recovery  value  was  maintained  at  a  satisfactory  figure,  but 
scarcity  of  labour  hindered  operations.  New  faces  are  being 
constantly  opened  up,  and  the  mining  position  is  showing  an 
improvement   from  month   to  month. 

Bantjes. — Working  costs  during  the  three  months  ended 
September  30  were  practically  the  same  as  those  for  the 
previous  quarter,  but  the  yield  was  rod.  per  ton  higher,  and 
the  profits  ^3,221  more,   in  spite  of  a  smaller  tonnage  milled. 


December  7,  191 2. 


TLhc  Jnvestors'  TReview. 


765 


'Owing  to  the  scarcity  of  labour.  As  to  developments,  promis- 
ing results  were  obtained  on  a  leader  in  the  area  between  the 
central  and  west  shafts,  especially  on  the  sixth  level  near  the 
west  shaft,  and  the  ninth  level  near  the  central  shafts.  Syste- 
matic testing  of  the  leader  in  this  area   is  being  continued. 

Ai'KX. — The  report  for  the  September  quarter  states  that  the 
payable  ore  reserves  are  estimated  at  505,652  milling  tons,  of  an 
average  value  of  6.26  dwt.  Nett  capital  expenditure  on  the  gold 
section  amounted  to  j^^  19,627.  The  tonnage  of  coal  disposed  of 
was  48,154,  and  the  profit  is  estimated  at  f^-,^no.  Profits  from 
the  colliery  are  being  utilised  towards  meeting  the  cost  of 
keeping  the  gold  mine  free  of  water,  and  the  cost  of  standing 
charges  on  the  gold  section.  Consequently  the  usual  six-monthly 
dividend  will  not  be  paid  for  the  half-year  ending  December  31. 

AsHANTi  GoLDFiKLDs  CoKi'ORATioN. — The  production  of  gold 
for  the  year  ended  June  30  realised  ;^'488,597,  and  sundry  re- 
ceipts bring  the  total  up  to  ^^493,462.  The  tonnage  treated 
.shows  an  increase  of  29,000  tons  as  compared  with  the  pre- 
vious year  ;  the  increase  of  £bz.,(-&2  higher  ;  the  working  ex- 
penses only  ;^3  i6s.  8d.  more;  the  dividend  of  87^-  per  cent, 
sliows  an  increase  of  12^  per  cent.,  and  the  sum  carried  forward 
an  increase  of  ^£15,487.  Work  proceeded  under  improved  con- 
ditions, and  the  a.ssets  show  a  reduction  of  7s.  7.69d.  per  ton 
in  working  costs,  and  a  large  increase  in  profit.  The  ore  reserves 
are  estimated  at  392,840  tons,  of  the  gross  value  of  ;^i,48i,ooo, 
and  a  profit  value  of  ;^552,3oo.  The  last  amount  compares  with  an 
estimate  of  ;^6oo,ooo  as  the  profit  in  sight  twelve  months  ago, 
showing  a  reauction  of  less  than  ^'50,000.  The  consulting  engineer 
says  that  the  life  of  the  chief  mines  can,  of  course,  safely  be 
assumed  to  be  far  in  excess  of  the  ore  reserve  calculations  at  the 
present  date.  There  is  at  least  a  good  chance  that  during  the 
coming  year  developments  in  the  Ashanti  mine  as  a  whole  will 
serve  to  replace  ore  stoped  from  there  during  the  same  period,  in 
which  case  the  relatively  small  amount  of  profit  drawn  from 
the  outside  mines  will  have  little  effect  on  next  year's  ore 
reserves. 

Dagg.4fontf.in  Prospecting  Svnwcatf,. — The  14th  annual  re- 
port of  this  company,  covering  the  year  to  June  30  shows  an 
income  of  /'650  and  outgoings  cf  ^728,  leaving  a  loss  of  ^^79  to 
be  deducted  from  the  balance  of  ;^'3,507  brought  forward. 
Most  of  its  capital  is  invested  ia  shares  of  the  Daggafontein 
Gold  Mining  Co.,  which  are  valued  at  ;^'95,5o9.  Shares  in 
■  other  companies  stand  at  ^'7,042,  and  short  loans  against 
security  came  to  ^5,3o6.  The  directors  state  that  the  company 
has  taken  a  participation  in  a  syndicate  formed  to  operate  in 
Nigeria,  and  through  it  is  now  interested  in  some  promising 
discoveres  of  tin  in  German  South-West  Africa. 

New  Vaai.  River  Diamond  and  Exploration. — At  the  meet- 
.'ing  of  this  company  at  Kimberley  Mr.  J.  Van  Praagh,  who  pre- 
■•'sirtpd,  fe^id  that  since  June  the  new  areas  had  showed  gratify- 
ing resvjlts.  The  price  per  caiat  for  diamonds  produced  during 
the  year  had  been  £(>,  and  this  had  since  risen  to  £1  los.  The 
company  having  built  up  a  reserve  fund  of  ;f2o,ooo,  and  cash 
assets  of  nearly  ^^^50,000,  the  question  of  a  dividend  had  become 
within  the  range  of  practical  politics.  He  added  that  an  in- 
terim dividend  would  probably  be  made  early  next  ^ear. 

VoORSPOED  Diamond  Co. — A  special  general  meeting  will  be 
held  at  Johannesburg  on  February  7  to  consider  a  resolution 
confirming  the  provisional  agreement  made  between  this  com- 
pany and  the  De  lieers  Consolidated  Mines  for  the  purchase  by 
the  latter  of  the  former's  property  for  the  price  of  ^393,571!. 
Instead  of  the  original  proposal  to  allot  De  lieers  debentures 
to  the  shareholders,  payment  of  12s.  6d.  per  share  is  to  be  made 
in  cash. 

Mount  Lvell. — The  products  for  the  half-year  ended  Sep- 
tember 30  were  3,124  tons  of  copper,  213,285  ozs.  of  silver, 
and  4,316  ozs.  of  gold.  The  1,172  tons  of  copper  unsold  at 
March  31  last  realised  an  average  price  of  ;^78  os.  5d.  Of  the 
3,124  tons  of  copper  produced  during  the  past  term,  2,128  tons 
were  sold  at  an  average  of  ^Si  2s.  iid.  ;  the  996  tons  re- 
maining unsold  have  been  taken  into  profit  and  loss  at  £,(x>. 
The  half-year's  operations  resulted  in  a  nett  profit  of  ;^io6,749, 
after  allowing  j^5,9io  for  prospecting  and  development,  and 
;f9,6o8  for  depreciation  of  plant.  The  credit  balance  at  profit 
and  loss  account  was  ^^550,563,  while  the  liquid  assets  in  excess 
of  liabilities  amounted  to  ^544,657,  including  stocks  on  hand. 
The  cost  of  producing  blister  copper  was  £\  os.  o.5id.  per  ton 
of  ore.  As  already  an'hounced,  the  directors  have  decided  to 
pass  the  dividend^^  as  they  consider  such  a  course  necessary 
in  view  of  the  impossibility  of  determining  the  full  effect  of 
the  fire  in  the  North  Mount  I.yell  Mine  on  the  resources  of  the 
company.  The  general  manager  reports  the  ore  reserves  at 
September  30  as  follows  : — Mount  Lyell  Mine  (not  inclusive  of 
South  Mount  Lyell  Mine  ore  body),  2,361,182  tons,  value  0.5  per 
cent,  copper,  i.g6  oz.  of  silver,  and  0.02  oz.  of  gold.  North 
Mount  Lyell  Mine  :  Bores  have  proved  the  continuation  of  the 
North  Mount  Lyell  Mine  ore  body  into  the  Mount  Lyell  Com- 
stotk  Mine.  Apart  from  the  satisfactory  results  of  the  diamond 
drilling  the  general  manager  states  that  there  has  been  a 
gratifying  accession  to  the  ore  reserves  in  the  i,ooo  ft.  and 
1,100  ft.  levels.  The  known  ore  tfcserves  are  now  estimated 
at  1,083,752  tons  (as  compared  with  1,023,362  tons  at  September 
30,  191 1 ),  valued  ?t  6  per  cent,  copper,  1.33  oz.  of  silver,  and 
0.005  OZ-  of  gold  per  ton.  Ore  won  from  this  mine  amounted 
to  58,913  tons.  The  purch.a.se  of  the  Mount  Lyell  Comstock 
•Copper  Co.'s  property  is  now  completed,  the  total  cost,  in- 
cluding expenses  for  transfer,  amounting  to  ;£i8,i76.  As  to 
the  fire  loss,  no  part  of  it  is  covered  by  insurance,  the  occur- 
rence of  a  serious  fire  having  been  regarded  as  impossible. 
Whil.st  it  can  hardly  be  hoped  that  any  profit  can  be  made 
from  the  present  operations,  some  profit  m.Tv  be  expected  from 


the  treatment  of  Comstock  Mine  ore,  when  the  former  is  avail- 
able,  in  about  a  month's  time. 

North  Kai.olri.i. — Kor  the  year  ended  August  31  there  was 
a  profit  balance  of  /i,o75,  which  is  carried  to  the  balance-sheet, 
thus  reducing  the  debit  on  profit  and  loss  a<xount  to  ;C4,437. 
'i'he  directors  propose  that  the  company  should  now  be  recon- 
stituted, with  a  nominal  capital  of  ;^35,ooo  divided  into  shares 
of  2s.  each.  Uy  this  means  profits  which,  under  existing  con- 
ditions cannot  be  distributed,  would  be  available  for  dividend 
on  the  shares  of  the  new  company,  of  which  301,411  shares 
would  be  issued  as  fully-paid  to  the  present  .shareholders,  share 
for  .share,  leaving  48,589  in  reserve. 

T0LI.MA. — Operations  during  the  year  ended  June  30  resulted 
in  a  profit  of  ;^i9,i32,  making  with  the  sum  brought  forward 
^^20,652.  All  the  remaining  debentures  have  been  redeemed, 
and  IS.  per  share  has  been  distributed  in  dividends,  and  ;£^5,i94 
is  carried  forward.  The  directors  have  secured  an  option  on 
a  neighbouring  mining  property,  containing  silver  and  gold 
quartz. 

Tronoh  Mines. — In  consequence  of  the  heavy  rains  a  serious 
fall  of  ground  has  tak^n  place,  which  will  mean  a  complete 
stoppage  of  six  puddlers  for  six  weeks,  and  a  decrease  in 
output  of  60  tons.  In  October  la.st  year  the  mine  was  flooded 
owing  to  heavy  rainfall,  and  the  loss  of  output  was  estimated 
to  amount  to  150  tons. 

>;ldorado  Hanket.— The  main  reef  at  the  No.  10  level  has 
now  been  struck,  and  in  the  east  drive  off  the  main  winze  from 
25  ft.  to  40  ft.  it  assays  t  oz.  12  dwts.  per  ton  over  a  width  of 
72  ins.  Rcof  is  not  yet  fully  exposed  in  the  drive,  but  the 
fuse  is  well  rnineraJised,  and  assays  3  ozs.  i  dwt.  per  ton 
over  72  ins.  Good  rains  have  fallen  in  the  vicinity  of  the 
mine,  which  is  a  satisfactory  event  for  Rhodesian  mines 
generally. 

WiTB.'iNK  Colliery. — The  report  for  the  year  ended  August  31 
shows  a  profit  of  ^^73,994,  and  a  total  balance  of  .1^115,563. 
Dividends  have  been  paid,  making  30  per  cent.,  the  s.ime  as  for 
the  previous  year,  and  £n^,iy\  remains  to  be  carried  forward. 

BuRBANK's  Main  Lode  (1904). —  For  the  jear  ended  June  30 
the  nett  profits  were  ^8,144.  A  final  dividend  is  paid  at  the  rate 
of  7J4  per  cent.,  making  i2j^  per  cent,  for  the  year,  and 
;^i2,375  is  carried  forward.  The  dividend  for  the  preceding 
year  was  the  same. 

Wankie  Colliery. — Operations  during  the  year  ended 
August  31  resulted  in  a  profit  of  ;^25,6i2,  after  making  pro- 
vision for  depreciation,  and  the  directors  recommend  a  dividend 
for  the  year  of  12^  per  cent.,  less  tax,  leaving  ;i^i5,293  to  be 
carried  forward,  less  the  directors'  additional  remuneration.  A 
part  of  the  dividend  was  distributed  in  April,  and  the  balance 
of  7^  per  cent,  will  now  be  paid.  A  further  ;^S,ooo  of  debenture 
will  be  paid  off  on  December  31,  thus  reducing  this  debt  to 
;,f45,ooo. 

Whimwell  Copper. — Further  large  bodies  of  high-grade  ore 
were  developed  in  the  year  ended  March  31.  In  fact,  some  of 
the  richest  ore  produced  to  date  has  resulted  from  recent  de- 
velopments below  the  water  level  in  the  sulphide  zone.  During 
the  year  16,414  tons  of  ore  of  an  average  grade  of  about  10  per 
cent,  have  been  produced  in  addition  to  435  tons  of  about  30 
per  cent,  ore,  which  were  bagged  direct  from  the  faces  and 
455  tons  of  about  4  per  cent,  ore  which  was  sent  to  the  ore 
reserves  dump.  On  March  31  the  ore  on  hand  amounted  to 
nearly  54,000  tons,  averaging  5  per  cent,  copper.  With  regard 
to  the  ore  immediately  available,  the  manager  reports  that  it 
may  be  taken  as  certain  that  the  tonnage  is  not  less  than 
100,000  tons  of  5  per  cent.,  that  the  probable  ore  above  the 
water  level  is  certainly  not  less  than  1,000,000  tons  of  an 
average  of  5  per  cent.,  and  in  all  probability  a  considerably 
larger  tonnage.  Nett  profits  amounted  to  £2if&i,  which, 
added  to  the  balance  brought  forward,  makes  a  total  of 
jf29,i2i.  The  directors  have  made  provision  for  dividend  tax 
and  for  bad  debts,  and  have  written  off  f.(i,(&^.  An  interim 
dividend  of  5  per  cent,  was  paid  in  July.  The  directors  hint  at 
an  increase  of  capital   in  order  to  increase  the  output. 


Duff  Development  Co. — In  accordance  with  the  resolutions 
passed  at  the  meeting  of  debenture  stockholders  held  on  October 
10,  this  company  will  on  January  1  next  redeem  at  ;f  115  per 
cent.,  one-half  of  the  registered  holding  of  each  holder  of  the 
company's  6  per  cent,  first  debenture  stock. 

Nitrate  EiouREs^^The  Permanent  Nitrate  Committee  has 
issued  its  monthly  statement,  and  in  the  following  table  the 
statistics  for  Novemlxr  are  compared  with  those  of  the  previous 
month  up  to  the  corresponding  period  of  la<st  year. 


1911-12, 


November  1911 
December 
January,  1913. . 
February 
March  .. 
April 
May       . . 
June 


July       .. 
August . . 
September 
October 
November 


Ezporta 

to 
Bnnpe. 


Imports 

to 
Eonpa. 


Deli- 


Europe's 
Visible 

moQtli. 


Qnintals. 

3.836.163 

3. •13,090 

4.<M3.995 

».93«.7«> 

3,717.130 

1,639,873 

i,85%oo5 

*.307.8l 

Tons. 

"7.J3a 

RO,6ao 

166,075 

lf3.7.V' 

57I,4M 


Tons. 
110,730 
I9>,9lo 
109.540 
237.300 
■99,8co 

fll.900 
181,730 
91,690 

75.6S0 

76,740 

S;,Q40 
l^>v^.-"4n 


Tons. 

46,3^> 
91,150 
110,570 
307.430 
436.140 
•36,000 
•ii,aoo 
100,700 

73A» 

7'.iJ0 
7e,38« 
So.c8a 


Tons. 
9:7.340 
1,061,780 
1,111.99a 
939.550 
660,510 
470.390 
JS3.*JO 
510,010 

SJ9.740 
39«.4*> 
S<9,99* 

6«r.«j» 

79«.«7» 


766 
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Prices    of    Mine    and    Mining    Finance 
Companies'  Shares. 


Shares  / 

I  each    except 

where  otherwise  staiec*. 

NilllK. 

13 

■H 

Name. 

g . 

82 
0 

$-1 

a. 

0" 

South  African. 


1} 

I 

'ft 


so/9 


3 

5 


it 

3;A 


I 


2/3 

8/6 
6i 


African  Farm  5 

Anglo-French  Ex 

Apex 

Aurora  W.  United  lo/- 

Bantjes 

City  and  Suburban,  £4 
Central  MininK,/i2.... 
("ens.  Gold  Fields  .... 
Cons.  Langlaagte,  ^i.. 

Crown  Mines,  10/ 

East  Rand  Prop 

GeduldProp 

Gen.  Mining  and  Fin.. . 

Ginsberg  

Glynn's  Lydenburg    ,. 

Goerz  and  Co 

Gold  Mines  Invest.,  ^i. 
Government  Areas  .... 

Heriot  

Johannesburg  Con.  In. 

Jumpers 

Kleiiifonteln 

Knights  (Wit.) 

Langlaagte  Estate  .... 
Meyer  and  CharltoD  .. 


1} 

4? 

18/9 

■1 

2 

Ig 

§ 

9i^ 

2 

'H 

i| 

7/7* 

7 

fc^ 

t 

.t 

I 

ia 

■ft 

+* 

H 

I 

f 

I 

I^K 

»v. 

4Jk 

'1^ 

21/ 

4 

§^ 

■f^ 

I^ 

«A 

I^ 

i5/t> 
2} 

5A 

1 

Mozambique    . . 
Modderfontein 

Modder"B" 

New  Goch    

New  Prfmrose    

New  Unified,  jTi 

Nigel  

Nourse  Mines 

Oceana  Consolitiated 
Rand  Mines  (New)  5/ 
Randfontein  Estates . . 
Do.  Central.. 

Robinson  Gold,  )f 4  .. 
Roodepoort  United  ,. 
Simmer  &  Jack  Prop. 

S.A.  Gold  Trust 

Sieyn  Estate   

Transvaal  Coal  Trust 
Transvaal  Cons.  Land 
Transvaal  Gold  Est  .. 

Van  Kyn    

Welgedacht 

West  Rand  Consols  .. 
Witbank  Colliery  . . . , 
Wolhnter,  £i  


18/6 
H 


7I9 


"J 


41 

'A 

15/6 


Brakpan 4 

Cinderella Consol   ....  i^ 

City  Deep 3^ 

Durban  Deep    li 

Ferreira  Deep 3I 

Geldenbuis  Deep    ....  if 

Jupiter 1^ 

Knight  Central g 

Knights  Deep  2I 

Main  Reef  West i 


DeBeersDeferted£'2/io  2oJg 
Do.    Preferred  £2/10  17J 

Diamond  Prop.  5/    J 

Frank  Smith,  7/6 8/6 

Jagerstontein  Ord 6^ 

Koffyfontein i^ 


M odder  Deep  2^ 

Hand  Collieries    i 

Robinson  Deep  (New)  2^ 

Hose  Deep 3 

Simmer  Deep   3/ 

Springsfi +8 

Van  Ryn  Deep  £1 }| 

Village  Deep 2^ 

Village  Main  Reef  ....  2^ 
WUwatersrand  Deep..  23 


iMontrose    § 

New  Vaal  River  D j^ 

Premier  Dia,  Def.8, 2/612! 
Do.    do.      Pret       ..  Sj 

Rohertft  Victor ijg 

Sopa  (Brazil),  £1 2I 


7f 

% 

I 

f 
I*. 

15/6 

2i 


i 

3 
2/9 

« 
IP 

2H 


3/3 

6/ 

5/6 
26/ 
36/6 


Rhodbsian. 


6/6 


8/ 

I 

6/3 


Amalgamtd.  Props.,  5/ 

Antelope,  5/- 

Becbuanaland  Ex 

Bucks  Reel    

Chartered  B.S.A 

Cam  &  Motor,  fy.  pd.  . 

Eileen  Alannah  

Eldorado  Banket 

Enterprise 

Falcon 

Gaika  

Giant  Mines  of  Rhod.. 
Globe  and  Phoenix, 5/.. 
GoldfieIdsRho.Dev.,^1 
London  Rbodesn,  Min. 


Abbonttakoon,  10/.... 
Abosso    

Anglo-Continental,  10/ 
Ashanti  Goldfieids,4/ 

BisichiTin,  £1 

brooniassie,  10/   

Champion  Tin  (Nig.)  5/ 
Hanti  Consolidated,  10/ 
Gold  Coast  Amalg. 
Himan  Concessions  .. 
Jos  Tin  Area,  5/ 


2/104 
.  4/ 

6/6 

6/ 

26/3 

37/ 
f 


2/q 

2'M 

4/ 

'4/9 

6/6 

1 

2/ 

",h 

26/6 

■A 

37/3 

Vq 

i 

3/q 

M 

3J 

iVf- 

^/6 

*Sx 

^i*- 

■ft 
■4 

1^ 

2/3 

■* 

11/6 

■A 

i 

Lonely  Reef 

Mashonaland  Agency.. 
Mayo  Development    , . 

Northern  Copper 

Planet-Arcturus  

Rhodesia  Consd.  (10/-). 
Rhodesia  G.  M.  Inv. .. 
Selukwe  Columbia,  5/- 

Shamva  Mines 

Surprise 

Tanganyika   

Victoria  Falls  Power  pf. 
Wanderer  Selukwe,  5/ 
Wllloughbys  Cons.,  10/ 
Zambesia  Exploring  .. 


Weft  African. 


6/6 


6,6 

H 

■^ 

■A 

■:^ii 

3/6 

li 

53 

§§ 

¥, 

|2 

m 

H 

I 

i 

A 

M 

7/ 

■/ 

Jemaa  Exploration .... 
Lucky   Chance,  5/  .... 

Naraguta 

NlKcria  Bitumen 

Nigeria  Tin      

Frestea  Block  "A  "    .. 

Rayfield,  £1   

Taquafa  Exploration  .. 

Wallis 

Wassau,  5/    

Do.   WestAmal.,io/ 


2H 

2S 

14/6 

■4/ 

1 

I 

14/3 

14/6 

■4 

■A 

1/6 

3/q 

H 

■i 

3/9 

3/9 

.3i 

3ft 

6/ 

■i/6 

-n 

1 

2/ 

2/3 

1 1/1 

11/6 

■5/9 

15/6 

u 

H 

4/ 

vr^ 

lA 

1^ 

.3/<' 

3/6 

'* 

i.^ 

/» 


7/3 
5/3 
9/ 

i/4i 

2A 
12/6 

2/3 
8/6 


Associated     7/3 

Do.    Nrn.  Blocks  ..  5/6 

Bullfinch  Prop 9/ 

Cbatlets,  4s j/3 

Golden  Horseshoe,  £1  2A 
Great  Boulder,  2/   ....12/6 

Do.  Perseverance  ,.  2/6 

Great  Fingall,  10/  ....  9/ 


AUSTBALIAHS. 


7/3    ' 

2/7i 

W 

3ft 

9/ 

2* 

l/b 

10/9 

2A 

1/9 

12/9 

■1 

2(6 

7/6 

8/ 

■d4 

IdaH.  5/   

lvanboe,Gold  £5  .... 

Kalgnrli 

Lake  View  &  Oroya  5/. 
Lon.Aust.  &  Gen.  Ex. 5/ 

Mount  Boppy    

South  Kalgurii 

Sons  of  Gwalia    


2/6 
3ft 

2i 
10/9 

■/9 

■1 

776 

■i 


8{ 
5 

49/6 
46/6 

2A 

7SS 

84/ 
6| 

2ft 
12/ 
3ft 
03/3 
17/j 
2 

4A 
52/3 

i 

3i 
3i 


Alaskaex  Mican  85 

Aiohkb 'Irtadwell  X5  .. 
Alaska  United,  85   .... 
Mhacoiida,  25  dols.  . 
British  Broken  Hill,  8/ 
biokeu  Hill  Prop. 

Do.       Blk.  10,  £10, 
£9i3/Pd :... 

Do.       North 

Do.       South 

Camp  Bird 

Cape  Copper,  £2.*!!!* 

Casey  Cobalt,  £1 \ 

Cbauipjon  R>el,2/6. ... 
Cobalt  Townsite,  £1.. 

buicoalh 

tiOro     1;; 

b,speraDza ]  * 

^  .itai  Cobar,  £5 .' 

Hampden  Cloncurry,£i 
K)stitim  Corp.,£i    .... 

i-t  Kui  fso.  a .",... 

Lena    \ 

M Ason and  Barry. ..'..'. 


Miscellaneous. 


2i 

23  X 

7* 

^l 

Hx 

226 

44 

5    X 

3.f. 

8g 

H 

7ft 

49.9 

so/9 

s^:! 

45/x 

45/91' 

5§ 

7^ 

l^ 

■  t 

H 

84 

■it 

23/ 

22/6 

10/6 

6* 

OS 

744 

2ft 

2ft 

ft 

12/ 

12/ 

10/3 

3ft_^ 

3ft 

l4!i 

24/b 

2'i/ 

4 

■  7/ 

■7/3 

29/3 

2A 

2 

'? 

44 

4* 

3-ft 

ii/9 

.1/6 

6 

3ti 

3,^, 

32/6 

ft 

ft 

21/H 

3* 

3* 

18/ 

3i 

34 

43/ 

Mexico  of  ElOro  ....  j% 

Mount  Lyell 22/9 

M'nt.  Morgan  3^ 

Mount  Elliott    7I 

Mysore,  los 5^ 

Namaqua,£2 s^x 

N'ndydroog,  10/  32/6s 

Ooregum   10/    18/ 

Do.  Pref.,10/ i^ 

Otavi  Mines  &  Rly.  £1    5^ 
Pahang  Consols.  5/ ....  n/ 

RioTinu.^j    75J 

Russian  Mming j 

St.  J  ohn  del  Key 16/6 

bissert,£i i^ 

bpassky  oopper 4ji^ 

Sulphide  Corp.,  15/. . . ,  29/3 
iai.buiau  Coiisoi.  18/  ..  1^ 

ianalyk 3J 

1  harsis   , 6g 

^aihi  ij^ 

Waihi  Grand  J  unction  21/3 
Z'oc  Corporation......  18/ 

,,    Prelerence 42/6 


/9 
9 


3/ 
3ft 
a* 
10/9 
1/9 
■i 
7/6 
■J 


7i 

25/6 

7?l 
5S 

58  X 
32/ X 
iS/6 
■i 

5ft 

11/ 

74g 

4 

■7/ 
■ft 
44 
3^/3 

3 
64 

■8 
23/ 
18/3 
42/ 


HOME 

RAILWAYS. 

Gross  Traffic 

Gross  Traffic  Cor 

Date. 

for  week. 

year  to  date. 

Name. 

In.  or 

Amt. 

dec.  on 
1911. 

Amt. 

deo.  on 
1911. 

Barry 

Dec.   I 

I5.6« 

-.k 

22 

362,528 

+   56,930 

Brecon  and  Merthyr 

„     I 

2,500 

+        92 

22 

52,176 

+     ».549 

Cambrian 

>,     I 

4.947 

+         10 

• 

164,719 

+       1,2»5 

Central  Lon-ion 

N0V.30 

5.889 

+      667 

32 

107,266 

+     3,659- 

City  and  South  London    . . 

Dec.   I 

3,090 

—      215 

22 

64,4'7 

—    5.3$i 

East  London 

Sept.  a 

3. '57 

—        33 

— 

Furness          

Dec.  I 

10,607 

+       740 

22 

270,637 

+   24,115 

Great  Central 

„     ■ 

90,500 

+    6,200 

22 

2, 1 66,700 

+  181,800 

Great  Eastern 

>,     J 

106.900 

+    3.000 

22 

2,711.900 

+  28,400 

Great  Northern  and  City  . . 

Nov.  30 

■.503 

—      205 

22 

30,962 

-       655 

Great  Northern 

.,    30 

123,300 

+    1,000 

22 

2,912,900 

+    55,200 

Great  Western 

Dec.  I 

269,000 

+  12,000 

22 

5.772,000 

+  339,000 

Hull  and  Bamslev  . . 
Lancashire  and  Yorkshire . 

,•     1 

■4.349 

f       655 

22 

324,856 

+   19,026 

N0V.30 

112,948 

+    1,307 

22 

2.935.439 

+  144,859 

Lon.  Brighton  &  S. Coast.. 

,.   30 

62,354 

—    1,270 

22 

■.594.6t5 

+  10,244 

London  &  North  Western.. 

Dec.  I 

321,000 

+  12,000 

22 

7,680,000 

+  429,000 

London  &  South  Western.. 

.,     ■ 

90,400 

+    2.700 

22 

2,332,000 

+     9.000 

London  Electric 

Nov  30 

14.985 

+       605 

22 

286,835 

<-      5. '20 

Metropolitan 

Dec.   I 

18,145 

+       179 

22 

373.67? 

+     5.59* 

Metropolitan  District 

N0V.30 

■3.767 

+    1,441 

22 

275,016    +    22,571 

Midland         

„    30 

262,000 

+  3,000 

22 

5,982,000 

+  288,000 

North  Eastern 

,.    30 

218,633 

+  14,677 

22 

5,057.673 

+  391. 104 

North  London 

Dec.  1 

8.452 

■1-         S7 

22 

■77.  46 

+      ".SJI 

North  Staffordshire 

,t     X 

20,690 

+       940 

32 

464,310 

+    15,460 

Rhymney       

,,     I 

8,050 

+        116 

22 

164,251 

+    10.420 

South  Eastern  Ic  Chatham. 

N0V.30 

83,780 

—  3t257 

* 

2,379.555 

+    40,316 

TaffVale      

Dec.  I 

22,091 

—      3" 

« 

460,716 

+   38./»» 

SCOTCH   RAILWAYS. 


Caledonian 

Dec.   1 

94,000 

+ 

1,900 

18 

1,796,200 

+    40,000 

Glasgow  &  South  Western. 

Nov.  30 

34,600 

+ 

600 

18 

739,200 

+     15,600 

Great  North  of  Scotland  . . 

„    30 

9,910 

+ 

33 

18 

188.610 

-     3.S5I 

Highland        

Dec.   I 

8.7»5 

— 

303 

18 

226,487 

+     «4»I 

North  British 

.,     I 

100.500 

+ 

1,400 

18 

1,943,000 

+   28,500 

Belfast  and  County  Down . 
Great  Northern 
Gt.  Southern  and  Western. 
Midland  Great  Western  . . 


IRISB 

RAILWAYS. 

N0V.29 

2,585 

+ 

9 

22 

78.47« 

.,  29 

■8,935 

—  ] 

.350 

22 

491, '05 

,.  29 

29,847 

+ 

788 

22 

691.195 

„  29 

12,304 

,023 

12 

269,27» 

3.71$ 

+   29,J4« 
7,954 


*  From  July].       a  Months. 

FOREIGN  RAILWAYS. 


CROSS  TRAFFIC   FOR 

WEEK. 

GOODS  TRAFFIC  TO     DATE. 

Name. 

Week 
ending 

In 

or  Dec- 

(R 

In 

.or  Ueo. 

Amount 

on  last 

Amount 

o&Iast 

vear. 

> 

year. 

£ 

f. 

£ 

i 

Alcoy  and  Gandia  . . 

Nov.30 

Ps. 3 1,000 

+ 

Ps  1,000 

+ 

Ps.  689,700 

— P.133.300 

Algeciras  (Gib.)     .. 

„    30 

^5.37,313 

— 

PS5,282 

: 

Ps.  980,160 

+  Ps.52,oa8 

Anglo-Chilian 

Oct.    • 

27,700 

— 

5, 100 

10 

217,638 

— 

33.412 

Antofagasta    (Chili) 

Dec.    I 

34,620 

+ 

260 

t 

i,573h«30 

+ 

124,770 

Arauco        *. . 

Oct.    • 

10,725 

+ 

1,463 

+ 

101,212 

+ 

13.679 

Argentine  N.E. 

Nov. 29 

6,916 

+ 

81 

: 

145,882 

+ 

17.326 

Argentine   Trans... 
Bilbao  R.  and  Canta. 

,.    30 

2,620 

— 

300 

J 

27,430 

— 

28,495 

Nov.  ♦ 

7,847 

+ 

908 

II 

68,834 

— 

2.79« 

Bolivar 

Oct.    ' 

6,750 

+ 

3 

4 

29,392 

+ 

4,769 

Brazil 

♦ 

109,800 

+ 

15.885 

+ 

946,334 

+ 

142,688 

Brazil  Gt.  Southern 

* 

Mis. 32, 250 

+  MS2,250 

10 

Mls33i,750 

—Ms  15,000 

B.  Ayres  &   Pacific 
IJo.      Central.. 

Nov.30 

95,000 

+ 

5,0.0 

2,049,000 

+ 

225,603 

Oct.    * 

22.938 

+ 

5,749 

4 

79,21;  3 

+ 

17,441 

Do.  Gt.  South'n 

Dec.   I 

144,000 

+ 

24,OCO 

J 

3,;i2,ooo 

+ 

577,938 

Do.        Mi  land 

,,      1 

2,420 

■1- 

1,646 

53.848 

+ 

36,446 

Do.       Western 

..      1 

59,070 

+ 

3.252 

: 

1,098,462 

+ 

127,368 

Do.     Ensenada 

..      1 

1,000 

+ 

100 

t 

21,000 

+ 

533 

Cartagena  (Col.)    .. 

Oct.    » 

28,546 

+ 

7.355 

109,609 

+ 

15.695 

Central  Argentine. . 

Nov.30 

115,000 

+ 

14,02t> 

: 

2,634,269 

+ 

564,728 

C.  Ur'g'ayofMteV. 

.,    30 

17,498 

4- 

1,611 

I 

291,984 

+ 

32.94* 

Do.  Easfn  Ex. 

„    30 

5,962 

■l- 

606 

t 

90,703 

+ 

5.797 

Do.Norih'nEx. 

,,    30 

3.530 

+ 

1,090 

t 

54,688 

+ 

8,059 

Do.  Wesfn  tx. 

.,    30 

3,208 

+ 

1,077 

J 

40,883 

+ 

5,9^7 

Colombian  National 

Oct.    • 

9.100 

— 

Cordoba  Central  . . 

Nov.30 

5.240 

— 

1,145 

J 

127,470 

— 

4,290 

Do.  North'nand 

N.-W.Argn.tx. 

„    30 

12,225 

— 

1,600 

J 

346.56c 

— 

9,435 

Do.  B.Ayr. Ex. 

„    30 

6,550 

+ 

2,340 

J 

154,275 

+ 

58,3>5 

Cordoba  and  Ros... 

„    30 

7.605 

+ 

1,120 

t 

184,225 

+ 

41,640 

Costa  Rica   .. 

Oct.    5 

8.371 

+ 

8jo 

X 

124.746 

+ 

I7,8S* 

Cuban  Central 

Nov,  30 

7.214 

+ 

2,420 

X 

■35,764 

+ 

13,0m 

Kg>ptian  Delta 

,,  loa 

10,510 

+ 

I,3«3 

5 

166,041 

+ 

9,937 

Entre  Rios  . . 

>,   30 

12,700 

+ 

400 

X 

202,000 

— 

9,200 

Gt.  Soutii.  of  Spain 

„    23 

Ps. 88,503 

+   '525,394 

+ 

PS3,396,347 

+  P.759,547 

Gt.West  of  Brazil.. 

,,    30 

19,404 

+ 

7,077 

t 

601,409 

+ 

20,234. 

Havana  Central     . . 

,.    30 

4,526 

— 

111 

J 

101,109 

+ 

4,498 

Inter,  of  C.  Amer... 

Oct.    • 

37.397 

+ 

14,637 

t 

305,481 

+ 

84,860 

La  Guaira  and  Car. 

* 

7,500 

+ 

1,250 

t 

82,750 

+ 

15,750 

Leopoldina  . . 
Maaeira-Mamor6  .. 

Nov.30 

37,795 

+ 

8,725 

+ 

1,536,506 

+ 

281.327 

Oct.    » 

34  333 

+ 

11,839 

+ 

251,863 

+ 

143.233 

Manila 

Nov.30 

4.439 

+ 

337 

t 

232,766 

— ■ 

S.i^i 

Midland  of  W.A.  . . 

Oct.* 

11,800 

+ 

>9 

I 

44,332 

+ 

57 

Midland  Uruguay.. 

Oct.    » 

10,319 

y 

2,158 

4 

42,409 

+ 

Ii.4^3 

N.W.  of  Uruguay  . . 

„      * 

832. 5CO 

+ 

«'7.962 

4 

$122,280 

+ 

819.573 

Nitrate 

N0V.30II 

31,906 

+ 

2,936 

+ 

606,054 

+ 

34.290 

Ottoman 

„    30 

7.118 

3.198 

\ 

208,334 

+ 

3.836 

Paraguay  Central  . . 

„    30 

2.6co 

+ 

1,660 

I 

60,930 

— 

1.380 

Peruvian  Corpn.    . . 

Oct.    * 

81,016,998 

+ 

$68,366 

4 

$3,938,241 

+ 

$210,541 

Puerto  Cab.&  V'len. 

* 

3,75^' 

+ 

1,000 

4 

35.230 

+ 

6,000 

Salvador 

Nov.30 

$23,250" 

— 

+ 

— 

Salmana  and  Santia. 

Oct.    * 



745 

t 

36.300 

+ 

7,990 

San  t  aulo    . . 

N0V.24 

73,623 

f 

25,86y 

1 

2,049,678 

+ 

202,926 

Taltal 

Oct.    • 

29,393 

+ 

6,255 

X 

104,528 

+ 

13.455 

United  of  Havana.. 

Nov.30 

21,543 

+ 

3,852 

+ 

426,759 

+ 

58.875 

United  of  Yucatan.. 

„    30 

875,800 

+ 

$26,600 

+ 

82,342,300 

+ 

$317,900 

Uruguay    Northern 

Oct. 

2,819 

+ 

599 

4 

10,547 

+ 

■  ,709 

Wesl'n  of  Havana. . 

Nov.30 

4,251 

+ 

1,002 

113,209 

-(- 

6,011 

W.  Pass  and  Yukon 

„      7 

t 



— 

Zafra  and  Huelva. . 

Oct     ♦ 

15.764 

+ 

2,429 

142,324 

+ 

i6.62i 

*  MoDtbs. 


t  From  Jan.  i. 
%  From  April. 


J  From    July  i. 
a  10  days. 


B  15  days. 


December  7,  191 2. 


Zhe  Jnvestors'  IRevfew. 
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INDIAN  RAILWAYS. 


Ks. 

Ks. 

Ks. 

Ks. 

Assam  Bengal 

Nov.  1 

1,64,500 

+      39,643 

t 

22,92,512 

+ 

3.24,767 

Barsi  Light  . . 

•„    30 

25,250 

+      '4,35° 

+ 

3, "9,550 
58,44,092 

+ 

41,650 

Bengal  &  N.-W.     .. 

„     2 

3,46,010 

-     46.373 

t 

+ 

3,95,9>8 

Bengal  Dooars 

n        2 

I4.2'7 

+         2,020 

i 

2ig,86r 

+ 

23,838 

Uo.   lixtension  . . 

,,        2 

I9.9''2 

+          2,847   1      t 

282,822 

+ 

40,103 

Bengal  Nagpiir 

,.      9 

7,31,000 

-      47,000         t 

1,31,02.000 

+  27,00,000 

Bombay    &    Baroda 

..    30 

12,69,000 

+       99,000 

2.29,39,000 

+ 

21,46,000 

Burma 

.»       2 

3,29,945 

-     »9.365 

54.07,3 '3 

+ 

27.634 

Delhi  Umballa       .. 

,.     30 

64,100 

—     16,110 

12,95,210 

— 

1,47,050 

East  Indian. . 

M        30 

20,55,000 

+       3,000 

4.33.84,000 

+ 

54,96,000 

Gt. Indian  Penin.  .. 

..        30 

17,34,100 

—  1,08,400 

3.05,16,143 

+  33,96,596 

Lucknow-Bareilly. . 

,,       2 

41,174 

f      14,867 

7,01,291  f 

1,69,948 

Madras      and       S. 

Mahratia  . . 

,.      9 

6,50,000 

+      15.967 

1,27,27,718 

+ 

3.32,840 

Nizam's  Guar. 

It      9 

1,05,217 

~     15,854 

19,26463 

+ 

33,670 

Rohilkund    . . 

,,      2 

34,154 

-       1,046 

6,67,678 

+ 

1,57,890 

South  Indian 

„      9 

4,75,128 

-     22,224 

94,30,844 

+ 

5,20,980 

Southern  Punjab  . . 

,.    23 

93,075 

+       3.267 

17,88,300 

+ 

12,654 

Do.      Extensions 

..    23 

22,010 

+       6,489 

4,66,662 

+ 

63.946 

TRAMWAY  AND  OMNIBUS.— FOREIGN  AND  COLONIAL. 


+  July 

COLONIAL  RAILWAYS. 


« 

» 

« 

t 

B^ra 

Sept. 

pf'|8,044 

—    £4.393 

— 

Canadian  Northern 

Nov.3oli 

748,400 

+    179,900 

t 

10,107,900 

+  1,604,600 

Canadian  Pacific   . . 

..    30II 

3,587,000 

+    393,000 

t 

61,089,000 

+  9,178,000 

Gr.  Trk.  Main  Line 

,.    30II 

£226,805 

+  £36.229 

+ 

£3.835,871 

+     £53,068 

Canada  Atlantic     .. 

..    .3011 

£14,188 

+     £1.456 

£221,705 

+     £27,381 

Gr.  Trk.  Western  . . 

..    30II 

£40,548 
£14,844 

+     £4,933 

■ 

£626,260 
£225,485 

+    £51,053 

Do.  Det.G.  H.&M. 

.,    30:; 

+        £398 

■ 

+    £'4,851 

Mashona  and 

Sept. 

£57,432 

-  £J0,03I 

12* 

£625,661 

—    £47,010 

Quebec  Central.     . . 

Nov.30|[ 

37,049 

+        3,141 

t 

707,55" 

+       88,319 

Rhodesia      . . 

Sept. 

£79,372 

—  £21,747 

12* 

£999.717 

+      £1,089 

*  Months. 


+  July  I. 


g  days. 


UNITED  STATES  AND  MEXICAN. 


Chesapeake  &  Ohio 
Chicago  G.W. 
Colorado  &  South'n 
Denver  &  Rio  Jan.. . 
Inter,  of  Mexico  . , 
Louisv'e  &  Nashv'e 
Mexican 

Do 

Do 

Minneapolis  S.  Paul 
Missouri  Kansas  .. 
Missouri  Pacific  . . 
National  of  Mexico. 
Seaboard  Air 
Southern 


N0V.30II 
„    21 

,,  3o!l 
„  30(1 
,.    3011 


Oct. 
Nov 


955-000 

317,000 

456,000 

703,000 

237,500 

1,208,000 

308,500 

637,200 

208,70c 

749,000 

1,031,000 

1,564,000 

1,796,000 

487,000 

1,777,000 


$ 

76,000 

25,000 

24,000 

91,000 

51,870 

64,000 

48,000 

—    52.900 

■f-     30,900 

+  134,000 

+  188,000 

t-   134,000 

-I-   131,000 

+■       21,000 
+    235,000 


8 

14,923,000 
5,759,000 
6,453,000 
11,391,000 
3,473.430 
23,087,000 
1,424,600 
2,784,300 
3,457,600 

14,148,000 
27,186,000 
26,359,000 
8,743,000 
28,760,000 


675,000 

302,000 

10,000 

721,000 

2,520 

869,000 

53.700 

137.400 

177,200 


+  1,162,000 
1+  3,108,000 

—  603,000 
+      93,000 

—  T, 335,000 


Nett. 


+  From  July  i.  §  Gross.  ||  9 days. 

MONTHLY    STATEMENTS. 


NETT  EARNINGS  FOR  MONTH.   NETT  EARNINGS  TQ  DATE. 


Month. 


Amount. 


Atchison 

Atlantic  Coast  Line 
Baltimore  &  Ohio  . . 
Canadian  Northern 
Canadian  Pacific  .. 
<:hicago  &  N.W.  ., 
Chicaso  Burl.  &  Q. 
Chicago  G.W. 
Chicago  Mil.  &  S.P. 

Cuba 

Do 

Delaware  &  Hud.  . , 
Denver  6c  Rio 

Erie 

Gr.Tr.  Main  Line.. 
Canada  Atiiintic     . . 
Grand  Trunk  Westn 
Do.Det.G.H.&Mil. 
Gt.  Northern 
Illinois  central 
Kansds  City  Southn. 
Lake  Shore* Mich. 
Lehigh  Valley 
Louisville  &  Nashvl. 
Miss.  K.  &  Texas  .. 
New  York  Cent. &H. 
N.Y.  N.  Haven  &H. 
New  York  Ont.&W. 
Natl,  of  Mexico     .. 
Norlolk  &  Western. 
Northern  Pacific   . . 
Pennsylvdnia 
Pennsylvania  Co.  .. 
Reading 
Rock  1  stand.. 
South<  rn  Pacific    . . 
Southern 

St.  Louis  &  San  F. . 
Union  Pacific 
Wabash 


Oct. 


Sept. 

Oct. 

Sept. 
Oct. 


Sept. 

Oct. 
Sept. 
Oct. 
Sept. 


Oct. 


Dels. 
11,364,000 

870,000 
9,408,000 

705,300 
5,061,000 
8,257,000 
3,710,000 

430,000 
7,245,000 

324,060 

67,515 

2,022,000 

821,000 

1,572,000 

£206,300 

£5.300 

£28,700 

£6,^50 
8,766,000 

5.890.389 
954,000 
1,990,000 
3,947,000 
1,472,000 
1,534.000 
2,567,000 
5,9t*5.23i 
723,000 
2,398,000 
3,678,000 
3,343.000 
i5,27a,578 
5,798,867 
i,8co,7lo 
2,(  85,000 
5,271,000 
2,045,000 
4,370,000 
4  370,000 
3.053.912 


In.  or  Dec. 

on  last  year 

Dots. 
+  1,418,000 

—  8,000 
+  1,148,000  I 
+  34,900 ' 
+  380,000 
+  932,000 
+  669.000 
+  24,000 
+  1,103,000 
+  ^,236 
+  8,633 
+  66,000 
+  141,000 
-•-  37.C00 
+  £18,300 

—  £1,800 
+   £iOj00o 

—  ±450 
+ 1,653,000 
+ 1,250,748 

-h     105,000 

+■  337.000 

+  4^2,000 

—  318,000 
+  354,000 
+  405,000 

+    335,765 

—  67,oco 

—  26Cf,000 

+  200,000 
+  462,000 
+ i.5«5.93i 
+  619,581 
476,300 
273.000 
726,000 
113,000 
514,000 
366,000 
362,619 


Amount. 


In.  or  Dec. 
on  last  year 


Dols.       I 

39,^80,000  1  + 
2,061,000  j — 
35,105,000  1  + 
1.994,200  1  + 
18,477,000  [  + 
30,820,000  1  + 
12,191,000  ]  + 

8,911,000     ;  + 
24,919,000     1  + 


967,761 
204,688 
8,386,000 
1,859,000 
6,479,000  + 
£846,   ■  50       + 

£l,300§:— 

£91.950 

£  .I50§ 
29,669,000 
22,130,611 

3,634,00  J 

5,346,000 
15,336,000 

5,029,000 

7,581,000 
22,626,000 
'8,149,190 

2,725,000 

8, 109,000 
11,133,000 

9,896,000  + 


if 


45.742.374 
18,021,525 
4.979,700 
0,86.1,000 
19,183,000 
6,720,000 
15,836,000 
15,790,000 
11.503.767 


Dols. 

4,189,000 

376,000 
2,954,000 

218,100 
2,100,000 
2,970,000 
1,859,000 

161,000 
3,275,000 

187,486 
36,269 

786,000 
31,000 

412,000 

^85,350 
20,150 
18,900 

..17.450 
4,260,000 
1,588,807 

462,000 

34,000 

1,943,000 

569,000 
1,004,000 

436,000 

:, 703.995 

51,000 

1,724,000 

1,109,000 

801,000 
5,505.000 
2,812,545 
1,439,800 
1,256,000 
2,696,000 

259,000 
1,554,000 
1,543.000 
1,081,816 


♦  Gross  earnings.        i  Surplus.        §   Loss. 

TRAMWAY   AND   OMNIBUS.— HOME. 


Bath  Electric 

Nov  27 

688 

+ 

£ 
39 

48 

42,536 

+ 

£ 
2,317 

Bristol 

..  29 

6,t75 

+ 

917 

t 

332,666 

+ 

28,016 

BritisJi  Elec.  Tract. 

,.  29 

31.936 

+ 

1.707 

f 

1,578,510 

+ 

51,829 

Dublin  United 
F.1.A.T 

,   >,  29 
June  29 

5.3'7 
4t023 

+ 

143 

312 

22 

I27J77 

— 

7,918 

General  Motor 

July  ij 

17.289 

— 

471 





_ 

Hasting  and  Dist.. 
Isle  01  Thanet 

Nov  a8 

710 

+ 

16 

i 

46.637 



2,379 

>>    30 

268 

+ 

u 

• 

3,088 



126 

Lanarkshire 
I-ancashire  United.. 

M     21 

„  27 

1,5::6 

1,31^6 

+ 
+ 

^ 

47 
t 

69.151 
64,7>i 

+ 
+ 

1,565 
18« 

London  Cnty.  Cncl. 
London  Geiieral    . . 

ti     20 
.,     30 

40,248 
54.U7 

7  i'"3 
+  16,937 

I 

1,411,696 
493.810 

+ 

74,439 
I58,?6l 

London  United 
Metropolitan    Elec. 
Nat.  Steam  Car    . . 

>.     30 
,.     29 
..     30 

5,290 
8,373 
2,523 

+ 
+ 

+ 

80 

1,148 

t 

298,871 

420.747 

8,373 

+ 

"3.380 
3.643 

Potteries  Electric  . . 
Provincial    . . 
Sunderland  . .         .'. 
Yorks.  (Wst.  RdnR.) 

>■     29 

,.     30 
.,     27 

2,187 

■li457 

501 

1.1.VO 

+ 
+ 

127 

35 
40 
>4 

48 

4 
4h 

93.086 
14.227 
,>.939 
62  108 

+ 
+ 
4- 

•,'79 
776 
140 

t.105 

t  ^com 

Jan.  I. 

•Oct.  I, 

i  Apt.  1 

• 

J  Not.  I, 

Anglo- Argentine  . 
Auckland  Electric. 

Bahia 

Bombay  Electric  . 
Brazilian  Street  . 
Brazilian  Traction 
Brisbane 

British  Columbia  . . 
B.  A.  Lacroze 
Calcutta 
Cape  Electric 
Cartagena  &  Her.  . 
Hong  Kong .. 
Kalgooriie    . . 
La  Plata 

Lima 

Lisbon 

Madras 

Manaos 

Manila 

Melbourne   . . 

Mexico 

Para 

Perth 

Puebla 

Rangoon 

Rio  de  Janeiro 

Sao  Paulo     , . 

Singa'ore  Electric 

Toronto 

United    of     Monte 

Video..  .. 
Vera  Cruz  .. 
Winnipeg    . . 


Dec. 

2 

Nov. 

7.r:.t 

Sept 

« 

Nov. 

M 

Oct. 

" 

i 

Nov. 

Oct. 
Nov, 

.,    3' 
Oct. 
Nov. 
Oct. 

Nov,3o( 

Oct.     S 

Nov. 
Oct.  5 
Dec.  1 
Nov.  29 
Oct.  ? 
Nov.  $ 
Aug.    S 

,.   s 

Nov  .30 
Oct.    I 

Nov. 
Oct.    ! 
..     5 


£ 

54.552 

I9.'74 

5.400 

3.274 

Ml8.44,563 

206,369 

»3,oi7 

•164.663 

Rs.66,5S0 

",455 

3.852 

•  ",703 

2,955 

5,«'o 

>4,770 

Mlsi59,44l 

Rs.31,902 

.3,9«4 

(71400 

66,000 

*3i5.754 

3,743 

1.958 

$61,000 

5,530 

131.824 

•239,598 

•  10,031 

•382,619 

«i,623 

$44, -.00 

•150.9* 


+  1,983 
+  2,580 
+  1,803 
76 
— Mls.2,799 

+  1.697 
+  815.659 
+  3.4"7 

f   Rs.7,464 


394 
•6,201 

764 
617 


+  RS.12,Q47 

+       798 

-  •1.489 

838.329 

71 

354 

•2,900 

6S6 

5.492 

•49.839 

••5,550 

+        3,009 
+      ^1,400 

—  819.148! 


£ 

2,470,298 

97.203 

42,331 

•  35.526 

Mls.l27,o6j 

402,376 

304.1 11 

•  779.005 

316.864 

R929,45,233 

49666 

23,345 

•516,812 

3«.743 

46,3^4 

•37,034 

R».  544,780 
^  '9,277 
•655.876 

♦2,944,870 

212,866 

39,782 

•586,550 

50,019 

1,005,043 

•  1,795,784 

^•499.489 

•3,567.719 


£ 
+    1(6.632 

+        •5,753 
+  3.70s 

+  5,055 

-MU.7,34J 

-        «,869 
+  •163,863 

4-        29,130 
+R3.io,887 


4-    »58, 


•3^ 


+         •,923 
—       10,156 

+  RS.58.119 
+         i.74« 

+   •ss.ggs 


•321.655 

810 

13,716 

•43.350 

4-         3,910 

+  108,891 
+  •373,503 
4-  •8,161 
+  •313.245 


39,623  -f      3,009 

•248.300    4-     (44.000 
•  1,4^1,714  I—  •171.908 


Jan.  1. 


+  15  days. 


d  28  days. 


f  Nett. 


RUBBER  COMPANIES. 


Name. 


Last 
Week 


This 
Week 


Naub. 


Last    ThU 
Week  WMk 


Anglo-Ceylon, /i  

Anglo-Dutch  Plantn.£l  . 
Anglo-Malay,  2/- 


Anglo-Sumatra,  £1   

Bandar  Sumatra,  15/- pd.. . 

Banteng,  £1    

Batu  Caves,  £1 

BatuTiga,  £1 

British  N.  Borneo  Trust, 

Birkitcioh.  2/-'"!! !!!!!!! 

Bukit  Kajang,  £1  

Bukit  Mertajam,  2/- 

Bnkit  Rajah,  £i 

Bukit  Sembawang,  2/- 

Castlefield,  £1    

Ceylon  Para,  2/- 

Chersonese,  2/- 

Cicely  Ordinary,  2/- 

Consolidated  Malay,  2/- . . 

Damansara.  £1 

Dolok,  4/-p<r 

Eastern  Internal,  £1 

Federated  Selangor,  £1 , . 

General  Ceylon,  £1  

Glen  Bervie,  £1 

Glendon,  £1 

Glensbiel,  £1 

(Solconda,  £1 

Golden  Hope,  £1 

Grand  Central  £t 

Guayule,  £1    

Gula-Kalunipong,  £1   

Highlands  &  Lowlands,  £1 

Inch  Kenneth,  £1 

Java  Amalgamated,  £1    . . 
Java  Inv.  Ln.&  Ag.  l5/-pd. 

Java  United,  £1 

Johore  Rub.  Lands,  £1 . . . . 

Jong  Landor,£i 

JugraLand&  Kub.,  £1    .. 
Kamuning(Perak)A.,  2/  .. 

Kapar  Para,  £1 

Kepong,  2/- 

KepltiRalla,  £1    

Klanang  Produce,  2s 

Kuala  Lumpur,  £1    

Labu,2/-  

Lanadron,  £1 

Langen  (Java)  £1 

Langkat  Sumatra,  £  1  


3J 
18/3 
15/3" 

i  pm 

f 

•3/ 
6/3 
3A» 
2/9 


5i 

9/3 

3/74 
•9/6 


!  Lanka  Plantations,  £i . . 

Ledbury.  £1 

Linggi  Plantation,  2/    .. 

F.ondon  Asiatic,  2/    .... 

Lumut,  £1   

Lunuva,  £^1 

Mabira  Forest,  £1 

Malacca  Ordinary,  £1  ., 

Malavalam,  £1  pd 

Membakut.^i 

Merlimau,  2/ 

Mount  Austin,  £1 

Muhesa,  £1 , 

North  Borneo  State,  £1. 
North  Hummock,  £1    .. 

Pataling,  2/-     

Pelmadulia,  £1   

Perak, 23 

P.P.K.  (Ceylon),  jfi 

Rubber  Est.  of  Ceylon,  £1 
Rub.Est.  of  Johore,  £1  .. 
Rub.  Invest. Trust,  io/*pd. 


fi. 


Rubber  Share  Trust, 

Sag^a,  £1 

St.  George,  £1    

Sapumalkande,  £1    

Seaheld.  £1 

44    I  Sekong,  12/6  pd 

3A     ;  Selangor,  a/ 

38     !  Sen  day  an,  £1 

if^    iSeremban,  £1 

3/9     (Sialang,  £1 

ij^     Singapore  Para,  3/   

si  i  Straits  S.  (Bertam),  2/... 
7I     IjSumatra  Consd.,  £1 

iSumatra  Para,  £1 


13/6    Sungei  Choh,  jf  1 


Sungei  Kapar,  a/- 

\  3is  I  sungei  Saiak,  £1   

ifji  I  Sungei  Way,  £1 

Taiping,  2/- 

4/3     '-  Tali  Ayer,  £1 

8i    ;  fandjong,  £1 

13/     ;  Tanjong  Malim,  15/  pd.. 


22/3 
9/6 

I 


Tehran,  £1  

Tremelbye.fi    

United  Lankat,  £i  . 
United  Serdang,  £t . 
United  Sumatra,  a/- . 
Vallambrosa.  a/ 


^k 


RECENT    ISSUE    PRICES. 


Stock  or  Share. 


Alberta  4%  Deb 

Algoma  Cent.  Terminals  5%    . 
Anglo-Argentine  Trams  5%  Deb. 
Argentine  Iron  Pf. 

,,       Deb 

Argentine  Tobacco  Pf.  

6%    Debs 

Canadian  Northern  Railway  5%  Inc. 
Edmonton  Dunvegan  Railway  4%    ... 

Emba  Caspian  Oil        

Forestal  Land  5%  Deb 

General  Electric  5%  Deb 

Lever  Bros.  "C"  Pf 

New  South  Wales  4%  Deb 

Philadelphia  Co.  5%  Deb 

Queensland  4% 

Sao  Paulo  Electric  5%  lids 

Sydney  City  4%  


FYice  of 
Issue. 


Last 
Week. 


This 
Week. 


!      97 

_^ 

95 

— 

98i 

Igdis 

1 

21/ 

'       98 

101} 

1 

20/6X 

I     100 

5  pm 

106 

— 

94J 

idis 

1 

1 

98 

fpm 

103i 

18  pm 

21/- 

1/pm 

99 

Ipm 

97i 

2  pm 

99 

1    pm 

95 

1    dis 

97 

2    pm  j 

idis 
l^dU 
lidis 

21/6 

loii 

20/6 

5   pm 

34  dis 

JdU 

1 

i  pm 
24  pm 
1/3  pm 
1  pm 
2lipm 
ifpm 
1  dis 
•2J  pm 
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NORTHERN  EQUITABLE 

INSURANCE    •    COMPANY    •     LIMITED. 

PERSONAL    ACCIDENT.  ALL    SICKNESS 

ACCIDENT    AND     DISEASE. 

BURGLARY.  GLASS.  GUARANTEE. 

FXRS.       IVIOTOIl:    "VEHICI-iB:. 

THIRD  PARTY.    WORKMEN'S   COMPENSATION 

PROPERTY     OWNERS'     LIABILITY. 
OPTICIANS'  INDEMNITY.     MONEY  IN  TRANSIT. 

Write  for   Attractive    Prospectus   to— 

^v  t  /->«:         (  65.  Bath  Street,    GLASGOW. 
Chief  Offices   j   4;' bucklersbury,    LONDON,    E.C. 

JOHN     MIRRILEES,   General  Manager  and  Secretary. 

PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 

HOLBOKN  BARS,  LONDON. 


m&e  NsLtioncitl  InsupsLxice  Act 

Provides  a  .Small  Income  durmj,'  Sickness  for  the  Imlustrird  Worker,  out 

WHAT  ABOUT    THE    BUSINESS   AND  PROFESSIONAL    MAN  T 
TO   HIM    HEALTH    MEANS  IMCOMB  just  as  much  as  to  the  Worker. 
WB    OFFER     A     PLAN     Insuring  up   to    £15    per    week,    and    with  or 
without    ^■n.ivauUed    return    of  all    premiuins.  May    we    send   particulars  I 

CENTURY  INSURANCE  CO.  Ltd., 

18  CHARLOTTE  SQUARE.  EDINBURGH.      London :  27.  Queen  Vietoria  Street,  E.C. 

'  AI'l'LV    lOR   AGENCY    JEKMS. 


'■MT'Trv  TkAILT'  I>1?1WT^  O  The  City  Life  under  its 'I  DEAL 'policy 
WU  A  VjW.  ttJCiil  A  r  plan  enables  Policyholders  to  reap  the 
■  benefit  of  their  investment    DURING 

THEIR  OWN  LIFETIME,  and  in  the  event  of  premature  death  to  leave  their 
legal  representative  in  possession  of  a  comfortable  house,  free  from  any  mort- 
gage charge  or  encumbrance. 
GOOD    PROSPECTS    FOR    ACTIVE    AGENTS. 
Stnd  Post  Cara  for  Prosf-edus  and  Terms  to 

CITY    LIFE   ASSURANCE   COMPANY,    LTD., 

6,    PAUL    STREET,    FINSBURY.    LONDON,  EX. 

M.  GRIIGOKY,  Manafing  Director. 


Invested  Funds  exceed  -  £80,000,000. 


CLAIMS    PAID    £100,000,000. 


ASSURANCE    COMPANY 
LIMITED. 

ESTABLISHKI)   17^2. 

Head    Offices :    19   &    TO,     LOMBARD    ST.,     LONDON,    E.C. 
Total  Assets  Exceed  £1S,000,000. 
Claims  Paid  Exceed  £88,000,000. 

Chairman— Rt.  Hon.  LORD  GEORGE  HAMILTON,  P.C,  G. C.S.I. 

FIRE.  LIFE.  ACCIDENT.  MARINE. 

Loss  of  Profits  following  Fire,  Workmen's  Compensation,  Fidelity  Guarantee 
Burglary,  Trustee  and  Executor,  &c. 
Prospectuses  and  Proposal  Forms  may  be  obtained  on  application  to  any  of 
the  Branch  Offices  or  Agencies,  or  to  the  Head  Offices. 

General  Manager        -        SIR  GERALD  H.  RYAN. 


C  E  N  T  H  A  L  COMPANY,  LTD. 

Guaranteed  by  the  Liverpool  and  London  and  Globe  Insurance  Company,  Ltd 
Whose  Assets  Exceed      -  -        -      £11,000,000 

Chairman    ■    -    -    WALTER  CHAMBERLAIN.  E«i. 

FIRE.  ACCIDENT.  BURGLARY. 

WORKMEN'S    COMPENSATION. LOSS    OF    PROFITS 

Head  Offlce-1.  Cornhill.  London.  E.C.    HUGH  LEWIS.  Manager  &  Secretary 


SGOniSH  UNION  &  NATIONAL 

INSURANCE  COMPtNy. 

ESTABLISHED    1824. 

FUNDS    OVER    £6,700,000. 


FIRE,  INCLUDIMC  LOSS  OF  PROFITS;  LIFE,  ACCIDENT,  ILLNESS  ANNUITIES, 
PENSIONS,  LEASEHOLD,  BURCIARY,  CLASS  BREAKAGE,  TRANSIT  OF 
SECURITIES,  FIDELITY,  PROPERTY  OWNERS'  LIABILITIES,  MOTOR  CAR 
RISKS,  THIRD  PARTY  AND  EMPLOYERS'  LIABILITY  INSURANCES  EFFECTED 
ON  THE  MOST  FAVOURABLE  TERMS. 
Please  apply  for  particulars  to 

Edinburgh:  35,  St.  Andrew  Square. 
London:  5,  Walbrook,  E.G.,  and  53,  Pall  Mall,  S.W. 


The  Week's  Money  Market. 


Bank  Rate  5  per  Cent.     (Increased  from  4  per  cent, 
on  Thursday,  October  17,  1912.) 

Norfolk  House,  Friday  Evening. 
There  have  been  several  quick  changes  of  sentiment 
in  the  discount  market  this  week.  In  the  beginning 
optimism  prevailed,  and  brokers  were  confidently  pre- 
aicting  that  the  Bank  rate  would  be  reduced  early  in 
the  New  Year.  According  to  the  same  prophets  money 
was  going  to  be  plentiful,  during  the  first  part  of  the 
month  at  any  rate,  and  in  this  belief  the  discount  houses 
showed  a  certain  amount  of  eagerness  to  fill  up  their 
cases.  The  news  that  New  York  had  taken  all  the 
bar  gold  available  in  the  market  on  Monday,  and  the 
drop  in  the  Alexandria  exchange,  indicating  that  the 
Egyptian  requirements  are  not  yet  satisfied,  checked 
the  downward  tendency  of  discount  rates  for  a  time. 
In  addition,  however,  to  the  demand  for  bills  by  the 
market,  there  was  some  inquiry  on  Continental  ac- 
count, and  as  sellers,  being  equally  confident  as  to  the 
future,  held  back  their  paper,  quotations  once  more 
gave  way.  Business  in  three  months'  bills  was  done  at 
4I  per  cent.,  and  it  was  reported  that  attempts  were 
made  to  secure  even  lower  figures,  but  even  at  434  per 
cent,  there  was  not  much  disposition  to  work.  The 
withdrawal  of  ;^4oo,ooo  for  Egypt  on  Wednesday  took 
the  market  by  surprise,  as  it  had  not  expected  to  see 
any  shipment  after  Tuesday,  while  the  Indian  demand 
fof"  ;^25o,ooo  was  even  more  of  a  shock.  It  was 
known,  of  course,  that  gold  had  been  sent  on  from 
Egypt,  but  it  had  been  generally  believed  that  this 
would  be  sufficient  for  present  needs.     The  announce- 


ment effectually  frightened  the  discount  houses  into 
putting  up  their  quotations,  and  the  hardening  process 
was  accelerated  by  the  announcement  yesterday  of  a 
further  withdrawal  of  ;^35o,ooo  for  India,  ;£'5oo,ooo 
for  Brazil  and  ^^50,000  for  Buenos  Ayres.  These, 
coupled  with  a  less  satisfactory  Bank  return  than  had 
been  expected,  the  knowledge  that  New  York's  demand 
for  gold  continued  insistent,  and  the  indications  of  ten- 
sion on  the  increased  note  circulations  of  the  German 
and  Austro-Hungarian  Banks,  caused  a  complete  re- 
versal in  the  attitude  of  the  market.  Holders  showed 
more  eagerness  to  part  with  their  bills,  but  buyers 
hesitated  and  advanced  their  rates  until  4J  per  cent- 
became  the  general  quotation  for  90-day  maturities. 
Practically  no  business,  however,  could  be  done  at  this 
figure,  as  there  was  again  a  good  deal  of  Continental 
competition  at  a  fraction  under. 

Credit  proved  to  be  less  abundant  after  the  turn  of 
the  month  than  had  been  expected,  partly  because  a 
good  deal  of  the  money  released  was  temporarily 
diverted  from  its  usual  channels  to  provide  for  some 
big  calls  on  new  issues.  Supplies,  however,  were 
sufficient  for  all  requirements,  and  although  borrowers 
had  to  pay  4  per  cent,  for  most  of  their  loans,  whether 
for  one  or  seven  days,  there  were  generally  balances 
over  which  could  be  obtained  at  lower  figures.  On 
Tuesday  quotations  weakened  to  3^-3!  per  cent,  for 
overnight  loans,  and  some  of  the  weekly  fixtures  were 
arranged  at  3I  per  cent.,  but  the  market  speedily 
stiffened.  Repayments  to  the  Bank  of  the  large 
amounts  borrowed  at  the  end  of  the  month  were  made 
without  much  difficulty,  but  to-day  the  trifling  sum 
paid  off  was  later  offset  by  a  few  short  bills  being  dis- 
counted at  5  per  cent.  Credit  was  in  good  demand,  up 
to  4  per  cent,  being  paid  for  overnight  loans,  while 
there  was  much  less  talk  of  balances  over  at  3^  per 
cent. 
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The  Bank  return  for  the  week  ended  on  Wednesday 
was  not  a  good  one  from  the  point  of  view  of  either  the 
Bank  or  the  market,  and  credit  dealers  feel  less 
assured  now  than  they  did  of  the  rate  being  reduced  in 
the  near  future.  Not  only  did  the  Bank  lose  ;^4i 5,000 
in  gold  for  abroad,  but  ^950,000  went  into  the  country 
for  the  end  of  the  month,  reducing  the  .stock  of  coin  and 
bullion  by  ;£,'i,372,ooo.  As  the  note  circulation  was  at 
the  same  time  increased  by  ;^2g  1,000,  the  reserve  is 
;^i,663,ooo  down  at  y?26, 262,000,  which  is  about 
;^50o,ooo  less  than  at  the  corresponding  date  a  year 
ago.  Treasury  disbursements  reduced  Public  Deposits 
by  ;^i,304,ooo,  but  the  market  paid  off  ;^876,ooo  on 
Other  Securities,  so  that  in  spite  of  this  help  the  Other 
Deposits  show  a  decrease  of  ;^i,2i3,ooo  at 
;^40. 540.000. 

Calls  on  new  issues  next  week  are  not  of  very  great 
importance,  the  aggregate  being  under  ^'500,000.  The 
largest  individual  items  are  ;£i^i50,ooo  on  Bradley's 
(Chepstow  Place)  preference  shares  on  the  9th  and 
;^i  18,000  on  City  of  New  Westminster  debentures  and 
;^io5,ooo  on  Cuban  Central  Railways  debenture  stock 
on  the  14th. 

Silver. 

Interest  in  the  market  for  bars  has  centred  mainly 
in  spot  silver  this  week,  owing  apparently  to  a  bear 
"  squeeze  "  in  Bombay.  Heavy  orders  for  immediate 
shipment  came  from  the  bazaars,  and  the  price 
mounted  rapidly  until  it  touched  29|^d.  per  oz.  The 
demand  then  slackened,  and  a  fall  to  2g|'j5^d.  per  oz. 
followed,  but  yesterday  there  was  a  revival  of  the  buy- 
ing, and  the  quotation  has  risen  again  to  295d.  per  oz. 
At  the  opening  this  morning  it  was  marked  down  jV*^., 
but  the  change  was  not  effective,  and  there  were  eager 
buyers  at  yesterday's  figure  right  up  to  the  close.  For- 
ward metal  improved  to  29/5d.  per  oz.,  but  it  went 
back  to  29jd.  on  a  little  pressure  to  sell.  The  relapse, 
however,  brought  in  sufficient  support  to  cause  a  re- 
covery to  29Sd.  per  oz. 

Applications  for  the  Rs.  80,00,000  fndia  Council 
drafts  on  Wednesday  amounted  to  Rs.  7,76,00,000  in 
bills  and  Rs.  4,76,00,000  in  telegraphic  transfers.  Of 
these  Rs.  61,57,000  were  allotted  in  bills  and 
Rs.  18,43,000  in  transfers,  tenders  at  is.  4-^d.  and 
IS.  4  3-32d.  respectively  receiving  about  3  per  cent. 
Special  sales  have  since  been  made  of  Rs.  6,00,000  in 
telegraphic  transfers  at  is.  4  5-32d.  The  amount  to 
be  offered  next  week  has  been  increased  to 
Rs.  1,00,00,000.  From  the  commencement  of  the 
financial  year  to  the  3rd  inst.  the  total  sales  were 
Rs.  21,44,72,678,  realising  ;^i4,34i,<^oo,  compared 
with  Rs.  22,71,07,926  for  ;^i5, 192,144  to  December  5 
last  year. 


BANK    OF    ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict,,  cap.  32,  (or  the 
Week  ending  on  Wednesday,  Dec.  4,  1912. 
ISSUE    DEPARTMENT. 

£ 


Notes  Issued 


53,749,473 


£53.749.475 


Government  Detit . . 
other  Securities     .. 
Gold  Coin  and  Bnllion 
Silver  Bullion 


Proprietors' Capital        .. 
Rest 

Public  Deposits  (including 
Exciiequer,  Savings 
Banks,  Coniniissioners 
of  National  Debt,  and 
Dividend  Accounts)  .. 

Other  Deposits 

Seven  Day  and  other  Bills 


BANKING    DEPARTMENT, 

£ 


14.553.000 
3.194.705 


11,875,710 

40,540,461 

17,062 


Governtnent  Seotirlties  , 
Other  Securities    ., 

Notes 

Gold  and  Silver  Coin 


£ 

11,015,100 
7,434,900 

35.299,475 

^53. 749.475 

£ 

13,034.376 

30,884,765 

25,146,270 

'."5,327 


£70,180,936 
Dated  Dec.  5,  1912. 

TREASURY   BILLS  OiiTSTANUING 


£70,180,938 
J.  G.  NAIRKE,  Chief  Cashier. 


Amount, 

Duration. 

When  repayable. 

Kale  per  cea- . 

£ 

3,000,000 
3,000,000 
1,500,000 
3.000,000 

*7, 000,000 

3  months 
6  months 
6  months 
6  months 

February  u. 
..         21. 
March  4. 
.,    16. 

£    8.  d. 

403 
3    0    6i 

17,500,000 

BANKING  DEFAKTMENT. 

In  the  following  table  will  be  found  the  movements  compared' 
with   the  previous  week,  and  also  the  totals  for  that  week  and  the- 

corresponding  return  last  year: — 


Last  Year 
Dec.  6. 

Nov.  «7. 
191a. 

Dec.4, 
1912. 

Increase. 

DecreaM. 

3,116,188 

11,453,681 

39.547.454 

14.173 

14.437.210 
27,489.077 
26,758,214 

Llabllitlei. 
Best 

Pub.  Deposits.. 
Other    ao. 
7  Day  Bills 
Assets. 
Gov.  Securities. 
Other       do. 
Total  Reserve.. 

Note  Circulation 
Coin  and  Bullion 
Proportion 
Bank  Rate 

3,209.822 

13.'79.6«7 

4'.753.3<6 

S3.970 

■3.034.57* 
31,760,724 
27.924,435 

28,311.835 

37,786,270 

50J  p.c. 

5      ,. 

£ 

5.194.703 

1 1.875.710 

40,540  461 

17,062 

13,034,576 
30,884,765 
26,261,597 

28,603,205 
36.414,802 
50!  pc. 
5 

£ 

d7c. 

1,6621838 

£ 

>5."7 
1.303,917 
1,212,855 

6,908 
Increase. 

2,538.797 

2,538.797 

£ 

28,798,170 
37,106,384 

52JP.0. 

4    ,, 

Increase. 
£ 

291,370 

Decrease. 
£ 

1^71,468. 
fp.c. 

ForeiRO  Bullion  movement  for  week  £4iStC00  out. 


LONDON 

BANKERS'   CLEARING. 

1912. 

1911. 

Increase. 

Decrease. 

1912 

£ 

£ 

£ 

£ 

January. 
Feb. 

1,4,9,504,000 

1,388,207,000 

31,297,000 



1,195,648.000 

1,181,945,000 

13.703.000 

— 

Mar. 

1,170,679,000 

I,i66,93r,ooo 

3.748.000 

— 

Apr. 

1,177,786,000 

1.135,817.000 

41,969,000 



May 

1,525,056,000 

1,450,678,000 

74,378,000 

— 

June 

1,190,578,000 

1,020,472.000 

170,106,003 



July 

1,603,719,000 

1,522,945.000 

80,774,000 



Aug. 

1,114,693,000 

942.175.000 

172,518,000 



Sept. 

1,126,426,000 

1,018,340,000 

108,086,000 



Week  endint! 

Oct.    2 

372,836,000 

347,289,000 

25,547,000 

— 

..      9 

306,792,000 

252,376,000 

54,416,000 

— 

,.    16 

353.493.ooo 

281,061,000 

72,432,000 



280,544,000 

235,636.000 

44,908,000 

— 

,,    30 

370,365,000 

307,188.000 

63,177,000 

^ 

Nov.  6 

327,380,000 

246,816,000 

80,564,000 

— 

,.    13 

278,682,000 

300,659,000 

— 

«, 977.000 

348,099,000 

241,22^,000 

106,870,000 



,.    27 

276,264,000 

308,481 ,000 

— 

32,217,000 

Dec.    4 

375,692,000 

302,023,000 

73,669.000 



Total     .. 

14,814,236,000 

13,652,270,000 

1,161,966,000 

- 

The  following  bullion  movements  on  foreign  account  have  takea 
place  at  the  Bank  of  England  since  our  last  issue  : — 


Arrivals. 


Saturday— Bars 
Tuesday— Bars.. 


£8,000 
9,000 


Nett  Efflux 


.    1.353.000 
£1,570,000 


W1THDRAWAX.S. 


Wednesday — Effvpt    . . 

,,  India 

Thursday— Brazil 

„  India 

,,         Buenos  Ayres 
Friday— India   . . 


.  £400,000 

25O,0CO 

500,000 

,     350,000 

50,000 

20,000 


£1,570,000 


PUBLIC  INCOME  AND  EXPENDITURE. 

(For  7  days  ended  November  30.) 


Revenue. 


£ 

Customs          ^-^ 

Excise 525.000 

Estate,  &c.,  Duties  ..         ..  SSo.ooo 

Stamps 211.000 

Land  Tax  and  House  Duly.  — 

Property  and  Income  Tax  .  uo,ooo 

Land  Values  Duties..         ..        —  

Post  Office       250,000 

Crown  Lands 

Suez  Canal  &  Sundry  Shares  i  ,352 

Miscellaneous..        ..        ••  7,"OI 

Bullion  advances  repaid     ..  — 

Treasury  Bills           ....  — 
For  Excliequer  Bonds  under 
the  Capital    Expenditure 

(Money)  Act,  1504  . .        . .  — 

Exchequer  Bond  issue        ..  — 

Telegraph  Acts,  1892-1907  ••  — 

Telephone  Transfer  Act     . .  — 

Military  Works  Acts           ..  — 

Public  Buildings  Expenses..  — 

Puolic  Otfices  Site  (Dublin)  — 

Land  Resistry — 

Cunard  Loan 130,000 

Suez  Canal  Drawn  Shares  ..  — 
China  Indemnity     ..        -.  — 
Ways  and  Means  Advances  — 
Temporary    Advances   De- 
ficiency          — 

Decrease      In      Exchequer 

balances      870.810 


Issued  privately. 


£3,384,7*3 


EXPEHDITOKE. 

~                                     '  £ 
National  Debt  Service 
Developments  Road  Impvt.       15,547 
Payments   to    Local    Taxa- 
tion            150,00a 

Other  Consolidated     Fund 

Charges       9.6<S 

Supply  Services        ..        ..    2.849,600 
Bullion  Advances     ..        ..        — 
Advances   for    Interest  on 

Exchequer  Bonds ..         ..        — 
For  Exchequer  Bonds  under 

the    Capital    Expenditure 

Money)  Act,  1904  . .  . .        — 

Under  'Telegraph  Acts  1892-7     100,000 
Under  Telephone  Transfer 

Act — 

UnderMililary  Works  Acts, 

1897-1903       — 

Public  Buildings  Expenses 

Act  .  •         •  •        ■■" 

Under   Public  Offices  Site 

(Dublin)       — 

Under  Land  Registry         . .        — 
Old    Sinking   Fund    igto-li 

applied  to  reduce  Debt, 
1011  Section  "A  *•        ..        — 
Section  "B"  10,000 

Old    Sinking  Fund  1911-12 

issued  10  reduce  Debt     . .       X50,ooo 
Surplus  Revenue  — 

Treasury  Bills  (nett  amonni)       — 
Ways  and  Meant  Advances 

repaid  ••  „   •:        "       ~ 

Increase     In       Exchequer 

balances       ~ 

£3^*4.763 


770 


Ube  Jnvestors'  "Kevfew. 


December  7,  1912. 


NEW   YORK   ASSOCIATED   BANKS    (dollar  at  4s.). 


NATIONAL   BANK   OF   IIELGIUM  (25  francs  to  the  £). 


Specie       

Legal  tenders 

Loans  and  discounts   .. 

Circulation         

Nett  deposits 

On  deposit  with  Clearing  ^ 
House  Members  carrying  j- 
25  p.c.  cash  reserve        ..j 

''Bank's  cash  in  vault    .. 

Trust  Co.s' cash  in  vault  &Bks. 

-Aggregate  Lawful  Reserve   .. 

Excess  Lawful  Reserve 


Nov. 30,  igi2,Nov.  23,i9i2!Nov.i6, 1912 


i 

60,160,000 

i6,29'',coo 

378,912,000 

9,372,fOO 

339,232,000 


62,192,000 
16,372,000 

379.3041 000 
9.354,000 

341.576.000 


9,180,000        9,424,000 


63,914,000 

12,544,000 

76,458,000 

*4,ooo 


65,782,000 

12,780,000 

78,562,000 

1,512,000 


c 

62,370,000 
15,176,000 

381,294,000 
9,326,000 

343.334.000 

9,512, coo 

65,918,000 

12,628,000 

78,546,000 

1,054,000 


Dec.  2,  19Z1 


63,468,000 

16,274,000 

380,090,000 

lOtlSS.OOO 

348,656,000 

10,598,000 

67,014,000 

12,728,000 

79,742,000 

836,000 


*  Deficit. 

NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  4s.). 


Xoans  .. 
Specie  . . 
Deposits 
Legal  Tenders 


Nov.  30,  1912. 


116,352,400 

12,331,600 

115,833,000 

1 ,679,000 


Nov. 23,1912. 


I 

116,837,200 

12,292,200 

116,517,400 

1,689,800 


Nov.  16,  X912. 


117,473.600 

12,491,600 

117,294,600 

1,707,000 


Dec.  2, 191 X. 


I 

121,977,200 

12,682,400 

120,740,800 

2,168,000 


BANK 

OF  FRANCE   (25  francs  to  the  £) 

Dec.  5, 1912. 

Nov.  28,  1912. 

Nov.  21,  1912. 

Dec.  7,  1911. 

£ 

£ 

£ 

£ 

Gold  In  hand 

128,408  920 

128,812,560 

128,911,240 

128,447,760 

Silver  in  hand 

29,331,800 

29.653,040 

30,050,160 

32,285,640 

iBills  discounted      .. 

63.749.320 

68,833,720 

62,849,760 

50,602,400 

Advances 

29,047,280 

27,658,240 

28,387,520 

27,164,920 

Mote  circulation 

225,512,360 

218,665,64 ) 

217,841,080 

211,770,080 

Public  deposits 

9,796,840 

12,880,850 

12,604,400 

11,534,960 

Private  deposits      . . 

25,9,7,200 

32,358,480 

27,189,680 

21,881,120 

Foreign  Bills.. 

893,080 

712,600 

864,200 

371,760 

Proportion  between  bullion  and  ctrculation  69!^  per  ceut.   against  72^  per 
cent,  a  week  ago. 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  JE). 


Cash  in  band 
Treasury  Notes 
Bills  discounted 

Advances  on  stocks. . 
Uote  circulation 
fublic  deposits 


Nov.  30,  1912. 


£ 

53.232,550 

1,238,350 

71,544,000 

6,426,500 

100,498,950 

30,061,000 


N  ov.  23, 1912. 

Nov.  15,  JS12. 

Nov.  30,1911. 

£ 

£ 

£ 

57,120,400 

56,357.700 

55.307,350 

1,653.450 

1.550.150 

2.143.550 

65.-49.350 

70,161,350 

59,071,600 

3,116,000 

4,094,250 

4,945,350 

89,801,150 

93,251,600 

87,7^6,100 

35,160,050 

36,024,940 

32.453,750 

Notecirculation  above  legal  maxiuiuui,  subject  to  taxation,  £18,007,950,  against 
^1,668,350  above  the  legal  niaxircuin  last  week. 

AUSTKlAW-HllNfiARlAN  BANK  (24  crowns  to  the  £). 


Gold  reserve.. 
Silver  reserve 
Foreign  bills 
Advances 
Note  Circulation 
Bills  discounted 


Nov.  30, 1912, 


£ 
51,342.750 

10,608,916 

2,500,000 

9,004,500 

109, 09^,6^5 

50,531,667 


Nov.  23,  1912.  Nov.  15, 1912.  Nov.  30, 1911 


£ 

51,724.750 
10,868,375 
2,50c  ,000 
6,993.625 
98,151,250 
43,200,083 


£ 

52,05',709 
10,829,042 
2,500.000 
7,044,625 
100,5^8,250 
44,807,542 


£ 

53.724,958 
".738.375 

2,5oo,too 

3.9'9.667 

99,687,500 

44,771,458 


Gold    ..        ..        ..I 

Silver  and  subsidiary' 

coin 1 

Advances    and    bills 

discounted 
Securities  belonging 

10  the  Bank 
Notes  in  circulation    1 
Deposits  and  current 

account       ,,        ,  ! 
Treasury  account    ..I 


BANK  OF  KISSIA  (10  roubles  to  the  £). 


£ 
■55.935.864 

8,039,482 

59,930,161 

9,530,725 
■33,648,808 

50,567,855 
37.110.482 


Aug.  8(21, 
1912. 


Aug.  1/14, 
igi2. 


Aug.  16/29, 
1911. 


'55.362,736 
8,124,573 

59.203,386 

9.373.267 

131,8.3,587 

61.437,145 
36,829  342 


£ 
155.175,015 

8,149.695 

60,184,021 

11,198,698 
130,000,786 

62,137,717 
39.297.774 


£ 

148,181,827 

7,379.695 

53,710,417 

11.305.208 
123.735,609 

49.956,245 
42,645,920 


BANK    OF    SPAIN   (25  pesetas  to  the  £). 


Nov.  30, 1912 


Gold       

Silver      ,.        ,, 
Foreign  Bills    .. 
Discount  and  Short  Bills 
Treasury  Account 
Notes  in  Circulation  .. 
Current  Account  Deposits 
Dividends,  Interests  .. 
Government  Securities 


Nov.  23, 1912  Nov.16,1912.  Dec.  c,  1911 


£ 
17,407,859 
27,747,563 
7.754,923 
27,032,872 
28.173,836 
73,872,378 

l7,t5'^,o75 
1.831,135 
5,t07,5t9 


£ 
17,382,162 
29,602,291 
7.852.893 
26,856,..99 
29,116,015 
74.263  581 
18,530972 
1.348,698 
5.717.647 


£ 

17.357.450 

29.446.154 

7.953.484 

26,754,807 

29,35j.839 

74.758,209 

18,377,949 

1.753.624 

5.243.187 


£ 
,711.138 
,328,743 
,758,ib9 
605,859 
182,810 
24  ,901 
629,267 

tl2,409 

700,041 


BANK   OP   ITALY   (25  lire  to  the  JE). 


Total  cash         ,,       ,, 
Inland  Bills 
Foreign  Bills    .. 
Advances  ..        ,, 

Government  securities 
Circulation 

Deposits  at  notice       .! 
Current  accounts 


Nov.10,1912 


i 

46,135,800 

19,6.0.440 

2,788,320 

5.678  720 

6,829,800 

69,110,080 

5.379.24O 

1,818,080 


Oct.  31,1912 


Oct.  20, 19 1 2 


46,233,120 

2o,77B,ooo 
2,764,8^0 
5,743.720 
6,836,600 

69,647,280 
5,821,200 
1,613,960 


£ 

46,059,960 

18,816,440 
2,804,320 
5.503,180 
6,978,520 

68,9b4,i6o 
5. 75 J. 640 
1,881,400 


Nov. 10, 1911 


€ 
44,251.240 

21,635,280 
2,814,600 
5,360,480 
6,265,000 

66,933,680 

5.35«.96o 
2,085,680 


Coin  and  bullion 
Other  securities 
Note  circulation 
Deposits     ..  , 


Nov.28,1912.  Nov.  21,  igi2  Nov  14,1912  Nov  30,  igii 


£ 

11,722,120 
27,83H,400 

38,2or,i20 
4,678,320 


£ 
11.381,760 
27,362,440 
37,419,800 

5,345,880 


£ 
11,228.520 

25,783  640 

37.959.840 

2,993,880 


t 

9  787,520 
28,602,440 
37,78g,coo 

4.374.560 


NETHERLANDS  BANK  (12  Florins  to  the  £). 


Nov.  30,1912 

Nov.  23,1912 

Nov.  1.6,1912 

Dec,  2, 1911 

Gold        

Silver 

Bills  discounted,  etc 

Note  Circulation 

Depo.sits             

£ 
13,705,100 

591.934 
13  574,749 
ft6,8lo,oo3 

872,036 

13.872,319 

591. '63 

14,462,5^9 

26.39  (.635 

879,313 

13.952.976 

554.900 

14,690  928 

26,828.339 

792,565 

c 

11,531,440 

1,159.819 

15.852,801 

25,696,705 

1,290,188 

BANK    OF    SWEDEN. 


Nov. 30, 1912.  Nov.  23,  1912,  Nov.  16,  1912 


Gold I 

Balance    abroad  andi 

Foreign  Bills        ..j 
Swedish  and  Foreign  i 

Govt.  Securities  .  .| 
Discounts  and  Loans 
Notes  in  circulstioo 
Deposits  at  notice  . .  I 


5,576,000 

4.315.000 

1,164,000 
8.091,000 

11,882,000 
3,265,000 


5.578.000 

4,289,000 

1,164,000 
7.611,000 
11,297,000 

3,217.000 


5,583.000 
4,387,000 

1,164,000 

7.735.000 
11,798,000 

2,97:,ooo 


Dec.  2,  1911. 


i 
4.733.000 

5.591.000 

873,000 
6,432,000 
11,592,000 
3,212,000 


BANK  OF  NORWAY. 


Not.  30, 19H. 

Nov.  22,  1912. 

Not.  15, 1912. 

Not.  30,  igii. 

£ 

£ 

£ 

£ 

Gold 

2,264,000 

2,253,000 

2,281,000 

2,154,000 

Balance  abroad  and 

Foreign  Bills 

1,332,000 

1,439.000 

1,501,000 

1,239,000 

For'gn  Gov.  See's. . 

51^,000 

518,000 

518,000 

530,000 

Discounts  &  Loans. 

3,4?3.ooo 

3,271,000 

3,368,000 

3,116,000 

Notes  in  Circulation 

5,309,000 

5,172,000 

5,255,000 

4,867,000 

Deposits 

419.000 

445,000 

525,000 

328,000 

SWISS  NATIONAL  BANK  (25  francs  to  the  £). 


#old  and  Silver      .. 

Bills 

Note  circulation 
Short  term  advances 


Nov,  30, 1912 


i 
7.588,680 

5.550.581 

12,198,484 

1 .859,026 


Nov.  23, 1912. 


7,702,540 
5.413.952 

11,462,044 
2,246,328 


Nov.  15,1912. 


C 
7.707,020 
5-535-372 

11,835908 
2,250,853 


Nov.  30,  igii. 


i 
6.644.736 
5.290,256 

10,971,068 
2,022,304 


LONDON  COURSE  OF  EXCHANGE. 


Place. 


Amaterdani  and  Rotterdam 

Do.  do.         I 

Antwerp  and  Brussels       ..! 

Hamburg        

Ber  in  &  German  B.  Places 

Paris : 

Do 

Marseilles 

Switzerland 

Austria 

St.  Petersburg  and  Moscow 
Italian  Bank  Places. . 

New  Yorli 

Madrid  and  Spanish  B.P... 

Lisbon  

Oporio 

Copenhagen    ,, 

r.bristiania 

Stookhclm      


Usance. 


short 
3  months 
3  Dion  lbs 
3  months 
3  months 
cheques 
3  months 
3  montlis 
3  months 
3  montlis 
3  months 
3  months 
60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


Nov.  26. 

Nov.  28. 

Dec.  3. 

12-2 

12-2 

12*l3 

124J 

125 

12-5 

25-7li 

15-70 

25-635 

20-81 

20-81 

20-80 

2081 

ao'8i 

20-8o 

22-23J 

25-22* 
25-48} 

25-22i 

2550 

25-48i 

25  50 

25-50 

2548! 

25-66i 

»566i 

25-66i 

2461 

24-61 

25  61 

24i« 

24H 

24« 

2590 

25-91I 

25-924 

48: 

48« 

48H 
43« 

43  S 

44 

46 

46A 

46* 

46 

46^ 

46i 

J8-54 

18-53 

18-52 

18-55 

18-54 

18-53 

18-55 

18-54 

18-53 

Dec.  5. 


BANK  AND   DISCOUNT   KATES  ABROAD. 


Bank 
Rate. 

Altered. 

Paris         

4 

Oct.  31,  1912. 

Berlin        

6 

Nov.  14,  igi2. 

Hamburg 

4i 

June  11,  1912. 

Amsterdam         

4 

Oct.  2,  1911. 

Brussels    

J 

Oct.  16,  1912. 

Vienna 

6 

Nov.  15,  1912 

Rome        

6 

Oci.  31,  1912. 

St.  Petersburg 

Si 

Oct.,  1912. 

Madrid 

4i 

August   21,  igoi. 

Lisbon       

6 

lanuaryg,  1908. 

Stockholm          

7 

Nov.  14,  igi2. 

Copenhagen        

Calcutta 

Nov.  15,  1912. 
Nov.  28,  1912. 

Bombay 

6 

Nov.  28,  1912. 

Nevf  York  call  money  . . 

6-7 

Open  .Viarket. 


Last 
Week. 


Latest. 


3j 

5« 

6 

4 

i 

5i 

Si 
s 


FOREIGN 

RATES 

OF   EXCHANOE   ON 

LONDON. 

Place. 

u 

c 

9 

Last 
week's 

latest. 

Place. 

0 

Last 
week's 

Latest. 

fans 

Brussels  .... 

i.liqa. 
Chqs. 
sight 
chqs, 
chqs 
sicht 
3  mths 
sight 
sight 
sight 

.15  22 
25-351 
I20g 
20-47J 
20-46 
24-22J 
93-S5 
4-»43 
46jd. 
26-88 

25-23? 

25.36J 

12.088 

20.46 

20.44 

24.22} 

93-85 

4.8,4 

4r.id. 

.b.92 

Antwerp 

Italy  

SllOil 

sight 

3  mths 
90  dys 
90  dys 

T.T. 
T.T. 
T.T. 
T.T. 
T.T 

4  mths 

25-37* 
25-54 
I1025 
l6ijd. 

48JS.1 
i/4rtd 
l/4rt.d. 

2/oJd. 
2/  ojd. 

2/4AJ- 

-/9rti  - 

25 .361 
25-54 

1 10.30 
i6Ad. 

48id. 

i/4.Ad. 

iMAd. 

2,i5id. 

Amsterdam., 

Berlm  

Hamburg    .. 

Vienna 

St.  Petersbuii: 
New  York  .. 

Lisbon 

Madrid 

Constantinople 
Rio  de  Janeiro. 
Buenos  Ayres  . 

Calcutta 

Bouibay 

Hongkong 

Shanghai    .... 
Singapore  .... 
Yokohama  .... 

December  7,  1912. 


XTbe  Jnveetors'  TRevlew* 


n^ 


OPEN  MARKET  DISCOUNT. 

Last  week.  Tbia  week 

Per  cent.  Per  oei  t. 

Thirty  and  sixty  day  remitted  ^\—^\i  ••  4t8— 4^ 

Three  months  ,,  4§— 4]hft  ••       43 

Fourmomhs  „  4iii— 48  ••  4*  —48 

Sismonths  „  4i— 48  •  •  46  — ^i 

Three  months  fine  inland  bills  5  — 5|  . .        5i 

Fourmomhs  5—5$  5— 5i 

Six  months  5  — jj  ..      5-5i 

BANK  AND  DEPOSIT   RATES. 

Bank  of  England  minimum  discount  rate       5  ••         5 

M  ,,         short  loan  rates  ..         5A  ..        5^ 

Bankers' rate  on  deposits  3*  ..         3$ 

Bill  brokers' deposit  rate  (call) 3I  ..         3X 

M  ^  and  14  days'  notice  ..  3$  ..        3I 

Current  rates  for  7  day  loans        4  .  . .       4 

„  for  call  loans  3i~4i  ..     3r-4 


The  Week's  Stock   Markets. 


STOCK  EXCHANGE  SETTLEMENT  DATES. 

CONSOLS. 
Pay  Day,  Friday,  January  3. 

STOCKS  AND  SHARES. 
Mining  Shares  carry  over,    Monday,  December  9. 


Continuation  Days. 
Tues.,  Dec.  10. 
Fri.,    Dec.   27. 


Ticket  Days. 
Wed.,  Dec.  11. 
Sat.,   Dec.    28. 


Pay  Days. 
Thurs.,  Dec.  12. 
Mon.,    Dec.  30. 


Business  during  the  past  week  has  been  almost  en- 
tirely confined  to  investment  operations  ;  there  has  been 
no  public  iiiterest  in  the  more  speculative  markets,  and 
rises  in  prices  were  largely  due  to  bear  covering  in  many 
directions.  The  ready  way  in  which  prices  responded 
to  the  very  moderate  amount  of  buying  afforded  evi- 
dence of  the  healthy  condition  of  markets.  During  the 
early  part  of  the  week,  although  the  views  and  opinions 
concerning  the  developments  in  international  politics 
were  of  a  varied  description,  the  consensus  of  opinion 
was  that  there  was  every  hope  that  an  armistice  between 
Turkey  and  the  Allies  would  be  speedily  concluded,  and 
the  belief  that  the  ■  negotiations  would  end  in  the  con- 
clusion of  a  permanent  peace  caused  a  feeling  of 
optimism  to  prevail  in  all  departments  of  the  House. 
On  Wednesday,  when  the  news  came  that  an  armistice 
had  been  signed  between  Turkey  on  the  one  side  and 
Bulgaria,  Servia,  and  Montenegro  on  the  other  side, 
the  market  was  not  altogether  satisfied,  the  absence  of 
the  signature  of  Greece  Indicating  a  want  of  unanimity 
among  the  Allies,  and  this  was  considered  to  have  an 
element  of  danger.  By  far  the  most  striking  incident 
of  the  week's  history  has  been  the  remarkable  firmness 
of  the  market  for  gilt-edged  securities,  which  was,  how- 
ever, due  to  other  influences  than  foreign  politics. 

Consols,  Trustee  Securities,  &c. 
The  settlement  in  Home  Government  securities  was 
an  easy  matter  and  caused  no  trouble  to  arrange.  All 
the  week  the  market  has  remained  under  the  influence 
of  the  favourable  position  disclosed  at  the  carry-over,  a 
great  scarcity  of  stock  resulting  from  recent  purdiases 
for  the  Sinking  Fund  and  on  account  of  the  Insurance 
Commissioners.  This  week's  return  of  Public  Income 
and  Expendil^ure  showed  that  a  further  £"250,000  had 
been  issued  out  of  the  old  Sinking  Fund  for  the  purpose 
of  reducing  debt,  and  the  market  was  quite  unaftected 
by  the  large  gold  withdrawals  from  the  Bank  and  the 
American  demand  for  bar  gold  in  the  open  market. 
The  advance  in  prices  in  this  department  has  been 
general,  and  in  some  instances  the  rise  has  been 
appreciable.  New  Exchequers  have  been  much  sought 
after,  but  most  of  the  issue  appears  to  have  gone  into 
the  hands  of  discount  houses  and  others  who  have  been 
finding  it  difficult  to  obtain  anything  in  the  shape  of 
"floaters."  Local  Loans  stock  rose  no  less  than  ij, 
while  the  Indian  sterling  loans  close  from  %  to  \\ 
higher,  the  2,\  pcr  cent,  bonds  changing  hands  at  par. 
Bank  of  Ireland  stock  has  fallen  a  further  5  points  in 
response  to  the  weaker  advices  from  Dublit'i.  Scrips 
of  recent  issues,  such  as  Queensland,  New  South 
Wales,  and  City  of  Sydney,  have  been  wanted,  and  the 
result  of  the  emission  of  City  of  Saskatoon  Fives 
was  unexpectedly  favourable  ;  small  applicants  received 
in  full,  while  the  larger  applications  had  to  be  content 
■with  40  per  cent,  of  the  amount  asked  for,  hence  the 


rise  in  the  scrip  to  \\  premium.  Old  Saskatoon  Fives 
were  marked  down  2  points  when  the  prospectus  offer- 
ing the  new  stock  appeared,  and  the  4J  per  cent,  fell  3, 
while  New  Westminster  debentures  remained  out  of 
favour,  the  creation  of  debt  by  that  city  having  been 
rather  pronounced  of  late. 

Foreign  Government  Stocks. 

Prices  have  trended  upwards  during  the  week,  the 
news  regarding  the  armistice  conditions,  coupled  with 
reassuring  reports  concerning  the  differences  between 
Austria  and  Servia  having  a  stimulating  effect  uport 
most  securities  dealt  in  on  the  Bourses,  although  pend- 
ing the  definite  clearing  up  of  the  political  horizon 
speculators  have  been  rather  averse  to  entering  upon 
fresh  commitments.  .\  moderate  number  of  advances 
ranging  from  \  to  i  occurred  in  Argentine,  Brazilian, 
and  Chilian  bonds.  Several  of  the  Chinese  loans 
closed  I  higher,  and  the  new  scrip  kept  steady.  There 
has  been  persistent  buying  of  Japanese  descriptions  in 
face  of  the  news  of  the  political  crisis  in  Japan  resulting 
in  the  resignation  of  the  Cabinet;  the  trade  returns  of 
the  country  for  October  showed  substantial  increases 
both  in  imports  and  exports.  '  Russian  bonds  have  kept 
their  prices  fairly  well,  French  operators  having  been 
alternately  buyers  and  sellers.  The  settlement  on  the 
Paris  Bourse  caused  no  trouble,  as  money  was 
abundant  at  that  centre.  Portuguese  stock  was  un- 
affected by  the  news  of  the  unsatisfactory  state  of  the 
national  finances,  which  is  now  attracting  increaserf 
attention.  Among  the  war  stocks  half  a  dozen  Greek 
and  Turkish  loans  rose  a  point.  German  and  Prussian- 
bonds  have  risen  to  the  same  extent. 

Ho.ME  Railways. 
This  market  did  not  benefit  to  any  extent  by  the 
fact  that  the  President  of  the  Board  of  Trade  oa 
Wednesday  introduced  into  Parliament  the  promised 
Bill  which  is  to  enable  the  companies  to  revise  rates, 
in  accordance  with  the  undertaking  given  by  the 
Government  at  the  time  of  the  strike.  For  one  thing, 
there  has  been  a  revi\al  of  strike  talk,  signs  of  dis- 
content being  referred  to  by  some  of  the  labour  leaders, 
and,  further,  the  Mansion  House  Committee  on  Rail- 
way and  Canal  Traffic  has  decided  to  oppose  on  behalf 
of  traders  the  second  reading  of  the  new  Railways 
Bill.  ITiis  Bill  carries  out  the  pledge  given  to  the 
railwav  companies  in  the  national  crisis  of  August, 
191 1,  and  satisfies  the  railway  companies,  but  the 
Chambers  of  Commerce  and  Agriculture  are  dissatisfied 
and  desire  that  concessions  to  their  interests  should 
be  embodied  in  the  new  Bill.  Traffic  returns  all  showed 
substantial  progress.  The  Great  Central  has  now  a 
very  large  increase  to  date,  the  expansion,  in  fact, 
being  about  double  the  average  rate  of  progress  in 
Home  Railway  earnings  a#  a  whole,  and  in  view  of 
the  opening  to  traffic  of  the  new  Immingham  docks 
the  market  has  been  indulging  in  optimistic  talk  as  to 
the  Great  Central  Company's  prospects.  The  remark- 
able activity  of  the  shipbuilding  trade  on  the  Clyde  has 
brought  in  buyers  for  the  Scottish  companies'  stocks, 
most  of  the  orders  emanating  from  the  North.  A 
scheme  for  the  electrification  of  some  of  the  suburban 
lines  of  the  South-Western  Company  is  now  tully  pre- 
pared, and  the  first  sections  to  be  put  in  hand  decided 
upon.  Another  link  in  the  chain  of  development  of 
the  transit  facilities  of  the  metropolis  will  then  have 
been  forged.  Holders  of  Metropolitan  ordinary  stock 
recovered  from  their  disappointment  at  the  company's 
decision  to  maintain  an  attitude  of  complete  financial 
independence,  and  the  price  of  the  stock  went  up  to 
56^.  It  did  not  stop  there,  however.  Metropolitan 
District  ordinary  came  into  favour ;  this  company's 
traffic  is  progressing  in  a  more  pronounced  fashion 
than  in  the  case  of  any  other  London  railway.  City 
and  South  London  stock  has  declined  owing  to  the 
existence  of  the  bull  account,  which  was  piled  up  in 
anticipation  of  the  merger.  Kentish  stocks  have  again 
showed  great  vivacity  ;  the  traffic  return  was  a  good 
one,  in  view  of  the  fact  that  the  figures  did  not  include 
the  end  of  the  month  sweepings.  The  buying  of 
prior  charge  securities  has  gone  on  steadily  all  week. 
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Indian  and  Colonial  Railways. 
The  upward  movement  in  Indian  Railway  stocks, 
■which  has  been  going  on  for  some  weeks  past,  has 
made  further  progress;  the  East  Indian  Co. 's  report 
made  a  good  showing,  and  the  statements  made  at  the 
South  Indian  and  Southern  Punjab  meetings  indicated 
a  highly  prosperous  year's  trading.  Canadian  Pacific 
Railway  shares  have  fluctuated  within  narrower  limits, 
and  close  $1  higher.  The  news  that  during  the  current 
j'car  the  company  has  ordered  new  rolling  stock  to  the 
value  of  nearly  ten  millions  sterling  was  not  a  factor ; 
the  revenue  return  for  October  was  a  good  one.  An 
official  denial  has  been  issued  of  the  statement  that  the 
company  had  acquired  an  interest  in  the  Michigan 
Central.  Grand  Trunk  junior  stocks  were  buoyant,  the 
recent  large  absorptions  having  denuded  the  market 
of  floating  stock.  A  wonderful  traffic  return  for  the  last 
nine  days  of  November  was  published,  and  the  news 
•of  a  further  issue  of  a  million  of  new  debenture  stock 
had  very  little  effect,  while  the  announcement  that 
the  Federal  grand  jury  of  New  York  had  begun 
an  inquiry  into  the  relations  existing  between  the 
Grand  Trunk  and  the  New  York,  New  Haven  and 
Hartford  Cos.  was  ignored.  There  was  an  idea  in  the 
market  that  stock  was  being  accumulated  with  the 
object  of  getting  the  seat  of  government  of  the  com- 
^jany  removed  from  London  to  Canada. 

American  Railways. 

Suspense  as  to  the  pending  Supreme  Court  decisions 
•was  a  restraining  influence  in  Wall  Street,  while  an 
■additional  restraint  to  business  was  forthcoming  in  the 
mcreased  tightness  of  money,  which  of  itself  would 
probably  have  been  sufficient  to  restrain  speculative 
operations  on  the  part  of  buyers.  The  slowness  with 
which  funds  came  back  from  the  West  was  distinctly 
■disappointing,  but  the  inactivity  of  the  Wall  Street 
market  under  prevailing  conditions  was  believed  to  be 
not  unwelcome  to  leading  interests,  who  were  quite 
disposed,  so  long  as  it  did  not  break  badlv,  to  allow 
matters  to  pursue  their  present  course.  Goisd  railroad 
earnings,  and  a  quiet  absorption  of  stock  when  there 
appeared  to  be  a  disposition  on  the  part  of  the  bears 
to  become  unduly  aggressive,  were  substantial  reasons 
ior  the  early  steadiness  of  the  market,  while  the  pro- 
mise of  a  peaceable  settlement  of  the  Balkan  question 
and  excellent  trade  conditions  were  favourable  factors. 
On  the  whole.  Wall  Street  bore  the  advance  in  money 
rates  well,  as  it  was  not  considered  likelv  that  the 
stringency  would  continue,  and  the  technical  position 
of  the  market  was  sound. 

After  business  hours  on  Monday  the  United  States 
bupreme  Court  delivered  its  decision  in  the  Harriman 
merger  case,  the  Court  holding  that  the  Union  Pacific 
Company  s  acquisition  of  the  Southern  Pacific  stock 
constituted  a  violation  of  the  Sherman  Anti-trust  law 
and  indicating  that  a  decree  will  be  entered  to  disl 
no!.^  !,^  combination.  Some  sharp  fluctuations 
occurred  ,n  the  Harnman  stocks  on  the  announcement 
of  the  decision.  At  first  Wall  Street  was  puzzled  how 
!^  ' "w^r'  ^^f  ''^^"'^"  :  ^ft*=^  offering  the  shares  the 
Xt  .k'J'''?  •■'''""''  ^"^  repurchased,  but  on  the 
whole  the  decision  was  an  unsettling  factor  so  far  as 
the  stocks  particularly  affected  were  concerned,  and 
as  possibly  forecasting  disturbing  decisions  yet  to 
come.  Southern  Pacific  common  went  flat  under  fears 
?on  °"^./^""'*  ?f  tlie  segregation  would  be  a  restric- 

Paoific  nr^r'T^"'  r^''*"'  °"  *h«  other  hand,  Union 
Pac  fie  preferred  was  largely  bought  on  the  theorv  that 

wo,  1h\TI"''?'"'  ""^  '^^""'y  holdings  this  "stock 
would  be  retired  or  would  share  with  Union  Pacific 
common  in  any  distribution  of  subsidiary  stocks.  After 

to^^rj  i°  V°^'  ^l!'^*'-"  P^^'fi^  ^^-n^on  '■allied 
to  hltrf^A?  '■^P"/:^'^ases  on  expectations  of  benefit 
tL  A  ™-r  l^"  l"^^^  °f  Central  Pacific  securi- 
+Pr;«f«  nfTu  ^^  has  been  formed  to  protect  the  in- 
terests o  holders  of  Southern  Pacific  stocks  during 
the  d.ssolution  following  the  segregation  decree.  Th? 
latter  company's  4  per  cent.  Collateral  bonds  advanced 
innlH  K  ?-*^'  "^^•■ket's  expectation  that  these  bonds 
Vntt  r  ^'^''u''^  P^""'  ^'  provided  in  the  indenture. 
Rotable   strength   was  shown  by  National   of  Mexico 


first  and  second  preferred  stocks,  which  were  in  re- 
newed request  on  the  news  referred  to  last  week  of  the 
reopening  of  some  important  sections  of  the  line  for 
passenger  and  goods  traffic.  A  disappointing  dividend 
on  the  Great  Northern  ore  certificates  caused  the  price 
to  fall  heavily  to  42^. 

Foreign   Railways. 

On  the  whole,  the  trend  of  prices  has  not  been  un- 
favourable to  holders.  Excellent  traflic  returns  were 
to  hand  from  Argentina,  but  on  the  other  hand  there 
were  reports  of  excessive  rains,  especially  in  the 
Central  Argentine  Co.'s  zone,  although  no  actual 
damage  to  property  appears  to  have  been  done.  A 
poor  report  was  issued  by  the  .'Argentine  Transandine 
Co.,  hence  the  heaviness  of  the  debentures,  .\rgentine 
North-Eastern  stock  fell  a  point,  the  report  showing 
a  reduction  in  nett  earnings.  A  message  from  Buenos 
Ayres  stated  that  the  Minister  of  Public  Works  had 
refused  to  accept  the  condition  of  payment  proposed 
by  the  Farquhar  syndicate  in  connection  with  the  pro- 
posed sale  of  the  .Vrgentine  State  Railways,  .^n  unex- 
pectedly good  traffic  return  helped  Mexican  railway 
stocks,  while  the  latest  news  from  the  Republic  was  of 
a  reassuring  character.  San  Paulo  ordinary  came  into 
favour,  the  price  closing  3J  higher  at  231  after  being 
232J.  Some  active  dealings  occurred  in  .Arauco  and 
Taltal  shares  at  advancing  prices. 

Banks,  Breweries,  &c. 

Bank  shares  have  been  a  firm  market.  Thanks  to 
the  steady  appreciation  which  has  occurred  of  late  in 
gilt-edged  securities,  the  question  of  providing  for  de- 
preciation in  investments  ought  not  to  trouble  the  joint- 
stock  banks  this  half-year.  Notable  strength  was 
shown  by  Austra'asian,  Canadian,  and  South  American 
banks.  Brewery  stocks  have  shown  an  undecided 
tendency.  Friary  Holroyd  debentures  rose  2  and  St. 
Louis  ordinary  and  preference  J  to  J  on  the  appearance 
of  tht  reports.  The  Wolverhampton  and  Dudley  re- 
port showed  that  the  company's  experience  for  the  past 
year  was  the  best  in  its  history.  Chicago  debentures 
rose  2  in  spite  of  the  fact  that  the  ordinary  dividend  is 
reduced  from  5  to  3  per  cent.  Showell's  debentures  de- 
clined 2  when  the  report  came  out.  The  directors  of 
Barclay,  Perkins  state  that  the  high  prices  of  brewing 
materials  render  the  payment  of  any  dividend  before 
July  next  inadvisable. 

Commercial,  Industrial,  and  Electric. 

The  most  striking  movement  here  was  an  advance  of 
£2  in  India  Rubber,  Gutta  Percha  ordinary  shares,  a 
dividend  of  7^  per  cent.,  against  nil  last  year,  being 
announced.  Bleachers'  Association  ordinary  was 
bought,  as  5  per  cent,  against  4  per  cent,  last  year  is 
to  be  paid.  British-American  Tobacco  and  Carreras 
were  both  in  keen  demand  after  the  reports  came  out, 
while  .41by  Carbide  ordinary  and  preference  again  met 
with  support  owing  to  the  good  results  of  the  past 
year's  trading  and  the  bright  prospects  for  the  current 
year.  Associated  Cement  ordinary  was  wanted ;  it 
may  be  noted  in  passing  that  the  recent  issue  of  British 
Portland  Cement  5  per  cent,  first  debentures  met  with 
a  chilly  reception,  90  per  cent,  going  to  the  under- 
writers, and  the  scrip  fell  to  2J  discount.  Maypole 
Dairy  deferred  advanced  on  the  idea  that  there  may  be 
a  new  issue  of  shares  giving  a  bonus  to  existing 
holders.  Mazawattee  Tea  debentures  fell  3,  and  there 
was  a  little  selling  of  Harrod's  ordinary,  Foster  Porter, 
and  Aerated  Bread  shares.  .'Vmong  Electric  Lighting 
and  Power  securities  Shawinigan  ordinary  rose  4 ;  a 
dividend  of  ij  per  cent,  for  the  current  quarter  is  to 
be  paid,  comparing  with  ij  per  cent,  a  year  ago. 
Consolidated  of  Baltimore  rose  3,  also  on  a  dividend 
statement,  but  River  Plate  Electricity  ordinary  went 
down  4  after  the  meeting,  and  there  was  a  fall  of  5  in 
Northern  Light  Fives. 

Financial   Land,   Gas,   &c. 

Peruvian  Corporation  stocks  were  subjected  to  some 
profit-taking  when  the  report  appeared,  although 
market  expectations  were  fully  realised.  Apart  from 
this  the  tone  of  this  department  was  firm.  City  of  San 
Paulo  Improvements  debenture  was  bought,  as  it  was 
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understood  that  several  sales  of  land  at  satisfactory 
profits  have  been  concluded.  Trust  companies'  stocks 
showed  strength,  Consolidated  deferred  rising  8. 
Among  Gas  stocks,  Continental  Union  advanced  4  on 
the  chairman's  statement  at  the  meeting.  Insurance 
shares  were  wanted 

Iron,  Shipping  and  Nitrate. 

The  buying  of  iron,  steel  and  colliery  shares,  chiefly 
on  provincial  account,  was  based  on  reports  of  thriv- 
ing trade  conditions.  Rhymney,  D.  Davis,  Staveley 
and  United  Collieries  first  debenture  were  conspicuous 
in  the  upward  movement.  The  Tredegar  Iron  Co. 
pays  a  dividend  at  the  rate  of  8  per  cent,  against  5  per 
cent.  United  States  Steel  Corporation  stocks  were 
flat  on  sales  apparently  due  to  fears  that  the  Govern- 
ment's success  in  the  Harriman  merger  suit  might 
be  the  forerunner  of  like  results  in  suits  still  impend- 
ing;  the  common  dropped  to  /if.  Furness,  Withy 
ordinary  weakened  on  an  official  statement  that  there 
is  no  foundation  for  recent  rumours  to  the  effect  that 
the  company  is  interested  in  any  shipping  amalgama- 
tion scheme.  Royal  Mail  and  P.  and  O.  stocks  have 
tended  to  lower  levels,  but  there  was  no  pressure  to 
sell.  Cunard  preference  and  deferred  were  in  demand. 
■Among  nitrate-producing  companies  Lautaro  rose  J, 
the  interim  dividend  being  raised  from  4s.  to  8s.  per 
share.  European  statistics  of  nitrate  show  a  con- 
siderable reduction  in  visible  supplies. 
Oil,  Rubber  and  Tea. 

Some  of  the  leading  Oil  shares  met  with  a  fair 
amount  of  attention,  but  there  has  been  an  absence  of 
life  about  the  market.  In  the  Rubber  section  the  dull 
tone  noticeable  at  the  end  of  last  week  disappeared 
owing  to  the  better  prices  realised  for  the  commodity 
at  the  auction  sales.  Some  satisfactory  outputs  also 
tended  to  help  prices,  the  Malacca  Co. 's  return  for  last 
month  showing  a  very  big  increase.  Tea  shares  were 
firm  on  the  appearance  of  a  batch  of  dividends,  mostly 
at  the  same  rates  as  a  year  ago. 

Telegraphs,   Tramways,   &c. 

A  fair  amount  of  business  was  passing  in  National 
Telephone  stock  and  Marconi  shares  without  much 
affecting  prices.  Eastern  Telegraph  ordinary  rose  2. 
At  the  meetings  of  the  London  United  and  Metropolitan 
Electric  Tramways  companies  the  scheme  for  the  con- 
solidation of  interests  was  approved.  British  Electric 
Traction  preference  and  preferred  securities  were 
wanted,  and  Manila  common  advanced  sharply. 

Friday  Evening. 
A  firm  tone  prevailed  in  the  late  dealings.  Consols 
advanced  further,  closing  at  75^^  for  cash  and  75^8 
for  the  account.  Among  Home  Railway  stocks  South- 
Eastern  deferred  was  bid  for  up  to  67^,  and  the  rest 
of  the  market  was  steady.  Grand  Trunk  stocks 
weakened  slightly  on  the  new  issue  of  debentures. 
Canadian  Pacific  Railway  shares,  after  being  274,  re- 
lapsed to  272J,  while  Southern  Pacific  closed  strong  at 
<H3f.  Rio  Tinto  hardened  to  75,  and  the  leading 
Rubber  shares  were  in  renewed  request.  A  Western 
Australian  4  per  cent,  loan  was  being  underwritten 
to-day,  the  amount  being  ;£?i, 000,000,  and  the  price 
of  issue  gg. 

THE     WEEK'S     PRICE     MOVEMENTS. 

BRITISH  FUNDS.— Rise:  2*  p.o.  Stock  Ac.  i,  to  ysg-^x,  do. 
Spec.  Dates  |,  to  ysj-jx,  2J  p.c.  Annuities  both  §,  to  72J-3JX, 
Exchequer  1930  J,  to  94^-5,  Local  Loans  Ac.  ij,  to  85J-64X,  Egypt 
3  p.c.  I,  to  89-91,  Greek  i,  to  79-81,  Transvaal  Ac.  J,  to  89^-90*, 
Bk.  of  England  i,  to  238-43,  India  3J  p.c.  Ac.  14,  to  gij-zj,  do. 
3  p.c.  Ac.  j,  to  783-9J,  do.  2J  p.c.  Ac.  J,  to  64J-5J,  do.  3J  p.c.  Bds. 
both  J,  to  99I-100J. 

CORPOMATION  AND  COUNTY  STOCKS.  U.K.— Rise  :  L  C.C. 
3  pc.  Ac.  J,  to  Si-2,  do.  3j  p.c.  botli  j,  to  96-7X,  Newcastle-on-T. 
J936  I,  to  95-7.  Sheflield  3  p.c.  i,  to  S9-91. 

PUBLIC  BOARDS,  Ac,  U.K.- Rise;  Water  Board  Ac.   J,   to 

8o|-a. 

COLONIAL  AND  PROVINCIAL  GOVERNMENT  SECURITIES. 

— Rise:   Brit.  Columbia  i,  to  101-3.  Canada  (Can.  P.-ic.  Kly.)  2,   to 

96-S,  do.  1909  I,  to  95-7,  Cape  of  C.  Hope  1916  i,  to  100-2,  Natal 

1737  I,  to  101-3,  Newfoundland  1945,  1950,  and  1952  all  i,  to  92-4. 

CORPORATION   STOCKS.   INDIAN   AMD  COLONIAL.— Rise : 

Bombay  Improv.  J,  to  99^-100^,  C.isborne  Harbour  i,  to  99-101, 
Johannesburg   i,   to  98-100,  Melbourne  Har.   Trust   i,   to   101-3, 


Oamaru  Harbour  4.  to  85-9,  Sydney  City  1894  i,  to  100-2,  Timaru 
1916  I,  to  101-3.  Fall:  Auckland  4J  p.c.  i,  to  100-2,  Bumaby  i, 
to  94-6,  New  Westminster  2,  to  97-9,  Regina  1923  2,  to  102-5, 
Saskatoon  1940  2,  to  94-6.  do.  1941  3,  to  94-6,  S.  Vancouver  i,  to 
89-91,  Victoria  1962  i,  to  93-5. 

CORPORATION  STOCKS,  FOREIGN.— Rise  :   Alexandria  i.  to 
100-2,  Mexico  I,  to  100-2,  I'ara  (Belem)  i,  to  88-90,  Pernambuco  i. 


Highest  and         Last 
Lowest       i  Carrying 
this   year,    [overprice. 


(Dividends  paid  for  each  year 

or  half-year  are  given  in 

parentheses.) 


Price  Prtee 

last  week,  this  week. 


82I 


82 
79 

76| 
634 
63i 

874 
8li 
9> 
98i 
9li 
102 
97i 
86 
92i 
83I 

82 

84 

8SS 
76J 

102^ 

87J 

74i 

I8i 

67 

56i 

281 
»3A 

59J 

861 
47J 

I14i 
53S 
87i 
45| 
319 
584 
66i 
59i 
26A 

"94 

129 
l>5 
50H 

ugi 
37i 

lo6ii, 
104 

loii 

I9i 

354 

124J 
1494 
261 
109* 

'li 
628 

7(>i 
1094 

S7A 
"65I 

4i 
23Ji 

4ji 

looj 

1203 

844 
<'9« 
1034 

9«4 
914 
87 

s« 

75/7i 

66 

48I 

I3Si 

90 

la 

205 

4i 

474 


Consols  (24  p.c.)  Money  . 

Do.    Account  (Jan.  3)  . 

Local  Loans  (3  p.c.)       ..  . 

London  County  (3  p.c.)..  . 
Metropolitan  Water  Board(3). 
Transvaal  Loan  (3  p.c.) 

India  3i  p.c.  Sick.  red.  igji  . 

Do.  3   p.c.  Stclt.  red.  1948  . 

Do.  2ip.c.  Stck.  red,  192S  . 

Do.  34  p.c.  Rupee  Paper 

Argentine  4  p.c.  Rescission  . 
iirazil4p.c.Rly.  Guarantees. 
Chilian  4i  p.c.  1886 

Chinese  5  p.c.  1896,  Gold  . 

Do.      4i  p.c.  I89d,  Gold 

Cuba  5  p.c.  1904 

Egypt  IJnitied  4  p.c. 

Iltinp^arian  4  p.c.  1881    ..  • 

Japan  4i  p.c.  (2n<l  series)  . 

Do.  4  p.c.  1903,,        .,  . 

Do.  4  p.c.  1910  . 

Mexrcati  s  p.c.  1899        ..  . 

Portuguese  3  p.c.  New  ..  . 
Ru!)Sian  4  p.c.  1889 
Spanish  4  p.c.  (Sealed) 

Turks  4  p.c.  Uuiiied      ..  . 

Brighton  Ordy.  (8-2)      .. 
Do.       Def,  (5j,  1911).. 
Caledonian  Only.  (34-3) 

Do.  Def.  (4-nil)  , . 

Central  London  (3-3)      ..        . 
Do.  Def.  (2,  1911)    . 

Chatham  Ordinary 
Cily  and  South  London  (i4-l}). 

i'urness(|-2)         

Great  Central  Pref 

Do.  Def 

Great  Eastern  (ij-ij)     .. 

Gt.  Northern  Pref.  Ord.(4-4)  .. 

Do.  Def.   (2i,  1911) 

Great  Western  (7l-3 J)   .. 
Hull  and  Barnsley  (4-r) 
I.anc.  and  Yorlcs.  (5-3i) 
Mrtropolitan  (tf-i^)       ..        .. 
Metropolitan  District    ..         .. 
Midland  Pref.  (24  24)    .. 
Do.     Def.  (44-2J)       .. 
North  British  Prel.  (3-3  .. 

Do.  Def.   (iJ-J) 

North-Eastern  (7-4^)      ..        .. 
North-Western  (7J  5)    .. 
Souih-EasternOrd.  164  ij)     .. 
Do.  Del.    (2,1911).. 

South- Western  Ord.  (11-3) 

Do.        Def.  (2,  1911)       .. 

Atchison  Shares  (6) 
Baltimore  &  Ohio  (.New)  (6)    .. 
Cliesapeake  &  Ohio  (3)  ,. 

Chic.  Mil.  &St.  Paiil(7-S)       .. 

Denver  Shares 

Do.    Preld 

Erie  Shares  ..        ..        .. 

Illinois  Central  (7)         ..        ,. 
Louisville  &  Nashville(7)       .. 
Missouri  and  Texas       ..        ,. 
New  York  Centralis)     .. 
Noriolk  and  Westeru  (6)         .. 
Ontario  Shares  (2)  ..        .. 

Pennsylvania  (6)  .•         .. 

Heading  Shares  (6)         .. 
Southern  Paciho  (6)       .. 

Southern 

lliiion  Paoitic  (lu) 

Wabash « 

Canadian  Pacific  (10)     ., 
GrandTrunk  Cons.  Stk. 

Do.        3rd  Pref.  (ij  1911) 

Argentine  Gt.  West .  (5.3) 
U.  Ay.  Gt.  Soutliern  Old.  (S-6) 
B.  A.and  Pacilic  Or  J.  (34yr,oil} 
B.  Ay.  Western  Ord.  (0-91 
Central  Argentine  Ord.  t7-S).> 

Do.  do.  Del.  (6)     .. 

Central  Uruguay  34-3)  .. 
Curdoi>a  Central  Ueb.  (4)  (Cen, 

Nth.  Sec.)         

Do.  Income  Db.  Stk.  40/0)  .. 
Cuban  Central  (4) 

LeopoUiina  12) 

Mexican  Urd.  StK.  (ai-ij) 

Do.    isl.  Prel.tH) 

Do.    and  Pref  l6i 
Nitrate  Ord.  i6/iJ-8,o)      .. 
San  Fauio  Uratiilan  (14-121     .. 
t.:uiled  ot  llrtVaiia  Ord.  (41      .. 
Coats,  J.aud  f.  (30-30-30-30)  .. 
Do.     Pref.  (.-o) 


to  90-2,  Porto  Alegre  i,  to  95-7,  Santa  Fe  both  2,  to  35-7,  Santos 
Stg.  I,  to  101-3,  Vilna  J,  to  96-7.  Pall  :  Copenhagen  1908  i,  to 
95-7,  Gothenburg  1909  i,  to  93-6. 

FOREIGN  STOCKS,  BONDS,  &c.  —  Rise  :  Alagoas  i.  to  90-j. 
Argentine  iSSy  1,  to  102-4,  'lo-  (freas.)  1,  to  100-2,  do.  1892  i,  to 
102-4,  do.  1S97,  1.S98,  1899,  1900  all  i.  to  83i-4j.  do.  1907  i,  to 
102-4,  tlo-  19'°  '•  '°  '02-4,  Brazil  190S  J,  to  looj-ij,  do.  191 1  }.  to 
92J-3J,  do.  Bds.  4,  to  8oi-iJ.  B.  Aires  3J  p.c.  \,  to  69-^.  ChUian 
1893  I,  t093-5,  do.  1911  4,  to96J-7j,  do.  5  p.c  Ann.  i,  to  9S-100, 
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r,  to  81-3,  E.  Lon.  J, 
to  122-4,  Taff  Vale 
:,  to   42-3,    G.N.  of 

to 


Chinese  Silver  i,  to  95-7,  do.  both  1895  i,  to  i03i-4J.do.  1896 Reg. 
J,  t0  99j-ioii,  do.  1908  I,  to  95-7,  do.  Tientsin-Pukovv  both  i,  to 
96-8,  do,  Hukuang  i,  to  98-100,  Corrientes  i.  to  100-2,  Egypt  Pf.  J, 
to  89J-90J,  Greek  1881  i,  to  59-61,  do.  1887  i,  to  53-5,  do.  1902  i, 
83-5,  Japan  4J  p.c.  Stg.  ij,  to  96-7,  do.  1907  i,  to  101-2,  Para  Stg. 
I,  to  97-100,  Russian  1882  i,  to  73-6,  do.  1906  J,  to  1025-3J,  Sal- 
vador i,  to  97J-8  J,  San  Paulo  (Trea.  Bd.)  J,  to  101J-2J,  Turkish 
1891  J,  to  95J-7J,  do.  1908  I,  to  74-6,  do.  1909  I,  to  74-6,  Uruguay 
1896  I,  to  99-101,  do.  1905  I,  to  97-9,  Venezuela  j,  to  59 J-60J. 
Fall :  Greek  4  p.c  Bds.  i,  to  77-9,  Russian  1889  J,  to  90-J. 

HOME  RAILWAYS.- Rise:  Barry  Ord.  2,  to  162-7,  do.Dfd.  2, 
to  83-6,  Cale.  Pfd.  J,  to  88J-9,  Cent.     on.  Pfd 
to  gl-i.  Highland  i,  to  38-41,  Brighton  Pfd.  i 
i,  to  72J-3J.     Fall :  Glas.  and  S.-W.  Dfd. 
Scotd.  Dfd.  I,  to  15-7. 

Leased. — Rise:  Birkenhead  Pf.     i,   to   114-6,  E.  Lines 
148-51,  Mid  Kent  i,  to  94-7. 

Debentures.— Rise :  E.  Lon,  2nd  "  B  "  3,  to  53-4,  do.  3rd  3,  to 
28-31,  do.  4th  I,  to  18-21,  G.N.R.  J,  to  78J-9J,  G.  Westn.  4  p.c.  i, 
to  105-7.  do.  5  P*^-  '■  '°  129-31,  Hull  ist  I,  to  75-7,  Lanes,  and 
Yorks  i,  to  78J-9J,  L.  and  S.-W.  both  J,  to  78J-9I,  Chatham  Arbit. 
I,  to  112-4,  do.  "  B  "  I,  to  111-3,  do.  4  p.e.  and  1893  both  i,  to 
97-9,  do.  1890  and  1899  both  i,  to  73-5,  District  1903  i,  to  94-6,  do. 
Prior  Ln.  i.  to 99-101,  N.  Eastn.  J,  to  78J-9J,  N.  Staffs,  i,  to  77-9, 
Shef.  Dist.  I,  to  91-3. 

Guaranteed. — Rise:  Gt.  Eastn,  4  p.c.  i,  to  100-2,  do.  Guar,  i, 
to  100-2,  G.N.  of  Scotld.  I,  to  97-9.  G.N.R.  Guar,  i,  to  102-4,  *^t- 
Westn.  Rent  i,  to  128-30,  Humber  Dock  Guar.  J,  to  12-J,  L.  and 
N.W.  I,  to  104-6,  Brighton  i,  to  126-8,  District  and  Lon.  Elec.  i, 
to  99-101,  Midland  J,  to  64I-5J,  N.  Eastn.  i,  to  103-5. 

Preference. — Rise:  Alexandra  2nd  Pf.  i,  to 82-5,  Cale.  No.  i  i, 
to  99-101,  City  and  S.  Lon.  all  i,  to  109-11,  Gt.  Cent.  1874  '•  '° 
109-11,  do.  1891  2,  to  73-6,  do.  1894  I,  to  64-7,  Gt.  Eastn.  1890 
I,  to  85-7,  do.  "1893  I.  to  85-7,  Gt.  Northn.  4  p.c.  i,  to  102-3, 
Chatham  Arbit.  A,  to  90-1. 

INDIAN  RAILWAYS.- Rise:  Bengal  and  N.-W.  ij,  to  153J- 
5jxd,  Bombay  Corp.  i,  to  101-3,  do.  Db.  J,  to  91-2,  Burma  Db.  i, 
to  76-8,  E.  Ind.  "  B  "  J,  to  23-3,  do.  Dei.  Ann.  Cap.  2,  to  102-4, 
do.  "  D  "  I,  to  125-7,  do.  New  Db.  i,  to  77-9,  E.  Bengal  "  A  "  j, 
to  18J-9I.  Gt.  Ind.  Pen.  "A"  J,  to  17J-8.  do.  3i  p.c.  Db.  J.  to 
92-3,  Madras  '■  B"  J,  to  19J-20J,  Rohilkund  Ord.  i,  to  147  9,  do. 
Pf.  I,  to  95-7,  Sth.  Ind.  I,  to  103-5,  S.  Punjab  Ord.  2,  to  176-81, 
Nizam's  Dbs.  Bearer  i,  to  835,  do.  Dbs.  Reg.  i,  to  81-3,  W.  India 
Portuguese  Gua.  i,  to  92-4,  do.  Db.  J,  to  102-4. 

COLONIAL  RAILWAYS.— Rise:  Beira  Inc.  Db.  J,  to  95-7,  Can. 
Nrthn.  Quebec  ist  Mt.  i,  to  89-91,  Can.  Pac.  Certs,  i,  to  263-73, 
do.  ist  Mt.  I,  to  103-5,  do.  Algoma  i,  to  111-3,  Emu  Bay  i,  to 
90-3,  Mashonaland  5  p.c.  Dbs.  J,  to  104-6,  White  Pass  6  p.c.  Dbs. 
I,  to  90-3.     Fall  :  Can.  Nthrn.  Ont.  3*  p.c.  Db.  i,  to  88-90. 

AMERICAN  RAILROADS.- Rise:  Alabama N.  Orl.  "B"  Dfd. 
^,  to  l-f,  Atchison  Pfd.  J,  to  105-6,  Nat.  of  Mex.  ist  Pfd.  ij,  to 
66J-7J,  do.  2nd  Pfd.  ij,  to  29J-30,  Norfolk  Pfd.  i,  to  90-3,  Union 
Pfd.  3,  to  95J-6J.  Fall :  Alabama  N.  Orl.  '•  A  "  Pfd.  J,  to  8|-|, 
Atlantic  i,  to  101-4,  Chicago  Gt.  W.  Com.  i,  to  17-8,  do.  Pfd.  3. 
to  32-4,  Erie  ist  Pfd.  J,  to  51J-2J,  Gt.  Nrthn.  i,  to  140J-1J,  Nrthn. 
Pac.  J,  to  i26i-7j,  Rock  Is.  (  orii.  i,  to  24J-5I. 

Bonds  (Gold) —Rise  :  Baltimore,  3J  p.c.  Gd.  Bds.  J,  to  95-6, 
Cen.  Pac.  3J  p.c.  Gd.  Bds.  2,  to  93-6,  Denver  ist  Cons,  i,  to  91-3, 
Lake  Shore  4  p.c.  Gd.  Bds.  J,  to  96-8,  Long  Is.  i.  to  98-100,  N. 
York  Cen.  4  p.c.  Gd.  Dbs.  J,"  to  96J-7J,  Seaboard  Air,  1949  J,  to 
78-9,  do.  1959  J,  to  81-2,  Sout'  ern  Pacific  1949  sj,  to  93-100, 
Southern  1994  i,  to  111-4.  Fall:  Ba  timore  1948  |,  to  looj-ii. 
Grand  Rapids  i,  to  105-8,  Manhattan  i,  to  95-7,  Norfolk  and 
Western  1932  2,  to  116-8,  Sthn.  Pacific  1929  2,  to  96-8. 

Bonds  (Sterling).— Rise  :  Alabama  "B"  4,  to  102-3,  Gt. 
Northern  J,  to  98-9,  Illinois  1950  i,  to  89-91,  Pennsylvania  1948  *, 
to  9gj-iooJ. 

FOREIGN  RAILWAYS.— Rise :  Antofagasta  Pfd.  Ord.  and 
Pfce  both  I,  to  107-9,  do.  Dfd.  i,  to  155-8,  Arauco  |,  to  ii|-|,  do. 
2nd  Debs.  I,  to  102-4,  Argent.  Gt.  West.  2nd  Dobs,  i,  to  95-7, 
Argent.  N.  East.  "A"  Debs,  and  Debs,  both  i,  to  107-9,  Bahia 
Blanca  and  N.W.  4 J  p.c.  Gtd.  i,  to  95-7,  Bilbao  Riv.  and  Can- 
tabnan  |,  to  8S-9J,  Brazil  Gt.  South.  Debs.  1893  J,  to  97-9,  Brazil 
Com.  I  to  100-2,  do.  Cum.  Pfd.  J,  to  97-9,  B.A.  and  Pacific  4jp.c. 
Cons.  Debs.  J,  to  102J-3J,  Cent.  Uruguay  East  Extens.  i,  to  9-+, 
Cent.  Urug.  N.  Extens.  |,  to  8J-J,  Cordoba  Cent.  Debs,  i,  to 
108-10,  Entre  Kios  Ord.  i,  to  77-9,  do.  4  p.c  Debs,  i,  to  91-3,  Gt. 
North  Cent,  of  Colombia  Bds.  i,  to  63-6,  Gt.  West,  of  Brazil  4  p.c. 
Debs.  I,  to  88-90,  Guayaquil  and  Quito  ist  Mt.  Bds.  *,  to  634-4*, 
Mexico  N.-West  Com.  J,  to  24-6,  do.  Bds.  ih.  to  68*-7oi,  MiJ. 
Uruguay  East  Extens.  Deb.  i,  to  92-4,  Mid.  'Uruguay  Pr.  Lien 
l>ebs.  I,  to  100-2,  Pacific  of  Colombia  Bds.  i,  to  88-90,  Sorocabana 
1st  Debs^  I,  to  88-90,  S.  Manchurian  5  p.c.  Bds,  h.  to  looj-ii,  do, 
44  P-C.  Bds.  J,  to  92J-3J,  1  altal  g,  to  7-ixb,  Uruguay  North  Pfd.  i, 
to  40-2.  Pall :  Argent.  N.  E  .stn.  Ord.  i,  to  60-2,  do.  "  C  "  Debs. 
.Va°  ??"?"''■  ■Urgent.  Transandine"A"  Debs,  i,  to 
c  \u  ?>  u  ■  '■  '°  ^7-9.  Brazil  Conv.  Debs.  *,  to  94-6 
South^Debs.  I,  to  101-3,  Cent.  Argent.  Pf.  j!  to  101-2,  Cordoba 
and  Rosano  ist  Pref.  i,  to  113-5,  Cordoba  Cent,  ist  Pfce.  2,  to 
111-3.  do^2nd  Debs.  (Cent.  Nth.  Sect.)  i. 
Mamord  Bds.  i,  to  99-101,  San  Paulo  5*0.0. 
Villa  Maria  and  Rufino  Debs  i  to  gi-:! 
*."*'*?^*'*°,°'^°°"'*'' COS.- Rise:   African  Bkg.  Corp.  i, 

n  n*i^*R.,^'"f*  ^™P,'-  °f  ^""'"^^y  '■  to  98-100,  Anglo  S.  Amer.  1 
to  9-J,  Bk.  of  Australasia  3,  to  121-3,  Brit,  of  S.  Amer.  J,  to  27i-8|, 
Can  of  Commerce  J,  to  22J-3J  xd  and  b,  Chartered  of  India  *,  to 
54i-5j,  Eastern  |,  to  6  J,  Hongkong  and  Shanghai  i,  to  " 
]Si  ^■■^"  !lt*i:^°';;,-^.2--  '.  to  33-4,  Lon.  and  Prov 
Lon 
Lon 


89-91,  do. 
B.A.  Gt. 


to  93-5.   Madeira- 
Debs.  I,  to   118-20, 


/12  pd.  J,  to  39J-40J,  Parr's  |,  to  39-40,  Union  of  Lon.  J,  to 
3i|-i.     Fall :  Agric.  of  Egypt  Stg.  Gld.  Bds.  J,  to  87-9. 

BREWERIES  AND  DISTILLERIES —Rise  :  Ashby's  Staines 
Pref.  J,  to  7- J,  Bartholomay  Pref.  J,  to  6g-A,  Bass,  Ratcliff,  i,  to 
96-9,  Cameron  (J.  W.)  Pref.  ^,  to  gj-io,  Chicago  Debs.  2,  to  93-8, 
Friary,  Holroyd  Deb.  2,  to  73-6,  Guinness  Pref.  2,  to  142-7, 
Phipps  (P.)  Deb.  ij,  to  83-7,  St.  Louis  J.  to  iJ-J.  do.  Pref.  J,  to 
yg.j,  Whitbread  4  p.c.  Deb.  i,  to  80-4.  Fall ;  .^flsopp  Inc.  Deb.  i, 
to  3-5,  Benskin's  Watford  ist  Deb.  i,  to  62-5,  Cannon  "  B  "  Deb. 
I,  to  70  3xd,  Colchester  Ord.  -}g,  to  iw-^W'  Daniell  and  Sons  J,  to 
2J-3J,  Huggins  Pref.  J,  to  15-2J,  Indianapolis  Pref.  J,  to  6J-78, 
Mann,  Grossman  Deb.  2,  to  82-5,  bhowell's  Debs.  2,  to  54*7> 
Worthington  "  B  ■'  Pref.  J,  to  8J-j. 

CANALS  AND  DOCKS.— Rise:  Suez  Canal  i,  to  239-44. 

COMMERCIAL,  INDUSTRIAL,  &c.— Rise  :  Alby  U.  Carbide 
Ord.  jg.  to  i^-i^,  do.  1913  ■^,  to  i-^-ii,  do.  1915  4,  to  i-ft-^, 
Anglo-Russian  Cotton  3,  to  88-93,  Apollinaris  and  Johannis  Ord.  J, 
to  6^-7|,  Assam  Rlys.  Db.  i,  to  102-4,  Assoc.  Cotton  Ginners  of 
Egypt  I,  to  98-100,  Assoc.  Pt  Cement.  Ord.  ^,  to  6i|  7^,  do.  ist 
Db.  i,  to  93J-5J.  Aux  Classes  Db.  i,  to  101-4,  Bleachers'  Ord. 
1-32,  'to  \^-i.  Bodega  /4  pd.  J,  to  ii-2j,  Brit.  Amer.  Tobacco 
Ord.  ■^,  to  5  3-32 — 7-32,  Brit.  Ins.  and  Helsby  Dbs.  both  i,  to 
103-5,  Calico  Printers'  Ord.  1-32,  to  17-32 — 19-32,  do.  Pf.  1-32,  to 
27-32 — 29-32,  do.  Db.  I,  to  89-91,  Can.  Car.  and  Foundry  Com.  J, 
to  81J-4J,  do.  Pf.  I,  to  114-6,  Carlton  Hotel  Ord.  -fe,  to  j-i, 
Carreras  J,  to  i  7-32 — 11-32,  Coats  (J.  and  P.)  Pf.  \,  to  15-i, 
Columbia  River  Lumber  J,  to  86J-8J,  Dunlop  Pneumatic  Pfd. 
1-32,  to  |-^,  Harrod's  Founders'  Shrs.  ■^,  to  n-ft-iJ.  Humber 
Ord.  1-32,  to  9-32 — 13-32.  do.  Pf.  1-32,  to  15-32 — 19-32,  India 
Rubber  Gutta  Percha  Ord.  2,  to  loj-ij.  Lever  Bros,  ist 
Pf.  J,  to  iiJ-J,  do.  "B  "  J,  to  iiJ-2,  do.  "C"  1-32,  to 
I  3-32 — 5-32,  Limmer  Asphalte  ■^,  to  iJ-J,  Lloyd  (E.)  1-32,  to 
I  3-32 — 5-32,  L/Ovell  and  Christmas  Ord  i,  to  5J-J,  Mclntyre 
Hogg  Marsh  Ord.  3-32,  to  i  13-32 — 17-32,  Maypole  Dairy  Dfd.  jg, 
to  3j-g,  Nth.  Borneo  Trading  jg,  to  ^-^,  Paterson  Laing  and 
Bruce  Db.  i,  to  94-7,  Pillsbury  Washburn  Dbs.  2,  to  91-6,  Rio  de 
Jan.  City  Imprvmts.  £5  pd.  }f,  to  4j-g,  do.  5  p.c.  Dbs  i.  to  99-101, 
River  Plate  Fresh  Meat  Ord.  1-32,  to  i  13-32  -17-32,  Shorts'  Dfd. 
J,  to  6J-7J,  Tuck  (Raphael)  Ord.  1-32,  to  27-32—31-32,  Under- 
ground of  London  4J  p.c.  Bds.  i,  to  100-2,  do.  Inc.  Bds.  2,  to  91-3. 
Union  Cold  Storage  Pf.  1-32,  to  ij-^,  Val  de  Travels  Db.  ij.  to 
97-101,  Van  den  Berg  'S  Pf.  4,  to  5J-63.  Fall  :  Aerated  Bread  J, 
to  3ji,  Baltic  Mr  re.  and  Shipping  Ex.  "B"2i,  to  96-g,  Borax 
Pfd.  ^,  to  5|o,  Boroid  ^.  10  |-J,  Bradford  Dyers'  Ord.  1-32,  to 
i-^-J,  Brit.  L.  M.  Ericsson  4,  to  J-i,  Brit.  Oil  and  Cake  Ord.  1-32, 
to  ii-i,  do.  Pf  1-32,  to  ^-i,  Burlington  Hotels  Pf.  -^,  to  H' 
Can.  Pac.  Lumber  i,  to  83-5,  Carlton  Hotel  Pf.  J,  to  8-i, 
Daily  Express  2,  to  55-65,  Egyptn.  Salt  and  Soda  botn 
Ords.  ^,  to  |-J,  Foster  Porter  J,  to  4-5,  Harrod's  Ord. 
1-32,  to  4  11-16 — 13-16,  Internl.  Harvester  Com.  3,  to  119-22, 
Knight  (John)  1-32,  to  i^'tk'  Lake  Sup.  Paper  ^,  to 
95-7,  Mazawattee  Db.  3,  to  75-80,  Miliars'  Timber  ist  Pf.  1-32,  to 
i-^,  Mond  Nickel  Db.  J,  to  103J-5J,  Municipality  of  Para  Im- 
prvmts. I,  to  80-3,  Schweppes  Did.  1-32,  to  ■^-§.  Telegraph  Cons, 
and  Main.  /12  pd.  i,  to  34^-6^,  Tilling  (Thos.)  Pf.  4,  to  4-J,  U.S. 
Lumber  Shrs.  i,  to  83-5,  West  London  Dairy  1-32,  to  7-32 — 11-32, 
White  Tomkins  and  Courage  Pf.  4.  to  7^8^,  Wickens   Pease  4.  to 

ELECTRIC  LIGHTING  AND  POWER.— Rise:  Calgary  i,  to 
94-6,  Chelsea  Ord.  4,  to  45'-54,  Cons,  of  Baltimore  Com.  and  Pfd. 
both  3,  to  1 16-9,  Cordoba  Db.  i,  to  95-8,  County  of  London  Ord. 
3,  to  iiJ-2,  do.  2nd  g,  to  loj-ig,  Melbourne  Ord.  1,  to  119-24, 
Midlancl  i,  to  99-101,  Monterey  J,  to  85-7,  Pachuca  J,  to  90^-2^, 
Shawinigan  Cap.  4,  to    141-5.     Fall:   Brompton  Ord.  4.  to 


83-5. 
ito 


i8f  9i,  Lon.  and  R.v.  Plate  J,  to  55-6.  L.  and  S.-West.  J,  to  I3l-4i, 
Lon.  C.ty  and  M,d.  J,  to  45J-I,  Lon.  County  and  West.  J,  to  tUi. 
Lon.  Jt.  Stock   i,  to  25J-5J,  Nat.  Prov.  ^10*  pd.  J,  to  54J-54,  do 


Charing  Cross  Ord.  4.  to  4J-5J,  City  of  London  Pf.  J,  to  12-3J, 
Northern  5,  to  29-33,  River  Plate  Ord.  4,  to  238-44,  Shawinigan 
Db.  i,  to  100-2. 

FINANCIAL.  LAND  AND  INVESTMENT  -Rise :  Argent. 
Ld.  Ord.  ^,  to  ij-|,  do.  Inc.  Stk.  i,  to  95-7,  Argent.  Nthn.  ^,  to 
ig-J,  Aus.  Merc.  4  p  c.  Db.  i,  to  93-6,  Chartereds  Bearer  1-32,  to 
tw"i'  City  ot  San  Paulo  Imprvmts  i,  to 92-4,  Deb.  Corpn.  Ord.  i. 
to  62  5,  Eastern  Mt.  and  Agcy.  ist  Db.  4J,  to  73-6,  Mt.  of  Egypt 
4*  p  c.  Dbs.  J,  to  95J-6J,  Peruvian  Dbe.  j,  to  104J-5J,  Scott.  Aus. 
5  p.c.  Pf.  I,  to  91-4,  Trust  and  Agcy.  Assets  1-32,  to  ^-g.  Trustees, 
Exors.  and  Sees.  Ord.  J,  to  9iJ-3ix.  Fall  :  Aboukir  Bearer  ^,  to 
ig-J,  Law  Deb.  4J  p.c.  Db.  2,  t0  96-8x,  Mashonaland  ^,  to  21-32 — 
23-32,  Pekin  Ord.  jg,  to  i-J,  Peruvian  Ord.  J,  to  loJ-J,  do.  Pf.  i, 
to  52J-2J. 

FINANCIAL  TRUSTS.— Rise :  Brit.  Steamship  Dfd.  2,  to 
108-10,  Charter  Trst.  and  Agcy.  Ord.  1,1095-7,  Consolidated 
Dfd.  8,  to  223-5,  For.  Amer.  and  Genl.  Dfd.  i,  to  109-11,  For.  and 
Colonial  Dfd.  J,  to  139J-41J,  Govmt.  and  Genl.  Dfd.  2,  to  112  4, 
Govmts,  Stk.  and  other  Sees.  Dfd.  i,  to  113-5,  International 
Dfd.  I,  to  75-7,  London  and  N.Y.  Ord.  5,  to  1736, 
Metrop.  Ord.  i,  to  232-5,  New  Oil  Props.  ■^,  to  1-4,  Rubber  Plants 
Tg,  to  1^.4,  S.A.  and  Genl.  jg,  to  i^-^.  Fall  :  Anglo-Russian 
Pf.  3,  to  94-6,  Railway  Shre.  Tst.  "  A  "  ij,  to  80-3. 

GAS.  -Rise:  Brentford  New  i,  to  198-203,  Continental  Union 
Ord.  4,  to  84-7,  Gas  L.  and  C.  Ord.  i,  to  104-6,  S.A.  Lighting  J, 
to  9j-ioJ.  Sth.  Metrop.  Ord.  J,  to  117-9,  Tottenhamand  Edmonton 
"B"  I,  to  1 15-7.     Fall:  Alliance  Ord.  1,  to  75-80. 

INSURANCE.- Rise :  Alliance  £2  4s.  pd.  J,  to  ii-J,  Com. 
Union  £1  pd.  ^,  to  20-1,  Employers'  Liability  J,  to  12^-3^.  Genl. 
.\cc.  Fire  Ord.  f,r,  to  i^j-ij,  Gres  .am  Fire  ^,  to  J-|.  Guardian  J, 
to  gj-ioxd.     Fall  :   Indemnity  J,  to  8J-9,  Royal  £ih  pd.  *,  to  26-7. 

IRON,  COAL  AND  STfitlL— Rise  Bengal  Ordf.  ^if,  to  ij-i.^, 
do.  Pf.  ^,  to  loJ-J,  Blaenavon  Db.  1,  to  90-3,  Bolckow  Vaughan 
Ord.  1-32,  to  I  3-32 — 5-32,  do.  i2s.  pd.  1-32,  to  ig-32 — 21-32, 
Canada  Iron  i,  to  g8-ioo,  Davis  (D  )  Ord.  -^,  to  i^-^,  do.  £1  pd. 
w-  to  i^-TO.  do.  5s.  pd.  ^,  to  J-J,  Dorman  Long  £1  pd.  1-32,  to 
I    3-32 — 5-32,      do.     2nd     Mt.    I,    to    104-7,  Dundee       ■^,      to 
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i^-^,  Fairfield  Db.  2,  to  90-3,  Guest  Keen  Ord.  -ig,  to 
3  9-32— 11-32,  North's  Navig.  J,  to  6-i,  Powell  Duffryn 
•^,  to  2g-|,  Rhymney  £5  pd.  ^,  to  2^-^,  do.  New  J  to  zjj-i, 
Sneyd  j.  to  9J-10J.  Staveley  Ord.  i,  to  2H.  do.  15s.  pd.  ^,  to 
ifg-il.  Steel  of  Canada  Bds.  J,  to  102-4,  Thornycroft  (J.  T.)  Ord. 
■}b,  to  lA-^ir,  United  Colls,  ist  Dbs.  4,  to  39-41,  do.  "  h  "  i,  to 
29-31.  Fall:  Lake  Sup.  Cap.  i,  to  31-3,  Pearson  and  Knowles 
2nd  Pf.  J.  to  5-J,  Richardsons  Westgarth  Ord.  1-32,  to  -fe-J,  U.S. 
Steel  Com.  3,  to  72J-3+X,  do.  PId.  1*,  to  ii3i-44.  do.  Bds.  i,  to 
104-6,  Willans  and  Robinson  Ord.  -^7  to  1',^-^,,  do.  Pf.  |,  to  J-j- 

NITRATE.— Rise  ;  Colorado  4,  to  4g-5xd,  Lautaro  f ,  to  11S-2J, 
Liverpool  J,  to  28-Jxd,  Rosario  J,  to  gj-io.  Fall:  Lagunas 
Synd.  1-32,  to  ^-j,  London  J,  to  3i-8xd,  Tarapaca  1-32,  to 
I  17  32 — 19-32. 

OIL. -Rise:  Lobitos  1-32,  to  i^-^,  Mex.  Eagle  1-32,  to 
£2  7-32—9-32,  "Shell"  Ord.  1-32,  to  5  19-32—21-32.  Fall: 
Burmah  Ord.  ■^,  to  3g-J,  Roumanian  1-32,  to  31-32— i  1-32, 
Schibareff  Ord.  1-32,  to  7-32—9-32,  do.  Pf.  J,  to  i-J,  Trinidad  Shrs. 
•fe,  to  g-J,  do.  Db.  5,  to  80-90. 

SHIPPING.— RUe:  Brit.  Ind.  i,  to  101J-3J,  Cunard  Pf.  2J,  to 
102-4,  do.  Db.  I,  to  103-5,  Ellerman  Ord.  J,  to  14J-5J,  Imperial  2, 
to  98-101,  Indo-China  Pfd.  ^,  to  4J-5J,  do.  Dfd.  j,  to  3J-4J,  Khe- 
divial  Pf.  J.  to  3I-4J,  Moor  |,  to  ii-i.  Nelson  i,  to  100-2,  P.  and  O. 
Db.  5,  to  330-50,  R.M.S.P.  5  p.c.  Db.  J,  to  102-4.  F*'' ■  Furness, 
Withy  Ord.  ^,  to  t^-^.  P.  and  O.  Pfd.  i,  to  121-6,  do.  (G.)  2, 
to  120-3,  R.M.S.P.  Orel.  3,  to  142-7. 

TEA,  COFFEE  AND  RUBBER.— Rise :  Amalgamated  Ord. 
J,  to  8J-J,  Ang.-Java  Shrs.  j\;,  to  -/g-i,  do.  Dbs.  2,  to  90-5, 
Besoeki  ^,  to  ^-M,  Cachar  and  D.  Ord.  J,  to  I2j-3jxd,  Ceylon 
T.  Ord.  |,  to  7I-J,  Cons.  T.  and  L.  Ord.  J,  to  12H.  do.  ist  Pf.  4, 
to  9J-10,  do.  2nd  Pf.  J,  to  Iij-J,  Djas  nga  1-32,  to  ^-^,  Dooars 
Ord.  J,  to  3-J,  Dumont  ist  Mt  1,  to  104-6,  E.  Assam  J,  to  8S-9J, 
Grand  Cent.  Shrs.  1-32,  to  i  1-32 — 5-32,  Jetinga  Ord.  -jg,  to  i-^-^, 
Jhanzie  i,  'o  6|-7jxd,  Linggi  ^,  to  i  15-32 — 17-32,  Malacca  Pf.  j, 
to  11-2,  Nedeem  Ord.  ■^,  to  2^-if ,  San  Paulo  ist  Mt.  i,  to  100-2. 
Fall:  Assam  J,  to  43-5,  Dumont  Ord.  J,  to  14J-S,  Kasentoe  1-32, 
to  21-32 — 25-312,  Mabria  1-32,  to  7-32 — 11-32,  Numala  1-32,  to 
lik-^T,  Nuwara  J,  to  12J-J,  P.P.K  J^-  to  iJ-J. 

TELEORAPHli  AND  TELEPHONES.-Rise  :  Eastern  Ord.  2, 
to  133-6,  do.  Pf.  A,  to  77-9,  Gt.  Nrthn.  J,  to  29J-30J,  Nat.  Tel.  J,  to 
J53i-5i.  Oriental  Ord.  1-32,  to  i  21-32 — 25-32,  do.  Pf.  1-32,  to 
I  3-32—7-32.  Fall :  Cuba  Ord.  J,  to  SJ-gi,  Direct  U.S.  J,  to  7-J, 
N.  York  J,  to  98-9,  W.  Ind.  and  Pan.  Ord.  ^.  to  3j-|,  Western 
Shrs.  J,  to  i3i-J- 

TRAMWAVS  AND  OMNIBUS. -Rise  :  Ang  Arg.  5  p.c.  Db.  J, 
to  97i-9jxd,  B.E.T.  Pfd.  i,  to  11J-3J,  do.  Pf.  i,  to  90-3,  do.  Non.- 
Cum.  3,  to  39-42,  Manila  Cap.  3i,  to  119J-22J,  Mexico  Com.  2,  to 
113-8,  Montreal  Dbs.  (601-2, ooofi,  to  100-2,  Para  Ord.  J,  to  7J-J, 
Po  teriesOrd.  ^,  to  -jg.-^g.  Puebla  Pr.  Ln.  J,  to  93-5.  Rio  de  Jan. 
5  p.c.  Mt.  J,  to  97-9,  Sao  Paulo  5  p.c.  Perp.  i,  to  105  8.  Fall : 
Brazilian  J,  to  93J-4J,  Calcutta  Ord.  J,  t0  5|-6i,  L.G.O.C.  ist  Db. 
i,  to  94-6,  Lon.  Unt.  ist  Mt.  i,  to  73-6,  Manaos  i,  to  89-92,  Met. 
-Ord.  is.  to  lA-J. 

WATERWORKS.— Rise:  Tarapaca  J.  to  7H 


LONDON    PRODUCE  MARKETS. 

Sugar. — This  market  produced  no  new  noteworthy  feature  during 
the  week,  consumptive  demand  being  largely  confined  to  wants 
of  immediate  necessity,  though  prices  maintained  a  steady  level  in 
consequence  of  no  undue  weight  of  supphes  being  fe't  at  the 
moment.  There  was  nothing  fresh  to  note  in  the  statistical 
position  of  thf  article,  and  speculative  transactions  were  on  a  fair 
scale.  Tate's  No.  i  cubes  sold,  19s.  3d.  ;  No.  2,  i8s.  gd.  ;  fine 
granulated,  16s.  gd.  ;  standard  ditto,  i6s.  3d. ;  fine  granulated, 
15s.  4jd.  to  15s.  lojd.  ;  yellow  crystals,  14s.  3d.  German  granu- 
lated,"ready  delivery,  sold,  lis.  7^d.  ;  for  ordinary  first  marks,  and 
May-August,  lis.  iijd.,  fob.,  Hamburg.  Cane  sorts  generally 
steady.  Demerara,  crystallised,  sold,  19s.  to  20s.  6d.  ;  Surinam, 
i8s.  6d.  to  i8s.  9d.  ;  beet,  December,  sold,  9s.  6Jd.  to  9s.  sjd.  and 
9s.  6d.  ;  May,  los.,  9s.  iijd.,  and  los.  ijd.,  9s.  iijd., 
and  los.  ;  October-December,  los.  ijd.,  los.  lojd.,  f.o.b.,  Hamburg. 
Cane  descriptions  in  auction  ruled  the  turn  easier.  3.018  bags 
-crystallised  Demerara  were  oftered  and  sold  :  choice  coloury, 
aos.  3d.  to  20s.  6d.  ;  good  to  tine,  igs.  to  igs.  gd.  778  bags 
Surinam  :  mid  yellow,  i8s.  6d.  to  i8s.  gd.  571  bags  Demerara 
syrups:  yellow,  15s.  to  15s.  6d.  ;  brown,  lis.  3d.  ;  dark,  los.  3d. 
to  los  6d.  62  bags  Surinam,  sold,  13s.  gd.  to  14s.  3d.  100  mats 
Mauritius  white,  sold,  14s.  6d. 

Coffee.  —  In  auction  small  supplies  ruled  generally  steady. 
Guatemala,  good  bold  greenish,  82s.  6d.  to  83s.  ;  peas,  85s  6d. 
Unwashed  Dumont,  extra  bold,  75s.  ;  bold,  74s  Futures  easier 
and  irregular.  Santos,  December,  sold,  6is.  lojd.,  6is.  6d., 
62s.  3d.,  and  61S.  gd.  ;  March,  62s  3d.,  6is.  6d.,  62s.,  6is.  5<1. 
and  61S.  gd.  ;  May,  62s.  3d.,  6  s.  7jd  ,  62s.,  6is.  6d.  and 
-61S  7id  ;  July,  62s.  3d.,  6is.  gd.  and  62s.;  September,  62s.  3d., 
■61S.  7|d.,  62s.,  and  6is.  7jd.  per  cwt. 

Cocoa. — No  auctions  held.     Private  market  steady,  but  quiet. 

Tea. — Indian  sales  this  week  passed  oft  with  a  good  demand,  and 
firm  to  dearer  prices  were  realised,  particularly  for  the  lower 
medium  grades.  Commonest  kinds,  however,  ruled  quiet.  Ceylon 
oflerings  met  with  active  competition,  particularly  medium  grades, 
and  prices  showed  an  irregular  advance  01  Jd.  to  id.  per  lb. 

Spick  quiet  but  steady.  Bl.ack  Singapore,  January-March 
shipment,  sold  sd  ;  Lampong,  ditto,  at  4  27-32d.  ;  white  Singapore, 
January-March,  done  Sgd.  ;  Muntok,  ditto,  quoted  8jd.  ;  Penang, 
December-January,  sellers,  8Jd.,  c.f.  and  i.  Cloves  generally 
steady,  with  moderate  dealings.  Zanzibar,  fair,  on  spot,  sold. 
^Jd.  ;  January-March  delivery,  sold  9^d.  ;  March-May,  9  29-32d. 
to  gjgd.  ;  October-Decemlier   shipment,    sold,    gjyd.   to  ggd..  c.f. 


and  i.     At  public  sale,  limited  supplies  were  ofifered  and  passed  oil 
quietly. 

Fruit. — At  public  sales  new  Valencia  raisins  met  with  slow 
support  at  generally  2s.  decline.  Quarter  boxes  sold  :  common  to 
medium,  at  39s.  to  41s  ;  eights,  medium  to  good,  43s.  to  47s.  ;  and 
seedless,  40s.  Muscatels  in  good  demand,  and  prices  ruled  firmer. 
Common  to  fine  changed  hands  at  51s.  to  83s. ;  choice  to  extra 
choice,  90s.  to  115s.  Without  reserve,  Afghan  sultanas  sold,  21s.  ; 
new  Turkey  figs,  layers,  at  358.  to  36s.  ;  naturals,  23s.  ;  and  Jordan 
almonds,  £6  17s.  6d.  to  £j  15s. 

Rice  firmly  held,  but  quiet. 

Jute  in  slow  request,  and  rates  ruled  lower.  Native,  first  marks, 
November-December  and  December-January,  sold  at  ;f25  123.  6d. 
to  ^25,  c.f.  and  i. 

Hemp. — Market  for  Manila  dull,  and  prices  moved  in  a  down- 
ward direction.  F.C.,  dock,  sold,  ;f33  ;  S.S.,  ditto,  ;f32.  G.S., 
spot.  /30  5s.  ;  ditto,  January-Marcti,  Ai  7s.  6d.  to  ;f30  5s.  ; 
March-May,  ^32  to  /31.  F.S.,  October-December,  £29  los.  ; 
ditto,  December-January, /31  ;  January-March,  ;f  31.  F.B.,  dock, 
/28  ;  ditto,  October-December,  ;f29  los.,  c.f.  and  i.  New  in  quiet 
demand,  and  values  easier.  G.F.,  January-March,  sellers,  ;f  23  15s.: 
fair  ditto,  sold,  ;f 32  los.  to  £ii,  c.f.  andi. 

Shellac. — Spot  market  quiet,  but  steady.  Fair  T.N.  orange, 
quoted  69s.  ;  ditto,  November-December  shipment,  69s., c.f.  and  i. 
Futures  irregular.  December  delivery,  sold,  67s.  6d.,  68s.,  67s., 
and  69s.  6d.  ;  March,  71s.  6d.  to  70s.,  and  71s  6d.  ;  April,  71s.  6d.  ; 
May,  72s.  6d.  to  72s.  and  73s. 

Gambier  quiet,  and  rates  lower.  December-January  shipment, 
sellers,  igs.  6d,  c.f.  and  i. 

Copra. — Market  generally  quiet,  but  steady.  To  Northern 
ports,  Ceylon,  November-December,  £2^  i6s.  3d.  ;  Malabar,  ditto, 
^28  7s.  6d.  ;  F.M.S.  Straits,  ;f26  15s.  To  Marseilles:  P.M. 
Straits,  November-December,  ^25  17s.  6d.  ;  Manila,  £24  17s.  6d. ; 
Cebu,  ;f  26.  Java  nett  terms.  Northern  ports,  November-December, 
;f26  I2S.  6d.  South  Sea  Islands,  to  London,  November-Decem- 
ber, ;^25  i6s.  3d.,  and  to  Continent,  ^'25  i6s.  3d.  Macassar, 
Northern  ports,  October-December,  ^26  los.  Mixed  (no  Padang), 
November  December,  £2^  5s.,  c.f.  and  i. 

India-rubber.  Plantation  sales  met  with  good  competition  at 
firm  to  dearer  prices.  About  800  tons  were  brought  forward. 
Straits  smoked  sheet  sold,  4s.  3Jd.  to  5s.  ;  unsmoked,  ditto, 
3s.  lojd  to  4s.  5d. ;  crepe,  fair  palish  to  fine  pale,  4s.  3Jd.  to 
4s.  5id.;  fair  brown  and  light  ditto,  3s.  iijd.  to  4s.  4jd. ;  dark, 
3s.  6|d.  to  3s.  ii|d.  ;  smoked,  3s.  8d.  to  4s.  4jd.  ;  scrap,  3s.  sd.  to 
3s.  iid.  Ceylon  smoked  sheet,  4s.  4jd.  to  4s.  6Jd.  ;  unsmoked 
ditto,  4s.  2jd.  to  4s.  4d.  ;  good  to  fine  pale  crepe,  4s.  4d.  to  4s.  jjd. ; 
dark  brown  to  good  light  ditto,  3s.  ii|d.  to  4s.  4jd.  ;  biscuits, 
4s.  2d.  to  4s.  4jd, ;  scrap,  2s.  6|d.  to  3s.  8jd.  Private  market 
ruled  firmer.  Fine  hard  Para,  spot,  quoted,  4s.  7d.  ;  December- 
January  and  January-February,  sold,  4s.  6d.  to  4s.  6Jd.  ;  new, 
4s.  7d.,  value;  soft  fine,  December-January,  quoted  4s.  2d.  ;  ball, 
3s.  6Jd.  ;  scrappy,  3s.  5Ad.  ;  plantation,  first  latex,  spot,  4s.  5jd. ; 
December  sold,  4s.  4^0.,  now  4s.  sjd..  value;  January-March 
quoted  4s.  Cd.  ;  January-June  sold,  4s.  5jd.  to  4s.  sjd.  ;  January- 
December.  4s.  4jd.  to  4s.  5d.  per  lb. 

Tallow. ^The  market  presented  a  rather  steadier  tone.  In 
auction,  813  casks  were  brought  forward,  and  763  sold,  at  un- 
changed rates  to  6d.  advance.  Mutton  :  fine,  41s.  ;  fair  to  good, 
37s.  to  40s.  3d.  ;  dark  to  dull,  22s.  to  34s.  ;  hard,  39s.  6d.  Beef: 
fine,  37s.  ;  fair  to  good,  34s.  3d.  to  35s.  ;  dark  to  dull,  31s.  gd.  to 
33s.  6d.  ;  sweet,  38s.  per  cwt.  Market  letter  unchanged.  Town 
tallow,  33s.  6d.  ;  melted  stuff,  23s.  per  cwt.  Rough  fat,  8d.  per 
8  lbs. 

Metals. — Copper :  Bi-monthly  figures  show  a  decrease  in 
European  stocks,  and  total  visible  supplies  of  2,321  tons  and 
271  tons  respectively.  Chili  charters  (or  past  month  3,150  tons. 
Influenced  by  more  hopeful  political  news  and  favourable  statistics 
for  November,  the  standard  market  moved  in  an  upward  direction 
until  Tuesday,  "  bear  "  covering  and  forward  buying  being  fairly 
frequent  at  intervals  and  sellers  none  too  plentiful,  when 
cash  delivery  settled  down  at  ^76  15s ,  three  months  £77  los. 
' '  Bear  ' '  pressure  set  in  since,  cash  by  the  middle  of  the  week 
relapsing  to  ;f76  6s.  3d.,  three  months  to  ^77  3s.  gd.,  further 
declining  in  Thursday  under  realisations  and  selling  on  Continental 
account,  final  rates  being  cash  £t5  17s.  6d.,  three  months  ^^76  15s. 
Tin  started  at  a  higher  level  last  Monday,  cash  fluctuating  to 
^228  15s.,  three  months  to  ^227  los.  Irregular  downward  move- 
ment followed  until  the  middle  of  the  week,  while  values  of  these 
dates  fell  away  to  £225  15s.  and  ;f224  15s.  respectively,  rallying  by 
Thursday,  cash  reachma  ;f226  5s.,  three  months  ^225  15s.  Lead 
rather  steadier.  Foreign,  December.  /18  2S.  6d.  ;  March, 
/18  7s.  6d.,  sellers.  Spelter,  ordinary  brands  nominal,  at  ^26  los., 
/26  I2S.  6d.     Iron  sligiitly  weaker. 

Corn  (Mark  I..ane). — Business  progre-sed  quietly  in  all  direc- 
tions since  last  Monday,  the  tendency  of  prices  being  rather  easier. 
Wheat :  English  ranges  nominally  at  35s.  to  38s.,  and  reds  at  34s. 
to  about  37s.  per  qr..  504  lbs.,  delivered  up.  Foreign,  No.  i 
Northern  Manitoba.  37s.  6d.  ;  No.  2  ditto,  36s.  6d..  both  ex  ship. 
Australian,  on  spot,  40s.  6d.  Choice  white  Karachi,  37s.  gd. 
landed.  South  Russian,  on  sample  ex  granary,  34s.  to  36s. 
Flour  ;  Minneapolis  first  patents,  27s.  upwards,  landed.  Austra- 
lian, on  spot,  2Ss.  to  28s.  6d.  Iron  Duke,  26s.  6d.,  ex  store. 
Grinding  barley :  Azov-Black  Sea,  24s.  to  24s.  gd.  ex  ship, 
25s.  6d.  ex  ship,  sellers.  Danubian,  ex  ship  to  arrive,  2Ss.  to 
21S.,  as  to  position,  Plate  oats  17s.  6d.  to  18s.,  landed,  according 
to  quality.  American  white,  clipped,  19s.  ex  ship.  Plate  maize, 
24s.,  quay  terms. 

Oils. — Linseed,  spat,  pipes,  land  delivery,  ;f26  5s. :  barrels,  land 
delivery  /26  15s.  Hull,  naked,  spot.  £24  5s.  Ordinary  hrown 
rape,  naked,  spot,  ^^30  5s.  English  refined,  casks,  £33.  Crude 
cotton,  spot,  £25  10s.  ;  refined,  spot,    sweet,    £29  5s. ;  ordinary 
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pale,  £z(>  los.  Cocoanut :  Ceylon,  spot,  ii,\  ;  Cochin,  spot,  £i,-]. 
Palm  :  Lagos,  spot,  ^34 ;  Soya,  ^27.  Petroleum  :  American, 
8Jd.  ;  water  white,  gjd.  ;  Russian,  8d.  American  spirits  of  tur- 
pentine, on  spot,  28s.  gd.     Rosin  :  Common,  on  spot,  15s.  3d. 

Linseed. — Market  quiet,  and  values  further  declined,  chiefly  for 
La  Plata.  London  :  Calcutta,  afloat,  48s.  6d. ;  November-Decem- 
ber, 48s.  3d.  ;  April-June,  46s.  6d.  La  Plata,  December-January, 
43s.  6d.  ;  January-February,  43s. 

Rapeseed  slow  and  weaker,  Ferozepore,  November-December, 
50s.  3d. ;  brown  Cawnpore,  November-December,  48s.  3d. ;  yellow 
Guzerat,  nominal ;  yellow  Cawnpore  nominal. 

Cottonseed  dull  and  easier.  London  :  Egyptian,  spot, 
/8  I2S.  6d.  ;  December-January,  /8  8s.  gd.  per  ton. 

CURRENT    PRICES    OF    CHIEF    ARTICLES. 

WEEK    ENDING    DECEMBER  6,  ign. 


Last 
Week. 


This 
Week 


Sugar — per  cwt . 

duty  i/io,  g8% 

polarisation 
Tate's  Cubes  No.i 
Ditto,  No.  2..  . 
Fine  granulated. . 
Lyle's  granulated 
German  granu- 
lated, first  marks 

f.o.b.,  ready    .. 
GermanCubel.o.b. 
Jan. -Mar. 
French  Cube 

Feb.-April 
Crystallised,  West 

India 

Beet,  88%  f.o.b... 

Tea— pe 
5d.  lb. 
Indian  Pekoe 
Broken    ,, 
Orange    ,, 


I     6.  d.|£    s. 


Last 
Week. 


This 
Week. 


o  ig 
o  i8 
o  l6 
15  4i- 
15  loj 

0  II    7j 

o  14    2} 

o  15  loj 


18  6—20  6 
9    6 


o  ig 

o  18 

o  16 

'3  4j- 

15  loj 

o  II     8i 

o  14    li 

o  16    ij^ 


..06 
..07 


..  0  5i-o    g 

iig  0  5J-0  lOJ 

.06-0  II 

.  0  63-0  lo; 


71  0-80  0 
58  0-66  o 

56  0-62    D 

67  0-89  O 
61  0-69  0 


78  0-108  o 
74  0-124  o 

76  0-102  6 


Broken    „ 
Pekoe    Souchong 
Ceylon  Pekoe 
Broken    ,, 
Orange    ,, 
Broken    ,, 
Pekoe  Souchong 
Cocoa  —  per  cwt 

duty  id.  per  lb. 
Trinidad— per  cwl 
Grenada 

West  Africa,.  ,. 
Ceylon  Plantation 
Guayaquil  Ariba.. 
Coffee— per    cwt, 

duty  lid.  per  lb. 
East  India    ..     .. 

Jamaica 

Costa  Rica  ..    .. 

Pro¥isionB— 

Butter,  per  cwt. 
Australian  finest 
Irish  Creameries 
Dutch  ditio..  .. 
Russian  finest  .. 
Normandybaskets 
Danish  finest 
Brittany     rolls  — 

doz.  lb 

Bacon — per  cwt. 

Irish      

Continental..     .. 
Canadian 
American     ..     .. 

Hams— per  cwt. 
Irish      

Canadian 
American     ,.     ,. 

Cheese — per  cwt. 

Edam 

Canadian  . .  . . 
Gouda   

English  Cheddars 

(new) 
Wilts  loaf    ..     .. 
New  Zealand 
Bice —  Rangoon— 

open    charter, 

new    crop,    pers.d.  s 

cwt, 
Moulmein    ..     ., 

Bassein , 

Saigon  c.  f,  and! 
Ei^s- per  120. 

French , 

Italian 

Danish 


.  -  /     -     3i  0  6|-o  io| 
.  o  7i-i     7i  0  7i-i     53 


18  6 — 20  6, 

9    6i 

s.  d.  s.  d. 

o  5J-0  10   0  5I-0  loj 


0  5I-0    8|i 


71  0-80  o 
58  0-66  o 
56  0-62  o 
67  o-8g  0 
61  0-69  o 


78  0-108  0 
74  0-124  o 
76  0-102  6 


io8/~ii4/ 
112/-118/ 
126/-128/ 
1 06/- 1 10/ 
96/-128/ 
128/-131/ 

II  a-14  0 

62  0-70  0 
60  0-70  o 

64  0-67  o 

65  0-70  o 


88  0-116  0 
74  0-76  o 
64  0-72  o 

42  0-64  o 
61  0-64  o 
42  0-66  0 
66  0-76  o 


59/-61/ 


d, 

9  9-10  3 

9ioi-io4j 

9  9-10  3 

nom. 


o  6  ■ 


2* 


Wool— perlb. 
Australian 

Scoured  Merino 
Scoured  Cr'ssbr'd 
Greasy  Merino  .  _ 
Greasy  Crossbred 
New  Zealand 
(scoured)  Merino 
Greasy  Crossbred 
Cape  snow  white 

Indlarubberp.lb 

Para,  iine  bard    . 

Spot       

Coal— per  ton. 

Durham,  best  . 
Seconds  ..  . 
East  Hartlepool. 
Seconds  ..  . 
Steams,  best 
Seconds       ..     . 


I  -I  II 
o  9  —I  q\ 
16-2 


15  0-20  6  |i4  0-20  6 

14  0-17  6   ji2  3-14  o 

15  6-17  6  I14  0-17  o 


0  5J-0     _   , 

06-1  o  Lead — per  ton 
0  6J-0  ii|  English  Pig.. 
07-0  ii§l  Foreign  soft.. 

°  ^^^    III  Quicksilver- per 

bottle  hrst  hands 

Spelter— per  ton. 

O.B 

Tin— per  ton. 
English  Ingots  .. 

Do.    bars 
Standard  cash    . . 
Tin  Plates, per  box 
Copper— per  ton. 
English,     Tough, 

per  Ion  ..  .. 
Best  Selected    .. 

Sheets 

Standard      ..     .  ■ 
Jute— perton. 
Native   firsts    for 
sh'pm't.  N.-Dec. 

Oils- 
Linseed,  per  ton.. 
Kape.ref.Englisfa, 

casks  

Krown      English, 

naked 

Cott'n  Seed.crude 
Ditto,  refined  .. 
Petroleum  Oil,pei 

8  lbs. 
Water  White      .. 
Oil  Seeds, Linseed 
Calcutta — per  410 

lbs...  Nov.-Dec. 
Rape,    Cawnpore, 

brown,  Nov-Dec 
Iron— per  ton. 
Cleveland  Cash  . . 
Tobacco  —  duty, 

unmanufactured 

3/B,  4/i4  per  lb. 
Maryland  &  Ohio. 

per  lb.  bond  ,. 
Virginialeat.,  .. 
Kentucky  leaf    , . 

Latakta 

Havana 

Manila 

Cigars, duty  7/- lb. 
Timber— Wood. 
Dantsig     and 

Memel  Fir,  pet 

load   . . 
Indian  Teak 


I   s.  d. 


I  2 J— 2  i\ 

O  II — 1  II 
0  72—1  3 
10—12 


11-23 

I  o-i  loi 
o  6i-i  51 

0  n-x  3 

1  84-1  Hi 
o  8J-1     i| 


110/-116/ 
112/-118/ 

1261-1261  I 

I06/-1I0/ 
98/-128/ 
128/-131/ 

II  6-14  6 

62  0-70  o 

62  0-70  0 

63  0-67  o 
65  0-70  o 


80  0-116  0 
73  0-76  o 
58  0-73  o 

42  0-64  o 
62  0-65  0 
42  0-66  0 
66  0-76  0 


60/-62/ 


d.  s.d 
9  6  -10  3 
9  9  -10  3 
9  6  -10  3 

nom. 


045^ 

O  21      6 
O   20      6 

nom. 
nom. 

0  13    9 
o  12    0 

s.  d.  s.  d. 

£is  10 

^iS-£i8ft 


£  s.d  I 


7  12    6 

£^^-£2Sh 

j229-£230 

1230-^231 
£^25-151 

15/3  up 


£82-/83 

iS2-£ 


^93 
£76 


:S3 
o 
7    6 


25    o    0 

£    s.  d. 

33     o    0 


30 
£26= 


5  0 
5  o 
-£295 

8-0  8i 
o/9i 


0  g  -I  1 
06-12 

O  5   -O  10 

06-13 
20-46 
06-20 
20  up 


110/ — 130/ 
280/— 500/ 


c  21    6 
o  20    6 

nom. 

nom. 
o  13    6 
o  14    6 

.  d.   s.  d. 

£18    12    6 
fl8i-£,8| 

7    8    6 

£26  12    6 
if  2  2  8-2  29 

J229-230 
£225-10/ 

15/ii  up 


f8ii-£824 
f8H-£»4 
£93  o  o 
£75     5    o 


24  15     0 

£26}-£264 
£    s.  d. 
33    o    o 

30    5    o 

25  5     o 
£26J-£2gJ 

o  8  -o  8i 
o/9i 


8  6 
8  3 
6  II 


o  g — 1  I 
o  6—1  2 
o  5—0  10 
o  6 — I  3 
2  o — 4  6 
0  6 — 2  o 
20     up 


110/ — J  30/ 
280/— 500/ 


nnM°J»^'*  '^""T  °"''  Manchester  correspondent).— There  has 
"veek  TnH  ^'^'■\^'"°T  "^  .^''^''^  '"  '^'^  ^"^'^^^  during  the  past 
sr^^n  ornl  T  P""^""^^'^  '^^™  bad  to  be  satisfied  with  securing 
b^arkh  /nd'h  '•^^,'^°"°"  '^'■■'^les  the  tone  has  been  a  little  mort 
weratewkh  ^rZT  ^tT"  ^"^  '='°'''  ^^^^  "°t  been  stimulated  to 
ward  to  TritW  f  "  M  y"^'"8  there  is  a  tendency  to  look  for- 

few  weeks  aio  T  ^^^^  ?'"''*/"  American  cotton  than  anticipated  a 
nextwLk  whinhT°Vrf  ^°^w"'""™^"'^'=P°««  ^i"  be  published 
continues  lorom'ifh""''^^'^^.'''^  ^'^  somewhat.  Favourable  news 
?he  AbxandHa  Prod,r®A  "'*  '^^""^  '°  '^^  ^8^?''^"  8^°^'^.  and 
o  7  7SO  ooo  ian^Lrf  A  ^'^"'^'f,"""  ™nfi™s  its  previous  estimate 
D  ec^^ooH.  fnr  i  *  u  miscellaneous  business  has  been  done  in 
A  rathTsmin^rTm  •  Yu  ^' k  ^'^"^^^l^ave  met  with  salesof  weight, 
oers  have  b..i  d'='"^"d  has  been  experienced  for  India,  and  ship- 
monthrThe,Ier=n1^f'^'',S?'"'^'°P'^'='^''^d«^«  f^<=^ly  f°^  distant 
Tnd  there  fair  Tn  1°'  ^'k"^  '^'^'^'  ''^"^s  to  improve,  and  here 
ana  there  fair  Imes  have  been  arranged.  No  particular  fresh 
feature  has  shown  itself  with  regard  to%he  trade  pas^g  for  the 


Continental  and  South  American  outlets.  There  is  still  a  good 
deal  of  uncertainty  with  regard  to  the  position  of  affairs  in  the  Near 
East,  but.  on  the  whole,  the  prospects  are  improving.  Home 
trade  fabrics  have  been  purchased  sparingly.  There  has  not  been 
much  doing  in  printing  cloths.  Heavy  goods  still  lag  behind. 
Manufacturers  have  held  firmly  to  quotations,  and  most  sellers  are 
independent  as  to  the  booking  of  fresh  orders.  American  yarns 
for  home  use  have  been  firm  in  quotation,  but  no  trading  of  weight 
can  be  recorded.  The  demand  has  again  chiefly  run  on  the 
superior  marks.  The  offtake  in  shipping  bundles  remain  rather  disap- 
pointing, but  a  few  more  offers  are  mentioned  in  qualities  suitable 
for  India.  Egyptian  yarns  have  been  strongly  held,  and  pro- 
ducers are  doing  well,  but  not  much  fresh  business  has  come  round 
this  week. 

According  to  Sir  Jacob  Behrensand  Sons'  report  the  receipts  at  the 
ports  and  the  interior  tow  ns  continue  heavy,  and  the  total  in  sight 
now  exceeds  that  of  last  year,  when  prices  were  2d.  per  lb.  lower. 

Friday's  Movements. 

Sugar. — Refined  goods  in  moderate  demand  and  rates  un- 
changed. No  auctions  of  cane  were  held.  German  granulated, 
ready,  quoted  lis.  8Jd.  f.o.b,  Hamburg.  Beet  quiet.  January 
sold  9s.  7jd.  ;  February,  gs.  gd.  to  gs.  8|d. ;  May,  los.  ;  August, 
los.  2jd.  to  los.  2jd.  f.o.b.  Hamburg. 

Coffee. — Public  sales  ruled  generally  steady.  A  quiet  tone 
prevailed  for  future  delivery  at  steady  rates.  Scintos,  May,  sold 
6is.  gd. 

JCTE  quiet  and  easier.  Native  first  marks,  November-January, 
quoted  £24  15s. 

Hemp  dearer,  but  quiet.  F.C.  dock  sold  £32;  G.S.,  January- 
March,  £31;  H.P.F.,  New  Zealand,  January-March,  sold  ^32; 
and  fair  ditto,  £31  los. 

Shellac. — T.N.,  December,  sold  68s.  6d.  ;  March,  70s.  ;  May, 
72s. 

Rubber  firm.  Fine  hard  Para,  spot  and  forward,  quoted  4s.  7d. ; 
and  plantation,  spot,  4s.  sjd.,  with  January-June,  sellers,  at 
4s.  6d. 

Metals. — Tin  easier.  Cash  closed  ^225  los.  and  three  months 
;f225.  English  ingots,  ;|r228  to  5^229.  Copper  declined.  Cash 
closed  /75  5s.,  and  three  months  /76  2S.  6d.  Electros,  ;f8i  to 
/81  los.  Sheets,  £g3.  Lead  steady.  English,  ;|fi8  12s.  6d.  ; 
foreign  ;f  18  2S.  6d.  to  /18  7s.  6d.,  as  to  position.  Spelter  nominal. 
Ordinary  brands  quoted  ^26  12s.  6d.  Iron  easier.  Cleveland, 
cash,  66s,  iid. 

Oil. — Linseed,  spot,  pipes,  ^'26  5s.;  barrels,  ;f 26  los.  Cottoa 
oil,  crude,  spot,  £25  5s.  ;  refined  sweet,  ;f  29 ;  ordinary  pale, 
/26  los.  Rape,  ordinary  brown  (naked),  spot,  £30;  refined 
(casks),  ;f32  15s.     Turpentine  lower.     Spot,  37s.  gd. 

According  to  an  analysis  of  the  stocktaking  results  of  Lanca- 
shire cotton-spinning  companies  by  Mr.  William  Tattersall,  of 
Manchester,  for  the  twelve  months  ending  November  36,  the 
experience  of  spinners  during  the  past  year  shows  a  decided 
improvement  on  191 1.  At  the  time  of  the  boom  in  1907  and 
1908  record  profits  were  made,  but  a  severe  depression  fol- 
lowed, and  in  1909  and  1910  serious  losses  were  recorded.  A 
little  improvement  occurred  last  year,  and  the  average  profit 
per  company  was  £3()3.  For  the  past  12  months,  however,  the 
average  profit  per  company  is  ;£4,688.  Mr.  Tattersall's  statement 
gives  particulars  of  74  concerns,  and  it  is  noteworthy  that  only 
one  company  records  a  loss  for  the  year.  The  total  share  capital 
of  these  concerns  amounts  to  ;f2, 730,853,  and  the  loans  are 
^1,264,128  The  present  value  of  the  mills,  including 
machinery,  is  ;£'3, 374,53;,  and  the  factories  contain  2,363,883 
twist  spindles  and  3,770,464  weft  spindles.  The  total  profit 
of  the  74  companies  for  the  twelve  months,  after  paying  in- 
terest on  loans  and  allowing  for  depreciation,  is  ;^346,927. 
The  profit  on  share  capital  works  out  at  12.70  per  cent,  per 
annum,  as  compared  with  only  1.06  per  cent,  per  annum  last 
year.  On  share  and  loan  capital  combined  the  profit  is  8.6^ 
per  cent,  per  annum,  as  compared  with  0.71  per  cent,  per 
annum  in  1911.  The  year  opened  favourably,  but  towards  the 
end  of  the  first  six  months  business  was  not  so  profitable,  and 
the  results  at  the  end  of  June  were  not  very  satisfactory. 
Since  then,  however,  a  steady  improvement  has  taken  place, 
and  recent  stocktakings  have  been  very  encouraging.  Engage- 
ments are  extensive,  and  it  looks  as  though  1913  will  be  better 
than  this  year. 


Messrs  Dunn,  Fischer  and  Co.  have  received  for  service  of  the 
Republic  of  Costa  Rica  refunding  loan  of  1911,  a  further  remit- 
tance of  ;f  2. 000  whereof  ^1,048  completes  the  funds  required  for  the 
Cayment  of  the  half-yearly  coupon  due  July  i,  1913,  leaving  a 
alance  of  ;£952  to  apply  to' the  coupon  due  January  i,  1914. 

The  Union  Bank  of  Canada  has  opened  branches  at  Morse  and 
Septre,  Saskatchewan  ;  and  Winnipeg,  Manitoba — in  Portage 
and  Arlington  streets. 

Mr,  George  Rolls  Newbery  has  been  elected  a  director  of  the 
British  American  Land  Company. 

Province  of  Buenos  Ayses  Waterworks  Co.,  Ltd.— The 
works  are  not  completed  yet,  ibut  things  look  promising,  and 
on  June  30  last  there  wore  8, 816  services  in  operation,  lepresent- 
mg  a  gross  revenue  of  nearly  ;^34,ooo.  Profit  for  the  year 
closed  June  30  is  set  down  at  ;^22,383,  including  ^886  brought 
forward,  and  after  meeting  the  preference  dividend,  the  ordinary 
shares  get  4  ,per  cent,  ior  the  year.  Then  ;^6,5oc  is  added  to 
the  contingency  account,  because  until  con.struction  work  is 
connpleted  a  proportion  of  the  revenue  charges  in  Buenos  Ayres 
is  still  being  debited  to  capital.  Amortisation  is  also  in  suspense, 
so  the  step  is  wise.  After  this  ^^4.083  will  remain  to  be  carried 
forward. 
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Western  Australia  Government  4  per  Cent.  In- 
scribed Stock. 
Applications  are  invited  by  the  London  County  and 
Westminster  Bank  for  ;^'i, 000,000  of  the  above  stock 
at  the  price  of  99.  The  loan  is  raised  for  the  construc- 
tion of  railways,  harbour  and  river  works,  and  for 
other  purposes,  and  is  secured  upon  the  consolidated 
revenues  and  assets  of  the  .State,  subject  to  the  prior 
charges  for  certain  loans.  Tlie  stock  is  repayable  on 
January  i,  1962,  but  may  be  repaid  at  par  on  or  after 
January  i,  1942,  on  six  months'  notice.  It  is,  of 
course,  a  trustee  security  under  the  Colonial  Stock  Act. 

Grand  Trunk  Railway  Co.  of  Canada. 

Subscriptions  are  invited  for  ;^i,ooo,ooo  perpetual 
4  per  cent,  consolidated  debenture  stock  at  the  price  of 
95,  the  proceeds  of  which  will  be  applied  to  the  general 
purposes  of  the  company.  The  stock  will  rank  pari 
passu  with  the  existing  perpetual  4  per  cent,  con- 
solidated debenture  stock,  now  quoted  at  96J.  Instal- 
ments are  payable  10  per  cent,  on  application,  20  per 
cent,  on  allotment,  30  per  cent,  on  February  14,  and  35 
per  cent,  on  March  14,  while  a  full  quarter's  interest 
will  be  paid  on  April  14.  For  the  year  ended  Decem- 
ber 31,  1911,  the  balance  of  nett  revenue,  after  pay- 
ment of  interest  on  the  debenture  stocks,  was  ;^83o,ooo, 
and  this  amount  is  expected  to  be  considerably  ex- 
ceeded during  the  current  year.  There  is  consequently 
abundant  security  for  the  new  stock. 

City  of  Saskatoon. 

In  April  last  this  city  made  an  issue  of  ;^229,726 
4^  per  cent,  consolidated  stock,  which  it  offered  at  99, 
but  since  then  its  population  has  increased  by  about 
9,500  to  27,500,  and  the  assessed  valuation  for  taxa- 
tion has  been  nearly  doubled  at  ;67'547>98o.  Further 
funds  are  required  for  the  extension  of  the  water- 
works, electric  light  and  power  systems,  purchase  of 
parks,  &'c. ,  and  subscriptions  were  invited  this  week 
for  ;^400,ooo  of  5  per  cent,  consolidated  stock  at  99^ 
but  as  a  full  half-year's  interest  will  be  paid  on  April  i, 
while  the  last  instalment  of  50  per  cent,  is  only  pay- 
able on  January  15,  the  actual  cost  is  rather  less.  The 
stock  is  redeemable  at  par  on  October  i,  1961,  but 
may  be  repaid  on  or  after  October  i,  1941,  on  six 
months'  notice.  Exclusive  of  the  present  issue,  the 
general  debenture  debt  is  ;^432,593,  so  that  the  debt 
per  head  will  work  out  at  about  ;^30.  The  city,  how- 
ever, is  favourably  situated  for  development,  as  it 
occupies  a  central  position  in  the  province  of  Saskat- 
chewan, and  is  served  by  the  Canadian  Pacific,  the 
Grand  Trunk,  and  Canadian  Northern  Railways,  and 
the  stock  should  therefore  be  a  sound  enough  invest- 
ment. 

Primitiva  Gas  Co.,  Ltd. 

An  issue  of  ;£^400,ooo  4  per  cent,  debenture  stock 
(ign)  was  offered  for  subscription  at  92  by  this 
company,  which  was  formed  in  1901  to  acquire  an 
old-established  gas  and  electric  business.  In  1903  it 
sold  the  electrical  portion,  and  in  1909  acquired  the 
businesses  of  its  principal  competitors  in  Buenos 
Ayres,  so  that  it  is  now  the  only  public  gas  company 
in  that  city.  The  present  capital  is  required  for  the 
construction  of  new  chemical  works,  which  are  ex- 
pected to  commence  work  on  January  i,  expenses 
in  connection  with  a  large  extension  of  the  public 
lighting,  for  which  a  contract  has  just  been  concluded 
with  the  municipality,  and  for  general  purposes.  The 
stock  ranks  pari  passu  with  the  ;,^20o,c>oo  4  per  cent, 
debenture  stock  already  in  existence,  and  is  secured 
l)y  a  floating  charge  on  the  assets  and  undertaking, 
subject  only  to  the  outstanding  first  debentures  and 
"River  Plate"  and  "Buenos  .\yres "  debenture 
stocks,  and  is  repayable  at  par  on  August  i,  1941, 
but  may  be  redeemed  at  any  earlier  date  on  six 
months'  notice.  After  deducting  the  amount  required 
for  the  service  of  the  prior  charges,  the  nett  profits 
amounted  to  ;^287,67i  in  1910  and  ^£^278, 803  last 
year.     The  directors  state  that  although  the  business 


has  considerably  increased  during  the  current  year,  it 
is  anticipated  that  the  profits  will  be  somewhat  less 
owing  to  the  abnormal  high  price  of  coal  and  the 
great  advance  in  freight  rates,  but  as  the  interest 
charge  on  the  4  per  cent,  debenture  stock  only 
amounts  to  ;£r24,ooo,  there  is  a  very  ample  margin, 
and  the  stock  is  an  excellent  investment. 


Joint  Stocl<    Companies'  Exhibits 
Critically   Analysed    and    Compared. 

EAST   INDIAN   RAILWAY    CO. 

This  State  owned  and  premier  railway  o£  India  did  remark- 
ably well  in  the  June  half-year.  Its  mileage  is  not  much 
longer  than  it  was  twelve  months  ago,  the  average  length 
worked  being  up  little  more  than  60  miles  additional,  but  the 
gross  receipts  in  sterling,  at  is.  4d.  to  the  rupee,  rose  ^^296,055, 
while  working  expenses  at  ;(fi,297,i56  were  only  i{,3S,i39 
heavier.  It  follows  that  the  nett  income  of  ;f2, 259,616  is 
^^260,716  better.  At  the  same  time  interest  charges  rose  by  no 
more  than  ^21,261  to  ;f  1,223,394,  so^that  the  nett  surplus  of 
;f  1,036,222  is  ^239,455  up.  Most  of  this  fine  result  comes 
from  the  increasing  receipts,  but  something  also  from  the  reduc- 
tion in  working  expenses,  always  a  suspicious  affair.  It  amounted 
to  only  36.47  per  cent,  of  the  gross  receipts  in  the  half-year, 
or  2.23  per  cent,  less  than  in  the  corresponding  half-year. 
The  board,  however,  which  under  the  arrangement  for  State 
purchase  continues  to  carry  on  the  business  on  behalf  of  the 
Government,  spent  nearly  Rs.  80,00,000  on  capital  account  in 
the  six  months,  of  which  only  Rs.  18,46,076  went  into  lines 
under  construction.  The  whole  of  the  remainder  was  laid  out 
in  ways  that  prudence  would  have  assigned  for  the  most  part 
to  revenue.  Thus  upon  new  rolling  stock  Rs.  13,27,243  were 
spent,  and  on  land,  additions  and  improvements  to  way,  works, 
&c.,  Rs.  34,32,000,  while  stations  and  buildings  took  another 
Rs.  8,63,000.  This  sort  of  expenditure  has  been  going  on  for 
years  and  will  in  all  probability  "continue  to  go  on  to  the 
ultimate  detriment  of  the  property  as  an  investment.  As  now 
arranged,  however,  earnings  are  made  to  yield  a  handsome 
surplus  for  distribution,  of  which  the  company's  share  was 
Rs.  35,91,835  more  than  in  the  coriesponding  half-year,  or 
Rs.  1,55,43,330.  Turned  into  sterling  this  sum  gave  ;^90,732 
to  the  company  for  division,  or  ;^is,798  more  than  a  year  ago, 
and  enabled  the  directors  to  raise  the  excess  dividend  for  the 
half-year  by  5s.  to  28s.  per  cent,  on  the  deferred  annnity  and 
class  "  D  "  capital.  That  is  over  and  above  the  2  per  cent. 
guarantee.  The  surplus  and  the  guaranteed  interest  together 
were  therefore  equivalent  to  6^4  per  cent,  per  annum.  It  is 
notified  that  at  the  suggestion  of  the  Indian  Government  the 
accounts  will  in  future  be  made  to  synchronise  with  its 
financial  year.  Accordingly  the  next  statement  will  cover 
three  months  to  March  31,  and  henceforth  September  30  and 
March  31  will  be  the  dates  at  which  accounts  will  be  rendered. 
The  dates  of  the  annual  half-yearly  meetings  will  be  altered 
to  correspond.  The  total  capital  sunk  in  the  East  Indian  Rail- 
way, stated  in  rupees,  is  now  Rs.  62,69,00,024.  This  is  equiva- 
lent to  ;f  41, 800,000,  and  includes  the  cost  of  the  undertaking 
itself  and  of    incorporated   branches. 

BENCAL-NAGPUR    RAILWAY   CO.,    LTD. 

In  the  half-year  ended  June  30  last  gross  earnings  rose 
Rs.  20,87,907  to  Rs.  2,02,22,242,  while  working  expenses  were 
Rs.  80,650  up  at  Rs.  89,91,746,  the  percentage  of  expenses  to  re- 
ceipts being  down  4.68  per  cent,  to  44.46.  Consequently  the 
nett  receipts  at  Rs.  1,12,30,496  are  Rs.  20,07,257  better,  the  im- 
provement in  this  and  other  cases  coming  principally  from 
goods.  Interest  took  Rs.  1,32,832  more,  but  the  surplus  left 
was  still  Rs.  18,74,425  up  at  Rs.  49,99,417,  so  that,  after  meeting 
the  fi.xed  charges,  a  larger  sum  will  be  carried  forward  to  be 
dealt  with  at  the  end  of  the  year.  Capital  expenditure  in  the 
six  months  was  mainly  on  lines  open  for  traffic  and  new  working 
stock.  The  total,  however,  of  Rs.  43,48,113  included 
Rs.  2,52,923  for  interest  paid  during  construction.  A  formidable 
vista  of  future  capital  expenditure  faces  the  proprietors.  Traffic 
expenses  were  increased  by  a  grant  to  the  staff  of  a  Coronation 
bonus,  but  we  do  not  relish  the  way  in  which  their  proportioa 
to  receipts  is  being  kept  down. 

ARGENTINE    NORTH-EASTERN    RAILWAY    CO.,    LTD. 

In  its  year  ended  June  30  income  rose  ^'20,289  to  ;^3J9,3i2, 
and  expenses  were  ^^31,124  higher  at  ;£i95,882.  It  follows  that 
the  nett  revenue  of  ^  123,430  is  down  ;f 4,835,  the  ratio  of  ex- 
penses to  receipts  having  risen  from  56.23  per  cent,  to  61.35. 
The  strike  of  enginemen  and  heavy  floods,  together  with  the 
interruption  of  the  ferry  route  to  Buenos  Ayres  in  February 
last,  caused  the  increase  in  working  e.xpenses.  A  good  deal 
of  damage  seems  to  have  been  done  by  the  floods,  and  coal 
was  sensibly  dearer.  There  was  also  an  increase  of  51  miles 
in  the  length  of  line  worked,  making  it  665.  Happily, 
£23,06-:,  more  at  /^27,354  was  brought  forward,  so  that  the 
board  is  not  only  able  to  meet  the  interest  on  the  "  A  "  and 
"  B "  debentures  and  debenture  stocks,  and  again  to  put 
;fio,ooo  to  the  renewal  fund,  but  to  pay  the  half-year's  in- 
terest on  the  new  "  C  "  debentures  and  debenture  stock.  That 
done,  ;^i6,668  remains  to  be  carried  forward,  or  ;f  10,685  '•** 
than  came  in.  Kxtensions  and  improvements  go  on,  and  once 
the  ferry  boat  connection  with  the  Paraguay  Central  Railway 
has  been  established  a  sensible  increase  in  the  business  should 
take  place.     Good  progress  has  been  made   with  the   Southern 
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Extension.  About  this  and  other  matters  much  information 
will  be  found  in  the  general  manager's  (Mr.  Harper's)  interest- 
ing report.  Last  year  capital  expenditure  amounted  to 
^327, 497,  chiefly  upon  the  Posadas  and  Southern  Extension. 
The  total  capital  issue  was  increased  b\'  ;f  1,000, 000  of  the 
/'2, 000, 000  of  "C"  debentures  and  debenture  stock  authorised 
in  December  of  last  year. 

ARGENTINE    TRANSANDINE    RAILWAY    CO.,    LTD. 
As    already    intimated,   this    concern   did    badly    in   its    year 
closed  June  30  last,  although  that  included  only  the  beginning 
of   the   bad   times.     The   current  year   will  consequently  be    in 
all  probability  worse.    Receipts  fell  off  ;^S,i78  to  ;^i34,247,  and 
the   nett    income   of  ;^i8,226   is   down   ;J2,742.     Including    the 
;rf5,92o    brought    forward,    which    was   2^698     better     than    the 
similar  credit  of  a  year  ago,  there  is  .j£^i,774  less  to  divide  at 
^^24,146,  and   the  board  does  not  think   it  advisable  to   recom- 
mend  any  distribution.     The  whole  amount  is  therefore  to   be 
carried    forward.     A   year   ago   ;f5,ooo    was   placed    to   reserve 
and  3  per  cent,  paid  on  the  preference  shares   on   account  of 
arrears  to  June  30,  1907.     The  strike  of  engine  drivers,  the  unusual 
severity  of  the  past  winter,   storms  having  been  so   heavy  that 
the  line  was  blocked  from  about  the  middle  of  May  and  traffic 
suspended,   are   the  chief   causes  of   the   poor  outcome.     This 
is  all  the  more  disappointing  because  up  to  the  end  of  April 
receipts   had    shown    a   steady    increase.     Perhaps    the    second 
half  of  the  current  year  will  help  to  make  amends. 
BANK    OF    MONTREAL. 
At  the  end  of  October,   when  the  yearly   balance-sheet   was 
made  up,  this   great   Canadian  bank    had   $5,207,917   available 
for  division   or  $1,603,931   more  than   a   year  ago  at   the  same 
date,    allowance   made   as  mentioned   below.      Of  this    increase 
^93>396  was    brought    forward,    $241,890    earned     in    the    six 
months  and  $468,645  received  in  premiums  on  new  stock.  During 
the  year  y%  per  cent,  was  paid  in  three  quarterly  dividends, 
toeether  with  a  bonus  of  i  per  cent.,  and  it  is  proposed  to  dis- 
tribute another  quarterly  dividend  of  2J4  per   cent.,  together 
with  another  bonus  of  i  per  cent.,  so  that  the  rate  earned  by  the 
shares  for  the   whole  twelve  months  will   now   be   12   per  cent. 
Then    $1,000,000     is     added     to     the     "rest,"    or     reserve,    or 
$2,000,000  less  than  a  year  ago.     On  the  other  hand,  $1,000,000 
as  against  nothing  is  credited  to  the  contingency  account,  while 
$511,000    has   been    laid   out   from    revenue    on    bank   premises 
during  the  year.    A  year  ago  $3,400,000  was  added  to  the  value 
of  bank  premises,  and  were  that  allowed  for  in  making  up  the 
profits  for  the  year  the  total   above   given   would    have    been 
$1,796,000  down  instead  of   $1,604,000  up;  but,  of  course,   last 
year's  revaluation    was    altogether  outside  the    routine.      The 
chaiiges  in  the  balance-sheet  are  considerable,  the  total   being 
up    $7,007,099  to   $276,927,519.      Deposits   not    bearing    interest 
are   down   about  $848,000  to   $45,339,000,    but   interest-bearing 
deposits   are  $6,432,000   up  at  $141,970,000.     There   is   also   an 
increase    of    $217,208     in    the    note    circulation,     making     it 
$16,132,000,    and   the  paid-up   capital    is    $1,112,430    larger    at 
$16,000,000,  with  a  reserve  of  identical  amount.     Against  these 
liabilities  we  have  an   increase  of  812,556,000   in  the   call    and 
short    notice  loans   in    Great   Britain    and    the    United    States, 
whose   aggregate   is   now    $55,159,000.      The    amounts    due    by 
foreign   agencies   of   the  bank    are    also     $3,790,000   higher    at 
$7,199,000,  but  the  amounts  due   by  the   agencies  of   this   bank 
and   other    banks    in    Great    Britain     are    down     $7,631,000  to 
*6,935,ooo.     There  is  also  some  small   decrease  in  the   invest- 
ments, and  current  loans  in  Canada  aggregating  $118,870,000 
are  down  $2,183,314.     Cash  also  is  $1,575,000  less  at  $8,052,000, 
but   Government    demand    notes  held    are   $1,542,000  higher    at 
$1 1,259,000. 

WORTHINGTON  AND  CO.,  LTD. 
The  dir«:tors  of  this  big  brewery  have  so  far  departed  from 
their  usual  policy  of  silence  as  to  make  a  few  remarks  about 
the  business  m  the  year  ended  September  30.  Sales,  they  say, 
were  largely  increased,  due  to  the  increasing  popularity  of  the 
company  s  products,  which  has  enabled  them  to  practically 
maintain  the  profits,  although  there  has  been  a  serious  increase 
in  the  cost  of  raw  materials.  "  Owing  to  the  serious  depraia- 
tion  m  licensed  property  caused  by  the  recent  legislation  "  the 
director.s  have  deemed  it  necessary  to  review  the  position,  and 
nave  taken  ;i  232,769  from  the  undivided  profits  and  special 
reserves  to  write  down  the  investments.  No  profit  and  loss 
n^^v"^  '"  f  bmitted,  but  the  balance-sheet  shows  that,  after 
fnrZl'?^  ll'  debenture  interest,  preference  dividends  and 
^^A—AA  t'^'=  "e"  P™'^*'  ^^'•^  £^<y^°  down  at  ^72,597.  The 
makin.  th^'^K*'  ''^°"gl?t.  forward  and  special  reserves,  after 
TlTf^.l  r°^^  provision,  were  ^^202,698  .smaller,  giving 
frdhi'arv  i.^^°^'^f  ^^'^  ^°  ^  ^^^'^  "'*•    ^^^^at  dividend  thl 

nvestmentl   ^1"^^    t^  ^t"^'    liabilities  for  mortgages  on  tr^de 
investments,   &c.     have  been   reduced  by   /7i,5i8   to   /201  40c 

/"4?24  more  at  rs^Ps™^'^^  T^  S°°^^"l  ^«=°""t  ^°"i^^  ^ 
f\^--,cc  Zfi  ^  ^?°8,46i  and  stocks  are  /i.,o28  larger  at 
4'li'  !^,>'  investments,  loans  and  interest  and  cash  are 
.^247,573  down  at  ^1,406,020,  mainly  as  the  result  of  the  adini 

7l:^S^T%t,TsM.  "'  '"'     ''^''^    have  Teen     reduced^   ?y 
„,     .    ,.  ^  HUMBER,   LTD. 

We  believe  thr,,t  the  machines  turned  out  bv  this  rorananv  are 
exceedingly  good  and  popular,  but  it  is  still  sufferfn^frn,^  th! 

uZ^'rZin^Trl  ^r''   days,'Vhlchlarpr'everd''i 
from  reaping  the  full  benefit  of  the  activity  in  the  cycle  trade 
during  the  past  .season.     That  it  did   make  progress    and  sub 
stantial  progress  at  that,  is  undoubted,  but  how  great  "he Tm 
provement    was    is   impossible  to   disco'ver   ffom   t^he   account. 


which  are  drawn  up  in  such  a  fashion  as  to  prevent  a  full  com- 
parison being  made  I'rofits,  for  instance,  are  given  after  de- 
duction of  an  unspecified  amount  for  loss  on  the  closing  down  of 
the  aeroplane  department,  and  the  realisation  of  the  stock, 
with  the  result  that  they  show  an  increase  of  only  ^^3,988  at 
;^42,22i.  On  the  other  hand,  nothing  is  charged  for  mainten- 
ance of  plant,  &c.,  compared  with  ;^'i6,4i5  a  year  ago,  and 
the  depreciation  on  plant  is  written  off  before  arriving  at  the 
nett  profit  instead  of  after.  The  amount  now  provided  is 
;ii'6,i9i  against  ^'6,505,  and  by  making  this  adjustment  the  sur- 
plus, including  small  sums  for  royalties,  &c.,  shows  an  increase 
of  ^21,227  at  £2^,Gyo,  and  with  ;i'4,443  brought  forward  gives  a 
total  of  ^30,013.  Even  this,  however,  does  not  reveal  the  true 
position,  as  the  directors  propose  to  appropriate  ^f  11,000  for  loss 
on  sale  of  gas  power  plant,  and  depreciation  of  tools,  &c.,  which 
might  be  put  against  the  provision  for  maintenance  mentioned 
above.  Out  of  the  balance  restored  to  reserve  the  ^^12,873 
charged  for  aeroplane  development  expenditure  last  year,  and 
write  off  ^^5,772  for  loss  on  claim  subject  to  litigation,  leaving 
^468  to  be  carried  forward.  The  total  of  this  claim  was 
;^i2,272,  but  the  company  accepted  ;f5,ooo  in  settlement,  and 
the  remaining  ;ifi,50o  is  debited  to  goodwill.  A  beginning  is 
to  be  made  towards  clearing  up  the  balance-sheet  by  reducing 
the  value  of  goodwill,  trade  marks,  &c.,  which  stands  at 
;^27i,3oo.  Having  regard  to  the  fact  that  the  reserves,  which 
with  the  amount  now  written  back,  aggregate  /21.481.  were 
made  by  the  old  company,  and  are  not  available  for  distribution 
as  profits,  the  directors  propose  to  eliminate  them  and  to  re- 
duce goodwill  to  that  extent.  Prospects  for  the  ensuing  season 
are  described  as  very  satisfactory,  and  a  considerable  increase 
in  the  output  and  an  enhanced  profit  being  anticipated.  If 
these  anticipation?  are  realised  it  is  to  be  hoped  that  the 
directors  will  consider  the  ne.\t  report  a  suitable  opportunity 
for    remodelling    their   accounts  on  clearer  lines. 

RIO  NEGRO  (ARGENTINA)  LAND   CO.,  LTD. 

Drought  played  havoc  with  the  prosperity  of  this  concern  in 
the  year  closed  June  30  last.  Instead  of  a  profit  of  ;t7,434> 
which  the  earlier  year  yielded,  and  a  dividend  of  5  per  cent, 
there  is  no  dividend  and  a  loss  of  .^5,497,  and  after  deducting 
the  .1^2,641  brought  forward  the  new  year  begins  with  a  debit 
balance  of  ;if2,856.  This  is  purely  the  result  of  drought.  All 
classes  of  the  company's  stock  have  suffered  from  the  shortage  ( f 
water.  Happily  the  drought  has  broken  up,  and  there  is  no 
reason  at  all  to  fear  that  the  past  year's  results  will  not  give 
place  to  something  much  better  next  year.  The  company's  cattle 
are  to  be  disposed  of  and  replaced  by  sheep,  but  as  the  result  of 
drought  the  condition  of  the  sheep  has  been  very  poor  since 
November.  1911,  amd  11,549  head  were  lost  as  against  7,527 
head  in  the  previous  year,  but  the  stock  increased  by  22,032 
head.  At  an  extraordinary  general  meeting  held  in  May  last 
an  increase  of  the  capital  by  50,000  new  £1  shares,  making  the 
total  ;f  300,000,  was  sanctioned,  and  the  whole  of  the  new  capital 
was  taken  up. 

SANTIAGO    NITRATE   CO.,    LTD. 

During  the  vear  ended  June  30  profits  were  materially  re- 
duced by  the  unavoidable  interruptions  caused  by  the  renewal 
and  additions  to  the  plant,  and  showed  a  decrease  of  ;^2,9i4 
at  ;^i 7,886.  After  providing  for  administration  charges  and 
writing  off  £4~3  for  expenses  of  reduction  of  capital  and  sale 
of  the  Mapocho  property,  the  nett  balance,  including  ^'18,696, 
or  ;^i3,46i  more,  brought  forward,  was  ;^ii,690  up  at  ;^3o,386. 
Out  of  this  ;f 23,94 3,  being  the  amount  expended  to  date  on  the 
reconstruction  of  the  oficina,  was  written  off,  and  ^6,444  was 
carried  forward.  The  new  electric  power  and  machinery  were 
only  completed  and  brought  into  operation  in  the  beginning  of 
the  current  year.  Property  account  has  been  reduced  by 
^30,418  from  nett  proceeds  of  the  sale  of  Mapocho  and  by 
;^9,8i7  taken  from  reserve,  so  that  the  value  is  now  down  to 
the  round  ;^20o,ooo.  Stocks  of  nitrate  are  /^iq,55t  smaller  at 
;f28,7i6,  and  debtors  owe  jf4,373  less  at  ^'3,704,  whil^  current 
liabilities  have  been  reduced  by  ;^8,26o  to  ;f33. 454.  Cash  is 
;if  39,490  up  at  /.'4i,586,  but  of  this  ;£37.258  was  the  amount  set 
aside  to  meet  the  repayment  of  £1  per  share  on  capital  account, 
which  has  been  made  since  the  end  of  the  financial  year. 

SWIFT  CYCLE  CO.,  LTD. 

For  some  unexplained  reason  the  profits  of  this  undertaking 
for  the  year  ended  August  31  showed  a  small  decrease  of  ^2,451 
at  ;^3o,oi3.  With  /'931  more  at  /.'3,oo4  brought  forward  the 
disposable  total  was  ^f  1,520  smaller  at  ;f33,oi7,  but  by  allowing 
rather  less  for  depreciation  and  omitting  to  repeat  last  year's 
appropriation  of  jf  4,500  to  reserve  the  dividend  on  the  ordinary 
shares  is  maintained  at  6  per  cent.,  and  the  balance  carried 
forward  is  increased  by  ^3.799  to  ;if  6,803.  In  accordance  with 
the  expressed  wishes  of  shareholders  the  property  and  goodwill 
item  has  been  split  up,  and  goodwill,  patents,  and  trade  marks 
are  now  shown  in  the  balance-sheet  at  ;i^io9,543.  The  directors, 
however,  propose  to  write  off  ;f  50,000  of  this  amount  out  of  re- 
serve, which  will  leave  that  fund  at  ;if  15,000.  Property  is 
valued  at  ^^46,118,  the  aggregate  of  the  two  being  ^^2.716 
higher  at  ^^155,661.  Stocks  are  ^^2,599  smaller  at  ^^72,616, 
debtors  are  only  a  trifle  up  at  ^^ 56,627,  and  cash  and  bills  receiv. 
able  have  dropped  £3,771  to  ;if22,oo7,  while  creditors  and  bills 
payable  are  ^4.554  down  at  ;f  32,492.  The  directors  state  that 
at  a  meeting  of  debenture  holders  on  June  18  it  was  decided 
that  the  repayment  of  the  debenture  issue  should  be  extended 
from  November  14,  1916,  to  November  14,  1937. 

BARNAGORE    JUTE    FACTORY    CO.,    LTD. 

During  the  year  ended  .-Vugust  31  a  complete  change  came 
over   the   jute  market,    and    the    directors    say   that    the    world 
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seems  to  have  been  "  caught  short  "  in  jute  goods,  with  the 
result  that  the  market  has  been  in  manufacturers'  favour. 
So  much  was  this  the  case  that  the  company  was  able  to  show 
a  profit  of  ;i^i35,7~7,  or  ;^9i,i5o  more  for  the  previous  twelve 
months.  After  providing  for  all  charges  there  was  a  nett 
surplus  of  ^^'65,268,  against  a  debit  of  ^^17,418.  A  year  ago 
the  directors  were  unable  to  pay  the  preference  dividend,  and 
took  jf  10,000  from  re.serve  in  order  to  reduce  the  loss  to  ^4,043. 
Now,  however,  they  are  able  to  clear  off  all  arrears  and  to 
pay  10  per  cent,  on  the  ordinary  shares  in  addition,  and  after 
writing  off  ^f  1,000,  part  expenses  of  issue  of  new  debentures, 
and  putting  /,7,5oo  to  reserve,  they  have  ^£^2,385  to  carry  for- 
ward. In  July  last  the  company  received  an  offer  from  a 
syndicate  in  Calcutta  to  take  up  an  issue  of  25  lacs  of  rupee 
debentures,  dating  from  September  i,  on  favourable  terms 
to  the  company.  Sanction  from  the  holders  to  pay  off  the  exist- 
ing issue  of  debentures  was  obtained,  and  by  August  31  ^94,840 
had  been  paid  off  at  a  premium  of  2J  per  cent.,  leaving  only 
jf5,i6o  outstanding.  The  balance  of  ;£^32,5oo  remaining  on  the 
debenture  sinking  fund  has  been  transferred  to  reserve, 
making  that  fund,  with  the  present  appropriation  from  re- 
venue,  a  total   of  ;^4o,ooo. 

CRUDE   RUBBER   WASHING   CO.,   LTD. 

The  report  for  the  year  ended  June  30  is  not  likely  to  afford 
shareholders  very  much  satisfaction  either  in  the  way  of  past 
results  or  of  future  prospects.  An  interim  report  published 
earlier  in  the  year  showed  a  trading  loss  of  ;ii' 18,538  for  the 
first  six  months,  which  was  increased  to  £3^,SS4  by  sundry 
large  amounts  being  written  off  for  settlement  of  claims,  &c., 
and  this  has  been  followed  in  the  .second  half  by  a  further  loss 
of  /,S.043>  making  a  total  deficiency  to  date  of  2^106,571.  In 
May  last  the  shareholders  consented  to  a  reduction  of  the 
capital,  but  the  sanction  of  the  Courts  was  not  obtained  until 
July,  and  the  balance-sheet  consequently  does  not  show  the  re- 
duced capital.  A  .separate  statement,  however,  has  been  drawn 
up  giving  the  effect  if  applied  to  the  figures  of  June  30.  In  this 
the  debit  balance  on  profit  and  loss  account  is  increased  to 
jf  141,632  by  writing  /.^.^.S"'  off  patents  and  .^9,561  off  good- 
will and  property  accounts.  As  the  share  capital  is  only  written 
down  by  12s.  per  share  or  ;^i36,42o,  this  arrangement  leaves  the 
company  still  handicapped  with  an  adverse  balance  of  ^^5,203, 
which  could  surely  have  been  avoided.  It  is  stated  that  com- 
mercial business  has  commenced,  and  that  a  contr.act  showing 
a  fixed  profit  has  been  entered  into  for  the  supply  of  com- 
pounding mi.xtures  over  a  period  of  three  years.  This  the 
directors  claim  places  the  company  in  a  position  to  immediately 
start  business  on  a  profit-earning  basis,  but  shareholders  had 
perhaps  better  not  build  hopes  too  high  on  this  forecast. 


DIVIDENDS    ANNOUNCED. 

MINES. 

Abosso. — Interim  of  is.  per  share,  tax  free,  payable  Dec.  21. 
The  preceding  dividend  was  in  Dec,  igio,  when  the  same  amount 
was  declared . 

Briseis  Tin  and  General  Mining. — Third  6d.  per  share  for  this 
year,  making  is.  6d.,  which  represents  an  increase  of  50  per  cent, 
over  last  year's  distributions. 

Champion  Reef  of  India. — Balance  for  year  ended  Sept.  30  of 
Cd.  per  share,  tax  free,  payable  Jan.  4,  making  50  per  cent,  for 
year,  against  43)5  per  cent,  for  previous  year. 

Eastern  Smelting. — For  period  ended  Aug.  31,  of  2s.  per  share, 
less  tax. 

Lahat. — is.  per  share,  as  compared  with  gd.  last  year,  payable 
Dec.  II. 

Lake  View  and  Oroya  Exploration. — Interim  of  5  per  cent,  will 
be  paid  on  Jan.  15. 

Pahang  Consolidated. — On  the  preference  at  the  rate  of  7  per 
cent,  per  annum,  from  July  i,  1908,  to  July  31,  1912,  payable  19th 
inst.     This  is  the  iirst  dividend  paid  on  either  cla.ss  of  shares. 

Sulphide  Corporation. — Final  of  20  per  cent,  on  the  preference 
shares  and  20  per  cent,  on  the  ordinary  shares,  payable  Dec.  31. 
making  30  per  cent-,  on  both  classes  of  shares  for  year  ended 
June  30,  against  15  per  cent,  a  year  ago. 

MISCELLANEOUS. 

Army  and  Navy  Investment  Trust. — At  the  rate  of  13  per  cent, 
per  annum  on  the  deferred  stock  for  half-year  ended  Nov.  30, 
against  12  pet  cent,  a  year  ago. 

Baraoora  (Sylhet)  Tea. — Interim  on  the  ordinary  shares  on 
account  1912  of  5  per  cent.,  less  tax. 

British-.\merican  Tobacco. — Interim  of  6  percent,  for  1912-13  on 
the  issued  ordinary  sharfs,  payable  Jan.  7.  So  soon  as  the  balance- 
sheet  for  year  ended  Sept.  30  last  is  audited  it  is  the  intention  of 
the  directors  to  issue  notices  for  annual  meeting,  to  be  held  about 
the  end  of  this  month,  at  which  meeting  they  will  recommend  pay- 
ment of  a  final  dividend  for  year  ended  Sept.  30,  1912,  to  be  also 
paid  on  Jan.  7. 

Bristol  Wagon  and  Carriage  Works. — Interim  of  2  percent.,  free 
of  tax,  same  as  a  year  ago. 

Carron  Grove  I'aper. — On  the  ordinary  shares  of  10  per  cent. 
per  annum,  a  bonus  of  5s.  per  share,  tax  free. 

Chicago  Breweries. — At  the  rate  c  f  3  per  cent.,  less  tax,  for  year 
ended  Nov.  30,  against  5  per  cent,  a  year  ago. 

Cicely  Rubber. — Interim  of  75  per  cent,  on  the  ordinary,  and  77J 
per  cent,  on  the  preference-  shares,  payable  Dec.  18,  same  as  a 
year  ago. 

Consolid.ated  Gas,  Electric  Light  and  Power  of  Baltimore. — ij 
per  cent,  on  the  common  shares,  being  .at  the  rate  of  5  per  cent, 
per  annum  for  quarter  ending  Dec.  31,  payable  Jan.  2. 


Dejoo  Tea. — Interim  of  2}  per  cent,  on  account  of  current  season, 

payable  12th  inst. 

Dominion  Textile. — Quarterly  of  ij  per  cent.,  payable  on  the 
common  stock  on  Jan.  2. 

Dooars  Tea. — is.  3d.  per  share  (6J  per  cent,  per  annum),  pay- 
able Jan.  I,  same  as  a  year  ago. 

Electric  and  General  Investment. — Interim  on  the  ordinary 
shares  of  is.  per  share,  being  at  the  maximum  rate  of  10  per  cent, 
per  annum  for  six  months  ended  Nov.  30,  to  be  paid,  less  tax, 
Jan.  I. 

Empire  of  India  and  Ceylon  Tea. — is.  per  share,  payable  Jan.  i, 
same  as  a  year  ago. 

Goldsbrough,  Mort  and  Co. — Interim  of  5  per  cent.,  same  as  a 
year  ago. 

Great  Northern  Iron  Ore  Properties.-  50c.  per  share,  payable 
Dec.  27. 

Gugra  Estate. — Interim  dividend  of  30  per  cent,  on  the  ordinary 
shares. 

Haipenden  (Selangor)  Rubber. — Third  quarterly  interim  of  40 
percent,  less  tax,  payable  Dec.  19.  Last  year  no  third  interim 
dividend  was  paid.  Total  distribution  for  current  year  is  105  per 
cent.,  as  compau^ed  with  ( o  per  cent. 

Henry  Tate  and  Sons. — 23  per  cent,  for  past  financial  year, 
;f  20,000  to  reserve,  with  ;f 24,695  forward  ;  last  year  25  per  cent., 
and  a  bonus  of  17  per  cent.,  with  /^20,ooo  to  reserve. 

Highlands  and  Lowlands  Para  Rubber. — Third  interim  of  7J  per 
cent.,  less  tax,  payable  Jan.  8,  same  as  a  year  ago. 

Jhanzie  Tea — Interim  of  2J  per  cent.,  or  2s.  6d.  per  share,  less 
tax,  payabl>?  Dec.  11,  same  as  a  year  ago. 

Lautaro  Nitrate. — Interim  of  8s.  per  share,  payable  Jan.  i, 
against  4s.  a  year  ago. 

Longmorn-Glenlivet  Distilleries. — For  six  months  at  the  rate  of 
5  per  cent,  on  the  preference  shares,  being  arrears  for  the  si\ 
months  ended  July  31,  1902.  No  dividend  was  declared  on  either 
class  of  shares  for  the  preceding  year. 

Lungla  (Sylhet)  Tea. — Interim  of  5  per  cent.,  less  tax,  payable 
20th  inst.,  same  as  a  year  ago. 

Marine  Insurance. — Interim  of  £1  2s.  6d.  per  share,  less  tax, 
payable  Jan.  10,  same  as  a  year  ago. 

Oriental  Rubber. — Interim  of  3  per  cent,  per  annum,  payable 
Jan.  I. 

Riverside  (Selangor)  Rubber.— Second  interim  of  10  percent. 
(makmg  20  per  cent,  to  date)  on  account  of  1912.  For  the  whole 
of  last  year  12  per  cent,  was  paid. 

Rubber  Estates  of  Ceylon. — Interim  of  5  per  cent.,  less  tax, 
payable  Dec.  16.     No  interim  dividend  was  paid  last  year. 

Shawinigan  Water  and  Power  — li  per  cent,  on  the  common 
shares,  bein^  at  the  rate  of  6  per  cent,  per  annum  for  quarter  ending 
Dec   31,  payable  Jan.  20,  against  ij  per  cent,  a  year  ago. 

Singlo  Tea. — 6s.  per  share,  payable  Jan.  i,  same  as  a  year  ago. 

Society  Anonyme  des  Mines  et  Fonderies  de  Pontgibaud. — 
22.5of.,  equal  to  i5s.  lod.  per  share. 

Sun  Insurance. — Interim  of  6s.  per  share,  less  tax,  payable 
Jan.  9,  same  as  a  year  ago. 

The  Mint,  Birmingham. — Interim  on  the  ordinary  shares  at  the 
rate  of  7J  per  cent,  per  annum  for  past  half-year. 

Tredegar  Iron  and  Coal. — Interim  of  4  per  cent.,  free  of  tax, 
being  at  the  rate  of  8  per  cent,  per  annum  on  the  "  .\  "  and  "  B  " 
shares  for  hrdf-year  ended  Sept.  30,  against  5  per  cent,  a  year  ago. 

Trust  Union. — Interim  payable  on  Dec.  16  at  the  rate  of  5  per 
cent,  per  annum,  less  tax,  on  the  ordinary  shares  for  half-year 
ended  Nov.  15,  same  as  a  year  ago. 

W.  B.  Mew,  Langton. — 10  per  cent,  for  year  ended  Sept.  30. 

Wemyss  Coal. — On  the  ordinary  shares,  of  20  per  cent. 

West  Kootenay  Power  and  Light. — On  the  common  stock  at  the 
rate  of  4  per  cent,  per  annum,  payable  i  per  cent,  quarterly,  begin- 
ning Dec.  I. 


Oceana  Consolidated  Co. — The  directors  intend  to  take  the 
earliest  po-sible  opportunity  of  meeting  the  shareholders,  and  will 
immediately  issue  notices  convening  an  extraordinary  general 
meeting. 

Canadian  Mineral  Rubber— Gross  sales  Oct.  ♦149,750.  increase 
$28,990.     Total  from  Jan.  i,  82,266,220,  increase  $427,363. 

The  Commonwealth  Bank  of  Australia,  which  was  recently 
established  as  a  State  insiitution  by  the  Parliament  of  the 
Commonwealth  of  Australia,  with  a  capital  of  /'i.Ooo.ooo,  but  with 
unlimited  liability  of  the  Commonwealth  lor  all  obligations  o  the 
bank,  will  open  a  branch  in  London  early  in  January  at  36  and  38, 
New  Broad  Street,  EC.  Mr.  C.  A.  B.  Campion,  manager  of  the 
Australian  Bank  ot  Commerce,  Limited,  nas  been  app  inted 
London  manager  of  the  new  institution.  Mr.  Campion  was 
associated  a  few  years  ago  with  Sir  W.  P.  Mani'ing  in  the  for- 
mation of  the  Australian  Bank  of  Commerce,  which  purchased  the 
old-established  business  of  the  Austra  ian  Joint  Stock  l^nk. 
He  has  been  in  the  ;ervice  of  these  allied  banks  for  thitty-one 
years,  chiefly  as  inspector  of  branches  in  Australia,  so  that  his 
experience  in  the  Commonwealth,  coupled  with  bis  intimate  know- 
ledge ol  London  financial  business,  should  wed  qualify  him  as  a 
representative  of  the  State  Bank  in  this  country. 

Rov.u.  H.\NK  OK  QUKEXSUND,  LTD. — In  the  half-year  ended 
September  30  profit,  including  jC^tS  more  at  £90^  brought  for- 
ward, rose  ;f739  to  ;^i6,764,  and  the  dividend  wjjs  again  at 
the  rate  of  5  per  cent,  per  annum  on  all  shares.  This  cost 
£2t,&  more,  and  ^^57  more  was  required  to  cover  interest  on 
prepaid  capital.  From  the  balance  ^^^1,500  was  added  to  the 
contingency  account,  and  ;t'>9<M  ot  £a'°  more  was  left  to 
carry  forward.  This  bank's  coin  and  bullion  show  a  decrease 
of  nearly  ;fioo,o<x)  taken  together,  but  the  total  in  coin  OB 
hand  and  cash  at  bankers  is  handsome  at  /■526,09s 
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COMPANY  MEETINGS. 

UNITED   8ERDANG   (SUMATRA)    RUBBER 
PLANTATIONS. 

"-Th'Trep^re^rnt'Jfve  of  the  Secretaries-Harrisons    and    Cros- 
fieW    LtZ-having  read  the  notice  convening  the  meeting  and 

'"^The^'cWn^rsaid  that  the  company  had  ha^  what  ^^^  b.^ 
lieved  they  would  all  admit  to  be  a  satisfactory  year.    The  total 
capUal  wJs  now  ;^.io,ooo,  as  against  ^i9o>°o°  l^^t  year      The 
premium  on  sharts  amounted  to   ^62,000,    as  against^32,ooo 
last   year.      The   capital    expenditure    for    the    year  had  been 
/cq  281,  bringing  the  total  amount  of  money  spent  on  the  pro- 
perty  to  the  date  of  the  accounts  up  to  £292,433,  or  /35  7S-  M. 
per  acre.    That  was  the  actual  money  spent  on  it,  but   deducting 
the  premiums,  the  capital  cost  at  which  it  really  stood  the  corn- 
pan)'  in,  according  to  their  books,  was  ^27  17s.  6d.  Per  acre- 
a  very  low  figure  for  a  magnificently  found  estate.     The  total 
crop  of  rubber   secured  to  the  date  of  the  accounts  was  534,979 
lbs.,  against  218,530  lbs.  in  the  previous  year,  and  against  what 
the  directors  had  called  the  conservative  estimate  of  433.ooo  ^°^-, 
when  they  first  put  the  probable  result  of  the  past  year  s  work- 
ing before  the  shareholders.     The  nett  price  realised,  after  de- 
ducting freight  and  all  expenses  which  were  incurred  between 
f.o.b.  and  the  sale,  was  4s.  3.73d.,  as  against  5s.  ojd.  last  year, 
and  the  all-in  cost  was  is.  7.73d.,  against  is.  8.32d.  last  year. 
The  coffee  crop  was  1,005  piculs,  as  against  an  estimate  of  850 
piculs,  and  the  previous  crop  was  3,2Q5  piculs.     All  the  coffee 
had  now  been  cut  out,  and  their  only  cultivation  from  now  on- 
wards was  rubber.     The  price  secured   was   £3  8s.   ii|d.   per 
picul.   against    ^3    12s.    7d.,    and  the   cost  was    £2  8s.    iiid., 
against  ^i  iis.  5d.  last  year.     Their  total  profit  was  £72,c,<^, 
against  ;!f43,707  last  year,  and  it  was  made  up  as  to  rubber  by 
;f  72,350,  coffee  ;f  1,006,  and  sundries  /271 — a  total  of  £l3fi2i, 
less  nett  London  expenses  of  £t.,03\.     Together  with  the  carry 
forward,  and  after  deducting  the  interim  dividend  already  paid, 
the  amount  available  for  disposal  that   day  was  ^^67,086.     The 
initial  stages  of  the  company  might  be  regarded  as  over,  and 
while  they  would  continue  the  policy  of  building  up  a  reserve, 
they  still   believed   that  they  would   be   able  to   do   very  much 
better  for  the  shareholders  in  the  current  and  following  years 
than  they  were  proposing  to  do  that  day.     The  average  yield 
worked  out  at  269  lbs.  per  acre,  and  the  percentage  of  the  area 
tapped  over  to  the  planted  area  worked  out  at  a   shade  under 
24   per   cent. ;    and,    of   course,    that   portion    which   they   were 
tapping  over   was    not  by  any  means   in   full   bearing.      Their 
planted  acreage  on  the  horizontal  survey  worked  out  at    8,266 
acres,  but  measured  topographically  it  worked  out  at  9,202  acres. 
The  additions  during  the  year   were   195  acres.     They  planted 
up  that   195   acres  previously   in   Rambong,   and   now   the  only 
product   which   was   cultivated   on   the  estates   was    the   Hevea. 
That  area  was  in  two  compact  blocks,  and  if  the  shareholders 
confirmed  the  arrangement  which  the   directors  commended  to 
them  to  acquire  the  Serdang  (Sumatra)  property,  that  property 
adjoined  the  Naga  Timbool  division  to  the  west,  and  had  many 
advantages.     Generally  speaking,  he  was  confident  that  the  pro- 
perties were  in  first-class  order  in  every  shape  and  form;  and, 
considering  that  they  had  a  drought  from  January  to  May  and 
another  from  the  middle  of  June  to  August,   the  crop  secured 
was  extremely  satisfactory  and  augured  well  for  the  future  pro- 
ductive capacity  of  the  estates  under  normal  conditions.     They 
were  estimating   for  a  capital  expenditure  during  the  current 
year  of   /6i,692,  of  which   :g'23,5oo  was  for  building.      That, 
however,  did  not  mean,  as  some  people  imagined,  an  immediate 
issue  of  fresh   capital;  it   might  do,  and  it  would   do  possibly 
somewhere  about  the  middle  of  next  year.   The  amount  of  rubber 
secured  for  November  was  79,714  lbs.,  which  was  a  record   for 
them.     It  went  against  34,674  lbs.  in  the  corresponding  month 
ot  last  year.     He  thought  that  that  was  an  indication  that  their 
estimate  of  900,000  lbs.  odd  would  be  secured,  and  he  hoped  to 
see  it  touch  1,000,000  lbs.    At  their  last  meeting  he  estimated  the 
^^AA  %        '9"-'2   at   ^60,000,   and  they   had   secured    /'72,ooo 
odd.  tor  this  year  he  mentioned  ^97,000  as  probable,  but  under 
tavourable  conditions— and  he  thought  they  were  favourable— 
the  profit  would  be  considerably  over  that  figure,  and  there  was 
^?„»f "?!?'  ^'  ^^}  "7^"'''  ^""^  ^^"1  t°  "^^duce  the  estimates  he  had 
%IIJ^        .^A'kJ'°°°     ^°''     th«     following     year's     profit. 
He  had  been  asked  by  a  good  many  English,  Continental,  and 
American  shareholders  what  ground  he  had   for  thinking  that 
South   America    could    not   compete   with   plantation   rubber    if 
there  was  any  fall  m  price.     There  were  many   reasons^uch 
as   the   collecting  of  the   wild   product  over   a   large   scattered 
area,   and   the  cost  of  transport  both  of  the   goods   and   of  the 
food   supplies;   but  the  main  thing   he  had    had    in   his   mind 
really  was  not  covered  by  those  objections,   but  was  largely  a 
question  of  exchange.     That  had  a  very  important  bearing  on 
the  matter,  which  he  proceeded  to  explain.     H   a  country  had 
the   monopoly  of    a   certain   product   which   the  outside    world 
must   buy  eventually,   the  outside  world   paid  the   Government 
the   profit,   and  that  was   exactly  what   would   have  happened 
if  they  had  not  started  the  plantation   industry  in  the   Middle 
East.     Brazil   and   the  Federated   Malay  States  to-day  had  no 
monopoly,  but  the  cost  of  exchange  in  regard  to  those  countries 
was   really    borne    by   the    producers.     They   would    meet   the 


South  American  competition  easily,  and,  unless  the  price  of 
rubber  was  going  to  rise  considerably,  he  did  not  himself  see 
that  there  was  the  slightest  shadow  of  a  chance  of  the  Brazilian 
industry  increasing  its  output  to  any  great  extent. 

Mr.  Charles  Ernest  Morrison  seconded  the  motion,  which  wa» 
carried  unanimously;  and  resolutions  were  afterwards  passed 
approving  the  payment  of  a  final  dividend  of  25  per  cent,  in 
respect  of  the  financial  year  ended  August  31.  An  extra- 
ordinary general  meeting  followed  to  consider  resolutions  (i) 
for  subdividing  the  250,000  shares  of  £1  each  in  the.  capital 
of  the  company  into  2.500,000  shares  of  2S.  each;  and  (2)  for 
confirming  the  provisional  agreement  made  by  the  directors 
to  acquire  the  estates  of  the  Serdang  (Sumatra)  Rubber  and 
Produce  Estates  (Limited)  as  from  November  1,  1912,  at  a  pur- 
chase price  of  7,727  fully  paid  £1  shares  of  the  company  or  the 
equivalent   in  fully  paid  2S.   shares   and  ;^2,322   in  cash. 

The  Chairman,  in  proposing  the  first  resolution,  stated  that 
it  was  put  forward  entirely  in  the  belief  that  it  was  solely  ia 
the  interests  of  the  proprietors.  Naturally,  it  would  throw  a 
great  deal  more  work  upon  the  directors,  because  even  in  the 
matter  of  signing  alone  their  work  would  be  vastly  increased,, 
but  they  were  willing  to  undertake  the  work  in  carrying  out 
what  they  believed  to  be  the  proprietors'  interests.  When  the 
directors  decided  on  putting  the  proposal  before  the  share- 
holders the  price  of  the  shares  was  ^%,  but  it  had  since  risen 
to  6^.  .  ^.  ^  . 

Mr.  C.  E.  Morrison  seconded  the  motion,  which  was  de- 
clared carried  by  "  a  very  large  majority,"  there  being  no 
discussion  on   the   question. 

The  Chairman,  in  proposing  the  second  resolution,  stated 
that  the  matter  was  first  brought  before  him  in  July  last,  but  he 
left  it  over  until  he  returned  from  his  holiday.  Meantime,  he 
consulted  his  colleague  Mr.  Croll,  who  was  on  the  spot,  and 
Mr.  Ris,  who  was  not  only  their  manager,  but  a  close  personal 
friend  of  his,  and  both  these  gentlemen  urged  him  to  pay  a 
much  higher  price  than  had  been  arranged.  The  first  definite 
offer  made  to  them  was  on  October  18,  and  it  was  ^53,946,  and 
although  Mr.  Ris  and  Mr.  Croll  were  quite  in  favour  of  that 
price  being  accepted,  he  thought  that,  considering  the  great 
advantage  it  -would  be  to  the  shareholders  of  the  Serdang 
(Sumatra)  to  be  associated  with  the  shareholders  of  the  United 
Serdang  Co.,  a  price  based  upon  los.  per  share  for  their  pro- 
perty was  equitable  as  between  the  two  classes  of  shareholders, 
but  certainly  not  to  the  disadvantage  of  the  shareholders  of  this 
company.  The  nett  result  of  the  proposal  was  that  they  would 
pay  7,727  shares  of  the  company  for  the  property  in  question, 
the  cash  portion  being  recoverable.  The  price  mentioned 
meant  that  this  company  would  purchase  838  acres  of  planted 
rubber  in  addition  to  4,000  acres  of  reserves,  and,  excluding 
all  the  value  of  the  reserve  land,  they  would  get  that  planted 
acreage  at  £()  5s.  per  acre.  He  had  worked  out  that  for  the 
first  five  years  the  return  on  the  money  invested  would  average 
round  about  50  per  cent.,  and  the  last  four  years  should  work 
out  at  an  average  return  of  about  120  per  cent. 

Mr.   F.   E.   Savin   seconded  the  motion,    which  was   carried 
unanimously. 


LONDON  VENTURE  CORPORATION. 

The  third  ordinary  general  meeting  of  the  shareholders  of 
the  London  Venture  Corporation,  Limited,  was  held  on  Tuesday 
at  Salisbury  House,  London  Wall,  E.C.,  Mr.  W.  Herbert 
Fowler,  J. P.,  chairman  of  the  company,  presiding. 

The   Secretary,   Mr.   E.    Fairweather,   F.C.LS.,   having  read 
the  notice  convening  the  meeting  and  the  report  of  the  auditors. 
The  Chairman  said  :  The  year   ended   June   30  last   resulted 
in  a  loss  of  ;f  11,673,   in   addition  to   which  a   sum  of   £i,-,,2%i^ 
has  had  to  be  provided  to  represent  the  depreciation  which  had 
t.akeh  place  during  the  year  on  investments  held.     This  heavy 
depreciation  we  were  able  in  part  to  meet  by  writing  off  against 
it   the   share   premium    reserve,   leaving   a    debit  balance  to  be 
brought  into  the  balance-sheet  of  /37,9i2,  an  increase  of  nearly 
^^30,000  over  the  debit  with   which  we  commenced   the   year. 
You  will   see  from  the  approximate  balance-sheet  that  we  have 
been     able     so    to     reduce    our    commitments    that     "sundry 
creditors"  stand  at  under  ^f  15,000  and  "contingent  liabilities" 
at  under  ;f  11,000,  while  of  the  latter  figure  ;^6,ooo  is  only  of  a 
nominal  character,  the  total  effective  liabilities,  active  and  con- 
tingent, being  therefore  now  just  under  ;^2o,ooo.     Apart  from 
our  controlling  interest  in  the  Birtavarre  Mine  and  the  other 
securities  which  we  hold  against  advances  made  by  us  to  the 
old  companies,  and  apart  from  "sundry  debtors,  £\c,,(s%<i"  the 
greater  part  of  which  represents  money  advanced  by  us  to  the 
Birtavarre  Mines  on  the  security  of  the  property,  we  hold   in- 
vestments which  we  have  valued  at  ;£'36,547.     These  investments 
are,  we  believe,  fairly  valued  at  that  figure  at  the  present  time  ; 
they  are,  however,  for  the  time  being  unmarketable,  and  under 
a  forced  sale  would  probably  fetch  a  fraction  only  of  their  real 
value.      On  the  other   hand,   with   further   capital   provided   to 
meet  the  company's  commitments  as  they  fall  due  and  to  carry 
on  the    business,    it    is    highly    probable    that,   within    a    com- 
paratively short  time,  those   I'nvestments  may  be  sold   for  con- 
siderably   more    than   the   figure    at   which    they    stand    in   the 
accounts.    Want  of  liquid  capital  has  been  the  difficulty  under 
which  we  have  been   labouring   and   which   has  paralysed   our 
efforts   throughout   the  year  :    on   the   one   side  we    had   heavy 
commitments  falling  due,  and  on  the  other  side  valuable  hold- 
ings in  concerns  in  various  stages  of  development  which,  with 
one  exception,  have  not  reached  the  dividend-paying  stage,  and 
which  were  unsaleable  at  any  fair  price. 
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The  Chairman  then  dealt  shortly  with  the  position  o£  some 
of   the   princip.il   holdings  of   the  corporation,   and  concluded  : 
The  corporation  is  still  obviously  in  need  of  working  capital. 
This    being   the   condition  of   affairs  your   directors    were   glad 
when  they  were  approached  by  Mr.  Harcourt  S.  Middleton  and 
Mr.  E.  L.  Heinemann,  who,  on  behalf  of  themselves,  Mr.  Athol 
Thorne,  and  other  strong  financial   interests,  were  prepared  to 
consider    guaranteeing    fresh   capital,    if  on   investigation  they 
considered  that   the  position  justified   it.      As  these   gentlemen 
signified  their  intention  of,  in  any  event,  becoming  the  largest 
shareholders  in  the  reorganised   company,  they   asked  that  the 
direction  of  the  new  company  should  be  placed  in  their  hands, 
subject,  of  course,  to  the  sanction  of  the  shareholders.     As  we 
were  extremely  glad  from  the  point  of  view  of  the  corporation  to 
receive   this   offer  of   new   capitM,   we  informed   them   that   we 
should  be  prepared  to  make  way  and  hand  over  the  formation 
of  the   new   board  to  them.     They  thereupon  carried  out   their 
investigations,  and  this  has  re.sulted  in  the  scheme,  a  print  of 
which   has   been   sent   you,    and    which  as    you   will    have  seen 
guarantees  that  a  minimum  of  ^^62,500  of  new  cash  capital  will 
be  forthcoming,  subject  only  to  the  scheme  being  approved  and 
confirmed  by  you.     At  the  suggestion  of  the  guarantors  we  have 
in  the  meantime  elected  Colonel  Sir  Howard  Melliss,  K.C.S.I., 
to  the  board.     Immediately  at  the  close  of  this  meeting  an  extra- 
ordinary meeting   will  be  held   for  the  purpose  of  considering 
the  scheme,  particulars  of  which  have  already  been  sent  you, 
and  of  passing  the  necessary  resolutions  to  carry  it  into  effect 
at  once  if  it  meets  with  your  approval,  and  of  that  I  have  very 
little  doubt.     I  should  very  much  like  to  see  every  shareholder 
come  into  the  .scheme,   because  I   feel  sure   it  will   be  the  best 
thing  he  can  do  in  his  own  interests.     During  the  last  two  years 
the   special  circumstances  in  which  the  affairs  of  the  company 
were   placed  have  told   heavily  against   us.     There   is   nothing 
in  the  accounts  to  give  you  any  idea  of  the  enormous   amount 
of  work  which  has  been  expended,   because  circumstances  pre- 
vented   th.at    work  being   brought   to    fruition.     With    the   sub- 
stantial a,mount  of  new  capital  provided   under  the  scheme  and 
with  the  new  business  which  the  guarantors  will  be  in  a  posi- 
tion to  bring  into  the  new  company  there  is  every  prospect  of 
that  company   doing   well.      Besides   our   own   .special    circum- 
stances, general  market  conditions  have  been  very  unfavourable 
during  the  last  two   years  for  our  class  of  business,   but  if,  as 
we  all   hope   and  anticipate,   the   many   problems   presented   by 
the    new    condition   of    affairs    in     South-Eastern    Europe    are 
amicably  arranged,  the  present  .shortness  of  stock  in  practically 
all   departments    and    the   immense    sums   of    accumulated   cash 
which  will  be  seeking  investment  should  lead  to  an  all-round 
improvement   and   a  return  of  public  interest.     You  may  then 
expect   to   reap   the    benefit,    among    other   things,   of    the   pre- 
paratory work  which  has  already  been  done.     I  may  specially 
mention  the  developments  which  are  taking  place  in  the  Kent 
coalfield,  in  which  developments,  if  the  reorganisation  is  carried 
through,  the  new  company,  through  the  influence  of  the  guaran- 
tors, is  likely  to  play  an   important  part.     I  will  now  formally 
move  the   principal    resolution,    namely,    "  That   the    directors' 
report   and  accounts  as  submitted   be   and  they   are  hereby   ap- 
])roved   and  adopted." 

Mr.  Sidney  A.  Bird  (managing  director)  seconded  the  resolu- 
tion, which,  after  sonie  discussion,  was  carried. 

An  extraordinary  general  meeting  of  the  company  was  then 
held  for  the  purpo.se  of  approving  the  proposed  scheme  for  the 
reconstruction  of  the  company,  .at  which  the  re.solutions  were 
carried  with  one  dissentient. 


MAIKOP     PIPELINE    AND    TRANSPORT    CO. 

An  extraordinary  general  meeting  of  the  Maikop  and  Trans- 
jiort  Co.,  Ltd.,  was  held  on  Monday  at  Winchester  House,  Old 
liroad  Street,  Mr.  Cosmo  N.  Peake  presiding,  to  consider  reso- 
lutions for  the  amalgamation  of  the  company  with  the  Maikop 
-Mutual  Oil  Transport  Co.,  Ltd. 

The  .secretary  (Mr.  W.  H.  Westwood  Lacey)  read  the  notice 
convening  the  meeting. 

The  Chairman,  in  proposing  the  resolutions,  gave  an  outline 
of  the  amalgamation  agreement,  and  said  that  if  the  scheme 
was  carried  through  there  would  be  considerable  savings  in 
expenses,  and  moreover  they  would  be  in  the  position  of  con- 
trolling the  whole  of  the  piping  facilities  from  the  Maikop  field. 

Mr.  George  Tweedy,  who  seconded  the  resolutions,  said  he 
had  to  acknowledge  that  the  production  did  not  warrant  the 
laying  of  two  pipe  lines  to  Tuapse,  and  he  gave  reasons  which 
he  thought  showed  whv  they,  at  any  rate,  were  practically  com- 
pelled to  lay  their  line  to  that  port.  The  Ekaterinodar  line  was 
intended  to  supply  the  requirements  of  the  local  interior  mar- 
kets. When  they  were  pumping  oil  to  l-.katerinodar  only  the 
prices  obtainable  bv  the  producing  companies  were  considerably 
less  than  thrice  ruling  at  Baku,  but  on  the  approaching  com- 
pletion of  the  pipeline  to  Tuapse  giving  an  outlet  for  exporting 
the  oil  buyers  at  the  Ekaterinodar  centre  immediately  recognised 
that  unless  they  offered  better  terms  the  producing  companies 
would  send  all  their  oil  to  Tuapse  for  export,  and  the  prices 
now  obtainable  far  exceeded  those  current  in  Baku.  It  might 
be  said,  "  But  we  are  a  pipeline  company  and  not  a  producing 
company,  and  how  does  this  affect  us?  "  The  answer  was  that, 
had  they  not  commenced  a  pipeline  to  Tuapse  the  producers 
themselves  would  naturally  have  made  their  own  pipeline  to 
Tuapse,  and  this  was  the  reason  why  they  had  to  deal  with 
two  pipelines  to  Tuapse  at  the  present  moment.  As  to  the 
reasons  given  by  the  chairman  why  the  amalgamation  should 
be  accomplished,  he  said  he  would  only  add  that,  in  his  opinion, 
the  fact  of  having  a  capacity  in  excess  of  the  present  require- 
ments and  in  the  hands  of  one  concern  would  place  them  prac- 


tically beyond  the  possibility  of  any  competition  by  other  con- 
cerns making  a  pipeline,  whereas   if  the  capacity  of  the  pipe- 
lines would  not  allow  of  carrying  more  than  was  at  present  pro- 
duced,  restrictions  would  be  placed  on   the  development  work, 
on  the  field  because,  instead  of  operators  having  to  provide  for 
boring  wells  only,  they   would  have   had   to  keep  in  view  the 
necessity  of  finding   a  large  capital  to  make  a  pipeline  to  get 
rid  of  their  production.     With  regard  to  the  practical  work  on 
the  Maikop  field,  he  stated  that  oil  had  been  discovered  from 
the  upper  sources  over  an  area  of  nearly  16  miles  in  length  and 
two  miles  in  width,  and  oil  at  depth  had  been  struck  in  three 
wells.     So  far  as  he  could  judge,  Maikop  was  an  oilfield  from 
which,  whatever  happened,  oil  could  be  produced  in  commercial 
quantities   to  ensure   fair   profits    for   many    years,   if    not  for 
generations ;    but   economy   in   working,   discretion    in   selecting 
locations  for  wells,  and,  above  all,  care  in  making  the  wells, 
were  essential  to  attain  this  end.     He  then  gave  particulars  of 
the  wells  which  were  being  bored.     Included  in  these  wells  was 
the  well  of  the  Deep  Drilling  Co.  on  plot   108,  where  oil  had 
been  struck  at  2,263  f*-     He  read  several  telegrams  with  regard 
to  this  work,  among  them  being  one  from  the  general  manager 
of  the  Anglo-Maikop  Corporation.     The  total  number  of  wells 
in  active  boring  was  now   51,  exclusive  of  a  great  number  of 
obligatory  shallow  wells  necessary  to  comply  with  the  Govern- 
ment regulations,  while  45   more  fundamental  wells  were  pro- 
jected in  the  spring.     He  summarised  the  prospects,   which  to 
his  mind  were  most  important  for  their  company,  as  follows  : — 
I.  The  development  of  the  Maikop  field  itself.    2.  The  prospects 
of   connecting    their   pipeline    with   the    Grozny   field.     3.  The 
proposed   Krimskaya  line.     4.  The  proposed   Anapa   line.     He 
then   gave  the   views   on   the   Maikop  field   of   a   Rumanian  oil 
expert,  Professor  Mircea,  sent  by  the  Rumanian  Government  to 
Maikop.     Professor  Mircea  expressed  the  opinion  that  Maikop, 
with  its  harbours  at  Tuapse  and  Novorossisk,  would  eventually 
successfully  compete  with  the  Rumanian  producers,  and  added 
that  Maikop  had  a  great  future.     If  they  compared  the  result  of 
the  Maikop  oilfield  with  that  of  any  of  the  great  oil-producing 
districts  of  the  world,  he  thought  it  would  be  found  that  Maikop 
showed  up   very  favourably.      The  production  of   Maikop  last 
year  was  8,300,000  poods,  and  for  the  first  nine  months  of  this 
year    7,355,000    poods,  or  at    the   rate  of   9,800,000   poods  per 
annum.     Let  them  compare  that  with  the  early  position  of  some 
of  the  other  fields.     Baku,  after  ten  years'  work,  in  1880  had  a 
production  of  24,000,000  poods,  and  in  191 1  of  425,445,000  poods. 
With  respect  to  Grozny,  he  could  not  give  the  production  for 
the  first  five  years,  but  in  1898  the  output  was  17,000,000  poods, 
and  last  year  74,000,000  poods.     Rumania  in  1870  had  a  produc- 
tion of  700,000  poods,  in  1890  3,000,000  poods,  in  1900  15,000,000 
poods,  and  in  1911  93,580,000  poods.     In  California,  the  greatest 
oilfield    at    present    known,    the    figures    for    the    years    1876 
and    1877    were    96,000    and    104,000    poods    respectively.     For 
the    year    1911    the    total    production    was    649,075,000     poods. 
In     Galicia    for    the    two    years    1883    and    1884    the    figures 
were  1,513,000  poods  and  2,118,000  poods  respectively.     For  1911 
the  total  was  88,300,000  poods.    He  admitted  that  the  disappoint- 
ments of  those  who  invested  indiscriminately  in  anything  that 
bore  the  name  of  Maikop  must  be  diflScult  to  bear,  but  having 
made  a  mistake,  they  should  not  rush  to  the  other  extreme  and 
condemn  everything  bearing  the  name  of  Maikop. 

Some  discussion  followed,  in  the  course  of  which  Mr.  F. 
Moore  and  Mr.  Alfred  Hicks  cordially  supported  the  scheme, 
and  after  a  number  of  questions  had  been  replied  to  the  reso- 
lutions were  carried. 

At  separate  meetings  of  the  ordinary  and  deferred  share- 
holders the  amalgamation  proposals  were  also  agreed  to. 


METROPOLITAN  ELECTRIC  TRAMWAYS. 

A  general  meeting  of  the  Metropolitan  Electric  Tramways, 
Ltd.,  was  held  on  Wednesday  at  the  Holborn  Restaurant, 
Kingsway,  W.C,  for  the  purpose  of  considering  the  scheme 
for  consolidation  of  the  Metropolitan  Electric  Tramways, 
Ltd.,  the  Tramways  (M.E.T.)  Omnibus  Co.,  Ltd.,  and  the 
London  United  Tramways.  Mr.  E.  Garcke,  chairman,  pre- 
sided. 

The  Chairman  said:  At  the  last  annual  meeting  I  stated 
that,  with  a  view  to  meeting  motor  omnibus  competition  and 
of  protecting  your  interests,  we  had  formed  a  new  company 
called  the  Tramways  (M.E.T.)  Omnibus  Co.,  in  order  to  pro- 
vide motor  omnibuses  which  would  act  as  feeders  to  the  tram- 
ways. It  will  not,  therefore,  be  difficult  for  you  to  under- 
stand that  this  step  led  to  negotiations  with  the  Underground 
Railways  Co.  of  London,  who  control  the  London  General 
Omnibus  Co.  and  hold  the  majority  of  the  ordinary  shares  in 
the  London  United  Tramways. 

After  an  exhaustive  explanation  as  to  the  position  of  the 
new  company,  the  Chairman  continued  :  It  may  be  asked,  how 
is  it  that  the  position  of  each  party  to  the  bargain  can  be  im- 
proved without  either  making  a  sacrifice  to  the  other?  The 
answer  is  that  this  double  advantage  will  be  secured  by  the 
consolidation  of  interests  which  the  .scheme  proposes  to  estab- 
lish. In  the  first  place,  we  hope  to  be  able  to  effect  consider- 
able economies  by  joint  management,  through  bookings,  and 
generally  by  establishing  a  community  of  interests,  with  results 
which  it  may  be  difficult  to  express'  in  figures  at  this  stage, 
but  which  we,  with  our  knowledge  of  the  business,  feel  con- 
fident can  be  brought  about.  But  more  important  still  will  be 
the  profits  which  the  new  company  will  earn  from  the  opera- 
tion of  350  motor  omnibuses  to  be  provided  by  the  Tramwa)-s 
(M.E.T.)  Omnibus  Co.  It  may  be  said  that  these  omnibus 
profits  belong  to  the  Metropolitan  Co.,  and  that,  by  allowing 
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■them  to  come  into  the  joint  account,  the  London  United  Tram- 
ways shareholders  will  be  participating  in  profits  which  at 
present  belong  exclusively  to  the  Metropolitan  Co.  This  is 
perfectly  true  in  a  way,  but  shareholders  in  the  Metropolitan 
Co.  must  understand  that  if  this  scheme  does  not  go  through 
they  will  not  be  able  to  run  350  omnibuses  in  the  metropolis 
without  exposing  them  to  severe  competition,  and  that  the 
omnibuses  in  that  event  would  not  then  earn  what  they  will 
■earn  when  under  the  control  of  the  new  company.  Moreover, 
competition  of  motor  omnibuses  with  our  tramwaj-s  would  be 
still  further  increased,  and  altogether  the  shareholders  in  this 
company  would  not  be  in  as  good  a  position  as  we  believe 
they  will  be  if  they  make  the  exchange  and  the  scheme  becomes 
operative.  I  lay  particular  stress  upon  this  point,  because  the 
■experience  we  have  already  had  of  the  competition  compels 
me  to  tell  }'ou  that  the  prospect  of  a  bitter  warfare  between 
powerful  rival  interests  is  certain  to  involve  both  companies 
in  heavy  loss,  without  advantage  to  the  public  or  anyone  else. 
I  am  sorry  to  say  that  the  profits  of  the  Metropolitan  Co. 
during  the  present  year  have  already  been  materially  reduced 
by  omnibus  competition,  and  if  it  were  not  for  the  steady  im- 
provement in  our  electric  power  business,  I  should  have  to 
prepare  you  for  a  serious  reduction  of  dividend.  As  it  is, 
some  reduction  of  the  ordinary  dividend  is  inevitable  for  this 
year,  but  those  shareholders  who  accept  the  exchange  of  shares 
will  be  more  than  compensated  for  this  in  future  years  by  the 
bonus  of  capital  they  receive  from  the  new  company.  The 
profits  of  the  new  company  will  be  derived  from  the  dividends 
which  it  receives  on  the  shares  it  holds  in  the  Metropolitan 
Tramways  Co.  and  in  the  London  United  Tramways  Co.,  and 
also  in  respect  of  the  whole  of  the  ordinary  shares  in  the 
Tramways     (M.E.T.)     Omnibus    Co. 

A  resolution  recommending  the  shareholders  to  exchange 
their  shares  was  moved  by  Mr.  C.  H.  Dade,  seconded  by  Mr. 
Wra.   Parker,   and  carried  unanimously. 


and  the  No.  1;,  or  deepest,  level  has  been  commenced.  The 
superintendent,  Mr.  Gordon  Duff,  reports  the  width,  value  and 
general  appearance  of  the  lode  as  most  satisfactory  at  this  new 

level. 


CAPE    COPPER. 

The  twenty-fifth  ordinary  general  meeting  of  the  Cape 
'Copper  Co.,  Ltd.,  was  held  on  Wednesdav  at  the  Cannon  Street 
Hotel,  E.C.,  Mr.  John  K.  Champney  (the  chairman)  presiding. 

The  Secretary  (Mr.  P.  J.  Franks)  having  read  the  notice 
and  the  report  of  the  auditors. 

The  Chairman  said  :  The  profit  in  191 1  was  /•6o,862  For 
the  present  year  it  is  ^80,404,  showing  the  s.atisfactory  increase 
ot  419.031  i6s.  6d.,  the  greater  part  of  which  we  feel  we  are 
justifaed  in  paying  away  as  increased  dividend.  There  are 
decreases  in  the  mining  costs  of  both  the  O'okiep  and  Naba- 
beep  Mines,  but,  on  the  other  hand,  we  have  incurred  an 
expenditure  of  46,619  upon  diamond  boring,  which  is  about 
equal  to  the  decreases  in  connection  with  these  two  mines 
The  Narrap  mine  appears  for  the  first  time  with  a  mining  cost 
4»'459-  Previously  it  was  included  among  the  trial  mines 
in  the  colony;  these,  in  consequence,  show  a  decrease  of 
f„'°M  ■■'''■f  ""t"<^ other  hand,  some  explorations  we  have  made 
in  Newfoundland,  Asia  Minor  and  elsewhere  amounted  to 
^6,080.  Freight  and  insurance  .show  an  increase  of  /i.ioo 
The  recent  rise  in  freights  has  been  large,  and  the  cost  of 
.sending  out  coke  and  coal   has   been   very  much  increa.sed   and 

^hLt?,'i""  7  T^J.  *'"'■  .s™^'ti"S  operations  if  the  present 
abnormal  rates  should  continue.  The  railway  shows  a  better 
result  than   in  the  previous  year,  partly  owing  to  our  having 

'and'to  thl'"''  '""''"-°"'  ""'.  '"^'"ly  °""^"g  t°  increa.sed  traffic 
of  the  h.rhn  '"■°"w  T'  ^"1  economies  effected  in  the  working 
of  the  harbour.     We  have  also  received  /5,i6q  more  from  Tilt 

oye  establishment,  but  you  will  see  from-'the%^^rt     hw  th 
relrTr'  °^  P™*^*  '^  ""fortunately  coming  to  a^end       WUh 
regard  to  our   mining  returns,   we   have   obtained    1.2   tons  of 
fine   copper    more    from   the   Ookiep  mine;   but,    on   the   mher 

N  rrLo  L'd  t^  PT  ""f"'^?  -^•'"^'^  ^  reducTion  of  ,.9  ton" 
-N^irrap  and  the  Colonial  trial  mines  have  yielded  us  82  tons 
less  than  in  the  previous  year,  and  the  quantity  of  copper  re 
rZT^^  K '""^  *^^  treatment  of  ragging  in  the  colonyTTs  de- 
creased by  1,9  tons,  making  a  total  decrease  for  the  yJar  of  2,8 
tons  o  fine  copper.  The  reserves,  both  at  O'okiep  and  Naba 
beep,  I  am  sorry  to  say,  show  reductions.  At  the  latter  place 
we  are  hoping  that  the  discoveries  made  in  the  v.arious  bore 
holes  alluded  to  m  the  report,  when  they  are  opened  ou"  by  the 

tne  results  so  far  obtained  from  certain  of  the  surface  bore 
holes  are  of  considerable  interest,  though  the  estimated  assay 
P  ant'  TaT  work'^th  ""u'T  '^^  ^"'°"  '-">'  the  eleclroTyTi? 
murh   helped   bv'    ^  .1     T  ^^''  ^1^''  P'°^''  ^^^ve  not  been 

::d£^S— ^-v^^a^^"-i^"Sd^^ 

madrafTdvantagetrra^e/""*  ""'""^  ''■°"  ^'^^  ""'"^  -'"  ^ 

unanimlt^y.'''''"'   '''°"^"'    "^«   '"°*'°".   -h-h    was   carried 

Mr.   Robert   Taylor  then  addressed  the   meeting    and    in  the 

in"'on  r"  '^""'\^V''^,  ■■  The  mine  which  we  f;e  still  work 
ing  on  option    in   India,   known   is  tVio   r-,;h„i,-,        ■         •       , 

development  has  been  made^  during  th^  past^^^elvr^'"''^.'" 
■The  main  shaft  has  attained  a  depti  of ^5  feelTrom  sTr^l^^; 


ROTTERDAM- DELI  HEVEA. 

The  first  annual  general  meeting  of  shareholders  of  the 
Rotterdam-Deli  Hevea,  Ltd.,  was  held  on  November  29,  at  the 
Cannon  Street  Hotel,  E.C,  Mr.  C.  Weeding  Skinner,  J. P., 
presiding. 

The  Chairman,  in  the  course  of  his  speech,  said,  after  deal- 
ing with  the  figures  in  the  accounts  : — The  prospectus  stated 
and  the  original  agreements  .stipulated,  that  the  est.ate  should 
be  at  this  company's  charge  and  expense  as  from  June  1,  1910, 
and  I  may  here  remind  you  that  the  vendors  of  the  estate 
were  a  most  important  and  highly  prosperous  company,  known 
as  the  Rotterdam  Deli  Maatschappi.  The  original  contracts 
provided  for  the  further  planting  of  the  estate  up  to  3,000  acres 
and  the  upkeep,  both  of  which  were  to  be  carried  out  by  the 
vendor  company  at  the  expense  of  this  company.  Some  diffi- 
culties have  arisen  in  regard  to  the  administration  of  the  estate, 
a  visit  by  the  managing  director  of  the  vendor  company  was 
necessitated,  and  as  a  result  therefrom  Mr.  Van  Nievelt's  re- 
port of  November  18,  iqii,  was'  issued  to  the  shareholders, 
tinder  the  original  contract  the  debit  against  us  from  June, 
1910,  to  March  i  this  year,  including  planting  and  upkeep,  as 
prepared  by  the  Maatschappi's  local  staff,  would  have  amounted 
to  upwards  of  4'''>ooO'  Under  the  new  arrangements  which 
have  been  made  (and  which  have  only  been  rendered  possible 
by  the  fact  that  the  Maatschappi,  who  are  largely  interested 
in  the  company  through  its  individu.al  shareholders,  have  met 
your  board  in  a  generous  spirit)  this  company  will  not  have  to 
pay  one  farthing  of  that  large  sum  for  the  expenses  incurred 
up  to  March  i  of  this  year,  that  is,  for  one  year  and  eight 
months  beyond  the  original  contract  time,  as  the  vendor  com- 
pany pay  the  whole  of  those  expenses,  including  upkeep  and 
planting,  to  that  date,  viz.,  March  1,  1912,  when  they  handed 
over  to  us  upwards  of  1,400  acres,  planted  approximately  with 
i;o,ooo  Hevea  Brasiliensis  trees,  and  on  and  after  that  d.ate  we 
pay  to  them  a  sum  for  the  further  planting  up  cf  i.ijoo  acres, 
which  is  to  be  planted  at  the  rate  of  500  acres  a  year,  in  accord- 
ance with  the  terms  of  the  original  contr.act,  for  two-fifths  of  an 
agreed  cost  per  acre,  which  includes  upkeep  for  one  year,  and, 
of  course,  we  also  pay  to  them  for  upkeep  for  the  area  which 
was  planted  on  March  i  this  year,  as  from  that  d.ate  only, 
and  the  upkeep  on  the  remaining  portion  to  be  planted  (one 
vear  after  it  has  been  planted)  a  sum  that  has  been  tenta- 
tively settled  bv  an  award  made  by  a  well-known  expert  acting 
as  arbitrator,  namely,  Mr.  A.  G.  N.  Swart.  We 'have,  irre- 
spective of  working  capit.al,  a  sum  of  420.000  in  h.and,  speci- 
ally available  for  the  distribution  of   dividends. 

Mr.  O.  F.  Weise  seconded  the  resolution,  which  was  adopted. 


KANSAS-OKLAHOMA   OIL   AND    REFINERY. 

The  statutory  meeting  of  the  Kansas-Oklahoma  Oil  and 
Refinery  Co.,  Ltd.,  was  held  on  Thursday  at  the  Haltic  Mercan- 
tile and  Shipping  Exchange,  St.  Mary  Axe,  E.C,  Mr.  William 
liridges  Webb  (chairman  of  the  company)  presiding. 

Mr.  C.  J.  W.  Russell,  the  representative  of  the  secretaries 
(Messrs.  Staley,  Radford  and  Co.)  having  read,  the  notice  con- 
vening the  meeting  and  the  auditors'  report. 

The  Chairman  said  :  I  must  apologise,  in  the  first  instance, 
for  the  meeting  being  somewhat  late,  but  the  directors  con- 
sidered it  would  be  very  advisable  to  have  the  purchase  com- 
pleted, and  have  possession  of  the  properties  prior  to  your 
being  called  together,  and  I  am  now  pleased  to  say  that  this 
result  has  been  attained.  With  regard  to  the  first  item  of 
4205,000,  this,  as  stated,  is  the  payment  on  account  of  purchase 
consideration,  leaving  the  sum  of  4'0|0°o  '"  hand,  which  I 
will  deal  with  later.  The  other  items  of  underwriting  com- 
mission, preliminary  expenses,  registration  fees,  and  brokerage 
are  items  paid  consistently  with  what  is  stated  in  the  prospectus. 
The  4i'00o  remitted  to  St.  Louis  on  account  of  the  transfer  of 
properties  speaks  for  itself.  The  item  of  430j°o°  possibly  re- 
quires some  explanation.  This  item  is  made  up  of  a  sum  of 
410,000,  which  has  been  invested  in  the  Mutual  Oil  Co.,  this 
being  the  selling  organisation  in  America,  through  which 
the  bulk  of  the  company's  output  is  sold,  and,  of 
course,  this  sum  is  being  used  as  working  capital 
in  the  Mutual  Oil  Co.  With  regard  to  the  remain- 
ing 420.000,  this  represents  chiefly  stocks  of  oil  taken 
over,  book  debts,  &c.,  and,  of  cour.se,  must  be  recognised  chiefly 
as  working  capital,  and  you  will  appreciate  that  it  is  as  good  as 
liquid  cash.  To  facilitate  the  early  transfer  of  the  properties 
the  company  made  an  advance  on  account  of  purchase  considera- 
tion, which  has  to  be  repaid  by  the  vendors  within  the  next 
month  or  so,  or  they  will  forfeit  410.000  of  the  purchase  money. 
At  the  same  time,  the  company  has  in  this  connection  postponed 
the  allotment  to  the  vendors  of  some  23,000  preference  shares 
which  they  have  to  take  up  under  their  contract.  With  regard 
to  the  mortgage  of  46.000  on  the  refinery,  this  was  taken  over 
temporarily  to  facilitate  transfer.  The  mortgage  is  repayable 
by  the  mortgagor  on  or  before  June  30  next,  and  ample 
collateral  security  to  secure  this  repayment  has  been  lodged  with 
the  company.  The  business  which  the  companj-  has  purcha.sed 
is  really  a  threefold  organisation  ;  that  is  to  say,  it  embraces 
the  refinery,  the  pipeline  and  the  oilfield.     As  these  properties 
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before  transfer  to  the  company  represented  distinct  entities,  we 
have  had  to  apply  ourselves  to  the  welding  together  of  these 
different  business  units.  With  regard  to  the  profits,  we  are  in- 
formed that  the  auditors  are  now  completing  the  accounts  for 
the  first  quarter — that  is  to  say,  for  the  quarter  commencing 
August  I  last — from  which  date  the  company  took  over.  As  soon 
an  these  accounts  are  in  we  shall  see  what  profits  have  been 
made,  with  a  view  to  the  payment  of  the  first  dividend  on  the 
preference  shares.  Meanwhile,  I  may  say  that  we  have  already 
received  from  the  manager  of  the  refinery  accounts  showing  the 
profits  for  that  branch  of  the  business  for  the  months  of  August 
and  September  last,  and  you  will  be  pleased  to  learn  that  these 
represent,  proportionately,  the  prospectus  estimate  of  profits 
from  the  refinery  for  the  year.  The  price  of  oil,  you  will  pro- 
bably have  noticed,  has  had  a  further  rise,  and  is  now  at  the 
very  satisfactory  figure  of  73c.  per  barrel,  or  some  50  per  cent, 
above  th  eprice  that  the  prospectus  figures  are  based  upon.  I 
might  mention  that  the  total  production  of  the  Oklahoma  oilfield 
for  iQii  was  59,^32,850  barrels,  making  a  grand  total  since  this 
field  was  opened,  ten  years  ago,  of  297,0^6,882  barrels.  This  is 
the  .second  largest  producing  field  in  the  world.  I  can  only 
conclude  by  saying  that  we  firmly  believe  we  have  secured  a 
very  fine  business. 

Mr.    Kichard    Robinson   seconded   the   resolution,    which    was 
carried  unanimously. 


AnsvtfBPS   to  Coppespondents. 

*.*  A  Koy  to  those  Anawora  will  bo  postod  oarly 
eac/i  iveeir  for  a  subscription  of  ONE 
GUINEA  por  annum,  lis.  for  six  months,  or 
Bs.  3ti.  for  throo  n^onths. 

Ooposlta  against  future  quorlea  may  bo  lodged 
with    the  Publisher. 

K.  R. — Delays  sucli  as  these  occasionally  happen,  but  the 
difficulty  is  usually  a  matter  of  arrangement,  and  if  your  brokers 
are  good  you  will  suffer  nothing  by  being  obliged  to  wait.  The 
dealers  cannot,  however,  force  you  to  wait ;  you  can  ask  your 
brokers  to  "buy  in"  the  missing  stocks,  and  they  will  do  so 
without  expense  to  you. 

Trebor. — (i)  A  good  bond,  and  not  too  dear.  (2)  This  also  is 
e.-icellent,  and  should  be  picked  up  a  trifle  below  par.  (3)  Pro- 
gress has  been  wonderful  here,  and  the  loan  should  be  right 
enough,  but  it  is  not  cheap  ;  therefore  le.ss  of  the  money  should  be 
put  in  it  We  see  no  reason  to  change  the  order  you  give 
unless,  perhaps,  the  home  security  should  come  first,  in  which  case 
it  will  be  2,  I,  3. 

Allan. — The  price  is  about  13s.  per  £1  share,  and  they  still  look 
cheap. 

Greencliffe. — Prospects  do  not  look  very  encouraging.  The  grade 
of  ore  is  low,  and  developments  recently  have  been  disappointing. 
The  property  owned  is  large,  but  unless  there  is  some  improvement 
tiirough  better  ore  being  found,  or  working  expenses  reduced  the 
shares  do  not  seem  to  have  much  chance. 

C.  F.  C. — Yes,  we  think  you  should  sell  and  take  your  profit. 
The  article  is,  perhaps,  too  pessimistic,  but  it  is  well  not  to  take 
too  rosy  a  view  of  the  result  of  the  case. 

Mona. — Yes,  certainly  you  are  entitled  to  claim  the  return,  of  the 
tax.     The  amount  is  paid  direct  bv  the  company. 

M.  R.  C— Quite  good. 

E.  L.  N. — We  see  no  reason  to  sell  ;  the  company  is  doing  very 
well,  and  its  position  is  strong. 

D.  A.  R. — Business  was  interfered  with  by  the  strikes  last  year, 
but  the  company  has  a  good  trade,  and  the  shares  are  a  fair  indus- 
trial purchase.  We  do  not  think  you  are  running  any  undue  risk 
by  buying.  


Mr.  Harold  lieauchamp  has  again  joined  the  chief  board  of 
the  Bank  of  New  Zealand  in  Wellington. 

Mr.  Robert  James  Hlack,  chairman  of  the  Mercantile  Bank 
of  India,  Ltd.,  has  joined  the  board  of  the  London  Bank  of  Aus- 
tralia, Ltd.,  in  the  place  of  the  late  Mr.  D.  Quixano  Henriques. 

The  Standard  Bank  of  South  Africa  has  established  an  agency 
at  Brakpan,  Transvaal,  near   Benoni. 

Cargo  Fleet  Iri)n  Co.,  Ltd. — The  directors  announce  that  as 
Sir  John  Storey  Barwick,  the  deputy-chairman,  does  not  see 
his  way  to  succeed  the  late  Lord  Furness  as  chairman,  they 
have  unanimously  elected  Mr.  John  ICdwin  Rogerson  as  chair- 
man. Mr.  liogerson,  who  has  long  taken  a  leading  part  in  the 
affairs  of  the  company,  is  eminently  qualified  for  this  position, 
and  will  command  the  same  cordial  support  of  his  colleagues  as 
the  late  chairman.  Mr.  George  Short  Bawrick,  of  Thimbleby 
Hall,  Northallerton,  has  been  elected  to  the  board  to  fill  the 
vacancy  caused  by  the  death  of  the  late  Lord  Furness. 

Messrs.  Brown,  Shipley  and  Co.  regret  to  announce  that  they 
have  received  a  cable  from  their  New  York  house  informing 
them  of  the  death  o{  their  partner,  Mr.  James  May  Duane, 
which  occurred  on  December  2. 

The  name  of  the  Anglo-Russian  Bank,  Ltd.,  has  now  been 
changed  to  the  "  British  Bank  for  Foreign  Trade,  Ltd." 

At  an  extraordinary  general  meeting  of  Barclay  and  Co., 
y.td.,  held  on  the  5th  inst.,  at  54,  Lombard  Street,  K.C.,  Mr. 
F.  A.  Bevan  presiding,  the  resolutions  pa.ssed  on  Novembier  20 
last,  authorising  the  creation  and  issue  of  50,000  new  .share.s 
of  ;f2o  each,  having  £S  paid  iip  i)er  share,  thus  increasing 
the  nominal  capital  to  /'(),ooo,ooo  and  the  paid-up  capital  to 
/^•3,(x>o,ooo,  and  also  altering  the  articles  of  association,  were 
unanimously  confirmed  as  special  resolutions. 


PUBLIC    INCOME    AND    EXPENDITURE. 

The   following   are   the   receipts  into  and    Issues  out    of    the 
Exchequer  between  April  1.  1912,  and  November  30,  1912  :— 
Revenue  and  Other  Receipts.     


Estimate 

for  the 

Year 

1913-13. 


Balances  on  April  i  — 

Banlc  of  England   

bank  of  Ireland 


Revenue. 


Customs  

Excise  

Estate,  &c. ,  Duties 

Stamps 

Land  Tax  and  House  Duty  . . 
Property  and  Income  Tar.... 

Land  Value  Duties 

Post  Office 

Crown  Lands 

Receipts    from     Suez    Canal 

Shares  and  Sundry  Loans . . 

Miscellaneous    


33,900,000 

37,700,000 

35,4:0,000 

9,400,000 

2,700,000 

44,100,000 

545.000 

29,:7j,ooo 

530,000 

1,289,000 
2,400,000 


Total  Receipts 

into  the 

Exchequer  from 

April  I,  1912,  to 

Nov.  30,  1912. 


10,623,073 
845.5«8 


11,468,591 


187.189,00c 


Revenue   

Total,  including  balance. , 

Other  Receipts. 

Repayments  of  Advances  for  Bullion 

For  Ireasury  Bills  <net  amount) 

For  Exchequer  Bonds  issjed  under  the  Capital 
Expenditure  (Money!  Act,  1904    

Under  Telegraph  Acts,  1892  to  1907    

Under  Military  Works  Acts,  1897  to  1903  .... 

Under  Public  Oilices  Site  (Dublin)  Act,  1903 

Cunard  Loan,  Repayment  on  account  of 
Pi  incipal     

Temporary  Advances,  Deficiency 

Temporary  A  vances  (Ways  and  Means) 
including  ir^,coo,ooo  Treasury  Bills  in 
1912-13  and  ;f  3,600,000  1911-12 


Total 


2t  88l,occ 

25,150,000 

17,807,000 

6,66 -t  ,000 

380,000 

10,777,000 

73,000 

18,260,000 

340.000 

831,939 
1,832,384 


ToUI  Receipts 

into  the 
Bxcbequer  firom 
^pril  1,  i9'i,  to 
Dec.  2, 1911. 


««.5i8,37*- 
I.M7.W7 

■  3.546.17' 

22,566,000 
26,053,000 
16,197,000 
6,0*4,000 
610,000 

11,721,000 

140,000 

15.250,000 

340.000 

783.936 
1,683,171 


1^,958,323 


115  466,914 


900,000 
6,400,000 

4,060,900 
750,000 


130,000 


3,000,000 


130,707.814 


101,390.107 


114,936,27s 


600,000 
130,000 
25.000 

130,000 
1,500,000 


5,600,000 


123,941,278 


Expenditure  and  Other  Issues. 


Estimate 

for  the 

Year  1912-13 

(including 

Supplementary 

Grants). 


Expenditure. 

National  Debt  Services 

Development  and  Road  Im- 
provement Funds 

Payments  to  Local  Taxation 
Accounts,  Sec 

Other  Consolidated  Fund 
Services  

Supply  Services    


Expenditure 


£ 
24,500,000 

1,225,000 

9,384,000 

1,709,000 
151,919.000 


188,937,000 


Other  Issues. 

For  Advances  for  Bullion  

For    Advances    for    Interest    on     Exchequer 
Bonds  under  the  Capital  Expenditure  (Money) 

Act,  1904   

For  t:.xcbequer  Bonds  issued 
under  the  Capital  Expendi- 
ture (Money)  Act,  1904 £4,781,700 

Less,  Paid  off  by  the  National 

Debt  Commissioners  ....  720,800 


Under  Telegraph  Acts,  1892  to  1907 


Total  Issues    1    Total  Ismies 
out  of  the  Ex-     out  of  the  Ex- 
chequer to     j      chequer  to 
meet    payments  meet    payments- 

from  from 

April  I,  1912,  to  I  April  1,  1911, 
Nov.  30,  1912.  i   Dec.  2,  1911. 


£ 
14.705.903 

611,664 

6,396,7t)6 

1,112,653 
89.715,891 


£ 
14.837.748 

717,201 

6,410.330 

I. '32.458 
87,222,192 


Under  Military  Works  Acts,  189710  1903... 
Under  Land  Registry  (New  IBuildin^s)  Act,  1900 
Under  Public  Buildings  Expenses  Act,  1903 
Under  Public  Offices  Site  (Dublin)  Act,  1903 
Surplus  Revenue,  1907-8,  issued  under  Section 

9  ol  the  Finance  Act,  1908 

Old  Sinking  Fund,  loio-ii : — 

Issued  to  reduce  Debt    

Issued  under  the  Finance  Act,  1911 — 

Section  16  (I)  (a)  

Section  16  (i)  (b)   

Old  Sinking  Fund,  191 1-12  : — 

Issued  to  reduce  Debt 

Deficiency  advances  repaid    


I       >9I>.     I      1911. 

j  Nov.  30.    Dec.  2, 
Balances  in  Exchequer: — '       £  £ 

Bank  of  England    (  6,509,066!  7.'23.336 

Bank  of  Ireland I     458,9431     891,659 


Total 


112,542,817 

1,050,000 

107,588 


4,060,900 
890,000 

12,000 
20,000 


1,300,000 
35.500 


3,500,000 


"23.739.8c5 

6,968.009 
130  707.814 


110019.9^ 
950,000 
107,588 


500,000 

130,000 

1,000 

25,000 

16,000 

2,356,766 


1,500,000 


115,926,283 
8,014,595 


123,941.278 


Memo.— Treasury  Bills  outstandini;  on  November  30, 1912  :— 

Bills  issued  by  Public  Tender       ..        ..       £10,500,000 
Bills  otherwise  issued  7,000,000 


Tof«l 


fi7,5'W,'»0 


On  July  22,  1912,  Exchequer  Bonds  for  £4,000,000,  beaiing  interest  at  3  per 
cent.,  and  repayable  January  i,  1930,  were  issued  under  the  Telephone  Transfer 
Act,  1911,  in  part  payment  of  the  purchase  money  o(  the  National  Telephone 
Company's  undertaking.  This  trinsactlon  does  not  appear  In  the  above  state- 
ment, as  it  did  not  involve  .my  Exchequer  receipt  or  issue  of  cash. 

Treasury,  December  2,  1912. 


Canadian  Western  Lumber  and  Columbia  River  Lumber. — 
Statement  for  Oct.  :  Lumber  manufactured  21.238,000  feet,  increase 
8.973,000  feet  :  sold  13,573,000  feet,  decrease  97,000  feet ;  realised 
$230,347,  increase  S177.  Aggr^ate  lumber  sold  from  January  1, 
157,602,500  feet,  increase  34,449,049  feet ;  price  realised  $2,621,367. 
increase  $5*3.458 


784 


Zbc  investors*  TReview. 


December  7,  191 2. 


WESTERN  AUSTRALIA  GOVERN^ 

MENT  4/0  INSCRIBED  STOCK,  1942-1962. 


ISSUE     OF     £1,000,000. 


PRICE    OF    ISSUE,    £99    per    Cent. 

Interest  Payable  January  1  and  July  1. 

The   First    Dividend    being  lull  Six  Months'  Intel  eat,  payable 

July  I,  1913- 


Principal  repayable  at  par  January  1, 1962,  the  Government  of  Western 
Australia  having  the  optl.n  to  redeem  the  Stocli  at  par  on  or  after 
January  1,  1942,  on  giving  six  calendar  months'  notice. 

The  Government  of  Western  Australia  having  complied  with  the 
reauirements  of  the  Colonial  Slock  Act,  1900,  as  announced  In  the 
"London  Gazette"  of  September  7,  1901,  Trustees  are  authorised  to 
Invest  in  this  Stock  subject  to  the  provisions  set  forth  In  the  Trustee. 
Act,  1893. 

THE  LONDON  COUNTY  AND  WESTMINSTER  BANK  LIMITED, 
are  instmcted  by  the  Government  of  Western  Austral.a  to  offer  for  sub- 
Spt"on  the  above  amount  of  Stock,  authorised  by  the  Act  of  the  Legisla- 
ture of  Western  Australia,  entitled  the  "Loan  Act,  igia,      No    31. 

The  Loan  is  to  be  raised  for  the  construction  of  Railways  Harboirr  and 
River  Works,  and  for  other  purposes,  and  is  secured  upon  the  Consolidated 
Revenues  and  Assets  of  the  State,  subject  to  the  prior  charges  for  certain 
Loans  as  specified  in  the   Act  of  the  Legislature  of  Western  Australia,  54 

Bv°"he  terns' of  "The  General  Loan  and  Inscribed  Stock  Act,  1910,"  of 
the  Legislature  of  Western  Australia,  provision  has  to  be  made  by  the 
State  for  a  Sinking  Fund  at  the  rate  of  one-half  per  cent,  per  annum  to  be 
invested  in  the  names  of  Trustees,  and  to  accumulate  at  compound  interest 
towards  the  final  extinction  of  the  Loan.  ... 

The  Stock  now  offered  will  be  inscribed  in  accordance  with  the  provisions 
of  "  The  Colonial  Stock  Act,  1877,"  40  and  41  Vict.,  cap.  59,  in  the  books 
of  the  Western  Australia  4  per  cent.  Stock,  1943-1962— to  be  kept  by  the 
London  County  and  Westminster  Bank,  Limited— and  will  be  transferable 
vrithout  charge  and  free  of  stamp  duty  at  that  Bank,  either  by  the  btock- 
holders  personally  or  by  their  attorneys.  The  interest,  at  the  rate  of 
4  per  cent,  per  annum,  will  be  payable  half-yearly  on  behalf  of  the  Govern- 
memt  of  Western  Australia  at  the  London  County  and  Westminster  Bank. 
Limited,  Lothbury,  on  the  ist  January  and  ist  July  in  each  year,  by 
Dividend  Warrants,  which,  if  desired,  can  be  sent  by  post  at  the  Stock- 
holder's risk.  The  principal  will  be  payable  at  the  same  Bank  on  the  1st 
January,  1962,  but  the  Government  of  Western  Australia  have  the  option 
of  redemption  at  par,  in  London,  on  or  after  the  1st  January,  1943,  on 
giving  six  calendar  months'  notice  by  advertisement  in  the  London 
Gazette  and  in  the  Times  Newspaper,  or  by  post  to  the  then  Stockholders 
at  their  registered  addresses. 

The  revenues  of  the  State  of  Western  Australia  alone  are  liable  in  re- 
spect of  this  Stock  and  the  Dividends  thereon,  and  the  Consolidated  Fund 
of  the  United  Kingdom  and  the  Commissioners  of  His  Majesty's  Treasury 
are  not  directly  or  indirectly  liable  or  responsible  for  the  payment  of  the 
Stock  or  of  the  Dividends  thereon,  or  for  any  matter  relating  thereto. — 
40  and  41  Vict.,  cap.  59,  sec.    19. 

Applications  on  the  form  prescribed  will  be  received  at  the  London 
County  and  Westminster  Bank,  Limited,  Lothbury,  and  must  be  for  even 
hundreds  of  Stock,  and  he  accompanied  by  a  deposit  of  £>$  pi^r  cent,  on  the 
nominal  amount  applied  for. 

The  list  will  be  closed  on  or  before  Tuesday,  the  10th  December,  1912. 

In  case  of  partial  allotment,  the  surplus  of  the  amount  paid  as  deposit 
will  be  appropriated  towards  the  payment  of  the  instalment  due  on  allot- 
ment. 

Payment  will  be  required  as  follows,  viz. :  — 

jCs  per   cent,   on   application. 
.£19  per  cent,  on  16th  December,  rgiz. 
.1^75  per   cent,  on  7th  January,  1913. 

Payment  may  be  made  in  full  on  the  16th  December,  r9ia,  or  on  any 
subsequent  day,  under  discount  at  the  rate  of  3J  per  cent,  per  annum. 

In  case  of  default  in  the  payment  of  any  instalment  at  its  due  date  the 
deposit  and  instalments  previously  paid  will  be  liable  to  forfeiture. 

Scrip  Certificates  will  be  issued  after  payment  of  the  amount  due  on 
allotment,  and  such  Certificates,  when  paid  up  in  full,  will  be  convertible 
into  Inscribed  Stock  on  presentation  at  the  London  County  and  West- 
minster Bank,  Limited,  Lothbury. 

Forms  of  Application  can  be  obtained  at  the  London  County  and  West- 
minster Bank.  Limited,  41  Lothbury,  E.C.,  2i  Lombard  street,  E.C.,  or  at 
any  of  the  Branches  of  the  Bank,  and  of  Messrs.  R.  Nivison  and  Co., 
Bank    Buildings,    Princes   Street,    E.C. 

London  County  and  Westminster  Bank,  Limited,  Head  Office,  41 
Lothbury,  London,  E.C,  7th  December,  1913. 


No. 


THIS  FORM  MAY  BE  USED. 


FORM  OF  APPLICATION 
for 

WESTERN    AUSTRALIA    GOVERNIVIENT    4    PER    CENT. 
INSCRIBED    STOCK,    1942-1962. 


'^"gp'^t.^S??"^  COUNTY  AND  WESTMINSTER  BANK.  LIMITED. 

^f,^^™     .'"•■; -hereby  apply  for  £ say  

^L    ,.       r"°  Australia   Government  4  per  Cent.    Inscribed   Stock,    1943- 
f  ,;,v  ?     f"^  '°  ""=  P'^^P^^i's  of  the  7th  December,  .9.3,  and  undertike 

ImJ^n^i'lt'Ly^^^a^red^.o""^"-   ^"'^   '°  ''^^^1^7'  £^^^'^^ 
conformity  with  ^he  terms 'of  tlTe  said  P.ospecy.s'""'  "   "'"  '"'  ''"  ="""'  '" 

on  ■ti;eW„:^:rit;r'l^lf:?tr°'  ^ '"="'^  ^^  ""  ""'• 


Name    .., 
Address 


December,   ig 


ac?o^pI^i?fbTiraSrnt''of'!.'ep:^?.tret^:'=   "'   S'^"'    -"    "-'   ^^ 


THE   GRAND  TRUNK   RAILWAY 

COMPANY  OF  CANADA . 

ISSUE     OF 

£1,000,000   PERPETUAL     4    PER   CENT.    CONm 
SqUDATED    DEBENTURE    STOCK. 


INTEREST      PAYABLE      QUARTERLY. 


Issue  ppice  £95  per  £100  Stock,  payable  as  follows:— 

£10  per  £100  Stock  on  Application. 
£20  „  on  Allotment. 

£30  „  February  14,  1913, 

£35  M  March  14,  1913. 


£95 


The  Stock  will  carry  the  full  quarter's  Interest,  payable 
on  April  14,  1013. 

Payments  may,  If  preferred,  be  made  in  full  on  Allotment, 
or  on  the  date  for  the  payment  of  the  instalment,  due 
February  14,  1913,  under  discount  at  the  rate  of  4  per  cent, 
per  annum. 


The  Directors  of  the  Grand  Trunk  Railway  Company  of  Canada  invite 
applications  for  ;^i, 000,000  Perpetual  Four  per  Cent.  Consolidated  Deben- 
ture Stock,  the  proceeds  of  which  will  be  applied  to  the  general  purposes  cf 
the  Company. 

The  interest  on  the  Debenture  Stock  is  cumulative,  and  payable  quarterly 
on  the  14th  January,  14th  April,  14th  July,  and  i4ih  October.  The  Stock 
will  rank  fari  passu  with  the  existing  Perpetual  Four  per  Cent.  Con- 
solidated Debenture  Stock  as  quoted  on  the  Stock  Exchange ;  and  holders 
of  this  Stock  are  entitled  at  all  General  Meetings  of  the  Proprietors  of  the 
Company  to  four  votes  for  ever>'  /loo  of  Debenture  Stock  held  by  them. 

The  Balance  of  Nett  Revenue,  after  the  paymcat  of  the  interest  on  the 
Debenture  Stocks,  for  the  year  ended  31st  December,  1911,  amounted  to 
;ii;83o,ooo,  which  amount,  it  is  expected,  will  be  considerably  exceeded  during 
the  current  year. 

Interim  Scrip  Certificates  will  be  issued  in  exchange  for  the  Bankers' 
Receipt  for  the  payment  on  Allotment,  for  which  Registered  Stock  Certi- 
ficates will  be  issued  after  the  payment  of  the  final  instalment  on  the  14th 
March,   1913. 

Application  will  be  made  in  due  course  for  a  settlement  and  quotation  of 
the  Stock  on  the  Stock  Exchange. 

Applications  must  be  made  on  the  accompanying  form  and  forwarded  to 
the  Company's  Bankers,  Messrs.  Glyn,  Mills,  Carrie  and  Company.  67, 
Lombard  Street,  E.C,  with  a  deposit  of  ;Cio  per  ;fiioo  Stock  applied   for. 

Should  it  not  be  possible  to  make  an  allotment  in  full  in  respect  of  the 
amounts  applied  for,  any  excess  on  the  amount  deposited  on  application 
will  be   applied  towards  the  sum  payable  on  allotment. 

The  Subscription  List  will  be  closed  on  or  before  Wednesday,  the  nth  of 
December. 

Prospectuses  and  Forms  of  Application  can  be  obtained  at  the  Offices  of 
the  Company  ;  of  Messrs.  Glyn,  Mills,  Currie  and  Company,  67,  Lombard 
Street,  E.C,  and  of  Messrs.  Coates,  Son  and  Co.,  99,  Gresham  Street, 
London,  E.C 

On  behalf  of  tJie  Board, 

ALFRED    W.    SMITHERS,    Chairman. 

Dashwood  House,  9,  New  Broad  Street,  London,  E.C. 
6th    December,    1912. 

NOTICES. 

NOTICE. 
MEMBERS  of  the  STOCK  EXCHANGE  are  NOT  ALLOWED  to 
ADVERTISE  for  business  purposes,  or  to  issue  Circulars  or  Business 
Communications  to  persons  other  than  their  own  Principals.  Persons  who 
advertise  as  Brokers  or  Share  Dealers  are  Not  Members  of  tlie  Stoclt  Exchange, 
or  in  any  way  under  the  control  of  the  Committee.  Members  issuing  Contract 
Notes  are  required  to  use  such  a  form  as  will  provide  that  the  words  "  Member 
of  the  Stock  Exchange,  London,"  shall  immediately  follow  the  signature.  A 
List  of  Members  of  the  Stock  Exchange  who  are  Stock  and  Share  Brokers  may 
be  seen  at  the  Bartholomew-lane  entrance  to  the  Bank  of  England,  or  obtained 
on  appUcation  to 

EDWARD   S.\TTERTHWAITE, 
Secretary  to  the  Committee  of  the  Stock  Exchange 
Committee  Room,  The  Stock  Exchange,  London. 

SOCIEDAO  ANONIMA  MERGADO  GIUDAD  DE 

BUENOS  AIRES  (CITY  OF  BUENOS  AIRES  MARKET 
CO.,  LD.).  ISSUE  OF  £120,000  SIX  PER  CENL 
FIRST  MORTGAGE  DEBENTURES  OF  £100  EACH. 


NOTICE  IS  HEREBY  GIVEN  that  the  undermentioned 
Debentures,  amounting  to  /a, 500,  have  been  drawn  by  lot  in  the 
presence  of  Mr.  Ernest  Ruffer  and  Edwin  Courtnay  Walker, 
Notary  Public,  for  repayment  on  1st  January,  1913  : — 

156        210        218  250        280        297  319        369 
413        434        476  511        543        644  755        759 
766        784        797  824        880        894  1,016     1,022     1,110 
The  above  Bonds  (which  must  be  left  three  clear  days  for  exami- 
nation) are  payable  at  Messrs.  A.   Ruffer  &   Sons',  39,  Lombard 
Street,   E.C. 

4th  December,  1912. 
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CHARTERED  BANK  OF  INDIA, 
AUSTRALIA,  AND  CHINA, 

38,   Bishopsgate,    London,    E.C. 

Incorporated  by  Royal  Charter. 


Capital,  £1,200,000.     Reserve  Fund,  £1,650,000, 


SIR  MONTAGU  CORNISH 

TURNER,  Chairman. 
SIR    HENRY    S.    CUNNINGHAM, 

K.C.I.E. 
THOMAS  CUTH15ERTSON,  Esq. 
SIR  ALFRED  DENT,  K.C.M.G. 


Court  of  Directors, 


NEVILLE 


Managers:  T.  H.  WHITEHEAD  and  T.  FRASER 
Sub-Manager:  W.  E.  PRESTON. 


WILLIAM       HENRY 

GOSCHEN,  Esq. 
The    Right    Hon.  LORD  GEORGE 

HAMILTON,  G.C.S.I. 
WILLIAM    FOOT    MITCHELL, 

Esq. 
LEWIS  ALEXANDER   WALLACE, 
[Esq 


AGENCIES    AND    BRANCHES. 
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THE 


NORTHERN 

ASSURANCE        COMPANY,        LIMITED. 

ESTABLISHED    1836. 


FIRE 

BURGLARY 
EMPLOYERS' 


—  LIFE 

ACCIDENT 
LIABILITY 


Accumulated  Funds  (191 1),  £7,760,000. 

LONDON     OFFICE:      1.    MOORGATE    STREET. 


THE  MERCANTILE  BANK  OF  INDIA,  LIMITED. 

Head  Olfke-40,  THREADNEEDLE  STREET,  LONDON,   E.C. 


Bankers 

THE    BANK    OF    KNGLANI). 

THE    LONDON    CITY    AND    MIDLAND    BANK,    Limited. 

THE    NATIONAL    BANK    OF    SCOTLAND,    Limited. 

The  Corporation  buy  and  receive  for  coUeciton  Bills  of  Exchange,  grant 
Drafts  payable  at  the  above  Agencies  and  Branche  and  transact  general 
banking  business  connected  with  the  East. 

Deposits  of  money  are  received  for  fixed  periods  on  terms  which  may 
be  ascertained  on  application,  interest  payable  half  yearly,  June  and 
December.  On  current  accounts  interest  is  allowed  at  a  per  cent,  per 
annum  on  the  minimum  monthly  balances  provided  they  do  not  fall 
below  £aoo. 


BSrARI-ISHBI)     IN 

1817. 


BANK  OF   MONTREAL. 

Capital  Paid-up,  $16,000,000.         Reserve  Fund,  $16,000,000. 
Undivided  Profits,  $802,814. 

Hon.  FreiWem    LORD  STKATllCONA  anJ  MOUNT  ROVAU.  G.C.M.G..  G.C  V.O 
Prraident  ....  .  .        ■       .        .  R.  B.  ANGUS.  Eiq. 

Vlc<.l>r<isldeiil  .iii.l  C«neral  ManaK'r  ■        -       ■         H.  V.  MEREDITH.  Esq. 

HcRd  OHice  and  BoMrd -It  Dir«cton     ....     MONTREAL. 

Bnuichu  and  Agencios  throtichout  Canad-i  and  Nrwroiindland  ;  also  at  New  York.  Chicago  and 
Spokane  in  the  United  Statri.  jnd  at  Mcsico  City. 

London  Office:  47,  Threadneedle  Street,  E.C. 

rommiti..    /RlKlit  Hon   LORD  STRATHCDNA  AND  MOUNT  ROYAL,  G.C.M.G  . 
"°""""'-  (sir  THOMAS  SKINNKR.B,ii.  rC.C.V.O 

F.  WILLIAMS  TAYLOR.  Min«f«r. 

Financial  Agents  of  the  Government  of  the  Dominion  of  Canada. 

Tt)r  B.irk  iindertskei,   Monetary  linsinrss  witii  ^ll  pain    of  Canada,    Newfoundland,  and  th. 
Untied  States  and  Iftties  Sterling  and  Currency  IJralts  and  Cable  Transfers. 


Capital  Authorliad «1,SOO,000 

Capital  Paid  Up £S«a,SOO 

Rasarva  Fund £365,000 


Bankers.— Bank  of  Bngland,  London  ^oint  Stock  Bank,  Limited. 
Brandies  and  Agenciei  in  India,  Burina,  Ceylon,  Straits 
Settlement!,  China,  and  Japan. 

The  Bank  bu^s  and  sells  Bills  of  Exchange,  Issues  Letters  ol  Credit  and 
Circular  Notes,  and  transacts  banking  and  agency  business  in  connection  wttb 
the  East,  on  terms  to  be  had  on  application. 

Deposits  received  for  One,  Two  or  Three  Year*  at  3I  per  oenL 
Other  rales  on  application. 

On  current  accounts  interest  It  allowed  at  t  per  cent,  per  aiuain  OQ  the 
miniinutn  monthly  balances,  provided  they  do  not  fall  below  f  ztso. 

IMMEDIATE  ANNUITIES 
RETURN  OF  PURCHASE  MONEY 

IN  EVENT  OF  EARLY  DEATH. 

For  Particulars  writ*    . 

GRESHAM  LIFE  ASSURANCE  SOCIETY,  Ltd., 

St.    Mildred's   House.    London.    E.C 


ASSETS    EXOKED 


dBI  0,500,000. 


JAB«I  H,  aOOTT,  C.enerml  tlmmtc^. 
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BANKS. 


STANDARD   BANK 
OF  SOUTH    AFRICA,  i.ti>. 

Bankers  to  the  Government  of  the  Union  of  South  Africa  In  Cape  Province  I 
to  the  Imperial  Government  In  South  Africa,  and  to  the  Admlnletratlon  of 

Rhodesia. 

Head  0«Boe:    lo,    CLEMENTS    LANE,    LOMBARD    ST.,  LONDON,   B.C. 

Hamburg  Agency:  27,  ALSTERDAMM. 

New   York  Agency:    55.   WALL    STREET. 

OVER   200  BRANCHES  AND   AGENCIES  IN  SOUTH  AFRICA. 

SUBSCRIBED    CAPITAL £6.194.100 

PAID-UP   CAPITAL £1.548.525 

RESERVE    FUND £1.970,000 

UNCALLED    CAPITAL £4,645.575 

£8.164.100 
BOARD  OF  DIRECTORS. 
Wm.  Relerson  Arbuthnoi,  Jr.,  Esq.      I      Hon.Sir  Chas.  W.  Fremanile,  K.C.B. 
Edward  Banbury,  Esq.  1      Rt.  Hon.  Sir  W.F.  Hely-Hutchlnson, 

Sit  David  Miller  Barbour,  K.C.S.I.,     I  P.CG.C.M.G. 

K.C.M.G.  !      Horace  Peel,  Esq. 

Robert  E.  Dickinson,  Esq.  I       Riebt  Hon.  Lord  Welby,  G.C.B. 

EVERY  DESCRIPTION  OF  BANKING  BUSINESS  transacted  with  the  Cape  Province, 
Natal,  Oranjre  Free  State,  Transvaal,  Rtiodesia,  Nyasaland,  British  East  Africa,  Portujruese 
East  Africa  and  the  Belgian  Congo,  and  with  the  Bank's  Agencies  in  Hamburg,  New  Yorlt, 
and  elsewhere. 

CURRENT  ACCOUNTS  are  opened  on  the  usual  terms. 

DEPOSITS  RECEIVED  for  fixed  periods  at  rates  which  may  be  ascertained  on  application. 

BILLS  NEGOTIATED  and  COLLECTED. 

MAIL  and  TELEtiRAPHIC  REMITTANCES  made. 

LETTERS  OF  CREDIT  and  DRAFTS  granted  on  the  Branches  and  Agencies  of  the  Bank. 

THE  BANK'S  CIRCULAR  LETTERS  OF  CREDIT  are  available  all  over  the  world. 

COMMERCIAL  LETTERS  OF  CREDIT  issued. 

PURCHASE  and  SALE  of  Stocks  and  Shares  eriected. 

DIVIDENDS,  ANNUITIES.  Etc.  received. 

EXECUTOR  and  TRUSTEE  BUSINESS  undertaken. 

The  Officers  o/tht  Bank  are  bound  not  to  dtictose  the  transactiont  0/  any  0/  its  custotners. 

WILLIAM  SMART.  London  Manager. 

THE  YOKOHAMA  SPECIE   BANK,  LIMITED. 

(Registered  in  Japan.] 
ESTABLISHED    18SO. 

Subscribed  Capital       Ten  48,000,000 

Capital  Paid  Up Ten  30,000,000 

Reaerye  Fund        Yen  17,850,000 

HtadOffict:  YOKOHAMA, 
Branches  and  Agencies  at 
Antnng-Hslen.  Hankow.  Lyons  Ryojun  (Port  Arthur) 

Bombay.  Harbin.  Nagasakr.  ban  Francisco. 

Calcutta.  Honolulu.  Newcbang.  Sbanghai. 

Changchun,  Hong  Kong.  New  York.  Tiehlmg. 

Dairen  (Dalny).  Kobe.  Osaka.  Tientsin. 

Fenglien  (Mukden).      Liaoyang.  Peking.  Tokyo, 

The  Bank  buys  and  receives  for  collection  Bills  of  Exchange,  issues  Drafts 
and  Telegraphic  Transfers  and  Letters  of  Credit  on  above  places  and  elsewhere, 
and  transacts  General  Banking  Business. 
Deposits  received  or  fixed  periods  at  rates  to  be  obtained  on  application. 
London  Office:  7,  BISHOPSGATE,  E.C. 

K.   TATSUMI,  Manager. 


COLLECTION  OF  BILLS,  dc, 
IN  CANADA. 

SPECIAL    FACILITIES    ARE    OFFERED     BY 

THE    BANK   OF 
BRITISH    NORTH    AMERICA. 

PAtr^^^D^Jl'l^^t"*^^  INCORPOHATEDby  ROYAL  CHARTER  1840. 

H„=^  nffi  ■aP'°°°''^-  RESERVE  FUND  ..   £570,000. 

Head  Office:-;,  GRACECHURCH   STREET,  LONDON,  E.C. 

T    H    RunnTi-  Court  0/ Directors. 

i:  h'  MAYNF  CAMPBFI  T       K^^A^u^^a,.";  ^^^^-    ^-  LUBBOCK. 

J.  H.  MAVNF,  'jAMPBELL     E    A.  HOARE.  c.  W.  TOiMKINSON. 

A     r      WAT-lll-  KENDALL.         G.  D.  WHATMAN. 

Ai  ■        .^Pk',,,^  ^'   ^'"'""y-  W.    S.    GOLDBY,    Manager. 

ALL      KINDS      OF      BANKING      BUSINESS      TRANSACTED 


THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

Head  CtfRfo ...   r,iH  ti ,  p. .    .-  » 


Head  Office— 71  Old  Broad  SIreat,  E.C. 

Subscribed  Capital  ..        ..  f-t  o-ra -»it 

p-wup     ;    ;;     •  *^'|J|'J*J 

Uncalled,  Including  Reserve  Liability        . .  728'  520 

Reserve  Fund  and  Undivided  Profits  1  A«?  'nAO 

REMITTANCES  made  by  CABLE.  '^S.OAZ 

''^'l^t^nfll.Z.^^^'''-'  ^'"'  ^■«^"LA«  ^'OTES  issued  upon 

DETO^si°Ts''RECEfvFn'^?°'^''^'^.^°  "  =«"'   °'  <:°'l«tion. 

<m   applic^Mon    fnd    r"  C"'"^!  ""^  ^'  "'^=  "'"<=''  "^^  be  ascertained 
^th  Era  °a  "^   Business   of  every  description  conducted 


10   0 
10   o 

o  o 
11 11 


The  union  BANK  of  AUSTRALIA 

„  LIMITED. 

P   ,A         ^"""V^"^"  '837.  INCOKPORATBD  .880, 

Paid-up  Capital,  £,5«,,ooo  Reserve  Fund,  £,,400,000. 

HEAD  OFFICE-      -      -    71.  CORNHILL.  LONDON.  E.C, 

si?tes*a^lo"^inir^fNrw'i'e''ala^n^d"''''    ''"'"='"»  ""-"«"-■   '"*  *-'»"- 

TELEGRAPHIC  REMITTANCES  are  also  made. 

DP  PoqlxcP""''*"''  "'/r™'  '"'  Collection, 
onappTcat^f  '"  ""'""*''  '"  ^""^  P"i<"i"n  terms  which  may  be  ascertained 


INSURANCE. 


ALLIANCE 

ASSURANCE      COMPANY,       LIMITED. 

Head  Office:    BARTHOLOMEW    LANE.    LONDON. 


ASSETS    EXCEED    £23,000,000. 


Chairman  : 
The    Right    Hon.    LORD   ROTHSCHILD,   G.C.V.O. 


■^^ 


BUSINESS    TRANSACTED    BY    THE    COMPANY— 
Life  Insurance,  with  and  without  Profits,  with  special  provisions 
for  the  payment  of  Estate  Duties. 

Fire  Insurance  of  every  description. 

Insurances  to  cover  Loss  of  Rent,  Interest  and  Profit  consequent 

upon  Fire  damage  to  property. 
Marine  Insurance. 
Burglary,  Theft  and  Plate  Glass  Insurance. 

Accident,     including     Personal     Accident,      Motor     Car      and 
Employers'    Liability    Insurance. 

Fidelity  Guarantee  and  Sinking  Fund  Policies  are  also  granted. 

BONUS.— WithProfit  Life  Policies  effected  this  month  at  Full  Annual 
Premiums  will  rank  for  T\VO  years'  Bonus  if  in  force  on  3i8t 
December,  1913,  when  the  next  Quinquennial  Valuation  falls  to  be 
made. 

ROBERT    LEWIS.  General  Manager. 

PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 

HOLBORN    BARS,    LONDON. 


Invested  Funds  exceed  -  £80,000,000. 


CLAIMS    PAID    £100,000,000. 


NOTICES. 


rr^E    srrocK    Excixjt.»raE:. 

NOTICE, 

A^^^-^'^Si  /■'  ""e.  STOCK  EXCHANGE  are  NOT  ALLOWED  to 
AuvtKlIbE  fci  business  purposes,  or  to  issue  Circulars  or  Business 
Communications  to  persons  other  than  their  own  Principals.  Persons  who 
advertise  as  Brokers  or  Share  Dealers  are  Not  Members  of  the  Stock  Exchange, 
or  in  any  way  under  the  control  of  the  Committee.  Members  issuing  Contract 
Notes  are  required  to  use  such  a  form  as  will  pro\-ide  that  the  words  "  Member 
of  the  Stock  Exchange,  London,"  shall  immediaiely  follow  the  signature.  A 
List  of  Members  of  the  Stock  Exchange  who  are  Stock  and  Share  Brokers  may 
t,e  seen  at  the  Bartholomew-lane  entrance  to  the  Bank  ol  England,  or  obtained 
on  application  to 

EDWARD   SATTERTHWAITE, 

„  _        Secretary  to  the  Committea  of  the  Stock  Exchange 

Committee  Room,  The  Stock  Exchange,  London. 


CLERICAL,  MEDICAL  AND  GENERAL  LIFE 

ASSURANCE  SOCIETY, 

15,  ST.  JAMES'S  SQUARE,  LONDON,  S.W. 

NOTICE  IS  HEREBY  GIVEN  that  the  REGISTRATION 
OF  TRANSFERS  OF  SHARES  will  be  SUSPENDED  from 
the  19th  inst.  to  the  31st  inst.,  both  inclusive,  to  prepare  for  the 
HALF-YEARLY  PAYMENT  to  be  made  on  the  1st  prox. 

"  ARTHUR   DIGBY   BESANT, 
December  12th,   1912.  Actuary  and  Secretary. 


THE  BRITISH  EMPIRE  TRUST  COMPANY 

LIMITED, 

34,  Nicholas  Lane,  Lombard  Street,  London,  EC 


SUBSCRIBED     CAPITAL, 
RESERVE     FUND       .. 
TRUSTEESHIPS 


£750,000. 

£135,000. 

£50,000,000. 


Founded  igo2  to  facilitate  the  placing  of  British  Capital  in  Colonial| 
Investments. 
Acts  as  Trustees,  Registrars  and  Secretaries  for  sound  Colonial  Companies. 
Reports  and  full  information  as  to  profitable  investments  yielding  from  4  per 
cent,  to  6  per  cent,  in  these  Companies  will  be  sent  free  oi  application. 
The  Company  does  not  do  a  Stockbroking  business  or  deal  in  securities 
with  or  on  behalf  ot  the  public,  who  mus   employ  their  own  Stockbrokers 
in  dealing  in  any  of  the  securities  recommended. 

R.  W.  BARTLETT,  Secretary. 
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PUBLISHERS'    MOTJCES. 

CDC  InUCStOrS'  RCVieU)  is  a  subscription  Journal,  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Morning, 
on  the  following  terms  : — 
One  Year,  £1  Is.  Od.     Six  Months,  Ms.      Three  Months,  5s.  9d. 

For  the  Colonies  and  Abroad  the  charge  is 
■One  Year,  £1  4s.  Od.     Six  Months,  12s.  6d.    Three  Months,  6s.  6d. 
Short  61  Three  months  the  Price  is  8d.  per  Copy  Inland,  and 
7d.  Abroad,  Post  Free. 
Cloth  cases  for  binding  the  Half- Yearly  Volumes  price  Is.  6d., 
postage  4d.  extra.    Bound  Volumes  158. 6d.,  or  168. 3d.  post  free. 
Cheques  and  P.O.  Drafts  should  be  made  payable  to 
CLEMENT  WILSON, 

"Investors'  Review"  Office, 

Norfolk  House,  Norfolk  Street, 
London,  W.C 

Telephone  No. :  Telegraphic  Address  : 

Gerrard  9132.  "Unveiling,  London." 


The  Editors  cannot  undertake  to  return  rejected  com- 
■municatlons. 

Letters  from  correspondents  must,  in  every  case,  be 
■authenticated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  It  to  be  understood  that  a  charge  Is 
made  for  the  Insertion  of  reports  under  the  heading  of 
Company  meetings,  and  they  cannot  accept  responsibility 
4or  statements  made  therein. 


ANSWERS   TO   QUERIES. 

One   Reply    to    One   Question  —  One    Shilling.      Any 

number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies.  Questions  to  be  answered  in  the  current  issue 
should  reach  us  not  later  than  Friday  morning. 

For  a  fee,  of  One  Guinea  per  annum  paid  in  advance,  a 
Key  to  the  previous  week's  replies  will  be  sent  early  in  the 
following  week. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

Telegrams  advising  about  new  securities  cost  Haif-a* 
Grown  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  had  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shillings,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Half-a-Crown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  terms  varying  according  to  the  time 
taken. 

Groups  of  Stocks  for  investment  supplied  at  the  rate  of  On* 
Guinea  for  5,  each  list  different. 


Passing     Events. 


In  the  week  ended  December  7  the  Exchequer  col- 
lected ;^'2,694,747  from  the  ordinary  sources  of  public 
income.  This  was  ;{, 43 1,530  less  than  in  the  corre- 
sponding week  last  year,  Customs  having  given 
;^"352,ooo  less  and  the  Post  OfKce  ;^'ioo,ooo  less,  while 
estate  duties  fell  off  ;£,'48,ooo  and  stamps  ;^'28,ooo. 
Against  these  declines  there  were  gains  of  ;^30,ooo  in 
Excise,  ;£,"io,ooo  in  land  tax,  and  ;^6o,ooo  in  income- 
tax.  Miscellaneous,  however,  gave  ;£v^,53o  less,  so 
that  the  total  drop  was  as  stated.  In  addition,  sundry 
amounts  were  paid  off  under  the  Telegraph  Acts  and 
other  headings,  but,  even  so,  the  income  was  ;^'i65,62i 
below  the  amount  required  to  meet  the  week's  expendi- 
ture. This  amounted  to  ;£'2,902,368  through  the  ordi- 
nary channels  of  outgoing  alone,  and  ;£,' 130,000  was 
also  paid  out  on  account  of  the  Cunard  loan.  Bank 
balances  are,  however,  still  _£'6,8o2,388,  but  that  is 
;£^3,6i9,2i4  less  than  the  aggregate  of  a  year  ago,  with- 
out taking  into  account  the  insurance  money.  The 
-probability  is  that  the  Government  will  have  to 
borrow,  but  it  need  not  necessarily  come  to  the  market 
for  the  money,  because  the  National  Debt  Commis- 
sioners should  have  large  sums  in  hand. 


It  is  of  interest  at  the  moment  to  put  on  record  fhe 
-position  of  the  "  gold  standard  reserve  "  of  the  Indian 
Government    as    at    October   31    last.       Its  total   then 
amounted  to  ^^20,734, 304,  and  of  this  ;^i6,9i6,956  was 
invested  in  British  and  Colonial  Government  securities 
and  Corporation  of  London  bonds.       The   total  repre- 
sents the  cost  price.      What  the  depreciation  may  be  it 
does  not  suit  the  India  Office  to  disclose,  but  we  should 
jjuess    it    at  considerably     more    than    ;^5oo,ooo,    for 
most  of  the  stocks  have  been  bought  well  above  present 
figures.      Then    the    Secretary    of    State    for    India  in 
'Council  has,  lent  on   short   notice   ;^t,237,348   of  this 
■"  gold  standard  reserve  "  in   the  London  open  money 
■market,  and  the  balance,  ;^2, 580,000,  consists  of  silver 
rupees   lying    in   India  and  taken  into  the  account   at 
IS.  4d.  per  rupee,  or  6d.  a  rupee,  at  least,  more  than 
-the  coin  is  really  worth,  or  than  it  cost.     There  is  not 
.a  single  grain  of  gold  in  the  entire  compdie. 


Preliminary  figures  relating  to  the  foreign  trade  of 
Canada  for  the  year  ended  March  31  last,  as  given  in 
the  Canadian  Agency  circular,  show  from  some  points 
of  view  great  prosperity.  Of  that  there  can  be  no 
doubt.  Unfortunately  it  is  prosperity  to  a  disquieting 
extent  brought  about  by  the  tremendous  amount  of 
capital  raised  here  for  the  Dominion  and  its  enter- 
prises. Imports  for  the  fiscal  year  were  $566,922,000, 
and  exports  only  $307,716,000.  Imports  thus  ex- 
ceeded exports  in  value  by  $259,206,000,  or,  say, 
;^52,ooo,ooo.  In  the  preceding  year  the  excess  of 
imports  over  exports  was  $175,051,000,  or  more  than 
;^35,ooo,ooo.  In  two  years,  therefore,  almost 
;£,'go,ooo,ooo  worth  more  was  imported  from  abroad 
than  Canada  was  able  to  pay  for  by  her  exports,  in- 
cluding re-exports.  'I'hat  is  a  serious  position,  which 
could  not  be  pc'Titted  to  continue  for  any  length  of 
time  except  at  !'  ■  cost  of  an  overwhelming  disaster. 
It  was  recently  computed  by  Mr.  Williams  Taylor,  the 
able  London  inan.Tger  of  the  Bank  of  Montreal,  that 
during  the  past  ten  years  Canada  has  raised  about 
;£,'225,ooo,coo  in  London,  and  he  put  her  total  debt  to 
us  at  ;^430,449,ooo.  Interest  on  this  sum  at  only  4 
per  cent,  would  amount  to  over  ^^17, 250, 000  per 
annum.  Add  this  to  the  excess  value  of  imports  over 
exports  for  the  past  frfecal  year  and  we  reach  a  total 
of  over  ;£r69, 000,000,  which  will  for  the  present  have 
to  be  mostly  provided  for  by  the  proceeds  of  loans 
raised  during  the  year.  How  long  can  that  continue? 
Perhaps  for  another  year,  possibly  for  two  ;  but  each 
vear  during  which  the  import  trade  of  Canada  is  over- 
stimulated  in  this  fashion  increases  the  peril  of  a  cruel 
disillusionment.  

It  would  have  been  surprising  if  the  preference 
shareholders  in  the  Standard  Newspapers,  Ltd.,  had 
failed  to  protest  .Tgainst  the  attempt  of  Mr.  Davison 
Dalziel  to  shove  them  aside.  We  have  twice  applied 
at  the  office  of  the  company  for  a  copy  of  the  new 
circular,  but  have  been  refused.  We  learn,  however, 
from  the  Fitiancial  Times  that  it  announces  an  issue 
of  ;^75,ooo  additional  capital  in  the  form  of  pre- 
prcference  shares,  which  would  rank  in  every  respect, 
except  as  to  voting,  before  the  existing  preference 
shares.     In  our  issue  of  May   11   last  we  printed  an 
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article  dealing  with  the  position  of  the  company  as 
disclosed  in  its  recently  issued  report,  and  from  that 
article  it  can  be  gathered  that  the  dividend  on  the  exist- 
ing preference  capital  had  not  been  fully  earned,  and 
that  the  debts  of  various  sorts  borne  by  the  company 
came  to  more  than  ;^240,ooo.  As  the  accounts  were 
made  up  they  showed  only  ;/^7,ooo  of  nett  profit  for 
the  year  out  of  which  to  pay  the  preference  dividend, 
a  sum  insufficient  by  over  ;^a,6oo.  What  chance  can 
there  be  for  the  ho'lders  of  the  existing  5J  per  cent, 
cumulative  preference  shares  when  ;^r75,ooo  of  pre- 
preference  capital  is  placed  in  front  of  them? 

Special  attention  is  deserved  by  the  report  of  the 
Amalgamated  Press,  Ltd.,  for  its  year  ended  October 
31  last,  if  for  no  other  reason  than  because  of  the 
excellent  reduction  made  in  the  item  "  goodwill  and 
copyrights."  Originally  that  stood  at  ;^900,840,  a 
figure  which  we  frankly  admit  at  the  time  the  company 
was  formed  seemed  to  us  so  monstrous  as  to  presage 
failure.  The  Amalgamated  Press,  under  the  vigorous 
and  able  management  of  the  Harmsworth  family,  has 
not  failed — very  much  otherwise — and  after  a  time 
the  globular  total  was  brought  down  to  jQjoo,ooo. 
Another  ;^20o,oc)o  has  now  been  written  off,  bringing 
the  total  further  down  to  ,£'500,000.  Of  this  £2oo,ocx), 
;^6o,ooo  came  from  the  profits  and  ;^i40,c)oo  from 
the  reserve,  but  the  reserve  is  still  ;^2 10,000,  and  as 
;^25,c)Oo  is  again  added  to  it  out  of  the  year's  profits 
it  will  soon  be  large  enough  to  admit  of  further  re- 
duction in  the  unsubstantial  asset.  All  this  represents 
an  excellent  policy,  and  in  other  respects  the  report 
is  satisfactory,  although  the  profit  of  jQzGt^zQ^ 
arrived  at  after,  as  usual,  writing  ;^25,ooo  oft  for 
depreciation  is  only  ;^i,297  up  on  the  year.  The 
directors,  however,  can  easily  make  up  the  dividend 
to  40  per  cent,  for  the  year  by  a  final  payment  at  the 
rate  of  50  per  cent.  The  weekly  circulations  of  the 
journals  owned  by  the  company  now  exceeds  8,000,000 
copies,  and  there  are  monthly  magazines  which  also 
possess  large  circulations.  It  is  stated  that  the  popu- 
larity of  Ans'wers  is  such  as  to  maintain  it  in  the 
position  of  the  most  widely  circulated  periodical  in  the 
world.  Property  has  been  increased  during  the  year 
by  ;^52,i87,  notwithstanding  the  ;^25,ooo  written  off, 
and  the  total  is  now  ;^224,646,  but  we  presume  it 
includes  the  Fleetway  House  in  Farringdon  Street, 
where  the  business  of  the  company  has  been  con- 
centrated, and  in  other  respects  the  financial  position 
is  remarkably  strong.  Cash,  for  instance,  amounts  to 
;^i72,226  and  investments  stand  at  ;^688,222,  the  one 
being  up  nearly  ;^g,ooo  and  the  other  over  ;^6i,ooo 
higher  on  the  year's  comparison.  In  the  investments 
total  ;^449,439  represents  the  company's  stake  in  the 
.■\nglo-Newfoundland  Development  Co.,  Ltd.,  which 
has  made  a  nett  profit  of  ;^5 1,233  '"  ''^  year,  against 
;^34,666  for  1911.  Its  producing  capacity  has  been 
largely  increased,  and  the  Imperial  Paper  Mills,  Ltd., 
at  Gravesend  should  also  soon  be  bringing  in  revenue. 
Sales  and  advertisements  brought  in  ;^i,096,74i  last 
year,  a  wonderful  total  to  be  drawn  mainly  from  penny 
and  halfpenny  publications.  One  of  the  most  pleasing 
characteristics  of  this  report  is  the  solicitude  displayed 
in  forming  a  pension  fund.  Again  ;^i 5,000  was  added 
to  that  fund  out  of  the  year's  profits,  raising  it  to 
;^5o,ooo  in  all.  The  money  is  to  pension  adequately 
members  of  editorial  and  commercial  staffs  who  are 
compelled,  owing  to  old  age  or  ill-health,  to  retire 
from  the  business,  a  most  praiseworthy  object.  The 
fund  will  no  doubt  grow  with  years,  and  be  a  comfort 
to  many   a  worn-out  worker. 


About  ;^i  20,000,000  is  invested  in  the  United  States 
motor  business.  The  total  production  of  automobiles 
in  the  year  ending  June  30,  1912,  was  275,000,  while 
the  average  value  per  car  was  between  ^220  and  ^30. 
One  single  company  produced  75,000  cars.  Production 
for  1912-13  is  estimated  at  400,000  cars,  but  the 
average  price  is  likely  to  be  less,  as  the  number  of 
cheap  cars  produced  is  increasing  year  by  year.  In 
1911-12  automobiles  to  the  value  of  ^4,300,000  were 


exported,  apart  from  ;^i,350,ooo  worth  of  accessories. 
When  Porto  Rico  and  Hawaii  are  taken  into  considera- 
tion the  total  export  of  the  .American  automobile  in- 
dustry comes  to  ^'6,000,000.  Ten  years  ago  the  total 
was  below  ;£"20o,ooo.  France  leads  the  motor-export- 
ing countries  with  a  total  of  ;£^6, 350,000,  but  every- 
thing foreshadows  the  Yankees  breaking  this  record  ia 
a  short  time.  The  increase  in  exports  by  France  be- 
tween 1908  and  1911  was  30  per  cent.,  against  aa 
American  increase  of  300  per  cent.  In  the  same  time 
Germany's  motor  export  trade  rose  266  per  cent.,  that 
of  Great  Britain  900  per  cent.,  and  of  Italy  10  per  cent. 
Of  the  United  States  exports,  25  per  cent,  went  to 
Canada,  20  per  cent,  to  Australia,  8  per  cent,  to  South 
America,  and  40  per  cent,  to  Europe.  The  United 
States  imported  more  automobiles  from  France  than 
from  any  other  country,  but  these  exports  have  de- 
creased one-half  in  the  last  five  years,  the  average  value 
now  being  ;£'5oo,ooo. 

Several  .Australian  items  culled  from,  or  suggested 
by,  the  Australasian  Insurance  and  Banking  Record^ 
may  be  mentioned  here.  The  extravagance  of  the 
various  Governments  and  of  the  Commonwealth 
Government,  continues  to  receive  welcome  attention  at 
the  hands  of  this  and  other  Australian  journals,  but  we 
shall  say  nothing  more  on  that  subject  just  at  present. 
We  should  like,  however,  to  draw  attention  to  Mr.  A. 
M.  Laughton's  computations  relating  to  the  accumu- 
lated wealth  of  the  colonies  on  that  continent.  What 
he  bases  his  figures  upon  the  mere  note  we  have  read 
does  not  disclose,  but  from  examinations  we  have  made 
of  similar  computations  in  former  years,  we  are  in- 
clined to  query  his  conclusions.  He  puts  the  private 
wealth  of  Victoria  at  ^310,000,000.  This,  we  be- 
lieve, is  much  less  than  it  used  to  be  estimated  at,  but 
it  is  only  an  estimate,  and  we  shall  be  curious  to  see 
how  it  is  made  up.  To  New  South  Wales  he  gives  an 
accumulated  wealth  of  ;^42.:|  ,000,000,  to  Queensland 
one  of  ;^8o,ooo,ooo,  and  to  South  Australia  -one  of 
;£793,ooo,ooo,  while  Western  .'Vustralia  is  credited  with 
^^48, 000, 000,  and  Tasmania  with  ;£r35,ooo,ooo.  In 
all,  therefore,  the  Australian  colonies  are  put  down  as 
being  worth  ;^990,ooo,c)oo,  or  say  about  three  times 
the  amount  of  their  public  debts,  and  we  should  be  very 
glad  to  think  that  the  real  value  corresponded  to  this 
figure,  but  we  shall  wait  for  more  light.  It  seems  the 
estimated  annual  value  of  rateable  property  in  Australia 
is  ;^i4,775,ooo,  and  the  capital  value  ;£?275,078,ooo, 
but  Mr.  Laughton  is  wise  in  saying  that  the  figures  are 
not  to  be  relied  upon  for  purposes  of  accurate  com- 
parison. 


Victoria  is  contemplating  a  very  extensive  railway 
building  programme.  Its  Minister  of  Railways  has 
recently  stated  that  there  are  505  miles  of  new  line 
almost  completed,  or  under  construction,  the  estimated 
cost  of  which  is  put  at  ;^i,774,ooo.  Parliament  has 
sanctioned  the  construction  of  another  83  miles  at  a 
cost  of  ;^3i5,ooo  odd,  and  285  miles  more — or  285^^ 
miles,  for  all  these  totals  have  a  "  J  "  at  the  end  of 
them — has  been  recommended  by  the  Railways  Stand- 
ing Committee.  This  last  eke  is  to  cost  ;£a,2o8,ooo, 
and  another  750  miles,  estimated  to  cost  ;£r2, 855,000, 
are  "  under  various  stages  of  consideration."  Alto- 
g(-ther,  therefore,  the  people  of  Victoria,  or  their  rulers^ 
seem  to  be  getting  ready  for  an  outlay  of  ;^6,i55,ooo- 
on  new  railway  lines,  and  if  the  work  is  not  gone  about 
in  too  great  haste,  there  seems  to  be  no  reason  why 
this  outlay  should  not  in  time  become  remunerative. 
But  we  can  never  be  sure. 


But  cold  comfort  will  be  supplied  to  the  owners  of 
the  Schibaieft  Petroleum  Co. 's  capital  by  the  report 
just  issued  and  supposed  to  cover  the  year  ended 
April  13  last.  There  are  no  facts  in  it  worth  the  ink 
used  to  stain  the  paper,  and  the  impression  left  on  the 
mind  is  that  the  officials  who  administer  the  business 
of  the  Russian  company  this  English  one  unfortunately 
bought  up  are  perfectly  indifferent  to  the  interests  of 
shareholders.      "  The  directors  are   informed   that  the 
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profits  of  working  are  steadily  improving."  Why  can- 
not they  give  us  facts?  Because  the  administrators  in 
Russia  have  not  furnished  them  and  profess  themselves 
unable  to  furnish  complete  figures  of  profits  earned 
by  the  oilfields  and  refinery  during  the  year  because 
"  these  are  dependent  upon  the  ultimate  results  of  the 
sales  in  Russia."  Of  course,  it  is  impossible  for  over- 
worked officials  to  ascertain  what  these  results  are, 
even  within  nine  months  after  the  accounts  are  sup- 
posed to  be  made  up.  I'or  all  that,  the  directors  hope 
to  be  able,  thanks  to  a  postponement  of  the  meeting 
to  the  latest  possible  date,  to  have  information  of  sorts 
from  the  administrators  by  letter  or  cable.  A  very  bad 
effect  is  produced  on  the  minds  of  the  investing  classes 
in  this  country  by  scandalous  neglect  such  as  this  re- 
port discloses.  We  cannot  blame  the  board — it  is 
helpless — but  an  emphatic  expression  of  the  disgust 
induced  here  by  conduct  such  as  the  Schibaieff  adminis- 
trators in  Russia  seem  to  feel  themselves  at  liberty  to 
indulge,  regardless  of  British  interests,  may  perhaps 
bring   some   measure    of  reform. 


Some  figures  relating  to  the  oversea  trade  of  Aus- 
tralia, compiled  by  Mr.  G.  H.  Knibbs,  the  able  statis- 
tician of  the  Commonwealth,  may  be  cited  here,  and  it 
will  save  space  to  extract  one  or  two  summary  tables 
upon  which  a  word  of  comment  may  be  grounded. 
Thus  the  following  small  table  gives  the  total  value  of 
imports  and  exports  for  each  of  the  three  calendar  years 
ended  with  191 1  : — 


Imports 

Exports 

Total   

Excess  of  exports. 


1909. 


51,171,896 
65,318,836 


116,490,732 
14,146,940 


1910. 


£ 
60,014,351 
74.491.150 


134.505.501 
14.476,799 


191 1. 

I 
66.967,488 
79,482,258 


146,449,746 
12,514,770 


Within  the  period  the  imports  increased  by 
.;£' '5)796,000,  or  nearly  31  per  cent.,  while  the  exports 
rose  ;£^i 4, 163,000,  or  nearly  22  per  cent.,  but  we  are 
told  that  these  figures  are  swollen  by  "a  certain 
amount  of  duplication  "  caused  by  the  inclusion  of 
specie  and  bullion  imported  and  the  merchandise  re- 
ceived from  other  places  for  transhipment.  An  attempt, 
however,  is  made  to  discriminate,  and  the  totals  are 
analysed  in  the  following  table  : — 


Merchandise — 

Imports 

ICxports 

Excess     of     exports     of      mer- 
chandise   

Nett   exports     of     specie 
bullion    

Total  excess  of  exports  . . 


and 


1909. 


£ 
50,115,521 

56.038,552 
6.523.031 

7,623,909 
14,146,94c 


1910. 


£ 
58,682,391 

69.855.873 
11,173,482 

3.303.317 
14,476,799 


1911. 


£ 
64.997.907 
67.435.172 

2.437.265 

10,077,505 
12,514,770 


From  these  figures  it  appears  that  the  increase  in 
imports  has  been  both  absolutely  and  relatively  greater 
than  that  of  exports.  During  the  two  years,  1909-10, 
imports  rose  nearly  30  per  cent,  and  exports  by  about 
19  per  cent.,  the  one,  in  figures,  being  ;£^i 4,882,000  up 
and  the  other  ;£^i 0,797 ,000.  "  Large  shipments  of 
specie  and  bullion  became  necessary  to  make  up  the 
amount  of  the  tribute  payable  annually  for  interest  on 
the  public  and  private  indebtedness,  dividends,  &c. ,  due 
to  investors  in  the  Mother  Country."  That  sentence 
conveys  a  warning  which  the  people  of  Australia  and 
■enthusiasts  here  will  do  well  to  keep  in  mind,  especially 
as  of  late  the  tendency  has  been  to  swell  out  Australian 
imports  at  a  time  when  the  power  of  the  Commonwealth 
to  exjjort  enough  to  pay  for  the  imports  and  also  to 
meet  the  "  tribute  "  is  again  threatened  with  serious 
<liminufion  through  the  effects  of  drought.  How  long 
would  Australia  bear  a  drain  of  gold  like  that  of  last 
year  and  avoid  another  financial  crisis?  Will  the 
Commonwealth  Bank  and  its  paper  money  strengthen 
the  country's  crises  resisting  power? 


Arising  out  of  the  present  difficulties  of  the  Japanese 
Government,  there  has  been  issued  a  long  statement 
made  in  Tokyo  defending  the  existing  Cabinet  from  the 
attacks  made  upon  its  financial  policy.    The  opponents 


of  the  present  Saionji  Ministry  have  been  creating  a  con- 
siderable amount  of  noise  about  the  difficulty  of  carry- 
ing out  the  Budget  for  the  current  year,  and  they  have 
been  trying  to  discredit  the  (iovernment  in  this  connec- 
tion. The  bureaucrats  point  out,  as  the  greatest  diffi- 
culty lying  in  the  way  of  carrying  out  the  Budget  for 
the  present  year,  the  proposed  issue  of  Exchequer  bills 
to  the  amount  of  ten  millions  sterling  for  general  ac- 
count, or  railway  bonds  of  three  millions  for  the  pre- 
ceding year  and  a  further  four  millions  for  the  present 
year,  and  of  ;^"2,50O,ooo  for  Korean  works,  making  in 
all  a  total  of  ^"19,500,000.  Of  this  amount  it  is  main- 
tained that  ;^"4, 000,000  in  Exchequer  bills  and 
;^5, 500,000  in  railway  bonds  have  already  been  issued, 
and  it  is  necessary  for  the  Government  to  issue  bonds 
to  the  amount  of  ten  millions  sterling  more  in  the  course 
of  the  present  fiscal  year,  but  the  financial  situation  in 
the  country  is  such  that  the  public  cannot  respond  to 
such  heavy  requirements.  The  question  arises  as  to 
who  is  responsible  for  having  put  the  Government  into 
such  a  position  as  to  necessitate  the  issue  of  such  a 
large  amount  of  bonds,  and  the  main  object  of  the  de- 
fence seems  to  be  to  show  that  the  present  Cabinet 
inherited  its  financial  difficulties  from  the  former 
Katsura  Cabinet,  but  the  defence  is  none  the  less  of 
practical  interest  to  Japanese  bondholders,  because  it 
indicates  the  position  of  Japanese  finance,  whoever  may 
be  responsible.  It  was  the  last  Cabinet  which  adopted  a 
gigantic  scheme  for  the  improvement  and  construction 
of  railways,  and  a  programme  of  public  works  in  Korea 
which  cost  the  State  ten  millions  sterling.  Critics  were 
then  told  that  the  funds  required  for  the  railway  could 
be  drawn  on  the  Deposits  Bureau  without  disturbing  the 
general  money  market,  and  the  funds  required  for  public 
works  could,  it  was  said,  be  obtained  from  the  Bank  of 
Korea.  This  answer  served  only  to  deceive  the  public 
and  temporarily  to  patch  up  the  finances.  The  issue  of 
long-term  railway  bonds  was  already  settled  when  the 
last  Cabinet  adopted  the  present  scheme  for  the  con- 
struction of  and  improvement  of  the  railways.  .Appar- 
ently the  financial  {K>wer  of  the  Bank  of  Korea  is  not 
able  to  respond  to  a  heavy  demand,  the  bank  itself  now 
requiring  the  repayment  of  a  loan  of  one  million  a^l- 
vanced  to  the  Korean  Government.  The  present 
Government  is  said  to  have  now  devised  suitable  means 
for  finding  the  necessary  funds,  so  there  is  little  cause 
for  concern  in  this  respect. 


In  July  last  the  Union  Cold  Storage  Co.  made  an 
issue  of  ;£^340,ooo  4J  per  cent,  first  mortgage  debenture 
stock  to  provide  funds  for  the  purchase  of  a  controlling 
interest  in  W.  and  R.  Fletcher,  Ltd.  The  deal  was 
not  carried  out,  but  the  subscribers  were  asked  if  they 
v^'ould  allow  their  money  to  be  used  for  the  general 
purposes  of  the  company,  and  most  of  them  consented. 
Now  the  directors  come  along  with  a  new  scheme, 
which  hardly  seems  to  the  advantage  of  the  debenture- 
holders,  however  much  it  may  benefit  the  company.  In 
their  circular  they  state  that  it  has  been  necessary  in 
the  past,  and  it  is  expected  will  also  be  necessary  in  the 
future,  to  issue  further  share  debenture  capital  from 
time  to  time  in  order  to  meet  the  growing  requirements 
of  the  business.  .As  the  debenture  stock  outstanding  is 
redeemable  in  any  event  on  July  1,  1928,  the  directors 
are  of  opinion  that  it  is  undesirable  during  the  com- 
paratively short  term  which  the  debenture  stock  still 
has  to  run,  on  the  one  hand,  to  pay  off  stock  which 
has  been  issued  at  considerable  expense,  and,  on  the 
other  hand,  practicallv  simultaneously  issue  further  de- 
benture stock,  incurring  thereby  a  rejHJtition  of  these 
heavy  expenses.  They  think  that  the  sum  annually 
set  aside  to  the  depreciation  fund  could  be  used  with 
greater  advantage  to  the  company  either  in  acquiring 
new  premises,  plant,  &c.,  in  making  loans  u{X)n 
security,  or  in  the  purchase  of  securities.  One  of  the 
terms  made  with  the  subscriber  when  the  stock  was 
issued,  however,  was  that  a  certain  sum  should  be  set 
aside  each  year  for  the  purchase  of  debenture  stock. 
This  variation  of  the  conditions  of  a  debenture  issue  is 
one  that  is  becoming  all  too  common,  and  should  be 
combated  as  a  matter  of  principle,  if  nothincr  el'  •• 
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Most  depressing  is  the  report  of  the  Darracq  board 
for  the  year  ended  September  30  last,  and  we  do  not 
think  that  the  shareholders  receive  sufficient  explana- 
tion of  the  slump.  Profit  on  trading  was  only  £3.363. 
or  fully  £:i  19,000  less  than  in  the  precedmg  year, 
and  although  investments  yielded  £4,579  more  at 
Xi  1,255,  the  directors  had  to  withdraw  £,50,000  from 
the  reserve  in  order  to  complete  the  dividend  on  the 
preferred  ordinary  shares,  but  the  deferred  get  no 
final  dividend,  so  that  their  return  is  only  3!  per  cent, 
for  the  year,  as  against  8|  per  cent,  received  in  the 
previous  year  out  of  profits.  The  balance  remaining 
is  only  £750.  A  year  ago  it  was  £21,580.  To  be 
sure,  /'20,ooo  has  been  set  aside  to  meet  income-tax 
claimed  in'  respect  of  former  years,  but  that  is  against 
£50,000  placed  to  reserve  a  year  ago,  also  out  of 
profits.  Why  has  this  disaster  happened  ?  The  direc- 
tors say  that  it  is  owing  to  the  preoccupation  of  the 
factory  with  the  new  "  valveless  "  type  of  motor. 
This  apparentlv  has  so  occupied  time  and  energy  that 
the  business  was  neglected  and  orders  withdrawn  by 
customers  who  were  unable  to  wait  for  their 
machines.  That  is  a  disgraceful  confession  of  incom- 
petence. No  business  ought  to  be  allowed  to  drift 
into  a  position  where  experiments  with  new  inventions 
could  prevent  the  due  completion  of  orders  on  hand, 
and  if  shareholders  had  minds  of  their  own  and  a 
spirit  of  comradeship,  they  would  turn  out  neck  and 
crop  a  board  guilty  of  such  alarming  incapacity,  to 
say  the  least  of  it.  It  seems  that  Mr.  A.  Darracq  gave 
up  his  position  as  managing  director  in  June  last,  but 
the  whole  of  the  mischief  cannot  have  happened  since 
then.  Explanations  are  wanted  and  reform,  else  the 
reduced  amount  of  £160,000  at  which  goodwill  now- 
,  stands  will  soon  be  represented  by  nothing  substantial 
whatever.  It  has  been  reduced  £:i  1,300  last  year 
by  the  purchase  and  redemption  of  that  amount  of 
debenture  bonds,  which  is,  in  a  sense,  so  far  to  the 
good,  although  it  amounts  to  little  in  the  circum- 
stances. The  balance-sheet  is  well  divided  up,  and 
the  companv  is  still  strong  in  cash,  although  the  total 
is  £109,000  down  to  £86,000,  compared  with  a  year 
ago.  Therefore  the  business  should  be  capable  of 
resuscitation  if  only  the  management  were  vigorous 
and  capable. 

A  strong  position  is  disclosed  by  the  report  of  the 
British-.\merican  Tobacco  Co.,  Ltd.,  for  the  year  ended 
September  30.  Trading  nett  profits  and  dividends  pro- 
duced £1,981,159,  and  another  £1,168,106  was  brought 
forward.  Out  of  this  the  ordinary  shareholders  re- 
ceived 21  per  cent,  as  dividend,  viz.,  2^  per  cent,  in 
March,  10  per  cent,  in  June,  6  per  cent,  in  September, 
and  2^  per  cent,  after  the  close  of  the  year.  This  is 
after  paying  the  preference  dividend,  and  out  of  the 
balance  a  final  dividend  of  8  per  cent,  is  to  be  given  to 
the  ordinary  shares,  making,  we  reckon,  29  per  cent. 
in  all  distributed  for  the  past  year.  A  balance  of 
£1,658,690  will  then  remain  to  be  carried  forward,  or 
about  £500,000  more  than  was  brought  in.  The 
directors  say  they  prefer  to  adopt  "  a  conservative 
policy  "  instead  of  paying  a  higher  dividend,  and  they 
would  seem  to  be  in  the  right,  for  the  prosperity  of  the 
company  is  .so  great  as  to  deserve  unusual  emphasis. 
According  to  the  balance-sheet  the  cash  at  the  end  of 
the  year  amounted  to  £1,755,372,  and  the  aggregate  of 
the  balance-sheet  is  £12,289,375.  It  is  only  under  a 
high  tariff,  which  tends  to  the  formation  of  monopolies, 
ihat  splendid  businesses  of  this  description  can  be  suc- 
cessfully brought  into  existence  and  triumphantly 
carried  on. 


The  expectedvsequel  to  that  depressing  story  told  in 
a  circular  issued  to  the  shareholders  of  the  Anglo-Con- 
tinental Mines,  and  referred  to  in  our  issue  of  October 
19,  is  now  out.  Further  development  work  on  the  now 
famous  Jemaa  lode— once  reputed  to  contain  a  wealth 
in  tin  sufficient  to  make  a  Rockefeller's  mouth  water — 
having  proved  unsatisfactory,  the  directors  announce 
that  they  have  come  to  the  conclusion  that  it  is  advis- 
able to  discontinue  all  work  on  the  lode  for  the  present. 


and  to  concentrate  eflorts  on  testing  the  property  for 
alluvial  tin.  Instructions  have  been  given  accordingly. 
Still,  the  Jemaa  lode  has  served  its  purpose,  for  on  the 
strength  of  those  wildly  optimistic  reports  circulated  in 
the  spring  the  price  of  the  shares,  probably  never  really 
worth  more  than  their  par  value,  soared  to  a  dizzy 
height — something  over  8,  we  believe,  it  was — and  then 
tumbled  down  with  a  rapidity  which  at  once  induced 
some  misgivings.  In  a  letter  dated  November  4  the 
manager  describes  the  nature  and  occurrence  of  the 
lode.  He  states  that  the  tin  is  very  irregular  in  its 
occurrence,  and  is  usually  found  in  the  form  of  rich 
patches  of  coarse  cassiterites.  If  a  sufficient  tonnage 
of  rich  ore  could  be  located,  the  manager  thinks  it 
might  be  worth  while  taking  up  small  mining  leases 
over  the  rich  patches,  hand-crushing  by  native  labour 
the  richest  ore  and  shipping  the  concentrates.  He  pro- 
poses to  make  some  experiments. 

It  is  necessary  to  confi  ss  ignorance.  We  did  not 
know  that  China  had  so  many  stockbrokers  or  local 
joint-stock  companies  as  to  require  a  "handbook." 
Here,  however,  is  a  volume  of  considerable  size  called 
"The  China  Stock  and  Share  Handbook,"  which  has 
been  compiled  and  published  by  Messrs.  H.  E.  Morriss 
and  C.  R.  Maguire.  It  is  printed  and  published  in 
Shanghai  by  the  North  China  Daily  News  and  Herald, 
and  really  contains  a  great  deal  of  valuable  informatiorr 
inaccessible  elsewhere.  Not  only  does  it  give  the 
names  of  the  members  of  the  Shanghai  and  other 
Chinese  Stock  Exchanges,  but  particulars  regarding  a 
large  number  of  joint-stock  companies.  The  mere 
turning  over  of  the  leaves  of  this  book  is  a  kind  of 
revelation  to  us,  because  we  find  in  the  names  of  the 
companies  indications  of  the  rapid  progress  made  in 
many  directions  to  lift  China  out  of  old  ruts.  Most  of 
the  company  balance-sheets  are  analysed  in  tabular 
form,  and  the  figures  for  three  or  four  years  past  put 
side  by  side.  It  is  a  most  promising  compilation,  and 
we  trust  its  authors  will  meet  with  the  encouragement 
necessary  to  enable  them  to  continue  it  and  to  make 
improvements. 


It  is  claimed  by  Messrs.  Joseph  Davies  and  C.  P. 
Hailey,  the  compilers  of  the  "  Business  Prospects  Year 
Book  for  1913,"  published  by  the  Business  Statistics 
Co.,  Ltd.,  of  Cardiff,  at  los.  nett,  that  their  forecast 
for  the  current  year  made  twelve  months  ago  has  been 
exactly  fulfilled.  It  is  true,  if  we  may  judge  by  the 
extract  quoted  in  the  preface  of  the  current  volume, 
and  at  any  rate  the  facts  industriously  collected  in  this 
little  volume  should  help  all  business  men  interested 
in  forming  their  own  judgment  on  the  course  of  events, 
whatever  they  may  think  of  the  opinions  and  forecasts 
now  put  forward.  The  corn,  iron,  copper,  tin,  oil 
and  shipping  trades  are  reviewed,  as  well  as  wheat, 
cotton  and  rubber  prospects.  The  stock  markets  are 
not  overlooked  either,  or  the  money  market.  In  regard 
to  each  section  a  forecast  is  presented,  and  the  book 
will  be  found  suggestive  and  informative  by  many 
people. 

For  its  year  «nded  June  30  last  the  Orient  Steam 
Navigation  Co.,  Ltd.,  earned  nett  £25,000  more  than 
in  the  preceding  year,  making  it  ;^232,o9i  in  all.  That, 
at  least,  is  the  credit  balance  at  revenue  account,  after 
providing  for  depreciation.  Said  revenue  account,  how- 
ever, shows  an  increase  of  only  £8,707  in  the  working 
profit,  after  providing  for  special  depreciation,  making 
the  total  £256,388.  From  this  interest  paid  took  away 
;^.'i3.38o,  and  £55,000  was  credited  to  the  repair  and 
renewal  account,  against  £30.000  in  the  preceding 
year,  while  the  general  reserve  again  gets  £"50,000.  A 
year  ago,  however,  £50,000  was  credited  to  the  under- 
writing account,  which  requires  nothing  on  this  occa- 
sion. A  new  arrangement,  in  fact,  is  to  be  made  with 
regard  to  underwriting.  At  present  the  money  at  the 
credit  of  that  account  is  merged  in  the  general  assets, 
and  the  usefulness  of  the  fund  consequently  restricted 
by  the  terms  of  the  company's  debenture  trust  deed.  It 
is,  therefore,  proposed  to  establish  a  separate  company. 
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to  be  called  the  Orient  Underwriting  Fund,  Ltd.,  with 
a  nominal  capital  of  ;^  100,000,  and  the  first  issue  of 
shares,  involving  an  immediate  call  of  ;£'57,9io,  will  be 
allotted  to  the  deferred  shareholders  in  the  Orient  Co. 
They,  however,  will  not  be  asked  to  find  any  money, 
for  out  of  the  available  profits,  after  giving  the  deferred 
shares  their  5  per  cent.,  the  exact  amount  required  will 
be  taken  to  meet  the  call,  distributed  to  the  deferred 
shareholders  for  this  purpose.  During  the  year  ;^37,50o 
of  debenture  debt  was  redeemed  in  anticipation  of  the 
requirements  of  the  trust  deed,  and  the  total  of  that  debt 
is  now  down  to  ^"712, 500.  Other  changes  in  the 
balance-sheet  are  of  no  particular  importance,  and  need 
not  be  dwelt  upon.    They  show  a  healthy  state  of  affairs. 

The  report  of  the  Pekin  Syndicate  issued  this  week 
is  not  a  particularly  encouraging  document.  The  year 
brought  about  many  changes  in  China,  resulting  in  the 
establishment  of  a  Republic.  Difficulties  of  obtaining 
the  necessary  labour  and  the  falling-off  in  trade  greatly 
hampered  the  production,  and  especially  sales,  of  coal. 
Receipts  amounted  to  ;^65,iis,  comprising  interest  on 
the  Honan  Railway  bonds,  dividends  on  shares  in  other 
companies,  &c.,  and  the  nett  profit  was  ^^28,168.  This 
sum,  together  with  the  amount  standing  at  the  credit 
of  the  profit  and  loss  account  last  year,  makes  a  total 
of  ;^44o,444,  which  it  is  proposed  to  carry  forward. 
Offers  have  been  made  to  the  company  for  purchasing 
some  of  its  properties,  but  the  directors  have  declined 
them  in  expectation  of  a  further  increase  later  in  the 
value  of  urban  land.  The  exploitation  of  the  mines,  it 
is  explained,  is  still  in  the  development  stage  owing  to 
the  continuance  of  the  work  of  dewatering,  which  is  in- 
dispensable to  the  security  of  the  works.  In  accord- 
ance, therefore,  with  the  usual  practice,  the  expenditure 
at  the  mines  this  year,  which,  after  deducting  receipts 
m  respect  of  coal  sales,  leaves  a  balance  of  ;^;52,222,  has 
been  charged  to  development.  The  output  of  coal, 
which  in  the  circumstances  is  regarded  as  satisfactorv, 
amounted  to  462,400  tons,  against  428,850  tons,  whi'le 
the  sales  were  374,750  tons  as  compared  with  388,300 
tons.  The  directors  state  that  they  are  now  contem- 
plating the  advisability  of  extending  the  sphere  of  the 
company's  activities,  and  it  is  hoped  that  with  a  more 
settled  condition  of  Chinese  politics  new  sources  of 
profitable  development  will  shortly  present  themselves. 

Buy   Out  the  Turk. 

Next  week's  momentous  gathering  is  not  an  event 
to  write  much  about  at  the  present  moment.  The 
issues  involved  in  it  are  too  momentous  for  many 
words  to  be  in  season,  and  the  newspapers  are  so  full 
of  rumours  that  obviously  originate  in  the  necessity  to 
provide  them  with  "copy"  as  to  make  criticism 
dangerous.  But  one  principle  should  be  firmlv  adhered 
to  by  our  Government ;  it  should  insist  that  the  rule 
of  the  Turk  must  be  ended.  On  what  basis  the  terri- 
tories released  from  his  savage,  his  bestial  grasp  are 
to  be  sub-divided  is  a  problem  Sir  Edward  Grey  can 
afford  to  be  impartial  upon  almost  to  the  point  of  in- 
difference, but  on  the  question  of  the  deliverance  of 
downtrodden  humanity  from  the  blight  of  an  un- 
speakable tyranny  there  can  be  no  compromise.  As  a 
ruler  the  Turk  must  disappear.  Any  settlement  of  a 
temporary  kind  patched  up  on  a  basis  of  compromise 
between  civilised  peoples  and  which  seeks  to  perpetuate 
in  any  form  the  intolerable  dominance  of  the  un- 
speakable Turk  must  be  resisted  by  Mr  Asquith's 
Cabinet  with  the  utmost  determinat'ion.  Sentimen- 
tality of  a  diseased  kind  still  warps  the  minds  of  manv 
in  this  country  in  favour  of  the  Turk.  Not  all  the 
bitter  lessons  of  the  past  have  sufficed  to  uproot  it;  it 
has  survived  massacres  and  brutalities  unnumbered  and 
also  generations  of  fraudulent  pretences — pretences 
that  among  other  losses  cost  us  the  Crimean  War;  but 
it  mu.st  not  be  allowed  to  have  weight  in  the  nation's 
councils  now.  To  perpetuate  Turkish  misrule  in  anv 
shape  over  any  portion  of  his  empire  is  to  perpetuate 
the  nightmare  under  sway  of  which  Kurope  has  lived 
uncomfortably-  so  long.  No  promises  of  amendment 
made  by  the   Turk  are   worth   a  moment's   n^!rntion. 


He  promised  to  give  liberty  and  good  government  to 
the  populations  thrown  back  under  his  heel  through  the 
influence  of  the  Oriental  sentimentality  of  Lord 
Beaconsfield,  and  all  the  intervening  years  have  been 
years  of  horror,  an  open  defiance  of  pledges  given. 
There  must  be  an  end  of  this  sort  of  "  backing  the 
wrong  horse  "  whatever  else  befall. 

And  what  would  you  do?  The  Turk  has  been  beaten 
but  not  conquered.  Put  him  behind  a  ditch  or  mud 
shelter,  and  no  badger  in  his  hole  can  fight  more 
tenaciously  than  he.  How  are  you  to  be  quit  of  such 
a  being?  Why  should  he  be  ordered  to  pack  up  and 
go,  to  surrender  what  he  still  holds?  'We  do  not  con- 
template the  issue  of  any  such  order.  It  is  a  matter 
of  hard  cash ;  the  Turk  should  be  paid  to  disappear, 
that  being  infinitely  the  cheaper  and  more  humane  way 
of  ending  an  intolerable  nuisance.  "  How  much  will 
you  take  to  surrender  all  your  effective  rights  and 
privileges  as  overlord  of  these  peoples,  these  once  noble 
cities  you  conquered  and  so  long  held  down  by 
the  methods  of  '  Timon  the  Tartar,'  methods  seemingly 
as  unchanging,  as  '  unreformable  '  as  the  course  of 
the  earth  in  its  orbit?  "  That  is  the  one  question  we 
have  to  put  and  to  see  completely  settled.  Give  the 
Turk  money,  pension  him — the  Sultan,  the  Ali  Babas 
around  him,  and  their  forty  times  forty  thieves  who 
prey ;  heap  empty  honours  upon  him  likewise,  if  he 
craves  for  sucii,  but  to  all  requests  for  continued 
liberty  to  misrule  his  fellow-men  a  calm  and  inexorable 
refusal  must  be  given,  and  it  is  our  duty  to  see  that 
it  is  given.  "  It  will  cost  a  lot  of  money?  "  Perhaps, 
probably ;  but  the  solution  will,  nevertheless,  be  cheap 
— much  cheaper  than  a  universal  war ;  cheap  compared 
to  the  waste  and  loss  that  have  afflicted  Europe  so 
long,  and  that  would  continue  to  afflict  it  if  we 
merely  clout  a  peace  together  on  the  old  lines  now ; 
cheap  also  from  the  point  of  view  of  Turkish  bond- 
holders; cheap  to  the  money  markets  of  the  world, 
now  plunging  and  swaying  like  an  airship  in  a  gale, 
and  in  growing  danger  of  a  capsize  at  any  moment. 
Every  interest — humane,  political,  financial — combines 
to  recommend  this  as  the  one  and  only  way  to  make 
an  end  of  Turkish  misrule.  Pay  him,  and  pay  him 
well,  to  go.         


Our  Foreign  Trade  in  Novennber. 

Some  of  the  newspapers  appear  to  be  writing  about 
the  continued  prosperity  of  our  foreign  trade  as  if  it  were 
something  disagreeable  to  them,  and  altogether  so  out- 
rageously unusual  as  to  be  a  basis  for  croaking  about  the 
necessity  for  establishing  Protection  forthwith.  One 
need  not  stay  to  reason  with  such  obscurantists ;  events 
may  be  left  to  make  fools  of  them  as  before.  As  a 
matter  of  fact,  the  November  trade  figures  are  in  order 
as  product  of  the  previous  activities,  and  above  all  as 
outcome  of  the  unabated  activity  in  creating  new  com- 
panies and  making  fresh  advances  to  customers  abroad. 
Anyone  could  possess  a  magnificent  wardrobe  whose 
tailor  was  willing  to  lend  him  the  money  to  pay  for  the 
clothes  ordered,  and  to  advance  the  money  necessary  to 
pay  the  interest  upon  the  loans.  A  certain  amount  of 
our  foreign  trade  prosperity  is  always  ascribab'e 
to  this  method  of  applying  stimulants,  but  above 
and  beyond  that  there  is  the  steady  enlargement 
of  the  world's  resources  by  the  cultivators  of  the  soi', 
by  the  builders  of  railways,  by  the  miner,  by  pioneers; 
of  all  descriptions  who  are  filling  new  territorieF, 
as  in  Western  Canada,  or  developing  tropical  regions,  as 
in  Nigeria.  Consequently  there  is  a  solid  basis  forming 
beneath  a  1  the  financial  zeal  displayed  in  contracting 
fresh  debts  and  floating  new  companies.  When,  there- 
fore, in  spite  of  wars  and  rumours  of  wars,  the  foreign 
trade  of  the  United  Kingdom  shows  an  increase  of  over 
^"9,000,000  on  the  month  in  merchandise  alone  received 
and  despatched,  there  is  doubtless  ground  for  satisfaction 
but  none  for  astonishment.  We  cannot  see  when  this 
improvement  is  going  to  end,  given  peace,  even  an 
uneasy,  fear-clogged  peace.  No  substantial  reason  can 
be  discovered  why  next  year's  improvement  should  not 
be  as  great  as  this  year's.  Some  parts  of  the  world  may 
be  less  favoured,  others  are  sure  to  be  more  so,  and  a 
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our  trade  is  unhampered  with  all  parts  of  the  world  in 
essential  commodities  we  can  always  be  sure  of  compen- 
sations somewhere.  Last  month  imports  increased  by 
8-5  per  cent.,  exports  by  57  per  cent.,  and  re-exports  by 
nearly  23  per  cent.  These  gains  make  the  nine  months' 
increase  in  imports  9  per  cent.,  in  exports  7-2  per  cent., 
and  in  re-exports  9  per  cent.,  so  that  altogether  the 
merchandise  movements  are  ;^g4,ooo,ooo  up  on  the  same 
eleven  months  of  last  year. 

The  end  of  the  year  being  so  near,  we  shall  not  go 
into  any  detailed  examination  of  the  figures,  but  a  few 
facts  should  be  recorded,  as,  for  instance,  that  food,  drink 
and  tobacco  cost  us  nearly  ^900,000  less  last  month  than 
in  November,  191 1,  although  prices  are  higher,  but 
;^3,025,ooo  more  than  in  November,  1910.  Our  imports 
of  raw  material  are  ;^4, 673,000  higher,  comparing  this 

Imports. 


November. 

Inc.  or  Dec. 
as  compared 

1 9 10. 

T911. 

I9I3. 

with  1911. 

General  Merchandise 
Gold  

64,089,852 
6,906,214 
1,380,867 

t 

65,394.159 

4.730,245 

1,418,558 

70,955,218 

5,554.0*4 
1,140,200 

£ 
+    5,601,059 
+       82!,8l9 
—      278,358 

Silver 

Total     .. 

72,376,933 

71,542.02 

77,689,482 

+    6,146,520 

Exports. 

BrK.  &  Irish  Produce 
For.  and  Col.  M'dse. . 

Gold      

Silver 

36,897,425 
7,458,606 
2,050,401 
1,628.947 

40,986,391 

7,834.229 
3.694,904 
1,582,238 

43.358.387 
9,631,336 
3,680,0.6 
1.377,331 

£ 
+   2,371,996 
+   ',797,107 

—  14,888 

—  204,907 

Total     ..        .. 

48,035,379 

54.097.762 

58,047,070 

+   3,949.308 

Imports. 


Eleven  Months  ended  November. 

General  Merchandise 

Gold 

Silver 

609,320,913 

53,908,384 
13  163,535 

615,447,516 
45,048.881 
13,173,007 

670.883,764 
47,438,827 
15,473,591 

£ 
+      55.436,248 
+        2,389,946 
+        2,300,584 

Total     ..        .. 

676,392,832 

673,669,404 

733,796,182 

+      60,126,778 

Exports. 

Brit.  &  Irish  Produce 
For.  and  Col.  M'dse. . 
Gold  

£ 

393.165,701 

93,899,485 

47,272,938 

12,655,190 

£ 
415,710,581 

94,040,U50 
36,423,844 
15,435,779 

445,974,964 

I02,5')5,998 

40,903.012 

14,749,351 

■1-      30,264,383 
+        8,555,048 
■I-        4.479.168 
—          686,428 

Silver , 

Total     ..        .. 

546,993,314 

561,611,154 

604,223,325 

+      42,612,171 

Visible  Balance  of  Trade. 


November. 

Imports 

Exports 

£ 
72,376,933 
48,035,379 

£ 
71,542,962 
54,097,762 

£ 
77,689,482 
58,047,070 

-1-   6,146,520 
+    3,949.308 

Excess  value  of  im- 1 
ports  over  exports  I 

24,341,554 

17,445,200 

19,642,412 

+    2,197,212 

Eleven  Months  ended  November. 

Imports 

Expoits 

676,392,832 
546,993,314 

673,669,404 
561,611,154 

£ 
733.796,182 
604,223,325 

£        - 
+  60,126,778 
+  42,612,171 

Excess  value  of  im-  ) 
ports  over  exports  1 

129,399,518 

112,058,250 

129,572,857 

+  17,514,607 

„  J5f  ^''"^^  °'  ^H  j"P°«s  represent  tha  cost,  insurance,  and  freight,  or,  when 
goods  are  consigned  for  sale,  the  latest  sale  value  ot  such  goods. 

November  with  last,  and  /"i, 378,000  above  the  value  for 
NoveiTiber,  igio,  but  the  increase  in  the  value  of  articles 
descr.bed  as  "wholly  or  mainly  manufactured,"  the 
greater  part  of  which  are  raw  materials  to  us,  is  only 
^1,748,000  on  November  191 1,  and  ^2,435,000  on 
November,  1910.  We,  for  example,  imported  last  month 
/  560,000  wo.th  of  foreign  machinery  and  exported 
;^2,9i6,ooo  worth.  Our  imports  of  iron  and  steel  and 
manufactures  thereof  were  valued  at  ,^1,223,000  and 
re-exports  at  A.755,ooo.  The  exchange  of  commodities 
would  thus  ppear  to  be  as  largely  in  our  favour 
as  usual  the  world  being  our  debtor.  In  illus- 
tration of  the  law  of  compensation,  it  is  worth 
noting  that  we  have  suffered  nothing  through  the 
stoppage  of  wheat  imports  from  Russia,  Roumania 
and  lu,  key  this  year,  compensation  having  been  found 
m     larger    supplies     from     Argentina,     from     British 


India  and  from  Canada,  not  only  for  the  loss  of  grain 
from  Roumania  and  Russia,  but  also  from  Australia. 
We  received  no  wheat  at  all  last  month  from  Roumania, 
825,000  cwts.  less  from  Russia,  and  very  little  from 
Turkey,  while  the  supply  of  barley  and  oats  also  fell 
from  these  regions.  Roumania,  furthermore,  sent  us 
only  4,900  cwts.  of  maize  this  November,  against  652,000 
cwts.  in  November  a  year  ago,  but  the  Argentine 
Republic  has  sent  us  5,403,000  cwts.  against  nothing  at 
all  in  November  a  year  ago,  and  the  only  approach  to 
scarcity  is  in  barley  and  oats.  A  wider  survey  of  our 
foreign  trade  must  await  the  completion  of  the  year. 


Voluntary  Social  Welfare   Schemes  in 
Foreign    industries. 

(fKO.M  a  SPECI.'\L  CORRESPONDENT.) 

MUHLHAUSEN. 

This  is  a  time  when  the  sphere  of  the  State  is  treated 
as  universal,  and  when,  a  grievance  once  discovered, 
an  illogical    rush     is    made     towards    a     Government 
remedy,  with  not  less  zeal  and  little  more  intelligence 
than  before  the  Poor-Law  Reform  of  1834.      It  is  re- 
freshing, therefore,  to  happen  upon  a  municipality  such 
as  Miihlhausen  in  Alsace,    the  citizens  of  which,   en- 
gaged on  a  cotton  industry  as  great  in  its  own  plane  as 
any  in  Lancashire,  actually  take  an  active  pride  in  their 
own   initiative    and    voluntary    effort.      It    may     seem 
strange  to  others  that  we  should  make  appeal  in  this 
regard  to  the  example  of  Germany,  popularly  supfMJsed 
to  be  the   most   governed,  as  distinct  from   the  best- 
governed,  nation  on  earth.     But  even  in  bureaucracy- 
ridden  Germany,  we  may  note.  State  insurance  against 
sickness  and  infirmity  is  not  so  ruthless  of  private  in- 
terest as  is  our   own    late-fledgling    of    England.     At 
Colmar,  for  instance,  where  I  visited  a  small  spinning 
mill  of   150  'hands,   the  Betriebskrankenkasse   belongs 
entirely  to  the  firm,  is  managed  by  it,  and  is  not  bound 
up  with  a  multitude  of  others  whose  interests  may  be 
divergent  from  its  own.      Professor  Jastrow,  of  Berlin 
University,   recently  criticised    the    English   Insurance 
Act,  in  the  economic  journal  which  he  founded  and  ably 
conducts,  on  the  ground  that  it  left  little  to  local  effort. 
This  criticism  somewhat  puzzled  me  until  I  came  here 
to  discover  such  details  as  those  of  which  I  have  given 
an  example.    The  German  State  system  has  indeed  had 
an  immense  substructure  of  private  initiative  on  which 
to  found  itself.      But  this  is  true  not  only  of  Germany. 
Anyone  who  will  trouble  to  glance  through  the  reports 
on    the   industrial   towns    of    Germany,     France,    and 
Belgium,  published  a  year  or  two  ago  by  the  Board  of 
Trade,  will  find   numerous  examples  of  the  individual 
care  devoted  by  foreign  manufacturers  to  the  welfare 
of  their  employees  by  the  provision,  sometimes   free, 
sometimes  contributory,   of  such   things    as     sickness 
funds,   medical  aid,   savings  banks,  refectories,  baths, 
co-operative  washing-houses,    and    old-age    pensions. 
Only  the  larger  firms,  of  course,  can  make  large  pro- 
vision on    these    lines — firms    such    as    the    Mottes    of 
Roubaix-Tourcolng,    or    the    Dollfus-Mieg    of    Miihl- 
hausen and  Belfort.      Firms  such    as  these    create    a 
standard  and  tone,  a  public  spirit,  for  their  districts, 
which    is  not  and  cannot  be   neglected.      I   am   aware 
that  examples  are  not  wanting  in  England.    There  is  a 
large  flannel-making  establishment  in  Rochdale,  whose 
efforts  in  caring  for  the  health  of  its  workpeople  with- 
out robbing  them  of  their    independence    are    beyond 
praise,  and  in  the  case  of  others  the  refectory  and  bath 
principles  arc  applied  in  some  form  or  another.      But 
too  manv  of  our  largest  and  wealthiest  industrial  con- 
cerns still  treat  their  labour  costs  with  less  respect  than 
they  do  their  machinerv  costs.      It  is  such  essentially 
uneconomic    firms    as    these    that    render    State    action 
sooner  or  later  inevitable,  not  always  with  the  happiest 
results,  while  what  is  elsewhere  a   bond  to  unite  em- 
ployer and  employed  is  converted  into  a  cause  of  fric- 
tion and  a  burden. 

The  heads  of  the  great  cotton  industry  of  Alsace  re- 
semble nothing  so  much  as  an  eighteenth  century  Whig' 
aristocracy  in  the  industrial  in  place  of  the  political 
sphere,  thoug^h  this  characteristic  is  probably  less  to  be 
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remarked  now  than  formerly,  owing  to  the  introduction 
of    the  Jimited  liabiHty   principle.      The    Jourdain,    the 
Baudry,   Risler,  Schlumlxirycr,  Bourcart,  Frey,  Bloch, 
Haussmann,    Herzog,    Koechlin,    DoUfus-Mieg,    Hart- 
mann,  Gros   Roman,  Schemer-Leuth,  and  others   who 
are  still  at  the  head  of  their  industry  here,  were  names 
as  well  known  at  the  (beginning  of  last  century,  or  even 
in  the  latter  haJf  of  the  eighteenth  century,  as  they  are 
now.      For  the  cotton  industry  of  Alsace  is  all  but  as 
old  as  that  of  Lancashire,  and  the  great  textile  engineer- 
ing firms   of   Schlumbcrgcr   and    Koechlin     (now     the 
Soci6t(5  Alsacicnne)  have  a  long  history,  as  renowned 
as  any   of  Oldham  or  Stalybridgc  for   invention     and 
progress.     Dollfus-Mieg  (whose  cotton  thread  is  to-day, 
perhaps,  as  familiar  in  China  or  Africa  as  in  the  Eng- 
lish cottage)  instituted  a  society  of  mutual  help  in  their 
spinning  works  as  early  as  1833.     In   1850  they  estab- 
lished  shelters  at   Dornach,   a  suburb  of    Miihl'hausen 
entirely  devoted   to  textiles.     In  1855  they  gained  the 
silver  medal  of  the  Industrial  Society  of  Miihlhausen  for 
their     introduction     of     safety     appliances     in     their 
machinery.     In  1865  they  introduced  a  system  of  collec- 
tive insurance  of  their  workers  against  fire.      In   1867 
they  opened  a  savings  bank   for  their  employees.      In 
1884  they  initiated  a   fund   for   provision    against   old 
age.     In   1886  they  constructed  a  model  refectory  for 
the  use  of  the  operatives.      In   1888  they  again  gained 
the    society's   medal  for    the    introduction    of     safety 
appliances.      More  recently   they  have  provided    baths 
and  washing-houses,  while  throughout  they  have  been 
foremost  in  supporting  the  scheme  of  erecting  working- 
class    dwellings,   to  be   acquired     by    payment    by    the 
workers  themselves,  which  has  been  the  most  notable 
success  of  collective  effort  in  this  town.     A  record  such 
as  this  it  must  be  difficult  to  equal.     Gros,  Roman,  et 
Cie.,   of  Wesserling,   one   of  the   four   centres   of   the 
calico-printing   industry   in    Alsace,    have    since    their 
foundation  in    1760  introduced  successively  a   savings 
bank,  a  Joan    fund   for  the  purchase  of  houses,   small 
holdings,  &c.,  a  sickness  fund,  a  pensions  fund,  and  in 
1810  a  primary  school  (which  has  continued  ever  since), 
and  afterwards  a  secondary  school  and  a  school  for  the 
teaching  of   design.      To   take   one    other    example — 
Bourcart  Fils  et  Cie.,   of  Guebwiller  (midway  between 
Muhlhausen  and  Colmar),  the  most  important   firm  in 
the    fine    spinning    industry.       In    1852    Jean-Jacques 
Bourcart    Pfere  built  a   one-story    spinning    mill,    with 
underground   transmission    (a    type  uncommon    nowa- 
days), with  workmen's  dwelling-houses,  bakery,  baths, 
and  isheltors   all  complete.      In    1892   they    erected    a 
branch  works  at    Montb6Iiard,  again  with   workmen's 
dwellings   attached,   in   order  to  suppress  night-work. 
Their  establishments   have    always   been    regarded   as 
models  of  organisation  and  harmonious  working,  where 
workmen's   institutions  have  been  seriously  developed 
in    accordance    with   the    tradition   bequeathed    by   the 
founder.     Most  notafble  of  all,  however,  in  this  connec- 
tion is  the  work  accomplished  by  the  Industrial  Society 
of  ithis  town,  still,  as  it  has  been  for  nearly  a  century, 
one  of  the  foremost  industrial  and  learned  societies  of 
the  world.    But  of  this  it  is  worth  while  to  write  again. 


The  Weeks    Hints. 

As  has  often  been  said  in  tliese  notes,  stock  markets 
everywhere  will  have  a  Aery  trying  year-end.  Our 
own  Stock  Exchange  appears  to  be  well  cushioned 
against  disastrous  slumps  by  an  extensive  account  open 
for  the  fall,  and  something  of  the  same  sort  of  buttress 
doubtless  exists  on  other  markets.  Both  on  the  Con- 
tinent, however,  and  in  the  United  States,  the  position 
is  overstrained,  and  very  near  collapse  point  in  some 
cases.  We  must  therefore  keep  prepared  for  un- 
pleasant surprises.  If  they  do  not  come  no  harm  will 
be  done,  while  should  one  market  or  another  plunge 
and  come  near  foundering,  our  expectancy  will  prevent 
us  from  sliding  into  a  panic.  A  panic  is  the  one  out- 
burst of  human  passion  we  have  to  guard  against  in 
times  like  these.  With  calm  minds  attuned  to  face 
any  eventuality  we  shall  come  through  with  little  scathe. 

We  have  been  looking  to  the  Home  Railway  market 


this  week  with  a  view  to  finding  something  to  buy,  and 
the  in\estigation  has  surprised  us.  It  has  been  such  a 
steady  market.  North-Eastern  Consols,  for  example, 
are  not  ;£2  lower  to-day  than  they  were  two  months 
ago,  and  if  the  stock  can  be  picked  up  between  120  and 
121  it  should  pay  to  hold,  because  the  present  trouble 
can  only  be  temporary. 

As  an  investment  we  have  always  had  a  weakness  for 
Metropolitan  Surplus  Lands  stock.  That  also  has  held 
its  price  remarkably  well,  but  might  perhaps  be  bought 
at  63  to  63J,  at  which  figure  the  dividends  paid  and  to 
be  expected  will  give  a  steady  return  of  nearly  4^^  per 
cent,  on  the  money.  As  years  pass  the  value  of  these 
surplus  lands  must,  in  our  opinion,  increase. 

Those  who  are  only  looking  for  simple  investments 
might  do  worse  than  pick  up  a  little  North  Stafford- 
shire ordinary  stock,  if  it  can  be  got  about  87  to  87J. 
The  dividend  paid  for  the  June  half-year  was  J  p)er 
cent,  per  annum  below  that  for  the  corresponding  half, 
but  the  old  rate  is  not  unlikely  to  be  again  established, 
and  even  were  rather  less  to  be  paid  than  in  recent 
years  the  return  at  the  price  named  would  exceed  4J 
per  cent. 


American  Business  Notes. 

It  never  does  to  be  sure  about  anything  regarding 
the  New-  York  Money  market.  Last  week  we  were 
rash  enough  to  conclude  that  the  limit  of  loan  reduc- 
tion had  been  about  reached  there,  and  the  returns 
for  the  week  ended  on  Saturday  last  show  a  further 
reduction  of  ^r6, 227,000  on  the  average  comparison, 
while  the  week-end  reduction  was  ;^8,4io,ooo.  This 
shows  that  countless  numbers  of  people  must  have 
been  more  or  less  cleaned  out  by  the  ruthlessness  of  the 
banks  in  stopping  credit  and  calling  in  credit.  It  must 
have  been  that,  because  we  are  pretty  sure  that  the 
power  of  New  York  to  transfer  further  credits  to 
Europe  is  nearly  exhausted.  A  high  authority  assures 
us  that  most  of  the  securities  bought  back  on  Wall 
Street  account  during  the  acute  excitement  produced 
by  the  outbreak  of  the  Turkish  war  have  been  pawned 
in  Europe,  and  it  is  also  notorious  that  produce  bills 
and  accommodation  bills,  manufactured  credits  of  all 
descriptions,  have  been  loaded  on  to  this  market  to  a 
quite  unusual  extent.  Therefore  the  last  reduction  in 
the  advances  of  the  New  York  banks  must  have  been 
in  great  part  brought  about  by  a  forced  closing  of 
speculative  accounts  open  for  the  rise,  a  cancellation 
of  "  margins,"  processes  meaning  for  the  victims  wide- 
spread distress.  That  does  not  matter  to  the  money- 
lender. The  position  is  made  to  look  a  little  more 
sound,  and  that  is  all  he  cares  for.  Although  on  the 
averages  the  specie  held  is  down  ;£'i,543,ooo  the  week- 
end comparison  shows  an  increase  of  ;£,  1,195,000  in  this 
vital  asset.  But  even  so  the  deficit  of  the  week  before 
has  not  been  turned  into  a  surplus.  It  has  only  been 
reduced  from  ;£ri,oi2,ooo  to  ;£'6og,oc)0.  Credit  shops 
in  New  York  arc  therefore  still  in  distress,  and  the 
same  authority  who  says  that  the  stocks  bought  back 
from  European,  principally  German,  holders  have  been 
pawned  here  insists  that  New  York  cannot  buy  much 
gold  in  London.  Facts  seem  to  support  this  view,  thus 
far  at  least,  for  while  we  are  each  week  told  to  expect 
great  things  in  the  way  of  gold  lifting  from  the  London 
market  bv  New  York,  the  amount  taken  is  really  insig- 
nificant compared  with  Wall  Street  necessities,  and  it 
appears  to  be  bought  with  difficulty.  So  the  Yankee 
credit  market  is  not  out  of  its  difficulties,  and  may  yet 
give  Europe  unpleasant  surpifses. 

Many  influences  are  at  work  embarrassing  the  en- 
gineers of  booms  over  in  the  States.  It  is  now  be- 
ginning to  be  rtH;ognised  that  the  decision  of  the 
Supreme  Court  ordering  the  segregation  of  most  of  the 
properties  composing  the  Harriman  monster  com- 
bination, may  be  far-reaching  in  its  effects.  It 
is  said  that  the  present  Supreme  Court  is 
much  more  in  sympathy  with  democratic  ideals 
in  finance  than  the  old  one,  and  therefore 
the  market  is  now  beginning  to  look  for  a  dissolution 
of  the  Carnegie  Steel  Trust,  the  International  Harvester 
Trust,  and  other  combinations  of  like  description.  Even 
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banks  are  not  quite  sure  of  their  immunity.  Also  the 
dread  of  the  tariff  revision  is  beginning  to  haunt  the 
market — needlessly  to  haunt  it,  we  believe — but  un- 
questionably sentiment  in  this  respect  plays  a  most  in- 
fluential part  in  determining  trade  movements,  and 
sentiment,  distorted  by  false  doctrines,  regards  trade 
liberation  as  a  disaster.  And  now  also  that  the  Press 
throughout  the  States,  or  at  least  the  more  enlightened 
portion  of  it,  is  beginning  to  popularise  tariff  reduc- 
tion, a  force  of  public  opinion  is  gathering  up  be- 
hind the  new  Congress  which  cannot  fail  to  hurry  on 
revision.  The  newspapers  are  contrasting  prices  for 
American  commodities  at  home  and  across  the  border 
in  Canada,  or  in  Europe,  and  asking  why  the  people 
should  submit  to  be  fined  in  this  and  that  manner  in 
order  to  bolster  up  huge  capitalists.  That  sort  of 
practical  argument  tells  with  crushing  effect  against 
the  maintenance  of  high  tariffs,  and  we  shall  be  sur- 
prised if  the  revision,  when  it  comes  next  year,  does  not 
involve  such  a  sweeping  away  of  infamous  imposts  as 
will  go  far  to  liberate  the  people  of  the  Republic  from 
a  great  tyranny.  We,  therefore,  should  look  for  a 
trade  boom  then  ;  not  so  the  benighted  victim  of  the 
multi-millionaire-breeding  age. 

Prices  have  been  shrinking  in  a  very  disagreeable 
way  on  the  Wall  Street  market  for  these  and  other 
reasons,  and  principally  because  of  the  monetary  diffi- 
culties in  which  many  people  have  been  involved  by 
the  drastic  action  of  the  banks  and  other  credit- 
generating  concerns  in  calling  in  loans.  So  much  does 
this  money  influence  predominate  that  comparatively 
little  attention  has  been  given  to  the  Steel  Trust's  ex- 
hibit of  unfilled  orders  tonnage  as  at  November  30. 
The  total  is  given  as  7,853,000  tons,  or  259,000  tons 
more  than  at  the  end  of  October,  but  it  does  not  follow 
that  the  real  increase  is  anything  like  this  figure.  There 
might,  indeed,  be  a  decrease.  Owing  to  the  corpora- 
tion's labour  troubles  there  was  a  delay  during  last 
month  in  delivering  goods  ordered.  Consequentlv  the 
total  of  unfilled  orders  represents  to  an  undisclosed  ex- 
tent an  accumulation  from  previous  months. 


Continental    Memoranda. 

Bourses  are  up  and  down,  and  there  is  nothing  but 
sorrow  in  the  up  or  the  down.  Until  the  Balkan  ques- 
tion is  settled,  if  it  is  to  be  settled,  at  the  meeting  of 
delegates  next  week,  or  at  the  ambassadorial  confer- 
ence to  assemble  later  in  London,  there  will  be  no 
vigour  in  business.  Meantime  the  monetarv  position 
abroad  becomes  increasingly  disquieting,  the  Hun- 
garian Government  has  had  to  go  so  far  as  to  make 
provision  for  a  general  suspension  of  payments,  and  a 
httle  more  bluster  on  the  part  of  the  Austrian  Press  and 
the  fire-eaters  amongst  the  population  will  bring  a 
destructive  credit  smash  upon  the  whole  Austrian  Em- 
pire. Money,  in  other  words,  dominates  the  position, 
IS  more  powerful  than  the  war  monger.  It  appears  to 
be  true  tha,t  Bulgaria  has  got  a  loan  from  Russia,  but 
It  only  amounts  to  about  £"1,000,000,  and  must  be  re- 
paid in  six  months  out  of  the  bigger  loan  of  ;^i,6oo,ooo 
under  negotiation  in  Paris.  That  in  its  turn  can  only 
be  a  mouthful ;  Bulgaria  will  need  at  least  ;£'io, 000,000 
at  no  distant  date.  Austria  is  said  to  be  alreadv  bor- 
rowing, went  to  New  York  for  ^'i, 000,000  in '7  per 
cent.  Treasury  bonds  which  have  promptly  come  back 
to  London,  New  York  having  no  money  of  its  own  for 
any  outsiders'  use.  Servia,  too,  has  raised  £720,000 
in  Pans  on  6J  per  cent.  Treasury  bonds,  and  Greece, 
as  well  as  Montenegro,  will  have  'to  be  bolstered  up  bv 
credit  somehow.  Thus  a  few  weeks  of  war  has 
brought  the  victorious  belligerents  to  the  end  of  their 
means,  and  as  for  Turkey,  it  will  tax  all  the  skill  of 
diplomatists  and  financiers  to  put  her  affairs  into  such 
an  appearance  of  stability  as  may  permit  la  Haute 
Finance  to  pass  on  another  Ottoman  loan  to  the  invest- 
ing public. 

After  all,  peace  or  war  in  Europe  rests  in  ultimate 
resort  with  the  investor.  It  is  not  their  own  money 
which  the  big  finance  houses  hand  over  to  warring 
States,   to  any   borrower;  they   simply   take  a  toll   as 


intermediaries  upon  the  savings  of  the  public,  which  at 
their  invitation  is  placed  in  this,  that  and  the  other 
security  temptingly  baited.  Did  investors,  therefore, 
rise  to  the  height  of  the  altruism  peace  societies  preach 
to  us,  they  could  at  once  put  an  end  to  wars  by  re- 
fusing to  lend  their  money  for  any  military  purpose 
whatsoever.  No  such  grandeur  of  humanity  is  likely 
to  be  reached  in  our  day,  but  doubt  about  the  validity  of 
the  security  offered  may  be  just  as  effective  in  now 
blocking  the  way  to  a  European  conflict.  Austria  and 
Servia  may  wrangle  about  Durazzo,  and  muster  and 
threaten,  but  neither  has  the  means  with  which  to 
fight.  It  is  mercifully  a  costly  business  to  make  war 
in  these  days.  Mere  mobilisation  might  bring  .\ustria 
squarely  in  front  of  insolvency. 

It  is,  notwithstanding  defeat,  officially  announced 
that  the  Ottoman  Treasury  has  issued  £t3 ,000,000  of 
Treasury  bills  to  be  guaranteed  by  the  "  war  tax." 
They  are  to  bear  6  per  cent,  interest  and  will  be  sold  at 
par,  less  i  per  cent,  commission  to  those  banks  taking 
them  over.  We  shall  be  curious  to  see  whether  the 
bonds  can  be  pLiced.  Who  among  investors  is  going 
to  lend  the  Turk  money  at  6  per  cent,  interest?  .At 
present  the  banks  will  have  to  hold  the  loan,  but  the 
fact  that  such  an  asset  has  been  forced  upon  them  may 
help  to  stimulate  the  negotiators  to  endeavour  to 
smooth  things  over  and  patch  Turkey  up.  "  A  war 
tax,"  indeed  ! 

Failures  corbtinue  unpleasantly  numerous  in  Ger- 
many, and  the  strain  upon  credit  there  is  bound  to  be 
severe  during  the  next  three  weeks.  Some  slight  de- 
crease has  taken  place  in  the  taxable  excess  of  Reichs- 
bank  notes  in  circulation,  but  the  amount  is  still  exces- 
sive, and  other  claims  upon  the  bank  are  likewise  much 
above  those  of  any  previous  year  at  the  beginning  of 
December.  The  total  of  bilk,  for  instance,  is  nearly 
double  what  it  was  in  1903,  and  nearly  £30,000,000 
higher  than  in  191 1,  while  cash  is  actually  lower  now 
than  it  was  a  year  ago.  Whether  the  Russian  Govern- 
ment has  withdrawn  its  balances  lodged  with  German 
banks  or  not  we  cannot  say,  but  the  market  -is  cer- 
tain to  be  severely  strained  for  means  for  the  rest  of  the 
year. 


Insurance    News. 

The  experience  of  fire  underwriters  in  Canada  and 
the  United  States  for  the  past  month  was  again  fairly 
satisfactory,  the  estimated  losses  for  November 
amounting  to  £'3,234,400  as  contrasted  with 
£3,736,300  and  £3,280,000  respectively  for  the  cor- 
responding months  of  191 1  and  1910.  For  the  first 
eleven  months  of  the  current  year  the  total  fire  loss 
represents  £41,470,000,  a  decrease  of  £853,100  as 
compared  with  the  corresponding  period  of  last  year, 
and  a  decrease  of  £1,118,000  when  contrasted  with 
the  total  for  the  first  eleven  months  of  1910. 

Persistent  rumours  of  an  amalgamation  scheme  have 
again  been  in  circulation,  coupling  together  the  names 
of  two  important  insurance  undertakings.  The 
rumours  have  no  foundation  in  fact.  The  Atlas  In- 
surance Co.  announces  that  there  are  no  grounds  what- 
ever for  the  statement  which  has  been  published  that 
negotiations  are  proceeding  with  a  view  to  an  amalga- 
mation with  the  Phoenix  company.  The  .\tlas  com- 
pany emphatically  declares  that  there  is  not  the 
slightest  truth  in  this  statement,  either  in  connection 
with  the  Phoenix  or  any  other  company. 

The  financial  position  of  the  Cosmopolitan  Insur- 
ance Co.  has  been  strengthened  during  the  past  year. 
Nett  premiums  have  increased  by  nearlv  a  100  per 
cent.,  the  premium  income  amounting  to  £431103.  and 
the  income  from  investments,  &c.,  to  £3^(>,  making  a 
total  of  £43,419,  or  an  increase  of  £21,257.  Inclu- 
sive of  £^6,017  brought  forward  from  the  previous 
year,  the  credit  balance  is  £^8,845,  which  sum  the 
directors  recommend  should  be  carried  forward  as  a 
provision  for  unexpired  risk.  During  the  year  the 
paid-up  capital  has  been  increased  to  ;^i8,32o. 

.After  transferring  £750  to  investment  reserve  fund, 
and  writing  £'1,000  off  establishment  account,  the  re- 
sult of  the  past  year's  trading  by   the  Royal  London 
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Auxiliary  Insurance  Co.  was  a  credit  balance  of 
;^2,353,  out  of  which  the  directors  recommend  a  divi- 
dend of  2i  per  cent,  on  the  amount  credited  as  paid 
up  upon  each  share.  The  directors  again  declare  an 
interim  bonus  at  the  rate  of  £1  12s.  per  cent,  per 
annum  on  the  fullv  participating-  policies  in  the  life 
branch,  while  the  interim  bonus  on  policies  with  dis- 
counted participation  is  12s.  per  cent,  per  annum. 
For  the  year  to  September  30  the  company's  gross  in- 
come amounted  to  /^.()0,6g^,  and  after  deducting  nett 
claims  and  expenditure  there  remained  a  balance  of 
;^32,9ii.  The  amounts  carried  forward  in  the  life  and 
fire  departments  were  ;^33,302  and  ;67.8i3  re- 
spectively. 

During  the  course  of  a  lecture  on  modern  marine 
underwriting  delivered  before  the  members  of  the 
Insurance  Institute  of  London,  Mr.  E.  F.  Nicholls, 
underwriter  of  the  London  Assurance  Corporation, 
dealt  with  the  severe  comf>etition  of  the  present  day, 
especially  from  fire  insurance  companies,  and  said  he 
had  taken  out  the  results  for  the  last  five  years  of  the 
16  companies  which  published  intelligible  statements 
of  their  marine  accounts.  There  were  80  accounts  in 
all,  and  he  found  that  30  of  these  resulted  in  a  loss. 
This  did  not  convey  the  idea  that  the  marine  insurance 
business  was  quite  a  "Tom  Tiddler's  ground."  The 
result  mentioned  was  attained  by  trained  marine  men 
of  experience,  and  the  argument  that  those  not  so 
trained  could  do  better  was  naturally  untenable.  It 
was  no  good  trying  to  be  an  underwriter,  he  main- 
tained, if,  when  you  were  offered  a  risk,  you  replied, 
as  an  underwriter  actually  answered  once  when  a  risk 
on  coolies  from  Calcutta  to  the  West  Indies  was 
placed  before  him,  that  "  they  must  be  packed  in  tin- 
lined  cases." 

This  week  there  has  been  a  ballot  of  medical  men 
all  over  the  country  whether  the  final  offer  by  the 
Government  of  terms  and  conditions  under  the  In- 
surance Act  should  be  accepted  by  the  profession. 
Early  in  the  week  a  critical  analysis  of  the  regula- 
tions, as  modified  by  the  latest  concessions  of  Mr. 
Lloyd  George,  was  issued  by  the  executive  committee 
of  the  National  Medical  Union,  which  stated  that  not 
one  of  the  demands  of  the  medical  men  has  been  fully 
granted,  and  any  concession  is  of  so  slight  a  nature  as 
to  be  practically  negligible.  The  voting  returns  to 
date  indicate  that  the  great  bulk  of  the  medical  pro- 
fession will  refuse  to  accept  service  under  the  Insur- 
ance Act.  In  cases  where  the  refusal  has  not  been 
unanimous  the  minorities  in  favour  of  accepting  the 
terms  were  very  small ;  in  several  there  has  not  been 
a  single  vote  in  favour  of  accepting  the  terms  offered, 
while  in  only  two  centres,  namely,  Gateshead  and 
Stirling,  have  the  doctors  up  to  the  present  voted  in 
favour  of  rendering  service. 


Rubber  and  Oil  Notes. 

According  to  official  information  supplied  by  the 
Federated  Malay  States  Government,  the  export  of 
plantation-grown  rubber  in  November  amounted  to 
3,111,473  lbs.  compared  with  2,104,317  lbs.  in  the  corre- 
sponding month  last  year  and  1,153,137  lbs.  two  years 
ago.  Foi  the  eleven  months  the  total  exports  were 
31,024,086  lbs.  against  17,547,471  lbs.  and  10,977,742 
lbs.  respectively. 

Fresh  additions  to  the  ranks  of  the  plantation  com- 
panies which  are  making  forward  contracts  for  their 
rubber  have  been  announced  this  week  at  prices  which 
clearly  indicate  the  strong  position  of  the  market. 
The  best  results  have  been  obtained  by  the  Golconda 
Co.,  which  has  sold  36  tons  of  smoked  sheet  for  de- 
livery January  to  June  at  4s.  6d.  per  lb.  Contracts 
have  also  been  made  by  the  Ceylon  (Para)  Rubber 
Co.  for  two  tons  first  latex  per  month  over  the  whole 
year  at  4s.  3jd.  per  lb.,  and  for  a  further  two  tons  per 
month  for  delivery  January-June  at  4s.  4jd.  per  lb., 
and  by  the  Sunnygama  Co.  for  36  tons  at  4s.  4d. 
and  18  tons  at  4s.  sd.  in  the  same  periods.  Other  ar- 
rangements covering  the  whole  year  include  24  tons  of 
No.  I  crCpe  at  4s.  4d.  by  the  Seafield  Co.,  12  tons 
of  smoked  sheet  at  4s.  sd.  by  the  Tremelbye  (Selangor) 


Co.,  12  tons  of  first  latex  at  4s.  ad.  and  six  tons  of 
brown  cr^pe  at  4s.  2d.  by  the  Kintyre  Tea  Estates, 
24  tons  of  first  latex  at  4s.  4d.  and  six  tons  of  brown 
crepe  at  4s.  ijd.  by  the  UIu  Rantau  Rubber  Estates, 
and  48  tons  of  smoked  sheet  at  4s.  sd.,  12  tons  of  first 
latex  at  4s.  4d.,  and  30  tons  of  brown  cr6peat4s.  ijd. 
by  the  Kapar  Para  Rubber  Estates.  The  St.  George 
Rubber  Estates  has  s<ild  two  tons  of  first  latex  per 
month  for  delivery  January  to  March  at  4s.  5d.  per  lb. 

Since  the  above  was  in  type  several  of  the  companies 
have  announced  the  completion  of  further  contracts, 
amongst  them  being  the  Ceylon  Para,  Sunnygama,  and 
Seafield.  Of  these  the  first  two  have  each  sold  24  tons 
of  first  latex  at  4s.  sd.,  and  the  third  18  tons  of  smoked 
sheet  at  4s.  6d.  The  Sungei  Kapar,  however,  has 
obtained  the  best  terms  of  all  so  far  announced,  having 
disposed  of  24  tons  of  smoked  sheet  at  4s.  7d.  Other 
contracts  include  24  tons  of  smoked  sheet  at  4s.  o^d. 
by  the  Bukit  Panjong  and  12  tons  of  dark  scrap  crepe 
at  4s.  3d.  by  the  Seremban.  Two  Ceylon  companies, 
the  Yatiyantota  and  the  Panawatte,  have  made  for- 
ward sales  in  Colombo  of  12  tons  of  first  quality  crepe 
each  at  Rs.  3. 10,  equivalent  to  a  London  price  of 
4s.   6jd. 

Matters  went  from  bad  to  worse  with  the  Vine  and 
General  Rubber  Trust  in  the  year  ended  June  30,  and 
it  is  cold  comfort  for  the  shareholders  to  be  told  that 
owing  to  market  conditions  and  the  lack  of  large  public 
interest  it  was  impossible  to  deal  with  rubber  busi- 
nesses from  which  considerable  profits  should  have  been 
derived.  Compared  with  the  period  from  April  23, 
1910,  to  June  30,  ign,  the  receipts  from  dividends,  in- 
terest, &c.,  showed  a  small  increase  of  ;^i,786  at 
;^4>753,  while  profit  on  shares  and  calls  sold  gave 
;£,"2,988,  and  appreciation  of  investments  ;£J'i,6i8, 
against  nothing.  Professional  services  and  under- 
writing commissions,  however,  yielded  ;^3,858  less  at 
;^6,455,  and  the  Guiguet  machines,  for  which  the  com- 
pany paid  a  fancy  price,  have  apparently  gone  quite 
out  of  favour,  as  nothing  was  received  from  sales  of 
licences  to  use  these  compared  with  ;£'i4,25o.  The 
total  income  was  consequently  £ii,yi6  smaller  at 
;^i5,8i3,  and  although  outgoings  were  reduced,  partly 
because  nothing  was  written  off  for  loss  and  deprecia- 
tion on  shares,  against  ;£'2,4i7,  the  nett  balance  showed 
a  decrease  of  ^^6,129  at  ;^6,864.  In  addition  a  profit 
of  ;^8o,ooo  nominal  in  shares  was  received  in  connec- 
ition  with  the  organisation  of  a  plantation  and  timber 
company  owning  325,000  shares,  but  these  have  been 
carried  to  suspense  account.  No  less  than  150,565  pre- 
ference shares  were  forfeited  owing  to  non-payment  of 
calls,  and  the  ;^57,659  received  in  respect  of  such 
shares  has  been  applied  in  wiping  out  preliminary  ex- 
penses, underwriting  and  brokerage  amounting  to 
;^29,o86,  and  in  writing  £28,^73  off  the  cash  portion 
of  the  purchase  price  of  the  Guiguet  machines.  Out  of 
the  ;£'i 26,303  profit  shares  put  to  suspense  account  last 
year  ;^i  22,502  has  been  used  to  reduce  the  book  value 
of  shares  in  Vine  Rubber  Cos.  Investments  now 
stand  at  ;;^230,224,  against  which  there  is  still  available 
the  suspense  account  of  ;£^83,8oi,  but  the  auditors  state 
that  the  securities  for  which  quotations  were  not  ob- 
tainable have  been  valued  at  cost  or  under.  As  no 
particulars  of  the  holdings  are  given,  it  is  impossible  to 
sav  how  far  this  valuation  is  justified,  but  it  seems  more 
than  likclv  that  further  heavy  writings  down  will  have 
to  be  faced. 

For  some  time  past  rumours  have  been  current  of  a 
coming  amalgamation  between  the  Pumpherston  and 
Tarbrax  Oil  Companies,  and  the  directors  have  now 
come  forward  with  a  definite  proposal.  The  Tarbrax 
Co.,  which  was  originally  formed  under  the  auspices 
of  the  Pumpherston,  has  all  along  had  the  same  board 
of  directors,  and  as  their  interests  are  closely  allied  the 
amalgamation  is  a  move  in  the  right  direction.  It  is 
proposed  to  increase  the  Pumpherston 's  capital  to 
;^450,ooo  by  the  creation  of  50,000  second  6  per  cent, 
cumulative  preference  and  170,000  ordinary  shares  of 
;^i  each.  Of  these  new  shares  130,000  ordinary  will  be 
offered  at  par  to  the  present  ordinary  shareholders, 
share  for  share,  and  met  partly  out  of  the  reserve  funds 
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and  partly  out  of  profit  by  the  declaration  of  a  bonus  of 
;£,!  per  share  to  be  applied  in  the  purchase  of  the  new 
shares.  It  is  also  proposed  to  get  rid  of  the  uncalled 
liability  on  the  ordinary  shares  of  3s.  per  share,  by 
making  a  call  of  that  amount,  which  is  also  to  be  pro- 
vided out  of  reserves,  while  the  ;^  10  preference  shares 
are  to  be  split  into  £1  shares.  The  Tarbrax  Co.'s  pro- 
perty is  to  be  acquired  by  giving  three  of  the  new 
ordinary  shares  for  every  ten,  and  by  paying  off  the 
preference  shares,  or  by  giving  holders  an  option  of 
exchanging  for  an  equal  amount  of  second  preference 
shares. 


Badek  Rubber  Estate.— The  dispute  with  the  vendors  was 
settled  in  April  last  bv  the  vendors  surrendering  their  claim 
to  17,500  shares  and  their  call  on  a  further  15,000,  and  legal 
proceedings  were  discontinued.  During  the  year  ^^8,334  nett 
was  spent  on  developments,  and  the  total  cost  of  the  estate,  after 
eliminating  the  17,500  vendors'  shares,  amounts  to  ;^65,68i. 
Preliminary  expenses,  underwriting  commissions,  &c.,  stand  at 
^g,2i2,  or  over  14  per  cent,  of  the  capital,  a  proportion  which 
represents  a  very  heavy  handicap.  Cash  is  ^2,388  down  at 
^,257,  and  although  creditors  and  bills  payable  are  ^^1,504  down 
f}-  fy^''97'  the  company  has  had  to  borrow  /■6,i5n,  while  the 
liability  for  directors'  fees  not  drawn  is  rising  rapidly,  and 
now  amounts  to  /i,786.  The  company  now  has  1,331  acres 
under  hevea  and  353  acres  under  other  rubber,  part  of  which 
is  interplanted  with  robusta  coffee,  citronella  grass,  kapok,  and 
coca  It  sti  1  relies  mainly  on  these  subsidiary  products,  the 
yield  of  castilloa  rubber  having  been  only  3,506  lbs.,  Worth 
^745,  out  of  the  total  income  of  ^3,584. 

Sekong  RiiBBEE._The  rubber  crop  for  the  year  ended  July  3. 
nr?J'f'?,  K  F'  ^'  '"'4°'  "'^•'  ^"d  «hile  the  average  nett 

rXi'l,''^  '■f-'"'  ^'-  ^■^'^■'  'h«  f-ob-  cost  Sandakan  was 
reduced  by  ii.id.  to  2s.  per  lb.  Profits,  including  /2,2n6  or 
;f225  less  brought  in,  were  ^,,501    larger  at  /q,i44    and  after 

irZrje"r%:rT'  -^V°°°  '°  '-e"e,She  dfvldeli'd  ts  ra/sed 
from  7  per  cent,  to  10,  leaving  the  balance  carried  forward  un- 

thfrX  of   t/''"'^'^-      ,°""^y   °"  '^^  P^«P«"y.    includTng   two- 
thirds   of   the    general   expenses    on    the    estate     was    ^8  jcS 
making  a  total  of  ^6.,,3o.    Stocks  of  rubber  are  r2,rclafg;r^ai 
£6,677    but  cash  is  ^-6,, 00  down  at  ^10,923,  while ^^iS^more 

o^£ait°hLty°nrar\f^,^i,"rir3^;^'  ^'^''^  ^-^ 

effect ''o'fM'^"'^^""'^  to   Harrisons  and   CrSsfiefd?  but  the   fuU 

tXl;^11entrSe;4m'bL''[o^'fh';cr1  ^^^",1°^  ^^ 
.4.000  lbs.  more  than  th^lTstfL^e,  Ir!^'  ^Xl^'^.Tr ier'' i:^ 

3S    2  07d'Ter°l'b   fob'   'tI''^  '''''  "'  p'^^"'"-  w^s^high^a" 

peiiy  attriDutabie  to  revenue,  there  wt;  a  lnc=  „f  /■  »  u 
ruUd1n/°™'H"^'-,     ^^P'*^'  expendTurnor'tiry^r.^inc'ludinl 

mortgage  de1^nfi;;f\,^"%^'=^<^^^<'df^°'"  '^'  i^«"e  of  second 
Hm/ar^y  efp^nslrt^^rf'^incr'-a^TbT'^To-T^o  f,l  T^' ^X 

SSF^^i?^S4tdi4l!^;iifi^ 

-Zof  S-ds  in  the^'fi'rst'Tr''  '"  O<=tober  and  produced 
siPaH,r  r,\^^-  ,  "'^^'  ^4  hours,  after  wh  ch  it  eave  a 
Swfni^°'rer'"   '°L--"1   ^T  f-   ^^^^    P-ds'pef  dty' 

reser/o'irs  the  ;e,i  was  aLirH'teH^H  ^'"""^  °,"  ""  ^""^"^ 
structionof  iron  reseTvoirs^wh'  I  f  ■ '^°''""  pending  the  con- 
pleted  earlv  in  inrf  r  '  !,  '^  "  '^  expected  will  be  com- 
in"  the  oil LL^i^'  J  ''^^"'^  *^"  «n  this  property  on  reach- 
Ind  the  production°r'^  "'  '^V"'"  °^  ^oo  to  700  poods  per  day, 
dav     whnl   fi  ^^  ^'""^  ''^«"  increased  to  3,000  poods  oer 

coining 'wfnte;'  At'lsk^e  ^o  ^^"''  be  comp.etid  du'rTn|  S^ 
was  not  encountered  in  sf,ffl  .^'^  '''^". '"'''  '^""^'^'  ''"'  oil 
while  to  pump  and  at  MalT*  ?"\;ft>«s  to  make  it  worth 
ft.,  but  was^Il'ed  up  ae^n  tn'f,^^'  r^'^V^  "^^^  '^^^"  ^p  2,000 
countered,    flowfng"^at1hT  rL^°f  VS^ds'^VdarVTe 


the  right  to  select  30  plots  out  of  60  plots  located  in  13  different 
districts,  for  a  cash  payment  per  plot,  and  a  royalty  in  per- 
petuity on  the  oil  produced,  and  10  of  these  have  already  been 
selected  and  paid  for.  In  accordance  with  the  arrangement 
made  in  June,  191 1,  the  group  to  whom  the  management  of  the 
property  was  entrusted  exercised  its  option  over  130,000  shares, 
and  has  since  agreed  to  sub.scribe  for,  as  and  when  required,  a 
further  200,000  shares,  part  of  the  400,000  over  which  it  holds 
an  option   until  May   31,   1914. 

Ferghan.\  Oil  Fielus. — Out  of  an  issued  capital  of  ;£48i,429 
in  £1  shares  this  company  issued  350,625  shares  in  part  pay- 
ment for  the  original  properties  acquired,  45,000  towards  pay- 
ment for  further  properties,  and  100,367  for  cash.  In  addition 
it  still  owes  ;ti5,456  on  the  original  properties  and  ^52,000 
on  the  new  purchases,  of  which  ^,^45,000  is  payable  in  shares. 
The  properties  .stand  at  ;^523,725  and  expenditure  for  the 
period  from  formation  of  the  company  to  June  30  was  ;£^I4,676, 
while  preliminary  expenses  amount  to  ^15,000.  So  far  the 
results  obtained  have  not  been  particularly  encouraging. 
During  the  past  year  one  well  was  sunk  to  a  considerable 
depth  and  a  shallow  horizon  of  oil  was  met  with  at  1,330  ft. 
in  November,  191 1.  Since  that  date  drilling  has  been  con- 
tinued, but  up  to  date  the  second  oil  horizon  has  not  been 
reached.  It  is  proposed  to  divide  the  capital  into  650,000 
ordinary  shares,  to  include  the  shares  already  issued,  and 
100,000  preference  shares  of  ^1  each,  entitled  to  a  fixed  pre- 
ferential dividend  of  10  per  cent,  and  half  of  any  surplus 
profits. 

Maikop  Midl.\m)  Oilfields. — In  their  report  for  the  year 
ended  July  31  the  directors  have  little  to  add  to  the  particulars 
already  given  of  the  results  obtained  by  the  Maikop  Deep 
Drilling  Co.  in  one  of  the  plots  taken  over  from  this  company. 
With  regard,  however,  to  the  lease  of  81  acres  at  Krimskaya 
obtained  through  the  Anglo-Maikop  Corporation,  active  work 
has  been  carried  out,  but  difficulties  were  experienced  with  the 
well  which  was  on  the  property  on  account  of  water  having 
found  its  way  into  the  oil  source.  So  far  all  efforts  to  close 
off  the  water  have  been  unsuccessful,  but  on  a  recent  trial  pump- 
ing 1,312  poods  of  oil  were  obtained  in  24  hours,  and  altogether 
the  well  has  given  about  65,000  poods.  The  well  is  in  the 
upper  oil  horizon,  and  in  view  of  the  danger  of  waterlogging 
this  source  by  continuing  to  pump  it  has  been  decided  to  carry 
the  well  to  the  second  oil  horizon,  about  150  to  200  ft.  deeper. 
Well  No.  2  was  carried  through  the  first  oil  source,  but  reached 
the  second  at  a  higher  level  than  was  anticipated,  and  before 
the  water  sand  between  the  two  horizons  was  shut  off.  A  tJal 
baling  was  made  for  a  few  days  to  ascertain  the  valua,  when 
a  production  of  about  2,000  poods  per  day  was  obtained.  Under 
the  agreement  with  regard  to  these  Krimskaya  plots  the  pur- 
chase was  to  be  completed  before  December  31,  but  there  was  a 
provision  that  if  within  a  reasonable  time  after  the  company 
obtained  effective  possession  the  production  did  not  reach  at 
least  30,000  poods  per  week  under  normal  conditions  the  Mid- 
land company  could  call  upon  the  Anglo-Maikop  Corporation 
to  resume  possession.  Another  provision  was  that  the  Corpora- 
tion should  procure  underwriters  for  at  least  ;f25,ooo  of  shares, 
and  also  lend  such  sums  as  should  be  necessary,  under  which 
;^23,ooo  has  been  advanced.  As  the  production  of  30,000  poods 
has  not  been  attained,  the  directors  have  had  to  decide  whether 
or  not  to  exercise  the  right  of  surrendering  the  property. 
This,  however,  would  mean  the  repayment  of  the  advances  and 
the  cancellation  of  the  underwriting  contract,  and  they  con- 
sider that  the  company's  interests  would  be  best  served  by  not 
exercising  the  right. 

European  Oilfields  Corporation. — This  company  was  in- 
corporated on  July  4,  191 1,  as  a  reconstruction  of  the  P^uropean 
Petroleum  Co.,  and  has  just  issued  its  first  report  covering 
the  period  of  about  fifteen  months  to  September  30  last.  The 
output  of  oil  was  not  up  to  the  management's  anticipations, 
being  only  7,097,600  poods  compared  with  7,516,320  poods  for 
the  corresponding  period  of  1910-11.  Prices,  however,  were 
substantially  better,  the  average  being  29J  kopecks,  as  against 
15  kopecks,  while  the  cost  of  production  was  only  increased 
from  14  1-7  kopecks  to  17  kopecks,  thanks  to  the  considerable 
economies  effected.  The  income  from  all  sources  amounted  to 
^^'85,297,  of  which  general  charges  absorbed  ;if5,o97,  and  after 
providing  for  debenture  interest  and  setting  aside  ^^2,500  as 
a  reserve  for  taxes  the  disposable  surplus  was  ;£^68,4og.  Out 
of  this  the  directors  write  off  the  preliminary  expenses  of 
^^26,786,  and  transfer  ^^30,000  to  a  reserve  for  depreciation, 
renewals  and  genera!  purposes,  leaving  ;^ii,623,  of  which 
;f9,29S  is  put  to  the  credit  of  the  shareholders  and  ;/^2,325  to 
the  credit  of  the  holders  of  profit-sharing  notes.  In  the  absence 
of  supplies  from  any  new  field,  and  with  an  ever-increasing 
demand  for  oil  and  other  fuels,  optimistic  views  are  taken  as 
to  the  future  of  the  market.  Advantage  has  been  taken  of 
this  situation  to  effect  a  sale  of  the  output  for  two  years  from 
November  1,  1912,  on  terms  which  assure  a  minimum  price  of 
30  kopecks  per  pood,  and  participation  in  any  rise  in  the 
market  price  beyond  that  figure,  so  that  the  outlook  for  the 
company  is  very  promising.  Owing  to  the  inconvenience 
arising  Jrora  closing  the  financial  year  on  September  30,  it  is 
propo.sea  to  alter  the  date  to  March  31,  and  the  directors  say 
that  in  the  absence  of  unfore.seen  circumstances  they  hope  to 
recommend  the  payment  of  a  dividend  for  the  period  ending 
March  31,  1913. 

Perak  Rubber  Plantations.— .\s  the  entire  area  of  this  com- 
pany's estate  had  been  brought  under  cultivation,  the  direc- 
tors applied  to  the  Covernment  for  1,000  acres  adjoining  the 
property  which   the  manager  reported   to  be  eminently  suitable 
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for  rubber.  The  application  having  been  granted,  instructions 
were  given  to  proceed  at  once  to  open  out  300  acres.  In  order 
to  meet  the  cost  of  bringing  this  extension  and  the  present  im- 
mature area  of  the  original  property  to  maturity,  it  is  proposed 
to  increase  the  capital  to  i^'i  00,000  by  the  creation  of  150,000 
new  shares  of  as.  each.  On  the  increase  being  sanctioned  40,000 
shares  will  be  offered  pro  rala  to  existing  shareholders  at  such 
price  as  the  directors  think  will  be  in  the  interests  of  the 
company.  

Answers   to  Coprespondents. 

E.  B. — Have  nothing  to  do  with  the  affair.  It  is  all  estimates, 
and  not  very  well  founded  estimates,  in  our  opinion.  Cost  of  pro- 
duction looks  excessive.  (2)  This  is  in  the  same  box.  In  909 
times  out  of  1,000  these  reconstructions  are  no  beiter  than  a  method 
of  theft. 

Dorset. — (i)  Report  just  out,  showing  e.xcellent  progress.  The 
bonds  still  look  cheap.  {2)  This  company  also  is  doing  well,  and 
we  see  no  '  eason  why  it  should  not  continue  to  do  so.  Tnerefore 
we  think  you  would  do  no  harm  by  putting  a  little  more  money 
into  both. 

Sequib. — (i)  Forestal  Land  5  per  cent,  first  mortgage  debentures 
under  par.  (2)  Pennsylvania  Water  and  Power  5  per  cent,  bonds  at 
about  98. 

R.  A.  W. — (i)  We  regard  the  report,  just  out,  as  simply  dis- 
graceful, but  think  you  should  hold  the  shares  for  the  pres-nt,  as, 
with  better  management,  the  business  ouuht  to  recover.  (2)  Posi- 
tion IS  strong  at  present,  and  company  possessed  of  large 
resources,  but  we  should  not  care  to  give  much  more  than  par  for 
the  shares  as  there  is  a  large  element  of  speculation  in  the 
business. 

J.  S.  H. — The  following  are  unsuitable  among  the  23  securities 
submitted  to  us  ;  unsuitable,  i.e.,  for  your  purpose  : — Nos.  5,  6,  7, 
9,  II,  12,  13.  14,  15,  16,  18,  20,  21. 

Magog. — Distinctly  speculative,  but  with  chances.  For  some 
time  yet  the  security  depends  on  the  Government,  but  construction 
has  been  proceeded  with  so  much  faster  than  estimated  as  to  give 
ground  for  good  hope  tliat  the  property  will  soon  be  able  to  take 
care  of  it^  obligations  unaided.  The  bonds  are  not  easy  to  deal  in, 
and  you  should  offer  less  than  the  quoted  price. 

Winton. — Sorry  we  can  get  no  information  here  about  the 
com.pany  you  name.  Nor  can  we  find  any  reference  to  it  or 
quotation  for  the  shares  in  Calcutta  papers.  We  suggest  that  you 
should  apply  direct  to  the  secretary  for  documents,  and  then,  if 
necessary,  submit  them  to  us. 

G.  A. — It  will  be  a  lock-up  we  fear.  The  company  is  doing  a 
good  business,  but  may  have  to  write  off  a  large  lo;s  incurred 
through  a  fall  in  the  price  of  a  commodity  of  which  it  had  acquired 
a  large  stock  at  the  top  of  the  market.  But  it  should  all  come 
right  if  you  hold  on. 

Anxious  Ireland. — (i)  This  company  has  nearly  secured  a 
monopoly  we  are  told,  but  there  is  no  talk  of  a  dividend  yet.  The 
price  is  about  £z,  and  the  market  rather  sellers  than  buyers  at  that. 
(2)  It  is  considered  certain  that  the  contract  will  go  through,  and 
though  it  is  hardly  likely  to  be  so  profitable  as  anticipated,  we  do 
not  think  you  should  sell  now  if  you  can  afford  to  hold  on.  There 
is  sure  to  be  another  rush  to  buy  one  of  these  days  when  the  Stock 
Exchange  has  surmounted  its  end  of  the  year  pre-occupations.  (3) 
Hold  these  ;  the  company  has  many  chances.  See  the  Investors' 
Review  of  November  16  last. 


MINING     RETURNS. 


Abbontiakoon. — 8,992  tons,  3,473  ozs. ;  sand  and  slimes,  432 
ozs.  ;  value,  ^16,592  ;  profit,  /3,205. 

A,bosso. — 9,100  tons,  3,137  ozs.;  cyanide,  912  ozs.;  value, 
/i6,6o9;  profit,  /3,394. 

Ancobra  Exploration. — -Dredgers  190  ozs. 

Aramayo  Francke. — 332  tons  black  tin  and  wolfram. 

Ashanti  Goldfields. — 13.839  tons,  9,377  ozs.  ;  re-treatment 
stamp-mill  residues  in  old  roasting  plant,  202  ozs.  ;  value,  ^40,690  ; 
profit,  Oct.,  ^16,283. 

Associated  Northern  Blocks. — Iron  Duke:  1,375  'o°*  tailings, 
£255:  tributors  treated  2,324  tons  for  ^^11.072  ;  gross  surplus, 
;fi,9i7.     Victorious:  5,906  tons  for  ^5, 390  ;  surplus, /i, 130. 

Associated  of  W..\. — 10,205  tons,  ^12,328. 

Bibiani. — 4,820  tons;  cyanided,  3,000  tons  of  sands  and  533  (?) 
tons  of  slimes  ;  value,  ;f  5,705. 

Brilliant  Deeps. — 389  tons;  value,  including  residues,  £i,"iO. 

British  Broken  Hill  Proprietary — 7,533  tons  ore  produced  1,130 
tons  lead  concentrates,  containing  712  tons  lead  and  28,250  ozs. 
silver  ;  also  1,040  tons  zinc  concentrates  assaying  11  per  cent,  lead, 
10  ozs.  silver  per  ton,  and  41  per  cent,  zinc  ;  also  produced  1,553 
tons  slimes. 

Broomassie. — 3.320  tons,  ;f  12,359. 

Burbank's  Main  I.ode  (1904). — 1,812  tons,  1,116  ozs.  ;  cyanide, 
268  ozs.  ;  value,  /4,440. 

Burma  Ruby. — 120,000  loads  washed,  producing  rubies  value 
Rs.  90,000  ;  royalties,  Rs  17,000. 

Butters  Salvador. — Value  of  bullion  for  shipment,  ;^8,850 ;  profit, 
/3,95o. 

Charterland  and  General  Exploration. — Old  Nic  :  1,665  '""s, 
^2,565  ;  cyanide,  1,210  tons,  £.\ot,  ;  profit,  ^1,243. 

Ciiinese  Engineering. — Output  of  coal  week  Dec.  7,  38,000  tons ; 
sales,  32,000  tons  :  and  consumption.  1,400  tons. 

Cobalt  Town  Site  Silver. — Week  Dec.  7  :  Value,  ^4,176  ;  profit, 

Cornwall  Tailings. — 6,813  to"s  tailings  yielding  31.2  tons  black 
tin  ;  value,  ^3,599. 


Duff  Development. — Week  Nov.  30  :  63  ozs. 

Eldorado  Banket. — 7,413  tons,  3,6«7  ozs.  ;  cyanide,  802  ozs.  ; 
value, /iS, 7^5  ;  profit,  £10,157. 

El  Oro  Mining. — 20,870  tons  ore;  tailings  re-treated,  15,160  tons; 
producing  U.S.  8170980;  profit,  U.S.  #52,230;  railway, 
U.S.  89,640  ;  total  nett  profit,  ^f  11,674. 

Etheridge. — 1,700  tons  crude  ore  produced  200  tons  concentrates, 
containing  814  ozs.  gold,  688  ozs.  silver,  and  2  tons  copper. 

Falmouth  Consolidated. — 3,634  tons  crushed.  Black  tin  sold, 
23  tons  14  cwts.  I  qr.  i  lb.  ;  value,  ^^3,268. 

Gaika. — 3,030  tons,  1,032  ozs.  ;  cyanide,  230  ozs.  ;  value, /5,304. 

Giant  Mines. — 10,269  tons,  3,635  czs.;  profit,  ^8,500. 

Globe  and  Phoenix. — 6,384  tons,  8,455  ozs.  ;  concentrates, 
633  ozs. ;  total,  9,188  ozs.  ;  reserve,  1,921  ozs. 

Golden  Horseshoe. — 23,662  tons,  8,207  ozs  ;  profit, /s, 891. 

Great  Boulder  Perseverance. — 21,061  tons;  yield,  £26,497. 

Great  Boulder  Proprietary. — 16,342  tons,  13,568  ozs. 

Great  Fingall. — 5,763  tons,  1,168  ozs.;  tailings.  485  ozs. ;  con- 
centrates, 374  ozs.  ;  accumulated  sands,  468  ozs.  ;  value,  /io,643. 

Great  Fitzroy. — 2,397  tons  or-- yielded  195  tons  copper,  856  ozs. 
gold,  and  2,306  ozs.  silver  ;  value,  ^17,333  ;  mill  treated  6,916  tons, 
yielding  1,282  tons  concentrates,  assaying  12.31  per  cent,  copper 
and  7.57  dwts.  gold  per  ton. 

Hainault.  — 5,042  tons,  for  ;f5,592. 

Ida  H. — 1,221  tons  ;  value,  ;^2,568. 

Ivanhoe.  -  19,020  tons,  2,450  ozs.;  sands,  1,217  ozs.;  slimes, 
3,537  ozs.;  concentrates,  1,904  ozs.;  value,  ^38,700 ;  profit, 
i;i6,03o.  ,  ... 

Jos  Tin  Area  (Nigeria). — 6  tons  concentrates,  contammg  75J  per 
cent,  metallic  tin. 

Kalgurli. — 10,620  tons,  £21,062. 

Lake  View  and  Star. — 17,815  tons,  4,944  ozs.  ;  profit,  /3,356. 

Lonely  Reef. — 3,590  tons,  3,561  ozs.  ;  value,  £14,974. 

Mexico  of  El  Oro. — 13,110  tons  ore;  value,  U.S.  #137,780; 
profit,  U.S.  $84,140  (£17,171). 

Mills'  Day  Dawn  United  — 780  tons  ;  value,  including  residues, 
£1,890. 

Mount  Brown  Tin.  — Crushed  211  tons,  jrielding  4  tons  black  tin; 
value,  /480. 

Mount  Morgan. — Treated  5,696  tons  Many  Peaks  ore  and 
20,023  '°  's  copper  ore,  and  produced  864  tons  blister  copper,  con- 
taining 855  tons  pure  copper  and  13,079  ozs.  gold.  Of  above 
97  tons  copper  and  45  ozs.  gold  were  obtained  from  Many  Peaks 
ore;  value,  £106,216. 

Mountain  Queen. — 3,326  tons  of  ore  and  1,253  tons  accumulated 
tailings,  1,031  ozs.  ;  profit,  £1,128. 

Naraguta  (Nigeria)  Tin. — 40  tons  ;  despatched  42  tons. 

Naraguta  Extended. — Output  16  tons. 

New  Brilliant  Freeholds.^704  tons ;  value,  including  residues, 
£1,500. 

New  Lisbon-Berlyn. — 1,029  tons,  60  ozs.  ;  cyanide,  214  ozs.  ; 
value,  £1,169;  loss,  £106. 

North  Broken  Hill. — 6,070  tons  crude  ore  produced  1,070  tons 
concentrates,  containing  722  tons  16  cwts.  lead  and  25,038  ozs. 
silver. 

Northern  Nigeria  (Bauchi)  Tin. — Tin  ore  recovered,  592  bags 
(18J  tons) ;  despatched  508  bags  (16  tons). 

Pahdug  Consolidated.— Ore  treated,  9,040  tons;  black  tin  pro- 
duced, 120  tons  ;  alluvial,  11  tons  ;  rubber,  1,778  lbs. 

Pekin  Syndicate. — Output,  34,700  tons;  sales,  48,500  tons; 
colliery  consumption,  4,050  tons. 

Pena  Copper. — Output  of  ore,  6,887  tons  ;  shipments,  1,880  tons; 
59  tons  fine  copper  in  precipitate  were  produced. 

Piggs  Peak. — 1.516  tons,  320  ozs.  ;  cyanide,  247  ozs.  ;  concen- 
trates, 144  ozs.  ;  value,  ;f3.i02  ;  profit,  £1,183. 

Prestea  Block  A.— Crushed  (including  i, 116  from  the  dump), 
15,848  tons,  yielding  ;f  18,501  ;  sands,  /1.827  ;  concentrates,  £f„-iDy. 
profit  from  current  ore  treatment,  £2,328. 

Rooiberg  Minerals. — Treated  2,922  tons,  including  1,252  tons 
sands  re- treated.  Declared  95  tons  concentrates  ;  average  assay 
value  metallic  tin,  70  per  cent.  ;  profit,  £9,182. 

Sons  of  Gwalia.— 13,400  tons,  1,833  ozs.;  tailings,  461  o»s. ; 
current  slimes,  2,591  ozs.  ;  and  accumulated  slimes,  76  ozs. ;  value, 
£21,081. 

South  Bukeru  (Nigeria)  Tin.— Shen,  3.40  tons;  Kuru,  2.22  tons; 
total,  5.62  tons. 

South  Kalgurli.— 9.546  tons,  £11,490  ;  nett  balance,  £1.823. 

Susanna.— 928  tons,  499  ozs.  ;  sand,  44  ozs.  ;  value,  £2,283. 

Talisman  Consolidated.— 2,950  tons;  value.  £18,258;  profit. 
£10,453. 

Taquah. — 5,460  tons,  3,032  ozs.  ;  cyanide,  824  ozs.  ;  value, 
£15,622;  neit  profit,  /'4,533- 

Tarkwa  Banket  'West.— 300  tons,  72  ozs. 

Thistle-Etna. — 2.200  tons,  807  oss. ;  cyanide,  120  ozs.  ;  value. 
£3.9*0. 

"Tomboy. — 10,000  tons,  value  #31,500.  Concentrates  shipped, 
820  tons  ;'  total  value.  #86,000  ;  profit,  #40,000. 

Van-Roi.— 3,844  tons,  £3,043. 

Waihi.— Since  the  commencement  of  crushing  in  Oct.  up  to 
Nov.  23,  15,218  tons  have  been  crushed. 

Weardale  Lead. — Ore  raised,  382  tons,  and  pig  lead  smelted, 
224  13-20  tons.  Average  price  obtained  for  pig  lead  sold,  /17  15s. 
per  ton  nett. 

West  Rand  Central.— 1,873  tons.  718  ozs.,  including  slimes: 
value,  £3,048. 

Whim  Well  Copper.— Production,  71  tons.  20  per  cent.  :  678 
tons,  13J  per  cent.  ;  and  402  tons,  3J  per  cent. ;  sliipped  172  tons. 
27  per  cent,  (shipment  119). 

Yuanmi  — 10,150  tons,  £18,031;  profit.  ;f  7.035 :  reserN-e, 
1,554  ozs. 
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Critical  Index  to  New  Investments. 

City  of  Christiania. 
An  issue  of  ;^500,ooo  in  4  per  cent,  bonds  is  offered 
for  subscription  bv  Messrs.  Fredk.  J.  Benson  and  Co. 
at  the  price  of  96*.  The  bonds  are  redeemable  by 
half-yearly  instalments  commcncmg  in  1915,  which  will 
extinguish  the  loan  within  forty  years,  but  after  1923 
the  municipality  may  increase  the  amount  to  be  re- 
deemed yearly  or  pav  off  the  outstanding  balance. 
Christiania  is  the  capital  of  Norway,  and  has  a  popu- 
lation of  247,800,  while  the  total  debt,  exclusive  of  the 
present  issue,  amounted  on  December  31,  191 1,  to 
^2,938,563,  on  which  the  yearly  interest  is  £107,777. 
The  rateable  value  of  house  property  and  land  avail- 
able for  taxation  is  ;^"29,ioo,i33,  and  the  personalty 
and  annual  income  liable  to  assessment  are  respectively 
;^25,222,555  and  ;^7,562,48i.  For  the  current  year 
the  budget  of  expenditure  and  income  is  ^^977, 444,  of 
which  ;^340,222  is  derived  from  houses,  harbour,  gas, 
electrical  and  other  works.  The  security  for  the  loan 
is  excellent,  and  as  the  yield  at  the  issue  price  is  nearly 
£4  3s.,  without  allowing  for  redemption,  the  loan  looks 
cheap. 

City  of  Moose  Jaw. 
In  November,  191 1,  this  city,  which  is  described  as 
the  second  largest  in  the  Province  of  Saskatchewan, 
made  an  issue  of  ;^89,2oo  in  4 J  per  cent,  debentures  at 
par.  At  that  time  the  population  was  given  as  17,000, 
the  assessment  was  ;^4,i  10,842,  while  the  City's  assets 
were  valued  at  ;^536,672.  Since  then  its  progress  has 
been  very  rapid,  the  population  having  risen  to  28,000, 
the  assessment  for  1912  to  ;^8,474,207,  and  the  city's 
assets  to  ;^i, 668,487,  while  the  total  debt,  exclusive  of 
the  present  issue,  is  ^564,892.  Funds  are  now  re- 
quired to  retire  Treasury  bills  and  to  provide  funds  for 
general  purposes,  including  sewerage  and  water  works, 
&c.,  and  subscriptions  are  invited  for  ;^257,50o  5  per 
cent,  debentures  at  98.  The  bonds  will  mature  as  to 
;^i26,ooo  on  Januarv  i,  1951,  and  as  to  ;^i3i,5oo  on 
January  i,  1952,  and  provision  is  made  for  a  levy  in 
each  year  of  a  rate  sufficient  to  cover  the  interest  and 
redemption  at  maturity.  Compared  with  the  existing 
loans,  the  new  issue  looks  cheap. 

City  of  Lethbridge,  Alberta. 
Subscriptions  were  invited  at  92  by  the  Union  Bank 
of  Canada  on  behalf  of  the  purchasers  for  ;^i28,ioo  4I 
per  cent,  debentures  of  this  city,  repayable  on  January 
I,  1942,  which  have  been  created  to  provide  for  the 
electric  street  railway,  electric  light,  sewers,  &c.  Leth- 
bridge is  described  as  the  third  largest  city  of  the  Pro- 
vince of  Alberta  in  point  of  population  and  importance, 
but  its  population  is  only  about  14,500,  and  for  a 
^'city  "  of  this  size  an  electric  street  railway  is  surely 
an  unnecessary  luxury.  The  assessed  valuation  for 
taxation  is  ;/5'2,696,658,  and  the  municipal  assets  are 
valued  at  ;^448,022,  while  the  total  debenture  debt,  in- 
cluding the  present  issue,  is  ;^535,236,  of  which 
;^296,8i6  represents  either  the  sinking  fund  or  loans 
raised  for  works  presumably  remunerative,  such  as 
waterworks,  electric  light,  tramways,  &c.  At  the  issue 
price  of  92  the  yield,  allowing  for  redemption,  is  over 
5  per  cent. 

De  Bruyn,  Ltd. 
Subscriptions  were  invited  for  150,000  6  per  cent, 
cumulative  preference  shares  of  this  company,  which 
has  been  formed  with  a  capital  of  ;^650,ooo,  divided 
into  150,000  preference  and  500,000  ordinary  shares  of 
£1  each,  to  acquire  the  Belgian  business  of  "  Usines 
J.  E.  de  Bruyn,"  manufacturers  of  nut  butters  for 
edible  purposes.  The  vendor  firm,  which  was  estab- 
lished some  sixty  years  ago  as  manufacturers  of  crude 
oils,  commenced  the  manufacture  of  edible  fats  in  1907, 
and  has  now  eight  factories  in  Belgium,  Germany, 
Switzerland,  and  Austria,  while  its  output  of  edible  iats 
alone  is  approximately  100  tons  per  day.  Including 
;^70,ooo  for  goodwill  and  ^25,000  for  the  processes, 
the  value  of  the  assets  is  put  at  ^295,000,  and  this  price 
is  taken  wholly  in  ordinary  shares.  Of  these  25,000  go 
to  the  Niger  Co.,  Ltd.,  in  consideration  of  the  cancella- 


tion  of  an  unexpired  contract,  and  that  company  has 
also  subscribed  for  80,000  of  the  ordinary  shares,  the 
Jr^eeds  of  which  will  be  available  for  workmg  capital 
Profits  are  certified  to  have  averaged  ^30.708  for  the 
ten  vears  ended  June  30,  1911,  and  ;^4i.i  '6  for  the  last 
fou;  vears  of  that  period,  while  for  1910-11  they  were 
y^ds  \67  Owing  to  considerable  changes  being  made 
b  the  processes  which  temporarily  diminished  produc- 
tion and  other  exceptional  expenditure,  including  adver- 
tising new  products,  there  were  no  profits  for  the  twelve 
monfhs  ended  June  30  last,  but  it  is  confidently  expected 
that  with  the  extended  business  and  enlarged  financial 
resources  the  profits  should  immediately  show  a  sub- 
stantial increase  on  the  average  for  the  four  years.  1  he 
undertaking  is  in  excellent  hands,  having  Sir  Owen 
Philipps  of  the  Roval  Mail  Steam  Packet  Co.  as  its 
chairman  and  two  directors  of  the  Niger  Co.  on  its 
board,  and  the  fact  that  the  vendors  are  content  to  ac- 
cept their  price  entirely  in  ordinary  shares  is  also  calcu- 
lated to  inspire  confidence. 

Tramways  Light  and  Power  Co.,  Ltd. 
This   company  has   been    formed    to    work    electric 
supplv,   tramway,  and  kindred  undertakings  in  Great 
Britain,  and  particularly  in  the  counties  of  Derby,  Not- 
tingham,  Leicester,    and   Warwick.      It  has  a  capital 
of  ^'600,000,  divided  into  300,000  6  per  cent,  cumulative 
preference,  200,000  ordinarv,  and  100,000  deferred  ordi- 
nary  shares  of  £1   each.     The    company  acquires  the 
whole  of  the  issued  .shares  and  debenture  stock  of  the 
Derbvshire  and    Nottinghamshire    Electric    Power    Co. 
and  the    Nottinghamshire    and    Derbyshire   Tramways 
Co.,  the  whole  of  the  issued  shares  of  the  Leicestershire 
and  Warwickshire  Electric  Power  Co.,  and  6,436  ;^io 
ordinary  shares  and  ;^32.950  debenture  stock  of  the 
Leamington  and  Warwick  Electrical  Co.    The  nominal 
value  of  these  securities  is  ;^325.3i3.  but  the  purchase 
price  is  onlv  ;^220,6oo,  payable  as  to  ;^90,6oo  in  cash, 
;^45,ooo  in  ordinary  shares  and  ;^85,ooo   in  deferred 
shares.     Some  of  the  undertakings  have  been  working 
for  several  vears,  but  the  only  reference  to  past-  results 
is  a  statement  that  ;^90,ooo  of  the  cash  consideration  is 
payable  in  respect    of    operating   properties   which  are 
now  earning  a  nett  revenue  at  the  rate  of  about  ;^9,ooo 
per  annum.    Various  contracts  have  been  made  for  ex- 
tensions, and  it  is  estimated  that  altogether  ;^450,ooo 
will  be  required,  of  which  ;^300,ooo  is  provided  by  the 
preference    shares    offered    for    subscription,    and    the 
balance  by  an  issue  of  5  per  cent,  debentures  at  a  later 
date.      .'\  calculation  has  been  made  by  Mr.  W.  C.  C. 
Hawtayne,  the  consulting  engineer,  showing  nett  earn- 
ings of  ;^46,500  per  annum,  which  would  cover  the  de- 
benture interest  and  preference  dividend  nearly   twice 
over,  but  the  figures  are   of    the    usual  rule  of  thumb 
order,  and  the  speculative  character  of  the  preference 
shares  is  clearly  indicated  by  the  fact  that  it  has  been 
considered  advisable  to  pay  the  underwriters  6  per  cent, 
in  cash  and  15  per  cent,  in  ordinary  shares. 
West  Indian  Coconut  (Copra)  and  Produce  Estates, 

Ltd. 
For  some  time  past  a  firm  of  outside  brokers  has 
been  endeavouring  to  stimulate  interest  in  coconut 
plantations  by  means  of  attractive  circulars,  books,  and 
so  forth.  Their  expenditure  on  these  lines  must  have 
been  considerable,  but  the  first  fruits  of  their  labours  is 
so  insignificant  that  it  hardly  seems  worth  all  the 
trouble  taken.  Proof  prospectuses  of  this  company  are 
being  scattered  broadcast,  and  all  and  sundry  are  in- 
vited to  participate  in  the  sub-underwriting.  The 
capital  of  the  company  is  ;^ioo,ooo,  divided  into  98,000 
participating  7  per  cent,  preference  shares  of  £1  each 
and  40,000  is.  deferred  shares,  but  only  48,000  prefer- 
ence shares  are  to  be  offered,  and  of  these  the  brokers 
have  underwritten  12,000  for  a  commission  of  7  per 
cent,  in  cash  and  the  right  to  take  up  10,000  deferred 
shares.  Out  of  this  they  are  willing  to  give  away  to 
sub-underwriters  of  each';^ioo  5  per  cent,  in  cash  and 
25  deferred  shares,  leaving  themselves  with  ;^240  in 
cash,  which  will  probably  not  cover  their  actual  outlay, 
and  7,000  pieces  of  paper,  which  may  or  may  not  be- 
come valuable  in  time.  The  terms  are  so  inadequate 
that  one  wonders  whether  the  firm  in  question  is  really 
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a  philanthropic  institution  in  business  only  for  its  health. 
As  for  the  company  itself,  it  acquires  three  estates  in 
Tobago,  British  West  Indies,  having  an  area  of  2,412 
acres,  of  which  666  acres  are  under  coconuts  and  160 
acres  under  cocoa-beans,  for  ;^22,ooo  in  cash,  ;^6,300 
in  preference  shares  or  cash  and  ;^i,040  in  deferred 
shares.  Part  of  the  cultivated  area  is  said  to  be  in 
bearing,  but  the  venture  can  only  be  in  a  very  early 
stage,  as  profits  for  1912-13  are  estimated  at  no  more 
than  £3,7^5-  

British  Electric  Transformer  Co.,  Ltd.— Incorporated  in 
1Q03  to  carry  on  business  as  manufacturers  of  electric  trans- 
formers and  electrical  apparatus  of  all  kinds,  this  c<  mp.xny 
has  a  capital  of  ^200,000,  half  in  6  per  cent,  cumulative  pre- 
ference, and  half  in  ordinary  shares,  of  £1  each,  cf  which 
57,714  preference  and  85,354  ordinary  shares  have  been  issued. 
The  demand  for  the  company's  products  has  increased  to  such 
an  extent  that  steps  were  taken  last  year  to  provide  a  large  ex- 
tension to  the  factory,  and  in  order  to  provide  for  the  cost  of 
this,  subscriptions  were  invited  for  42,286  6  per  cent,  ci.nju- 
lative  preference  shares,  ranking  in  all  respects  ^ari  -passu 
with  the  existing  issue.  During  the  three  calendar  years 
igog  to  1911,  the  nett  profits  rose  from  ;^io,775  to  .1^17,034,  the 
dividend  on  the  ordinary  shares  was  increased  from  5  per  cent, 
to  10  per  cent.,  and  the  appropriation  to  reserve  from  £4,000 
to  >f  7,000.  The  new  shares  seem  to  be  well  enough  secured,  as 
nett  assets,  including  ;,£'63,33i  for  patents,  goodwill,  and  the 
value  of  certain  foreign  licences  already  granted,  and  the  nett 
pioceeds  of  the  present  issue,  amount  to  Xi^'OjS'**^- 

Clark  Tyre  Co.,  Ltd.— This  company  acquires  the  inven- 
tions, patents,  and  patent  rights  of  a  new  pneumatic  tyre 
cover  for  which  many  advantages  are  claimed.  Its  capital  is 
p^75,ooo,  divided  into  74,000  ordinary  shares  of  £1  each  and 
20,000  IS.  deferred  shares,  and  the  purchase  price  is  ^^30,000, 
payable  as  to  ;^24,ooo  in  ordinary  shares,  ;f  1,000  in  deferred 
•stiares,  and  ;^5,ooo  in  cash,  while  preliminary  expenses  take 
another  ;if3,ooo.  Subscriptions  are  invited  for  50,000  of  the 
ordinary  shares,  giving  ^^42,000  whicti  will  be  available  for  the 
purchaseof  land,  equipment  of  factory,  &c.  The  vendors  say  that 
the  detailed  cost  of  manufacture  cannot  be  disclosed,  but  at 
■present  prices  the  nett  profit,  after  allowing  ;^6,ooo  for  adver- 
tising, should  amount  to  ;^  15,000,  without  taking  into  account 
the  sale  of,  or  royalties  or  licences  to  use,  colonial  and  toreign 
-patents.  Even,  however,  if  the  new  cover  is  all  that  it  is 
claimed  to  be,  the  company  will  have  a  very  uphill  fight  in 
these  days  of  fierce  competition,  and  the  shares  can  only  be 
considered  a  speculation. 

Auto-Carriers  (1911),  Ltd.— Formed  in  June,  1911,  to  take 
over  and  extend  a  business  of  manufacturers  of  cycle  cars  and 
express  delivery  vehicles,  this  company  originally  had  a  capi- 
tal of  ;^25,ooo,  divided  into  23,000  6  per  cent,  cumulative  parti- 
cipating preference  shares  of  £\  each,  entitled  to  half  the 
surplus  profits  after  paying  6  per  cent,  on  the  deferred  shares, 
and  16,000  deferred  shares  of  2s.  6d.  each.  Of  these,  6,666 
pieference  and  10,667  deferred  shares  were  allotted  in  satis- 
faction of  the  purchase  price,  and  the  remaining  ;^  17,000  was 
'subscribed  in  cash.  This  has  been  largely  utilised  in  expendi 
ture  upon  equipment  of  the  works  and  in  carrying  the  large 
stock,  and  in  September  last  the  capital  was  increased  to 
;if 50,000  by  the  creation  of  another  25,000  preference  shares, 
which  are  now  offered  for  subscription  at  par.  The  directors 
say  that  they  are  disinclined  for  trade  reasons  to  give  an  esti- 
mate of  profits,  but  that  in  spite  of  initial  difTiculties,  the 
profit  earned  by  the  company  during  its  last  financial  period 
would  have  been  sufficient  to  pay  a  dividend  at  the  rate  of  15 
per  cent,  per  annum  on  the  paid-up  preference  capital. 
Secrecy  of  this  kind  is  not  a  good  sign. 

Cherakara  Tea  Estates,  Ltd. — Two  estates  in  South  India, 
-and  a  neighbouring  block  of  land,  comprising  altogether  1,427 
acres,  are  acquired  by  this  company,  which  has  a  capital  of 
;^ 60,000  in  £\  shares.  The  property  was  valued  by  the  ven- 
dors' agents  at  ^15,222,  and  is  sold  to  the  company  for 
;if  15,000  in  cash,  plus  an  option  for  eight  years  on  4,000  shares 
at  par.  Of  the  total  area,  215  acres  were  planted  with  tea  in 
igii,  and  268  acres  during  the  current  year,  while  250  acres 
are  in  preparation  for  planting  in  1913,  and  the  directors 
anticipate  being  able  to  plant  a  further  250  acres  in  1914.  It 
is  estimated  that  a  yield  of  100  lbs.  of  tea  per  acre  in  the  third 
year,  300  lbs.  in  the  fourth  year,  500  lbs.  in  the  fifth,  and  600 
•lbs.  thereafter,  should  be  obtained,  and  on  the  basis  of  the  last- 
named  figure  the  directors  put  the  nett  profits  at  ^7,000  per 
annum.  Subscriptions  were  invited  for  46,000  shares,  but  en 
the  directors'  own  showing  it  will  be  some  time  before  any 
return  can  be  expected,  and  the  shares  are  therefore  only  suit- 
able for  those  who  do  not  mind  waiting. 

Taiping  (Hydr.mlic)  Tin  Properties,  Ltd.— In  July  last  an 
undertaking  entitled  the  Tin  Trust,  Ltd.,  came  before  the 
public  as  the  owner  of  certain  options  over  tin  areas  in 
Malaya,  but  the  directors  refused  to  disclose  the  terms  on 
which  they  had  been  acquired.  Xow,  "  to  make  room  for  other 
properties  they  have  before  them,"  the  Tin  Trust  has  formed 
this  company  to  take  over  about  906  acres  of  alluvial  deposits 
of  tin,  near  Taiping,  in  the  State  of  Perak,  F.M.S.  The 
capital  of  the  new  undertaking  is  ;^go,ooo  in  2s.  shares,  out 
of  which  it  pays  ^^65,000  in  shares  or  cash  and  ;^io,ooo  in 
•  cash,  and  subscriptions  were  invited  for  200,000  shares  at  par. 


According  to  the  prospectus  there  are  no  intermediate  pro- 
moters or  profits,  but  considering  that  the  Trust  itself  has  only 
been  in  existence  less  than  six  months,  this  statement  does 
not  appear  to  be  strictly  accurate.  It  is  stated  that 
for  the  six  months,  April  to  September,  the  monthly  nett 
profits  averaged  ;£^h,o75  per  month,  or  at  the  rate  of  ;f  12,900 
per  anrium,  and  that  it  is  proposed  to  put  up  an  electrical 
installation  by  which  the  present  output  can  be  doubled  and 
eventually  trebled.  Out  of  the  purchase  price  the  Trust  has 
paid  underwriting  commissions  of  2  per  cent,  in  cash  and  8  per 
cent,  in  shares,  and  on  the  whole  we  should  be  inclined  to  let 
the   und^rwri^rs   earn   their  commission. 

Pathescope,  Ltd. — This  company  acquires  the  exclusive 
trading  rights  for  the  United  Kingdom  in  relation  to  a  new 
cinematographic  machine,  which  is  described  as  a  handy, 
compact,  self-contained  instrument,  admirably  adapted  for 
home  use,  &c.  Its  capital  is  ;^io5,ooo,  divided  into  100,000 
ordinary  shares  of  £1  each  and  a  like  number  of  is.  partici- 
pation shares,  the  latter  being  entitled  to  half  the  profits  and 
half  the  distributable  assets,  and  subscriptions  were  invited  for 
50,000  ordinary  shares.  The  purchase  consideration  is  the 
allotment  of  all  the  participation  shares  and  a  sum  in  cash 
equal  to  one-tenth  of  the  issued  ordinary  capital,  while  the 
promoter  takes  in  addition  5,000  ordinary  shares  and  a  call  at 
par  on  25,000  ordinary  shares  until  December  31,  1913.  It  is 
expected  that  the  instrument  will  appeal  very  strongly  to 
educational  authorities  and  the  governing  bodies  of  public  and 
private  schools.  The  directors,  however,  have  not  ventured  to 
make  any  estimate  of  profits,  so  that  the  shares  are  a  pure 
gamble. 
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Anglo- Roumanian  Petroleum. — Output  week  Dec.  7,  233  tons. 

Baku  Russian  Petroleum. — Production  week  Dec.  7,  126,000 
poods. 

Black  Sea  Oil. — Production  week  Dec.  7,  919  tons;  deliveries 
to  pipeline,  651  tons  ;  deliveries  to  own  refinery  141  tons. 

British  Maikop —Production  week  Dec.  8,  314  tons. 

Cheleken. — Production  two  weeks  Dec.  7,  2,646  tons. 

European  Oilfields. — Production  week  Dec.  8,  1,688  tons. 

Maikop  New  Producers, — Production  week  Dec.  7,  130  tons ; 
deliveries  to  pipeline,  121  tons. 

Maikop  Pipeline. — Week  Dec.  7  :  —  Shirvansky  —  Received 
1,576  tons;  pumped  to  Hadijenskaya,  1,573  tons;  stock,  349 
tons.  Hadijenskaya  —  Received,  1,569  tons;  pumped  to 
Ekaterinodar,  1,569  tons;  stock,  138  tons.  Ekaterinodar — 
Received,  1,535  tons;  delivered,  401  tons;  stock,  4,958  tons. 
Tuapse — Stock,  374  tons. 

Maikop  Spies. — Production  week  Dec.  8,  171  tons. 

Maikop  Victory. — Production  week  Dec.  7,  398  tons  ;  deliveries 
to  pipeline,  387  tons. 

North  Caucasian. — Production  week   Dec.  3,  1,754  tons, 
for  year,  33,526  tons. 

Oilfields  of  Mexico. — Production  last  week,  3,500  barrels. 

Roumanian    Consolidated. — Production    week    Dec.  7, 
tons. 

Russian  Petroleum. — Week  Dec-  7,  94,000  poods. 

Spies  Petroleum, — Production  week  Dec.  8,  4,077  tons.  Total 
for  year  244,315  tons ;  same  period  last  year,  302,756  tons. 

The  Hon.  Arthur  Victor  Agar-Robartes  has  joined  the  Board  of 
the  London  and  Lancashire  Life  and  General  -Assurance  Asso- 
ciation. 

Sir  Clarendon  Hyde  has  been  elected  a  director  of  the  Metro- 
politan Railway  Company  to  fill  the  vacancy  caused  by  the  death 
of  Lord  Furness,  and  Mr.  Paul  Speak  to  be  Deputy-Chairman. 

Golf  is  good  for  the  health,  therefore  golf  is  good  for  insurance 
companies,  which  quite  explains  why  the  Royal  Insurance  Com- 
pany, Ltd.,  should  have  brought  out  a  little  book  on  the  RuUi  of 
Golf  a&  approved  by  the  Royal  Golf  Club  of  St.  Andrews — a  little 
book  that  should  be  of  use  10  all  golf  players  as-^  it  is  quite  up  to 
date  and,  unlike  most  good  things,  it  can  be  had  for  the  asking. 

ROYAL  Bank  of  Australia,  Ltd. — In  the  half-year  closed 
September  30  nett  profit,  including  £,i,<m  or  ;f45i  more 
brought  forward,  increased  ^^2,736  to  j^26,407,  and  the  direc- 
tors were  able  to  increase  the  dividend  by  i  per  cent,  per 
annum  to  8  per  cent.,  at  the  same  time  that  ;f  10,000  was  again 
transferred  to  the  reserve,  raising  it  to  ;{^  180,000.  A  balance 
of  ;^4,407  or  ;^i,236  more  than  was  brought  in  will  then  remain 
to  be  carried  forward.  Cash  reserves  have  been  increased 
owing  to  the  troubled  outlook  of  the  money  market,  and  the 
position  indicated  by  the  balance-sheet  is  satisfactory. 

Government  and  General  Investment. — Receipts  for  the 
year  ended  November  30  were  ;f  2,655  larger  at  /^ 23,792,  and  the 
nett  balance  after  providing  for  debenture  interest,  &c.,  was 
;^i5,85o,  or  ;^2,277  more.  In  accordance  with  the  scheme  of 
arrangement,  the  preferred  stock  gets  a  dividend  of  4  per  cent., 
and  the  deferred  stock  one  of  6  per  cent.,  and  the  full  interest 
of  4  per  cent,  is  paid  on  the  participating  certificates.  Re- 
serve gets  nothing  this  time  compared  with  ;£i,96o  a  }-ear  ago, 
but  ;f4,992,  or  ^'4,276  more,  is  applied  in  redemption  of  partici- 
pating certificates.  The  reserve  was  credited  with  £i\.~%\ 
from  profit  on  a  change  of  investments,  making  the  total 
;f 56,832.  Investments  stand  in  the  books  at  /3Q0.S24,  or  an 
increase  of  ;^26.ooo,  and  the  directors  state  that  the  valuation 
made  on  November  30  showed  that  their  value  exceeded  the 
amount  at  which  they  stood  in  the  books.  Participating  certifi- 
cates to  the  amount  of  C^},(>  were  redeemed  in  December  last, 
at  an  average  price  of  15s.  per  ;^i  certificate,  leaving  f^in-^V- 
outstanding. 
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Prices    of    Mine    and    Mining    Finance 
Companies'  Shares. 
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African  Farms  .... 
Anglo-French  Ex. 

Apex ij 

Aurora  W.  United  lo/-      M 

Bantjes li 

City  3rd  Suburban,  ^4  2^ 
Central  Mining, /'12. ...  gjfi 
Tons.  Gold  Fields  ....  3A 
Cons.  Langlaagte,  ^i . .  1* 

Ciown  Wines,  10/ 7 

Fast  Fand  Prop 2i^ 

Geduld  Prop 1^ 

Gen.  Mining  and  Fin.,,     i 

Ginsberg ift 

Glynn's  Lydenbtirg     ..  ij 

GoerzandCo ^S 

Gold  Mines  Invest.,  £1.    ^ 
Government  Areas  ....  i^ 

Feriot 4^ 

Johannesburg  Con.  In  21/ 

Jumpers |[x 

Kleinfoiitein i^ 

Knights  (Wit.) s'^ 

Langlaagte  Estate  ,.,.   i^ 
Meyer  and  Charlton   ..  ^^ 
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FBICAN. 

Mozambique    18/6 

Modderfonlein    12J 

Modder»B" 3^ 

New  Gccb    H 

New  Prinirose     aj 

New  Unified,  £1 3 

Nigel g§ 

Noiirse  Mines if§ 

Oceana  Consolidated      7/ 
Hand  Mines  (New)  5/     6^ 
Randfontein  Estates ..  ift 
Do.  Central,,  ig 

Robinson  Gold,  £^4  ..  36 
Roodepoort  United  ..  Jj 
Simmer  &  Jack  Prop,     i 

S.A.  Gold  Trust ij 

Steyn  Estate    i 

Transvaal  Coal  Trust  2A 
Transvaal  Cons.  Land  i^ 
Transvaal  Gold  Est  ..  2^ 

Van  Kyn    3^ 

Welgedacht 1^ 

West  Fand  Consols  ,.  15/6 
Witbank  Colliery    ....  2J 
Wolbnter,  ^i 1 
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Brakpan 4^ 

Cinderella Consol   ,...  t^ 

City  Deep 3' 

Durban  Deep    i, 

Ferreira  Deep 31 

Geldenhuis  Deep    ....  1.  „ 

Jupiter p 

Knight  Central g" 

Knigbis  Deep    2J 

Main  Reet  West i 


Deep  Levels. 
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Modder  Deep   2-fjt 

Rand  Collieries    g 

Robinson  Deep  (New)  29 

Rose  Deep 3 

Simmer  Deep   2/9 

Springs  £1 ^ 

Van  Ryn  Deep  £1 Jff 

Village  Deep 2A 

Village  Main  Reef...,  2I 
Witwatersrand  Deep..  2^^ 
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DeBeersDeferred£i!/io  21^ 
Do.    Preferred  ^a/io  17J 

Diamond  Prop.  5/    | 

Frank  Smith,  7/6 8/9 

Jagersfoiitein  Ord fi| 

Koffyfontein ig 


Diamonds. 
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Montrose    ^ 

New  Vaal  River  D lA 

Premier  Dia.  Def.8,  2/6 12^ 
Do.    (to.      Prel       ..81 

Koherts  Victor i|g 

Sopa  (Brazil),  £1 2J  I 
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Amalgamtd.Props.,5/   2/9 

Antelope,  5/- 4/ 

Becbuanaland  Es 6/6 

Bucks  Reel    2) 

Chartered  B.S.A 26/6 

Cam  &  Motor,  fy.  pd,  .  37/3 

Eileen  Alannah   § 

Eldorado  Banket lij 

Enterprise ig 

Falcon jA 

Gaika  iix 

Giant  Mines  of  Rhod..  jA 
Globe  and  Phoenix, 5/,.  il| 
GoldfieldsRho.  Dev.,^i  ij 
LoodoQ  Rhodesn.  Min.  ifg 


Rhodesian. 
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'3/9 


'4/6 
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3/6 
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Lonely  Reef 

Mashonaland  Agency .. 
Mayo  Development    .. 

Northern  Copper 

Planet-Arcturus   

Rhodesia  Consd.  (lo/-). 
Rhodesia  G.  M.  Inv. .. 
Selukwe  Columbia,  5/- 

Sfaamva  Mines 

Surprise 

Tanganyika   

Victoria  Falls  Power  pf . 
Wanderer  Selukwe,  5/ 
Willoughbys  Cons.,  10/ 
Zambesia  Exploring  . . 


Abbontiakoon,  10/.... 
Abosso    

Anglo-Continental,  10/ 
Ashanti  Goldfields,  4/ 

BisichiTin,  £1 7. . 

broomassie,  10/   

Champion  Tin  (Nig.)  5/ 
Fanti  Consolidated,  10/ 
Gold  Coast  Amalg. 
Himan  Concessions  .. 
Jos  Tin  Area, 5/ 
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Jemaa  Exploration .... 
Lucky   Chance,  5/ .... 

Naraguta 

Nigeria  Bitumen 

Nigeria  Tin      

Prestea  Block  "A"  .. 

Rayfield,  £1  

Taquab  Exploration  . . 

Wallis 

Wassau,  5/    

Do.   WestAma\.,io; 


Associated     7;, 

^Do.    Nrn.  Blocks  ..    6/ 

Bullfinch  Prop 9/ 

CliaiJers,  4s j/g 

Golden  Horseshoe,  £5  2A 
Great  Boulder,  3/    ....li/g 
Do.  Perseverance  ..  2/6 
Great  Fingall,  10/  ....  8/ 


Australians. 
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Mount  Boppy    

South  Kalgurii 

Sods  of  Gwalia    
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Alaska  Mexican  85 j5  x 

Alaska  Irtadwell  £5 
Alaska  United,  85   . 
Anaconda,  25  dols.  .         „, 
British  Broken  Hill,  8/  50/9 
Btoken  Hill  PcoD.  ...M^. 


Miscellaneous. 
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Camp  Bird \\  ^,f, 

Cape  Copper,  £z,.,  6& 
Casey  Cobalt,  £i..."'  A^ 
Champion  Keel, 2/6..!.'  i5 
Cobalt  Townsite,  fi  3*. 
Doicoath .         "I*? 

t't)"  ::::i7/3 

bsperanza ^ 

>  reat  Cobar,  £5  .'.'.'.'.'  .j 
Hampden  Cloncurry.V'i  ■;  .'/fi 
Kjs/timCorp.,/-,  ''*    \'? 
LeRoi  Ao.a....      ••"Sj^ 

Lena    \/_\\  3P 

Masonand  barry,,]]]^  3* 
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Mexico  of  ElOro  .... 

Mount  Lyell 

M'nt.  Morgan  

Mount  Elliott    

Mysore,  los 

Namaqua,  £2 

N 'ndydroog,  10/  ....'.'. 
Ooregum  10/    

Do.  pref.,10/ ; 

Otavi  Mines  &  RIy.  £1' 

Pahang  Consols.  5/ 

Riolinto,  t5    

Kussian  Mming  ... 
St.  John  del  Rey  ...!" 

bissert,  £1 " 

Spasbky  Copper  ....![ 

Sulphide  Corp.,  15/ 

i  aiibujan  Consol.  18/  . . 

ianalyk 

Iharsis 

Waihi  ;■ 

Waihi  Grand  J  unction' 
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Gross  Traffic 

Gross  Traffic  for 

Date. 

for  week. 

year  to  date. 

Name. 

In.  or 

■BS 

In.  or 

Amt. 

dec.  on 
1911. 

Amt. 

dec.  on 
191 1. 

Barry 

Dec.  g 

i 
15.292 

£ 
-  ■.253 

23 

379,820 

+  55i677 

Brecon  and  Merthyr 

..      8 

2,541 

+        61 

23 

54.7'7 

H-     a,6io 

Cambrian 

.>      8 

5 1069 

+        20 

. 

169,788 

:  \^ 

Central  London 

II      7 

5.624 

+      107 

23 

112,890 

City  and  South  London    . . 

1.      8 

3.075 

—      627 

23 

67,492 

—    3*8 

F-ast  London 

Sept.  a 

3. '57 

—        33 

Furness         

Dec.  8 

10,301 

+       426 

23 

280,938 

+    24i54l 

Great  Central 

..     8 

89,800 

+    7,300 

23 

2.256.500 

+  189,100 

Great  Eastern 

11     8 

109.000 

+    2.600 

23 

2,820,900 

+    31,000 

Great  Northern  and  City  . . 

1.     7 

1,197 

—      219 

23 

32,459 

-        874 

Great  Northern 

11     7 

119,000 

+    3,300 

23 

3,031,900 

+    58,500 

Great  Western 

II      8 

261,000 

■(■    8,000 

23 

7,033,000 

+  347iOoo 

Hull  and  Barnsley  . . 
Lancashire  and  Yorkshire. 

II      8 

■3.756 

♦■       507 

21 

338.612 

+    19,533 

II      7 

IU,706 

-       877 

21 

3.047,145 

+  143.98* 

Lon.  Brighton  &  S. Coast.. 

1.      7 

62,592 

+    3,193 

23 

1, 657, '97 

+    J3.437 

London  &  North  Western.. 

1,      8 

301,000 

+    2,000 

23 

7,981,000 

+  431,000 

London  &  South  Western.. 

II      8 

83,000 

—   2.700 

23 

2,415,000 

+      6.300 

London  Electric 

II      7 

■4.480 

—      600 

2? 

301, 315 

+      4.520 

Metropolitan 

1,      8 

18,340 

—       328 

21 

392,015  1+     5i«7o 

Metropolitan  District 

II      7 

■  2,763 

+       407 

23 

287.779  +  »i97« 

Midland          

•1      7 

252,000 

+  18,000 

23 

5,234,000 

+  306,000 

North  Eastern 

II      7 

203,695 

+       142 

23 

5.261,368 

+  39'.a46 

North  London 

1.      8 

8,296 

—       245 

23 

185,442 

+      '.306 

North  Stafiordshlre 

II      8 

20,330 

+       840 

23 

484,640 

+    16,300 

Rhymney       

.1      8 

7,360 

-      466 

23 

171,612 

+     9i954 

South  Eastern  &  Chatham. 

.1      7 

87,165 

■y  3.863 

* 

2,466,720 

+   44,  "79 

TaffVale       

1.      8 

2^i903 

+    621 

23 

482,619 

+  39i343 

SCOTCH  RAILWAYS. 


Caledonian    . . 

Glasgow  &  South  Western 

Great  North  of  Scotland 

Highland 

North  British 


Dec.  8 

.1  7 

•  I  7 

I.  8 


87,900 

34i900 

8,980 

8.529 

94,100 


+  2,100 

+  2,100 

—  80 
+  77 

—  600 


1,884,100 
774.IOO 
197,590 
235,016 

2,037,100 


+  43,100 

+  17.700 

—  3.43« 

+  ».«4» 

+  a7i900 


IRISH   RAILWAYS. 


Belfast  and  County  Down . 
Great  Northern 
Gt.  Southern  and  Western. 
Midland  Great  Western  . . 


Dec.  6 

2|25I 

—        7t 

21 

80,727 

„     6 

I91385 

+    1,233 

23 

5'«i490 

,1     6 

30i939 

+    2,872 

23 

722.134 

>.     6 

"i335 

-    1,424 

»3 

280,606 

-)•       z8z 
-    3,482 

+  32.416 
9.378 


•  From  July  I,        a  Months. 

FOREIGN   RAILWAYS. 


Name. 


GROSS  TRAFFIC    FOR   WEEK.  GOODS  TRAFFIC  TO    DATS. 


Week 

ending 


Amount 


Alcoy  and  Gandia  . . 

Algeciras  (Gib.) 

Anglo-Cbilian 

Antofagasta    (Chili) 

Arauco 

Argentine  N.E 

Argentine   Trans... 

Bilbao  R.  and  Canta 

Bolivar 

Brazil 

Brazil  Gt.  Southern 

B.  Ayres  &  Pacific 
Do.  Central 
Do.  Gt.  South'n 
Do.  Mi<  land 
Do,  Western 
Do.     Ensenada 

Cartagena  (Col.)    . . 

Centra)  Argentine. . 

C.Ur'g'ayof  Mte  V. 
Do.  Hast'n  Ex. 
Do.North'nEx. 
Do,  West'n  Ex, 

Colombian  National 

Cordoba  Central  . . 
Do.North'nand 
N.-W.Argn.Ex. 
Do.  B.Ayr.  Ex. 

Cordoba  and  Ros.. . 

Costa  Rica   . . 

Cuban  Central 

Egyptian  Delta 

Entre  Rios  .. 

Gt.  Soutii.  of  Spain 

Gi.  West  of  Brazil.. 

Havana  Central     . . 

Inter,  of  C.  Amer... 

La  Guaira  and  Car. 

Leopoldina  . . 

Madeira-Mamor^  .. 

Manila 

Midland  of  W.A.  .. 

Midland  Uruguay . . 

N.W.  of  Uruguay  .. 

Nitrate 

Ottoman 

Paraguay  Central  . . 

Peruvian  Corpn.    .. 

Puerto  Cab.&V'len. 

Salvador 

Salmana  and  Santia. 

San  eaulo    . . 

Taltal 

United  of  Havana.. 

United  of  Yucatan. . 

Uruguay    Northern 

West'n  of  Havana. . 
W.  Pass  and  Yukon 
Zafra  and  Huelva. , 


Dec.  7 
Nov.  30 
Oct.  ♦ 
Dec.  8 
Oct.  ♦ 
Dec.  6 


Nov. 

Oct. 

Dec. 
Nov. 
Dec. 


Oct. 
Dec. 


No 
Dec.  7 

,.  7 
..  7 
»  7 
Oct.  5 
Dec.  7 
Nov2oa 
Dec.  7 
Nov. 30 
Dec.  7 
7 

Nov.  * 
* 

Dec.   7 
Oct.    ♦ 
Dec.  7 
Oct.  ♦ 
Nov.  * 

N0V.30I 
Dec.  7 
7 

Oct.  * 
Nov.  ♦ 
Dec.  7 
Oct.  * 
Dec. 
Nov. 
Dec. 


Nov. 
Dec. 

Nov. 
Nov 


/ 

Ps.  17,000 

Ps.37»3i3 

27,700 

37»96o 

10.725 

6,669 

3,100 

7.847 

7.500 

j09,ttoo 

Mis. 32,250 

96,000 

20.532 

140,000 

2.158 

59.770 

1,000 

28,546 

110,100 

17.352 

5.768 

3.402 

2,486 

8,700 

5.850 

13.185 
6f550 

7,335 
8,37i 
7,025 
10,232 
12,300 
Ps.93,328 
19,418 

5.459 
19,007 

8,500 
33.177 
34  333 

4,667 
12,800 
10,638 
$31,500 
31.906 

6,961 

3.8JO 
$1,016,998 

3.25'- 
$16,500 


in.  or  DeC'j 

on  last 

vear. 


Amount 


In.  or  Dec. 
on  last 
year. 


^    i 
Psi3,ooo 

—   PS5,282 

5.100 
5,350 
■1463 
1,057 
150 
908 
256 
I5,8l>5 
+  . Ms  2,250 
+  6,000 
2,617 
2g,oco 
■,274 
6,660 
300 
7,355 
17,742 
4,165 
183 
1,262 
547 


470 


I 

54,326 

26,595 

7 

23,195 

7 

S66,Soo 

2,287 

7 

4,108 

7 

$6,025 

♦ 

■3,483 

1,565 

3.0»5 

1,845 

8iO 

1,880 

938 

300 

+  Ps28,030 

2,602 

jgi 

6,017 

1,250 

8,oS6 

",839 

58 

'9 

2,469 

f7,ol3 

2,930 

247 

2,370 

+   868,366 

—  500 

—  *4,250 

—  745 
+  8,875 
+  5,775 
+  2,779 
+  $21,300 
+  J67 
+  _     35 

—  390 


Ps.  706,700 

Ps.  980,660 

217,638 

1,611,390 

101,212 

I52,55> 

30,530 

08,834 

36,817 

946,334 

Mls33i,750 

2,145.000 

99,735 

2,652,000 

56,006 

1,157,232 

22,000 

109,609 

2,744,369 

308,536 

96,471 

58,090 

43,369 

■33,320 

359,745 

160,825 

191,560 

124,748 

142,789 

!  176.273 

I         214,300 

IPS3,489,675 

I        620,827 

106,568 

237,214 

91,250 

1,569,683 

251,863 

237,453 

44,332 

53,228 

8154,549 

606,054 

215,295 

64,760 

»3,938,24l 

38,500 

$487,000 

36,300 

1,170,100 

■51,423 

449.954 

J>2,go9,roo 

12,941 

117,317 


£. 

—P.  146,300 
+  Ps.52,028 

-  33,412 
+  130,120 
+  «3.679 
+  18,383 

-  28.345 

—  2,792 
+  4.950 
+  142,688 
— MsijiOO* 
+     231,603 

20,057 
606,938 
37.720 
134.028 
833 
15.69s 
+  583,470 
+  37.  "07 
+  5>98o 
+  9i32i 
+         6,464 

—  3,820 


-  7i870 
+  61,400 
+  431485 
+  I7i884 
+  M«o» 
+  10,875 

—  8,900 
+  P.787.577 
+  22,896 
+  4.689 
+  82,569 
+  17,000 
+  289,413 
+  I43.«33 

—  5.053 
+  57 
+  141O63 
+  827,35s 
+  34i290 
+  4i083 
+  990 
+  $210,541 
+  5.500 
+  $67,253 
+  7.990 

-  17.81S 
+  ■9.230 
+  61,654 
+  $339,200 
+  1.983 
+  6,046 


155,807    +        16.233 


*  Months. 


+  From  Jan.  i 

§  From  April. 


t  From  July  i. 
a  ic  days. 


I  15  days. 


December  14,   1912. 


XTbe  investors'  TRevfew. 


801 


INDIAN  RAILWAYS. 


Assam  Bengal 
Barsi  Light  . . 
Bengal  &  N.-W.     .. 
Bengal  Dooars 

Do.    lixtension  . . 
Bengal  Nagpiir 
Bombay    &    Baroda 
Bunna 

Delhi  Uinballa 
East  Inrlian. . 
Gt.  Indian  Peiiin.  . . 
Lucknow-Barcilly. . 
Madras      and       S. 

Mahratia  . . 
Nizam's  Guar. 
Rohilkund    . . 
Souih  Indian 
Southern  Punjab  . . 

Do.      Extensions 


Nov 

q 

Dec 

7 

Nov 

<) 

,, 

9 

,, 

•> 

,, 

lb 

Dec 

7 

Nov 

9 

Dec 

7 

,, 

7 

,, 

7 

Nov 

9 

16 

,, 

16 

jj 

•) 

,, 

16 

,, 

30 

.1 

30 

Ks. 

1,34,500 

19,400 

3,41,310 

15,' 63 

21.350 

6,84,000 

13,09,000 

3,47,1:97 

58,500 

20,28,000 

18,38,500 

33,266 

6,a8,coo 

1,02,877 

34,142 

5,03,510 

92,225 

24,025 


l<s. 

+  20,638 

+  5,000 

—  48,738 
+  2,738 
+  1.309 

—  40.000 
+  5.000 
4-  a,30o 

—  1,355 
4-  1,05,000 
4-  71.100 
+  6,099 

—  31.029 

—  30,299 

—  1,170 
4-  14,076 

—  8,275 
+  lo.zJSo 


Rs. 

24,27,612 

3.38,950 

61,85,402 

232,610 

299,8(8 

1,37,86,000 

2,42,48,00c 

57,52,215 

3,53,710 

4,54,12,000 

3,23,54,643 

7.30,557 


1,35.32,40: 
20,29  340 
7,01,820 
99,34,354 
18,80,525  + 
4,90,687+ 


Ks. 
+  3.45.395 
+  46,650 
+  3,47,180 
+  23,662 
4-  37.108 
+  26,60,000 
4-  21,51,000 
+  27.709 
—  1,48,405 
4-  56,01,000 
+  34,67,696 
f     1.76,047 


4i78,494 

13,371 

1 ,56,720 

5,35,056 

4,379 

74<2o6 


t  July  1. 

COLONIAL  RAILWAYS. 

Beira 

Sept. 

» 

;f48.044 

» 

—    £4,393 



« 

•_ 

Canadian   Northern 

Dec.   7 

567,900 

4-    106,300 

10,675,800 

Canadian  Pacitic   .. 

,.      7 

2,771.000 

+    293,000 

63,860,000 

4-  9,47«/>oo 

Gr.  Trk.  Main  Line 

,.      7 

£158,619 

4-   £17,217 

£3.994,490 

+  £370.285 

Canada  Atlantic     ,. 

.,      7 

£7,870 

+     >C''5" 

£229.575 

4-     £28,902 

Gr.  Trk.  Western  . . 

,,      7 

£29,445 
i'0,593 

4-     £3,226 

£655,705 

4-    £54.289 

Do.  Det.G.  H.&M. 

.,      7 

4-     £1,079 
—  £10,031 

£236,078 

+    £15.930 

Masbona  and 

Sept. 

£57,432 

12* 

£625,661 

—    £47.010 

Quebec  CenUal.     . . 
Rhodesia 

Dec.  7 

21,006 

—       1,33' 

+ 

728,557 

4-        86,988 

Sept. 

£79,372 

—  £21.747 

12' 

£999,717 

4-        £1.089 

*  Months. 
UNITED   STATES 


t  July  I. 
AND  MEXICAN. 




9 

» 

• 

• 

Chesapeake  &  Ohio 

Dec.  7 

638,000 

+ 

10,000 

15,561,000 

4-     685,000 

Chicago  G.W. 

Nov  30II 

267,000 

4- 

31,000 

6,026,000 

4-      333,000 

Colorado  &  South'n 

Dec.   7 

301,000 

— 

15,000 

6,754.000 

—       25,000 

Denver  &  Rio  Jan... 

..      7 

469,000 

+ 

36,000 

11,860,000 

4.      757,000 

Inter,  of  .Mexico    . . 

Dec.  7 

161.100 

+ 

18,660 

3,711,810 

4-        98,460 

Louisv*e  &  Nashv'e 

N0V30I! 

1,542,000 

+ 

93,000 

24,629,000 

f      962,000 

Mexican 

Oct.    ' 

308,500 

— 

48,000 

1,424,600 

4-        53,700 

Do 

.,     iS 

637,200 

— 

52.900 

2,784,300 

4-      137,400 

Do 

Dec.   7 

155,20c 

— 

4,800 

3,612,800 

4-      172,400 

Minneapolis  S.  Paul 

Nov.   7 

749,000 

4- 

134.000 

— 

— 

— 

Missouri  Kansas    .. 

Dec.   7 

635.000 

4- 

75.000 

14,783,000 

4-  1,237,000 

Missouri  Pacific     , . 

,,     7 

1,178,000 

4,000 

28,364,000 

4-  3,104,000 

National  of  Mexico. 

„      7 

1,267,000 

4- 

2,000 

1 

27,626,000 

—     601,000 

Seaboard  Air          . .  ■  Nov.  30I 

589,000 

+ 

48,000 

9,332,000 

4-     141,000 

Southern       . .         ..  [D,  c.    7 

1,363,000 

4- 

35.000 

+ 

30,123,000 

— 1,300,000 

Nett. 


t  From  July  1. 


§  Gross. 


9  days. 


MONTHLY    STATEMENTS. 


1 

NEXT   EARNINGS  FOR   MONTH.  1 

NEXT   EARNINGS  TO  DAXE. 

NAME.                   1 

i 

Monti:. 

Amount.. 

n.  or  Dec. 
Dn last  year 

Amount. 

In.  or  Dec. 
on  last  year 

Dols.       1      Dols. 

Dols.            Dols. 

Atchison 

Oct.      » 

11,364,000  14-1,418,000 

39,580,000  4-  4,189,000 

Atlantic  Coast  Line 

870,000  j—       8,000 

2,061,000  —     376,000 

Baltimore  &  Ohio  . . 

* 

9,408,000   14-1,148,000 

35,103,000  ,4-  2,954,000 

Canadian   Northern 

,, 

705,300    |4-        24,900 

1,994,200    4-      218,100 

Canadian  Pacitic   .. 

„ 

5,061,000   j4-    380,000 

18,477,000  ,4-  2,100,000 

Chicago  &N.W.    .. 

» 

8,257,000     +    932,C00 

30,820,000  I4-  2,970,000 

Chicago  Burl.  &  Q. 

3,710,000     4-    669,000 

12,191,000  14-   1,859,000 

Chicago  G.W. 

430,000 

4-      24,000 

8,911,000  [4-      161,000 

Chicago  Mil.  &  S.P. 

* 

7,245,000 

4-1,103,000 

24,919,000  |4-  3,275,000 

Cuba 

* 

289,812 

4-      32,130 

1,257,574  ;4-     219,617 

Do 

„       1 

51,727 

-^      8,771 

256,416 

4-        45,041 

Delaware  &  Hud.  . . 

♦ 

2,022,000 

4-      66,000 

8,386,000 

4-      786,000 

Denver  &  Rio 

861,000 

4-    370,000 

2,720,000 

4-      401,000 

Erie 

1,572,000 

+      37,coo 

6,479,000 

4-      412,000 

Gr.Tr.  .Main  Line.. 

£206,300    14-    £18,300 

£846,150 

4-     £85,350 

Canada  Atlantic     .. 

£5,300   —     £1,800 

£l,300§—    £20,150 

Grand  Trunk  Westn 

£26,700 

4-    £10,000 

£91,950 

4-     £18,900 

Do.Det.G.II.&Mil. 

£6,650 

—        £450 

£^,150§ 

—    £17,450 

Gt.  Northern 

* 

8,766,000 

+  1,653,000 

29,669,000 

4-  4,260,000 

Illinois  Central      .. 

» 

5,890,389 

4-1,250,748 

22,130,6tl 

4-  1,588,807 

Kansas  City  Sonthn. 

„       * 

954,000 

4-      105,000 

3,634,000 

-t-      462,000 

Lake  Shore  &  Mich. 

1,990,000 

4-    337,000 

5,346,000 

4-        34,000 

Lehigh  Valley 

* 

3.947.000 

4-    462,000 

15,336,000 

4-  1,943,000 

Louisville  &Nashvl. 

,, 

1,472,000 

—   318,000 

5,029,000 

—     569,000 

Miss.  K.  &  Texas  .. 

1,534,000 

4-    354.000 

4 

7,581,000 

4-  1,004,000 

New  York  Cent.&H. 

2,567,000 

4-    405,000 

10 

22,626,000 

—     436,000 

N.Y.  N.  Haven  &H. 

Sept.    ♦ 

5.91*5,231 

4-     335.765 

X8,i49,i90 

4-  1,703,995 

New  York  Ont.&W. 

Oct.       * 

801,000 

4-        Sl.OCO 

3,526,000 

4-      132,000 

Natl,  of  Mexico     .. 

2,398,000 

—  269,000 

8,109,000 

—  1,724,000 

Norlolk  &  Western. 

. 

3,868,000 

4-    442,000 

13,784,000 

4-  1,551,000 

Northern  Pacific   . . 

3,343,000 

+     462,000 

9,896,000 

4-      801,000 

Pennsylvania 

Sept.     * 

15,278.578 

-1- 1,525,93' 

45,742,374 

4-  5,505,000 

Pennsylvania  Co,  . . 

,j               ■* 

5,798,867 

4-    619,581 

18,021,525 

+  2,812,545 

Reading 

l,8co,7oo 

4-     4/6,300 

4.979,700 

4-  1,439,800 

Rock  Island. . 

Oct. 

2,1  85,000 

4-     273,000 

0,86^,000 

4-  1,256,000 

Southt  rn  Pacific    . . 

5,271,000 

+     726,000 

19,183,000 

4-  2,696,000 

Southern 

,, 

2,045,000 

+     113,000 

6,720,000 

4-      259,000 

St.  Louis  &  San  F. . 

. 

4,370.000 

4-    5M,ooo 

15,836,000 

4-  1,554.000 

Union  Pacific 

4  370,000 

4-    366,000 

15,790,000 

4-  1,543.000 

Wabash 

* 

3,053.912 

4-    362,619 

11,503,767 

4-  1,081,816 

*  Gross  earnings.        t  Surplus.        §  Loss. 
TRAMWAY   AND   OMNIBUS.— HOME. 


£ 

£ 

£ 

£    ^ 

Bath  Electric 

Dec.   4 

639 

— 

53 

49 

43,'75 

4- 

2,264 

Bristol 

„     6 

6,431 

4- 

509 

t 

339,097 

4- 

28,525 

British  Elcc.  Tract. 

„     6 

31,686 

4- 

884 

t 

1,610,196 

4- 

52,713 

Dublin  United 

,.      6 

5.M9 

— 

»5J 

23 

132.627 

— 

8,135 

F.LA.T 

June  29 
July  13 

4.023 

— 

«il 

— 

— 

— 

General  Motor 

17,289 

— 

471 

— 

— 

— 

Hastings  and  Dist.. 

Dec    5 

658 

— 

•1 

t 

47.295 

— 

3,399 

Isle  ot  Thanet 

.,    7 

263 

4- 

3.35> 

— 

Lanarkshire 

No      8 

1,496 

4- 

1 

^5 

70.647 

4- 

1,609 

Lancashire  United.. 

Deo    4 

1.238 

— 

+ 

68.957 

4- 

if 

London  Cnty.  Ciicl. 

No      7 

41,091 

— 

t»S 

s 

1,452.786 

— 

74,665 

London  Geueral    . . 

Dec.  7 

35.'07 

4- 

>«.956 

548,917 

4- 

175,717 

London  United      . . 

>.     7 

3,296 

— 

160 

t 

304.167 

— 

13,540 

Metropolitan    Elec. 

.,     6 

8,035 

— 

vfi 

+ 

428,782      — 

681 

Nat.  Steam  Car    .. 

Nov  30 

«',521 

4- 

1,148 

1 

8,373      + 

3,645 

P.ittenes  Electric . . 

Dec.  6 

2,051 

— 

70 

49 

95.138     — 

'•ifSi 

I^rovincial    .. 

7 

1,512 

.4- 

ei 

"5,739      + 

808 

Sunderland ,4 

Vorks.  (Wsl.  RdnK.l      ,.      8 

46S 

4- 

«7 

•i 

2.407      4- 

»57 

1.251 

4- 

>?3 

49 

63.562      4- 

l,J»8 

t  l-toiu 

Jan.  1, 

•  UCt.   1 

1  Apt. 

1. 

I  Nov.  I. 

TRAMWAY  AND  OMNIBUS.— 

FOREIGN 

AND  COLONIAL. 

£ 

£ 

£ 

£    ^ 

Anglo-Argentine    . . 
Auckland  Electric. . 

Dec.  9 

59,056 

4- 

9.134 

♦ 

2,529.354 

4-      125,766 

Nov.  22  J 

I9,'74 

4- 

i 

97.203 

4-        15.7S2 

Bahia 

Sept.  i 

5,400 

4- 

42.331 

4-          5.705 

Bombay  Electric  . . 

Nov.  22 

3.778 

4- 

480 

46 

139.304 

*..,    '•»' 

Brazilian  Street     . . 

Oct. 

Ml..+4,563 

-MIs.2,799 

Mis.  127,061 

-Mls.7.245 

Brazilian  Traction  . 

a)6,369 

-  — 

402,37* 



Brisbane 

Nov. 

24,3'0 

•164.063 

4- 

2.420 

Ji 

228,421 

+      $163,^ 

British  Columbia  . . 

Oct.    i 

4- 

»15,659 

•779,005 

B.  A.  Lacroze 

Nov. 

R«.6sl796 
«4,483 
3>8$> 

4- 

3,417 

216,864 

+               29.120 

Calcutta 

Dec.   7 

4- 

Rs.9,076 

49 

Rs30,ii,o29 

+  Ra.i9.963 

Cape  Electric 

Nov. 

— 

61,149 

— 

Cartagena  fit  Her. . . 

4- 

394 

11 

.  *I'JH* 

-  ^  2,444 

Hong  Kong.. 

„    30 

•  1.703 

— 

•6,201 

•516,812 

+  •58,346 

Kalgoorlie    . . 

Oct. 

2.955 

^ 

10 

3', 743 

— 

La  Plata       .. 

Nov. 

5.210 

4- 

764 

4fi.3<4 

+    1,913 

Lima 

Oct. 

M.770 

4- 

617 

10 

I37/124 

—   10,136 

Lisbon 

Mlsi59,44I 

— 

— 

— 

— 

Madras 

Nov.3oi 

Rs.21,902 

4- Rs.  12,947 

Rs.544,780 

4-Rs.}8,iI9 

2,984 

4- 

798 

a^ 

+    .  i''*J 

Manila 

,.      S 

t76.ioo 

4- 

»212 

II 

4-    •56,718 

Melbourne  . .        . : 

Nov. 

66,000 



— 

— 

■^ 

Mexico 

Oct.    8 

•315.754 

4- 

•  38.329 

•2,944,870 

4-  •321,655 

Para 

Dec.  8 

4.161 

4- 

414 

— 

Perth 

„      6 

2.025 

4- 

285 

,  9',8o7 

4-        12,987 

Puebia 

Nov.  S 

»6i,6oo 

4- 

•  3.500 

II 

•648,150 

4-     ^45,850 

Rangoon 

..      « 

5.530 
132,824 

4- 

686 

50,019 

4-      loS'jjjS 

Rio  de  Janeiro 

Aug.    i 

4- 

•4S 

1,005,043 

Sao  Paulo     . . 

..      i 

•239,598 

4- 

•  1.795,784 

4-  •372,503 
4-       ♦8,230 

Singapore  Electric  . 

Dec.  7 

» 10,478 

... 

•509.967 

Toronto 

Oct.    i 

•382,619 

4- 

••5.550 

•3.567.719 

4-  •313,245 

United     of     Monte 

Video 

Nov. 

»9,6«3 

4- 

3,00! 

»9,623 

*  .  ''SS 

Vera  Cruz    .. 

„     i 

•26,000 

4- 

•ifioc 

•274,300 

+  **i-^. 

Winnipeg     . . 

Oct.    S 

•150966 

— 

•19. -481    • 

•i,4>i,7i4 

—  •171,908 

Jan.  I. 


t  15  days. 


A  28  days. 


i  Nett. 


RUBBER  COMPANIES. 


Last 
Week 


Tbia 
Week 


Name. 


Last    Tliii 
Week  Week 


Anglo-Ceylon,  £1  

Anglo-Dutch  Plantn.£i . . 

Anglo-Malay,  2/-  

Anglo-Sumatra,  £1   

Bandar  Sumatra,  15/- pd.. . 

Banteng,  £1    

Batu  Caves,  £1 

BatuTiga,  £1 

British  N.  Borneo  Trust, 

Buiiit  Cloh,  2/-    

BukltKajang,  £1 

Bukit  Mertajam,  2/- 

Bnkit  Rajah,  £1 

Bukit  Sembawang,  2/- 

Castlefield,  £1    

Ceylon  Para,  2(- 

Chersonese,  2/- 

Cicely  Ordinary,  2/ 

Consolidated  Malay,  2/- .. 

Damansara,  £1  

Dolok,  4/- pa. 

Eastern  Internal,  £1 

Federated  Selangor,  £1 . . 

General  Ceylon,  £1  

Glen  Bervie,  £1 

Glendon,  £1 


Glenshiel,  £1 

Golconda,£i 

Golden  Hope,  £1 

Grand  Central  £1 

Guayule,  £1     

Gula-Kalumpong,  £1    .... 
Highlands  &  Lowlands,  £1 

inch  Kenneth.  £1 

Java  Amalgamated,  £1    .. 
Java  Inv.  Ln.&Ag.  i5/-pd. 

Java  United,  £1..... 

Johore  Rub.  Lands, £1.... 

Jong  Landor,£i..... 

Jugra  Land  &  Rub.,  £1    .. 
Kamuning(Perak)A.,  2/  .. 

Kapar  Para,  £1 

Kepong,  2/- 

KepltiBalla,  £1    

Klanang  Produce,  2S 

Kuala  Lumpur,  £1    

Labu,2;-  

Lanadron,  £1 

Langen(Java)  £1 

Langkat  Sumatra,    1  . .  ■  ■ 


Lanka  Plantations,  £1.... 

Ledbury.  £1 

Linggi  Plantation, 2/    .... 

London  Asiatic,  3/    

Lumut,  £1   

Lunuva,  f  1 

.Mabira  Forest,  £1 

Malacca  Ordinary,  £1  .... 

Malavalam,  £1  pd 

Membakut,£l 

Merlimau,2/ 

Mount  Austin,  £1 

Muhesa,  £1 

North  Borneo  State,  £1... 
North  Hummock,  £1   .... 

Patallng,2/ 

Pelmadulla,  £1  

Perak,2S 

P.P.K.  (Ceylon),  £1 

Rubber  Est.  of  Ceylon,  £1 
Rub.Est.  of  Johore,  £1  .. 
Rub.  Invest.Trust,io;-pd. 

Rubber  Share  Trust,  £1. 

Sagga,  £i 

St.  George,  £1    

Sapnmalkande,  £1    

Seafaeld,  £1 

Sekong,  12/6  pd 

Selangor,  2/ 

Sendayan,  £1 

n,£i 


3|t 
29/10* 

ii/ioj 


3/9  Seremban 

lA     Sialang,  £1 

31  (Singapore  Para, 2/  .... 

7I  iStraits  S.  lBertam),2/.. 

l{     ,iSumatraConsd.,£t 

147      Sumatra  Para,  £1 

i     ;SungeiChob,  £1    

idis.  iSungei  Kapar,  li 


"ij     ibungeiSalak.p 


ISungei  Way,  £1. 

4/4}  ITaiping,  2/- 

8x     |Tal!  Ayer,  £1  ... 
I'andjong,  £1 


Tanjong  Malim,  15/ pd... 


Tebrao,  £1  

Tremelbye.£l    

United  Lankat,  £1  . 
United  Serdang,  £1 . 
United  Sumatra,  2/- . 
|Vallambrosa,2( 


4/ 


6/0 


11/9 

pni. 

9/3 

% 

A  pm 


39/104 

12* 


1 

4/3 

I 

41 
6/9 

%^ 

X 

pm.x 


*e? 


3/1] 

471 

29 
9/9 

4t 

■^ 
S 

3/ 
3I 

fcpni 

X 

3i 

is- 

7/3 
23(3 


3/3 
4/74 
4 

s 

3/lJ 

3* 

ibpm 

if 

6Sx 
24/i|x 


RECENT    ISSUE    PRICES. 


Stock  or  Share. 


Price  of 
Issue. 


Alberta  4%  Deb 

Algoma  Cent.  Terminals  5% 

Anglo-Argentine  Trams  5%  Deb.      ... 

Arcentine  Iron  Pf 

,.       Deb 

Argentine  Tobacco  rf.  

6%    Debs 

Canadian  Northern  llailway  5%  Inc. 
Edmonton  Dunvegan  Railway  4%    ... 

Emba  Caspian  Oil        ■ 

Forestal  Land  5%  l^eb 

General  Electric  5%  Deb 

Lever  Bros.  "  C  "  Pf 

New  South  Wales  4%  Deb 

Philadelphia  Co.  5%  Deb 

Queensland  4% 

Sao  Paulo  Electric  5%  Bds 

Sydney  City  4%  


97 
95 
98i 

1 

98 

1 

100 

106 

94i 

1 
98 
103i 
21/- 
99 
97i 
99 
95 
97 


Last 
Week. 


This 
Week. 


Jdis 
lidis 
lidis 

21/6 

101  i 
20/6 

5  pm 
3idis 
idis 
1 

ipm 
21  pm 
1/3  pm 
1  pm 
2»pm 
iFpm 
1  dis 
2i  pm 


Idis 
Idis 

1  dis 

21/3 

101 

20/6 

5  pm 

4  dis 

idis 

1^ 
1    pm 
24  pm 

1/pm 
1  pm 

2*pm 
lipm 
}  dis 

2}  pm 


8o2 
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88"  Annual  Report 

for  Year  Ending  June  30,  1912. 

NEW  NET  LIFE  BUSINESS     -        -     £720,288. 
PREMIUM  and  INTEREST  INCOME    -    630,123. 
CLAIMS  BY  DEATH  (lowest  «=«  1902)  and 
Endowment  Assurances  matured  -        219,362. 


CLERICAL,  MEDICAL  &  GEP«:RAL  LIFE 

ASSURANCE  SOCIETY, 

15.  ST.  JAMES'S  SQUARE.  PALL  MALL.  LONDON.  S.W. 


TLbc  investors'  1Rev>iew» 


The  Week's  Money  Market. 


Bank  Rate  5  per  Cent.     (Increased  from  4  per  cent. 
on  Thursday,  October  17,  1912.) 

Norfolk   House,    Friday   Evening. 

During  the  past  week  the  pressure  for  accommoda- 
tion in  the  Money  market  has  grown  steadily  greater, 
and  at  the  same  time  there  has  been  a  distinct  reduc- 
tion in  the  available  supplies  owing  to  the  heavy  gold 
withdrawals.  Borrowers  have  consequently  found  con- 
siderable difficulty  in.  obtaining  all  they  wanted,  and 
resort  had  to  be  had  to  the  Bank.  Applications  there 
began  on  Monday,  when  a  (rifling  sum  was  obtained 
partly  in  loans  for  a  week  and  partly  by  discounting 
short  biilsj  and  since  then  the  need  for  help  has  resulted 
in  a  fairly  large  business  in  short  bills.  In  the  market 
the  rate  for  day-to-day  loans  gradually  hardened  until 
4  per  cent,  was  the  lowest  for  anything  but  "  bad  " 
money,  and  some  borrowers  willingly  paid  as  much 
as  4J  per  cent,  and  even  5  per  cent.  Tow.irds  the  end 
the  market  was  easier  owing  to  the  return  of  credit 
from  the  Stock  Exchange  and  balances  were  occa- 
sionally offered  down  to  3  per  cent.  For  weekly  fix- 
tures the  charge  has  ranged  from  4  to  4J  per  cent.,  and 
a  fair  amount  of  business  is  reported  to  have  been  done 
in  loans  into  January  at  4J  per  cent.,  which  was  the 
rate  asked  by  the  India  Council  on  its  renewals  for 
about  a  month. 

The  nervousness  which  developed  in  the  discount 
market  towards  the  end  of  last  week  has  become  still 
more  pronounced  this  week,  and  so  serious  did  the 
outlook  appear  that  many  brokers  expected  to  see  the 
Bank  rate  advanced  to  6  per  cent,  yesterdav.  No 
change  was  made,  but  the  Court  appeared  to  have 
found  some  difficulty  in  arriving  at  this  decision,  as 
the  announcement  was  delayed  rather  longer  than 
usual.  Although  the  rate  has  been  left  at  5  per  cent., 
the  market  feels  by  no  means  assured  that  all  danger 
of  an  advance  is  over,  and  considers  that  we  mav  vet 
have  a  6  per  cent.  Bank  rate  before  the  end  of  the 
year.  No  one  wants  to  see  it,  and  everv  effort  will 
no  doubt  be  made  to  stave  it  off,  if  it  is  at 'all  possible, 
but  the  hunger  for  gold  is  practicallv  universal,  and 
may  prove  too  strong  to  be  resisted.'  New  York  did 
not  compete  for  Monday's  parcel  of  the  raw  metal,  but 
Berhn  bought  the  greater  part  of  it.  The  destination  of 
the  balance  left  after  India  and  the  trade  had  been 
supplied  remained  uncertain  for  a  time,  but  most  of 
It  has  since  found  its  way  into  the  Bank.  India  still 
wants  a  good  deal  in  a'ddition  to  the  amounts  it  is 
able  to  get  from  Egypt,  and  the  demand  for  the  last- 
named  country  also  seems  likely  to  continue,  while  the 
t^me  for  the  Argentine  demand  is  fast  approaching. 
The  Brazilian  requirements  are  said  by  some  authori- 
ties to  have  been  satisfied,  but  others  are  of  opinion 
that  they  are  only  in  abevance,  and  that  at  least 
another  ;^5oo,ooo  will  be  wanted  before  Christmas. 
Although  New  York  was  not  a  buyer  this  week,  it  is 
believed  that  Wall  Street  will  be  compelled  bv  neces- 
sity to  endeavour  to  get  gold,   and  bill  brokers   fear 


lest  our  market  should  be  flooded  with  finance  bills, 
and  in  s^swer  to  inquiries  have  quoted  very  high 
rates  for  thirty  and  sixty  day  paper.  At  the  moment, 
however,  the  principal  danger  threatening  is  Austria, 
as  the  position  in  Vienna  is  very  far  from  satisfac- 
tory. Austrian  Treasury  notes  for  ;£,'5 ,000,000  having 
a  currency  of  eighteen  months  and  two  years,  and 
bearing  interest  at  4I  per  cent.,  have  been  sold  to 
American  financiers  at  a  price  which  gives  a  yield  of 
6f  per  cent,  or  thereabouts,  and  it  is  said  that 
attempts  were  being  made  to  place  some  of  them  on 
this  market  on  a  basis  of  sf  per  cent.  The  position 
in  Germanv  is  also  a  source  of  considerable  anxiety, 
and  it  is  possible  that  the  Reichsbank  may  advance  its 
rate  to  7  per  cent,  on  Monday.  To-day  there  was  a 
sharp  fall  in  the  price  of  the  Paris  cheque,  which  added 
to  the  misgivings  of  the  market. 

So  long  as  the  uncertainty  regarding  the  future  con- 
tinues bill  brokers  will  keep  their  business  down  as 
much  as  possible,  and  are  quoting  very  firm  rates  for  all 
maturities.  The  supply  of  paper  having  three  months 
or  more  to  run  has  been  very  small,  as  holders  cling  to 
the  hope  that  they  will  get  better  terms  by  waiting, 
although  it  is  now' generally  recognised  that  money  will 
not  be  so  cheap  in  January  as  was  at  one  time  expected.^ 
Most  houses  quoted  4I  per  cent,  for  three  months'  bills 
and  some  added  4if  per  cent,  as  an  alternative,  while 
sixty-day  paper  could  not  be  placed  under  4^  per  cent., 
and  business  in  fours  and  sixes  was  largely  a  matter  of 
negotiation. 

In  view  of  the  known  loss  of  gold  the  decrease  in  the 
reserve  shown  in  the  Bank  return  for  the  week  ended  on 
Wednesday  was  no  worse  than  the  market  had  expected, 
but  it  was  sufficient  to  emphasise  the  need  for  caution. 
In  addition  to  the  withdrawal  of  ;^i,2i3,ooo  for  abroad 
;^956,o<?o  went  into  the  country,  reducing  the  stocks  of 
coin  and  bullion  to  ;£r34, 246,000  as  against  ^^35, 954, 000 
a  year  ago.  The  drop  was  to  a  small  extent  offset  by 
the  return  of  ;£"230,c)oo  in  notes  from  circulation,  so 
that  the  decrease  in  the  reserve  was  ;^i, 940,000  at 
;^24,322,ooo.  Although  market  borrowings  have  been 
fairly  large,  their  effect  on  Other  Securities  was  neutral- 
ised by  the  repayment  of  a  large  sum  on  Thursday  last, 
and  the  total  under  this  heading  is  only  ;^ioi,ooo 
higher.  Government  disbursements  reduced  Public 
Deposits  by  ;^658,ooo,  but  even  with  this  help  Other 
Def)osits  are  ^£'1,203,000  down  at  ;^39,338,ooo. 

Next  week's  calls  on  new  issues  are  fairly  heavy, 
amounting  in  the  aggregate  to  nearly  ;^2, 380,000.  Of 
this  total  ;^i,28o,ooo  is  due  on  Monday,  including 
;^i62,500  on  Anglo-Russian  Trust  preference  shares, 
;^i92,50o  on  British  Columbia  Breweries  bonds, 
;£^400,ooo  on  Liebig's  Extract  of  Meat  preference 
shares,  ;^20o,ooo  on  Utilities  Improvements  preferred 
stock,  and  ;^i  10,000  on  Hydro  Electric  of  Tucuman 
shares  and  debentures.  On  Wednesday  ;^355,ooo  is 
payable  on  Lever  Bros.  "  C  "  preference  shares,  and 
on  Friday  Algoma  Central  Terminals  Railway  will  take 
^150,000,  Anglo-.\rgentine  Tramways  debenture  stock 
;^375,ooo,  and  Guatrache  Land  shares  and  debenture 
stock  ;^ioo,C)Oo. 

Silver. 
During  the  early  part  of  the  week  the  demand  from 
the  bazaars  was  sufficient  to  absorb  all  the  spot  silver 
offered,  and  the  price  rose  |d.  to  2g\^d.  per  oz., 
while  future  metal  advanced  -^d.  to  agfj-d.  per  oz.  A 
fairly  large  business  was  done  at  these  levels,  and  the 
quotation  for  forward  delivery  was  lifted  another  ^Vd- 
per  oz.  By  Wednesda\',  however,  buyers  appeared  to 
be  satisfied  for  the  time  being,  and  prices  relapsed  to 
29^d.  and  29f^d.  per  oz.  To-day  a  very  moderate 
inquiry  was  experienced  for  future  metal,  which  caused 
a  recovery  to  29id.  per  oz.,  but  spot  was  unaltered,  and 
the  market  closed  quiet.  Applications  for  the 
Rs.  1,00,00,000  of  India  Council  drafts  offered  on 
Wednesday  amounted  to  Rs.  6,01,70,000  in  bills  and 
Rs.  3,34,00,000  in  telegraphic  transfers.  Of  these, 
Rs.  71,15,000  were  allotted  in  bills  and  Rs.  28,85,000 
in  transfers,  tenders  at  is.  4  3-32d.  and  is.  4jd.  per 
cent,  respectively  receiving  about  13  per  cent.  Special 
sales  have  since  been  made  of  Rs.  1,10,000  in  bills  at 
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IS.  4jd.  and  Rs.  7,00,000  in  transfers  at  is.  4  5-32d. 
The  amount  to  be  offered  next  week  is  further  increased 
to  Rs.  1,20,00,000.  From  the  commencement  of  the 
financial  year  to  the  loth  inst.  the  total  sales  were 
Rs.  22,38,72,678,  realising  ;^i 4, 97 1, 487,  compared  with 
Rs.  23,11,77,926  for  ;^i5,464,548  to  December  12  last 
year. 


BANK    OF    ENGLAND. 
AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict,,  cap.  32,  (or  the 
Week  ending  on  Wednesday,  Dec.  11,  1912, 

ISSUE     DKPAKTMENT 

{. 


Notes  Issued 


51,506,670 


Government  Debt.. 
Ottier  Securities     ., 
Gold  Coin  and  BuUioo 
Silver  Bullion 


Proprietors' Capital        ..      14,553,000 

Rest 3,201,702 

Public  Deposits  (including 

Exchequer,      Savings 

Banks,  Cotnniissioners 

of  National  Debt,  and 

Dividend  Accounts)  ..  11,217,543 
other  Deposits  ..  ..  39,337,862 
Seven  Day  and  other  Bills  31,855 


£51.506,670 
BANKING    DEPARTMENT 

c 


I 

11,015,100 
7,434.900 
33,056,670 


£51.506,670 


Government  Securities 

other  Securities    .,        ,.  j-,,-^,-,-- 

Notes 23,133,040 

Gold  and  Silver  Coin       ..  1,188,886 


I 
13.034.576 
30,985,460 


Dated  Dec. 


£68,341,962 
G.  NAIRNE,  Chief  Cashier. 


£68,341,96^ 
,  igu.  J 

BANKING  DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  weelt,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year : — 


Last  Year 

Dec.  4, 

Dec.  IX. 

Dec.  13. 

igi2. 

igia. 

Increase. 

Decrease. 

£ 

t.iabilities. 

f 

£ 

i 

£ 

S.133,996 

Rest 

3.194.705 

3,201,702 

6,997 

14,489,390 

Pub.  Deposlli.. 
Other    do. 

>i,875.7io 

11,217,543 

658,167 

37,558,454 

40,540,461 

39.337.862 



1,202,599 

15.097 

7  Day  Bills 

17,062 

31.855 

«4.7g3 

Assets. 

Dec. 

15.237.210 

Gov.  Securities. 

13.034.576 

«  3. 034.576 



2«.799.5i6 

Other        do. 

30.884,765 

30,985,460 

— 

100,695 

25.713,211 

lotal  Reserve.. 

26,261,597 

24,321,926 

1. 939.67 1 

— 

1,961,461 

1,961,461 

Increase. 

Decrease. 

£ 

£ 

£ 

£ 

i 

28,690,820 

Note  Circulation 

28,603,205 

28,373.630 

229.575 

35,954.031 

Coin  and  Bullion 

36,414,802 

34.245.556 

— 

2,169,246 

49ip.c. 

Proportion 

50J  p.c. 

48i  p.c. 

— 

2   p.c. 

4     „ 

Bank  Rate 

5 

5       „ 

— 

foreign  Bullion  movement  for  week  jCi, 213,000  out. 

LONDON    BANKERS'   CLEARING. 


1912. 

igii. 

Increase. 

Decrease. 

igia 

£ 

£ 

£ 

£ 

January, 

1,419,504,000 

1,388,207,000 

31,297,000 

1,195,648,000 

1,181,945,000 

13,703,000 

_ 

Mar. 

1,170,679,000 

1,166,931,000 

3.748.000 



Apr. 
May 

1,177,786,000 

1.135.817.000 

41,969,000 



1.525,056,000 

1,450,678,000 

74,378.000 



June 

1.190,578,000 

1,020,472.000 

170,106,000 

_ 

July 

1,603,719,000 

1.522,945,000 

80,77  t,ooo 



Aug. 

1,114,693,000 

942,175,000 

172,518,000 



Sept. 

1,126,426,000 

1,018,340,000 

Io8.c86,ooo 

_ 

Oct. 

1,684,030,000 

'.423,550,000 

260,480,000 



Week  ending 

Nov.  6 

327,380,000 

246,816,000 

80,564,000 



..    13 

278,682,000 

300,659,000 

— 

21,977,000 

„    ao 

348,099,000 

241,229,040 

106,870,000 

..     27 

276,264,000 

308,481,000 

— 

32,217,000 

Dec.    4 

375,692,000 

302,023,000 

73.669.000 

,,    11 

270,566,000 

249,034,000 

21,532,000 

— 

Total    .. 

15,084,802,000 

13,901,304,000 

1,183,498,000 

— 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue : — 


Saturday— Bars 
Monday — India 
Tuesday — Ecuador 
Wedn  e  sday — E  c  uador 

Bars       .. 
Thursday— Bars 
Friday— Hars 
Nett  Efflux 


)C8,ooo 
54.000 
20,000 
20,00c 
10,000 
28,000 
30,000 
i     532,000 

^-02,oon 


Withdrawals. 


Tuesday— India 
Wednesday— German  coin 

,,  France  . . 

Thursday — German  coin 

,,  India 


:C5a,ooo 

50,000 
300,000 

25,000 
275,000 


^702,000 


TREASURY   BILLS   OUTSTANDING. 

Amount, 

Duration. 

When  repayable. 

Rate  per  cem. 

£ 

3, 000,  COO 

3,000,000 
1,500,000 
1,000,000 

♦7,000.000 

3  months 
6  months 
6  months 
6  months 

February  »j. 
„        ai. 
Much  4. 
..    >6. 

£  ..  d. 
3  0  li 

17,500,000 

PUBLIC  INCOME  AND  EXPENDITURE. 

(For  7  days  ended  December  7.) 


Rbvkmub. 


EXFBNOITDKE. 


Customs         980,000 

Excise 693,000 

Estate,  &0.,  Duties  ..        ..  403,000 

Stamps 285.000 

Land  Tax  and  House  Duty.         10,000 

Property  and  Income  Tax  ,  221,000 

Land  Values  Duties..         ,.  — 

Post  Office       500,000 

Crown  Lands — 

Suez  Canal  &  Sundry  Shares  — 

Miscellaneous 747 

Bullion  advances  repaid     ..  — 

Treasury  Bills  . .         . .  — 

For  Exchequer  Bonds  under 
the  Capital     Expenditure 

(Money)  Act,  1904  . .         . .  — 

Exchequer  Bond  Issue        ..  — 

Telegraph  Acts,  1892-1907  ,.  140,000 

Telephone  Transfer  Act     . .  — 

Military  Works  Acts  ..  — 

Public  Buildings  Expenses..  20,000 

Puolic  Offices  Site  (Dublin)  — 

Land  Registry 13,000 

Cunard  Loan — 

Suez  Canal  Drawn  Shares  ..  — 
China  Indemnity      ..         ..  — 
Ways  and  Means  Advances  — 
Temporary    Advances    De- 
ficiency           — 

Decrease      in      Exchequer 

balances       165,631 


£3.032,368 


Natfonal  Debt  f^erviee 
Development  &  Road  Imprt. 
Payments  10    Local    Taxa- 
tion      

Other   Consolidated     Fund 

Charges       ..         ,,         .. 
Supply  Services 
Bullion  Adviinces 
Advances   for    Interest  od 

Exchequer  Bonds . . 
For  Exchequer  Bonds  under 

the    Capital    Expenditure 

Money)  Act,  1904  . . 
Under  Telegraph  Acts  1892-7 
Under  Telephone  Transfer 

Act 

Under  Military  Works  Acts, 

1807-1903       

Public  Buildings  Expenses' 

Act 

Under   Public  Offices  Site 

(Dublin)       

Under  Land  Registry 

Old    Sinking   Fund    loro-ii 

applied  to  reduce  Debt, 
1911  Section  "  A  " 
Section  *'B" 
Old    Sinking  Fund  1911-12 

issued  to  reduce  Debt  . . 
Cunard  Loan  Repayment  .. 
Treasury  Bills  (nett  amount) 
Ways  and  Means  Advances 

repaid  

Increase      in        Bzcbeqtier 

balances       


^^ 


5«» 


26,186 

13.600 
2.700,000 


250,000' 
130,000 


£3.032,368 


NEW  YORK  ASSOCIATED  BANKS   (dollar  at  4».). 

Dec.  7, 1912  K0V.30,  X912  Nov.  23,1912,  Dec.  9,  19x1 


Specie       

Legal  tenders 

Loans  and  discoonts  . . 

Circulation         

Nett  deposits 

On  deposit  with  Clearing) 
House  Members  carrying  [ 
25  p.c.  cash  reserve        ..] 

Bank's  cash  in  vault    ..         ..'■ 

Trust  Co. s' cash  in  vault  &Bks. 

Aggregate  Lawful  Reserve  ..i 

Excess  Lawful  Reserve 


£ 
59,ji8,oco 

lS,3S3,000 

372,684,000 

9,352,000 

332,164,000 

8,988,000 

62,726,000 
12,180,000 
74,906,000 

*14,000 


60,160,000 
i6,29'^,ooo 

378,912,000 
9,372,coo 

339,232,000 

9,180,000 

63,914,000 

I2,S44,000 

76,458,000 

4,000 


62,192,000  j  61,350,000 
16,372/100  '     16,240,000 

379,304,000  j  371,930,000 
9,354,000  j     10,158,000 

341,576,000  ;  338,^80,000 


9,424.000  I 

65,782,000  j 
12,780,000 
78,562,000  { 
1,512,000  I 


10,122,000 

65,331,000 

13,356,000 

77,588,000 

936,000 


IncreaBo  in  deficit,  or  £10,000  decrease  in  reserve- 


NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  48.). 

Dec.  7, 191a. 

Nov.  30,  1912. 

Nov.33,1913. 

Dec.  9, 1911. 

Loans 

Specie 

Deposits 
Legal  Tenders 

115,867,000 

13,526,300 

114,672,000 

1,689,400 

116,353,400 

13,331,600 

115,833,000 

1 ,679,000 

116,837,300 

12,392,20a 

116,517,400 

1,689,800 

134,105.600 

13,170,600 

123,157.400 

3,241,400 

BANK 

OF  FRANCE  (25  francs  to  the  X). 

Dec.  12,  191a. 

Dec.  5, 191a. 

Nov.  38, 1912.' 

Dec.  14, 1911. 

Gold  In  hand 

128,203,930 

128,408  920 

128,812,560    1 

128,480,360 

Silver  in  band 

»9.033-720 

29,331,800 

29,653,040 

32,249,080 

Bills  discounted 

61,157,040 

63.749.320 

08,833,720 
27,653,240 

50,301,560 

Advances 

38,821,800 

29,047,280 

«7.<33.400 

Note  circulation 

220,889,520 

«25,5I2,36o 
9,796,840 

318,665.64 . 

210,i6j,20O 

Public  deposits 

9,456,160 

12,880,850 

10,982,760 

Private  deposits 

23,789,680 

35,9-7,200 

32,3^8,480    ; 

23,42S,tioa 

Foreign  Bills.. 

859,800 

Oj3,o8o 

712,600 

363.520 

Proportion  between  bullion  and  oiroulalioa  71^  per  cent,  against  69U  p#t 
cent,  a  week  at^o. 

IMfERIAL  BANK  OF  GERMANY  (20  marks  to  the  X.). 


Cash  in  band 
Treasury  Notes 
Bills  discounted 
Advances  on  stocks. 
Note  circulation 
Public  deposits 

Notecirculatlon  above  legal  maiimum,  subjoct  to  taxation,  £16,733,350,  agaioit 
£18,007,950  above  the  legal  n)aiiii:uiu  last  week. 

BANK  OF  RUSSIA  (10  roubles  to  the  £). 


Aug.  16/39, 
igia. 


Issued  privately. 


Gold I    >SS.933i8S4 

Silver  and  subsidiary 

coin 8,039,4llx 

Advances    and    bills 

discounted  . .       59.930.>6i 

Seeurilies  belonging 

to  the  Bank  ..        9.530.73] 

Notes  In  circulation  '  133,648,808 
Deposits  and  current 

aeeount  ..;     50.s67,8;s 

Treasury  account    ..       37,iio,4St 


Aug.  8/ai, 
191a. 


155.362.736 

8,124,373 

59,203.386 

».373.2«7 
>3'.823.5S7 

6MJ7.I45 
36,819342 


Aug.  1/14, 
1912. 


"55.175.015 

8,149.695 

60,184.021 

11,198,698 
130,000,786 

6l,l37,7<7 
S9.«97.77* 


Aug.  16/29, 
1911. 

148,181,837 

7.J79,6»J 

5W0.41? 

■  i,jos.aaS 

123.735.609 

49.956,  »4S 
«a,64j,9»» 


8o4 


Zhc  Jnvestors*  TRevfew. 


December  14,   1912. 


AUSTRIAN-nVNSHRIAN  BANK  (24  crowns  to  the  £). 


Gold  reserve.. 
Silver  reserve 
Foreign  bills 
Advances 
Note  Circulation 
Bills  discounted 


Dec.  7, 1912.    Nov.  30, 1912.   Nov.  23,  191 2.   Dec.  7, 1911. 


£ 
50,950,125 
10,336,250 
2,500,000 
9,683,95s 
107,035,750 
49.977,333 


£ 

51,342,750 

10,608,916 

2,500,000 

9,004,500 

109,092,625 

50,531,667 


£ 

51,724,750 
10,868,375 
2,500,000 
6,993,625 
98,151,250 
43,200,083 


£ 

53,759,=o8 
11,671,000 
2,500,000 
4,248,750 
96,784,833 
42,860,042 


BANK   OF   SPAIN   (25  pesetas  to  the  £). 


Dec.  7,  igi2.  Nov.  30, 191a 


Gold       

Silver 

Foreign  Bills    .. 
Discount  and  Short  Bills 
Treasury  Account      . . 
Notes  in  Circulation  .. 
Current  Account  Deposits 
Dividends,  Interests  .. 
Government  Securities 


£ 

17,433,573 

29,539,095 

7,810,568 

27,390,272 

28,050,635 

73,806,269 

13,039,129 

1,182,062 

6,309,292 


Nov.  23,  i9i2;Dec.  9, 1911. 


£ 

J7i407,859 

27,747,563 

7,754,923 

27,032,872 

28.173,836 

73,872,378 

17,858,075 

1,831,635 

5,607,569 


£ 

17,382,162 

29,602,291 

7,852,893 

26,856,599 

29,116.015 

74,263,581 

18,530.972 

1,348,698 

5,717,647 


£ 

16,713,456 
30,163,065 
5,824,732 
32,638,948 
25,139,611 
70,301,227 

17.635,"24 
',353,005 
6,497,024 


NATIONAL  BANK  OF  BELGIUM  (25  trancs  to  the  £)■ 


Coin  and  bullion 
Other  securities 
Note  circulation 
Deposits     . . 


Dec.  s,  1912  Nov.28,igi2.{Nov.2i,  1912  Dec.  7,  igii 


£ 
11,455,600 
27,321,280 
38,830,960 
5,279,520 


£  £ 

11,322,120  11,381,760 

27,838,400  27,362,440 

38,201,120  37,419,800 

4,678,320  I  5,345,880 


£ 

9.146,840 
26,632,880 
35,838,480 

4.759,360 


NETHERLANDS  BANK  (12  Florins  to  the  £)■ 


Dec.  7, 1912  Nov.  30,1912 

Nov.  23,1912 

Dec.  9,  igii 

Gold       

Silver 

Bills  discounted,  etc 

Note  Circulation 

Deposits           

13,479,694      13.705,100 

601,393            592,934 

•4,930,492       13.574,749 

26,348,208       26,810,003 

1,008,143             872,036 

13,872,319 

59', '63 

14,462,509 

26,391,635 

879,313 

11,456,145 

1,180,202 

15,549.407 

25,300,996 

1,336,958 

BANK  OF   ITALY  (25  lire  to  the  £). 


Total  cash         ..        ., 
Inland  Bills      .. 
Foreign  Bills     ,. 
Advances 

Government  securities 
Circulation  .        .. 

Deposits  at  notice       ,. 
Current  accounts 


Nov. 10,1912  Oct.  31,  igi2;Oct.  20, 1912 


Nov. 10,1911 


I 

46,135,800 

19,6^0.440 

2,788,320 

5.678,720 

6,829,800 

69,110,080 

5.379.240 

i.8i8,oHg 


46,223,120 
20,778,000 
2,764,840 
5.743,720 
6,836,600 
69,647,280 
5,821,200 
1,613,960 


I 

40,059,960 
18,816,440 
2,804,320 
5,503,080 
6,978,520 
68,964,160 
5.751.640 
1,881,400 


£ 

44,251,240 

21,635,280 

2,814,600 

5,360,480 

6,265,000 

66.933,680 

5,358,960 

2,085,680 


BANK    OF    SWEDEN. 


Gold 

Balance   abroad  and 

Foreign  Bills 
Swedish  and  Foreign 

Govt.  Securities  . . 
Discounts  and  Loans 
Notes  in  circulation 
Deposits  at  notice  . . 


Dec.  7,  191a.    N0V.30, 1912.  Nov.  23,  1912. 


£ 
5,574,000 

4.388,000 

1,164,000 

8,603,000 

11,608,000 

4,034,000 


£ 

5,576,000 

4,315,000 
1,164,000 

8,ogi,ooo 

11,882,000 

3,265,000 


£ 

5.578,000 

4,289,000 

1,164,000 

7,611,000 
11,297,000 
3,217,000 


Dec.  9, 1911. 


£ 
4,731,000 

5,709.000 

885,000 
6,694,000 
11,008,000 

3,306,000 


BANK  OF  NORWAY. 


Gold 

Balance  abroad  and 

Foreign  Bills 
For'gn  Gov.  See's. . 
Discounts  &  Loans. 
Notes  in  Circulation 
Deposits 


Dec.  7, 1912. 


£ 
2,316,000 

i,277,coo 

518,000 

3,527,000 

5,274,000 

483,000 


Nov.  30, 1912.  Nov.  22,  igi2.  Dec.  7,  1911 


£ 
2,:64,ooo 

1,332,000 

518,000 

3,483,000 

5.309,000 

419.000 


£ 
2,253,000 

1,439.000 

518,000 
3,271,000 
5,172,000 

445.000 


£ 
2,162,000 

1,239,000 

530,000 

3,194,000 

4.953,000 

329,000 


LONDON  COURSE  OF  EXCHANGE. 


Place. 


I 

AioBterduui  and  Rotterdam 

Do.  do, 

Antwerp  and  Brussels 

Hamburg        

Benin  &  German  B.  Places 
Paris 

Do ;; 

Marseilles      .,        ,,        \\ 

Switzerland 

Austria \\ 

St.  Petersburg  and  Moscow 
Italian  Bank  Places.. 

New  York 

Madrid  and  Spanish  B.P.I '. 

Lisbon 

Oporio 

Copenhagen    ,,        ,, 
Christiania     .. 
Stookbclm      ,.        ,, 


Usance. 


Dec. 


short 
3  months 

3  months 
3  months 
3  months 
cheques 
3  months 
3  uiontlis 
3  nioiuhs 
3  months 
3  months 
3  months 
60  days 
3  months 
3  mouths 
3  months 
3  months 
3  months 
3  months 


I2"l3 

12-4? 

25'68i 

20'8o 

20H0 

25-22J 

25'48t 

25-4S2 

25-66i 

25  61 

24M 

25-92^ 

43H 

43i8 

46^ 

46^ 
18-52 
18-53 
18-53 


Dec.  5. 

Dec.  10. 

12-ii 

12li 

12-48, 

l2-4t8 

25-7ii 

25-70 

2080 

20-79 

2080 

20-79 

25-235 

25-23! 

2550 

25-5IJ 

25-50 

2551! 
25-674 

25674 

24-61 

24-59 

24H 

Mii 

25»li 

25-92! 

48H 

48H 

43« 

44S 

461 

468 

46I 

468 

10-52 

18-51 

■8-53 

18-52 

lS-53 

18-52 

_SW1SS^NAT10NAI^BANK  (25  francs  to  the  £). 


Dec.  12. 
'2-i8 

>2-4tS 

25-7ii 

20-79 

20-79 

25-23? 

25-51I 

25'5li 

25'67i 

24-59 

24t« 

25-92J 

tf 

468 

468 

18-51 

18-52 

18-52 


Gold  and  Silver 

Bills 

Note  circulation     ,. 
Short  term  advances 


Dec.  7,  1912. 


£ 

7,657,204 

5,397,748 

11,713,360 

1,893,464 


Nov.  30, 1912. 


7,588,680 
5,550,581 
12,198,484 
1,859,026 


Nov.  23, 1912. 


£ 
7,702,540 
5,413,952 
11,462,044 
2,246,328 


Dec. 


7,igil. 


£ 

6,432,287 
5,022,049 
10,570,300 
2,210,294 


BANK  AND 

DISCOUNT  RATES  ABROAD. 

Bank 
Rale. 

Altered. 

Open  Market. 

Last 
Week. 

Latest. 

Fans         

4 

Oct.  31,  igi2. 

% 

I' 

Berlin        

6 

Nov.  14, 1912. 

Hamburg « 

*h 

June  11,  19H. 

6 

6 

Amsterdam         

4 

Oct.  2,  1911. 

4. 

4, 

Brussels 

5 

Oct.  16,  1912, 

4i 

i* 

Vienna      

6 

Nov.  15, 1912 

i\ 

6 

Rome        

6 

Oct.  31,  igi2. 

it 

il 

St.  Petersburg 

Si 

Oct.,  igi2. 

— 

— 

Madrid 

4i 

AuKust.  21,  igoi. 

*\ 

4  1 

Lisbon 

6 

January  g,  1908. 

n 

5 

Stockholm          

5M 

Nov.  14,  1912. 

5i 

5 

Copenhagen       

Calcutta 

5! 

Nov.  15,  1912. 

5 

Si 

7 

Nov.  28,  19". 

— 

— 

Bombay 

6 

Nov.  28,  1912. 

^ 

— 

New  York  call  money  .. 

4J-5 

— 

— 

"~ 

FOREIGN   RATES  OF  EXCBANfiE  ON  LONDON. 


Place. 

S 

3 

Last 

week's 

Latest. 

Place. 

S 

Last 
week's 

Latest 

Paris 

ctiqs. 
Chas. 
sight 
Chqs, 
Chqs 
slRht 
3  mths 
sight 
sight 
sight 

25-23} 

25.36! 

12.08I 

20.46 

20.44 

24.22i 
93-85 
4.8.4 
47.id. 
26.92 

25-2.J 

25-354 

12-08 

»0-45i 

20-44 

24-:9i 

9385, 

47id. 
16-99 

Antwerp 

Italy 

short 
sight 

3  mths 
90dys 

T.T. 
T.T. 
T.T. 
T.T 

4  mths 

«5-36J 
25-54 
110.30 

1/4S<1- 
»/4Ad- 

2/0  ftd. 

2537 , 
S5-S5i 

Amsterdam., 

Berlin  

Hamburg    .. 

Vienna 

St.  PetersbuiK 
New  York  .. 

Lisbon 

Madrid 

Constantinople 
Rio  de  Janeiro. 
Buenos  Aytes . 

Calcutta 

Bombay 

Hong  Kong 

Shanghai  .... 
Singapore  .... 
Yokohama .... 

iio"35 

2;oftd. 

OPEN  MARKET  DISCOUNT. 


Thirty  and  sixty  day  remitted 

Three  months  ,, 

Four  months  ,, 

Six  months  ,, 
Three  months  fine  inland  bills 
Four  months 
Six  months 

BANK  AND  DEPOSIT   RATES. 

Bank  of  England  minimum  discount  rate       5 

,,  ,,         short  loan  rates  ..        54 

Bankers' rate  on  deposits  .,         ,.        3^ 

Bill  brokers' deposit  rate  (call) 34 

,.  7  and  14  days' notice  ..         3^ 

Current  rates  for  7  day  loans       4 

„  for  call  loans  3! — 44 


5 
ih 

34 

4  — 4i 
3i-4 


The  Week's  Stock   Markets. 


STOCK  EXCHANGE  SETTLEMENT  DATES, 

CONSOLS. 
Pay  Day,  Friday,  January  3. 

STOCKS  AND  SHARES. 
Mining  Shares  carry  over,   Tuesday,  December  24. 


Continuation  Days. 
Fri..  Dec.  27. 
Tues.,  Jan.  14. 


Ticket  Days. 
Sat.,  Dec.  28. 
Wed.,  Jan.  15. 


Pay  Days. 
Mon.,    Dec.  30. 
Thurs.,  Jan.  16. 


A  complete  change  has  come  over  markets  this 
week,  and  the  optimism  that  has  lately  marked  the 
course  of  prices  gave  way  to  more  sober  uncertainty. 
The  European  political  situation  at  the  early  part  of 
the  week  had  apparently  undergone  a  great  improve- 
ment ;  later  on  opinions  were  not  so  decided  up<jn  this 
point.  Brokers  in  close  touch  with  Berlin  and  Vienna 
were  inclined  to  be  very  pessimistic,  more  particularly 
as  regards  the  position  in  \'ienna,  but  it  was  more 
from  a  financial  point  of  view  than  a  political  one. 
The  effect  of  the.  severe  monetary  stringency  on  the 
Continent  gave  rise  to  fears  of  an  advance  in  our  Bank 
rate,  and  there  was  in  consequence  a  remarkable 
change  of  sentiment  in  the  gilt-edged  market.  A  sen- 
sational collapse  in  Union  Pacific  Railway  shares 
demoralised  the  American  market ;  dealers  in  Home 
Railway  stocks  were  disturbed  by  the  labour  troubles 
on  the  Xorth-Eastern,  and  business  in  other  directions 
was  insignificant  on  many  days.  The  broad  result  of 
the  week's  trading  has  been  to  leave  prices  substan- 
tially lower  as  a  rule. 

The  Account. 
Money  was  abundant  for  carry-over  purposes,  and 
the  banks  again  charged  5^  per  cent,  for  Stock  Ex- 
change loans.  There  appeared  to  be  a  slightly  larger 
position  open  for  the  rise,  as  rates  rather  tended  to 
harden  at  the  close.  .'\s  a  rule,  contangoes  showed 
very  little  change  as  compared  with  a  fortnight  since. 
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Home  Railway  stocks  were  again  done  at  6  to  7  per 
cent.,  with  6^  to  7 J  percent,  on  the  tube  stocks.  The 
general  carry-over  rate  on  Americans,  after  opening 
at  5 J  to  6J  per  cent.,  went  to  6^  per  cent,  givers. 
On  Foreign  stocks  and  Foreign  Railways  5J  to  6^  per 
cent,  and  6^  to  6|  per  cent,  respectively  were  again 
paid.  Carry-over  rates  on  Grand  Trunk  Ordinary  and 
Third  Preference  ruled  stiffer  than  last  time,  rising 
to  2s.  3d.  and  4s.  6d.  resi>ectively,  while  as  much  as 
4s.  was  paid  on  Mexican  Railway  Ordinary.  Spies 
Petroleum  was  done  at  4J  to  5^  per  cent.,  and  the 
rate  on  Shells  eased  from  7  to  6  per  cent.,  while  on 
other  Oil  shares  7  to  8  per  cent,  was  exacted.  Higher 
contangoes  ruled  on  the  leading  rubber  shares;  6J  to 
7i  per  cent,  was  the  general  charge,  with  8  per  cent, 
on  Linggi  and  8J  per  cent,  on  Rubber  Trust. 

Consols,  Trustee   Securities,   &c. 

At  the  beginning  of  the  week,  in  spite  of  the  drain 
of  gold  from  the  Bank  and  the  appearance  of  new 
capital  creations  in  the  shape  of  a  Western  Australian 
loan,  &c.,  the  gilt-edged  market  continued  to  gain  in 
strength,  and  there  were  dealings  in  Consols  at  75J 
for  cash ;  before  the  close  of  the  week  business  was 
transacted  at  exactly  £1  below  that  price.  There  was 
an  impression  in  the  market  that  the  recent  purchases 
on  account  of  the  Insurance  Commissioners  had  tem- 
porarily ceased,  and  fears  of  a  rise  in  Bank  rate  tended 
to  depress  the  market.  On  Wednesday  some  fairly 
heavy  sales  of  Consols  was  attributed  to  the  Con- 
tinent, but  the  story  sounded  a  little  improbable  when 
St.  Petersburg  was  mentioned  as  the  source  of  the 
selling.  In  most  cases  prices  closed  the  week  at  the 
lowest  points  reached,  but  Local  Loans,  Transvaal 
Threes,  and  Exchequer  bonds  did  not  lose  the  whole 
of  the  initial  advance.  Port  of  London  stocks  were 
in  some  request,  and  a  further  advance  occurred  in 
Queensland  and  City  of  Sydney  new  scrips.  All  things 
considered,  the  result  of  the  Western  Australian  loan 
was  fairly  satisfactory,  more  than  half  the  amount 
being  subscribed,  by  the  public;  several  of  the  older 
stocks  v.cre  marked  down  a  point  when  the  prospectus 
was  published,  llie  new  issue  of  City  of  Moose  Jaw 
Fives  led  to  some  selling  of  the  existing  4*  per  cent, 
debenture,  and  sympathetically  affected  such  securities 
as  Regina,  Maisonneuve,  and  South  Vancouver,  all 
of  which  fell  2.  Among  Foreign  Corporation  issues, 
City  of  Christiania  Fours  recovered  a  point,  in  spite 
of  the  appearance  of  the  prospectus  of  the  new  loan. 

Foreign  Stocks. 
There  has  been  very  little  disposition  to  increase 
commitments  in  Foreign  Government  stocks.  Thanks 
to  the  more  settled  appearance  of  foreign  politics  at  the 
end  of  last  week  prices  were  rather  harder,  but  the 
tension  prevailing  in  the  international  money  markets 
has  tended  to  restrict  business  and  to  cause  some  un- 
easiness. The  renewal  of  the  Triple  Alliance  had  some 
effect  on  French  sentiment,  and  the  Bourse  was  a  srnall 
seller  of  its  specialities.  The  resignation  of  the  Austrian 
Minister  of  War  was  interpreted  favourably.  Among 
the  war  stocks  movements  were  upwards,  Turkish  1891 
rising  i|,  while  the  1909  and  Unified,  Bulgarian  6  per 
cent.,  and  two  of  the  Greek  loans  were  i  to  i  higher. 
Russian  descriptions  weakened  slightly  as  there  was 
talk  of  failures  in  St.  Petersburg.  Italian  Rentes  did 
not  move  on  the  appearance  of  the  financial  statement 
for  1911-12,  showing  an  increased  revenue  in  spite  of 
the  war.  Chinese  bonds  have  shown  strength  ;  it  was 
announced  that  the  Minister  of  Finance  has  practically 
settled  with  the  Six-Power  group  the  general  outlines  of 
an  agreement  for  a  loan  not  to  exceed  25  millions.  The 
semi-official  statement  on  the  position  of  Japanese 
finance  attracted  some  attention,  but  apart  from  a  fall 
of  i  in  the  4^  per  cents,  prices  show  no  change.  .Argen- 
tine securities  moved  erratically ;  persistent  rumours 
were  current  to  the  effect  that  a  new  loan  for  five 
millions  sterling  was  imminent,  the  object  of  the  issue 
being,  it  was  said,  to  pay  off  or  convert  the  1886  bonds, 
which  can  be  repaid  at  three  months'  notice.  The  1886 
loan  advanced  i.  Libcrian  Customs  bonds  were  in  re- 
newed request. 


Ho.ME  Railways. 

This  market  has  been  under  the  shadow  of  the  news 
of  the  partial  strike  on  the  North- Hiastern  system,  which 
at  one  time  threatened  to  assume  large  proportions ; 
within  a  certain  area  the  dislocation  of  traffic  was 
serious,  though  by  no  means  complete.  Ominous 
rumours,  too,  were  current  of  tension  among  the  Mid- 
land Co.'s  employees  and  in  other  directions,  although 
from  the  first  it  was  considered  unlikely  that  the  trouble 
would  spread  to  other  companies.  Later  in  the  week 
the  prospect  of  a  peaceful  settlement  being  arrived  at  in 
the  North-Eastern  dispute  helped  to  impart  a  more 
cheerful  tone  to  the  market.  The  excellent  Board  of 
Trade  returns  had  practically  no  effect,  and  good  traffic 
returns  were  also  ignored.  It  would  appear  that  the 
fate  of  the  Railways  Bill  is  uncertain  in  view  of  the 
opposition  offered  by  a  body  of  traders.  North-Eastern 
stock  was  very  little  affected  by  the  strike  news,  the 
price  varying  between  121 J  and  i2oi.  As  usual  there 
were  some  lively  dealings  in  the  southern  passenger 
stocks  ;  South-Eastern  deferred  was  pushed  up  to  67I, 
relapsing  later  to  fi^h,  the  early  strength  was  attributed 
to  a  rumoured  di.scovery  of  iron  ore  deposits  in  the 
Kent  coal  fields.  Chatham  ordinary  after  going  higher 
also  relapsed,  and  closed  flat.  There  was  some  per- 
sistent selling  of  the  stocks  of  the  old  Underground 
lines,  and  City  and  South  London  stock  again  came  on 
offer.  After  being  in  demand  Underground  income 
bonds  went  weak  w  ith  the  rest  of  the  list ;  rumours  were 
again  current  that  these  bonds  are  to  be  retired.  Central 
I-X)ndon  ordinary  and  deferred  fell  i,  owing  partly  to  the 
delay  in  the  issue  of  the  official  .statement  regarding  the 
arrangement  with  the  Speyer  group.  A  continuance  of 
the  buying  of  prc-ordinary  stocks  left  prices  higher  in 
a  considerable  number  of  instances. 

Indian  and  Colonial  Railway  Securities. 

Prices  of  Indian  Railway  securities  have  again 
trended  upwards,  although  except  for  an  advance  of 
4  in  Delhi  Umballa  the  movements  were  not  important. 
The  Burma  company  pays  a  dividend  at  the  rate  of 
4f  per  cent,  against  4J  per  cent,  a  year  ago.  Bars! 
Light  Railway  shares  were  bought  on  the  report.  A 
heavy  fall  has  occurred  in  Canadian  Pacific ;  the  shares 
were  offered  on  the  part  of  bulls  anxious  to  evade  the 
contango,  and  this  was  followed  by  persistent  selling 
from  all  quarters.  From  last  week's  closing  level  of 
272i  the  price  went  to  265^,  and  then  rallied  to  268|, 
relapsing  later  to  265,  and  closing  at  268.  Grand 
Trunk  junior  stocks  went  flat,  partly  on  option  selling 
and  partly  owing  to  the  weakness  of  "  Canadas. "  Only 
about  38  per  cent,  of  the  new  issue  of  debenture  stock 
goes  to  the  underwriters — not  a  bad  result  in  times  like 
these  ;  the  scrip  was  quoted  i  dis.  Grand  Trunk  Pacific 
3  per  cent,  guaranteed  stock  did  not  move  on  the 
announcement  that  the  Dominion  Government  had  de- 
cided to  invest  its  surplus  of  about  three  millions  in 
these  bonds,  which  have  the  Dominion  guarantee. 
.'\meric.\n   R.ailwavs. 

\\'all  Street  opened  the  week  with  an  active  and 
excited  session,  and  on  Tuesday  over  a  million  shares 
changed  hands,  of  which  nearly  one-half  were  furnished 
by  four  leading  issues,  U.S.  Steel  contributing  220,000. 
A  very  pessimistic  tone  ruled  for  a  time,  heavy  liquida- 
tion being  in  progress  in  the  Harriman  stocks,  and  the 
market  became  quite  demoralised.  The  bears  were  very 
aggressive,  and  the  large  interests  lent  no  support. 
The  influence  of  the  Supreme  Court  decision  in  the 
Harriman  merger  suit  has  gone  beyond  the  group  of 
stocks  principally  interested,  as  it  suggested  possible 
like  decisions  in  other  merged  properties  with  which 
the  Court  has  yet  to  deal  finally,  and  in  this  connection 
industrials  were  adversely  affected.  A  wider  recogni- 
tion of  the  unscttlcment  involved  in  the  decision  and  of 
the  uncertainty  arising  from  the  prospect  of  further 
tariff  legislation  unnerved  operators  in  Wall  Street,  and 
the  statement  by  the  chairman  of  the  so-called  "  Money 
Trust  "  committee  foreshadowing  drastic  investigations 
and  pointing  to  the  Government's  success  in  their  suits 
against  the  -Standard  Oil  and  Tobacco,  indicating  like 
results  in  the  Steel,  Harvester  and  Anthracite  cases, 
also  adversely  affected  market  sentiment.     On  Tuesday 
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the  general  course  of  Wall   Street  was  more  encourag- 
ing, liquidation  having  strengthened  the  technical  posi- 
tion by  reducing  weak  holdings,  and  a  natural,  and  what 
appeared  to  be  a  healthy,  rebound  from  the  previous 
day's  extreme  depression  took  place,  although  the  Con- 
tinental bourses  indulged  in  further  liquidation.      The 
Government  crop  report,  which  foreshadowed  a  heavy 
winter   wheat  crop,    helped    matters    a   little,   and   the 
United  States  Steel  tonnage  statement  also  assisted  the 
better  sentiment,   but  the  rally  was  short-lived,  as  on 
the  following  day  a  violent  break  occurred  in  the  lead- 
ing stocks,  notably  Union  Pacific  and  Reading.     Under 
tremendous    selling    pressure  in   Wall    Street,    Union 
Pacific  quickly  fell  8  points,  huge  blocks  of  stock  being 
thrown  on  a  market  which  was  entirely  unsupported  and 
disturbed  by  ugly  rumours.      Wednesday's  fall  was  all 
the  more  severe  owing  to  the  cumulative  effect  of  the 
steady  decline  which  has  occurred  ever  since  the  Harri- 
man  merger  decision  was  announced.     Various  theories 
were  put  forward  regarding  the  causes  or  sources  of 
the  pressure ;  bears  were  very  much  in  evidence,  while 
it  appeared  as  if  the  Money  Trust  inquiry  and  the  dis- 
solution decree  against  the  Harriman  merger  had  com- 
pletely   destroyed    confidence.      As  regards  the  heavy 
selling  of  Reading  common,  Washington  advices  inti- 
mated rather  definitely  that  the  Supreme  Court  would 
render  its  decision  in  the  Anthracite  Coal   Trust  next 
Monday.      Although  other  stocks  were  sympathetically 
weak,  the  list  as  a  whole  held  up  surprisingly  well  under 
the  circumstances.      Union  Pacific  shares  touched  the 
lowest  price  seen  for  several  years,   and  a  number  of 
other  stocks  made  new  low  records.      In  the  later  deal- 
ings the  market  was  very  irregular,  with  wide  fluctua- 
tions ;  there  were  sharp  rallies,  but  the  most  speculative 
issues  closed  very  unsettled.     As  an  indication  of  the 
range  of  prices,  it  may  be  noted  that  Union  Pacific  com- 
mon was  alternately  174?,   156^,   and  i6of.     Southern 
Pacific,  into  which   holders   of  Union  Pacific  common 
were  supposed  to  be  changing,  went  from  iii  to  113!, 
and  closed   I   higher   on  balance  at  112.     The   Union 
Pacific  report  showed  a  big  reduction  in  surplus  earn- 
ings, and  it  may  be  noted  in  passing  that  one  of  the 
theories  advanced  was  that  Union  Pacific  dividends  in 
the   past    have    been    mainly    earned  by  the  Southern 
Pacific.     On  some  days  nervousness  on  account  of  the 
monetary  situation  in  New  York  was  acute,  though  the 
Bank's    statement    issued    la.st     Saturday    showed     a 
restoration  of  surplus  reserves,  following  the  previous 
week's  deficit  below  the  legal  minimum.      Meanwhile 
reports  from  the  chief  trading  centres  indicate  a  con- 
tinuance of  prosperous  times. 

Foreign  R.ailwavs. 

Here  the  most  striking  movement  of  the  week  has 
been  in  San  Paulo  ordinary  stock  ;  the  price,  after  being 
236,  232  and  241,  closed  9  higher  on  balance  at  240. 
The  buying  towards  the  close  was  based  on  uncon- 
firmed rumours  that  an  arrangement  between  the  com- 
pany and  interests  connected  with  the  Brazil  Railway 
had  been  arrived  at.  The  common  stock  of  the  last- 
named  company  declined  3  on  sales  from  the  Continent. 
Mexican  descriptions,  after  being  firmer,  closed  flat 
especially  Mexico  North-Western.  There  was  nothing 
in  the  nature  of  adverse  news  ;  in  fact,  latest  advices 
from  Mexico  were  of  a  reassuring  character.  The 
Argentine  group  was  dull ;  news  as  to  the  weather  was 
not  favourable,  and  the  wheat  harvest  has  begun  in  the 
Northern  zone.  Cable  messages  announce  that  the 
Senate  has  authorised  the  Buenos  Ayres  Great  Southern 
and  Buenos  Ayres  Western  fusion  ;  there  is  a  proviso 
that  a  railway  from  Dolores  to  Ajo  is  to  be  constructed, 
and  that  a  50  per  cent,  rebate  in  the  freight  rates  shall 
be  granted  to  the  Government.  Central  Uruguav 
Northern  shares  went  up  a  little;  the  undertaking  h  to 
be  sold  to  the  parent  company.  Salvador  preference 
and  debentures  were  bought  on  the  good  report 
Guayaquil  issues  kept  steady  owing  to  the  news  of  a 
further  remittance  for  the  service  of  the  bonds. 
Banks,  Breweries,  &c. 

There  have  been  some  dealings  in  Barclay  and  Co.'s 
new  shares  (fully-paid)  on  the  basis  of  i-J  premium  for 
special  settlement.      Other  Bank  shares'held  their  prices 


fairly  well.  Among  Breweries,  Bartholomay  preference 
and  debenture  rose  sharply,  the  former  receiving  a  divi- 
dend of  8  per  cent.,  against  6i  per  cent.  Barclay,  Per- 
kins' preference  was  offered  on  the  postponement  of 
the  dividend.  Cornbrook  debentures  rose  on  the  report, 
St.  Louis  was  bought  after  the  meeting,  and  Chicago 
debentures  went  up  4,  while  Wolverhampton  issues 
advanced  further  on  the  good  results  of  the  past  year's 
trading. 

Commercial,  Industrial,  &c. 
American  industrial  securities  reflected  the  flatness  of 
the  market  in  Wall  Street.  American  Smelting  and  Har- 
vester both  fell  10  points.  British-.\merican  Tobacco 
shares  rose  to  ;^5  on  the  announcement  of  a  final  divi- 
dend of  8  per  cent.  Darracq  ordinary  and  preferred 
were  depressed  owing  to  the  huge  decline  shown  in  the 
profits.  Textile  companies'  shares  were  weaker,  and 
there  was  some  profit-taking  in  India  Rubber  ordinary 
when  the  report  came  out.  Tilling  preference  was  un- 
affected by  the  news  that  a  further  issue  of  capital  is 
pending.  Hurst,  Nelson  preference  was  bought,  while 
Kynoch  ordinary  and  4  per  cent,  debentures  were 
offered. 

Financial,  Land,  &c. 
The  flatness  of  Peruvian  Corporation  stocks  was  due 
to  bull  closing  before  the  carry-over,  which  was  supple- 
mented later  in  the  week  by  sales  from  the  Continent. 
Egyptian  descriptions  weakened  slightly  on  rumours  of 
new  legislation,  and  Pekin  Syndicate  shares  went  down, 
as  the  report  contained  no  indication  of  a  dividend. 
Hudson's  Bay  shares  were  steadied  by  the  interim  divi- 
dend announcement,  which  worked  out  at  the  same  rate 
as  a  year  ago.  British  Steamship  Trust  deferred  rose 
a  point,  as  the  interim  distribution  is  6  per  cent,  against 
5  per  cent.  Government  and  General  deferred  ad- 
vanced 8. 

Iron,  Steel,  and  Shipping. 
There  has  been  great  activity  in  colliery  shares  on  the 
provincial  exchanges,  and  something  in  the  nature  of 
a  "  boom,"  based  on  the  excellent  trade  conditions. 
Armament  companies'  shares  were  a  hard  market,  pre- 
sumably on  the  news  that  the  new  Canadian  "  Dread- 
noughts "  will  be  built  in  the  United  Kingdom.  Bengal 
Iron  preference,  on  which  part  of  the  arrears  of  dividend 
has  been  paid,  was  bought.  Nant-y-glo  Iron  rose  on 
the  report.  United  States  Steel  common  and  preferred 
had  a  heavy  fall  in  Wall  Street  on  fears  of  possible 
Supreme  Court  adverse  decisions  and  injurious  legisla- 
tion ;  the  corporation's  tonnage  statement  issued  on 
Tuesday  showed  the  largest  total  since  March,  1907. 
Cunard  Steam  ordinar}-  weakened  to  a  trifling  extent  on 
an  absurd  rumour,  emanating  from  the  Continent,  that 
a  serious  mishap  had  occurred  to  the  Mauretania.  P. 
and  O.  deferred  stock  was  offered  after  the  meeting, 
Sir  Thos.  Sutherland  stating  most  emphatically  that 
there  had  never  been  any  negotiations  with  a  view  to 
the  sale  of  the  business  to  an)'  combination,  or  to  the 
purchase  by  the  companv  of  any  other  shipping  interest. 
Royal  Mail  fell  8. 

Oil  and  Rubber  Shares. 
Oil  shares  are  mostly  lower,  especially  those  favoured 
by  Continental  operators ;  Shells,  however,  were  re- 
markably steady,  and  Spies  hardened  slightly  on  the 
interim  dividend.  The  Rubber  share  market  enjoyed 
quite  a  rapid  expansion  of  activity,  and  all  the  leading 
shares  went  up  during  the  early  part  of  the  week  ;  when 
the  activity  subsided  prices  eased,  the  stiff  contangoes 
at  the  carry  over  checking  the  upward  movement.  The 
tone  was  dull  at  the  close  in  common  with  other  de- 
partrnents.  Dr.  Perkins  has  again  been  discussing  the 
question  whether  synthetic  rubber  would  be  able  to  com- 
pete commercially  with  natural  rubber. 

Telegraphs,  Tr.^mways,  &c. 
The  price  of  National  Telephone  deferred  has  fluctu- 
ated sharply  during  the  week,  falling  from  154^  to  142 
on  the  official  announcement  that  an  agreement  had 
been  arrived  at  as  to  certain  items  under  discussion 
before  the  Railway  and  Canal  Commission.  Some  dis- 
appointment was  expressed  when  it  was  noted  that 
claims  amounting  to  ;^3,292,998  had  been  settled  by 
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agreement  at  £2,0^,^1,^6^.  Holders  showed  some 
anxiety  to  get  out  before  the  award  is  made  in  the 
arbitration  proceedings,  and  in  addition  difficulty  was 
experienced  in  carrying  over  the  stock.  Marconi  shares 
were  very  depressed  for  no  ascertainable  reason. 
National  Steam  Car  shares  were  steady,  the  interim 
dividend  at  the  rate  of  10  per  cent,  against  8  per  cent, 
being  quite  up  to  expectations. 

Friday  Evening. 
The  tone  of  markets  was  flat  in  the  late  dealings,  very 
weak  advices  coming  to  hand  from  the  Continent.  On 
the  news  of  a  New  South  Wales  loan  Consols  fell  to 
74"^  for  cash,  and  among  Home  Railway  stocks  Metro- 
politan at  53  and  South-Eastern  deferred  at  63^  were 
weak  spots.  Canadian  Pacific  shares  slipped  back  to 
265^  and  Union  Pacific  to  i6of,  but  New  York  then 
turned  round  and  bought,  and  there  was  a  recovery  to 
267  and  162J.  Rio  Tinto  shares  were  sold  from  the 
Continent  down  to  70^,  and  closed  at  71^;  other  mining 
shares  were  dull  to  weak.  Marconi  shares  were  again 
lower,  chiefly  on  sak's  from  Xcw  V'ork,  closing  at  4J. 


THE     WEEK'S     PRICE     MOVEMENTS. 

BRITISH  FUNDS.— Rise  :  2:|  p.c.  Annuities  A,  to  77-8,  3  p.c. 
Irish  Land  J,  to  81-2,  Exchequer  2J  p.c.  J,  to  gg|-iooJ,  do.  3  p.c. 
1930  J,  to  g4i-95j,  Local  Loans  Ac.  i,  to  86-7,  Bk.  ol  Eng.  i,  to 
139-40.  Fall  :  2j  p.c.  Consols  Stk.  (Spec.  Dates)  J,  to  743-5J,  do.  J 
p.c.  J,  t0  72-J,  do.  Ac.  3,  to  72i-J,  2|  p.c.  Irish  Land  J,  to  75J-JT 
Bk.  of  Ireland  5,  to  240-50,  India  3jp.c.  Ac.  ^,  to  91J-2,  do.  3  p.c. 
Ac.  i,  to  78^-?. 

CORPORATION  AND  COUNTY  STOCKS,  U.K.-Fall  :  Croydon 
3j  p  c.  lA,  to92ti-4j. 

PUBLIC  BOARDS-Rise:  Port  of  Lon.  3  p.c.  i,  to  74i-6J. 
Fall  :   Water  Board  (Staines)  2.  1075-7,  Swansea  Har6.  i,  to  95-7" 

COLONIAL  AND  PROVINCIAL  GOVERNMENT  SECURITIES 
• — Rise  :  Quebec  4J  p.c.  i,  to  101-3,  S.  Nigeria  4  p.c.  J,  to  ggj-iooj. 
Cape  of  G.  Hope  4  p.c.  Inc.  i,  to  100-2.     Fall  ;  Sierra  Leone  2,  to 
g7-8,  W.  Aus.   ig34  i,  to  102-4,   '^°-   1920  i.  to  90-2,  do.  1927  i, 
to  90-2. 

CORPORATION  STOCKS,  INDIAN  AND  COLONIAL.— Rise  : 
Auckland  5  p.c.  i,  to  108-10,  Bombay  Improv.  i,to  100-2,  Ran- 
goon J,  to  97-8,  Toronto  191 2  i,  to  98-100.  Fall :  Maisonneuve  2, 
to  96-8,  Regina  4J  p.c.  2,  to  96-8,  St.  John  (N.B.)  1934  2,  to 93-5, 
S.  Vancouver  2,  to  87-g,  Wellington  all  4  p.c.  Debs,  i,  to  96-8, 
Wellington  City  3,  to  93-5. 

CORPORATION  STOCKS,  FOREIGN.-Rise :  Budapest  i,  to 
86-8,  Christiana  i,  to  g8-ioo,  Porto  Alegre  i,  to  96-8,  Rio  (Fedl.) 
I,  to  979.     Fall:  N.Y.  i,  to  106-10. 

FOREIGN  STOCKS,  BONDS,  &c.— Rise  :  Argentine  1886  i,  to 
103-5.  lirazil  1889  J,  to  83-4,  do.  Fdg.  J,  to  103-4,  "^o-  1910  i.  to 
83-4,  do.  1911  J,  to  g3-4,  do.  J,  to  81-2,  B.A.  Prov.  5  p.c.  i, 
to  g8-ioo,  Bulgarian  6  p.c.  i,  t'o  102-4,  Chinese  i8g5  both  i,  to 
104-5,  do.  igo8  I,  to  96-8,  do.  (Canton  Kowloon)  i,  to  98-100," do. 
(Tientsin-Pukow)  i,  to  97-9,  Colombian  ^,  to  49J-J,  Egypt.  Ins. 
Stk.  I,  to  83-6,  Greek  1890  i,  to  57-g,  do.  Bonds  i,  to  78-80, 
Liberian  2,  to  105-7,  Para  5  p.c.  i,  to  97-100,  Rio  State  A,  to 
93-4,  San  Paulo  Tres.  Bds.  A,  to  102-3,  Sao  Paulo  i,  to  98"-ioo, 
Siamese  both  i,  to  g7-g,  Turkish  i8gi  ij,  to  g7-g,  do.  3J  p.c.  J, 
*°  85J-7J,  do.  igog  J,  to  75J-6J.  Fall :  Argentine  1897  to  igoo 
all  J,  to  83J-4,  B.A.  Prov.  3^  p.c.  +,  to  68J-9I,  Dutch  both  i, 
to  77-80,  Japan  4 J  p.c.  J,  to  g5i-6A,  Nicaragua  Asstg.  i,  to  84-6, 
Para  5  p.c.  Stg.  i,  to  96-g"  Russian  1906  J,  to  io2i-|. 

HOME  RAILWAYS.-Rise:  G.N.  of  Scot.  PT.  i,  to  57-9,  N. 
Cornwall  Dfd.  2,  to  45-8,  G.E.R.  Pfd.  i,  to  121-3.  Fall :  E.  Lon. 
},  to  gg-S,  Glas.  and  S.-W.  Dfd.  J,  to  424-3*.  G.N.R.  "  A  "  3,  to 
48i-S. 

Li 


eased. — Rise:  Birkenhead  i,  to  103-5. 
Debentures.— Rise:  Cambrian   "A"   i 


to  89-gi,    G.   Westn. 
Midland 
S.-Eastn.  3  p.c.  i,  to  75-7.     Fall 


4j  p.c.  I,  to  117-9,  do.  5  p.c.  I,  to  130-2,  Midland  J,  to  66A-7A, 
N.  Britisli  I,  to  77i-84.  S.-Eastn.  3  p.c.  i,  to  75-7.  Fall  :  E.  Lon. 
2nd  I,  to  52-5,  Mid.  and  S.-W.  Junct.  "A"  i,  1063-5. 

Guaranteed. — Rise  :  Fishguard  and  Rosslare  i,  to  89-91,  G.W. 
and  c;.  Cent.  Joint  i,  to  89-91,  Midland  J,  to  65-6,  S.E.R.  4  p.c.  i, 
to  10T-3. 

Preference. — Rise:  Barry  Cons,  i,  to  97-9,  do.  3rd  i,  to  g6-8, 
Glas,  and  S.W.  3  p.c.  i,  to  73-5,  Gt,  Cent.  4  p.c.  i,  to  91-3,  do. 
1876  I,  to  log-ii,  do.  1881  I,  to  102-5,  do.  18S9  I,  to  78-81,  G.E.R. 
4  p.c.  I,  to  gg-ioi,  G.N.R.  i8g6  and  i8g8  both  i,  to  75-7,  do.  iSgg 
and  1901  both  i,  to  74-6,  Hull  and  B.  1907  i,  to  95-7,  I.  of  Wight 
I,  to  92-4,  L.  and  S.W.  1884  i,  to  101-3,  Brighton  Cons,  i,  to 
124-6,  do  2nd  I,  to  123-5,  Chatham  Arbit.  J,  to  goA-iJ,  Mersey  i, 
to  14-6,  N.  British  1884  to  1904  all  i,  to  97"-9,  S.E.R.  4J  p.c.  i,  to 
112-4.  Fall  :  Gt.  Cent.  1894  '.  'o  63-6,  Highland  1898  2,  to  73-5, 
Chatham  2nd  i,  to  70-2. 

INDIAN  RAILWAYS.— Rise:  Assam-Bengal  i,  to  77-9,  Birsi 
Shrs.  4,  to  ii-J,  Bengal  N.-W.  Ord.  i.to  I54i-6J,  Delhi,  Umballa 
Guar.  4,  to  184-7,  •-■  'nd-  "  B"  i,  to  23I-I,  do.  New  Db.  1,  to 
78-80,  do.  3*  p.c.  Db.  4,  to  9iJ-2i,  Gt.  Ind.  Pen.  3J  p.c.  Db.  J,  to 
g2*-3  J,  Madras  "  A  "  i,  to  iSJ-J,  Scinde  "A"  ?,  to  i8g-^,  do. 
"  B  "  J,  to  22J-3J,  Sth.  Behar  Shrs.  1.  to  103-5,  Stbn.  Punjab  Pf. 
I.  to  95-7 

COLONIAL  RAILWAYS.— Rise:  Beira  Inc.  Db.  J.  to  95i-7j. 
Can.  Nrthn.  Ont.  Doni.  Db.  1,  to  89-90,  Ont.  and  Quebec  Db.  i, 
.to   122-4,   Minneapolis  Leased   Certs,    i,   to  88-90.      Fall :  Can 


Nthn.  Pac.  ij,  to  96-7,  Can.  Pac.  Certs.  7,  to  263-5,  Grand  Trunlc 
4  p.c.  Cons.  J,  to  95i-6A,  St.  John  and  Quebec  3,  to  94-6. 

AMERICAN  RAILROADS.— Fall  :  Alabama  Gt.  Sthn.  Ord.  i, 
to  45i-6i,  Atchison  I'fd.  J,  to  104^-5^,  Chica^jo  Gt.  W.  Com.  J,  to 
i6A-7i,  do.  Pfd.  1,  to  31-3,  Chicago.  Mil.  Pfd.  i.  to  142-7,  Denver 
(New)  Com.  2,  to  20-1.  do.  (New)  Pfd.  2J,  to  38J-9J.  Erie  ist  Pfd. 
2,  to  49J-50J,  do.   2nd    Pfd.   3,  to  40-2,   Gt.  Nrthn.  2,  to  134-5, 


Highest  and 

Lowest 
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Consols  di  p.c.)  Money 
Do.    AcconnI  Uan.  3) 
Local  Loans  (3  p.c.) 
London  Connty  (3  p.c.).. 
Metropolitan  water  Board(3).. 
Transvaal  Loan  (3  p.c.) 
India  3i  p.c.  Stck.  red.  1931    .. 

Do.  3   p.c.  Stck.  red.  1948    .. 

Do.  lip.o.  Stck.  red.  1926   ,. 

Do.  3)  p.c.  Rupee  Paper 

Argentine  4  p.c.  Rescission     .. 
Brazil  4  p.c.  RIy.  Guarantees.. 
Chilian  4i  p.c.  1896 
Chinese  5  p.c.  1806,  Gold        .. 

Do.     4i  p.c.  1898.  Gol<' 

Cuba  5  p.c.  1904 

Ktjypt  iJnitied  4  p.c 

Hungarian  4  p.c.  1H81  .,  .. 
Japan  4^  p.c.  (2n<l  series) 

Do.  4  p.c.  190S 

Do.  4  p.c.igio 
Mexican  s  p.c.  1899       .. 
Portnguese  3  p.c.  New ..        .. 
Russian  4  p.c.  1B89 
Spanish  4  p.c.  (Sealed) 
Turks  4  p.c.  Unitied 

Brighton  Ordy.  (8-2)      .. 
Do.       Def.  (5j,  1911).. 
Caledonian  Ordy.  (3i-3) 

Do.  Def.  (l-nil)    . 

Central  London  (3-3)     . . 

Do.  Def.  (1,  igii)    .. 

Chatham  Ordinary 
City  and  South  London  (li-l^). 

Furness(|-2)         

Great  Central  Pref 

Do.  Def 

Great  Eastern  (4^-1})     ., 

Gt.  Northern  Pref.  Ord.  (4-4) . . 

Do.  Def.   (jj,  19111 

Great  Western  (7i-3j)    . . 
Hull  and  Bamstey  (4-1) 
Lane,  and  Yorks.  (5-3^) 
Metropolitan  (i^-i^)       ..        .. 
Metropolitan  District   ..        .. 
Midland  Pref.  (2i-2i)    .. 
Do.     Def.  (44-2ji)       .. 
North  British  Pref\  (3-3 
Do.  Def.   (iHl 

Notth'Eastem  (7-4^)  .. 
Korth-Western  lyi'i)  .. 
South-Eastern  Ord.  (6i-il)     .. 

Do.  Def.    (2,1911).. 

South-Westem  Ord.  (8-3) 

Do.       Def.  (a,  1911) 

Atchison  Shares  (6)  ..  «. 
Baltiuiortf  &  Ohio  (New)  (6)  .. 
Ctiesapeuke  &  Ohio  (5)  .. 

Chic.  Mil,  &  St.  Paul  (7-5)      .. 

Denver  Shares 

Do.    Prefd 

Erie  Shares         ..        ••        .. 
Illinois  Central  (7)         ..        .. 
Louisville  &  Nashville  (7) 
Missouri  and  Texas 
New  York  Central  (5)     .. 
Norfolk  and  Western  (61         .. 
Ontario  Shares  (2) 
Pennsylvania  (6)  ..        .. 

Heading  Shares  (6) 
Southern  Pacific  (6)       ..        .. 

Suuihern    

t'nion  Pacific  (10) 

W'al>ash 

Canadian  Pacitio  (10)  .. 
Grand  Trunk  Cons.  S<k. 

Do.        3rd  Pref.  (li  1911) 

Argentine  Gl.  West .  (3-3) 
B.  Ay.  Gt.  Southern  Ord.  (8-6)  | 
B.A.  and  Pacific  Ord.  (3^y.,nii; 
B.  Ay.  Western  Ord.  [b-gi 
Central  Argeuiiue  Ord.  (7-]).. 

Do.  do.         Def.  (6)    .. 

Central  Uruguay  3^3).. 
Cordoba  Genual  Deb.  (4)  (Cea, 

Nth.  Sec.)        

Do.  lucoiue  Db.  Stk.  40/0)  .. 
Cuban  Central  (4) 

Leopoldlna  (2) 

Meiicw  Urd.  Stk.  (2}-i3) 

Do.    ist.  PreL(8)       .. 

Do.   and  Pref  (6) 
N  Urate  Urd .  l6/o-«/o)     . . 
San  Paulo  Brazilian  (14-ial     . 
United  ot  Havana  Ord.  (4; 
Coals,  I.  and  P. (30-30-30.30) . 
Do.    Pref.  (20) , 


Louisville  i,  to  142-4,  Minneapolis  Com.  2,  to  142-5,  Missouri 
Pfd.  2,  to  63-5,  Nat.  Mex.  ist  i'fd.  J,  to  66-7,  do.  2nd  Pfd. 
li.  to  28J-i|,  Nrthn.  Pac.  4J,  to  122-3,  Rock  Is.  Com.  ij,  to  234-4. 
do.  Pfd.  5,  to  44-6,  Sthn.  Hd.  2,  to  SiJ-2j,  Union  Pac.  Hd.  t^,  10 
93-4,  Wabash  Pfd.  1.  to  13-4. 

Bonds  (Gold)  —Rise:  Baltimore  tst  Mt.  ),  to  100-2,  Denver  ist 
and  Refdg.  i.  to  879.  Fall'  .\tchison  1955  and  1917  all  2.  to 
107-9,  Jo-  tgno  3.  to  105-7,  Chesapeake  1930  J,  to  97j-Si.  Chic., 
Rock  Isd.  1,  to  67-70,  Colorado  Mid.  2,  to  38-43,  N.Y.  Cent.   1934 
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to    I 15-7, 


Southern 


3,    to   95i-6J,    Norfolk   and  Westn.    1932   i, 
1929  I,  to  95-7. 

Bonds  (Sterling).— Fall :  Atlantic  ist  leased  Lines  i,  to  91-3. 
FOREIGN  RAILWAYS.— Rise :  Arauco  J,  to  iiJ-J,  Bahia 
Blanca  and  N.-W.  3J  p.c.  Guar,  i,  to  89-gi,  B.A.  Gt.  South.  Pfce. 
I,  to  115-7,  Cent.  Uruguay  Nth.  Extens.  J,  to  Sg-J,  Dorada 
Extens.  Deb.  i,  to  100-2,  Entre  Rios  Ord.  i,  to  78-80,  do.  2nd 
Pfce.  I,  to  71-3,  Gt.  N.  Cent,  of  Colombia  Bds.  2,  to  65-8,  Gt. 
South,  of  Spain  i,  to  29-32,  do.  ist  Deb.  i,  to  103-5,  do.  Inc.  Deb. 
I,  to  69-72,  La  Guaira  and  Caracas  Deb.  i,  to  97-9,  Manila  "  A  " 
Deb.  I,  to  83J-4J,  Nitrate  Pfd.  J,  to  loJ-J,  Puerto  Cabello  and 
Valencia  J,  to  3^-^,  Royal  Sardinian  Pfce.  J,  to  13-4,  Salvador  Pref. 
i,  to  8-J,  do.  5  p.c.  Debs  2,  to  84-6,  San  Paulo  5J  p.c.  Deb.  i,  to 
119-21.  Fall:  Antofagasta  Ord.  i,  to  106-8,  do.  Dfd.  i,  to  154-7, 
Argent.  Gt.  West.  Pfd.  i,  to  108-10,  do.  2nd  Deb.  i,  to  94-6, 
Argent.  N.-East.  3,  to  57-9,  Arjicnt.  Transandine  "  B"  Deb.  i,  to 
66-8,  Bahia  Blanca  and  N.-W.  Gtd.  Shrs.  i,  to  gj-f,  do.  2nd  Deb. 
I,  to  98-100,  Brazil  Com.  3,  to  97-9,  do.  Cum.  Pfd.  i.  to  96-8,  do. 
5  p.c.  Debs.  (Scrip)  i,  to  95-7,  B.A.  West.  5  p.c.  Pref.  J,  to  ni-g, 
Cartagena  (Colombia)  1-32,  to  ^-J,  Cordoba  Cent,  ist  Pfce.  i,  to 
110-2,  Cord.  Cent.  B.A.  Exten.  Oehs.  i,  to  93-4,  Costa  Rica  ist 
Debs.  I,  to  102-4,  Egyptian  Delta  Pfce.  j,  to  8-J,  do.  (Bearer)  J,  to 
8J-S,  Interoceanic  of  Mex.  ist  Pfce.  i,  to  83-5,  do.  2nd  Pfce.  i,  to 
57-9,  Manila  Pfce.  J,  to  35i-6J,  Mex.  N.-West.  4,  to  20-2,  do.  ist 
Mt.  Bds.  ij,  to  67-9,  Mid-Uruguay  Ord.  i,  to  29-31,  N.-West  of 
Uruguay  ist  Pref.  2,  to  61-3,  do.  2nd  Pref.  2,  to  26-8,  Taltal  Ord. 
J,  to  6J  7|,  Utd.  of  Havana  Pfce.  i,  to  100-2,  Villa  Maria  and 
Rufino  Gtd.  I,  to  87-9. 

BANKS  AND  DISCOUNT  COS.— Rise  :  African  Bkg.  Corp.  J, 
to  4j-5g,  Bk.  of  Australasia  2,  to  123-5,  Brit.  W  Africa  J,  to  6J-7J, 
Brit,  of  S.  Amer.  i,  to  28J-9J,  Hongkong  and  Shanghai  J,  to  84-5, 
Lon.  and  Braz.  J,  to  33J-4J,  Lon.  City  and  Mid.  J,  to  45J-6,  Nat. 
of  N.Z.  J,  to  5J-6,  Nat.  Disct.  J,  to  7i-8|,  Nat.  Prov.  /12  pd.  J,  to 
40-1,  Union  Disct.  J,  to  Iij-J,  Union  of  Lon.  and  Smiths  J,  to 
313-2J.  Fall :  Agric.  of  Egypt  Ord.  J,  to  5j-6|,  Indust.  of  Japan 
I,  to  98-100,  Natal  "  B  "  i,  to  2g-3i,  Nat.  of  Egypt  J,  to  17J-J, 
Nat.  of  Mex.  i,  to  36-9. 

BREWERIES  AND  DISTILLERIES —Rise :  Bartholomay 
Pref.  5,  to  7J-3,  do.  Debs.  3,  to  81-5,  Bieckerfs  Ord.  2,  to  118-23, 
Boardman's  Utd.  Deb.  2,  to  54-7,  Cameron  (J.  W.)  ist  Deb.  i,  to 
86-9,  do.  3j  p.c.  Deb.  i,  to  66-9,  Chicago  Debs.  4,  to  97-102, 
Cornbrook  Deb.  i,  to  57-61,  Denver  Utd.  P  ef.  J,  to  i3-2j,  do. 
Debs.  2j,  to  70-4,  Distillers  J,  to  16J-7J,  Hancock  and  Co.  (N.Z.) 
Deb.  J,  to  89-92,  Indianapolis  Ord  J.  to  |-iJ[,  do.  Pref.  J.  to  7j-g, 
Jones  (F.)  Pref.  J,  to  i|-J,  do.  Debs,  i,  to  50-4,  Lion  Ord.  J,  to 
5J-6J,  do.  New  Ord.  J,  to  2i-|,  Plymouth  Pref.  J,  to  1J-2,  St.  Louis 
Ord.  -fg,  to  i^-^,  Wolverhampton  and  Dudley "Ord.  ij,  to  ni-2j, 
do.  Pref.  J,  to  gj-ioj,  do.  ist  Debs,  i,  to  92-6.  Fall:  Allsopp 
4j  p.c.  Deb.  2,  to  5o"-4,  do.  3J  p.c.  Deb.  i,  to  14-7,  do.  Inc.  Deb.  J, 
to  2-5,  Barclay  Perkins  Pref.  |,  to  3j-g,  Benskin's  Watford  ist  Deb. 
4,  to  61-5,  Cannon  Pref.  J,  to  5^-6J,  Daniell  and  Sons  Ord.  J,  to 
2i-3i.  Hodgson's  Kingston  J,  to  5J-3,  Huggins  Pref.  J,  to  i§-2|t, 
Mitchells  and  Butlers  Ord.  ^,  to  2^-iJ,  Ohlsson's  Cape  Ord.  J,  to 
5j-g,  Phipps  (P.)  Deb.  i,  to  82-6,  Showell's  Debs    i,  to  53-6. 

CANALS  AND  DOCKS.— Rise;  Newhaven  Harb.  i,  to  100-2. 
Fall :  Suez  Canal  i,  to  238-43. 

COMMERCIAL,   INDUSTRIAL,  &c.— Rise  :    Alby   U.    Carbide 

Pf.  1-32,  to  29-3; — I  1-32,  do.  1913  and  15  both  jV'to  ij-j,  Alham- 

bra  ^,  to  ^-ij.  Baker  (Chas.)   "  B  "  ^,  to  4^-^,  Baltic  Merc,  and 

Shipping  "  B  "  3J,  to  100-2,  do.  "  C  "  i,  to  102-4,  Bodega  Ord.  J, 

to  2§-J,  do.  £n  pd.  J,  to  1J-2J,  Brit.  Aluminium  Ord.  ^,  to  |-J,  do. 

Pf-  -is-  to  is-yl.  Calico  Printers  Db.    i,  to  90-2,   Canada  Cement 

Pf.  J,  to  94-6,  Can.   Car  and   Foundry  Com.  3,  to  85-7,  do.  Pf.  i, 

to  115-7,  do.  Bds.  J,  to  110-2,  Debenhams  J,  to  9J-10,  Doulton  Pf. 

1-32.  to  ^-^,  Dunlop  Pneumatic  Ord.  J,  to  ^-^,  do.  Dfd.  jg,  to 

-{g-i,  Eastmans  Ord.   1-32,  to  -if- j,   Elec.   Construction  Db.   2,   to 

77-81,  Eley  Bros.  ^,  to  i^-g-,  Foster,  Porter  J,  to  4J-5J,  Frankau 

'  (Adolph)  1-32,  to  J-i,   Goldsbrough  Mort.   /i   pd.   ^.   to  2A-^, 

Hurst,   Nelson  J,   to  7J-8J,   Jay's  Pf.  ^,  to  A^-5^,  Lever  Bros. 

ist  Pf.   J,  to  nJ-§,  Lon.  Produce  Clearing  House  ^,  to  3*^-4*, 

Manaos  Imprvmts.  Dbs.   2,   to  72-82,  Mavpole  Dairy  Dfd.   ■^,  to 

3w-w.  Rio  de  Jan.  City  Imprvmts.  £^  pd'.  i,  to  4J-*,  Rio  de  Jan. 

fJ?"'J'rF^-    *■   '°   ^*^-i|.   Roneo   ^,to   ^-^.  Savoy    Hotel 

(Strand)    Db.      i,    to    73-8,    Spanish    River    Pulp    i,    to    100-2, 

Spencer,    Turner    and    Boldero    Ord.    J,    to    4i|-5^,    Standard 

Chemical     Pf.     J,      to     97-9,    St^el     Bros.     J,    to    loj-j,     U.S. 

Lumber  Bds.   J,   to  92J-4J,  Van  den  Berghs  Ord.   ^,  to  2^^-^^, 

White  (R.)  "  B  "  Db.  ij,   to  79-83,   Wright   (J.)  and  Eagle  Range 

Ord.  -fg.  to  3-J.     Fall :  Aerated  Bread  J,  to  33  f,  Amer.  Smelting 

Coni.  10,  to  71-3,  do.   Pfd.   2,   to  107-g,  Aplin  and  Barrett  Ord.  ^, 

to  23-J,  Assoc.  Pt.  Cement  Ord.  -ij,  to  6!-7i,  Baker  (A.)  ^.  to  S-S, 

Barker   (J.)    Ord.   i^.  to   iJ-J,   Borax  Pfd.  i,  to  5H,  do    Pf.  i!  to 

"i*'*'i     S''°"^   ^'    '°   W'W.   Brit.   Amer.  Tobacco  Ord.   5-32,  to 

4iB-5i8.  Brit.  Oil  and  Cake  Ord.  1-32,  to  21-32 — 23-32,  do.  Pf.  1-32, 

*°  l^J^~.3i-32.  Brit.  Westinghouse  4  p.c.  Db.  i,  to  58-61,  Bryant 

and  May  Ord.   ^,  to  fi^.   Calico  Printers  Ord.  1-32,  to  J-^,  do. 

-  oV^J;  '°  15-?.   Can.   Cottons  i,  to  85-7,  Carlton  Hotel  PI.  i,  to 

7A-8g,  Darracq  (A.)  Ord.  J,  to  ^-A,  do.  Pfd.  3-32,  to  19-32-23-32, 

DeKey-sers  Hotel  Db.  i,  1086-9,  Dick  Kerr  Pf.  ^,  to  J- J,  Edison  and 

Swan^spd.  "A"  J,  to  i-J,  Eng.  and  Aus.  Copper  4.,  to^-ii^,  Eng. 

Sewing  Cotton  Ord   1-32,  to  i  29-32-31-32,  coPf.  1-32,  to  i  3-32- 

5-32,  tield  (C.  J.)  Pf.  1.32,  to  J-§,  Gramophone  Ord  ^,  to  i^-i^,  do. 

^'-  16.  to  ij-i-TO,  Greenwich  Inlaid  Lino.   Db.    i,  to  100  2,   Ilford 

,    ';3^'t'°  27-32—31-32,   India  Rubbtr  Gutta  Percha  Ord.  |,  to 

9i-iof,   Internl,   Harvester  Com.  10  to  X09-12,   Kynoci  Ord.  i,  to 

7-9,  do.  Dbs.  3,   to  70-5,  Kyshtim  4,  to  123-8,  Lake  Sup.  Paper  *, 

to  94J-6J    Lipton  Pf.  1-32,  to  i^-i,  do.  Db.   li,  to  88-go,  Magadi 

Soda  Ord.   1-32,   to  5-32—7-32,  Mond  Nickel  Pf.  i,  to  61-74,  New 

Transvaal  Chemical  Ord.  ^,  to  2^-^j,  Nth.  Borneo  Trading  1-32, 

to  7-32—9-32,  Pinners  Hall  i,  to  98-100,  Pryce  Jones  ("an.)  £1  pd. 

B.  to  S-iJ,  do,  Db.  3,  to  95-100,  Rosario  Drainage  ist  Db.  ij,  to 


82j-4i,  Rover  ^,  to  ij-g.  Salt  Union  Ord.  1-32,  to  ^-»,  do.  Pf.  i, 
to  3J-4J,  Underground  of  London  /lo  pd.  |,  to  4i-g.  do.  Inc.  Bds. 
I,  to  90-2,  United  Alkali  Ord.   J,  to  2g-|,  Walkers  Parker  "A"  J, 

ELECTRIC  LIGHTING  AND  POWER.  —  Rise:  Cons,  o 
Baltimore  Bds.  J,  to  97  8,  Elec.  of  Victoria  i,  to  86-g,  Kensington 
Db.  2,  to  g2-5,  Melbourne  Ord.  4,  to  123-8,  Mexican  J,  to  86J-8J, 
Mex.  L.  and  P.  Pf.  4,  to  104-7,  do.  Bds.  J,  to  84J-6J,  Monterey  |, 
to  85J-7J,  Pachuca  J,  to  91-3.  Pennsylvania  J,  to  96^-8 J,  Victoria 
Falls  2nd  Dbs.  J,  to  95i-7i  Fall':  Brompton  Ord.  |,  to  Sj-gJ. 
Can.  Genl.  Com.  i,  to  117-21,  Charing  Cross  Ord.  J,  to  4I-5J, 
Chelsea  Ord.  J,  to  4J-5,  Mex.  L.  and  P.  Com.  i,  1083^-64,  Victoria 
Falls  Pf   1-32,  to  29-32  — 31-32. 

FINANCIAL,  Land  AND  INVESTMENT.  Riie :  Argent. 
Ld,  Ord.  jg,  to  i^"^-  Brit.  Nth.  Borneo  £1  pd.  1-32,  to  31-32 — 
I  1-32,  Hudson's  Cons.  ^,  to  ^-^,  Imp.  and  Foreign  Ord.  ^,  to 
ij-|.  Imp  rial   Prop.  "  A  "  Db.  2,  to     3-5.  La  Sociedad  Anonima 

1,  to  99-101.  N.Z.   Ln.  and  Merc.  2nd  Db.  2,  to  82-6,  do.  3rd  Db. 

2,  to  145-50,  River  Plate  Tst.  Pf.  J,  to  105J-7J,  Santa  F^  Dbs.  i. 
to  105-7,  Sthn.  A  berta  Db.  J,  to  ioiJ-34,  Tst.  and  Ln.  of  Aus.  Pf. 
J,  to  gj-ioj,  Westn.  Canada  £1  pd.  |,  to  14-J.  FaU  :  Anglo- 
Newfoundland  I,  to  101-5,  Argent.  Ld.  Inv.  Stk.  i,  to  g4-6,  Aus. 
Ests.  "A"  Db.  I,  to  87-90,  Chaitereds  Bearer  jg,  to  ij-^. 
Develop,  of  San  a  Fe  ^,  to  J-i,  Freehold  and  Leasehold  Db.  i, 
to  77-9,  Ld.  and  Mt.  of  Egypt  £i  pd.  J,  to  3J-4,  lx>n.  and  Brit. 
N.  Amer.  Pf.    i,  to   90-3,  Nth.   Coast  Ld.    Dbs.  i,  to90-2,  Pekin 


Ord.  J,  to  |-ij,  do.  Shansi  J,  to   ij-i,  Peruvian  Ord.  |,   to  9j-io|, 
5oi  i.  Sth.  Aus.  Ld.  /i  pd.  3-32,  to  i-|. 
FINANCIAL    TRUSTS.— Rise :      Armv  and    >favy    Pfd.   J,  to 


104-6,  British  Dfd.  2,  10268-72,  Brit.  Steamship  Dfd.i,  to  log-ii. 
Colonial  Sees.  Dfd.  i,  to  log-ii.  Consolidated  Dfd.  4,  to  227-9. 
do.  Db.  I,  to  98J-100J,  Govmt.  and  Genl.  Dfd.  8,  to  120-2, 
Govrat.  Stk.  and  Other  Sees.  Dfd.  2,  to  115-7,  Industrial  andGnl. 
Ord.  2,  to  167-70,  London  and  N.  Y.  Ord.  i.to  174-7,  New  Invst.  Ord. 
2,  to  126-8,  Rly.  Shre.  Tst.  "  A  "  2,  to  82-5,  Rock  Pf.  5,  to  82-7. 
do.  Db.  2J,  to  85-go,  Sec.  Scott.  Dfd.  2,  to  149-52.  Submarine 
Cables  i,  to  127-30  Fall  ;  Industrial  and  Genl.  4  p.c.  Db.  i,  to 
95-7,  Invst.  Corpn.  Dfd.  i,  220-3,  Merc.  Invst.  and  Genl.  Ord.  J,  to 
ii7j-gj.  Omnium  2nd  Db.  i,  to  98-100,  Rly.  Db.  and  Genl. 
Pf .  J,  to  97i-gJ. 

GAS.  -Rise  :  Havana  i,  to  92-5,  Gas.  L.  and  C.  Ord.  i,  to  105-7 
Montevideo  J,  to  Ii5-2j 

INSURANCE.— Rise  :  Norwich  Union  Db.  i,  to  97-9,  Phoenix 
/5  pd.  A,  1033-4,  Royal  Exchange  i,  to  192-7.  Fall:  Atlas  24s. 
pd.  J,  to  6S-7J,  Genl.'  Ace.  Fire  /ij  pd.  ^,  to  ig-},  Legal  ^.  to 
3-1,  Liver.  Victoria"  C  "  i.to  J-J,  Lon.  and  Lanes.  Fire  J,  10284-9*. 

IRON,  COAL  AND  STEEL.— Rise  Bengal  Db.  i,  to  91-4, 
Blaenavon  Db.  2,  to  92-5,  Cammel  Laird  Ord.  J,  to  3j-i.  Canada 
Iron  ij,  to  99-102,  Davis  fD.)  Ord.  ■^,  to  ij-g,  Guest  Keen 
Ord.  -fg,  to  3  11-32 — 13-32,  Nant-y-glo  i,  to  57-19,  New 
Russia  4,  to  994-1014.  Thornvcroft  Ord.  -^,  to  iJ-§. 
Vickers  Ord.  1-32,  to  2-^.  Fall :  Bengal  Ord.  ^,  to  j-i,  do.  Pf. 
J,  to  10-4,  Bolckow  Vaughan  Ord.  1-32,  to  1^5-4.  Cargo  Fleet  £1 
pd.  1-32,  to  ^-4,  Stephenson  (Robt.)  Db.  2,  to  71-4.  U.S.  Steel 
Corpn.  Com.  6,  to  66i-7j,  do.  Pfd.  3,  to  1104-14,  West.  Can. 
Colls.  I,  to  879. 

NITRATE.— Rise:  Tarapaca  Shrs.  1-32,  to  i^-|.  Fall  :  Ang.- 
Chil.  Ord.  and  Pf.  J,  to  154-6,  Colorado  J,  to  4I-5,  Lagunas  Synd. 
Shrs.  1-32,  to  21-32  — 23-32,  Lautro  J,  to  1 14-2,  New  Tamarugal 
Shrs.  1-32,  to  ijg-i.  Pan  de  Azucar  4,  to  104-1,  Salar  del  Carmen 
4.  to  3^-4,  San  Sebastian  1-32,  to  i  5-32 — 7-32,  Santa  Rita  J,  to  2-J. 

OIL.  Rise:  Brit.  Burmah  3,  to  77-82,  CaUfornia  Shrs.  ^,  to 
4H."  Shell  "Pf.  in.  to  ii^fe-^  Fall :  Ang -Persian  Db.  i.  to 
go-4,  Bibi-Eybat  Shrs.  i-?2,  to  1-32 — 3-32,  Commonwealth  54  p.c. 
Dbs.  5,  to  45-55.  Lobitos  1-32,  t  ■  i  3-32 — 5-32,  Mex.  Eagle  ^,  to 
2  5-32 — 7-32,  Premier  1-32,  to  3-&.  Roumanian  1-32,  to  -j|-i, 
Russian  3.  to  47-52,  Schibaiefl  Ord.  ^,  to  5-32 — 7-32,  do.  Pf.  J,  to 
3-1,  Trinidad  Shrs.  -l,j,  to  ^-tt- 

SHIPPING.—Fall :  Cunard  Ord.  jg,  to  1^-^.  Furness  Withy 
Ord.  ig,  to  i§-J,  Indo-China  Pfd.  J,  to  44-5,  do.  Dfd.  i,  to  3I-4J, 
P.  andO.  Dfd.  15.  to  300-2oxd  and  b,  R.M.S.P.  Ord.  j,  to  134  9, 
do.  Sep.  5,  to  132-7. 

TEA,  COFFEE  AND  RUBBER.— Rise :  Carey  ^,  to  i|-i-Sf, 
Cons.  T.  and  L.  Ord.  J,  to  124-3,  do.  ist  Mt.  4  to  g84-ioo4.  E. 
Ind.  and  Cey.  Pf.  1-32,  to  i-J,  Grand  Cent.  3-32,  to  1^-4,  Hewagam 
4,  to  f-i J,  Kepitigalla  jg,  to  i-J,  Mabira  5-32,  to  ^-4,  Seaport  1-32. 
to  iff-i^.  Sumatra  1-32,  to  15-32—17-32.  Fall:  Jorehaut,  -}},  to 
2|-4,  Rajawella  Ord.  -^,  to  J-g. 

TELEGRAPHS  AND  TELEPHONES.— Rise  :  Unt.  Riv.  Plte. 
Ord.  jg,  to  73-|,  Fall:  Am.  Corp.  3,  to  142-4,  do.  CoUat.  Bds.  J. 
to  93-5,  do.  Conv.  Bds.  2,  to  1134-54.  Direct  Spanish  Ord.  J,  to 
3H.  Gt.  Nrthn.  3,  to  274-94.  'Marconi's  Ord.  -^,  to  43-J,  do.  Pf.  §. 
to  4-J,  Montevideo  Pf.  i-"32,"to  23-32 — 27-32,  Nat  Tel.  11,  to  142-5, 
N.  York  J,  to  973-83.  West.  Union  i,  to  97-100. 

TRAMWAYS  AND  OMNlBUa.  Rise:  Ang  Arg.  ist  Pf.  ^,  to 
4J-54,  Bombay  2nd  Mt.  i,  to  99-101,  Mexico  6  p.c.  Mt.  4.  to 
1014-34,  Puebia  Shrs.  2,  to  24-6,  do.  Pr.  Ln.  4,  to  934-54.  do.  ist 
Mt.  2,  to  81-3,  Riode  Jan.  ist  Mt.  4,  to  102-4.  FaU  •  Braz.  14  to 
92-3,  Brit.  Col.  Pfd.  14,  to  1164-204,  do.  Pf.  4,  to  1064-94,  Lon. 
Unt.  Pf.  J,  to  5J-3.  Me..  Ord.  -{g.  to  i^-fg,' do.  Pt.  ^s,  to  3-j, 
Mex.  Com.  34,  to  111-13,  Southern  i,  to  95-7. 

WATER  A  ORKS.— Rise  :  Boro'  Portsmouth  New  Ord.  J,  to  8-4. 
Fall  :  Tarapaca  ^,  to  7-4. 


It  is  announced  that  the  directors  of  the  Bank  of  Australasia 
intend  to  recommend  to  the  share  olders  at  a  general  meeting  to 
be  held  early  next  year  the  increase  of  the  cap  tal  of  the  bank  by 
the  issue  to  thf  shareholders  of  10,000  new  shares  of  £^0  eich  at  a 
premium  of  ;^6o  per  s  lare.  Full  details  of  the  proposed  issue  will 
be  sent  to  the  shareholders  in  due  course. 


December   14,   1912. 
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LONDON    PRODUCE  MARKETS. 


Sugar. — There  was  no  new  feature  to  note  in  this  market.  Quiet 
trading  was  again  witnesssed  during  the  weeli,  demand  from  con- 
sumers being  measured  by  wants  of  immediate  necessity,  but 
prices  moved  steadily  in  consequence  of  Continental  refiners  exer- 
cising certain  reserve.  The  coming  Cuban  crop  is  estimated  by 
Mr.  Guma  as  2,282,000  tons,  against  an  actual  outturn  last  year  of 
1,895,900  tons.  Tate's  No.  i  cubes  quoted  19s.  3d.  ;  No.  2, 
i8s.  9d.  ;  fine  granulated,  i6s.  gd.  ;  standard  ditto,  i6s.  3d.  Lyle's 
granulated,  15s.  4jd.  to  15s.  loid. ;  yellow  crystals,  14s,  3d. 
Ready  parcels  of  "German  granulated  sold  iis.  yjd.  ;  and  May- 
August,  IIS.  iijd.,  f.o.b.,  Hamburg.  Beet:  February  sold 
OS.  8d.  ;  May,  gs.  iijd  to  gs.  iijd.,  and  los.  ojd.  ;  August, 
los.  ijd.,  los.  3d.,  los.  lAd.,  and  los.  2jd.  ;  October- 
December,  los.  to  los.  ojd.  f.o.b.,  Hamburg.  Refiners 
paid  gs.  6Jd.  to  gs.  6Jd.  f.o.b.  for  first  runnings. 
Cane  descriptions  in  good  demand  and  prices  firm.  In  auction, 
2,852  bags  crystallised  Demerara  sold:  choice,  20s.  gd.  to  21s.; 
good  to  fine,  19s.  to  20J.  ;  mid  to  good  mid  yellow,  i8s.  3d.  to 
i8s.  gd.  1,303  bags  Surinam,  mid  to  good  yellow,  sold,  i8s.  6d.  to 
igs.  321  bags  Demerara,  mid  brownish  syrups,  sold,  14s.  6d.  to 
15s.  82  bags  Surinam  ditto  sold,  13s.  6d.  to  14s.  3d.  Austro- 
Hungarian  production  for  last  month  amounts  to  632,800  tons,  as 
compared  with  463,400  at  same  time  last  year.  Consumption 
72,300,  against  48,000;  exports  144,000,  against  73.500  ;  and  stock 
778,300,  against  637, goo  last  year. 

Coffee. — At  public  sale,  limited  supplies  ruled  steady.  Costa 
Rica  (new  crop),  fair  to  good  bold,  82s.  6d.  to  85s.  6d.  Colombian, 
common  to  good,  72s.  to  82s.  6d.  Vera  Paz  (new  crop),  good  bold, 
87s.  Uganda,  fine  bold  colory,  82s.  6d.  Nairobi,  good  bold,  83s. 
Futures  tended  in  buyers'  favour,  and  a  moderate  number  of  sales 
were  effected.  December  delivery  sold,  6is  7id.,  6is.  6d.,  and 
61S.  7jd.  ;  March,  6is.,  6is.  6d.,  6is.  3d.,  and  6is.  gd.  ;  May,  6is., 
61S.  gd.,  61S.  3d.,  and  6is.  gd.  ;  July,  6is.  3d.,  6is.  4jd.,  and 
•Ois.  3d.  ;  September,  6is.,  6is.  4jd.,  and  6is.  3d.  per  cwt. 

Cocoa. — In  auction,  moderate  supplies  ruled  firm  to  slightly 
dearer  for  Grenada,  other  descriptions  being  steady.  Ceylon, 
good,  sold,  79s.  Grenada,  fair  to  fine,  63s.  to  66s.  St.  Lucia,  fine, 
■64s.  6d.  Dominica,  fine,  63s.  to  64s.  Costa  Rica,  fair,  6is. 
Samoa,  fine,  76s.  to  77s.  Privately,  Trinidad  sold  77s.  to  79s. ; 
Ceylon,  8is.  ;  Jamaica,  65s. 

"Tea. — Indian  sales  this  week  experienced  a  good  demand  for  all 
descriptions,  and  last  week's  rates  were  fully  maintained.  Ceylon 
offerings  passed  off  with  animated  bidding,  and  fully  steady  prices 
were  secured.  Commonest  sorts,  however,  ruled  slightly  in  buyers' 
favour.     Java  auctions  met  with  fair  support  at  steady  prices. 

Spice. — Pepper  quiet,  but  steady.  Black  Singapore,  January- 
March  shipment,  done  sd  ;  white  ditto,  S^d.  ;  Muntok,  ditto,  8Jd., 
sellers;  Penang,  ditto,  sold,  8d.  ;  Lampong,  ditto,  sellers,  4igd., 
c  f.  and  i.  Cloves  somewhat  irregular.  Zanzibar,  January-March 
delivery,  sold,  ggd.  to  g^d.  ;  March-May,  lod.  to  gjd.  ;  October- 
December  shipment,  gSd.  to  9i'yd.,  January-March,  sellers,  gjd., 
c.f.  and  i.  At  public  sale,  moderate  supplies  were  offered  and 
bought  in.  West  India  mace  firmei  for  good  kinds,  but  inferior 
weaker  and  mace  lower. 

Fruit. — Public  sales  of  Valencia  raisins  passed  off  with  a  slow 
demand  at  easier  rates.  Half-boxes,  partly  without  reserve,  sold, 
26s  to  30s.,  and  quarters,  medium,  at  40S.  Muscatels  realised  firm 
prices.  Common  to  good,  sold,  45s.  to  74s.,  and  choice  to  extra 
choice  g3s.  to  122s.  6d. 

Rice  firmly  held,  but  quiet. 

Jute  dull  of  sale,  and  values  moved  in  a  downward  direction. 
Native  first  marks,  December-January,  sold,  ^24  los.  to  ^24  5s.  ; 
J.  G.,  lightning  circle  D  December-January  at  ;^2i  los.  Daccas, 
December-January,  £25,  and  S.  C.  C.  heart,  tops,  December- 
January,  /ig  2S,  6d.,  c.f.  and  i. 

Hemp. — Manila  market  dull,  and  values  lower,  but  became 
steadier  in  some  cases.  S.S.,  October-December,  sold,  ^29  los.  ; 
G.S.,  dock,  ;f28  los. ;  January-March,  /30,  ;f2g  5s.,  /30  and 
/^2g  15s.,  c.f.  and  i.  New  Zealand  irregular,  with  a  good  business. 
Fine,  November-January,  sold,  £33  5s.  to/33  'S^-  '•  ^'■^'  •  October- 
December,  £^i  los.  ;  January  March,  ^32  los.  to  ^33  and 
/j2  15s.;  H.P.F.,  December-February,  /31  15s.;  March-May, 
/31  los.,  c.f.  and  i. 

Shellac— At  public  sale  410  cases  orange  were  offered,  and 
sold  without  reserve.  Good  to  fine  pale  free,  76s.  to  80s. ;  good 
flaky,  slightly  matted,  70s.  to  73s.  ;  strong  reddish  ditto,  68s.  to 
6gs.  ;  dark  and  broken,  62s.  to  66s.  Futures  in  quiet  request, 
and  values  tended  easier.  December  delivery  sold,  67s.  6d. 
to  67s.  ;  March,  70s.  6d.  to  Cgs.  Od.  ;  and  May,  72s.  to  71s. 

Gambier  slow.  January  February  shipment,  sellers,  19s.  6d., 
c.f.  and  i. 

Copra. — A  quiet  tone  prevailed  in  the  market.  To  Northern 
ports:  Ceylon,  November-December,  £2y  17s.  6d.;  Malabar,  ditto, 
/28  7s.  6d.  ;  P.M. S.  Straits,  ;^26  17s.  6d.  To  Marseilles:  P.M. 
Straits,  November-December,  ^26  2s.  6d.  ;  Manila,  ditto,  £25  ; 
Cebu.  ^26  2S.  6d.  Java  nett  terms.  Northern  ports,  November- 
December,  ^27.  South  Sea  Islands,  to  London,  November- 
December,  2^26,  and  to  the  Comment,  ^26  2s.  od.  Macassar, 
Northern  ports,  Octol)er-December,  ;f26  5s,  Mixed  (no  Padang), 
November-December,  Northern  ports,  ^^25  2s.  Od.,  c.f.  and  i. 

India-rubber  in  fair  demand,  but  market  rather  unsettled. 
Fine  hard  Para,  spot,  sold,  4s.  7id.  to  4s.  7d.  ;  December- 
January,  4s.  8d.  to  4s.  7d.  ;  January-February,  4s.  7jd.  to  4s.  7^4.  ; 
no>v  quoted  4s.  OJd.  ;  February  March,  4s.  7jd.  to  4s.  7d.,  4s.  -Jd., 
4s.  OJd.  ;  soft  fine,  December-January  value,  4s.  3d.  ;  ball,  3s.  7d.  ; 
scrappy,  3s.  5jd.  Plantation,  first  latex,  spot,  sold,  4s.  Od.  to 
4s.  5Jd.  ;  Decembe -January,  value,  4s  sjd.  ;  January-March, 
done,  4s.  Od.  to  4s.  6Jd.,   now  4s.  5!|td.  value;  January-June,  sold, 


4s.  6d.  to  4s.  CJd.  and  4s.  jjd.  ;  January-December,  4s.  4d.,  now 
quoted  4s.  4ld.  per  lb.  ,       ,.,.  ,  u        ,     ,      , 

Oils.— Linseed,  spjt,  pipes,  land  delivery,  £25  15s.  ;  barrels,  land 
delivery.  /26  5s.  Hull,  naked,  spot,  £2^  15s.  Ordinary  brown 
rape,  naked,  spot,  ;^3o  5s.  Enghsh  refined,  casks,  ^33.  Crude 
cotton,  spot,  £25.  refined,  spot,  sweet,  ;f 29 ;  ordinary  pale, 
/26  los.  Cocoanut :  Cevlon,  spot,  £41  ;  Cochin,  spot,  £^y. 
f'alm:  Lagos,  spot,  £34:  Soya,  £24  los.  Petroleum:  American, 
8Jd.  ;  water  white,  gjd.  ;  Russian,  8d.  American  spirits  of  tur- 
pentine, on  spot,  29s.  3d.     Rosin  :  Common,  on  spot,  15s. 

Linseed. — Market  generally  quiet,  but  prices  steady.  London  : 
Calcutta,  afloat,  48s.  gd.;  November-December,  48s.  6d.  ;  April- 
June,  46s.  6d.  La  Plata,  December-January,  43s.  6d. ;  January- 
February,  43s. 


CURRENT    PRICES    OF    CHIEF    ARTICLES. 

WEEK    ENDING   DECEMBER  13,  ign. 


Last 
Week 


Sugar— per   cwt 

duty   l/io,  98% 

polarisation 
Tate's  Cubes  No.l 
Ditto,  No.  2..  .. 
Fine  granulated.. 
Lyle's  granulated 
German       granu 

lated,  tirst  marks 

f.o.b.,  ready    .. 
GermanCubel.o.b. 
Jan.-Mar. 
French  Cube 

Feb. -April 
Crystallised,  West 

India..     .. 
Bset,  88%  f.o.b. 

t«»— pet  lb.,  duly 

5d.  lb. 
Indian  Pekoe 
Broken    ,, 
Orange    ,, 
Broken    ,, 
Pekoe    Souchong 
Ceylon  Pekoe     . 
Broken    ,, 
Orange    ,, 
Broken    ,, 
Pekoe  Souchong 
Cocoa  —  per  cwt. 

duty  Id.  per  lb. 
Trinidad— per  cwt 
Grenada 
West  Africa . . 
Ceylon  Plantation 
Guayaquil  Ariba. . 
ColTiM— per    cwt 

duty  lid.  per  lb. 
East  India    ..     .. 

Jamaica 

Costa  Rica  ..     .. 

ProTlaloni— 
Butter,  per  cwt 

Australian  finest 
Irish  Creameries 
Dutch  ditto..  .. 
Russian  finest  . . 
Normandybaskets 
Danish  finest 
Brittany     rolls  — 

doz.  lb 

Bacon— per  cwt. 

Irish      

Continental . .  ,. 
Canadian  . .  . . 
American     . .     . . 


Lul 
Week. 


This 
Week. 


Hami— per  cwt. 

Irish       

Canadian  . .  . 
Ameiican  . .  . 
Oheeee— per  cwt. 

Edam 

Canadian      . .     . 

Gouda   

English  Cheddars 

(new) 
Wilts  loaf    ..     .. 
Sew  Zealand 
Rice—  Rangoon- 

open    charter, 

new    crop,    per 

cwt. 
Moulmein 
Bassein.. 
SaiKon  c   f.  and  i. 
KggB— per  120. 

I^reiich 

Italian 

Danish 


71  0-80  0 
58  0-66  o 
56  0-62  o 
67  o-8g  o 
61  0-69  3 


0-80  o 

60  0-66  o 
56  o-€2  3 
67  0-89  o 

61  0-69  o 


78  0-108  o 
74  0-124  o 
76  0-102  6 


78  0-108  0 
74  0-124  o 
76  0-102  6 


110/-116/ 

112/-118/ 
126/-12S/ 
106/-110/ 
98/-128/ 
128/-131/ 

II  6-14  6 

62  0-70  o 

62  0-70  o 

63  0-67  0 

65  0-70  o 

80  a-ii6  c 
73  o-T*  o 
58  0-73  o 

42  0-64  o 
62  0-65  o 
42  0-66  o 

66  0-76  o 


60/-52/ 


d.  s.d. 
9  6  -10  3 
9  9  -10  3 
9  6  -10  3 

nom. 

14  0-20  6 
12  3-14  o 
14  0-17  0 


li(5/-i2o; 
nom. 

l2Zl~t261 
IO8/-II2/ 
1 02/- 1 32/ 
I30/-I32I 

12   3-15  0 

65  0-69  O 
6j  0-70  O 

62  0-67  O 

63  0-67  O 

.0  0-116  0 
72  0-76  O 

65  0-72  0 

42  0-64  O 

t>2  0-65  O 
42  0-66  O 

66  0-76  o 


6i/-«3/ 


s.dyt.    d. 

9  6-10  o 

9  9-10  3 

9  6-10  o 

nom. 

13  o-iS  6 
12  3-14  o 
12  6-16  o 


Wool— per  lb 
Australian 

Scoured  Merino 
Scoured  Cr'ssbr'd 
Greasy  Merino 
;Greasy  Crossbred 
New    Zeal  and 

(scoured)  Merino 
Greasy  Crossbred 
Cape  snow  white 

Indlarabber  p.  lb 
IPara,    Sne     hard 
j    Spot   ..    .. 
jOoal— perton. 

Durham,  best 

Seconds 

East  Hartlepool 

Seconds 

Steams,  best 

Seconds 

Lead— perton. 

English  Pig.. 
Foreign  soft.. 

OalckiiWer— per 

bottle  first  hands 

Spelter— perton. 

jO.B 

|Tln— per  ton. 
English  Ingots  .. 

L>o.  bars 
Standard  cash  . . 
TinPlates.perbox 
Oopper — per  ton. 
English,  Tough, 
per  ton  . .  . . 
Best  Selected    . . 

Sheets 

Standard      . .     . . 
Jute— perton. 
Native   firsts    for 
sh'pm't.  \.-Dec. 

Olli— 

Linseed, perton.. 
Kape.ref. English, 

casks  

(frown      English. 

naked 

Cott'n  Seed, crude 
Ditto,  refined  .. 
Peiroieum  Oil.pei 

8  lbs. 
Water  While      .. 
oil  Seeds, Linseed 
Calcutta—per   410 

lbs...  Nov. -Dec 
Kape,  Cawnpore, 

brown,  Nov-Dec 
Iron-per  ton. 
Cleveland  Cash 
Tebaceo  —  uuty, 

unmanufactured 

3/8.  4/'i  S>»'  'b- 
Maryland  &  Ohio. 

per  lb.  bond  . . 
Virginia  leal..  .. 
Kentucky  leaf    .. 

Latakia 

Havana 

..klaniia 

Cigars,  duly  7/- lb. 
nmber— Wood. 
Ua  ntsig     and 

Memel  rir,  pei 

load 

Indian  Teak 


£   ..d. 


•  »  *  J 
1  o-i  loA 
o  «-i  si 
o  7f-l  3 

I  84-1  III 

o  8i-l     1; 

5  -I  II 


047 
0  21     6 

o  20    6 

Dom. 

nom. 
o  13    6 
o  14    6 

s.  d.   8.  d. 

£ia  12  6 

£.8J-£.8J 
786 

f  26  12    6 

£228-229 
£229-230 
£223-10/ 
'5/iJ  up 


f8ii£82» 
?8i4-£82j 


24  15    o 

£26J-£26J 
£  «.  d. 
33    o    o 

JO    5    0 
2j    5    o 

£2«-£29i 

o  8  -o  81 
o/9i 


a  S  6 
«  «  3 
S    6  II 


o  9 — I  I 
o  6—1  2 


10,— 130/ 
280^300/ 


I  O — I    10* 

oe»-i3 
0  7}— I 


^ 

3 

o  84—1  ij 
5  -  1  II 

0    4    6J 

O  21      6 

o  20    6 
nom. 
nom. 
o  14    9 
o  13    6 

s.  d.  1.  d. 


B 


lg  12    6 


786 

£26  10    o 

£228-£229 

£229-£a3o 
£225-10/ 
15/ii  up 


£8o-r8i 
78<y-£8i 
(92    o    o 
£74  «a    6 


»4  15    o 

£26-£26i 
£    a.  d. 
32  15    0 

30  o  0 
25  o  o 
£264-£29 

08-08} 


186 

a    7    9 
369 


o  9  -I  t 

o  0  -I  a 
0  3  -o  10 
06-13 
a  o  -4  0 
06-20 
20     up 


no/— 130/ 
iSof— 500/ 


Rapesekd  dull  and  easier.  Ferozepore,  December-January, 
47s.  od.  ;  brown  Cawnpore,  November-December,  47s.  6d. ;  yellow 
Guzerat,  nominal  ;  vellow  Cawnpore  nominal. 

Cottonseed  quiet,  but  steadily  held.  London  :  Egyptian,  spot, 
£8  I2S.  6d.  ;  December-Januarv,  £8  8s.  gd.  per  ton. 

Tallow, — Market  steady,  but  quiet.  Inauction,  1,498  casks  were 
offered,  and  861  sold,  inferior  qualities  being  3d.  per  cwt.  firmer. 
.-Vustralian  mutton,  41s.  ;  fair  to  good,  37s.  to  40s.  3d.  ;  dark  to 
dull,  32s.  to  34s.  ;  hard,  39s.  6d.  Beef ;  fine,  37s. ;  fair  to  good. 
34s.  3d.  to  35s. ;  dark  to  dull,  31s.  gd.  to  33s.  6d.  ;  sweet,  38s. 
Market  letter  unchanged.  Town  tallow,  33s.  6d.  ;  melted  stufl, 
23s.   per  cwt.     Kough  fat,  Sd.  per  8  lbs. 

Metals.— Copper :  The  standard  market  has  been  unsettled 
this  week,  and  prices  haxe  sullered  from  time  to  time  on  realin- 
tions  and  forwiu^  sales,  which  were  fairly  well  absorbed.  Statis- 
tics published  by  the  .\merican  Producers'  .\ssociation  show  an 
increase   in   stocks  for   November  of  4,^05  tots.     SetUin^  down 
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dearer  last  Monday  (after  a  good  supply  of  buying  orders),  cash 
delivery  at  ^75  17s.  6d.  and  three  months  ;f76  15s.,  prices  of 
these  dates  by  the  following  day  declined  to  ^75  los.  and 
/76  8s.  gd.  respectively,  rallying  but  relapsing  during  the  middle 
of  the  week,  and  closing  without  material  change.  Thurs- 
day's market  manifested  a  downward  tendency  on  realisa- 
tions and  forward  offerings,  cash  delivery  being  finally  fixed  at 
£y4  I2S.  6d.,  and  three  months  at  ^75  12s.  6d.  Tin,  after  advanc- 
ing at  the  week's  commencement,  lost  the  improvement  since,  cash 
closing  last  Monday  at  ^226  los.,  and  three  months  /226.  Selling 
desire  and  an  absence  of  any  marked  support  followed,  while  cash 
and  three  months  as  business  left  off  during  the  middle  of  the  week 
stood  at  ;f225,  the  tendency  being  better  on  Thursday,  cash  reach- 
ing ^226,  three  months  ^225  los  Lead  maintained.  Foreign, 
/18  IS.  3d.  to /18  5s.,  as  to  position.  Spelter  quiet.  Ordinary 
brands,  /26  los.     Iron  below  the  best. 

Corn  (Mark  Lane). — Slackness  of  business  so  customary  before 
Christmas  has  been  the  prevailing  characteristic  this  week,  quota- 
tions almost  without  exception  being  to  buyers'  advantage. 
Wheat :  English  whites,  delivered  up,  range  nominally  at  35s.  to 
37s.  ;  reds,  34s.  to  36s.  6d.  per  quarter,  504  lbs.  Of  foreign.  No.  i 
Northern  Manitoba,  37s.  6d. ;  No.  2  ditto,  36s.  6d.,  both  ex  ship. 
Choice  white  Karachi,  38s.,  landed.  Australian,  on  spot,  39s. ; 
South  Russian,  ex  sample,  ex  granary,  33s.  to  36s.  Flour : 
Manitoba,  export  patents,  27s.  6d.,  landed;  Australian,  on  spot, 
28s.;  Iron  Duke  26s.  6d.,  ex  store.  Grinding  barley:  Odessa, 
24s.  gd.,  ex  ship,  and  25s.  6d.,  landed.  Karachi,  ex  ship,  to  arrive 
27s.  6d.  to  28s.  Plate  oats,  inferior  to  best,  17s.  3d.  to  173.  gd., 
landed.  American  white  clipped,  ex  ship,  iSs.  gd.  Plate  maize, 
23s.  3d.,  ex  ship ;  23s.  gd.,  ex  quay. 

CoTTO.N  (from  our  Manchester  correspondent). — The  situation  in 
the  market  during  the  past  week  has  not  shown  very  much  change. 
Trading  has  been  on  comparatively  small  lines,  and  buyers  have 
not  been  at  all  in  the  mood  to  purchase  with  any  freedom.  The 
outlook  for  supplies  in  the  raw  material  is  a  little  uncertain,  and 
fluctuations  have  occurred  in  quotations  from  day  to  day.  It  is 
generally  believed  that  the  American  crop  will  turn  out  to  be 
rather  more  than  14  million  bales.  Favourable  news  has  again 
come  to  hand  relating  to  the  Egyptian  crop,  and  the  Government 
forecast  is  now  7, goo, 000  cantars.  In  cloth  for  export,  operations 
have  been  of  a  restricted  character,  and  in  most  directions  only  a 
sorting-up  business  has  been  put  through.  Much  less  activity  is 
now  showing  itself  for  India  compared  with  a  few  weeks  ago. 
Most  of  the  demand  has  been  in  light  fabrics.  The  business 
oftering  for  China  rather  tends  to  increase,  and  some  sellers  have 
had  a  fairly  good  week,  but  much  difficulty  has  been  met  with  in 
arranging  price  and  delivery.  Of  the  smaller  markets,  one  seems 
to  be  as  good  as  another.  Remittances  on  a  freer  scale  from 
dealers  in  the  Near  East  would  be  welcome.  Exporters  to  South 
America  have  not  been  disposed  to  place  lines  of  any  import- 
ance. In  heavy  goods  a  limited  business  has  been  done. 
There  has  not  been  much  activity  in  printing  cloths,  both  Burnley 
and  Cheshire  makes  being  rather  slow.  In  home  trade  circles  a 
quiet  feeling  has  prevailed,  and  many  of  the  distributing  houses  are 
fully  occupied  with  stocktakings.  Employment  in  all  weaving  dis- 
tricts is  very  encouraging,  and  machinery  is  running  at  full  speed. 
American  yarns  for  home  use  have  moved  off  slowly,  the  tone 
being  firm.  The  prospects  are  healthy  enough,  but  it  is  evident 
that  users  do  not  consider  the  present  moment  an  opportune  one 
for  the  placing  of  orders  in  twist  and  weft.  Onlv  a  small  business 
has  been  put  through  in  shipping  counts,  and  order  lists  rather  tend 
to  run  down.  Bolton  spinnings  have  been  stiffly  held,  and  the 
undercurrent  of  demand  remains  healthy. 

Sir  Jacob  Behrens  and  Sons  say  that  the  ginners'  report,  which 
came  to  hand  on  December  5,  had  very  little  effect  upon  the  cotton 
market.  It  made  the  number  of  bales  ginned  up  to  November  30 
11,844,000,  as  against  12,817,000  in  the  previous  year.  Although 
these  figures  show  that  a  larger  quantity  was  ginned  since  the  last 
report  than  was  the  case  in  the  previous  year,  the  figures  were  not 
quite  up  to  expectations,  and  prices  were  well  maintained. 
Friday's  Movements. 

Sugar.— Refined  goods  steady,  though  generally  quiet.  Ready 
parcels  of  German  granulated  quoted  lis.  y^d.  ;  May-August, 
IIS.  iijd.,  f.o.b.  Hamburg.  Cane  sales  produced  630  crystallised 
Uemerara,  which  all  cleared  at  3d.  to  6d.  per  cwt.  decline.  Mid 
yellow  to  choice  colory,  i8s.  to  20s.  Beet  market  ruled  very  quiet 
March  done  gs.  lod,  ;  May,  los.,  los.  ojd.,  and  August,  los.  2|d., 
los.  2jd.,  f.o.b.  Hamburg.  Production  in  France  during  Novem- 
ber amounts  to  335,600  tons,  as  compared  with  251,500  tons  at 
same  time  last  year  ;  consumption  57,600,  against  62,500  ;  exports 
20.590.  against   7,800 ;  and  stocks  545,670  tons,  against  348,200 

Coffee.— A  fair  quantity  auctioned  met  a  quiet  demand  at  about 
late   values       Future   delivery   market   steady.      December   done 

?,',?•  ^i-  ^r-  t^-  ■  ^t'^^'  '^'^-  9^-  '°  61S.   6d.  ;  May,  6is.  6d. 
July,  6is.  6d. ;  September,  6is.  6d.  j<  . 

a;^.^Z1a'~^^^'1^  Penang,  January-March,  done  8d.  ;  Muntok 
ditto   8gd. ;  and  Lampong  black,  4  23-32d, 

Tapioca  dull.  Flake,  December-January,  sellers,  i  3i-32d. 
Penang  seed  pearl   sold,  15s. ;  and  medium  ditto,   i6s.,  c.f.  and  i. 

JUTE.-Market  dearer.  Native  first  marks,  December-January, 
sold  ^24  15s.  ;  Decca  tops,  ^25  15s.  ;  Daisee  No.  2,  ^22. 

Hemp  dearer^  F.C,  January-March,  sold  /34 ;  G.S.  ditto, 
£3^  los.  ;  and  G.S  March-May.  /31  5s.  New*  Zealand  firmer 
ta.IT,  January-March,  done  /31  15s. 

f„rw",T'*~i?^'''^',"^'-  ■'''"^  ^""'^  ^^'^'  ^P°'  ^^nd  near,  4s.  6id.  : 
forward,  4S.  pjd. ;  plantation,  spot  and  forward,  4s.  s+d.  ,•  for  first 
latex,  smoked  sheet,  4s,  7d.  •  t     3i     ■  " 

Shellac— December  sold  68s.  ;  May  71s. 


Copra  steadier  all  round.  Java  nett  terms,  November-Decem- 
ber, sold  £2-;  IS.  3d.  Manila,  January-March,  £2ii  i6s.  3d. 
Maccassar  quoted  /'26  7s.  6d.,  and  F.M.  Straits.  ^26  7s.  6d. 

Metals. — Tin  slightly  lower.  Cash  closed  £235  los.  ;  three 
months,  ;f  225  5s.  English  ingots,  ^228  to  ;f  229.  Copper  ruled 
steady.  Cash  closed  ^74  12s.  6d.  :  three  months,  ^75  12s.  6d. 
Electros, /80  los.  to  ;f8i.  Sheets,  £<)2.  Lead  active.  English, 
^18  i2s.  6d.  ;  foreign,  December,  sold  /18  is.  3d.  to  /i8  2s.  6d. ; 
February.  £18  3s.  gd.  to  ;f  18  2s.  6d.  ;  March,  /18  3s.  gd. ;  April,. 
;f  18  5s.  Spelter  nominal.  Ordinary  brands  quoted  ^26  los.  Iron 
easier.     Cleveland,  cash,  66s.  gd. 

Linseed  Oil. — Spot  pipes,  ^26  ;  barrels,  ^26  los.  Turpentine, 
on  spot,  30s.     Linseed,  April-June,  sold  46s.  6d.  to  47s. 

Corn  (Mark  Lane). — The  market  was  moderately  attended  this 
week-end,  and  little  chainge  characterised  quiet  dealings.  No.  i 
Northern  Manitoba  wheat  now  held  for  38s.  ex  ship.  Plate  maize 
23s.  3d.  ex  ship,  23s.  gd.  ex  quay.  Plate  oats,  17s.  gd.  landed,  for 
sound. 


Joint  Stock    Companies'  Exhibits 
Critically   Analysed    and    Compared. 

COMMERCIAL     BANK    OF    SCOTLAND,     LTD. 

In  its  year  ended  October  31  the  nett  profits  of  this  Scotch 
bank  rose  j£^8,7g4  to  ;;?239,25o,  and  as  the  balance  of  ;^24,588 
brought  forward  was  also  ;^2,i23  higher,  the  distributable 
total  of  ;^263,838  is  up  ;^io,9i7.  The  dividend  is  maintained 
at  20  per  cent,  for  the  year,  the  second  half  of  it  being  pay- 
able on  January  2  next,  less  tax.  Then  ;^5o,ooo  as  against 
;^35,ooo  is  set  aside  as  further  provision  for  depreciation, 
while  £S'°°°  's  again  applied  in  reduction  of  the  cost  of  bank 
premises.  These  outgoings  and  assignments  provided  for, 
^^20,505  will  remain  to  be  carried  forward.  The  directors 
deeply  regret  the  death  of  Mr.  Bogie,  the  late  general 
manager,  and  announce  that  Mr.  Alexander  Robb,  the  joint 
general  manager  of  the  London  office,  succeeds  him.  Changes 
in  the  accounts  are  of  a  normal  description,  and  we  need 
only  note  that  deposit  liabilities  are  up  £',233,511  to 
;£'i6,og4,867.  The  note  circulation  is  also  ^{^12,875  larger  at 
;^i,oi7,495,  and  acceptances  are  up  /T 36, 340  to  ;^388,g56.  The 
mixed  item  of  specie,  cash  and  banlc  balances,  ;fi, 109,913,  is 
^^9,323  larger,  and  there  is  an  increase  of  ^i, 185, 201  in  the 
money  lent  in  London  at  call  and  short  notice,  making  the- 
total  ;^4,5i2,7go,  but  the  bank's  holding  of  British  Government 
securities  is  down  ;^58,4o2  to  ;f83o,io8,  and  its  short  loans  on 
securities  are  also  ;^i28,2o2  less  at  ,^1,891,218,  while  the  invest- 
ments in  Indian  and  Colonial  Government  securities,  &c., 
are  up  ;f5oi,4i7  to  ;f3, 236,410.  Bills  discounted  are  likewise 
£sS,y3g  higher  at  ^^2,606,485,  and  advances  down  ^^326,489  to 
;^3,8i3,ii9.  The  changes  in  the  book  values  of  the  properties 
held  are  not  important;  the  total  is,  however,  about  ;f 516,000, 
and  the  aggregate  of  the  balance-sheet  is  now  ^f  19,926,663. 

NATIONAL    BANK    OF    SCOTLAND,    LTD. 

Gross  profit  for  the  year  onded  November  i  rose  ^^6,009  to 
;f  394, 995.  This  is  an  increase  of  nearly  ;f  11,000  on 
two  years  ago.  Unfortunately,  expenses  also  rose  last 
year  by  ;^3,478,  so  tihat  the  nett  improvement  for  the  year  is 
only  j^2,522,  which  makes  the  free  revenue  ;f23o,58o,  and 
as  tihe  balance  of  ;^40,64i  is  ;f25,273  less,  the  final  clear  total 
of  ^^271, 221  is  ;^22,753  worse.  This  makes  no  difference  wihat- 
ever  to  the  dividend,  which  is  again  made  up  to  20  per  cent, 
by  the  extra  dividend  or  bonus  of  5s.,  all  paid  less  tax.  There 
is,  however.  .^^5,000  less  s<t  aside  to  real  estate  and  to  oflficers' 
jpension  fund,  which  each  gets  ;^5,ooo  this  year,  as  against 
;^7,5oo  a  year  ago,  while  only  ^^40,000  is  p'laced  to  investment 
account,  Eigainst  ;f  50,000  added  to  the  reserve  in  1911.  There 
is  thus  an  economy  in  asagnments  of  ;f  15,000,  but  the  balance 
left  to  carry  forward  is  still  ^7,753  down  at  ^^32,888.  Two  years 
ago  the  balance  carri<"d  forward  was  ;^33,ooo  larger  than  now. 
Banking  would  thus  dn  some  senses  appear  to  be  less  profitable- 
in  Scotland  at  the  present  time.  The  balance-sheet,  however,. 
is  indicative  of  little  or  no  diminution  in  profit-earning  power, 
or  none  worth  speaking  about.  The  note  circulation  of  ^^923, 508 
is  ;f64,477  ""Pj  '^nd  the  liability  on  deposits,  &c.,  &c.,  is  doiwn 
only  ;^468,329  to  ^^15,945, 020.  The  reserve,  howe\-er,  is  ^^50,000 
less  at  ;^90o,ooo,  as  the  directors  have  utilised  that  sum 
to  write  down  the  socurities.  Changes  in  the  assets  are  seldom 
oi  significance,  but  acceptances  show  an  increase  of  ;f368,466 
at  ^^899, 526.  Bills  discounted,  on  the  other  hand,  are  ;f329,998 
down  at  ;^i,98o,i55,  while  short  loans  on  securities  are  £63,38$ 
larger  at  ^3, 003, 148.  Call  and  notice  money  in  the  London 
floating  credits  market,  with  other  items,  are  also  ;fi7i,465 
smaller  at  ;^3,69o,639,  but  the  mixed  cash  item  is  ;fi2i,3i5 
better  at  ;fi,632,o68.  Ad\Tances  on  cash,  credit  and  current 
accounts,  the  heaviest  item  amongst  the  assets,  are  up  ;^i66,38o 
to  ;f5>o54)59^-  British  Governmerut  securities  are  ;f65.ooo  less 
at  ;^97i.4oo,  and  there  is  also  a  reduction  of  /^i95,53i  in  the 
other  Stock  Exchange  investments  held,  whose  total  is  naw 
^2,168,617.  Keal  estate,  including  the  bank's  offices,  sho-w-  an 
aggregate  value  of  ^^613, 100,  which  is  ;f6,4oo  more  than  it  was 
twelve  montfhis  ago.  The  total  of  the  balance-sheet  is  now 
;f  20, 013, 245. 

WESTERN    AUSTRiCLIAN    BANK. 

Nett   profits   for  the  half-year  closed    September  30  rose   by- 

£3,^77    to   ;£'36,487,    but    the     balance     brought     forward     was 

.^10,479  less  at  ^11,984,  owin'-'  to  the  dividend  in  May  having 

taken  an  extra  ;^5,ooo,  and  to  the  transfer  of  ^25,000  to  re- 
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serve.  The  amount  available  consequently  showed  a  decrease 
of  ;^6,8o2  at  ^^48,472,  but  no  bonus  is  paid  to  the  staff  as 
against  ^'4,700  given  a  year  ago,  and  after  repeating  the  divi- 
dend of  ^j^'i  per  share,  tax  free,  which  required  an  extra  ;i^i,o6i, 
the  sum  carried  forward  is  only  ;^3,i63  down  at  ;^'23,472.  Liabili- 
ties on  deposits  bearing  interests  are  ^^243,803  down  at 
;^i, 284,157,  a  reduction  which  is  ascribed  to  the  freer  opera- 
tions on  the  Savings  Bank  account  and  to  the  utilisation  of 
funds  in  coniiection  with  the  Agricultural  Jiank  in  making 
advancestosettlerson  the  land.  Other  deposits  are  ;^52, 131  lower 
^t  ;^'>373i795)  and  the  note  circulation  has  been  further  reduced 
by  ^^26,108  to  ;^i6,()87,  but  balances  due  to  other  banks  have 
increased  by  ^121,600  to  ^^159,874.  On  the  other  hand,  specie 
and  bullion  are  affected  by  the  same  causes  as  the  interest- 
bearing  deposits,  and  are  respectively  ^381,658  and  ^^6,678 
lower  at  ^'426,515  and  ;^i64,737.  Australian  notes,  however, 
aj's  ;io75i072  up  at  ^185,590,  remittances  in  transit  come  to 
£3°>7°°  more  at  ^'74,905,  and  bills  receivable  and  advances 
have   risen  by  ;£iio,S73   to  ;^2, 748,481. 

IMPERIAL    BANK   OF    PERSIA. 

Gross  profit  for  the  year  closed  .September  30  declined 
.^^8,329  to  ;^i34,828,  but  ;f4,5oi  more  at  ^27,426  was  brought 
forward,  so  that  the  available  total  of  ^162,254  is  only  ;^3,828 
down,  and  after  meeting  expenses,  which  were  up  ;^'i,882,  the 
^^'90,947  remaining  is  only  ^^5,710  less  than  a  year  ago.  The 
directors  accordingly  again  pay  a  final  dividend  of  6s.  per 
share,  making  with  the  interim  los.  for  the  year,  and  carry 
forward  ^^'30,965  or  ^^'3,538  more  than  was  brought  in.  This 
time,  however,  nothing,  as  against  j^io,ooo  a  year  ago,  is 
placed  to  reserve.  The  balance-sheet  shows  the  reserve  to  be 
;^2io,ooo,  against  a  paid-up  capital  of  ^^650,000.  The  note 
circulation  is  up  ;^S3,93i  to  ^^859,064.  Deposits  are  also 
£S°'7^3  higher  at  2729'Oio.  while  cash  of  various  kinds, 
together  with  credits  with  bankers,  show  an  increase  of 
jf562,i65  at  ^1,286,644.  Bills  discounted,  however,  and  bills 
receivable  are  entries  down,  the  one  ^^426,311  and  the  other 
£35>^5^-  Doubtless  business  continues  difficult  to  transact 
in    Persia. 

GREAT  INDIAN    PENINSULA   RAILWAY  CO. 

A  prosperous  half-year  was  that  ended  June  30  last.  Re- 
<:eipts  rose  Rs.  53,53,355,  or  12.94  per  cent.,  while  expenses 
were  only  Rs.  3,22,405  up,  an  increase  of  1.46  per  cent.  It 
followed  that  the  nett  revenue  of  Rs.  2,43,21,175  is  Rs.  50,30,949 
or  26. oS  per  cent,  better.  All  classes  of  passenger  traffic  except 
the  first  and  intermediate  yielded  better  results,  but  especially 
the  third-class  ordinary  trains,  which  alone  added  Rs.  5,43,450 
to  the  passenger  receipts.  In  fact,  had  there  been  no  increase 
in  the  cheapest  third-class  passenger  traffic,  the  total  passenger 
income,  including  season  tickets  and  troops,  would  have  shown 
a  slight  decrease,  unless  luggage,  military  baggage,  carriages, 
horses,  dogs  and  parcels  had  been  included.  Kven  then  the 
increase  would  have  been  insigcificant.  From  merchandise 
the  increased  income  was  Rs.  47,72,155,  but  Rs.  51,742  of  this 
<:ame  from  the  carriage  of  the  company's  own  materials  for 
construction  and  Rs.  51,203  from  the  carriage  of  revenue  stores. 
It  may  be  all  right  to  include  such,  but  the  money  is  presum- 
ably, at  least  in  part,  provided  from  capital,  and  capital 
expenditure  goes  on  at  a  handsome  rate,  no  less  than 
Rs.  1,08,86,143  having  been  spent  in  the  June  half-year,  or, 
?ay,  ;^722,5oo,  the  greater  part  of  it  on  lines  open  for  traffic, 
including  over  Rs.  21,00,000  for  new  rolling  stock.  However, 
the  nett  revenue  was  splendid,  and  the  board  is  able  to  give 
the  shareholders  an  additional  dividend  over  the  guaranteed 
amounting  to  32s.  per  cent,  for  the  half-year.  This  compares 
with  the  us.  paid  for  the  same  half  of  1911,  the  company's 
share,  which  is  one-twentieth  of  the  surplus  nett  revenue,  being 
in  sterling  _^26,85i  up  at  ;f4i,4Si,  this  amount  including  the 
^460  brought  forward,  and  after  paying  the  higher  dividend 
there  will  be  ^281  left  to  go  to  the  current  half-vear's  profits. 
Throughout  India,  the  board  says,  the  development  of  traffic 
has  been  very  remarkable,  and  although  the  total  export  trade 
through  Bombay  was  not  materially  increased,  the  total  traffic 
over  the  line  was  so  great  that  much  of  it  could  not  be  carried 
owing  to  want  of  rolling  stock,  and  to  the  insufficiency  of  traffic 
facilities.  These  defects  will  he  remedied  as  fast  as  funds 
admit.  Why  in  the  circumstances  was  Rs.  S,oo,ooo  saved  on 
maintenance  of  way,  works,  and  stations  in  the  current  ex- 
penditure of  the  half-year?  locomotive  expenses  went  up 
Rs.  5,88,000,  and  traffic  expenses  were  fully  Rs.  2,44,000  larger. 
What  happened  to  maintenance  that  the  figures  should  be  thus 
kept    down? 

ASSAM-BENGAL   RAILWAY   CO.,   LTD. 

The  receipts  were  Rs.  3,49,942  better  in  the  June  half-year, 
while  expenses  rose  only  Rs.  1,46,844,  the  ratio  of  expenses  to 
receipts  being  down  4.81  to  79  16.  All  branches  of  traffic 
seem  to  have  been  good,  and  the  detail  of  working  expenditure 
does  not  indicate  .starvation  at  any  point.  At  the  same  time 
capital  expenditure  amounted  to  Rs.  13,74,693  in  the  six 
months,  more  than  half  of  whirh  went  into  lines  open  for 
traffic,  or  new  rolling  stock.  Doubtless  additional  rolling  stock 
is  required,  but  it  is  a  pity  the  Indian  Government  does  not 
order  the  companies,  which  are  its  creatures,  to  provide  for 
that  stock  out  of  revenue  after  the  fashion  of  the  best  railroads 
in  the  United  .States.  All  the  surplus  revenue  is  retained  by 
the  Secretary  of  State  in  reduction  of  the  charges  for  interest 
incurred  by  him.  It  amounted  to  Rs.  6,36.701  in  the  h.-^f-year, 
or  Rs.  2.03,098  more  than  in  the  corresponding  half  of  191 1. 
Like  other  Indian  railways,  the  date  of  accounts  is  in  future 
to  be  made  synchronous  with  the  budget  year  of  the  Simla 
-tor  should   it  now  be  Delhi?)  Government. 


BURMA    RAILWAYS     CO.,    LTD. 

In  the  year  ended  June  30  the  gross  earnings  were  the  highest 
ever  obtained  by  this  company,  and  exceeded  those  of  the 
previous  year  by  Rs.  10,40,924,  while  working  expenses  rose 
by  Rs.  4,02,433,  and  nett  earnings  were  Rs.  6,38,491  larger.  In 
sterling  the  gross  earnings  were  ;{;69,395  up  at  ;£i,32i,398,  of 
which  ;^582,748,  or  ;^(x>,893  more,  came  from  coaching  and 
^^713,435,  or  ;^i6,i63  more,  from  goods.  The  company's  share 
of  the  surplus  profits  amounted  to  Rs.  11,46,053,  or  an  increase 
of  Rs.  1,96,456,  and  Rs.82S  were  brought  forward.  Of  this 
Rs.  11,46,870,  or  Rs.  1,97,270  more,  was  remitted  to  England 
and  produced  £-je,(>oy,  or  an  increase  of  ^13,053.  Adding 
^61,307  brought  forward,  the  amount  available  was  £18,554 
larger  at  ;,ri37,9i4,  and  the  directors  propose  to  increase  the 
dividend  payable  out  of  surplus  profits  by  5s.  per  cent.,  making 
with  the  guaranteed  interest,  a  gross  return  of  4^  per  cent,  per 
annum,  .subject  to  tax,  as  against  4;-^  per  cent,  a  year  ago. 
The  balance  carried  forward  will  then  be  ;^7i,727.  °^  A".oS4 
more. 

SALVADOR    RAILWAY    CO.,    LTD, 

Very  steady  progress  was  made  by  this  company  in  the  year 
ended  June  30,  and  its  gross  earnings  showed  the  substantial 
improvement  of  ;^28,2ii  at  ;£i64,o87.  The  number  of  passen- 
gers carried  was  22,823  larger,  and  receipts  rose  by  £2,921, 
while  goods  gave  ;Ci8,68i  more,  the  total  weight  transported 
being  12,682  tons  up,  mainly  owing  to  increases  in  flour,  maize, 
and  coffee.  Profits  from  the  steamboats  rose  by  ,^5,152  .to 
/i  1,207,  and  the  directors  anticipate  that  now  the  service 
is  being  worked  by  the  company's  own  steamers,  receipts  will 
be  even  better  in  the  future.  Working  expenses  were  ;Ci2,i47 
higher  at  ^^69,577,  the  proportion  to  receipts  being  1.42  per 
cent,  smaller  at  49.07,  and  nett  profits,  after  providing  for 
interest  and  amortisation  of  the  debentures,  and  adding  £2,w 
or  j^i,84i  more  brought  forward,  were  ;^i4-o99  "P  at  £31,506. 
Out  of  this  ;^3,o2g  balance  of  the  cost  of  issuing  terminable 
notes  has  been  written  off,  ;^3,5oo  is  put  to  depreciation  of 
steamers  account,  compared  with  ;^i,50o  to  plant  renewals  and 
;,f2,ooo  to  exchange  reserve  a  year  ago,  and  an  extra  £2,500  at 
;^3,5oo  is  added  to  general  reserve.  The  dividend  on  the  pre- 
ference shares  is  then  in:reased  from  4  per  cent,  to  6,  and  the 
ordinary  shares  get  a  distribution  of  2  per  cent.,  leaving  £4.5°" 
or  /i,599  more  to  be  carried  forward,  .^s  the  result  of  the 
redemption  of  debentures  and  terminable  notes,  and  the  issue 
of  5!4  per  cent,  terminable  bonds,  the  receipts  on  capital 
account  were  increased  by  ;^49.8oo.  and  although  expenditure 
amounted    to   ^^52,247,    the    credit    balance    is   £12,753   up    at 

;f  60,210. 

KHEDIVIAL     MAIL     STEAMSHIP     AND     GRAVING     DOCK     CO., 

LTD. 

Trading  profit  for  the  year  closed  June  30  last  declined  no 
less  than  ^^40,266  to  ^^16,953,  and  one  wonders  why  this 
should  be,  when  almost  every  shipping  enterprise  known  to 
us  is  doing  well.  A  balance  larger  by  £q,i73.  was  brought 
forward,  so  that  the  £2TrP3  available  after  it  is  added  is 
/ii  091  less,  but  after  meeting  debenture  and  loan  interest,  pay- 
ing the  proportion  written  off  the  cost  of  debenture  issue,  allow- 
ing for  depreciation,  meeting  directors'  and  auditors  fees 
and  debenture  trustees"  fees,  there  is  only  /M5  l«t  »?  ca"y 
forwarcf,  or  ^^9,705  less  than  was  brought  in.  The  Govern- 
ment is  blamed  for  taking  action  with  regard  to  pilgrims, 
which  has  reduced  profits,  and  there  was  also  the  coal  strike 
here  and  the  Turco-Italian  war.  Last  year  three  half-year  s 
dividends  on  the  preference  shares  were  paid  down  to  Jun«  .3o- 
and  took  /i6,493,  but  there  can  be  no  payment  of  any  kind 
this  year,  and  the  balance-sheet  is  not  particularly  strong. 
Still  the  company  possessed  ;t'3.923  »"  ''ash  on  June  30  last, 
and  wrote  down  its  fleet  by  ;f  16,624.  Ij.  ""g'jt  *°  '^°  ^^)" 
in  the  current  year.  But  is  there  anything  slack  about  the 
management  ? 

INDIA    RUBBER,    GUTTA    PERCHA    AND   TELBORAPH    WORKS 
CO.,    LTD. 

Although  the  strikes  in  March  and  July  interfered  both  with 
the  free  delivery  of  the  raw  material  and  the  dispatch  of  manu- 
factured goods,  this  company's  business  m  the  year  ended 
September  30  was  on  the  whole  decidedly  better.  Prices  of  the 
principal  raw  material  had  consideiable  and  irregular  fluctua- 
tions, and  the  trading  of  the  French  factory  and  of  some  of  the 
foreign  agencies  was  not  Mttisfactory,  but  the  volume  of  the 
submarine  cable  work  increased,  and  gross  profits  showed  an 
improvement  of  ;f  1.4,684  at  ;f  178,862.  After  providing  for  all 
charges  and  writing  off  ;^25,507  for  depreciation  of  buildings 
and  machinery,  there  was  a  nett  profit  of  /5i,247  as  against 
a  loss  of  /55,457  a  year  ago.  At  that  time  £50.000  was  taken 
from  rese?v^,  and  the  balance  brought  in  was  drawn  upon  to 
the  extent  of  ;f .7,957  ^  ^^^"  »«  "if*  '^e  preference  dividend. 
Now  however,  the  directors  are  able  not  only  to  pay  the  pre- 
ference dividend,  but  to  give  the  ordinary  shares  ^yi  per  cent, 
compared  with  nothing  last  time  and  10  per  cent,  two  years 
ago,  and  still  leave  £x,My  more  at  £^.vyA,  to  be  carr.«l  for^ 
w^rd  Property  account  has  been  reduced  by  £8,623  to 
/■c74  829,  and  assets  at  Persan  and  agencies  are  £0,054  lower 
at  /«6.o4i.  Stocks  show  an  increa.ie  of  £tSA.(>72  at  £500.253. 
and  cash  has  risen  by  ^f. 5.684  to  £50,115.  while  debtors  and 
bills  receivable  are  only  ;f6oo  smaller  at  /.. 0,162  On  the 
other  hand,  current  liabilities,  including  bank  overdraft,  are 
;^ii2,825  higher  at  ;f262.375. 

EAST    INDIA   TRAMWAYS   CO.,   LTD. 

Further  experiences  of  the  "Simplex"  motor  traction,  by 
which  this  company's  system  is  worked,  has  «'°"^""y  '°- 
creased  the  directors'  enthusiasm.     In  the  year  ended  Jnly  31 
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operating  costs  for  power,  repairs,  and  maintenance  of  the  46- 
seat  motor  cars  was  reduced  from  i.77d.  to  i-sd.  per  car  mile, 
and  compared  very  favourably  with  the  3.02d.  per  horse-car 
mile  for  cars  of  30-seat  capacity.  Gross  receipts  improved  by 
;^4,779  to  ;^I9,533,  and  expenses  were  only  ;^8og  heavier  at 
2io,993,  so  that  after  putting  ;f2,377  more  at  ^^3,495  to  sus- 
pense account  the  available  balance  was  ;^i,S93  up  at  /.5,o45. 
The  preference  dividend  having  been  paid,  the  distribution  on 
the  deferred  shares  is  doubled  at  10  per  cent.  Extensions  for 
development  of  outlying  districts,  equal  to  about  three  miles, 
are  contemplated  and  will  be  undertaken  as  soon  as  the  neces- 
sary preliminary  arrangements  are  completed.  These  exten- 
sions are  expected  to  cost  ^£'5,000  to  ;f6,ooo,  and  in  order  to  pro- 
vide for  these  and  to  readjust  the  capital  account  owing  to  the 
reserve  and  suspense  funds  having  been  expended  upon  capital 
purposes,  it  is  proposed  to  create  20,000  new  deferred  shares, 
of  which  15,000  will  be  issued  as  soon  as  possible  to  existing 
deferred  shareholders  against  profits  already  expended,  and  the 
remainder  as  may  be  required  from  time  to  time  against  further 
appropriations  of  profits  that  would  otherwise  be  payable  to  the 
deferred    shareholders. 

ADELAIDE   ELECTRIC   SUPPLY    CO.,    LTD. 

In  the  year  ended  August  31  the  profit  earned  was  ;f  13,361 
less  at  ^27,623.  This  does  not  prevent  the  board  from  again 
making  up  the  dividend  on  the  ordinary  shares  to  10  per  cent, 
or  from  giving  the  usual  2  per  cent,  bonus,  all  tax  free  ;  but 
this  time  nothing  is  given  to  the  general  reserve  or  to  the 
dividend  equalisation  fund,  as  against  ^5,000  to  each  a  year 
ago.  By  these  abstentions,  in  Adam  Smith's  sense,  ^^623  more 
at  ;^5,oo8  is  left  to  be  carried  forward.  The  directors  have 
continued  their  policy  of  energetic  development,  the  report 
tells  us,  and  spent  ^^102,645  on  capital  account  during  the 
year,  or  fully  ^^50,000  more  than  in  the  preceding  year.  This 
has  caused  an  issue  of  a  further  ;f5o,ooo  in  5  per  cent,  deben- 
ture stock  sold  at  a  premium,  and  of  10,000  additional  /.~, 
ordinary  shares,  which  were  offered  at  a  premium  of  £j  per 
share  in  July  last,  and  all  taken  up.  That  fact  alone  would 
stamp  the  business  as  a  prosperous  one.  It  is  explained  that 
there  is  no  necessity,  thanks  to  the  rapid  expansion  of  the 
business,  to  add  anything  more  to  the  dividend  equalisation 
fund,  now  amounting  to  ;^25,ooo.  The  dividend  has  been 
maintained  even  in  a  year  of  decreased  nett  receipts  without 
trenching  upon  it. 

NEW    ZEALAND    LOAN    AND    MERCANTILE    AGENCY    CO.,    LTD., 
AND    REDUCED. 

Including  ^^293  brought  in,  the  gross  income  for  the  year 
ended  June  30  was  ;^i4,i6i  larger  at  ;^439,478,  but  expenses 
rose  by  about  the  same  amount,  and  after  writing  another 
/^2o,ooo  off  premises,  the  nett  profit  was  only  £yq  up  at 
\;^'2or,324.  Interest  on  the  various  debenture  stocks  having  been 
met,  ;f6,ooo  is  again  put  to  reserve,  and  the  dividend  of  7^ 
per  cent,  is  repeated,  together  with  the  additional  distribution 
of  2^  per  cent,  on  the  third  debenture  stock,  leaving  ^^372  to 
be  carried  forward.  Reserves  were  also  credited  with  ^50,000, 
or  the  same  as  a  year  ago,  out  of  surplus  realisations 
of  properties  handed  over  by  the  old  company,  and 
now  stand  at  ;^720,ooo.  The  amount  due  to  the  New 
Zealand  Land  Association  has  been  increased  by  ;f38,735  to 
;f5i2,6i5,  but  other  current  liabilities  show  a  considerable  re- 
duction at  ;^23o,487.  On  the  other  hand,  cash,  including 
;f25,ooo  or  ^55,000  less  on  short  notice  in  London,  is  /'.q8,qqo 
down  at  ^'268, 176,  and  investments  have  been  reduced  by 
^7,634  to  2^268,395.  Advances  on  wool  and  produce  come  to 
i^75i°33  more  at  ^^350, 862,  bills  receivable  are  £Si5o^  up  at 
.2f'9i°73i  merchandise  is  ^'23,028  up  at  ;^2og,94g,  and  debtors 
owe  ^47,617  more  at  ;rf6q3,534.  Secured  loans,  however,  have 
been  reduced  by  ;^i7,i24  to  £ifi^\fi3n,  and  properties  and 
stock  in  hand  are  £:;i.!::^2  down  at  /77,78i.  In  the  year  ended 
March  31  the  New  Zealand  Land  Association,  which  is  a  sub- 
sidiary of  this  company,  increased  its  gross  profits  by  ^1^4,004 
to  j^36,533.  and  its  nett  by  ^3,630  to  ;£'i9,339.  Including  /.■5,9ii 
more  at  ;^2i,62o,  the  available  balance  was  £q,S'i^  larger  at 
/40,9i;9,  but  the  dividend  is  again  kept  down  to  s  per  cent.,  and 
the  whole  of  the  improvement  is  added  to  the  balance  carried 
out,  making  it  ;^3i,i62.  Properties  and  stock  were  reduced 
bv  .^12, HI  to  ^110,793,  and  balances  due  on  sales  of  land  bv 
/i8,952  to  ^21,250,  with  the  result  that  cash  balances  were 
;f39,69i  higher  at  /[;io,64o. 

COMPANHIA    DO    NYASSA. 

The  directors  of  this  undertaking  look  upon  the  vear  ended 
December  31,  191 1,  as  marking  a  turning  point  in  the  history 
of  the  company,  separating  the  period  when  attention  was 
directed  to  a  general  occupation  from  the  present  time  when 
It  IS  beginning  to  reap  the  advantage  of  the  previous  work. 
■^A  ^'k*^^  ^^^  company  obtained  possession  of  the  territories 
in  October,  1894,  it  has  been  endeavouring  to  construct  a  rail- 
way, but  without  a  subsidy  there  was  no  prospect  of  the  line 
becoming  immediately  profitable.  Considerable  occupation 
and  public  works  had  therefore  to  be  carried  out  before 
capitalists  could  be  interested  in  the  -"roject,  but  the  rapid 
development  in  East  Africa  during  reicnt  years  has  at  last 
rendered  it  practicable  to  deal  with  the  project  with  .some 
chance  of  success.  A  contract  has  been  concluded  with  Pauling 
and  Co.,  Ltd.,  to  make  a  definite  survey  of  the  line  and  report 
on  the  topographical,  commercial  and  agricultural  conditions 
of  the  regions  passed  through  before  March  31  next.  When 
the  railway  is  working  the  transformation  of  the  territories  is 
expected  to  be  rapid,  and  of  a  character  to  surprise  the  most 
sceptical,  but  shareholders  will  probably  restrain  their  en- 
thusiasm until  they  have  something  more  solid  than  prophecies 


on  which  to  base  their  hopes.  With  regard  to  the  results, 
obtained  in  1911,  the  Customs  receipts  fell  off  by  ;f3,347  to 
;^ig,i6g  owing  to  the  comparative  scantiness  of  native  produce 
and  to  the  absolute  prohibition  of  the  sale  of  powder  and 
arms  in  the  territories.  THis  decline  was  compensated  by  an 
increase  of  ;if3,995  to  £2^,^21)  in  the  hut  tax,  but  the  total 
receipts  were  nevertheless  ;f  1,^33  down  at  _if 62,069.  Outgoings, 
however,  were  substantially  smaller  at  £(>i,<)iC),  so  that  there 
was  a  small  balance  of  /.ijo  on  the  right  side,  increasing  the 
amount  carried  forward  to  £$,2^4.  Liabilities  to  creditors, 
including  ^^244, 538  due  to  the  debenture  stockholders  of  the 
I  bo  Investment  Trust  and  ^£^366,676  for  loans  amounted  on 
December  31  to  .^615,457,  but  the  directors  state  that  a  con- 
tract has  been  arranged  by  which  the  debt  will  be  liquidated 
partly  in  shares  at  par,  and  partly  in  debentures  after  Govern- 
ment authority  has   been   obtained   for  the   issue  of   the  latter. 

ARGENTINE     HARDWOODS    AND    LANDS    CO.,     LTD. 

This  company  did  rather  badly  in  its  past  year,  closed 
June  30,  and  the  directors  express  great  disappointment  and 
regret  that  the  timber  business  has  resulted  in  a  loss.  The 
actual  loss  on  trading  was  .^^871,  and  ;f2,532  is  written  off 
for  depreciation  and  bad  debts,  while  another  ;^3,647  is  de- 
ducted for  depreciation  of  plant,  &c.  Thus  the  trading  ac- 
count is  ;^7,oso  to  the  bad.  In  the  preceding  year  25  per  cent, 
of  the  general  and  administration  expenses  were  charged  to 
capital,  but  for  the  past  year  50  per  cent,  has  been  thus 
charged,  because  the  board  thinks  the  bulk  of  the  work  done 
was  devoted  to  land  development,  and  that  the  debit  of  the 
increased  percentage  is  justified  by  the  enhanced  value  of 
the  land.  We  trust  this  view  will  be  borne  out  by  events,  and 
the  company  does  seem  to  possess  a  large  property,  if  it  could 
be  turned  to  use.  A  summary  of  the  views  of  the  board  is 
embodied  in  the  report,  and  they  appear  to  be  reasonable,  but 
they  point  to  delay  in  reaping  profits,  and  meanwhile  the 
board  is  waiving  its  claim  to  fees,  which  means  a  saving  of 
j^'1,050  on  the  outgoings  of  the  year.  Sugar  cultivation  is 
apparently  to  be  started,  and  temporary  borrowings  will  be 
necessary  to  carry  on  the  clearing  and  planting.  The  balance- 
sheet  shows  that  the  company  had  /.'i3,ooo  in  cash  when  the 
accounts  were  made  up,  and  it  will  doubtless  be  able  to  find 
the  necessary  money  on  terms.  Assuredly  the  enterprise  is 
not  one  to  despair  of. 

CARRERAS,  LTD. 

In  its  year  ended  October  31  last  the  nett  profit  was  ;^i4,05i 
better  at  ;^37,i68,  but  the  previous  year's  profits  fell  off  over 
^12,000,  so  that  compared  with  two  years  ago  the  increase  is 
only  ;f  1,506.  After  adding  in  the  ;^ 28,344  brought  forward  the 
free  total  was  ;f  i6,g6g  up  at  ;^65,5i2,  ;f 3,000  less  at  £y,ooo 
having  been  placed  to  reserve  a  j'ear  ago.  The  directors  are 
therefore  able  to  put  the  dividend  on  the  ordinary  capital  back 
to  10  per  cent,  for  the  year  as  against  7J  per  cent,  paid  a  year 
ago,  and  to  give  the  reserve  fund  ;^25,ooo,  or  ;^  18,000  more.  At 
the  same  time  the  interim  and  final  dividends  at  the  10  per 
cent,  rate  have  been  paid  on  the  go, 000  new  shares  issued  to 
pay  for  the  Carreras  and  Marcianus  Cigarettes,  Ltd.,  taken  over 
from  Mr.  Bernhard  Baron,  chairman  and  managing  director  of 
Carreras,  Ltd.  The  balance  of  ^^15,211  left  to  carry  forward 
will  then  be  .^13,133  down.  Altogether  the  balance-sheet  has 
increased  by  nearly  jf  125.000  on  the  year,  but  £7S,37'  of  this 
is  due  to  an  increase  in  the  value  of  the  investments,  which  in- 
cludes the  money  invested  in  Carreras,  Ltd.,  Montre.il.  The 
reserve  fund  will  now  apparently  be  ;i;^50,ooo. 

HUDSON'S     CONSOLIDATED,     LTD. 

This  company  has  many  irons  in  the  fire,  and  although  the 
Mexican  revolution  affected  the  profits  from  enterprises  in  that 
country,  it  earned  a  nett  profit  of  ^^24,139.  A  sum  of  ^^16,242 
was  brought  forward,  giving  /'4o,38i  to  be  dealt  with,  out  of 
which  a  dividend  of  7 J  per  cent,  is  paid  and  ^^21,036  is  carried 
forward.  Through  the  medium  of  a  syndicate  formed  for  the 
purpose  the  company  became  interested  in  a  concession  granted 
by  the  Federal  Government  of  Mexico  for  the  construction  and 
working  of  a  railway  from  Santa  Lucrecia  to  Campeche,  which 
carries  a  subsidy  of  nearly  ;fi,ooo,ooo.  The  new  company 
formed  to  work  the  concession,  the  National  South-Easterii 
Railway  Co.  of  Mexico,  has  a  share  capital  of  ^^3,000,000,  and 
will  make  a  bond  issue  as  soon  as  the  financial  houses  consider 
the  moment  opportune,  when  this  company  will  receive  its  cash 
profit.  Arrangements  are  still  in  progress  by  which  the  com- 
pany's mining  interests  will  be  gradually  taken  over  for 
further  developmeirt  by  the  Trust  mentioned  in  last  year's 
report.  The  company's  paid-up  capital  now  amounts  to 
/-^57>935'  and  its  reserve  to  ;^io,7o6,  against  which  foreign 
and  colonial  properties  are  v.ilued  at  /34,335,  investments  in 
stocks  and  shares  at  ^^131,848,  and  industrial  investments  at 
;^47,56o.  Advances  in  respect  of  current  business  amount  to 
;^,';7!320,  and  the  company  has  ;^2o,4S6  in  cash. 

MIDLAND   RAILWAY   CO.   OF   WESTERN    AUSTRALIA,   LTD. 

A  further  improvement  of  ^6,225  in  gross  traffic  receipts  for 
the  year  ended  June  30  brought  the  total  up  to  ^f  129,394,  which 
is  the  highest  yet  recorded  by  the  company.  Unfortunately, 
however,  this  increase  was  more  than  swept  away  by  a  rise  of 
.Joi3'797  }o  ^■83,213  in  working  expenses,  due  to  a  heavier 
wages  bill  and  to  the  almost  unprecedented  conditions  of 
drought  which  prevailed.  As  interest  yielded  £2,q2!:,  more, 
the  decrease  in  nett  revenue  was  ;f  4,646,  but  ^5, 780' less  at 
^4,244  was  brought  in,  while  debenture  interest  took  an  extra 
;if2,254,  so  that  the  available  balance  was  ;,fi2,68o  down  at 
^37>27.S-  Interest  on  the  second  mortgage  income  debenture 
stock  requires  ;^i8,ooo  more  at  ^24,000,  but  reserve  gets 
nothing  against  ^10,000  a  year  ago,  and  there  is  nothing  to 
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write  off  compared  with  ^16,249  for  cost  of  capital  reorganisa- 
tion, &c.,  and  after  putting  ;^'9,893  or  ^3,569  less  to  renewal 
and  contingency  account  the  sum  carried  out  shows  a  small 
decrease  of  ;f862  at  £3,3^'-  During  the  year  a  further  15,714 
acres  of  land  were  sold  for  ^10,207,  or  an  average  price  of 
I2S.  ii.88d.  per  acre,  leaving  1,828,143  acres  in  hand.  Addi- 
tions to  property  account  cost  £3^,07^,  making  the  total  cost 
jf''993>3'2.  Debtors,  including  ^^228, 112  or  2^30,060  less  for 
instalments  on  land  sold,  have  been  reduced  by  ;i'28,375  to 
;^256,59i,  and  cash  is  ;,f24,523  down  at  /■23,82o.  On  the  other 
hand,  liabilities  on  land  sales  account,  after  transferring 
^6,500  to  renewal  and  contingency  fund,  are  ;f37,77i  less  at 
2463,678.  

DIVIDENDS    ANNOUNCED. 

RAILWAYS. 

La  Guaira  and  Caracas. — Interim  of  3  per  cent.,  less  tax,  being 
at  the  rate  of  6  per  cent,  per  annum  on  account  of  profits  for  1912, 
payable  Dec.  23. 

Manila  Electric  Railroad  and  Lighting. — 81J  per  cent,  for 
quarter  ending  Dec.  31  on  the  capital  stock  ;  also  an  e.xtra  of  $r 
per  cent.,  making  $2j  per  cent,  per  share,  payable  Dec.  31,  against 
$ij  per  cent.  last  year. 

New  York  Central  and  Hudson  River. — ij  per  cent,  payable 
Jan.  15. 

Winnipeg  Electric. — Quarterly  (exclusive  of  the  recent  issue  of 
new  shares)  at  the  rate  of  12  per  cent,  per  annum,  payable  Jan.  2. 
MINES. 

Brakpan. — Final  of  5s.  per  share,  making  8s.  for  first  year  of 
oper  tions.  or  40  per  cent. 

Camp  Bird. — Interim  of  is.  per  share,  free  of  tax,  for  six  months 
ending  Dec.  31,  payable  Jan.  20. 

City  and  Suburban. — 7J  per  cent.,  against  6J  per  cent,  last  year. 

Consolidated  Main  Reef. — 5  per  cent,  for  six  months  ending 
Dec.  31,  against  3J  per  cent,  last  year. 

De  Lamar. — Interim  of  is.  per  share,  payable,  free  of  tax,  Dec.  23. 

East  Rand  Proprietary. — 12^  per  cent,  for  half-year  ending 
Dec.  31,  less  tax,  against  10  per  cent,  a  year  ago. 

Eldorado  Banket. — Interim  of  15  pi-r  cent,  less  tax,  in  respect  of 
year  ending  March  31  next,  payable  Jan.  16,  same  as  last  year. 

Esperanza. — Interim  of  is.  6d.  per  share,  less  tax,  for  half-year 
ending  Dec.  31,  payable  Jan.  i6,  same  as  last  year. 

Knight  Central. — It  is  officially  announced  that  no  dividend  is 
being  declared  as  it  is  considered  advisable  to  maintain  the  com- 
pany's financial  position  until  information  has  been  obtained 
regardmg  ihe  probable  value  of  the  development  south  of  Dyke 
preferred  to  in  the  September  quarterly  report)  and  the  expenditure 
necessary  to  open  up  that  st  ction  of  tlie  property. 

Main  Reef  West. — 5  per  cent,  for  six  months  ending  Dec.  31, 
against  7J  per  cent  a  year  ago. 

Meyer  and  Charlton — 25  per  cent,  and  a  bonus  of  10  per  cent., 
making  60  per  cent,  for  1912,  against  40  percent,  last  year. 

Nevada  Douglas  Copper. — 12J  per  cent,  per  share,  payable 
Feb.  I. 

New  Brilliant  Freeholds. — 6d.  per  share,  payable  Dec.  21. 

Nigel.— 5  per  cent.,  against  yi  per  cent,  a  year  ago. 

Rooiberg  Mineials  Development. — Interim  of  15  per  cent.,  less 
lax,  against  7J  per  cent,  a  year  ago. 

Santa  Gertrudis. — Interim  of  2s.  per  share,  less  tax,  for  six 
months  ending  Dec.  31,  payable  Jan.  16. 

Transvaal  Coal  Trust. — 2s,  6d.  per  share,  against  is.  6d.  last  year, 

Tronoh.. — 2s.  6d  per  share  and  a  bonus  of  5s,  per  share,  both 
free  of  tax,  payable  Dec.  21,  against  2s.  a  year  ago. 

Van  Ryn. — Interim  of  22J  per  cent.,  less  tax,  for  half-year  end- 
ing Dec.  31,  same  as  a  year  ago. 

Village  Main  Reef. — 7s.  per  share,  free  of  tax,  same  as  a  year 
ago. 

Witwatersrand  Deep. — 12J  per  cent,  for  six  months  ending  Dec. 
31,  against  10  per  cent,  last  year. 

MISCELLANEOUS. 

African  Association. — Interim  of  is  per  share  on  the  ordinary 
shares,  same  as  a  year  ago. 

Angus  Sliipping.-25  per  cent.,  placing  ;f3.ooo  to  reserve,  and 
carrying  forward.  ;f  599. 

Ar»!us  Printing. — At  the  rate  of  5  per  cent,  per  annum  for  year 
ended  Oct.  31,  with  ^4,303  forward. 

Assam  Railways  and  Trading. — Interim  on  the  "A"  stock  of 
4  per  cent,  and  on  the  "  B  "  stock  of  3  per  cent.,  payable  Dec.  21. 

Bambrakelly  (Ceylon)  Tea  and  Rubber. — Interim  of  4  per  cent, 
(actual),  payable,  less  tax,  Jan.  i. 

Bartholomay  Brewing. — 12s.  per  share  (6  per  cent.)  on  the 
preference  shares,  making  8  per  cent,  for  the  year,  payable  Dec. 
20,  against  6i  percent,  a  year  ago. 

Bengal  Iron  and  Steel. — The  directors  have  decided  to  pay  a 
portion  of  accumulated  arrears  of  the  preference  dividend, 
and  warrmits  for  a  dividend  of  6  per  cent,  for  \ear  ended  Sept.  30, 
1909,  on  the  preference  shares  will  be  posted  on  Dec.  23. 

British  American  Tobacco. — On  Jan.  7  final  of  8  per  cent,  upon 
the  ordinary  snares  for  year  ended  Sept.  30,  with  /i, 658,690,  as 
against  /i, 168, 106  forward  last  year. 

British  Steamship  Investment  Trust. — Interim  at  the  rate  of  6 
per  cent,  per  annum  on  the  deferred  stock,  payable  Jan.  i,  1913. 
against  5  percent,  a  year  ago. 

California  Petroleum. — ij  per  cent,  on  the  common  stock,  pay- 
able Jan.  I. 

Cassel  Coal. — Dividend  (No.  9)  at  the  rate  4s.  6d.  per  share. 

Cheleken  Oilfields, — Second  interim  of  10  per  cent.,  payable 
31st  inst. 


Clerical,  Medical  and  General  Life  Assurance. — Half-yearly  of 
9s.  per  share,  payable  Jan.   i. 

ICastern  Extension  Australasia  and  China  Telegraph. — Interim 
for  quarter  ended  Sept.  30  of  2S.  6d.  per  share,  tax  free. 

Eastern  Telegraph. — Third  quarterly  interim  of  ij  per  cent,  on 
the  ordinary  stock,  tax  free,  for  year  ending  Dec.  31. 

Hudson's  Bay. — Interim  at  the  rate  of  10  per  cent,  will  be  paid 
on  the  ordinary  shares  on  Jan.  i.  This  payment  being  from  the 
proceeds  of  land  sales  is  not  assessable  to  income-tax.  Last  year 
a  similar  distribution  was  made. 

Imperial  and  Foreign  Corporation. — Interim  on  the  ordinary 
shares  for  half-y.  ar  ending  Dec.  31  at  the  rate  of  5  per  cent,  per 
annum,  payable  Jan.  14. 

Jetinga  Vallry  Tea. — Interim  of  5  per  cent.,  tax  free,  payable 
31st  inst.,  same  as  last  year. 

Kampong  Kuantan  Rubber. — Second  interim  of  loper  cent.,  less 
tax,  payable  Jan,  15. 
Kapar  Para  Rubber. — Interim  of  25  per  cent.,  less  tax. 
Kelly's  Directories. — Interim  on   the  ordinary  shares  at  the  rate 
of  5  per  cent,  per  annum  for  half-year  ended  Sept.  30. 

Linggi  Plantations.— Third  interim  of  33J  per  cent  (actual),  less 
tax,  for  year  ending  Dec.  31,  against  43J  per  cent  a  year  ago. 

Melbourne  Electric  Supply. — Final  of  5  per  cent,,  making  7J 
per  cent  for  year  and  a  bonus  of  i  per  cent.,  both  tax  free,  in 
respect  of  year  ended  Aug.  31,  against  2J  per  cent  a  year  ago. 

Mitchells  and  Butlers. — Interim  on  the  ordinary  shares  on 
account  of  year  ending  June  30,  1913.  at  the  rate  of  6  per  cent., 
less  tax,  payable  Jan.  6,  same  as  a  year  ago. 

Molsons  Bank,  Montreal.— 2J  per  cent,  (being  at  the  rate  of 
II  per  cent,  per  annum)  for  current  quarter,  payable  on  Jan.  2. 

National  Bank  of  New  Zealand. — Interim  at  the  rate  of  12  per 
cent,  per  annum  for  half-year  ended  Sept.  30,  payable  Jan.  i, 
same  as  last  year. 

National  Guarantee  and  Suretyship. — Interim  for  half-year 
ended  Nov.  30  at  the  rate  of  8  per  cent,  per  annum,  tax  free,  same 
as  last  year. 

National  Steam  Car. — 10  per  cent,  on  the  old  shares  in  respect  of 
year  ended  Oct.  21. 

Nedeem  Tea. — Interim  of  5  percent.,  payable  Dec.  23,  less  tax, 
same  as  a  year  ago. 

New  Zealand  Loan  and  Mercantile  Agency, — At  the  rate  of  7J 
percent,  per  annum,  less  tax,  on  the  fully-paid  and  partly-paid 
shares  for  year  ended  June  30,  same  as  a  year  ago. 

North  of  Scotland  Canadian  Mortgage.— For  year  of  12J  per 
cent,  and  a  bonus  of  5  per  cent.,  against  15  per  cent,  a  year  ago. 

Rubana  Rubber, — Interim  of  7J  per  cent.,  less  tax,  on  account 
of  year  ending  Ap  il  30.     In  January  last  5  per  cent,  was  paid. 

Rubber  Plantations  Investment  Trust. — Interim  of  5  per  cent. 
(actual),  payable,  less  tax,  Jan.  8,  same  as  a  year  ago. 

Rubber  Share  Trust  and  Finance. — Interim  of  3  per  cent. 
(actual),  less  tax, 

Scottish  American  Mortgage. — Interim  for  half-year  ended 
Nov.  30  at  the  rate  of  10  per  cent,  per  annum,  subject  to  tax, 
Eigainst  8  per  cent,  a  year  ago,  tax  free. 

Sephinjuri  Bheel  Tea. — Second  quarterly  of  10  per  cent,  on 
account  of  1912,  payable  Dec.  20, 

South  Australian  Company. — Interim  of  30s.  per  share,  free  of 
tax,  payable  Jan   15,  same  as  a  year  ago. 

Spies  Petroleum. — Interim  in  respect  of  six  months  ended 
July  13  of  gd   per  share,  tax  free,  same  as  a  year  ago. 

■fali  Ayer  Rubber. — Interim  of  5  per  cent.,  less  lax,  on  account 
of  year  ending  April  30. 

Tarapaca  and  Tocopilla  Nitrate. — Interim  of  3  per  cent,  on  the 
ordinary  shares  free  of  tax,  in  respect  of  year  ending  Dec.  31,  pay- 
able Jan.  I. 

Ulu  Rantau  Rubber. — Interim  of  15  per  cent.,  less  tax. 
United  Fruit. — Usual  quarterly  of  2  per  cent,   on  the  common 
stock,  payab  e  Jan,  15. 

Western  Telegraph. — First  quarterly  interim  of  3s.  per  share, 
tax  free,  for  year  ending  June  30,  1913,  being  at  the  rate  of  6  per 
cent,  per  annum,  same  as  a  year  ago. 


B.\ESi  Light  R.\ilwav. — Xett  earnings  for  the  year  ended 
June  30  showed  an  improvement  of  ^9,050  at  £3^,618,  and 
after  providing  for  interest  on  the  debenture  stock,  and  the 
interest  and  sinking  fund  instalment  on  the  Latur  Extension, 
a  balance  of  ^'23,440  was  left.  Adding  ;^6,885  brought  for- 
ward, the  amount  available  was  ;f  5,071  larger  at  £30,32^.  The 
dividend  is  m.-iintained  at  6  per  cent.,  and  the  appropriation  to 
reserve  is  doubled  at  ;£io,ooo,  leaving  ;^8,325  or  ;£i,i4i  more 
to  be  carried  forward.  The  directors  state  that  they  propose 
to  maintain  the  6  per  cent,  as  a  maximum  annual  dividend  until 
the  working  of  the  new  extensions  from  Pandharpur  proves 
beyond  doubt  that  the  dividend  can  be  raised  to  a  higher 
uniform  level  without  risk  cf  a  fall  in  any  exceptionally  bad 
year. 

Argyli.s. — The  report  for  the  year  ended  September  30  is 
somewhat  dis.ippointing  as  profits  instead  of  being  better 
showed  a  decrease  I'f  ,^^3,127  at  £3.S22-  .\dding  £2,230,  or 
;^i,649  more,  brought  forward,  the  aviil.ible  surplus  was  ;f  1.47S 
.smaller  at  £s,74i-  and  out  of  this  the  directors  write  cff 
;^3,769  for  balance  of  preliminary  expenses  and  carry  forward 
;^i,973,  or  £247  less.  No  doubt  the  falling  off  was  largely 
due  to  the  litig.ition  in  ccnnection  with  the  sleeve  v.ilve,  but 
as  this  has  resulted  in  a  judgment  in  the  company's  f.^vcur,  it 
is  probable  th.it  its  worst  days  are  past.  Current  liabilities 
show  an  increase  of  £26,1^2  at  ;f3i,69J,  but.  on  the  other  hand, 
stocks  are  ^14,633  larger  at  £iog,yq7,  and  debtors  owe  £24,ofn 
more  at  £^S,8ii,  while  cash  has  been  reduced  by  ^11,2.10  to 

;C'2,222. 
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The   Week  in    Mines. 


The  dominant  characteristic  of  the  Mining  markets 
this  week  has  been  the  marked  weakness  of  Copper 
shares,  particularly  the  American  descriptions,  owing 
chiefly  to  heavy  selling  pressure  in  Wall  Street,  which 
culminated  on  Wednesday  in  a  scene  of  excitement 
which  has  not  been  witnessed  for  some  considerable 
time  past.  As  will  be  seen  from  our  review  of  other  mar- 
kets, the  weakness  of  American  shares  was  not  centred 
in  Copper  shares,  but  in  other  securities  ;  but  in  times  of 
excited  and  heavy  trading  such  as  have  marked  the 
past  few  days  all  descriptions  are  likely  to  be  affected 
bv  the  prevailing  depression.  In  other  departments  the 
tone  has  been  dull  and  business  extremely  quiet. 

The  settlement  was  easily  disposed  of,  the  account 
being  very  small.  Rates  of  continuation  were  the  same 
as  on  the  last  occasion — namely,  6J  to  yi  per  cent,  in 
all  departments  save  the  West  Australian,  where  the 
contango  was  again  6  to  7  per  cent.  On  the  leading 
South  African  shares  rates  were  a  share  harder  than 
last  time,  but  Crown  Mines  were  carried  over  at  5  per 
cent.  The  rate  on  Juga  tin  was  "  even  "  to  3  per 
cent.,  and  on  Rio  Tinto  5I  per  cent. 

South  and  West  Africans. 

In  spite  of  the  satisfactory  labour  situation,  as  re- 
vealed in  the  return  issued  early  in  the  week  and  the 
generally  favourable  character  of  the  Christmas  divi- 
dends, the  South  African  market  remained  quietly  de- 
pressed. There  was  no  pressure  to  sell,  but  Continental 
advices  were  bearish,  and  in  the  absence  of  local  sup- 
port this  was  sufficient  to  make  dealers  chary,  and 
they  accordingly  marked  down  prices.  In  the  latter 
part  of  the  week  there  was  further  selling  from  Paris, 
and  prices,  which  had  been  gently  falling  all  the  week, 
fell  in  some  cases  to  an  appreciable  extent.  De  Beers 
deferred  fell  to  20J.  East  Rand  was  scarcely  affected 
by  the  increase  in  dividend,  but  Consolidated  Main 
Reef  responded  slightly  to  the  raising  of  its  distribution. 
In  the  Rhodesian  section,  Eldorado  Banket  was  offered, 
though  the  dividend  was  maintained  at  the  now  usual 
rate,  and  Giant  weakened  owing  to  the  decline  in  the 
profit  for  last  month. 

West  African  Gold  shares  have  been  quietly  firm. 
Broomassie  was  bought  on  the  statements  made  in  the 
progress  report.  Nigerian  Tin  shares,  after  being 
firm,  became  dull  again,  in  sympathy  with  the  market 
for  the  metal.  Benue  was  in  some  request.  Anglo- 
Continental  weakened  to  13s.  gd.  on  the  issue  of  the 
circular,  but  recovered  to  15s.  later. 

Among  Australasian    shares,     British    Broken     Hill 
met  with  a  fair  inquiry,  but  after  touching  53s.  relapsed 
to  52s.  on  sales  to  secure  profits.      Sulphide  Corpora- 
tion issues  also  suffered  a  relapse  on  realisations. 
The  Weakness  of  Copper  Shares. 

Although  the  American  statistics  were  not  in  favour 
of  bullish  operations,  the  marked  weakness  displayed 
by  Copper  shares  must  not  be  attributed  to  fears  as  to 
the  position  of  the  metal,  which  is  still  technicallv 
strong,  and  likely  to  remain  so  as  long  as  trade  retains 
Its  present  boom-like  conditions.  The  fall  is  to  be 
attributed  largely  to  the  cumulative  effect  of  various 
events  in  the  United  States,  which  have  disturbed  the 
financial  district  in  New  York  on  the  minds  of  specu- 
lators in  Wall  Street.  Stocks  of  all  kinds  have  been 
thrown  on  the  market  indiscriminately,  and  with  a  haste 
and  pressure  bordering  on  panic.  Copper  shares 
were  naturally  affected  owing  to  the  large  bull  account 
which  undoubtedly  exists  in  them.  Bear  selling  was 
an  important  factor,  and  no  doubt  the  shares  will  be 
brought  back  very  soon.  Amalgamated  touched  75^  at 
one  time  on  heavy  liquidation,  but  rallied  later  on  bear 
repurchases.  Rio  Tinto  fell  to  72^,  partlv  on  French 
•seHing,  and  Kyshtim  securities  were  weak  on  sales  on 
Russian  account.  Mount  Lvell  was  firm  on  the  news 
that  the  fire  on  the  North  Mount  Lvell  had  been  ex- 
tinguished. 

Tin  shares  have  been  a  feature  of  strength.  Tronoh 
was  bought  on  the  increased  dividend  announced,  and 
Siamese  and  Malayan    tin    have    beeen    inquired    for 


Pahang,  however,  fell  rather  sharpl\-.  Among  Indian 
Gold  shares,  both  Nundydroog  and  Balaghat  have  been 
prominently  weak,  and  Lena  Goldfields  were  rather  de- 
pressed. 

MINING     NEWS. 

*,*  Frank  and  unbiassid  answers  art  given  to  all  quislions  relating  to 
Mines.  Address  Editor  Mining  Section  and  enclose  Onb 
Shilling  for  each  question  asked.  No  bucket  shop  circular  or 
advertisement  should  ever  be  responded  to  without  first  consulting 
the  Investors'  Review. 

Transvaal  Gold  Production. — The  value  of  the  gold  produc- 
tion last  month  was  /3, 216,965,  a  decrease  of  ;f48.i85  as  compared 
with  the  longer  month  of  October,  and  an  increase  of  ;f  159,752 
as  compared  with  November  last  year.  The  daily  average  last 
month  was  ;f  107, 232  as  compared  with  ;f  105,327  in  October.  The 
following  table  shows  the  monthly  production  since  January,  1907: — 


Month. 

1907. 

1908. 

1909. 

1910. 

1911. 

1912. 

£ 

£ 

£ 

£ 

£ 

£ 

January 

2,283,741 

2,380,124 

2,612,836 

2,554,451 

2,765,386 

3,130,830 

February  . . 

2,096.434 

2,301,971 

2.400,892 

2,445,088 

2.594.634 

2,989,832 

2,287,391 

2.442,022 

2,580,498 

2.578,877 

2,871,740 

3.528,688 

April  

2,28t,lIO 

2.403,503 

2,578,804 

2,629,535 

2,836,267 

3.133.383 

May    

2,227,838 

2,472,143 

2,652,699 

2,693,785 

2,913.734 

3.311.794 

une   

uly    

2,155.976 

2,442,329 

2,621,818 

2,655,602 

2.907.854 

3.202,517 

2,262,813 

2,482,608 

2,636,965 

2,713,083 

3,012,73s 

3,255,198 

August  .... 

2,357,602 

2,496,869 

2,597,646 

2,757.919 

3,030,360 

3,248,395 

September . 

2,285.424 

2,496,112 

2,575,760 

2,747.853 

2,976,065 

3,176,846 

October. . . . 

2.351,344 

2,624,012 

2,558,902 

2.774,390 

3,010,130 

3,265,150 

November  . 

2,335,406 

2,609,685 

2,539,>46 

2,729,554 

3,057,213 

3,216,965 

December  . 

2,478,659 

2,806,235 

2,569,822 

2.722,775 
32,002,912 

3.015,499 

Total 

27.403.738 

29,957,610 

30.925,788 

34,991.620 

35.459,598 

Transvaal  Native  Labodr  Returns. — A  further  increase  is 
shown  in  the  number  of  natives  at  work  but  the  gold  mining 
companies  are  the  only  gainers.  As  compared  with  the 
same  month  of  last  year  the  figures  show  a  substantial  increase. 
The  improvement  in  the  past  two  months  is  attributed  partly  to  the 
new  recruiting  arrangements,  and  it  certainly  appears  as  if  the 
native  labour  position  at  the  gold  mines  were  more  favourable  than 
it  has  been  for  some  time  past.  The  following  table  gives  com- 
parisons for  the  past  twelve  months : — 


Month. 


November,  191 1  ... 

December 

January,  1912    

February    

March 

April    

May 

June 

July 

August    

Septeaiber     

October 

Novemt)er 


Natives 
on  Gold 
mines. 


Natives 
on  Coal 

mines. 


176,736 
178,282 
184,046 
190,320 
196,748 
197.937 
193,829 
188,494 
182,925 
179,111 
180,739 
182,058 
186,881 


8.043 
8.053 
7.805 
7.922 
8,198 
8,364 
8,460 
8,549 
8.497 
8,766 
8,783 
8,803 
8.767 


Natives 

00 

Diamond 

mines. 


10,071 
8.914 
9.524 
10.789 
12,071 
13.785 
14.538 
15.530 
15.S34 
15,934 
15,752 
15.496 
14.872 


Total 
natives. 


194.850 
195.249 
201,375 

209,031 
217,017 
220,086 
216,827 
212,573 
207,256 
203,811 
205,274 
206,357 
210,520 


StJLPHiDE  Coeporation. — For  the  twelve  months  ended  June  30 
the  nett  profits  were  ;f3ii,227,  as  compared  with  ;^I79,448,  and 
;ifi38,oio  was  brought  forward.  It  is  proposed  to  add  ;/^3o,ooo 
to  the  reserve  for  contingencies  and  to  pay  a  final  dividend  of 
20  per  cent,  on  both  the  ordinary  and  preference  shares,  making 
a  total  of  30  per  cent.,  and  leaving  ;^I30,487  to  be  carried 
forward.  The  higher  prices  for  metals  such  as  silver,  lead, 
and  zinc  were  partly  responsible  for  the  better  results.  In 
consequence  of  a  continued  scarcity  of  labour  the  quantity  of 
ore  raised  showed  a  reduction  of  about  8,000  tons  as  com- 
pared with  the  previous  year.  The  new  ore  developed  during 
the  year  amounted  to  63,600  tons,  and  the  ore  reserves  are  now 
computed  to  stand  at  2,499,600  tons.  Nett  expenditure  on  new 
construction  during  the  year  amounted  to  ;f33,24o.  The  balance 
of  the  5  per  cent,  debenture  stock,  ;^5g,i6i,  which  matures  on 
December  31,  will   be  redeemed  on   that  date. 

Champion  Reef., — Profits  for  the  twelve  months  ended  Sep- 
tember 30  amounted  to  _,f  190,201,  an  increase  of  ;/r22,02i.  The 
sum  of  jf  15,000  is  placed  to  leserve,  and  the  directors  recom- 
mend a  final  dividend  of  6d.  per  share,  making  is.  3d.  per 
share  for  the  year,  equal  to  50  per  cent,  of  the  capital,  as 
against  43  1-3  per  cent,  last  year.  The  yield  of  gold  showed 
an  increase  of  1  gr.  per  ton,  while  the  costs  showed  a  decrease 
of  IS.  i.gd.  per  ton  as  compared  with  last  year's  figures.  Re- 
serves of  ore  amounted  at  the  close  of  the  year  to  400,747  tons, 
an   increase  of   35,4^1  tons. 

Feereira  Deep.— The  assets  show  that  the  profits  for  the 
year  ended  September  30  amounted  to  ,^5^4,484,  the  total  avail- 
able sum,  inclusive  of  the  amount  brought  in,  being  ,,^586,810. 
Dividends  amounting  to  42^  per  cent,  absorbed  ^^402, 500,  and 
the  balance  carried  forward  is  jf  125,105.  The  ore  reserves  have 
been  re-calculated  at  2,070,900  tons,  valued  at  9.4  dwts.  The 
consulting  engineer  expresses  the  opinion  that  with  a  fair  labour 
complement,  and  a  continuation  of  the  present  more  satisfactorv 
condition  of  the  shafts  and  stopes  of  the  Deep  mine,  the  profits 
for  the  current  year  should  show  a  further  satisfactory  in- 
crease over  those  earned  in  the  j'ear  just  completed,  but  that 
considerable  variation  in  the  monthlv  profits  must   be  expected. 
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BiiiiANi. — The  profit  and  loss  account  for  the  year  ended 
December  31,  1911,  shows  that  after  charging  the  sum  of 
;^9,i72  for  development  redemption  and  ;fi4,749  for  deprecia- 
tion of  plant  and  machinery,  iSrc,  there  is  an  adverse  balance  of 
^6,246.  To  this  has  to  be  added  debenture  interest,  income- 
tax,  and  London  expenses,  making  a  total  loss  of  ^13,731  to 
be  carried  forward.  The  mine  costs  for  the  year  were 
19s.  2.92d.  per  short  ton,  as  compared  with  19s.  io.38d.  per  long 
ton  in  the  preceding  twelve  months.  The  board  had  hoped 
to  postpone  the  ordinary  general  meeting  until  such  time  as 
they  were  in  a  position  to  submit  a  scheme  of  reconstruction 
to  the  shareholders. 

Selukwe  Colombia. — It  is  proposed  to  increase  the  capital 
of  this  Rhodesian  concern  from  ;^i25,ooo  to  ;^i5o,ooo  by  the 
creation  of  100,000  new  shares  of  5s.  each,  in  order  to  acquire 
fresh  properties.  The  result  of  the  first  year's  work  was  a 
profit  of  ;/6,4ii.  Provision  for  depreciation,  &c.,  absorbs 
^5,013,  leaving  ;^i,397,  making  the  total  to  be  carried  forward 
^^4,959.  Developments  on  the  present  property  have  not  been 
encouraging,  and  the  ore  reserves  have  decreased  by  4,200 
tons,  while  the  average  assay  value  has  been  reduced  from 
13  dwts.  to  1 1.7  dwts.  It  is  hoped,  however,  by  the  acquisition 
of  the  new  areas  the  ore  reserves  may  be  considerably  increased. 

Oceana  Consolidated. — With  reference  to  the  controversy 
■which  has  bof  n  proceeding  as  to  the  directorate  of  this  company, 
it  is  now  announc(>d  that  a  special  meeting  will  be  held  on 
Deccmbor  16  for  the  purpose  of  considering  a  resolution  pro- 
posing to  appoint  Sir  Westby  Brook  Perceval  and  Messrs.  H.  D. 
Boyle  and  T.  I..  Gilmour  directors  of  the  company.  In  a 
circular  to  the  ghareho'lders  the  directors  point  out  that  at  the 
recently  held  annual  general  meeting  the  apfwintment  of  addi- 
tional directors  was  raised,  and  that  the  board  has  since  been 
in  communication  witlh  many  of  the  largest  shareholders,  who 
have  expressed  their  approval  of  the  procedure  which  it  is  now 
proposed  to  adopt.  Sir  Westby  is  nominated  for  the  chairman- 
ship, while  Mr.  F.  H.  Hamilton  has  intimated  his  intention 
to  resign.  Meanwhile  Mr.  Conj-ljcare  will  put  forward  names, 
including  his  own,  in  opposition  to  the  directors'  nominees.  A 
circular  has  been  issued  by  the  directors  of  the  Oceana  Co. 
to  the  shareholders  of  the  New  Egyptian  Co.,  explaining 
what  has  boon  and  is  still  their  policy  in  regard  to  its  officers. 
It  is  a  confusing  document,  which  relates  to  various  charges 
and  counter-charges  concerning  dissensions  in  the  administra- 
tion of  that  oocmpany's  business. 

GuRUM  River  Ti.v. — The  report,  covering  the  period  from 
the  date  of  inoorporatdon,  Feibruary  24,  1911,  down  to  March  31 
last,  states  that  the  profit  and  loss  account  showis  a  credit 
balance  of  /940,  after  writing  ;^io7  off  proliminary  expenses. 
An  output  of  166  tons  of  tin  oxide  was  reported  by  the  manage- 
ment. Down  to  September  i  last  the  property  was  managed 
for  a  fixed  annual  fee  by  the  Anglo-Continental  Co.,  but  siuce 
then  the  company  has  taken  the  management  into  its  own 
hands.  The  directors  express  regret  tliat  90  far  their  own 
manager's  estimates  of  outputs  do  not  bear  the  sanguine  antici- 
pations cxpre.ssed  at  the  statutory  meeting  by  Mr.  John  Thom- 
son, former  manager  of  the  company,  and  repeated  in  subse- 
quent corresipondonce  down  to  the  date  of  hi";  return  to  England 
in  June  last.  Meanwfhile,  on  the  suggestion  of  the  manager, 
sluicing  operations  have  been  discontinued.  During  the  prospect- 
ing operations  he  estimates  that  an  output  of  from  4  to  5 
tons  monthly  wofll  be  obtained  by  calabashing. 

St.  John  del  Rey.— The  output  of  gold  and  silver  from  the 
Morro  Velho  mine  during  the  past  six  months  amounted  to 
;^2I4,479.  A  dividend  of  9d.  per  share  has  boon  paid,  the 
sum  of  ^£■30,000  is  transferred  to  capital  works  account,  and 
the  balance  carried  forward  is  .1^10,493.  The  tonnage  crushed. 
91,958,  was  less  than  that  crushod  during  the  corresponding 
period  last  year,  the  decrease,  which  amounted  to  4,642  tons, 
being  due  to  an  inadequate  supply  of  labour.  On  the  other 
hand,  the  average  value  of  the  mineral  treated  was  is.  7d. 
per  ton  higher,  and  working  costs  showed  a  reduction,  with 
the  result  that  an  increase  of  ^7.384  is  fhown  in  the  profit 
realised.  The  directors  think  it  prudent,  in  view  of  labour 
scarcity,  not  .to  increase  the  dividend,  and  they  rocommend 
the  same  dividend  on  the  ordinary  .shares  as  that  paid  in 
December  last,  namely,  gd.  a  share.  The  examination  of  the 
deposits  of  iron  ore  has  been  carried  out  when  labour  has  been 
available.  Assays  taken  from  various  experimental  iborings 
confirm  the  reports  previously  received  as  to  the  high  per- 
centage of  iron  contained  in  the  ore.  It  appears  that  a  oon- 
siderablo  number  of  miners  left  the  company's  service  in  the 
course  of  the  past  few  months,  attracted  by  offers  of  excej)- 
tionally  high  wages  in  the  district  of  Rio  de  Janeiro  .-ind  oth<'r 
places.  The  result  of  this  rajpid  loss  oi  men,  who  could  not  be 
immediately  replaced,  has  been  to  reduce  the  returns  of  gold. 

Gold  Mines  Investment.— Xett  profits  for  the  year  ended 
November  30  amounted  to  ;f4o,iS5,  and  the  balance  brought  in 
was  £^3,^83.  The  directors  have  deducted  the  loss  of  /6,302 
incurred  on  the  company's  holdinp  of  Simmer  and  Jack  Ea.st 
consequent  on  the  liquidation  of  that  company,  and  there  re- 
mains an  amount  of  ;f  126,866,  subject  to  depreciation  estimated 
at  ;^2o6,o35.  The  amount  of  the  reserve  invested  in  the  busi- 
ness stands  at  j^^i 25,000.  In  view  of  the  depreciation  in  invest- 
ments shown  in  the  accounts,  the  directors  naturally 
do  not  at  present  feel  justified  in  recommending  the  payment 
of  a  dividend. 

American  Copper  Statistics.— The  American  Copper  Pro- 
ducers'  Association's  statement   for   November   shows  that   the 


production  amounted  to  134,695,000  lbs.,  a  decrease  as  com- 
pared with  October  of  10,710,000  lbs.,  but  an  increase  of 
22,818,000  lbs.  over  November,  191 1.  Domestic  consumption  was 
smaller  than  in  October,  but  there  was  a  further  increase  in 
exports.  The  stocks  at  the  end  of  the  month  amounted  to 
86,164,000  lbs.,  an  increase  of  9,419,000  lbs.,  and  is  the  largest 
since  the  beginning  of  the  year. 

London  and  Rhodesian  Mining. — The  accounts  for  the  j-ear 
ended  June  30  show  a  nett  profit  of  £32,yo3,  making  with  the 
sum  brought  forward  ;^55,769.  A  sum  of  ;f  14,378  has  been 
transferred  to  reserve  account,  raising  it  to  ;^7o,ooo.  The 
general  position  of  the  mining  industry  will,  the  directors 
expect,  show  very  great  improvement  during  the  next  12 
months ;  a  number  of  large  properties  are  rapidly  approaching 
the  producing  stage,  and  are  building  up  their  ore  reserves  to 
a  figure  which  will  materially  strengthen  the  position. 

YuANMi  Gold  Mines.— The  profit  and  loss  account  for  the 
period  from  the  date  of  incorporation,  April  27,  1911,  to  June 
30,  X912,  shows  that  after  allowing  /'8,o2o  for  depreciation, 
writing  ofi  the  whole  cost  of  development  and  sinking  .^^35,394, 
and  income-tax  ;^2,459,  a  balance  of  ^£854  which  is  carried  to 
the  balance-sheet.  The  total  ore  reserves  are  estimated  at 
■47>973  tons,  of  an  average  value  of  40s.  iid.  per  ton,  or  a 
gross  value  of  ^^302,628.  The  monthly  profits  since  the  close 
of  the  year  have  been  as  follows  (exclusive  of  provision  for 
depreciation,  London  charges,  &c.)  :— July,  /7,iio;  August, 
;^7,036;  September,  .^7,121;  October,  ^7,171.  A  dividend  of 
IS.  per  share,  tax  free,  will  be  paid  on  the  i6th  inst. 

Enterprise. — A  profit  of  ^24,245  was  made  in  the  year  ended 
June  30,  making  with  the  amount  brought  in  a  total  of  ;£'48,642. 
The  directors  have  transferred  ;^23,9io  to  reserve.  As  the 
majority  of  the  claims  belonging  to  the  company  are  situated 
in  the  neighbourhood  of  the  Giant  mine,  the  directors  feel 
that  it  would  be  wiser  to  await  the  results  of  boring  opera- 
tions on  that  property  before  entering  into  any  extensive  pro- 
gramme of  development. 


Robert  Younger,  Ltd.— No  accounts  are  issued  by  this  Edin- 
burgh brewery,  but  the  directors  say  that  the  business  for  the 
year  ended  September  30  continued  satisfactory,  although 
profits  were  reduced  by  the  higher  prices  of  barley  and  hops. 
Including  ;,fi,429  or  £i,i()7  less  brought  forward,  the  nett 
profits  were  ;£'4,799  smaller  at  ;,fi6,i3o.  Out  of  this  the  divi- 
dend of  10  per  cent,  on  the  ordinary  shares  is  repeated,  but 
they  get  no  bonus  this  time  as  against  5  per  cent,  a  year  ago, 
and  the  appropriation  to  reserve  is  reduced  by  ;f  500  to  ^^2,000, 
leaving  £,1,130  or  £2ij()  less  to  be  carried  forward. 


A    'Wealthy  Country,    Splendid    Climate,    Fertile 
Soil,  Plenty  of  'Wafer. 

An  Ideal  Country  for  the  farmer,  the  percentage  of 
grain  and  lambs  being  phenomenally  high. 
New  Zealand,  a  country  as  large  as  the  United 
Kingdom,  with  but  a  million  population,  has  an 
annual  export  of  raw  products  exceeding  Twenty 
Million  Pounds  sterling. 

New  Zealand  is  rich  in   COAL.    IRON,    TIMBER, 

GUM,  COLD  AND  SILVER.    Total  yield  of  Minerals, 

One  Hundred  and  Twelve  Villion  Pounds. 

Over  Fifteen  Million  Pounds  fiave  been  advanced 
by  Government  on  Interest  to  Farmers  and  workers 
for  Improvements  and  Buildings. 
The  Railways,  3,000  miles.  Telegraphs  and 
Telephones,  70,000  miles,  are  owned  and  operated 
by  the  State. 

New  Zealand  has  the  highest  w«alth-rate  and  the 
lowest  death-rate  in  the  World. 
To  those  desirous  of  making  a  home  in  a  new 
country.  New  Zealand  offers  solid  advantages. 
Excellent  Steamsfiip  Services  are  run  direct  to  New 
Zealand  by  the  Shaw  Savill  and  Albion  Com- 
pany, Limited,  New  Zealand  Shipping  Company, 
Limited,  and  the  Federal  and  Shiie  Lines. 


Full  information  is  supplied  free  by 

THE  HIGH  COMMISSIONER  FOR  NEW  ZEALAND. 

13,  'Victoria  Street,  Westminster.  London,  S-W. 
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December  14,   1912. 


COMPANY  MEETINGS. 


J,    AND    P.    COATS. 

SHAREHOLDERS'    CRITICISM. 


DIRECTORS'    DEFEN'CE. 


The  twenty-second  annual  general  meeting  of  J.  and  P. 
Coats,  Ltd.,  was  held  on  Thursday  in  the  Merchants'  Hall, 
Glasgow.  Sir  Thomas  Glen-Coats,  the  chairman,  presided,  and 
there  was  a  crowded  attendance. 

CHAIRMAM'S   STATEMENT. 

The  Chairman,  before  moving  the  adoption  of  the  report,  re- 
ferred to  the  death  of  Mr.  Archibald  Coats,  the  former  chair- 
man of  the  company.  Mr.  Coats,  he  said,  was  connected  with 
the  firm  of  J.  and  P.  Coats  and  with  the  present  company  for 
something  over  half  a  century,  and  was  well  known,  at  least  by 
sight,  to  most  of  those  in  the  meeting.  They  would  join  with 
him  in  e.xpressing  regret  at  the  loss  the  company  had  sustained 
by  Mr.  Coats's  death.  The  directors  having  elected  him  (Sir 
Thomas  Glen-Coats)  to  fill  the  vacant  office,  he  would  now 
move  the  adoption  of  the  report.  He  desired  to  say,  on  behalf 
of  the  directors,  that  the  results  of  the  past  year  were  not  very 
different  from  what  had  to  be  expected.  Dearer  cotton  and 
the  steady  increase  in  the  cost  of  manufacturing  were  bound  to 
curtail  their  profit  unless  they  charged  correspondingly  higher 
prices,  which  it  would  be  unwise  to  do  in  the  face  of  increasing 
competition.  It  did  not  follow  that  they  might  not  do  better  in 
coming  years,  but,  as  their  late  chairman  said  at  a  former 
meeting,  it  would  be  unreasc.nable  to  infer  from  the  great  in- 
crease in  past  years  that  the  profit  was  bound  to  get  larger  with 
each  succeeding  one.  Had  the  funds  at  their  disposal  not 
enabled  them  to  extend  their  trade  and  to  strike  out  in  new 
directions,  their  profit  would  have  been  much  smaller.  It  was 
the  more  important  that  ample  funds  should  be  available,  as 
the  business  required  proportionately  much  more  working  capi- 
tal than  it  did  formerly.  Cotton,  coal,  and  most  other  com- 
modities being  dearer,  more  money  was  employed  in  carrying 
stocks,  and  the  outstandings  were  larger.  In  the  case  of  the 
home  companies  an  additional  ^fi, 000, 000  was  required  in 
respect  of  these  two  items  alone,  as  compared  with  what  sufficed 
five  years  ago.  Their  foreign  companies  were  affected  to  an 
even  greater  extent,  as  they  spun  a  larger  proportion  of  the 
yarns  they  used  than  the  home  mills,  and  were  compelled  to 
carry  very  large  stocks  of  cotton.  Apart  from  the  adverse  in- 
fluences referred  to,  the  position  of  the  company  was,  in  their 
opinion,  as  sound  and  as  satisfactory  as  it  had  been  at  any 
time.  (Applause.)  He  did  not  propose  to  go  beyond  giving  a 
general  assurance  of  that  kind.  To  tell  them  that  one  portion 
of  their  business  was  less  remunerative  than  another,  that  some 
of  their  subsidiary  companies  did  very  well,  others  moderately 
well,  and  some  badly,  would  not  convey  any  meaning  unless  he 
gave  them  particulars.  He  did  not  intend  to  do  anything  of 
the  kind.  To  explain  where  and  how  their  capital  was  in- 
vested, which  portion  of  the  business  paid  best,  and  to  give 
other  details,  could  only  benefit  their  competitors.  At  the  first 
annual  meeting  of  the  company,  22  years  ago,  the  chairman 
stated  explicitly  that  they  should  not  give  the  shareholders 
particulars  of  the  business,  as  it  would  be  against  their  own 
interest  to  do  so,  since  the  information  would  be  taken  ad- 
vantage of  by  others  in  the  trade.  It  stood  to  reason  that  their 
shareholders  were  not  as  well  qualified  as  their  competitors  to 
understand  what  was  said  about  the  business  and  appreciate  its 
significance. 

RETICENCE  DEFENDED. 
Anyhow  the  directors'  way  of  looking  at  the  matter  was 
frankly  explained  when  the  company  was  formed,  and  those 
who  did  not  approve  of  their  reticence  should  not  have  acquired 
-sliares  in  the  company.  (Laughter.)  As  long  as  they  were 
directors  of  J.  and  P.  Coats  the  rule  observed  hitherto  would 
be  adhered  to,  although  a  Pai-sley  gentleman,  writing  over 
the  signature  "  An  Old  Shareholder,"  said  the  time  for  bare 
balance-sheets  and  five  minutes'  meetings  was  past.  (Hear, 
hear  and  laughter.)  He  prophesied  that  there  would  be 
trouble  if  the  shareholders  were  not  told  more  of  the  business 
into  which  they  had  placed  their  money.  From  his  calling 
himself  an  old  shareholder,  he  (the  chairman)  inferred  that 
he  acquired  his  shares  many  years  ago,  and,  as  he  had  no 
doubt  he  was  favouring  them  with  his  presence  that  day,  he 
(the  chairman)  begged  to  call  upon  him  to  tell  them  whal  he 
had  to  comp  am  of.  (Laughter.)  Another  letter,  addressed  to 
h.m  personally  by  an  old  shareholder,  enclcsed  a  communica- 
u  "  -rt'^r"  "  ^^  ^^'^  received  from  an  institution  calling 
rirrL/  Investment  Registry."  He  said  the  object  of  the 
circular  was  obviously  to  depreciate  the  shares,  and  he  appealed 
("■  uJ"  5  -^^^  something  to  reassure  those  who  might  be 
frightened  into  parting  with  them.     He  did  not  know  anything 

Re.is?r^"^l%  ^^'''°^-  ri"  *^^  "'^■"^  °f  "The  Investment 
!lTr  F'  ^T^'  ^'^'"'gh*  l^^^e  been  expected,  they  wrote  to 
their  friend  that  If  he  .sold  his  Coats  shares  they  were  in  a 
position  to  offer  him  attractive  investments  at  exceptionally  low 
prices.  (Laughter)  They  invited  him  to  consider  how  he 
would  fare  if  the  Coats  Co.  had  to  liquidate,  and  calculate  the 
breakmg-up  value  of  the  ordinary  shares.  As  they  were  not 
\[^TA,^°  ^°  into  hquid.ition  in  the  near  future,  and  might 
possibly   even    outlive    "The   Investment    Registry,"    it   was    a 


harmless  amusement  to  figure  out  the  breaking-up  value  of 
the  concern,  but  in  doing  so  "  The  Investment  Registry " 
people  should  not  make  statements  which  were  untrue.  They 
said  that  in  the  valuation  of  assets  the  whole  amount  of  good- 
will of  both  the  parent  and  subsidiary  companies  had  been  in- 
cluded. As  a  matter  of  fact,  they  held  shares  worth  millions 
-sterling  in  subsidiary  companies  in  who.se  assets  goodwill  did 
not  figure  at  all.  Their  late  chairman  stated  at  one  of  their 
meetings  that  many  of  the  shares  were  given  in  their  accounts 
much  below  their  real  value,  and  he  instanced  one  investment 
standing  in  the  books  at  ;£6oo,ooo,  which,  at  the  price  at  which 
the  shares  were  bought  and  sold  on  the  Stock  Exchange,  re- 
presented a  value  of  over  ^'1,200,000.  They  did  not  alter  the 
book  values  of  the  shares  they  held  in  foreign  companies.  If 
they  did  so  once  they  should  have  to  revalue  them  every  year, 
and  he  need  hardly  say  that  that  would,  on  the  one  hand,  not 
serve  any  useful  purpose,  and  would,  on  the  other,  be  open  to 
many  serious  objections.  The  Chairman  concluded  by  moving  : 
"  That  the  report  and  accounts  for  the  year  ended  June  30, 
1912,  as  submitted  to  this  meeting,  be  and  are  hereby  adopted, 
and  that  the  payment  of  the  dividends  stated  therein,  and  of 
a  bonus  of  is.  per  share,  as  well  as  the  appropriation  to  the 
reserve  fiind,  be  and  are  hereby  confirmed." 
Sir  William  Arrol  seconded. 

HOKE   INFOfiHaTION   WANTED. 

Mr.  Francis  Henderson  said  he  desired  to  make  some  remarks 
if  that  was  the  proper  time  to  do  so. 

The  Chairman  :  Yes. 

Mr.  Henderson  associated  himself  with  what  Sir  Thomas 
had  said  regarding  the  late  chairman  of  the  company,  and 
said  the  shareholders  wished  to  convey  congratulations  to  Sir 
Thomas  on  attaining  the  high  position  he  now  occupied— (ap- 
plause)—and  their  cordial  wishes  that  he  might  be  spared 
for  many  years  to  preside  over  successful  and  harmonious 
meetings.  Proceeding,  .Mr  Henderson  said  that  while  they 
had  a  great  deal  to  be  thankful  for  in  regard  to  the  manage- 
ment of  the  company's  business  by  the  late  chairman,  there 
was  one  point  on  which  they  did  not  agree  with  him,  and 
that  was  the  paucity  of  the  information  which  he  was  in  the 
habit  of  giving  at  the  annual  meetings  with  regard  to  the  con- 
duct of  the  company's  business,  and  they  had  hoped  that  when 
Sir  Thomas  Glen-Coats  took  his  place  he  might  have  had  so 
much  regard  to  the  frequent  representations  which  had  been 
made  on  this  subject  by  the  shareholders  that  he  would  have 
seen  his  way  to  adopt  other  methods  and  give  the  shareholders 
a  great  deal  more  information.  He  was  exceedingly  sorry  to 
find  from  the  chairman's  speech  that  he  took  evidently  the 
same  view  as  the  late  chairman.  He  regretted  that,  Because 
he  thought  it  would  be  in  the  interests  of  the  shareholders  and 
to  the  benefit  of  the  company  if  they  had  a  great  deal  more 
information  than  they  were  in  the  habit  of  getting  at  the 
annual  meetings.  The  late  chairman  at  the  last  annual  meet- 
ing seemed  to  feel  very  much  the  criticisms  that  were  made 
by  the  shareholders  in  the  newspapers  and  in  the  letters  to  the 
directors  and  also  at  the  annual  meeting,  and  he  complained 
that  if  the  shareholders  were  dissatisfied  they  could  elect 
other  directors.  He  (.Mr.  Henderson)  thought  that  was  a 
rather  petty  way  of  looking  at  the  matter,  because  the  share- 
holders' dissatisfaction  had  not  by  any  means  proceeded  to 
the  length  of  wishing  to  replace  any  of  the  present  directors. 
What  they  wished  to  impress  upon  the  directors  was  the  desir- 
ability of  taking  the  shareholders  more  into  their  confidence 
and  telling  them  a  little  more  about  the  business.  The  annual 
meeting  was  the  only  opportunity  they  had  of  conferring  to- 
gether. 

ACCTJinrLATION  OF  EESERVEg. 
He  desired  to  bring  three  points  before  the  directors.  The 
first  was  as  to  the  wisdom  or  otherwise  of  continuing  to  set 
aside  such  large  sums  to  reserve  account  as  had  been  the  prac- 
tice during  the  past  few  years.  As  the  managing  director  for 
the  past  14  years  of  a  limited  liability  company  in  Glasgow, 
the  operations  of  which  had  been  conducted  with  a  fair  amount 
of  success,  he  quite  appreciated  from  his  own  experience  the 
great  advantage  that  mu.st  accrue  to  a  limited  liability  com- 
pany from  the  accumulation  of  a  large  reserve  fund  ;  but  he 
thought  the  accumulation  of  a  large  reserve  fund  became  a 
danger  to  a  company  when  it  went  too  far — (applause) — and 
he  was  of  opinion  that  when,  as  in  the  case  of  the  J.  and  P. 
Coats  Co.,  they  had  an  accumulated  reserve  of  something 
lil^e  ;^g,ooo,ooo,  while  the  capital  of  the  company  was  only 
;^io,ooo,ooo,  they  had  gone  far  enough,  and  that  it  was  high 
time  to  call  a  halt.  It  should  not  be  necessary,  and  it  was 
not  advisable,  in  any  year  in  future  to  put  a  larger  sum  than 
;f  250,000  to  the  credit  of  the  reserve  fund  without  obtaining  the 
direct  sanction  of  the  shareholders.  (.Xpplau-se.)  They  knew 
quite  well  that  the  company  was  interested  in  about  15  different 
businesses  apart  altogether  from  those  in  Paisley,  and  that  they 
had  very  large  establishments  in  European  countries.  No 
doubt  these  businesses  were  all  conducted  in  the  same 
conservative  spirit  which  prevailed  at  Paisley,  and  he 
was  sure  he  was  within  the  mark  in  saying  that,  in 
addition  to  the  reserve  fund  which  appeared  upon  the 
balance-sheet,  there  were  accumulated  depreciation  funds 
amounting  to  something  like  ^^2,000, 000  which  were  additional 
backbone  to  the  company,  and  which  should  be  taken  into  con- 
sideration when  dealing  with  the  reserve  fund. 

SOME    SUGGESTIONS. 
There  was  also   the  question   of  whether   it  was  desirable  or 
otherwise   to    go   on  accumulating    funds   to   the   reserve  fund 
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when  there  was  doubt  in  the  minds  of  many  people — and  he 
thought  there  was  in  the  mind  o£  the  late  chairman^as  to 
whether  in  the  distribution  of  the  reserve  at  some  future  time 
the  ordinary  and  preferred  ordinary  shareholders  were  to  share 
alike.  He  (Mr.  Henderson)  thought  they  should  put  a  less 
amount  each  year  to  reserve  fund  and  distribute  more  to  the 
shareholders.  (Applause.)  The  second  point  to  which  he  de- 
sired to  draw  attention  was  the  capitalisation  of  the  reserve 
fund ;  and  he  wanted  to  remind  the  shareholders  of  two  things. 
The  chairman  in  his  speech  in  1906,  and  also  last  year,  dis- 
tinctly discountenanced  the  idea  of  any  additional  capitalisa- 
tion of  the  reserve  fund,  and  pointed  out  how  inadvisable  it 
would  be  in  the  interests  of  the  business;  but  he  (Mr.  Hender- 
.son)  would  remind  the  shareholders  that  in  a  circular  issued  to 
the  shareholders  on  February  14,  1901,  in  regard  to  the  capi- 
talisation of  jf  1,146,000  of  the  reserve  fund  at  that  time,  the 
secretary  stated — and  no  doubt  he  did  so  with  the  sanction  of 
the  directors — that  such  capitalisation  of  the  reserve  fund 
"  would  not  in  any  way  lessen  the  resources  of  the  company,  as 
no  cash  would  be  withdrawn;  on  the  contrary,  the  financial 
position  of  the  company  would  be  permanently  strengthened  by 
capitalising  the  amount  taken  from  the  reserve  fund."  Now, 
if  it  was  a  good  thing  to  do  that — and  there  was  an  excellent 
reserve  in  1901 — he  would  suggest  that  the  time  seemed  appro- 
priate now,  when  they  should  take  ;^i, 500,000  from  the  reserve 
fund  and  capitali.se  it  for  the  reason  that  it  would  strengthen 
the  financial  position  of  the  company.  (Laughter.)  The  third 
point  he  would  call  attention  to  was  the  astonishing  fact  that 
the  nett  profit  in  the  year  ending  June  30,  igofa,  was  ^^2, 974, 088, 
while  the  nett  profit  last  year  was  ;if  2,794,072,  notwithstanding 
the  fact  that  additions  to  the  reserve  during  these  years  of 
about  ;^3,ooo,ooo  had  been  available  to  be  employed  in  the 
business  of  the  company.  He  would  not  like  to  suggest  that  the 
directors  were  not  capable  of  investing  that  sum  of  ^3,000,000 
in  such  a  way  as  to  bring  in  an  adequate  return,  but  he  thought 
if  ;^ 500,000  during  the  past  three  years  had  been  given  to  the 
shareholders  they  could  have  invested  it  to  bring  a  better  re- 
turn than  the  directors  had  brought.     (Applause.) 

BIRECITaRS  OFFEa  TO  EESIGN- 

Mr.  O.  E.  Philippi,  replying  to  Mr.  Henderson,  said  it  was 
perfectly  evident  that  Mr.  Henderson  had  many  supporters  in 
the  meeting.  Whether  the  directors  looked  at  this  question  in 
a  petty  spirit  or  not  they  felt — they  might  be  egotistical — that 
they  knew  more  about  the  business  than  Mr.  Henderson — 
(Cries  of   "  Oh,  oh  ") — or  any  other  shareholder  in  the  room. 

A   Shareholder  :   Answer  the   question. 

Mr.  Philippi  :  Excuse  me;  they  are  asked  to  have  considera- 
tion for  the  views  of  .the  shareholders,  but  they  have  still  more 
consideration  for  the  true  interests  of  the  shareholders  which 
have  been  entrusted  to  them.  And  they  also  beg  to  remind  the 
shareholders  that  they  are  shareholders  themselves — very  large 
shareholders.  If  the  majority  of  the  shareholders  think  that 
the  directors  are  not  able  as  well  as  Mr.  Henderson  to  con- 
sider those  points  which  have  been  put  before  us,  and  that 
these  have  not  had  their  consideration  every  year,  then  they 
have  no  confidence  in  the  judgment  of  the  directors,  in  their 
acumen,  or  in  their  knowledge  of  the  business.  If  they  have 
not  that  confidence  it  is  much  better  to  say  so,  and  we  are 
perfectly  willing  to  call  a  special  meeting  at  which  the  whole 
of  the  board  will  tender  their  resignation  and  put  the  matter 
to  the  test.     (Cries  of  "  Oh,  oh.") 

The  Chairman  :  Are  there  any  further  remarks  to  be  made? 

Mr.  D.  C.  M'Naught,  Coatbridge,  said  that  since  the  incep- 
tion of  the  company  its  affairs  had  been  well  conducted,  and 
the  shares  had  risen  to  a  very  long  price  above  par.  That 
could  not  have  been  done  had  they  not  accumulated  big  re- 
serves. The  earnings  of  the  company  this  year  amounted  to 
about  8s.  3d.  or  thereby  per  share  and  they  had  got  7s.  He 
did  not  think  is.  3d.  per  .share  was  too  much  to  put  to  reserve. 
The  amount  of  reserve  was  very  large,  and  might  be  capitalised, 
but  otherwise  he  did  not  think  the  directors  could  do  more  to 
the  .satisfaction  of  all  concerned.     (Applause.) 

Mr.  David  Heilbron  said  he  thought  the  explanation  that 
had  been  given  of  not  showing  too  much  of  their  busine.ss  to 
the  ordinary  public  was  a  very  .sound  one  in  view  of  competi- 
tion. The  balance-sheet  explained  that  the  business  was  in 
quite  a  prosperous  condition.  In  regard  to  the  reserve  fund, 
the  directors  might  consider  the  suggestions  that  had  been  put 
forward.  With  a  huge  reserve  such  as  they  had  a  liflle  divi- 
sion would  not  do  any  harm.     (Laughter.) 

The  Chairman,  replying  to  Mr.  Heilbron,  said  that  if  the 
directors  saw  their  way  to  distribute  a  portion  of  the  reserve 
to  the  advantage  of  the  company  they  would  be  only  too 
delighted,  and  it  was  because  they  knew  it  would  not  be  to  the 
advantage  of  the  company  that  they  had  not  done  so.  He  did 
not  think  it  was  necessary  to  add  to  the  statement  he  had 
already  made,  but  before  putting  the  motion  to  the  meeting 
he  would  like  to  know  whether  they  wanted  to  adjourn  the 
meeting  to  another  day  to  discuss  the  questions  raised.  (Cries 
of  "  No.")  * 

The  motion  was  then  adopted  without  dissent. 

The  meeting  agreed  that  Sir  Thomas  Glen-Coats,  Bart.,  Sir 
William  Arrol,  Messrs.  Peter  Coats,  P.  M.  Coats,  W.  H. 
Coats,  E.  S.  Coats,  and  E.  Alex.  Philippi,  who  retire  at  this 
time,  be  re-elected  directors  of  the  company,  and  that  the  elec- 
tion of  Mr.  A.  H.  Glen-Coats  as  a  director  of  the  company  be 
confirmed. 

Mr.  R.  C.  Mackenzie,  C.A.,  and  Mr.  William  H.  Go£f,  C.A., 
were  appointed  auditors  of  the  company. 


BRITISH  COLUMBIA  ELECTRIC  RAILWAY. 

The  seventeenth  ordinary  general  meeting  of  the  Biitisb 
Columbia  Electric  Kailwav  Co.,  Ltd.,  was  held  on  Tuesday 
at  the  Liverpool  Street  Hotel,  E.G.,  Mr.  R.  M.  Horne-Payne 
(the   chairman)    presiding. 

The  secretary,  Mr.  Michael  Urwin,  A.C.A.,  read  the  notice 
convening  the  meeting  and  the  report  of  the  auditors. 

The  Chairman,   in  the  course  of  bis  address,  said  that  the 
directors   had   endeavoured   to  make   the   report   and   accotints 
clear  to  everyone,  and  nothing  occurred  to  him  in  connection 
with  them  that  required  further  explanation.     They  recorded 
another  satisfactory  year  in  the  history  of  the  company.     He 
was  very  pleased  to  be  able  to  tell  the  proprietors  that  their 
two  hydro-electric  installations,  which  had  been  so  long  under 
construction,  and  which  had  involved  the  expenditure  of  such 
large  amounts  of  capital,  were  beginning  to  earn  money.     In 
February   last   the   first   unit   at   Jordan   River   was   put   into 
operation,   and   it   had   successfully   delivered   power   into   the 
city   of    Victoria   ever  since,    with   satisfactory    results   to   the 
earnings  of  the   Victoria   branch.     The  second   unit   was  also 
completed   successfully   about  a   fortnight   ago,   and   they  had 
commenced  the  work  of  increasing  the  water  storage  capacity, 
in  accordance  with  tue  original  plans,  so  that  they  might  be 
able  gradually  to  increase  the  electrical  development  unit  by 
unit  to   its  ultimate  capacity  of   about  45,000  h.p.     Thus   they 
were    providing    in    advance    for   the    increasing    demand    for 
power    in    Victoria    and    the    surrounding    districts,    where    it 
seemed    probable   that   trade  of    all    sorts   and   the   company's 
business   would   increase   rapidly.     Their   great   hydro-electric 
development   at   Lake   Coquitlam   and   Lake   Buntzen   was   de- 
scribed at  some  length  in  the  annual  report.     The  completion 
of  this  mighty  and  costly  enterprise  was  now  well  within  sight, 
and  he  thought  it  was  safe  to  say  that  it  would  not  only  be 
one  of  the  greatest  developments   in  the  world,   but  also  one 
of    the    most    satisfactory    from   the    standpoint    of    producing 
cheap  power  and  of  requiring  comparatively  little  expense  for 
upkeep    and    maintenance.      They    would    have    been    deriving 
some  of  the  benefit  of  the  increased   storage  during  the  past 
month  but  for  the  great  delay  in  the  manufacture  of  electrical 
machinery,   owing   to   strikes   in   this   country.     The   directors 
ordered  the  machinery  so  well  in  advance  that  it  seemed  im- 
possible  that   it   would    not   be    ready   and   would   not   be   de- 
livered   in    time    to    assist    in    carrying    the   present    winter 
load.     In  addition  to  these  great  engineering  undertakings,  the 
company  had  constructed  new  lines  of  railway  in  many  direc- 
tions,  and  had  carried  out  improvements  on   its  old  lines  to 
meet  the  demands  of  traffic,  and   it  had  greatly  extended   its 
light   and   power  system.     This  work  could   not   be  described 
in   detail,   but   it  had   involved  large  expenditure   and   a   vast 
amount  of  thought  and  planning  'and  work  to  the  management 
and  also  to  the  directors.     There  were  two  matters  in  connec- 
tion with  the  company's  affairs  which  had   received   a   great 
deal   of   publicity   in   the   Press,  both   in   this   country   and    in 
Canada.     It  had  been  stated  that  the  company  had  entered  into 
a  contract  for  the  purchase  of  power  from  the  Western  Canada 
Power   Company.     The   facts  were  that  the   general   manager 
of  the  Western  Canada  Power  Co.  approached  the  directors  in 
an  entirely  businesslike  and  courteous  way  to  ascertain  whether 
this  company  would  be  prepared  to  purchase  power  from  his 
company.     The  directors  came  to  the  conclusion  that,  although 
the  works  at  Lake  Coquitlam  would  supply  all  the  power  they 
would  need  there  for  several  years  to  come,  it  would  be  wise 
to   secure   an   alternative  supply   of   power   from   the   Western 
Canada   Power   Co.    if   it  could   be  obtained  cheaply  enough. 
The  subject  was  thoroughly  discussed  between  the  representa- 
tives of  the  two  companies,   bu.     unfortunately,   the   ofier   re- 
ceived  from   the  Western   Canada   Co.   was   not   acceptable  to 
this  company,  and  a  counter  ofJer  put  forward  by  the  directors 
had  not  been  accepted  by  the  Western  Canada  Power  Co.     He 
proceeded  to  refer  to  the  negotiations  which  had  taken  place 
between  the  municipal   authorities  of  Vancouver  and  the  com- 
pany, and  stated  that  in  the  last  few  years  a  desire  had  sprung 
up   in   Vancouver,   Point   Grey  and   South   Vancouver  to  con- 
solidate the  three  municipalities  into  one  great  city,  therebv 
securing    the    financial     and    commercial     advantages    which 
accrued  to  great  cities.     It  was  thought  by  some  people  to  be 
desirable  at  the  same  time  to  consolidate  this  company's  rail- 
way franchises  within   the  three  municipalities,   so  that  they 
might  operate  under  the  same  conditions  and  charge  the  same 
fares  throughout  the  new  city.     The  directors  were  first   ap- 
proached  by   the  City   Council   of   Vancouver  on  this  subject 
some  three  years  ago,  and  they  had  every  desire  to  meet  the 
wishes  of  the  f)eople  fairly  and  even  generously,  but  they  were 
compelled  to  break  off  the  negotiations  because  they  found  that 
the  opportunity  was  being  taken  to  put   forward  a  number  of 
extravagant  demands  upon  the  company.     On  two  subsequent 
occasions   they   were   approached   by   the  city  authorities   and 
induced  to  reopen  and  to  carry  on  exceedingly  lengthy  negotia- 
tions, but  each  time  they  had  been  compelled  to  withdraw  for 
the  same  reason.     A  few  weeks  ago  a  written  proposal  was  re- 
ceived  from   a   committee  composed   of   representatives  of   the 
Councils  of  the  three  municipalities.  The  terms  of  this  proposal 
being   reasonable,   they   accepted    it.     They   included   the  con- 
solidation  of   the  company's   franchises   in   the   three   munici- 
palities into  one  franchise  (or  a  period  of  35  j^ars  and  5  cent 
fares  throughout  their  area,  an  increase  in  the  percentage  on 
the  railway  earnings  payable  to  the  city  and  the  retention  for 
five  years  of  certain  cheap  tickets.     The  committee  referred  to 
in  due  cour.-ie  reported  to  the  Vancouver  City  Council,  unani- 
mously recommending  their  proposals  and  requesting  that  they 
be  laid  before  the  ratepayers,  but,  to  their  astonishment  and  tc 
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-.that  of  everybody  concerned,  the  Council  did  not  approve  of 
the  arrangement,  and  rejected  a  motion  to  instruct  the  city 
solicitors  to  prepare  a  by-law  for  submission  to  the  people. 
This  closed  the  matter.  It  had  been  alleged  against  the  com- 
pany that  it  had  not  shown  energy  and  enterprise  in  pro- 
viding for  the  requirements  of  the  cities  and  districts  it  served 
and  that  it  was  grinding  untold  wealth  out  of  the  public.  The 
truth  was  that  no  city  or  district  on  the  American  continent 
had  ever  been  served  so  splendidly  or  had  its  interests  so  much 
advanced  by  any  company,  and  for  so  small  a  profit.  He 
proceeded  to  give  facts  in  support  of  his  contention  that  the 
prosperity  of  Vancouver  had  to  a  very  large  extent  been  created 
by  the  enterprise  of  the  company  during  the  last  ten  years. 
At  the  end  of  the  past  year  the  amount  of  capital  involved 
was  $34,976,990,  and  the  amount  paid  out,  including  the  pro- 
posed dividend,  would  be  $r,457,i90,  or,  say,  4J  per  cent,  on 
the  actual  cash  invested.  The  fact  was  that  the  proprietors 
were  entitled  to  receive  a  higher  return  on  their  money  than 
they  had  in  the  past,  and  he  thought  that  in  due  course,  as 
conditions  in  British  Columbia  became  more  settled,  they  would 
receive  it.  In  conclusion,  he  wished  to  say  that  the  company's 
enterprise  had  been  carefully  and  patiently  built  up  in  a 
conservative  and  thoroughly  sound  way ;  that  the  investment 
of  the  proprietors  was,  in  the  opinion  of  the  directors,  an 
absolutely  safe  one,  and  that  they  believed  the  success  of  the 
company  was  absolutely  assured  for  many  years  to  come. 

Mr.  Capel  Cure  asked  if  the  directors  had  any  information 
to  give  with  regard  to  the  competition  which  was  referred  to 
last  year. 

Mr.  T.  Blundell  Brown  stated  that  the  company  had  been 
experiencing  the  competition  referred  to  for  six  months,  and  he 
did  not  think  the  results  showed   any  very  serious  efiect. 

Replying  to  a  further  question,  Mr.  Blundell  Brown  said  he 
thought  he  might  safely  say  that  the  large  capital  expendi- 
ture on  the  hydraulic  plant  would  be  very  beneficial  to  the 
company,  but  it  was  impossible  to  say  whether  the  ratio  of 
working  expenses  would  decrease  for  some  years  to  come.  At 
the  same  time,  they  were  working  with  that  object  in  view, 
and   he   hoped   with   some   success. 

Mr.  C.  W.  Butler  said  that  he  could  thoroughly  endorse, 
from  personal  observation,  what  the  chairman  had  stated  with 
regard   to  the   progress   and   development   of   Vancouver. 

Mr.  G.  P.  Norton  moved  :— "  That  the  balance-sheet  as  at 
June  30,  1912,  and  the  revenue  account  for  the  year  ended  that 
date,  together  with  the  reports  of  the  directors  and  auditors 
thereon,   be  and   are  hereby   received   and   adopted." 

Mr.  J.  Buntzen  seconded  the  resolution,  which  was  carried 
unanimously. 

The  various  dividends,  making  total  dividends  for  the 
year  of  6  per  cent,  on  the  preferred  ordinary  stock  and  8  per 
cent,  on  the  deferred  ordinary  stock,  were  approved. 

Mr.  Norton  proposed  :— "  That  the  capital  of  the  company 
be  increased  to  ;^4,6oo,ooo  by  the  creation  of  600,000  new  shares 
of  ^i   each. 

Mr.  E.  M.  Harvey  seconded  the  resolution,  which  was  car- 
ried  unanimously. 

Re.solutions  were  also  passed  altering  the  articles  of  associa- 
tion with  the  view  of  making  certain  that  the  directors  had 
power  to  issr.e  equal  amounts  of  the  preference  stock,  pre- 
ferred ordinary  stock  and  deferred  ordinary  stock  simultane- 
ously, notwithstanding  that  all  the  calls  on  the  junior  stocks 
may  not  have  been  actually  paid  up  at  the  time  that  the  senior 
stocks  may  be  issued. 


ASHANTI    GOLDFIELDS. 

The  fifteenth  annual  general  meeting  of  the  Ashanti  Gold- 
fields  Corporation,  Ltd.,  was  held  on  Thursday,  at  the  Holborn 
^<=^^"""t'  High  Holborn,  W.C,  the  Earl'^of  iLssborough" 
t-.v.u.,    L.B.    (chairman   of   the   company),    presiding 

The  Secretary  (Mr.  C.  W.  Mann,  F.C.I. S.)  read  the  notice 
convening  the  meeting. 

The    Chairman     in   moving   the  adoption  of  the   report   and 
accounts,    said   that   t!je    gold    won    from   working    dudng   the 
period    under    review    was    ;^474,365,    which    with    sundry    re- 
ceipts  made  a  total  of  ^486,665.     After   payment  of  the  direc- 
tors    remuneration   and   distribution  of  ;^i87,oo2   in   dividends 
from  August,   1911,   to  April,    ,912,    being    at  the   rate  of   87^^ 
per   cent.,  there   remained  to  the  credit  of  the  profit  and    loss 
account  on  June  30,  ;^76,r68.     During  the  year  two  units  had 
been    added    to   the   central   treatment    plant   and    two    smaller 
roasters   to  the  Cote   d'Or  reduction   works.     These  were  being 
erected    so   that    they   could    retreat    an    increased    quantity    of 
stamp^ill  tailings,  and  a  larger  tonnage  of  Justice's  sulphide 
ore      The  expenditure  on  machinery  also  included  a  gas  plant 
with   a   view  to  overcoming    the    difficulties   incidental    to    the 
supply  of  wood  fuel.     This   plant  had   fully  answered   all   the 
expectations   that    had   been    formed    of   it.     A    more    powerful 
winding  engine  was  being  erected   at  the  Ashanti  main   shaft 
which   would  enable  them  to  haul   from  a  depth  of  over  2  000 
ft.     As  they  were  at  present  down   only   1,000   ft.,   the  engine 
would   be  serviceable  for   a  considerable  time.     In   addition   to 
the  hauling  of   .some  6.000  tons  of  ore   per  month  this  engine 
would  prove  an   important   factor   in  carrying  out  the  propor- 
tional   amount  of   shaft   sinking    and   lateral    development   and 
the   h.iulage    of    waste   rock   which    their    extensive   operations 
entailed.     Dealing    with    the   consulting   engineer's   report,   the 
Chairman   stated   that   the    rate   of   gold    production    had    been 
maintained    at   ;f4o,ooo  per   month,   which    rate  of  output   had 
•entailed  a  relatively  insignificant  reduction  in  the  profit  value 
■of  the  existing  ore  reserves.     There  had  been  no  undue  pressing 


of  the  stopes  in  the  best  ore,  nor  on  the  other  hand  were  such 
blocks  of  rich  ore  being  preserved  for  future  generations  to  the 
djetriment  of  existing  shareholders.  A  similar  output  per 
month  would  be  aimed  at  for  the  coming  year,  the  present 
position  of  the  developments  warranting  the  belief  that  this 
average  could  be  easily  maintained.  Their  present  ore  re- 
serves, on  the  present  basis  of  working,  were  equivalent  to 
about  aj-i  years'  profit,  but  these  reserves  did  not  in  any  way 
represent  the  total  profitable  life  of  the  mine.  Development 
was  going  on  concurrently  and  would  serve  to  replace  in  part 
the  ore  extracted,  so  that  they  were  justified  in  looking 
forward  to  many  years  of  substantial  profit-earning,  although 
it  was  impossible  to  say  that  the  present  rate  would  be  always 
maintained.  The  railway  rates  for  both  passenger  and  goods 
traffic  were  still  very  high,  and  seeing  that  the  Government  rail- 
way earned  9  per  cent,  on  the  total  capital  outlay  they  thought 
they  were  justified  in  pressing  for  a  further  reduction  in  rates. 
They  had  an  ample  labour  supply  both  above  and  below 
ground,  and  the  health  of  the  European  staff  on  the  mines  was 
good.  Reviewing  the  history  of  the  operations  of  the  name 
for  the  past  15  years,  the  Chairman  stated  that  the  original 
issued  share  capital  was  ;f  114,000,  whereas  to-day  it  was 
;^2i4,ooo.  Operations  were  started  in  1897,  and  in  March, 
1898,  crushing  commenced,  with  five  light  stamps,  the  crush- 
ing capacity  being  about  250  tons  monthly.  To-day  their  plant 
was  of  the  most  modern  description,  and  the  reduction  works 
were  capable  of  treating  over  15,000  tons  per  month.  Up  to 
November  30  last  gold  to  the  value  of  ^^2,640,000  had  been 
won ;  dividends  amounting  to  ;£934.6S5  ^^^  •>««"  P^"^-  ^°^  *"*'>' 
had  paid  to  the  Government  ^i39.734  for  royalty.  That,  very 
briefly,  was  the  record  of  the  corporation  up  to  the  present 
time,  and,  judging  from  the  report  now  before  them,  the  im- 
mediate position  was  strong  and  satisfactory,  and  they  could 
look  forward  to  the  future  with  considerable  confidence. 

The  Deputy-Chairman  (Mr.  George  Edwards)  seconded  the 
resolution. 

Mr.  S.  Mayer  complained  that  the  extra  percentage  ot  re- 
muneration on  the  profits  paid  to  the  directors,  which  this  year 
amounted  to    ;;^i2,ooo,   was   very   excessive. 

Mr  H  \V.  Morrison  said  that  last  year  he  referred  in  rather 
strong  terms  to  the  remuneration  paid  to  the  directors,  but 
had  he  known  then  the  whole  of  the  circumstances  he  would  not 
have  made  the  remarks  he  did.  In  the  early  days  the  directors 
took  no  remuneration  and  had  run  great  risks  in  order  to 
keep  the  company  going,  and  he  was  now  of  the  opinion  that 
they  were  entitled  to  the  remuneration  which  they  were  re- 
ceiving. It  was  to  them  that  the  success  of  the  company  was 
due,  and  they  thoroughly  de.served  their  reward. 

The  Chairman  stated  that  he  had  spoken  on  the  subject  ot 
the  remuneration  of  the  directors  in  the  years  1904  an4  igo?- 
and  again  at  very  great  length  in  191 1,  and,  therefore,  he  did 
not  propose  to  go  into  the  matter  again. 

The  resolution  was  then  carried  unanimously. 

An  extraordinary  general  meeting  was  then  held  to  con- 
sider special  resolutions  dealing  with  the  question  of  the  re- 
muneration of  the  directors,  as  set  out  in  the  notice  convening 
the  meeting,  which  the  Chairman  moved,  and  which  were  duly 

^Mr  Mayer  moved,  as  an  amendment,  that  the  extra  re- 
muneration payable  to  the  directors  be  left  to  the^hare- 
holders  at  each  general  meeting,  which  was  seconded  by  Mr. 

The 'amendment  was  defeated,  and  the  original  resolutions 
carried,  the  Chairman  remarking  that  the  board  had  received 
over  409,694  proxies   in  favour   of  their   resolution. 

A  vote  of  thanks  to  the  chairman  concluded  the  proceedings. 

PAHANG    CONSOLIDATED. 

The  sixth  ordinary  general  meeting  of  shareholders  in  the 
Pahang  Consolidated  Company  Ltd.,  was  held  at  Winchester 
House  Old  Broad  Street,  E.C.,  on  Tuesday,  Mr.  J.  E. 
Champney  (chairman  of  the  company)  presiding. 

The  Secretary  (Mr.  Arthur  Giffard)  having  read  the  notice 
convening  the  meeting  and  the  auditors'  rfPort-  . 

The  Chairman  said  :  The  amount  of  black  tin  sold  during 
the  year,  apart  from  alluvial  tin,  realised  /i44>ooo,  a  sum 
largely  in  excess  of  any  previous  year,  and  the  nett  profit  of 
/47,ooo  shown  in  the  mine  account  is  double  that  of  last  year. 
To  put  it  briefly,  we  crushed  24,000  tons  more  ore  than  last 
year-  we  produced  152  tons  more  black  tin  from  the  mill, 
the  total  value  of  tin  sold  was  ;f3i,ooo  more,  and  the  cost  of 
working  per  ton,  including  royalties,  was  3s.  5d.  per  ton  less. 
As  a  result  we  are  able  to  pay  off  the  whole  of  the  cumulative 
arrears  of  dividend  on  the  preference  shares  amounting  to 
/■i5,5oo — these  dividend  warrants  will  go  out  on  the  i8th 
inst.'— and  start  the  present  year  with  our  ordinary  shares  in 
sight  of  dividend.  Last  year  and  the  year  before  I  gave  you 
some  particulars  of  the  first  few  months'  working  of  the  current 
year.  Again  I  can  point  to  a  steady  advance,  but  in  giving 
you  the  following  figures  I  must  ask  you  to  remember  that 
during  the  months  just  passed  we  have  had  record  prices  for 
tin,  and  that  the  more  difiicult  months  of  the  year  as  regards 
the  work  at  the  mines  are  still  ahead  of  us.  In  August- 
November,  1910,  we  crushed  27,600  tons,  producing  342  tons 
black  tin;  in  August-November,  1911,  we  crushed  30,150  tons, 
producing  370  tons  of  black  tin ;  in  August-November  this 
year  we  crushed  39,000  tons,  producing  480  tons  of  black  tin. 
The  price  of  tin  has  also  been  higher  in  the  last  period.  The 
average  tonnage  crushed  monthly  during  the  past  year  was 
8,566  tons,  or  2,cxx)  tons  more  per  month  than  in  1910-11.     The 
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average  for  the  first  tour  months  of  this  year  is  9,760  tons.  In 
September  a  record  was  created  with  a  crushing  of  10,400  tons. 
This  brings  me  to  another  point.  We  are  informed  that  10,000 
tons  by  no  means  represents  the  full  capacity  of  the  5o-.stamp 
mill  when  the  further  improvements  now  being  carried  out  are 
completed.  If  this  is  so  the  pneumatic  stamps  may  not  at  pre- 
sent be  called  into  requisition,  except  in  relief  of  the  present 
battery,  as  the  concentrating  machinery  now  in  the  mill  may 
not  be  able  to  handle  a  very  much  greater  tonnage.  The  con- 
centrating plant  can,  of  course,  be  increased,  but  we  must  first 
see  the  certainty  of  Isrger  ore  reserves.  This  point  I  consider 
most  important,  as  the  working  of  these  min»:s  for  years  has 
been  far  too  much  from  hand  to  mouth.  I  have  referred  to  the 
satisfactory  reduction  in  working  costs.  The  cost  of  develop- 
ment work  was  I9.07  per  ft.  driven,  as  against  Ss  12.91  in  the 
previous  year,  nearly  gs.  a  foot  less.  The  milling  costs  are 
lower  by  63  cents  (about  is.  6d.)  per  ton  crushed.  Mining 
shows  an  increase  of  about  yd.  per  ton,  but  this  is,  to  some  ex- 
tent, due  to  a  change  in  the  method  of  charging  the  transport 
of  the  ore  and  the  maintenance  of  machinery.  As  regards  the 
rubber  estates,  the  detail  given  in  the  report  of  the  super- 
intendent is  so  full  that  there  seems  little  need  for  further  com- 
ment. Our  last  news  shows  that  the  work  was  progressing 
very  satisfactorily,  637  acres  having  been  planted  up  to  the 
end  of  October,  so  that  the  total  area  planted  at  that  date  is 
1,746  acres.  There  seems  no  doubt  that  over  2,000  acres  will 
have  been  planted  by  the  end  of  the  present  month.  The 
quality  of  our  rubber,  as  shown  by  the  prices  we  obtain,  is 
e.xcellent.  In  connection  with  the  637  acres  just  recently 
planted,  the  superintendent  writes  in  his  report  for  October:  — 
"  The  newly  planted  stumps  are  sending  out  shoots  which  in 
some  cases  are  2  ft.  long,  so  that  the  early  planting  will  be 
most  fortunate,  your  young  rubber  being  of  considerable  size 
even  before  the  previous  usual  time  of  planting,  that  is, 
December  and  January."  1  hope  my  account  of  our  present 
position  IS  not  too  rosy.  I  am  not  given  to  optimism,  but  it  is 
a  real  pleasure  to  show  that  our  past  belief  in  the  Pahang  pro- 
perty seems  now  to  have  been  well  justified.  I  propose:— 
'  "3t  the  report  and  accounts  be  received  and  adopted." 
u  ■  H.  Frisby,  junior,  seconded  the  proposition,  which,  after 
a  short  discussion,  was  approved. 
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T  LONDON    AND    RIVER    PLATE    BANK. 

ine  fiftieth  ordinary  meeting  of  the  London  and  River  Plate 
Bank    Ltd.,  was  held  on  Monday,  at  River  Plate  House,  F 
bury  Circus,   E.C.,   Mr.  K.  Ross  Duffiela   (the  chairman)   1 
siding.  '   ' 

The  Secretary   (Mr.   George  R.  Hutchinson)   read  the  notice 
convening  the  meeting  and  the   auditors'  report. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
account.s  said  he  felt  it  a  great  privilege  to  have  the  good 
fortune  to  address  the  shareholders  on  this  fiftieth  anniversary 
of  the  bank  s  existence.  Proceeding  to  give  an  account  of  its 
history,  he  remarked  that  the  larger  part  of  the  bank's  half- 
century  of  work  had  been  in  Argentina  and  Uruguay,  for  it 
was  30  years  after  the  installation  of  the  bank  in  Buenos  Avres 
that  the  board  saw  the  necessity  for  establishing  a  branch  in 
Rio  de  Janeiro  and  subsequently  in  S.ao  Paulo,  and  in  the  chief 
ports  of  that  country.  After  some  years  there  the  bank  was 
l.irgely  in.strumental  in  bringing  about  the  funding  scheme, 
which  proved  of  so  much  benefit  to  lirazil,  and  enabled  it  to 
surmount  its  financial  troubles  and  give  stabilitv  to  its  cur- 
rency. The  past  year  had  been  a  favourable  one  for  the  bank 
notwithstanding  some  difficult  and  perplexing  times  during 
the  period.  The  increased  value  of  money  ruling  throughout 
the  year  in  the  three  great  South  American  countries  and  which 
was  .still  maintained  enabled  them  to  employ  funds  to  advan- 
tage without  departing  from  their  usual  prudence,  and  the 
lx.untiful  maize  harvest  in  Argentina  made  up  in  some  measure 
for  other  drawbacks.  The  available  balance,  after  deducting 
rebate  on  bills  not  due  (amounting  to  some  £38,000  more  this 
year  than  last)  and  adding  the  amount  brought  forward,  was 
;,i'709,i2S,  showing  about  ;^S8,ooo  more  than  last  vear.  It  was 
a  source  of  much  satisfaction  to  the  board  that  they  were  able 
to  meet  the  hopes  expressed  by  shareholders  at  the  last  meeting 
that  they  would  find  themselves  in  the  position  to  maintain  this 
year  the  20  per  Cient.  dividend,  free  of  income-tax,  upon  the  in- 
creased capital  of  the  bank  from  the  time  that  they  had  full 
po.ssession.  The  board  also  asked  the  shareholder's  to  mark 
the  present  commemorative  occasion  by  distributing  to  the  staff 
a  special  bonus  of  ^20,000  in  addition  to  a  contribution  of 
;,f3o,ooo  to  the  pension  and  benevolent  fund.  They  again  wrote 
down  premises  account  with  ^10,000,  and  instead  of  increas- 
ing their  large  reserve  fund,  to  which  they  added  ;,f7oo,ooo 
last  year,  they  decided  to  apportion  los.  per  share,  free  of 
income-tax,  to  shareholders  in  order  to  commemorate  the  bank's 
fiftieth  anniversary.  This  distribution  will  absorb  jf6o,ooo. 
They  were  thus  left  with  ^273,061  to  carry  forward  to  profit 
and  loss  new  account,  which  was  between  ;^42,ooo  and  ;f43,ooo 
more  than  last  year's.  With  regard  to  the  prospects  for  the 
present  year,  whilst  much  depended  on  the  weather.  Argentina 
had  now  become  .so  established  as  a  producer  of  cereals  that  a 
forecast  at  this  time  became  possible,  and  they  might  say  th.at 
it  was  distinctly  favourable  for  both  agricultural  and  pastoral 
interests. 

Mr.   John    G.   Griffiths  seconded    the  resolution,   which    was 
carried  unanimously. 


PUBLIC    INCOME    AND    EXPENDITURE. 

The   following   are   the  receipts  into   and    issues  out    of    the 
Exchequer  between  April  1,  1912,  and  December  7,  1912  : — 

Revenue  and  Other  Receipts. 


- 

Ettimata 

for  tba 

Year 

1912-13. 

Total  Receipts    ToUl  Receipts 

into  the               into  the 

Exchequer  from  Exchequer  from 

April  I,  1912,  to  April  i,  1911,  to 

Dec.  7,  1912.     Dec.  9,  1911. 

Balances  on  April  i— 
Bank  of  England   

33,900,000 
37,700,000 

«5.430>ooo 
9,400,000 
2,700,000 

44,100,000 
545,000 

29.175.000 
530,000 

1,289,000 
2,400,000 

£ 

10.623,07} 
845.5<i 

£ 

12.518.374 
1,027.797 

Revenl'e. 

II.468.s91 

13.54c.  171 

Customs  

22  46l,OCC 

25,845.000 

18,210,000 

6,931,000 

390,000 

10,998,000 

73.000 

18,760,000 

340,000 

831.939 

23.498,000 
26,720,000 
16,648,000 
6.357.000 

610,000 
11,882,000 

140,000 
13.850.000 

340,000 

783,936 

f  AKt  ^8 

Estate,  &c..  Duties 

Stamps 

Land  Tai  and  House  Duty  .. 
Property  and  Income  Tax.... 
Land  Value  Duties 

Post  OtBce 

Crown  Lands 

Receipts    from    Suez    Canal 
Shares  and  Sundry  Loans  . . 
Miscellaneous    

Revenue  

187.189,000 

106.693,070 

104,516,381 

i  otal,  including  balance. .  1            — 

Other  Receipts. 

Repayments  of  Advances  for  Bullion  

For  Treasury  Bills  (net  amounll 

118,161,661 

900/x>o 
6,400,000 

4,060,900 

8jo,ooo 

12,000 
20,000 

130,000 

3,ooo,coo 

118,062,55s 
1,000,000 

For  Exchequer  Bonds  issued  i, 

Exptnditure  (Money)  Act, 

For    Exchequer    Bonds    Isu 

Cunard  Agreement  (.Money) 
Under  Telegraph  Acts,  1892  to 
Under  Military  Works  Acts,  it 
Under  Land  Registry  (New  Bu 
Under  Public  buildings  Exper 
Under  Pul>lic  Oitices  Site  (Dul 
Cunard    Loan,     Repayment 

Piincipal 

nder  the  Capital 

ued    under    the 
Act,  1904  

2,080,000 

k)7to  1903 

lamgsl  Act,  1900 
ses  Act,  1903  . . 
>Iin)  Act,  1903  .. 
on    account    of 

150,000 
25.000 

1)0,000 
l.jOOflOO 

9,100.000 

Temporary  Advances,  De8ciei 

Temporary     Advances    (Way 

including     /r3,ooo,ooo     Trea 

1912-13  and  ^7,100,000  in  1911 

Total    

3    and    Means) 
sury     Bills    in 
-12 

133.574.561 

t3».647.555 

Exp 

FuRE  *»D  Other  Issi;es. 

- 

Estimate 

for  the 

Year  19:2-13 

(including 

Supplementary 

Grants), 

Total  Issues        ToUl  Issues 
out  of  the  Ex-     out  of  the  Ex- 
chequer to           chequer  to 
meet    payments  meet    payments 

from                      from 
April  1,  1912,  to    April  1,  1911, 
Dec.  7.  1912.      Dec.  7,  1911- 

Expenditure. 

National  Debt  Services 

Development  and   Road    Im- 

£ 
24,500,000 

1,225,000 

9,584,000 

1,709,000 
151,919,000 

14,!>66,485 

611,664 

6,422,8^ 

1, 128,253 
92.415.891 

£ 

15.«7,'35 

717,201 

6,620,710 

I.<49.°33 
90,695.420 

Payments  to  Local  Taxation 
Accounts,  i^c 

Other      Consolidated      Fund 

Supply  Services    

Expenditure  

Other  Issues 

188,937,000 

115,440,185 

1.050,000 

107,588 

4,060,900 

890,000 

12,000 
20,000 

21, 000 

1,500,000 
35.500 

3,500,000 
130,000 

II4.»»,599 

For   Advances    for   Interest    on    Exchequer 
Bonds  under  theCapitalExpenditure(Money) 
Act,  1904   

107.588 

For  i.xcoequer  Bonris  issued 
under  the  Capital  E  spendi- 
ture  (.Money)  Act,  1904 

Less.  Paid  off  by  the  National 
Debt  Commissionerj 

For    Exchequer     Bonds    issu 
Cunard  .Agreement  (Money) 
Under  Telegraph  Acts,  1892  to 
Under  Military  Works  Acts,  18 
Under  Land  Registry  (New  Bu 
Under  Public  Buildings  Expen 
Under  Public  Offices  bite  (Dut 
Surplus  Revenue,  1907-8,  Issue 
9  of  the  Fmance  Act,  1908  . . 

£4,781,700 
720,800 

ed     under    the 
Act,  1904   

2,oSo,ooo 

500,000 

130,000 

1,000 

«5,ooo 

16,000 

■97  to  1903 

IdingsiAtn,  1900 
ses  Act,  1903  .. 
lin)  Act,  1903  .. 
d  under  SecuoD 

Oul  Sinking  Fund,  loio-ii: — 

2,356.766 

Issued  under  the  Finance  Act,  1911 — 

_ 

Old  Sinking  Fund.  1911-13  : — 

Cunard     Loan     Repayment,     Issued    to    the 
National      Debt      Commissioners       nndet 
the  Cunard  Agreement  (Money)  Act,  1904    . . 

130,000 
1,500.000 

1911.    1     191 1. 
Dec.  7.      Dec.  9. 
Balances  in  Exchequer :—        £               £ 

Bank  of  England    {  6,234.824   9,410,322 

Bank  cf  Ireland 1     567,5641  1,011,280 

126,722,173 

6,802,388 
I33.574.56l 

122,225,953 
10,421.60a 

Total  

1S«.6«7J55 

Mxuo.— Treasury  Bills  outstandinn  on  December  7,  igu  :— 

Bills  issued  by  Public  Teodet       ,.        ..       £10,500,000 
Bills  otherwise  issued  7,000,000 


Total 


/*  1 7,300,^00 


The  London  Joint  Stock  Bank.  Ltd. — A  branch  has  been  opened 
in  Church  Street,  Barnoldswick,  Yorkshire,  under  the  manage- 
ment of  Mr.  C.  Sowerbutts. 


On  Julv  22, 1912.  Exchequer  Bonds  for  £4,000,000,  beaiing  tntrrest  at  3  per 
cent.,  and  repayable  January  i,  1930,  wen  issued  DOder  the  TelepliaiM Tniaafec 
Act,  191 1,  in  part  payment  of  the  purchase  money  of  the  National  Tewphon* 
Coiiijiany's  undertaking.  This  transaction  does  not  appear  in  the  abovo  state- 
ment, as  it  did  not  involve  any  Exchequer  receipt  or  issue  of  cash. 

Treasury,  December  10,  1912. 
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December  14,  1912. 


Total   31,416 
Total   42,835 


lbs., 
lbs., 
lbs., 


RUBBER  OUTPUTS  FOR   NOVEMBER. 

Allagar.— 11,500  lbs.     ii  months  80,500  lbs. 
Alor  Pongsu.— 6,795  lbs.     Total  73,520  lbs.,  inc.  26,786  lbs. 
Anglo-Johore.— 6,66g  lbs. 

Anglo-Malay.— 100,290    lbs.       11     months    813,649 
120,863  lbs. 
Anglo-Sumatra.— 29,762    lbs.      6    months     157,917 

79,731  lbs. 

Associated   T.  of  Ceylon.— 8,386  lbs. 
18,378  lbs. 

Ayer    Kuning    (F. M.S.). —7,331    lbs. 
37,140  lbs. 

Began  Serai.— 10,250  lbs.     Total  73,104  lbs.,  mc.  41,691  lbs. 

Bakap.— 10,064  lbs.     5  months  51,435  lbs.,  inc.  31,258  lbs. 

Bambrakelly.— 8,454  lbs.     8  months  57,971  lbs.,  inc.  30,982  lbs. 

Bandarapola.— 21,007  'bs.,  inc.  7,996  lbs. 

Bandar  Sumatra.— 8,050  lbs.     Total  26,172  lbs.,  inc.  14,649  lbs. 

Bantam.— 12,291  lbs.     5  months  51,823  lbs.,  inc.  32,143  lbs. 

Banteng. — 11,800  lbs.     7  months  60,875  lbs.,  inc.  26,850  lbs. 

Batak  Rabit. — 7,500  lbs.     Total  40,269  lbs.,  inc.  20.816  lbs 

5  months  51.823  lbs.,  inc.  32.143  lbs. 
lbs.      10    months    218,150    lbs.,    inc. 


lbs., 


Baru  (Java). — 12,291  lbs 
Batavia    (Oct.). — 25,635 
44.100  lbs. 

Batu  Caves. — 33.386  lbs. 


II  months  329.035  lbs.,  inc.  97,994  lbs. 
Batu  Rata.— 8^^577  lbs.,  inc.  2,577  'bs-     5  months  37,410  lbs. 
Batu  Tiga. — 32,000  lbs.     11  months  26o,i8olbs,.  inc.  121.822  lbs. 
Beaufort  Borneo. — 8,000  lbs. 

Bidor. — 14.200  lbs.     8  months  108,914  lbs.,  inc.  62.936  lbs. 
Bikam. — 12,124  lbs.     11  months  137.495  lbs.,  inc.  55,450  lbs. 
Bradwall  (F.M.S.). — 12,606  lbs.  Total  82,001  lbs.,  inc.  65.472  lbs. 
Braunston. — 11, 000  lbs.      Total  21,259  lbs, inc.  13,142  lbs. 
British    Borneo    Para. — 11,500   lbs.       Total    63,280    lbs.,   inc. 
34.666  lbs. 
Broome. — 8.356  lbs.     Total  58.942  lbs. 
Bukit  Cloh. — 10,800  lbs.     Total  131,509^3. 
Bukit  Kajang. — 27,114  lbs.     Total  114,374  'bs.,  inc.  44,078  lbs. 
Bukit  Lintang. — 16,390  lbs.     Total  79,990  lbs.,  inc.  30,980  lbs. 
Bukit  Mertajam. — 11. 615  lbs.     Total.  68.617  lbs.,  inc.  48,349  lbs. 
Bukit  Panjong. — 13,337  lbs.     Total  104,842  lbs.,  inc.  84,983  lbs. 
Bukit  Rajah. — 58,954  lbs.     8  months  363,948  lbs.,  inc.  I4.593lbs. 
Bukit  Sembawang. — 11,192  lbs.     Total  101.017  lbs. 
Gary  United. — 14,500  lbs.     2  months  28,250  lbs.,  inc.  10.190  lbs. 
Castlefield. — 24,550  lbs.     5  months    0.658  lbs.,  inc.  28,703  lbs. 
Ceylon  Para. — 26,181  lbs.       Total  1        -ot  lbs.,  inc.  100.246  lbs. 
Ceylon  Tea. — 11  months  335,849  lbs.,  .^       28,289  'bs. 
Changkat  Salak. — 8,300  lbs.     Total  56, 5^      'is.,  inc.   10,100  lbs. 
Chersonese. — 27,622  lbs.     Total  54.989  lti>  ,  inc   21,505  lbs. 
Cheviot. — 12,250  lbs.     11  months  95,025  lbs.,  inc.  73,391  lbs. 
Chota. — 7,700  lbs.     II  months  60,355  'bs.,  inc.  34,309  lbs. 
Cicely. — 20,414  lbs.     8  months  158,640  lbs.,  inc.  23,526  lbs. 
Cluny. — 7,437  lbs.     11  months  62,149  lbs.,  inc.  52.634  lbs. 
Clyde  Tea. — 25,748  lbs.     Total  135.713  lbs.,  inc.  54.256  lbs. 
Consolidated  Malay. — 55,048  lbs.     11   months  420,091  lbs.,  inc. 
69,436  lbs. 

Damansara. — 47,688  lbs.  11  months 487,303  lbs.,  inc.  144,683  lbs. 
Dennistown. — 17,405  lbs.    11  months  132.808  lbs.,  inc.  83.395  lbs. 
Dimbula  Valley. — 13,059  lbs.     Total  94,525  lbs.,  inc.  48,663  lbs. 
Djasinga. — 4,794  lbs.     5  months  30,623  lbs.,  inc.  21.258  lbs. 
Doranakande. — 8,216  lbs.     Total  67.485  lbs. 
Dusun  Durian. — 15,563  lbs.     11  months  125,285  lbs. 
East  Africa. — 8,098  lbs. 

Edinburgh. — 18,000  lbs.     11  months  163.508  lbs.,  inc.  57.156  lbs. 
Emerald. — 6,100  lbs.     10  months,  60,700  lbs. 
Federated    Malay.— 86,870    lbs.     6    months   514,150   lbs.,    inc. 
224.705  lbs. 

Federated  Selangor.— 19.031    lbs.     8  months  187.754  't>s-.  '"c. 
45.578  lbs. 

GalangBesar.— 21.100  lbs.  5  months  99.950  lbs.,  inc.  46,421  lbs. 
General  Ceylon.— 41,200  lbs.  Total  307.104  lbs.,  inc.  153,095  lbs. 
Glendon.— 11.360  lbs.  Total  20.670  lbs.,  inc.  1,637  'bs. 
Glenshiel.— 15,300  lbs.  11  months  147,788  lbs.,  inc.  71,626  lbs. 
Golconda.— 26.451  lbs.  ii  months  237,037  lbs.,  inc.  52,531  lbs. 
Golden  Hope.— 15. 227  lbs.  11  months  126,753  lbs.,  inc.  30,000  lbs. 
Grand  Central.— 94,378  lbs.  Total  561,722  lbs.,  inc.  214,582  lbs. 
Guayule, — 165,750  lbs. 

GulaKalumpong.— 52,200lbs.  Total  417,200  lbs,  inc.  204,500  lbs. 
Harpenden.— 28,800  lbs.   11  months  284,050  lbs.,  inc.  93,209  lbs. 
Hewagam.— 20,100  lbs.     Total  125.010  lbs.,  inc.  77.310  lbs. 
Highlands  and  Lowlands.— S3. 985  lbs.     11  months  792.436  lbs., 
inc.  234,561  lbs. 

Inch  Kenneth.— 22,200  lbs.  6 months  133,030  lbs.,  inc.  39.880  lbs. 
Jeram.— 9,509  lbs.     8  months  56,484  lbs.,  inc.  26.738  lbs. 
Jong-Landor.— 11.000  lbs.     Total  47.034  lbs.,  inc.  35,684  lbs. 
Jugra.— 21,660  lbs.     8  months  165,525  lbs.,  inc.  56,625  lbs. 
Jugra  Land  and  Rubber.— 13,586  lbs.     7  months  72.606  lbs. 
Kampong  Kuantan. — 13,600  lbs. 

Kamuning.— 31,300  lbs.     5  months  132.800  lbs.,  inc.  50,800  lbs. 
Kapar-Para.— 45,969  lbs.   ii  months 458.049 lbs.,  inc.  168,418  lbs. 
Keiam  Valley.— 20,774  lbs.,  inc.  10,299  'bs. 

Kepitigalla.— 19,497  'bs.      8  months  120.061  lbs.,  inc.  69  oi8  lbs. 
Kepong.— 16,000  lbs.     11  months  135,750  lbs.,  inc.  56,750  lbs. 
Kinta  Kellas.— 9,000  lbs.     8  months  58,750  lbs.,  inc.  33.906  lbs. 
Klanang.— 24.000  lbs.    Total  207,090  lbs.,  inc.  62,980  lbs. 
Kombok— 10,200  lbs.     II  months  71,725  lbs.,  inc.  44.381  lbs. 
Kua  a  Klang.— 8.167  'bs.     2  months  16.179  lbs.,  inc.  4.377  lbs. 
Kua  a  Lumpur.-89,27o  lbs.     Total  428,660  lbs.,  inc.  73,145  lbs. 
Kuala  Selangor.— 30, 103  lbs.  Total  267,171  lbs.,  inc.  122,133  lbs. 
Kurau.— 15,000  lbs.     11  months  112,402  lbs.,  inc.  61,583  lbs. 
Labu— 33,600  lbs.     II  months  320,683  lbs.,  inc.  82,833  lbs. 
Lanadron.— 54.880  lbs.     11  months  501,717  lbs.,  inc.  166.674  'bs. 
Langat  River.— 11,697  lbs.     Total  92.617  lbs.,  inc.  74,234  lbs. 


Langen  (Java). — 21,292  lbs.     Total  49,360  lbs.,  inc.  39,526  lbs 

Langkat  Sumatra. — 21, 050  lbs.  Total  192,701  lbs.,  inc.  105,733  'bs. 

Lankat. — 20.632  lbs.     8  months  150,888  lbs. 

Lavant. — 12.250  lbs.     Total  94,374  lbs.,  inc.  43,786  lbs. 

Ledbury. — 25,867  lbs.     11  months  257.041  lbs.,  inc.  85,379  lbs. 

Lewa. — 6.022  lbs.     Total  44,382  lbs. 

Linggi. — 112, 000  lbs.     11  months  990,000  lbs.,  inc.  37,000  lbs. 

London  Asiatic. — 74,864  lbs.   Total  624,581  lbs.,  inc.  323,542  lbs. 

Lumut. — 19,450  lbs.     2  months  39,124  lbs.,  inc.  28,319  lbs. 

Mahawale. — 8,735  'bs.     11  months  50,190  lbs  ,  inc.  24,890  lbs 

Malaca. — 220,000  lbs.,  inc.  110,000  lbs.  11  months  1.830.000 
lbs.,  inc.  910,000  lbs. 

Malayalam. — 25.325  lbs.     Total  118.635  'bs..  inc.  90.635  lbs. 

Malay  Planters. — 10.600  lbs.     Total  21.400  lbs.,  inc.  13,900  lbs. 

Merlimau. — 19,000  lbs.     11  months  130.208  lbs. 

Monerkelle. — 8,800  lbs.     Total  30,074  lbs.,  inc.  21.671  lbs. 

Mount  Austin. — 26.500  lbs.,  inc.  15.700  lbs. 

NagoUe.— 21,512  lbs.     11  months  114,338  lbs.,  inc.  60.410  lbs. 

New  Crocodile  River. — 8.430  lbs.     11  months  59,125  lbs. 

Nordanal. — 38.000  lbs.     11  months  359.202  lbs. 

N.  Hummock. — 20.032  lbs.  5  months  88.509  lbs.,  inc.  44.160  lbs. 

Oriental. — 13,500  lbs.     11  months.  86.622  lbs.,  inc.  64.609  lbs. 

Padang  Jawa. — 8.360  lbs.     Total  59.903  lbs.,  inc.  33,410  lbs. 

Panagula. — 16,810  lbs.     ii  months  129,089  lbs. 

Panawatte. — 35,944  lbs.  11  months 280,801  lbs.,  inc.  129,05911)3. 

Pantiya. — 8,841  lbs.     11  months  72,558  lbs.,  inc.  22,505  lbs. 

r'ara(Marajo).— 18,788  lbs. 

Parambe— 8,656  lbs.     Total  56,746  lbs. 

Pataling. — 36.258  lbs.     11  months  394,035  lbs.,  inc.  102,942  lbs. 

Pegoh. — 27.066  lbs. 

Pelmadulla. — 20,635  lbs.  11  months  168,018  lbs.,  inc.  107,386 lbs, 

Perak. — 25.410  lbs.     8  months  201386  lbs.,  inc.  66.101  lbs. 

Port  Dickson  Lukut. — 14.600  lbs.     8  months  68.350  lbs. 

Rani  Travancore. — 56.878  lbs.  Total  279,881  lbs.,  inc.  126.761  lbs. 

Ratanui. — 9,417  lbs.     2  months  19,563  lbs.,  inc.  9,639  lbs. 

Ribu. — 16,382  lbs.     Total  102,182  lbs.,  dec.  1,736  lbs. 

Rim. — 6,000  lbs.,  inc.  2,000  lbs. 

Riverside. — 17, 079 lbs.     11  months  153,217  lbs.,  inc.  100,372  lbs. 

Rubana. — 32,000  lbs.     7  months  236,303  lbs.,  inc.  56,147  lbs. 

Rubber  of  Ceylon. — 20,041  lbs.  Totjil  117,687  lbs.,  inc. 
75,977  lbs. 

Rubber  of  Johore. — 12,176  lbs.  Total  88,128  lbs.,  inc.  84,810  lbs. 

Rubber  of  Krian. — 15,345  lbs.    Total  119,145  lbs.,  inc.  50,333  lbs. 

Sagga. — 2i,Soo  lbs.,  inc.  5,314  lbs. 

Sapong. — 10,400  lbs.,  inc.  3,673  lbs. 

St.  George. — 40,041  lt]s.     11  months  197.540  lbs. 

Sapumalkande. — 28.141  lbs.     Total  204,957  lbs.,  inc.  102,057 lbs. 

Scottish  Malay. — 19.376  lbs.    Total  156,736  lbs.,  inc.  68,325  lbs. 

Seafield. — 43,663  lbs.     11  months  419,135  lbs.,  inc.  154.282  lbs. 

Seaport. — 17,124  lbs.     5  months  80.370  lbs.,  inc.  39,519  lbs. 

Sekong. — 9,526  lbs.     4  months  33,666  lbs.,  inc.  16,908  lbs. 

Selaba.— 30,141  lbs.     11  months  288,928  lbs.,  inc.  112,885  H'* 

Selangor. — 43,249  lbs.     11  months  479,137  lbs.,  inc.  45,273  lbs 

Selangor  River. — 7,962  lbs.     Total  71,921  lbs. 

Seletar. — 6,000  lbs.     5  months  23,300  lbs.,  inc.  15,877  lbs. 

Sembilan. — 20,832  lbs.     4  months  57,405  lbs.,  inc.  20,555  'bs. 

Sendayan. — 12,800  lbs.     2  months  25,200  lbs.,  inc.  18,225  lbs. 

Sengat. — 14,023  lbs.     5  months  73,530  lbs.,  inc.  25,721  jbs 

Sennan. — 27.725  lbs.     5  months  128,811  lbs.,  inc.  106,490  lbs. 

Serdang  Central.— 9,550  lbs.     Total  69,955  lbs.,  inc.  37,660  lbs. 

Seremban. — 46,249  lbs.     11  months  397,589  lbs,  inc.  74,080  lbs. 

Shelford. — 15,000  lbs.     11  months  150,880  lbs.,  inc.  23,680  lbs. 

Sialang. — 17,028  lbs.     10  months  135,255  lbs.,  inc,  90,849  lbs. 

Singapore  Para. — 22, 669  lbs.     Total  105,103  lbs.,  inc.  69,088  lbs. 

Singapore  United. — 15,000  lbs. 

Stagbrook. — 14,008  lbs.     Total  40,095  lbs.,  inc.  20,481  lbs. 

Straits. — 130,000  lbs.    10  months  1,321,590  lbs.,  inc.  450.537  lbs. 

Straits  (Bertam). — 25.600  lbs.  8  months  173,850  lbs.,  inc 
91,549  lbs. 

Sumatra  Consolidated. — 11,815  lbs.  Total  70,657  lbs.,  inc 
55,488  lbs. 


Sumatra  Para.- 
Sungei  Buaya.- 
Sungei  Buloh. — 19,000  lbs. 
Sungei  Choh. — 17,392  lbs. 
Sungei  Kapar. — 46,000  lbs. 
Sungei  Kari.— 10,260  lbs. 
Sungei  Krian. — 7,773  lbs. 
Sungei  Kruit. — 10,864  lbs. 
Sungei  Salak. — 25,267  lbs. 
Sungei  Way. — 29,576  lbs. 


-40,000  lbs.  5  months  159,500  lbs.,  inc.  66.695  lbs. 
-10,500  lbs.    5  months  44,300  lbs.,  inc.  23,450  lbs. 
Total  150.590  lbs.,  inc.  55,140  lbs. 

11  months  153,660  lbs.,  inc.  83,127  lbs. 

II  months4o8,20olbs.,  inc.  io8,825lbs. 

5  months  41.410  lbs.,  inc.  23,135  lbs. 

II  months  53,989  lbs.,  inc.  26,952  lbs. 

II  months  103,194  lbs.,  inc.  50,796 lbs. 
II  months  217,517  lbs. 

11  months  247,698  lbs.,  inc.  88,515  lbs. 
Sungkai  Chumor. — 20,300  lbs.  Total  105,370  lbs.,  inc.  74,269  lbs. 
Sunnygama. — 46,844  lbs.     Total  316,046  lbs.,  inc.  140,284  lbs. 
Taiping. — 14,316  lbs.,  inc.  7,017  lbs. 

Tali  Ayer. — 38.000  lbs.     7  months  179,881  lbs.,  inc.  48,626  lbs. 
Tandjong. — 14,407  lbs.     5  months  63,741  lbs.,  inc.  61,177  lbs. 
Tangkah. — 8,584  lbs.     2  months  16,198  lbs.,  inc.  11,844  lbs. 
Tanjong  Malim. — 22,800  lbs.     Total  97,750  lbs.,  inc.  56,500  lbs. 
Tebrau. — 18,150  lbs.     5  months  80,911  lbs.,  inc.  50  766  lbs. 
Tenom  (Borneo). — 11,300  lbs.     Total  68,663  lbs.,  inc.  56,927 lbs. 
Third  Mile. — 11.082  lbs.     11  months  72.512  lbs.,  inc.  55,969  lbs. 
Tremelbye. — 29,700  lbs.     5  months  138,050  lbs.,  inc.  64,250  lbs. 
Trolak. — 7.217  lbs.     2  months  14.952  ibs..  inc.  11,114  lbs. 
Ulu  Rantau. — 20,546  lbs.  11  months  183,166 lbs.,  inc  60,971  Ibs. 
United  Serdang. — 79.714  lbs.  Total  210,808  lbs.,  inc.  i22,8781bs. 
United  Sumatra. — 21,000  lbs.     Total  94,100  lbs.,  inc.  37,825  lbs. 
United  Temiang. — 6,675  lbs.     Total  26,675  lbs.,  inc.  8,375  lbs. 
Vallambrosa. — 34,200  lbs.  8  months  284,100  lbs.,  inc.  27,229 lbs. 
On  Bukit  Kraiong  Estate. — 8  months 47,100  lbs.,  inc.  34,341  lbs. 
Yam  Seng. — 12,335  lbs.,  inc.  4,427  lbs. 
Yatiyantota. — 30,223  lbs.   11  months  164,412  lbs.,  inc.  93,484 Ibs. 
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Mining  News  ; — Tin  Exports  from  Malaya — New  Kleinfontein — 
The  Chartered  Directorate — Flay  (lold — New  Found  Out — 
Northern  Nigeria  (Bauchi)  Tin  Mines — Oftin  River — Barranca 
Mines — .\vino  Mines — Copper  Statistics — Wolfram  Mining 
and  Smelting- -Ida  H — Tati  Concessions  Croat  Boulder - 
Lastern  Smelting  (pp.  8-)8-9). 


Company  Reports: — .\ustralian  I'astora!  -Waterlow  and  Sons 
— Spies  Petroleum — New  Tamarugal  Nitrate — New  Zealand 
and  River  Plate — Melbourne  Electric  Supply —National  Steam 
Car  (pp.  846-7) 

Company  Meetings: — .Amalgamated  Press — Central  Uruguay 
Railway  Co.  of  Monte  Video — (J^entral  Uruguay  Northern 
Extension -^  The  Pekin  Syndicate  —  Salvador  Railway  — 
National  Steam  Car — Champion  Reef  Gold  Mining  Co.  of 
India— London  and   Rhodesian   Mining  and   f^nd  -Midland 

I         Railway  of  West:-rn  .\ustralia  (pp.  850-3). 

Answers  to  Correspondents  (p.  854).     Traffic  Returns  ipp-  836-7) 

Rubber  and  Oil  Notes  (pp.  831-3). 
The  Week  in  Mines  'p.  848).  Mining  Returns  (p.  849). 

Dividends  Announced  (p.  847).  Recent  Issue  Prices  (p.  833). 

Public  Income  and  Expenditure  (p.  854). 
Insurance  News  (p.  830) 
Prices  of  Mines  (p.  836).  Rubl)er  Companies  (p.  837). 

The  Week's  Money  Market  (pp.  838-40). 
The    Weeks   Stock    Markets   (pp.  841-3). 
The  Week's  Price  Movements  (pp.  843-4). 
London  Produce  Markets  (pp.  844-6). 
Notes  on  Books  (p.  834-5). 
South  .Vfrican  Mining  Returns  (p.  S3  J) 


THE 


YOKOHAMA  SPECIE   BANK,  LIMITED. 

(Registered  in  Japan.) 


ESTABLISHED    1880. 


Subscribed  Capital 

Yen  48,000,000 

Claiilta.1  Paid  Ud     .. 

Yen  30,000,000 

Yen  17,850,000 

Htad  Offic$ . 

YOKOHAMA 

Branckis  and  AgtncUs  at 

.\atung-HsleD.              Hankow. 

Lyons 

Ryojun  (Port  Arthur) 

Bombay.                       Harbin. 

Nagasaki. 

Sao  Francisco. 

Calcutta.                        Honolulu. 

Newchang 

Shanghai. 

Changchun.                   Hon«  Kong. 

New  York 

Tieblmg. 

Dairen  (Dalny).            Kobe. 

Osaka. 

Tientsin. 

Kengllen  (Mukden).     Liaoyang 

Peking. 

Tokyo. 

The  Bank  buys  and  receives  for  collection  Bills  of  Exchange,  issues  Drafts 
and  Telegraphic  Transfers  and  Letters  of  Credit  on  above  places  and  elsewhere, 
and  transacts  General  Banking  Business. 

Deposits  received  or  fixed  periods  at  rates  to  be  obtained  on  apottcation. 
London  Office:  7,  BISHOPSGATE,  E.G. 

K.   TATSUMI,  Manager. 

THE  MERCANTILE  BANK  OF  INDIA,  LIMITED. 

Head  Ofllce-40,  THKEADNBEDLE  STREET,  LUNOON,  E.C. 


CANADA. 

THE  DOMINION  BANK. 

Head  Office,  TORONTO. 
Total  Assets    -      -    $73,000,000. 

SIR   EDMUND  U.   OSLER,  M.P.,  President. 
W.   D.   M.\TTHEWS.  Vice-President. 
C.    A.   BOGERT,  General  Manager. 


London  Branch,  73  CORNHILL,  E.C. 

E.     W.     HAMBI:R,    Manager. 


Capital  Authorised £1,500,000 

Capital  Paid  Up £562,500 

Reserve  Fund £365,000 

Bankers.— Bank  of  England,  London  Joint  Stock  Bank,  Limited, 
Branches  and  Agencies  in  India,  Burma,  Ceylon,  Straits 
Settlements,  China,  and  Japan. 

The  Bank  buys  and  sells  Bills  of  Exchange,  Issues  Letters  ol  Credit  and 
Circular  Notes,  and  transacts  banking  and  agency  business  in  conneoliou  wllh 
the  East,  on  terms  to  be  bad  on  application. 

Deposits  received  for  One,  Two  or  Three  Yeatt  al  3I  per  cent- 
Other  rates  on  application. 

On  cnrrenl  accounts  interest  is  allowed  at  9  per  cent,  per  annum  on  the 
minitittini  nionihlv  lialaiicps,  provided  they  <io  not  fall  below  f  200. 

ENGLISH,    SCOTTISH,     AND    AUSTRALIAN 
BANK,  LIMITED. 

'Hea^d  OfHoe— 38,  X^oxnk>»a^d  SAx^ae*,  B.C. 

Subscribed  Capital £1,078,875    0    o 

Paid-up  Capital 559i437  »»    " 

'        Further  Liability  01  Proprietors      . .        . .  339.437  ">    0 

Reserve  Fund 25'i,ooo    o    0 

LETTERS  OF  CREDIT  and  DRAFTS  on  the  Branches  and  Agencies  01 
the  Bank  in  Australia  can  be  obtained  at  the  Head  Ofiice,  or  through  the  Anni- 
of  the  Bank,  In  the  chief  Provincial  towns  throughout  the  United  Kingdom. 
REMITTANCES  made  by  TELEGRAPHIC  TRANSFER 
BILLS  NEGOTIATED  or  forwarded  for  COLLECTION. 
BANKING  and  EXCHANGE  Business  of  every  descriinion  transacted  with 

'^""""''  ].  HATERSON,  Manager. 


Information  Furnishetd  Regarding  Canadian 
Matters. 


BANK   OF   NEW  ZEALAND. 

(Incorporated  by  Act  of  Qtnttal  A iumbly ,  J uly  2(jth,  i86i.) 

BANKERS   TO   THE   NEW   ZEALAND   QOVERNMENT. 

London  Office:  i,  Queen  Victoria  Street,  London,  E.C. 

Four  per  Cent.  Guaranteed  Stock         £1,000,000 

75,000  Preference  Shares   of  £6   138.   4d.    issued   10   New   Zaaland 

Government 500,00c 

150,000    Ordinary    Shares   at    £6    ijs.    4d.    {£1,000,000) 

Called  up  £3  6s.  8d.  per  share 300,00c 

Uncalled,  £3  6s  .8d.  per  share 300,000 

Reserve  Fund  and  Undivided  Profits I,»40,5S7 

Negotiates  and  collects  Bills  of  Exchange,  , 

Grants  drafts  on  all  its  Offices  in    New  Zealand.   Auatialia  and   Fiji.    Re- 
mittances made  by  telegraphic  transfer 

ALE\.\NDKR   KAY,  Manager. 


ROYAL   BANK   OF   SCOTLAND. 

Incorporated  by  Royal  Charter,  1727. 

CAPITAL  PAID  UP  £2,000,000 

REST £951,565 

Head    Ofnce:      ST.  ANDREW  SQUARE.    EDINBI'RGH. 

Adam  Tait.  Ca^^ler  and  General  Manaxei. 

A    K.  Wright,  Secretary. 

London    Office:     3,    BISHOPSGATE.    EC 

William  Wallace,  Manaxer 

161  Branch  OflBo«a  ttaroatfhouc  SooUand. 

Banking  Business  of  everv  descriMion  transacted     Accounts  opmed  for  Fi 


uid  Colonial  Correspondents.    atUs*  Cb«qu«s.  and  other  uw«;iMu«nRa 

'deposits  received  .i:  interest  rettayaote  at  call  or  at  notice. 
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LONDON  COUNTY  &  WESTMINSTER  BANK.  LIMITED. 


BSTABLIBHKD    IN    1836. 

CAPITAL  £14,000,000  IN   700,000  SHARES  OF  £20  EACH. 
PAID-UP  CAPITAL         -        £3,500,000.         | RESERVE    - 

JOINT    MANAGERS. 

ALFRED   MAYO   HAWTHORN   {Head  Office).  FRANK  WILLIAM   HOWETT  (Coiinliy). 

JOINT  SECRETARIES. 
AUSTIN    ARROW    KEMPE.  I  GEOFFREY   PAGET. 


£4,000,000. 


HEAD  OFFICE :    41,  LOTHBURY,  B.C. 

A.  M.  Hawthorn,  Manager.  G.  W.  T.  HtsxEK,  Manager,  Colonies  and  Agencies  lUfarlmeiU. 

LOMBARD  STREET  OFFICE        . .  21,  Lombard  Street,  E.C p.  J.  Baiithoupe,  Manager. 

WEST  END  OFFICE 1,  St.  James's  Square,  S.W A.  HAnniNii,  Mnnagrr. 

FOREIGN  BRANCH 82,  Comhill,  E.C S.  H.  Kahn,  Mnnngcr. 

Also    104    METROPOLITAN    AND    SUBURBAN    BRANCHES    and    237    COUNTRY    BRANCHES    and    AGENCIES. 

CURRENT   ACCOU NTS  are  opened  on  the  usual  terms.    Customers  are  given  facilities  for  the  transfer  of  money  to  or  from  any  oflioe  of  the  Bank. 
DEPOSIT    ACCOUNTS.— Sums  of   £io  and  upwards  are  received  on  deposit  at  mteTest,  subject  to  notice  of  withdrawal,  or  by  special  agreement,  in 

accordance  with  the  usual  custom. 
EXECUTOR  and  TRUSTEE  Business  undertaken.  _ 

PURCHASE  AND  SALE  of  Stocks  and  Shares  effected.    DIVIDENDS.  ANNUITIES.  &c.,  received. 
CURRENCY  DRAFTS,  CIRCULAR  NOTES  and  LETTERS  OF  CREDIT  arc  issued,  and  TELEGRAPHIC  TRANSFERS  made  to  all  parts  of 

APPROVED  FOREIGN  DRAFTS  are  purchased,  and  Collections  undertaken. 

DOCUMENTARY  CREDITS  are  established,  and  every  facility  given  for  dealing  with  Documents  at  Home  and  Abroad. 

THE  AGENCY  OF  FOREIGN  AND  COUNTRY  BANKS  is  undertaken,  and  every  description  of  Banking  business  transacted. 

THE  OFFICERS  OF  THF.   BANK  ARE  BOUND   TO  SECRECY. 


STANDARD   SANK 
OP-  SOUTH    AFRICA,  i-xo. 

Bankera  to  the  Government  of  the  Union  of  South  Africa  In  Cape  Provlnoa  l 
(o  the  Imperial  Covarnment  In  South  Africa,  and  to  the  Admlnlatratlon  of 

Rhodesia. 

Head  Office:    lo,   CLEMENTS    LANE,    LOMBARD    ST.,  LONDON,    E.C, 

Hamburg  Agency:  27,  ALSTERDAMM. 

New   York  Agency:    55,   WALL    STREET 

OVER   200  BRANfHES  «ND   AGENCIES  IN  SOUTH  AFRICA. 

SUBSCRIBED    CAPITAL £6.194.100 

PAID-UP   CAPITAL £1.548,525 

RESERVE   FUND £1,970.000 

UNCAT.I.F.n    CAPITAL £4.645.575 

£8.164.100 

BOARD  OF  DIRECTORS. 

Wm.  Reierson  Arbulhnoi,  Jr.,  Esq.  I      Hon.SIr  Chas.  W  Fremanlle,  K.C.B. 

Edwatfd  Banbury,  Esq.  Rt.  Hon.  Sir  W.F.  Hely-Hutchinson, 

Sir  David  Miller  Barbour.  K. C.S.I. ,  P.C,  G.C.M.G. 

K.C.M.G.  Horace  Peel,  Esq. 

RobertE.  Dickinson.  Esq.  1       Riehi  Hon.  lord  Welby,  G.C.B. 

EVERY  DESCKIPTION  01-  BANKINO  BUSINESS  transacted  with  tlie  Cape  Province, 
Natal.  Orange  ]-ree  State,  Transvaal.  Kbodetiia.  N'yasaland,  Britisli  IZast  Africa,  Portutfnese 
East  Africa  and  the  Belgian  Congo,  and  with  the  Bank's  Agencies  in  Hamburg,  New  York. 
and  elsewhere. 

CUKRENT  ACCOUNTS  are  opened  on  the  usual  terms. 

HEPOSITS  RECEIVED  for  fixed  periods  at  rates  which  may  be  ascertained  on  application. 

KILLS  NEGOTIATED  and  COLLECTED. 

MAIL  and  TELEGRAPHIC  REMITTANCES  made. 

LETTERS  OF  CREDIT  and  DRAFTS  granted  on  the  Branches  and  Agencies  of  the  Bank. 

THE  BANK'S  CIRCULAR  LETTERS  OF  CREDIT  are  available  all  over  the  w„rld. 

COMMERCIAL  LETTERS  OF  CREDIT  issned. 

PURCHASE  and  SALE  of  Stocks  and  Shares  ellected. 

DIVIDENDS.  ANNUITIES.  Etc.  received. 

EXF.CUTOR  and  TRUSTEE  BUSINESS  undertaken. 

r/:i  Officers  o/tht  Bank  are  bovrtd  net  te  dticlcse  the  Iratiiacnitm  oj  an^  t,j  its  ntsteiHer  t. 

WILLIAM  SMART.  London  Manager. 

THE     WESTERN     AUSTRALIAN     BANK. 

Established    1841. 

Paid-up  Capital     . .  £250,000    0    0    (25,000  Shares  of  £10  each) 

Reserve  Fund  . .    . .  £640,000   0    0  I  Reserved  Profits    . .    £23,471    0    0 

Reserved  Liability  of  Shareholders    £230,000. 

Drafts  issued.  Remittances  cabled.  Bills  negotiated  or  collected.  Deposits 
received  for  fixed  periods  at  rates  to  be  ascertained  on  application,  and  all 
banking  and  exchange  business  connected  with  Western  Australia  conducted 
throu»h  lb''  London  Afent.s  The  Bank  of  Adelaide.  14q,  Leader.nall  St..  E.C. 

THE   BANK  OF   ADELAIDE. 

(ESTABLISHEE   1865.) 

Capital..        ..  /-^ooooo 

Reserve  Fund  \        \\        "        \\  Y^f^ 

Reserve  Liability  of  Proprietors ifi^siooo 

London  Office— 145,  Leadenhall  Street,  E.C." 

BILLS  on  Australasia  purchased  or  collected. 

DRAFTS  issued  and  REMITTANCES  cabled. 
DKPOSIT.S  received  for  fixed  periods  at  rates  to  be  ascertained  on  application 
^ PF.Rf'V  ARNOLD.  Manager 


BANK  OF  NEW  SOUTH  WALES. 


£3,000,000. 
£2,150,000. 
£3,000,000. 
WALES. 


THE  BRITISH  EMPIRE  TRUST  COMPANY 


LIMITED, 

34,  Nicholas  Lane,  Lombard  Street,  Londo 


EC 


SUBSCRIBED    CAPITAL  , 
RESERVE     FUND 
TRUSTEESHIPS 


£750,000. 

£135,000. 

£50,000,000. 


Founded  1902  to  facilitate  the  placing  of  British  Capital  in  Colonial 
Investments. 

R^',t,r?J'„"f'ffn'''*f''^''''"''*'''  ^"''  Secretaries  for  sound  Colonial  Companies. 
i?„.  ,    .  'nformation  as  to  profitable  investments  yielding  from  4  per 

cent,  to  6  per  cent.  ,u  these  Companies  will  be  sent  free  on  application 

«,Tl,  or  n,T1ih>.if  °„?.r"'M^ '*'°?'''"'°'<'"K  lousiness  or  deal  in  securities 
?n  i.  r  °". '^''alf  of  the  public,  who  mus  employ  their  own  Stockbrokers 
in  dealing  tn  any  of  the  securities  recommended. 

R.  W.   BARTLETT,  Secretary. 


eSTABi-fSHEO     (8»7. 

Paid-up  Capital       

Reserve  Fund  

Reserve  Liability  of  Proprietors    .. 
Head  Office:    SYDNEY,    NEW    SOUTH 
Lonaon   Directors, 
Sir  Robert  L.  Lt'CAS-TooTH,  Bart,  C/iair»iaa. 
Sir  F.  Green.  H.  L.  M.  Tritton,  Esq. 

Daviu  George,  Manager.  Halkerstone  Meldrum,  Assistant  Manager. 
William  R.  K.  Gibbs,  Accountartl. 
The  Bank  has  169  Branches  and  Agencies  in  New  South  Wales,  4^  in  Queensland, 
37  in  Victoria,  s  in  South  Australia,  11  in  Western  Australia,  57  in  New  Zealand, 
%  ill  Tasmania,  3  in  Fiji,  and  2  in  Papua,  and  has  Agents  and  Correspondents 
all  over  the  World  on  whom  the  London  Office  grants  Circular  Letters  of  Credit 
and  Circular  Notes. 

The  London  Office  also  issues  Drafts  on  demand  on  its  ffead  Office  and 
Branches  in  Australia,  New  Zealand,  Tasmania,  Fiji,  and  Papua,  and  on  its 
Correspondents  in  Tasmania.  Makes  Mail  and  Cable  Transfers.  Negotiates 
and  Collects  Bills  of  Exchange.  Receives  Deposits  for  Fixed  Periods  on  terms 
which  may  be  known  on  application  ;  and  conducts  every  description  of 
Australasian  Banking  businesc. 

London  Ofnce :  29,   THREADNEEDLE    STREET,  B.C. 

The  union  BANK  of  AUSTRALIA 

LIMITED. 

Established  1837.  Incorporated  itiBo. 

P<ild-up  Capital,  f  1,500,000.  Reserve  Fund,  jCIi4(M>'3Cio. 

Reserved  Liability  of  Proprietors,  £^3,000,000. 

HEAD  OFFICE-      -      -    7l,CORNHILL,  LONDON,  E.C 

DRAFTS  are  granted  on  the  Bank's  Branches  throughout  the  Australian 
Statesand  Dominion  of  New  Zealand, 

TELEGRAPHIC  REMITT.A.NXES  are  also  made. 

BILLw  are  purchased  or  sent  for  Collection. 

DEPOSBTS  are  reseived  for  fixed  periods  on  terms  which  muy  bo  ascertained 
on  application. 

THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

Head  OfEce— 71  Old  Bioad  Street,  E.C. 

Subscribed  Capital  £1,276,747    10    O 

Paid  up        548,227     10    O 

Uncalled,  inclading  Reserve  Liability  728,520       O    O 

Reserve  Fund  and  Undivided  Profits         ..  1  4S.042     1111 

REMITTANCES  mads  by  CABLE. 

DRAFTS,  LETTERS  OF  CREDIT  and  CIRCULAR  NOTES  issued  upon 

Branches  and  Agents. 
BILLS  on  Australasia  NEGOTIATED  or  sent    or  collection. 
DEPOSITS  RECEIVED   for  prriods  and  at  rates  which  may  be  ascertained 

on   application,  and  Banking  Business  of  every  description  conducted 

with  Australia. 


NOTICE. 


tcxxe: 


STOCK    e:3ccsia.moe:. 

NOTICE. 
MEMBERS  of  the  STOCK  EXCHANGE  are  NOT  ALLOWED  to 
ADVERTISE  fcr  business  purposes,  or  to  issue  Circulars  or  Business 
Communications  to  persons  other  than  their  own  Principals.  Persons  who 
advertise  as  Brokers  or  Share  Dealers  are  Not  Members  of  the  Stock  Eichange, 
or  in  any  way  under  the  control  of  the  Committee.  Members  issuing  Contract 
Notefi  are  required  to  use  such  a  form  as  will  provide  that  the  words  "  Member 
of  the  Stock  Exchange,  London,"  shall  immediately  follow  the  signature.  A 
List  of  Members  of  the  Stock  Eichange  who  are  Stock  and  Share  Brokers  may 
be  seen  at  the  Bartholomew-lane  entratice  to  the  Bank  of  England,  or  obtained 
on  application  to 

EDWARD  SATTERTHWAITE, 
Secretary  to  the  Committee  of  the  Stock  Exchange 
Commiltee  Room  The  Stock  Exchange.  London. 


ICbe  5nveetore'  IReview. 


^"1:.^,J.^~^**-  7»'-       SATURDAY,  DECEMBER  21,  1912.      («1fXrp.?')  Price  6d. 


PUBLISHERS'    MOTICES. 

CIK  Investors'  RCUieU)  is  a  subscription  Journal,  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Morning, 
on  the  following  terms  : — 

One  Year,  U  Is.Od.     Six  Months,  Ms.      Three  Months,  5s.  9d. 

For  the  Colonies  and  Abroad  the  charge  is 

One  Year,  f  1  4s.  Od.     Six  Months,  12s.  6d.    Three  Months,  6s.  6d. 

Short  of  Three  months  the  Price  is  Bd.  per  Copy  Inland,  and 

7d.  Abroad,  Post  Free. 

Cloth  cases  for  binding  the  Half- Yearly  Volumes  price  Is.  Bd., 

postage  4d.  extra.    Bound  Volumes  15s.  Sd.,  or  IBs.  3d.  post  free. 

Cheques  and  P.O.  Drafts  should  be  made  payable  to 

CLEMENT  WILSON, 

"Investors'  Review"  Office, 

Norfollc  House,  Norfolk  Street, 
London,  W.C 


Telephone  No. ; 
Gerrard  9132. 


Telegraphic  Address : 
"  Unveiling,  London." 


The  Editors  cannot  unaertake  to  return  rejected  com- 
aiunicatlons. 

Letters  from  correspondents  must,  In  every  case,  be 
*".***'"'5f' «<'  '>y  "»e  name  and  address  of  the  writer. 

I  he  Editors  aesire  it  to  be  understood  that  a  charge  is 
made  tor  the  insertion  of  reports  under  the  heading  of 
Company  /Meetings,  and  they  cannot  accept  responsibility 
ror  statements  made  therein.  •■        r  j 


ANSWERS   TO   QUERIES. 

One   Reply    to    One   Question  —  One    Shilling.      Any 

numberof  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies.  Questions  to  be  answered  in  the  current  issue 
should  reach  us  not  later  than  Friday  morning. 

For  a  fee,  of  One  .Guinea  per  annum  paid  in  advance,  a 
Key  to  the  previous  week's  replies  will  be  sent  early  in  the 
following  week. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

Telegrams  advising  about  new  securities  cost  Half-a- 
Crown  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  had  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shillings,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Haif-a-Crown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  terms  varying  according  to  the  time 
taken. 

Groups  of  Stocks  for  investment  supplied  at  the  rate  of  One 
Guinea  for  S,  each  list  different. 


Passing      Events. 


Revenue  was  poorish  hist  week  on  the  year's  com- 
parison, no  less  than  ^7528,582  down  at  ^,"2,63 1,526. 
Income  from  Customs  was  ^"265,000  better,  stamps 
gave  ^  141,000  more,  land  values  rose  £,"10,000,  and 
the  Suez  Canal  £'io,ooo,  but  the  Post  Otfice  shrunk 
j£,62o,ooo,  a  mere  matter  of  account,  as  we  always 
must  remind  readers.  E.xcise  dropped  £\So,ooo,  estate 
duties  £.86,000,  land  tax  £"10,000,  income-tax  ^^sg.ooo, 
and  Crown  lands  £5,000,  the  nett  result  being  as 
stated  above.  Expenditure  was  also  £:453,488  down, 
but  It  .-imounted  to  £3,191,098,  exclusive  of  £"250,000 
of  sinking-fund  money  paid  out  to  support  the  Consol 
market.  .Altogether,  therefore,  outgoings  came  to 
^•3.441.000,  and  Bank  balances  fell  off  £809,532  to 
£•5.993.000,  an  amount  £:4,o44,ooo  below  that  of  the 
same  week  in  191 1.  Government  balances,  in  fact,  are 
now  disagreeably  low,  and  we  should  in  all  probability 
have  had  more  than  one  issue  of  short-dated  Treasury 
ibills  but  for  the  fact  that  there  is  such  an  enormous 
amount  of  insurance  money  in  the  hands  of  the 
National  Debt  Commissioners  which  the  Government 
can  utilise  in  its  current  business  to  any  extent  re- 
quired. 


as  a  great  Power,  and  that  a  better  way  might  be 
found  of  dealing  with  rivals  is  to  waste  words — unless 
the  protester  has  an  eye  to  a  title, 
silence,  and  let  the  waste  flow  on. 


Therefore,  keep 


Rumour  has  it  that  the  Government  is  again  going 
to  ask  more  money  for  the  Navy — lots  more.  A  fresh 
expansion  in  the  Dreadnoughting  and  super-Dread- 
noughting  construction  programme  is  to  be  sprung 
upon  the  House  of  Commons  next  ,\pril,  and  meantime 
newspaper  editors  are  requested  to  say  nothing  about 
it.  Why  should  they  say  anything  anyway?  All  the 
newspapers  in  the  kingdom  could  not  now  avert  the 
■catastrophe  were  they  to  protest  and  reason  in  unison. 
That  vanity-wounding  Boer  War  has  left  the  nation 
madi  and  the  disease  must  now  be  allowed  to  run  its 
course.'  When  we  have  used  up  our  wealth,  when  our 
credit  is  exhausted,  and  when  the  colonies  can  no 
longer  borrow  here,  even  at  6  or  7  per  cent,  interest, 
then  we  may  begin  to  sitrike  the  balance,  and  in 
counting  up  the  cost  awake  from  our  folly — too 
late.  To  say  that  the  present  expenditure  on  the  Navy, 
is  unnecessary,  that  it  is  bound  to  land  us  in  impotence 


Students  of  politics  will  continue  to  show  wisdom 
in  disregarding  rumours  about  disagreements  between 
the  Balkan  .'Vllies,  the  arrogant  obstinacy  of  the  Turk, 
and  other  statements  of  a  disquieting  kind.  The  ques- 
tion of  peace  or  war  does  not  rest  for  settlement  with 
the  Balkan  States  or  with  Turkey,  but  with  the  great 
Powers,  and  we  are  hopeful  that  they  have  temporarily 
acquired  wisdom  from  the  lessons  of  recent  events. 
Should  they  agree  amongst  themselves,  as  we  think 
they  probably  will,  to  accept  accomplished  facts  in  the- 
Balkans,  then  they  can  order  the  Turkish  Government. 
whatever  its  temporising,  to  yield  to  the  demands  of 
the  Allies.  Probably  enoujg-h  the  politicians  at  Con- 
stantinople are  merely  playing  their  old  game — sitting 
still,  delaying  matters,  putting  forward  impossible 
demands,  in  the  hope — a  hope  amply  warranted  by 
past  experience — that  the  Powers  will  end  by  dis- 
agreeing, and  through  disagreement  let  the  Con- 
stantinople horde  again  escape  its  doom.  We  trust 
Sir  Edward  Grey's  influence,  which  is  obviously  potent 
and  equally  obviously  on  the  side  of  liberty  and  peace, 
will  prevent  any  breaking  away  from  the  high  ideal, 
and  the  news  from  Vienna  is  encouraging.  The 
fomenters  of  strife  there  have  been  exposed  and  their 
falsehoods  dissipated.  .Apart  from  .Austria,  there  has 
been  no  disposition  shown  by  any  European  Power  t-^ 
interfere  on  behalf  of  the  Turk  or  for  self-aggrandise- 
ment. His  bluster,  the  massacres  which  still  go  on 
wherever  the  rabble  soldier>-  have  a  free  hand,  the 
boastings  about  increasing  military  efficiency,  "  victory 
of  the  fleet,"  power  to  go  on  fighting  indefinitely,  and 
so  forth,  are  all  moves  in  the  game  of  bluff,  just  as  the 
demand  for  the  retention  of  .Adrianople  and  the  terri- 
tories south  of  that  city  is.  But  Turkcv  can  get  no 
money  with  which  to  go  on  fighting,  and  must  be  told 
she  can  get  none.  It  is  for  the  Powers  to  make  the 
wishes  of  civilised  humanitv  known— the  Turk  mu^' 
go  as  a  devastator  and  murderer ;  as  a  fjeaceful  citizen 
be  can  stav.  In  other  words,  there  is  no  hostility  to 
the   Turkish   oeople  as   such,    or   to    their  creed ;    the 
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hastility  is  to  a  Government  which  has  for  five  cen- 
turies existed  mainly  by  rapine,  and  whose  creatures 
are  to-day  committing^  outrages  in  Thrace  after  the 
old  well-known  and  wholly  abominable  habit.  These 
horrors  must  end.  The  Powers  cannot  help  agreeing 
to  put  an  end  to  them.  Therefore  we  remain  confident 
that  we  shall  not  have  to  wait  long  for  a  real  peace. 

We  fancy  Mr.  Balfour  must  sometimes  regret  that 
he  temporised  with  Protection  when  first  the  intriguer 
of  Birmingham  sprang  it  on  the  Tory  party.  Had  he 
firmly  said  "  No  "  then,  and  adhered  to  his  refusal  to 
touch  the  abomination,  he  might  have  been  at  the 
head  of  a  strong  Opposition  to-day — an  Opposition  led 
by  men  of  character  and  conviction,  whose  chances  of 
turning  out  the  present  Government  would  have  been 
growing  brighter  every  week.  As  it  is,  the  Opposition 
is  a  thing  of  no  account,  no  better  than  an  uncaptained 
rabble  aboard  a  dismasted,  rudde'riess  ship.  It  has 
no  charts  to  sail  by,  no  guiding  principle,  or  so  many 
mock-principles  that  nobody  can  say  what  it  is  aiming 
at.  Each  fresh  demonstration  got  up  by  the 
"  leaders  " — hailed,  of  course,  as  magnificent,  all-wise, 
overpowering,  &c. ,  &c.,  by  the  advertising  agency 
newspapers — brings  to  light  a  fresh  stock-in-trade  or 
fresih  set  of  labels  for  threadbare  rags.  Now  it  is 
referendum  on  the  tariff  and  no  food  taxes;  anon,  no 
referendum  and  bread  to  be  taxed  to  ensure  its  cheap- 
ness, and  next  "  no  tax  on  bread  unless  the  colonies 
want  it."  Was  there  ever  exhibition  of  futility  so 
pitiable?  Surely  never!  But  the  parade  on  platforms 
outside  is  thoroughly  in  unison  with  the  display  of 
ineptitude  in  the  House  of  Commons  itself,  where  all 
on  the  Opposition  side  is  petty,  a  hunting  after  mares' 
nests,  a  labouring  of  small  scandals,  generally  evolved 
out  of  the  inner  consciousness  of  party  hacks  and 
leaders.  A  strong  patriotic  Opposition  does  not  exist. 
The  resources  of  the  nation,  of  the  Empire,  are  being 
used  up  at  a  speed  never  before  approached  in  time  of 
peace,  rarely  excelled  in  time  of  war,  and  the  Opposi- 
tion dare  not  utter  a  cheep,  except  in  unison  with  the 
blaring  and  ostentatious  jingoism  of  Mr.  Churchill. 
Therefore  it  is  an  Opposition  of  no  account.  There- 
fore it  is  useless  for  the  unbewitched  citizen  to  protest 
against    anything.      He  can    get   no    help    anywhere. 

South  Australian  railways  are  flourishing  in  spite  of 
their  high  cost.  Up  to  the  end  of  June  30  last  the 
colony  had  laid  out  ;^i3,240,i75  upon  its  lines,  or 
;^9,05g  per  mile,  the  total  length  being  1,461!  miles. 
It  also  works  478  miles  of  leased  lines  under  agree- 
ment with  the  Commonwealth  Government.  Working 
results  on  the  Government  lines  showed  a  profit  of 
;^328,4i5  after  meeting  all  working  expenditure  and 
paying  ;^456,733  for  interest  charges  on  the  capital 
sunk.  This  surplus  is  utilised  to  write  down  the  debt 
which  the  railway  enterprise  has  owed  to  the  Govern- 
ment. On  June  30,  1888,  that  debt  amounted  to 
;^i,77o,o62,  and  on  June  30  last  it  was  reduced  to 
£7^,S9(>-  This  is  a  comfortable  story,  which  we  trust 
will  not  be  spoiled  by  the  too  rapid  extension  of  the 
railways  into  unpeopled  or  unprofitable  districts.  A 
plentiful  supply  of  statistics  is  appended  to  the  report 
by  Mr.  Moncrieff,  the  Railways  Commissioner,  but 
rnost  of  the  accounts  are  of  no  interest  vihatever  out- 
side the  colony,  and  some  of  them  we  should  judge  of 
little  value  there. 


In  South  Africa  also  the  self-styled  imperialists — blue 
funkists  for  the  most  part,  sentimentalists  always — are 
doing  their  best  to  rend  the  Empire  asunder  over  whose 
fate  they  express  such  solicitude.  The  "  contribution 
to  the  Imperial  navy  "  confession  of  weakness  is  acting 
as  a  rending  force,  and  is  destined  in  due  time  to  put 
an  end  to  "  loyalty  "  and  many  things  else  if  no  states- 
man meanwhile  arises  strong  'and  independent  enough 
to  stop  the  decay.  Why  should  the  Afrikander  be 
asked  at  this  moment  to  advance  money  to  us?  The 
still  raw  Union  of  South  Africa  has  enough  to  do  as  it 
IS  to  make  ends  meet,  with  help  from  British  monev- 
lenders,  thanks  to  the  fact  that  its  present  greatest 
source  of  wealth  is  in  alien  hands.      The  people  need 


all  they  can  gather,  and  all  they  can  spare,  to  help  them 
to  obliterate  the  war  devastation,  and  can  have  no 
money  to  spare  for  British  builders  of  monster  ships  or 
Cyclopean  armourers  and  the  bureaucrats  who  "  stand 
in  "  with  them  as  sharers  of  the  plunder.  General  Botha 
knows  this  as  well  as  any  man  in  Africa,  but  he  has 
adopted  and  stuck  to  a  temporising  policy,  whereas  his^ 
more  outspoken  colleague.  General  Hertzog,  gives 
blunt  expression  to  a  feeling  about  this  navy  hocus 
pocus  common  to  most  people,  Dutch  or  British,  who 
have  selected  South  Africa  as  their  permanent  home. 
At  heart,  it  is  probable  that  General  Botha  hates  and 
despises  the  "  Give  us  a  dole,  will  yiou?  "  cry  as  much  as 
the  wildest  Boer  in  the  wilderness,  but  he  is  too  wise  to^ 
say  so  while  our  purse-strings  continue  openable  at  4  per 
cent,  or  less.  The  South  African  Cabinet  split  none 
the  less  reveals  the  drift  of  the  stream.  In  gurgling 
and  fussing  about  "  uniting  the  Empire  as  one  people 
against  the  foe,"  in  wailing  "Pay  up"  the  golfing 
imperialists  are  doing  their  utmost  to  rend  it  asunder 
beyond  hope  of  mending.  But  is  it  any  use  saying 
this  in  Parliament?    No,  nor  anywhere  else  at  present. 


It  is  good  when  it  does  come,  but  the  report  of  the 
Port  of  London  .Authority  for  the  year  closed  March  31 
last  might  have  come  a  little  earlier.  Perhaps  it  will 
another  3'ear.  Foreign  shipping  rose  445,441  tons, 
and  home  fell  off  345,556  tons,  making  the  nett  in- 
crease 99,885  tons,  compared  with  the  previous  year,, 
and  this,  too,  in  spite  of  the  railway  strike  in  August,. 
191 1,  and  the  strike  at  the  docks  themselves.  Alto- 
gether the  total  tonnage  capacity  in  and  out  was 
39,179,153  tons  in  the  calendar  year  1911,  or  293,848 
tons  less  than  for  1910,  but  the  figures  include  the 
Queenboro'-Flushing  trafliic,  whose  night  service  is 
now  conducted  fid  Folkestone.  This  means  a  loss  of 
about  400,000  tons  to  the  river,  so  excluding  that 
there  was  an  increase  last  year  of  106,152  tons.  In 
the  Port  Authority's  year  foreign  shipping  inwards 
aggregated  12,303,608  tons,  and  outwards  7,798,026 
tons,  making  the  total  20,101,634  tons.  Coastwise 
traffic  was  6,517,080  tons  in  and  2,866,807  tons  out  ;^ 
total  9,393,887  tons.  Why  the  divergence  should  be 
so  great  between  the  in  and  the  out  is  not  explained, 
but  perhaps  river  dues  are  not  levied  on  all  outgoing 
vessels.  Of  the  total  trade  of  the  United  Kingdom- 
with  oversea  countries,  valued  at  ;^i, 237,035, 959  in 
1911,  ;^368,20i,536  was  handled  in  London,. 
^"336. 4^9.01 7.  Jin  Liverpool,  \;i^7i. 453-077  '"  Hull. 
;^54, 143,473  '"  Manchester  (including  Runcorn), 
;£"47,2i6,924  in  Southampton,  and  ;£"47,i35,993  iu 
Glasgow.  These  figures  show  an  aggregate  nett  in- 
crease of  about  ;£"i 2,940,000.  Of  this  London  ac- 
counted for  ;^7, 800,000,  Manchester  for  ;£?&, 700,000, 
Southampton  for  ;^i,392,ooo,  and  Glasgow  for 
;^3,042,ooo,  but  Liverptool  fell  off  ;£r4, 200,000  odd,  and' 
Hull  fell  ;^i, 780,000.  Obviously  London  is  well  able 
to  hold  its  own. 


.A^nd  the  financial  results  are  also  satisfactory.  For 
the  first  time  the  accounts  include  a  full  year's  income 
from  port  rates  on  goods  which  yielded  ;^323,ii2,  and 
continue  to  show  expansion  in  almost  every  branch. 
The  total  netf  revenue  was  ;£^i,i74, 175,  including 
;^46,i6i  brought  in,  and  of  this  docks  gave  ;^903,i73 
or  ;£'i55,769  more,  and  warehouses  ;^2i2,i3i  or 
;^r36,o56  less.  After  meeting  all  interest  charges  and 
placing  ^100,000  instead  of  ;^75,oc)0  to  reserve,  be- 
sides writing  off  ;^75,ooo  against  ;£*ioo,ooo  a  year  ago- 
for  extraordinary  outlays,  the  balance  left  to  carry 
forward  was  raised  to  ;^i  16,138.  Interest  on  tem- 
porary advances  took  ;^20,8o6  less,  but  stock  interest 
demanded  about  ^^59,000  more,  making  the  fixed 
charge  ;^868,8i9  in  all,  because  of  the  new  3I  per 
cent,  inscribed  stock,  of  which  ;^2, 000,000  was  issued 
last  year,  with  much  more  to  follow.  The  capital  ex- 
penditure of  the  year  was  ;^'946, 144,  and  ;^283,832  of 
that  went  into  the  new  head  oflfice,  whose  total  cost  to 
date  has  been  ;^403,046.  Along  with  the  steady  in- 
crease in  the  fixed  interest  charges,  an  almost  equally 
uninterrupted  expansion  in  current  working  charges  is- 
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to  be  looked  for.  The  men  gained  something  by  their 
•strike,  and  will  probably  be  only  too  apt  to  strike 
again  for  further  gains.  Last  year's  actual  increase 
in  working  expenses  was  apparently  ;£^247,296,  and  in 
income  ;£,367,ooo.  As  made  known  early  in  the  year, 
•the  Authority  has  entered  upon  a  great  programme  of 
expansion  and  improvement,  the  first  portion  of  which 
involves  an  outlay  of  ;^2,67i,47i.  The  recently  issued 
3J  per  cent,  debenture  stock  will  therefore  soon  have 
to  be  supplemented  by  further  issues,  and  it  is  a 
■question  whether  the  3i  per  cent,  form  of  stock  should 
be  adhered  to.  Cost  of  issue  was  ;^230, 173  on  the 
_£^2,ooo,ooo  of  it  already  sold,  that  sum  presumably 
including  the  discount  at  which  a  security  bearing  a 
rate  of  interest  so  low  had  to  be  put  upon  the  market. 
A  3f  or  even  a  4  per  cent,  stock  might  be  cheaper  in 
the  end. 


An  official  circular  has  now  Ix-en  issued  to  the  stock- 
"holders  of  the  Central  London  Railway  Co.  in  reference 
to  the  amalgamation  with  the  Underground  Electric 
Railways  Co.,  the  terms  of  which  are  substantially  the 
.same  as  those  forecasted  some  time  ago.  Stress  is 
laid  upon  the  severe  comf)ctition  now  existing,  and  it 
is  pointed  out  that  there  is  no  immediate  prospect  of 
the  company  being  able  to  pay  a  higher  dividend  on 
the  ordinary  stock  than  3  per  cent.  The  offer  of  the 
Underground  group  is  therefore  recommended  for  ac- 
ceptance. Stockholders,  whether  preferred,  deferred 
•or  undivided,  are  invited  to  take  in  exchange  for  their 
stocks  an  equal  amount  of  a  new  stock  to  be  issued 
."by  trustees  against  the  deposited  Central  I^ndon  stock, 
and  carrying  a  dividend  of  4  per  cent,  per  annum, 
.guaranteed  by  the  Underground  Electric  Railways  Co., 
together  with  a  right  to  40  per  cent,  of  the  amount 
paid  in  dividends  on  the  nominal  amount  of  the  de- 
posited stocks  in  excess  of  4  per  cent,  in  any  year 
after  the  dividends  received  by  the  trustees  on  the  de- 
posited stocks  for  three  successive  years  shall  have  ex- 
ceeded an  average  of  4  per  cent.  The  guaranteed  divi- 
•dend  which  the  depositing  Central  London  stockholders 
will  receive  ranks  against  the  income  of  the  Under- 
ground Co.  immediately  after  the  interest  on  the  4J 
per  cent,  bonds  and  before  the  interest  of  the  6  per 
cent,  income  debenture  stock  and  the  6  per  cent, 
income  bonds,  which  is  payable  only  out  of  profits. 
The  circular  gives  figures  from  which  it  will  be  seen 
that  this  amount  is  amply  covered  on  the  basis  of  the 
Underground  Co. 's  present  income.  .As  the  offer  is 
made  to  individual  stockholders  no  meeting  is  neces- 
sary, but  the  directors  have  nevertheless  called  one  for 
the  19th  inst. ,  at  the  Holborn  Restaurant,  to  give 
anv  desired  explanation  of  the  terms.  The  Trust  deed 
constituting  the  guaranteed  stocks  contains  various 
provisos  amply  safeguarding  the  interests  of  stock- 
holders in  the  event  of  the  termination  of  the  Trust 
and  consequent  restoration  to  them  of  their  Central 
London  stock.  The  Underground  Co.  has  agreed  to 
make  suitable  compensation  to  the  directors  and  to 
make  provision  for  the  principal  members  of  the  staff. 
The  offer  is  conditional  on  the  holders  of  75  per  cent,  in 
the  aggregate  of  the  stocks  accepting  the  proposal 
before  the  31st  inst.,  or  such  later  date  as  may  be 
determined.  In  passing  it  may  be  noted  that  holders 
of  coftsiderably  more  than  75  per  cent,  of  the  ordinary 
stock  of  the  City  and  South  London  Co.  have  accepted 
the  offer  of  exchange  made  by  the  Underground  Co., 
and  the  offer  has  in  consequence  become  binding. 


Sir  Adam  Block's  report  upon  the  position  of  Turkish 
Taondholders  has  a  si>ecial  interest  at  the  present 
moment.  It  shows  inferentially  that  if  the  territories 
squatted  upon  by  the  Turk  were  in  the  hands  of  in- 
dustrious people  like  the  peasants  of  Bulgaria,  Servia 
and  Greece,  there  would  be  superabundant  security  for 
all  the  country's  creditors.  Sir  .(Vdam  is  the  British 
representative  on  the  Ottoman  Public  Debt  Council  or 
"Commission,  and  in  his  report  covering  the  year  ended 
February  29  last  he  points  out  that  the  revenue  col- 
lected, leaving  out  of  account  the  new  Customs  duties, 
which     yielded    £'ti,i5x,i85,    was    ;^T3,9io,i5o,    or 


£,'ri, 646,481  more  than  for  1883,  the  first  complete 
year  of  the  Council's  control.  That  is  a  remarkable 
fact  when  we  remember  that  war  was  going  on  between 
Italy  and  lurkey  for  part  of  the  year,  and  that  the 
disturbance  thus  caused  was  considerable.  Vet  in 
1911-12  revenues  directly  administered  by  the  Council 
of  the  Public  Debt  increased  by  ;£"'t2o8,o5i,  of  which 
the  salt  revenue  contributed  more  than  half.  Every 
branch,  however,  exhibited  improvement,  in  spite  of 
the  war  with  Italy,  and  notwithstanding  the  loss  of  six 
months'  revenue  from  Tripoli.  For  the  current  year, 
too,  Sir  .'\dam  has  words  of  hope.  .Although  there 
has  been  a  temporary  check  to  the  upward  tendency 
so  steaUily  manifested  over  a  long  series  of  years,  in 
his  opinion  the  sources  of  income  will  become  elastic 
again  as  soon  as  the  internal  situation  becomes  easier, 
and,  anyway,  the  margin  of  surplus  revenue  is  so  large 
that  bondholders'  interests  are  not  greatly  affected  even 
now.  Altogether  the  unified  debt  and  lottery  bonds 
require  ;£J^T2, 157,375  per  annum,  so  the  surplus  is 
;^Ti, 969,223,  a  large  margin  to  come  and  go  up>on, 
and  when,  as  we  keep  saying,  the  country  is  free,  the 
margin  will  be  greater  still,  provided  the  Turk  is  not 
allowed  to  shilly-shally  so  long  over  the  peace  as  to 
make  the  Balkan  Allies  refuse  to  touch  his  debt  on  any 
terms. 


Full  explanations  were  given  at  the  extraordinary 
general  meeting  of  the  Central  Uruguay  Railway  Co. 
of  Montevideo  by  Mr.  Frank  Henderson,  the  chairman, 
regarding  the  profxjsed  absorption  by  the  Central  of 
its  Northern  Extension  dependency.  One  governing 
reason  is  the  liability  of  the  separate  company  to  the 
Uruguayan  Government  for  ;^950,C)88  unless  it  mean- 
while renounces  its  guarantee.  By  taking  it  over  on 
terms  this  guarantee  is  given  up  and  the  Central  Co. 
assumes  all  responsibility  for  the  future.  The  chair- 
man candidly  admitted  that  there  might  be  some 
diminution  in  the  nett  income  at  the  first,  but  in  the 
long  run  he  believed  the  bargain  would  be  a  profitable 
one,  and  instanced  the  improvement  which  has  taken 
place  in  the  position  of  the  Western  and  North-Eastern 
Extensions  already  absorbed.  While  providing  for  the 
payment  by  creating  new  Northern  shares,  the  oppor- 
tunity is  taken  to  rearrange  and  simplify  the  debenture 
issues.  The  existing  6  per  cent,  bonds  are  to  be  ex- 
changed into  the  uniform  and  unifying  5  per  cent, 
stock  at  20  per  cent,  premium,  and  powers  will  be 
taken  to  increase  the  debenture  debt.  At  present  the 
borrowing  powers  are  limited  to  one-half  the  amount 
of  capital  paid  up.  In  future  it  will  be  two-thirds  of 
such  amount.  .4s  the  Northern  Extension  is  now 
linked  up  with  the  railways  of  Southern  Brazil,  it  is 
probable  that  a  large  expansion  in  earnings  will  soon 
occur,  and  doubtless  additional  capital  will  be  required 
to  accommodate  the  traffic.  There  will  also  be  further 
extensions  to  build  and  other  improvements  to  be  pro- 
vided for.  Therefore  the  whole  transaction  may  be 
regarded  as  a  reasonable  one,  tending  to  strengthen 
and  consolidate  the  enterprise. 


It  would  be  waste  of  time  to  attempt  a  close  com- 
parison of  the  balance-sheet  issued  by  the  General 
Motor  Cab  Co.,  and  dated  July  31  last,  with  that  for 
the  previous  year.  Items  have  been  shifted  about  so 
that  we  might  very  likely  tumble  into  error,  .•^nd  after 
all  there  is  only  one  essential  fact  to  be  emphasised, 
viz.,  that  the  result  of  twelve  months'  trading  apjjears 
to  have  been  a  loss  of  ;£'i  1,155.  The  trading  profit 
was  ;^82,645,  everything  included,  but  interest,  in- 
come-tax, proportion  of  profits  payable  to  the  new 
Motor  Cab  Co.,  Ltd.,  and  depreciation,  swept  away 
all  this  and  upwards  of  ;^ii,ooo  more.  Nor  is  that 
the  worst.  During  the  year  698  cabs  and  practically 
the  whole  of  the  private  hire  vehicles  were  sold  at  a 
loss  on  capital  account  of  ;^i64,735.  Thus  the  debit 
balance,  in  spite  of  £26,^^7  brought  forward  at  credit 
a  vear  ago,  is  now  ;f  148,923.  What  the  relations  of 
this  company  may  be  with  the  New  Motor  Cab  Co.  is 
not  here  disclosed,  and  we  do  not  otherwise  know, 
but  it  seems  to  have  lent  to  thi^  (»cncral  Motor  Cab 
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Co.  ;^6oo,ooo  at  7  per  cenl.  per  annum,  and  it  gets 
35  per  cent,  of  the  trading  profits  before  providing  for 
depreciation.  The  depreciation  allowance  for  the  past 
year  was  ;^65,ooo.  A  wail  is  uttered  about  the  great 
rise  in  the  price  of  petroleum,  and  really  the  outlook  for 
this  originally  much  over-capitalised  business  does  not 
seem  brilliant,  but  one  never  knows  what  is  behind. 
It  is  stated  that  Mr.  Davison  Dalziel,  M.P.,  has  re- 
tired from  the  chairmanship  since  the  last  general 
meeting,  but  is  he  connected  with  the  New  Motor  Cab 
Co.,  Ltd.,  and  still  a  member  of  the  board?  Where  has 
the  new  company  found  the  money  it  is  said  to  lend? 
We  dislike  mystery,  and  here  all  is  mystery. 


Mr.  H.  Brougham,  the  Senior  Official  Receiver,  an- 
nounces that  he  is  now  able  to  pay  7s.  5d.  in  the  jQ, 
making,  with  the  previous  distribution  of  los.,  a  total 
of  17s.  5d.  in  the  ;£,  to  the  creditors  of  the  Second 
Birkbeck  Permanent  Benefit  Building  Society,  known 
as  the  Birkbeck  Freehold  Land  Society,  in  liquidation. 
This  is  after  paying  all  creditors'  claims  in  full.  Also 
the  shareholders,  customers  and  depositors  of  the  Birk- 
beck Permanent  Benefit  Building  Society,  which  in- 
cludes the  Birkbeck  Bank,  in  liquidation,  are  to  receive 
a  further  2s.  8d.  in  the  jQ,  making,  with  the  previous 
distribution,  i6s.  in  all.  The  date  of  payment  will  be 
January  21  for  those  interested  in  the  Second  Birkbeck 
Society  and  April  2  for  the  creditors  of  the  Permanent 
Benefit  Society  and  Bank.  He  adds  that  the  bulk  of 
the  assets  have  now  been  realised,  but  the  winding-up 
cannot  be  finally  completed  pending  the  results  of  pro- 
ceedings which  have  l>een  initiated  against  certain 
members  of  the  board  under  guarantees  which  entail 
an  appeal  to  the  House  of  Lords.  A  further  and  final 
distribution  will  be  made,  but  the  amount  must  be 
small,  and  the  date  thereof  cannot  yet  be  stated.  Divi- 
dend warrants  will  be  forwarded,  no  personal  applica- 
tion being  necessary.  Thus  a  very  disastrous  business 
is  nearing  oblivion,  and  the  liquidation  work  has  been 
well  and  properly  done. 


Nobody  would  object  to  perseverance  on  the  part  of 
any  board  if  it  were  perseverance  in  a  good  cause,  but 
there  is  something  exasperating  in  the  obstinacv  with 
which  the  directors  of  the  Dunderland  Iron  Ore  Co., 
Ltd.,  hang  on  to  a  business  which  has  proved  nothing 
but  a  source  of  grievous  loss  to  all  concerned.  In 
August  last  they  told  us  that  Messrs.  Fried.  Krupp,  of 
Essen,  had  decided  "  not  to  exercise  their  option  to  par- 
ticipate in  the  finances  of  the  companv."  That  was  a 
knock-down  blow  to  the  hopes  of,  v,  c  need  not  say 
shareholders,  for  they  are  all  wiped  cut,  but  of  the  old 
debenture  holders.  It  intimated,  in  sh  .rt,  that  Messrs. 
Krupp  saw  no  chance  of  a  profitable  working  of  the 
processes  for  which  they  had  provided  machines.  The 
proper  course  to  take,  therefore,  was  to  wind  up  the 
busmess,  or,  as  some  correspondent  has  been  saving, 
hand  It  over  to  the  debenture  holders.  But  no';  the 
board    has   now    issued    a  circular    saying    that    it    is 

co-operatmg  with  the  receiver  and  the  trustees  in 
earnest  efforts  to  formulate  a  scheme  to  provide  the 
capital  necessary  for  the  restarting  of  the  plant,  com- 
mencing on  a  small  scale."  What  is  to  be  gained  by 
that?  Ihe  ordinary  debenture  holders  have  been 
pushed  aside  already,  and  /:2oo,ioo  of  6  per  cent, 
prior  hen  tends  put  ahead  of  them.  There  is  no  money 
to  pay  the  interest  on  that  prior  lien  debt,  which  is 
accordingly  a  debit  at  profit  and  loss.  Where,  then, 
IS  the  security  for  additional  capital?  Have  the  direc- 
tors any  information  upon  which  to  base  their  never- 
ending  demands  for  money?  If  not,  thev  would  surelv 
be  acting  with  greater  fairness  if  they  frankly  stated 
the  whole  facts,  and  put  an  end  to  false  hopes  as  well 
as  further  loss  in  pursuit  of  a  disastrous  enterprise 


^i,  f.t  ^i''^^''''^  C.  Mathieson  and  Sons  inform 
us  that  they  have  been  told  by  the  different  British  rail- 
way companies  that  owing  to  the  new  Railway  Ac- 
counts and  Returns  Act  coming  into  operation  on 
January  i,  they  will  make  no  adjustment  now  of  the 


traffic  returns  for  the  first  half  of  191 2  for  purposes  of 
comparison  with  the  figures  for  the  first  half  of  1913;. 
at  least,  all  will  refrain  except  the  Hull  and  Barnsley 
and  Great  North  of  Scotland.  Adjustments,  however, 
may  be  issued  week  by  week  to  compare  with  the 
current  figures.  They  also  remind  us  that  the  Scotch, 
companies  whose  half-year  has  hitherto  begun  on 
February  i  will  henceforth  make  up  their  accounts  to 
the  end  of  June,  and  the  end  of  December  just  as  the 
English  companies  do.  Under  the  new  law  there  are 
to  be  no  half-yearly  accounts,  but  interim  dividends 
will  be  paid  as  circumstances  admit.  Thanks  for  a 
useful  reminder. 


The  prosperous  condition  of  the  diamond  business 
was  again  emphasised  at  the  meeting  of  the  De  Beers 
Co.  at  Kimberley  last  Saturday.  The  chairman  ex- 
plained that  owing  to  the  higher  price  obtained  for 
carats  a  larger  sum  had  been  obtained  for  a  smaller 
number  of  carats  than  those  sold  in  the  preceding  year. 
Tlie  increase  in  sales  amounted  to  ;^6oo,ooo.  The  good 
results  of  the  year  had  been  augmented  by  an  increase 
in  the  yield  per  load  amounting  to  two  to  three  carats 
per  100  loads,  equal  to  7  per  cent,  on  the  whole.  With 
regard  to  the  current  year,  of  which  six  months  has 
already  expired,  the  chairman  said  there  was  every 
reason  to  hope  that  the  results  would  be  equally  as 
satisfactory  as  in  the  year  just  expired.  In  that  event 
the  shareholders  might  expect  some  further  return  for 
their  investments,  more  especially  as  the  present  year 
had  begun  with  somewhat  higher  prices  than  those  pre- 
vailing last  year.  In  conclusion,  the  chairman  an- 
nounced the  payment  of  a  further  interim  dividend  of 
7s.  6d.  a  share.  This  week  the  Premier  Diamond  Co. 
announced  a  dividend  of  350  per  cent.,  as  compared 
with  300  per  cent,  last  year,  making  a  total  of  650  per 
cent.,  as  compared  with  500  per  cent,  in  191 1. 


Everybody  is  to  be  congratulated  on  the  decision  of 
the  proprietors  of  London  and  provincial  dajly  news- 
papers to  refrain  from  issuing  their  journals  on  Christ- 
mas Day.  .■\11  have  now  come  into  line  except  the 
Times,  and  it  does  so  as  far  as  public  sale  is  concerned. 
It  seems  to  feel  itself  bound  by  its  big  sub.scription  list 
to  issue  the  paper  by  post.  We  feel  sure  that,  could 
its  subscribers  have  been  asked  beforehand,  they  would' 
have  been  only  too  glad  to  say,  "  Let  all  concerned 
have  a  holiday,"  and  perhaps  by  another  year  it  may 
be  arranged  that  the  Times'  staff  likewise  should  get 
the  w-holc  of  Christmas  Day  off.  The  change  will' 
involve  nobody  in  any  appreciable  loss,  least  of  all  the 
owners  of  the  papers,  and  will  confer  a  boon  on 
hundreds  of  thousands  of  hard-workintj  people.  The 
newspaper  trade  ought  to  get  up  a  testimonial,  a 
memento  of  a  great  reform,  to  Mr.  G.  E.  Stembridge, 
of  the  Sheffield  Daily  Telegraph,  to  whose  initiative  and 
persevering  advocacy  the  welcome  new  departure  is 
mainlv  due. 


Anglo-Roumanian  Petroleum. — Output  week   Dec.  14,  386  tons. 

Baku  Russian  Petroleum. — Production  week  Dec.  14,  iig.ooo 
poods. 

Black   Sea  Oil. — Production  week  Dec.  14,850  tons;  deliveries, 
to  pipeline,  564  tons  ;  deliveries  to  own  refinery,  46  tons. 

British  Maikop. -^Production  week  Dec.  15,301  tons. 

European  Oilfields. — Production  week  Dec.  15,  1,740  ton* 

Maikop  New  Producers. — Production  week  Dec.  14,  142  tons 
deliveries  to  pipeline,  135  tons. 

Maikop  Pipeline. — Week  Dec.  14  :  —  Shirvansky  —  Received 
1.495  tons;  pumped  to  Hadijenskaya,  1.495  tons  ;  stock,  348 
tons.  Hadijenskaya  —  Received,  1,494  tons:  pumped  to 
Ekaterinodar,  1,488  tons ;  stock,  137  tons.  Ekaterinodar— 
Received,  1,481  tons;  delivered,  2,352  tons;  stock,  4,081  tons. 
Tuapse  delivered  258  tons';  stock,  115  tons. 

Maikop  Spies. — Production  week  Dec.  15,  158  tons. 

Maikop  Victory. — Production  week  Dec.  14,  427  tons  ;  deli\  eries 
to  pipeline,  395  tons. 

North  Caucasian. — Production  week  Dec.  10,  1,707  tons.     Tota 
for  year,  35,233  tons. 
Oilfields  of  Mexico. — Production  last  week.  3,500  barrels. 

Roumanian  Consolidated. — Production  week  Dec.  14,  812 
.'ons. 

Russian  Petroleum. — Week  Dec.  14,  02,000  poods. 

Spies  Petroleum. — Production  week  Dec.  15,  4,118  tons.  Tota 
for  year  248,434  tons ;  same  period  last  year,  308,144  tons. 


December  21,  1912. 


^be  Jnvestors'  IReplew. 


827 


Tariff  Reform    "  Half-Seas  Over." 

Apparently  the  wind  from  Bolton  has  driven  the 
Opposition  clean  out  of  its  wits—or  to  its  cups. 
Having  no  policy  based  on  honest  conviction,  nothing 
to  stand  upon  except  "  planks  "  and  "  platforms  " 
ramshacklcd  up  as  occasion  dictates  in  order  to  catch 
votes,  the  Opposition  falls  into  despair  over  the  loss  of 
each  by-election,  and  has  at  last  come  so  low,  so  close 
to  despair,  as  to  enunciate  a  half-seas  over  tariff  policy. 
"  Only  let  us  back  to  power,"  pleaded  Mr.  Bonar  Law- 
last  Monday,  "  and  we  will  not  ourselves  impose  food 
taxes."  No,  no.  Lord  Lansdowne  was  too  frank, 
showed  the  all-grasping  claw  of  feudalism  too  much, 
and  though  we  cannot  disown  him,  we  now  say  we  shall 
"  call  a  conference  of  the  colonies  to  consider  the  whole 
question  of  preferential  trade,  and  the  question  whether 
or  not  food  duties  will  be  imposed  will  not  arise  until 
these  negotiations  are  completed."  And  the  poor, 
floundering,  helpless  "  body,"  as  his  Scotch  kinsfolk 
call  him,  maundered  on  thus  : — 

We  are  told  that  the  colonies  have  made  no  offer,  that  they 
do  not  wish  sudh  an  arrangement.  If  that  is  true,  no  food 
duties  will  be  imposed  in  any  drcumstances.  (Oheers.)  We 
do  not  wish  to  impose  them.  They  are  not  proposed  by  us 
for  the  sake  of  Protection,  and  there  is  not  Protection  in  them. 
They  are  proposed  solely  for  the  sake  of  Preference,  and  if 
when  the  conierence  takes  place  the  colonies  do  not  want 
them — I  will  put  it  far  stronger  than  that,  unless  Che  colonies 
regard  theim  as  essential  for  Preference — ^then  also  the  food 
duties  will  not  be  imposed.  All  that  we  ask  is  that  our 
countrymen  should  give  us  authority  to  enter  into  that  negotia- 
tion, with  power  to  impose  certain  low  duties  on  foodstuffs, 
and  within  strict  limits  which  will  never  be  increased.  (Cheers.) 
Our  opponents,  who  at  the  last  eleotion  concoalod  tlheir  whjode 
policy  from  us,  ask  us  to  define  in  detail  exactly  what  we  mean 
to  do.  That  is  impossible.  The  details  will  only  be  known 
after  the  negotiations  have  been  comipleted.  We  do  not  want 
to  impose  these  duties.  I  hope  it  will  be  possible,  and  I  think 
it  may  be  possible,  that  if  any  readjustment  is  necessary,  it  wjll 
only  be  a  duty  on  wheat.  I  hope  so,  but  I  do  not  think  it 
WH3uld  be  reasonable  to  asik  the  colonies  to  meet  us  if  our  powei 
ot  negotiation  were  strictly  limited  in  that  way.  This,  at 
least,  I  can  say  to  you  and  to  all  our  countrymen.  Long  before 
the  election  comes  you  will  know  preciseily  within  what  limits 
we  want  authority  from  you — (cheers) — and  you  will  know  that 
those  r»mits  will  not  be  exceeded  in  the  next  Parliament  if  you 
return  us  to  power.  More  than  that,  they  will  never  be  ex- 
ceeded by  us  in  any  Parliament  until  we  have  received  the 
ex.press  sanction  of  the  peoiple  of  this  country.  That  is  the 
position.  If  the  colonics  do  not  think  those  duties  necessary 
tor  Preference,  they  will  never  be  imposed ;  if  they  do  think 
theim  necessary,  then  I  for  one  do  not  believe  that  the  people 
of  this  country  would  not  be  ready  to  make  that  readjustment 
whidh  is  necessary  to  effect  th('  purpose.  Indeed,  if  this  were 
not  a  party  question,  if  no  party  advantage  were  to  bo  derived 
from  it,  I  aim  certain  that  any  Government — even  this  Govern- 
ment— would  make  that  arrangement  on  one  condition — that  it 
did  not  add  to  the  burden  of  the  poorer  classes  of  this  country. 
That  is  the  essential  condition — (cheers) — and  we  say  it  can  be 
arranged,  and  nobody  doubts  that  witlh  good  will  it  can  be 
arranged,  without  adding  ,to  the  burden  of  any  class  in  this 
country. 

The  picture  this  "eloquence"  conjures  up  in  the 
mind  is  that  of  a  band  of  empire  dynamiters  busy  over 
their  cups  trying  to  devise  an  easy  and  certain  way 
to  burst  the  British  Empire  in  pieces.  We  are  not  to 
levy  our  own  taxes  any  more;  the  "  colonies  "  will  do 
it  for  us.  Which  are  the  colonies  Mr.  Bonar  Law  and 
his  distressful  company  of  forestallers  and  regrettcrs 
intend  to  summon  to  confer  with  a  view  to  the  im- 
posing of  food  taxes  upon  the  people  of  the  United 
Kingdom  apparently  without  their  consent?  Is  India 
to  be  among  them,  and  who  will  speak  for  India?  Will 
the  "  preference  "  vary  according  to  the  mass  of  the 
harvest?  Suppose  Mr.  Law's  country,  Canada,  has 
a  bad  crop  and  Australia  a  good  one,  will  Canada 
say  to  us  :  "  You  must  reduce  or  remove  the  preference 
given  to  Australia,  so  as  to  let  us  get  a  better  price  for 
our  small  and  poor  stock  of  grain  "?  And  when  circum- 
stances are  the  other  way  about,  will  the  demand  for 
preference  alter  round  to  correspond?  A  more  sure 
plan  for  rending  the  empire  in  pieces,  for  setting  its 
various  component  States  by  the  ears,  could  not  be 
devised  by  the  wit  of  man.  And  all  for  what?  They 
may  know  "  down  stairs,"  the  Opposition  assuredly 
docs  not. 

What,  too,  about  other  grain-supplying  lands?  Is 
our  export  trade  with  Argentina  to  be  destroyed  and 
our  investments  there  to  be  endangered  or  thrown  away 


because  Canada  and  Australia  demand  a  penalisation 
of  Argentine  wheat?  Are  we  to  hand  over  to  other 
nations  our  chances  of  obtaining  a  large  if  not  a 
dominant  share  in  the  trade  of  the  expanding  States 
now  about  to  come  into  being  in  South-Eastern 
Europe  in  order  to  gratify  Mr.  Law's  Canadian  friends 
by  duties  imposed  here  on  their  grain?  "  Half-seas 
over  "  is  too  favourable  a  characterisation  of  a  fatuous 
wrecking  "  policy  "  like  this.  It  is  just  Bedlamite,  the 
policy  of  men  desperate,  floundering,  dishonest  to  them- 
selves. When  Mr.  Law  goes  on  to  assert  that  duties 
on  corn  will  not,  or  need  not,  make  food  dearer  to  the 
people,  his  insolent  defiance  of  the  truth  cannot  be 
described  in  Parliamentary  language ;  for  when  a  re- 
sponsible politician  becomes  capable  of  stooping  to  talk 
thus  to  an  English  audience  at  this  time  of  day,  he  can 
only  be  held  to  degrade  and  disgrace  our  common 
humanity. 


Reckless    Australia. 

"  Australia,  unless  she  can  import  capital  exten- 
sively, will  have  to  go  slow."  In  these  words  the  posi- 
tion is  summed  up  by  a  correspondent  of  the  Times. 
He  does  not  go  far  enough ;  the  formula  should  be 
now,  as  it  has  been  any  time  the.se  30  years  past, 
"  Unless  Australia  can  steadily  and  continuously  import 
capital  she  must  halt  and  compound  with  her 
creditors."  What  is  the  use  of  beating  about  the  bush 
when  that  is  the  truth?  The  tables  compiled  by  this 
same  correspyondent  are  so  good  and  pertinent  in  illus- 
tration of  the  progress  made  towards  the  inevitable 
ultimate  goal  that  we  reprint  them  here.  As  the  com- 
piler points  out,  the  combined  revenues  of  the  six 
States  and  the  overshadowing  Commonwealth  were 
;^43, 529,000  in  igog-to,  and  for  the  year  ended  June 
30,  1913,  they  are  estimated  at  j^58,64i,ooo.  The 
earlier  year  closed  with  an  apparent  surplus  of 
;^50o,ooo ;  the  current  year  at  the  end  of  June  next 
may  show  a  deficit  of  ;^i, 604,000.  In  three  years  the 
revenue  is  supposed  to  go  up  over  ;£' 15,000,000,  but 
within  the  same  time  the  expenditure  will  rise  about 
;^i7,ooo,ooo,  or  nearly  40  per  cent.,  to  the  sublime 
height  of  ;^6o,244,ooo.  Here  are  the  illustrative 
tables  : — 

AUSTRALIAN  REVENUE  AND  EXPENDITURE. 
Year  Endeo  June  30,  1912. 


_ 

Revenue. 

Ei.>'ndliure 

_ 

«o,^46.»6l 

M  111,005 

Sun>1u!t       *J4.^^ 

States— 

15.776,816 
9,936,663 
5.989.3»7 

i.c8i.66) 

15.915.730 
9,845.01a 
5.965.692 
4.175.589 
4.101,081 
1.064.70^ 

Deficit        138,914 

Surplus        91,655 

Surplus         33.655 

Surplus      »75.>50 

Deficit         134  4°9 

Tasmania 

Snmlus         10.9C0 

Deduct:  — 
Commonwealth  payments  to  the 
States 

41,204,903 
5,8J4.4'3 

41,067,806 
<,8u.4" 

surplus       137.097 

SurDlus       H7.0Q7 

Total  for  Australia   

55,9a6,(i«i  '   55.365.3J8   SorplD*      5«i.«63 

Estimates  for  Year  Emdino  )i*me  30,  1913. 


Comnso.iwealih 

Slates:  — 

New  Soulli  Wales 

Victotia    

Queensland 

South  Australia  . . . , 
West  Australia  .... 
Tasmania 


Revenue. 


£ 
«i,4ii.ooa 


16761.078 

10,130.000 

6,a68,303 
4,381,81a 
4,5»9.7'« 
I.0S1.357 


43,aoa,36t 


Deduct— 
Commonwealth  payments  to  ttael 

Siaies    5,983.750 

Neti  total  States  '    37,»8.jii 

Total  lor  Australia   I    58,640,511 


FET>'n(*itDre 


1683  541 


16  976,301 
lr,oo7.4  7 
6,t6>,633 
4.373.01  a 
4,755.6'5 
». 070,780 


4.1,544.648 


;.9S4.7<' 


37.560.89-' 
6a.a44.439 


Deficit 


I.a6  .541 


Deficit 

Surplus 

Sur(.lDS 

Surplus 

DelKit 

Surplus 


215.113 

23  591 

^6*9 

\8aa 

t65.9n3 

1.577 


UelMU 


54«.3»7 


LVIK» 
Da6c>l 


34 '-J>,' 

1.6  •i«a! 


"  If,"  says  the  correspondent  from  whom  we  borrow, 
"  the  prospects  were  that  revenue  would  this  year 
increase — as  it  did  recently — even  this  additional  ex- 
penditure (amounting  to  ;£ri6, 715,000,  or  38J  per  cent. 
in  three  years)  would  be  covered.  But  there  is  no  pro- 
spect of  that  rate  of  expansion  in  revenue  being  con- 
tinued. The  wool  clip  is  smaller,  the  seasons  less 
favourable,  and  the  cost  of  living  has  mounted  up  so 
materially  that  the  savings  of  the  people  have  been 
lessened,  and,  though  two  of  the*  States — New  South 
Wales  and  West  Australia — have  imposed  additional 
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taxation,  the  revenues  are  expected  to  yield  ^1,604,000 
short  of  the  expenditures,  and  the  need  for  economy 
becomes  apparent.  The  Commonweahh  surpluses  of 
previous  years  are  applied  to  cover  the  deficiency  of 
;£^i,26i,ooo  shown  above,  which  largely  results  from 
the  much  heavier  cost  of  defence,  including  the  Aus- 
tralian fleet.  New  South  Wales  and  West  Australia, 
under  Labour  domination,  again  show  deficits  in  spite 
of  new  taxation,  and,  for  the  rest,  the  surpluses  are 
nominal,  and  it  is  somewhat  doubtful  whether  they  will 
be  realised.  As  a  rule,  the  estimates  of  expenditure 
are  exceeded,  and  in  the  past  year  that  excess  in  the 
six  State  accounts  pro\ed  to  be  over  ;^2, 500,000.  But 
the  revenue  proved  equally  elastic,  which  is  not  the 
case  now." 

Note  the  "  much  heavier  cost  of  defence,"  for  that 
is  the  rock  on  which  the  finances  of  the  young 
Commonwealth  and  its  States  appear  destined  to 
founder.  By  cajoling  or  deluding  the  people  of  Aus- 
tralia to  take  up  the  burden  of  our  jealousies  and  sup- 
posed imperial  dangers,  the  wise  men  of  Gotham  who 
dictate  our  policy  of  national  immolation  at  home  for 
the  sake  of  "  Empire  "  are  doing  their  utmost  to  pro- 
vide Australian  "  Labour  "  with  a  pretext  for  repudia- 
ting the  just  debts  of  the  colonies  when  the  day  comes 
to  pay  back ;  when  interest  charges  come  to  appear 
more  than  the  colonists  can  pay  and  live  as  they  have 
been  used  to  live  while  capital  was  arriving  "  ex- 
tensively." Is  not  the  fact  that  New  South  Wales 
cannot  now  borrow  on  the  London  market  at  4  per 
cent,  a  warning  of  what  may  come,  and  come  soon  ? 
We  no  more  believe  that  the  working  classes  of  Aus- 
tralia will  go  on  paying  the  charges  our  usurers  and 
their  "  imperial  defence  "  allies  are  now  laying  on 
them  than  that  a  nation  can  grow  rich  through  the 
operations  of  the  tax-gatherer.  The  bastard  im- 
perialism from  which  we  now  suffer  is  thus  destined  to 
bring  sorrow  of  all  kinds  upon  us,  and  not  least  to  the 
money-lenders. 


The  Finances  of  France  and  Germany. 

Two  recently  issued  Foreign  Office  reports  gave  part 
of  the  material  upon  which  an  estimate  of  the  position 
of  these  two  powerful  neighbours  on  the  Continent  may 
be  based.  The  Hon.  L.  D.  Carnegie,  His  Majesty's 
Minister  at  Paris,  deals  with  the  French  budget  for 
1912,  and  Earl  Granville,  Councillor  of  the  British  Em- 
bassy at  Berlin,  surveys  the  finances  of  the  German 
Empire  for  the  same  period.  From  Mr.  Carnegie  we 
learn  that  the  French  budget  was  settled  finally  at 
;6i79)933>2i8  income,  wkh  expenditure  barely  ;^i5,ooo 
less.  Alongside  this  we  may  place  the  German  budget 
estimates  of  ^'135, 290,000  for  the  same  year.  Ger- 
many has  a  population  of  at  least  65,ooo',ooo,  while 
that  of  France  is  under  40,000,000.  Upon  these  round 
figures,  were  nothing  else  taken  into  account,  we 
should  therefore  arrive  at  the  conclusion  that  France  is 
very  much  more  heavily  burdened  than  Germany,  and 
that  even  allowing  for  the  greater  wealth  of  the  Re- 
public, its  position  must  in  the  long  run  be  weakened, 
as  against  rivals  and  enemies,  by  the  stupendous  load  it 
has  to  carry. 

To  argue  thus  would  be  a  very  superficial  way  of  dis- 
missmg  what  is  undoubtedly  a  great  problem  relating 
to  the  respective  capacities  or  powers  of  endurance 
possessed  by  these  rival  empires,  for  both  are  empires 
although  one  is  called  a  republic.  To  begin  with, 
neither  the  French  nor  the  German  Imperial  revenue  is 
exclusively  the  product  of  taxation.  Out  of  the  Ger- 
man total  of  ^"135,000,000  odd,  nearly  ^''39,000,000  is 
put  down  to  the  receipts  from  posts  and  telegraphs,  and 
about  ^7,000,000  to  railway  receipts,  while  the  Im- 
perial I  ress  gives  another  ;^58o,ooo  gross.  Deducting 
working  expenses,  the  nett  yield  of  these  various 
sources  of  Imperial  income  is  only  ^6,348,000  for  the 
current  year,  and  altogether  the  Imperial  receipts  from 
taxation  would  seem  to  be  little  more  than  ^95,000,000. 
In  Prance  likewise,  the  revenue  is  swollen  from  a  great 
variety  of  sources  which,  although  they  may  in  some 
degree  '"^'o'^'e  taxation,  are  not  directly  to  be  classed 
as  such.     Monopohes  and  State  industries,  for  example 


are  put  down  for  upwards  of  ;;^38, 000,000,  State 
domains  for  ;^"2, 729,000,  and  there  are  other  categories 
that  involve  profits  as  well  as  taxation.  The  revenue  of 
the  French  Republic,  however,  at  say  _;^i8o,ooo,oc)0  ap- 
pears to  be  more  fully  composed  of  the  proceeds  of 
taxation  than  that  of  Germany,  so  that  here  again 
France  would  seem  to  be  at  a  disadvantage  compared 
with  its  neighbour  and  rival.  For  ;^i 80,000,000  is  a 
stupendous  amount  to  gather  every  year  in  any  shape 
out  of  the  pockets  of  less  than  40,000,000  of  people. 
It  all  comes  out  of  the  French  people  we  must  not  for- 
get, for  none  of  the  foreign  possessions  constituting 
the  empire  of  France  can  be  said  to  lend  any  per- 
ceptible help  to  the  Republic's  revenue.  The  Imperial 
taxes  expected  in  the  current  year  to  be  collected  in 
Algeria  are  put  down  at  less  than  ;^ioo,ooo. 

In    the    matter  of  debt,   too,   France   is    excessively 
weighted  compared  with  the  German  Empire,  its  debt 
service,   including  the  pensions  and   terminable  annui- 
ties,    being      set     down     to     cost     this     year     nearly 
£^59.000.000,  whereas  the  debt  charge  for  the  German 
Empire  is  less  than  ;^i  2,000,000,  or  if  we  include  the 
general  pension  fund  load,   which  no  doubt  should  be 
done,    less  than   ;^i9,ooo,ooo.      France   is   also   sorely 
burdened  by  the  cost  of  her  army  and  navy.      For  the 
current  year  the  army  is  estimated  to  cost  ;^36,820,ooo 
and  the  navy  ^16,931,000.       The  naval  and  military 
budget  altogether  is   thus  well  on   to  ;^54, 000,000  for 
the  French  Republic,  so  that  when  we  add  this  to  .the 
burden   of  the   debt   already   mentioned,   we    reach    an 
aggregate    of  ;£'n  2,000,000   taken   away    out    of    the 
revenue  before  anything  is  left  for  the  multiplying  and 
already   perplexingly   numerous   requirements'  of     the 
civil   administration.        In    Germany    the  army   is    put 
down   in   Lord    Granville's  summary   for    ;^''38,943,ooo 
and     the     navy     for     ;^i7, 165,000,     or     upwards     of 
;£,  56,000,000  in  all,  so  that  debt  and  navy  together  in 
this  instance  cost  only  about  £^75,000,000.     War  and 
marine      have      'been      since      increased — ^to      nearly 
£^66,000,000,        viz.,        army       £^44,385,000,        navy 
£'21,297,000,     and     still     it     is     a     fairly     bearable- 
looking    burden    for    a    population  very  much   larger 
than    that    of    France.       Under    these    great    heads, 
therefore,     it     looks     as     if     the     load     the     French 
Republic    is    gallantly    and    steadfastly    bearing  will 
soon   be   too   much    for   it.      This   year    alone    sees    it 
increased  by   ;^4,5oo,ooo   on  the  figure    for    191 1 — as 
against  an  increase  of  £^4,484,000  in  the  German  total 
for  both  services  taken  together — and  the  pension  and 
other   Socialist   demands   being  steadily  pressed    upon 
the  Government  and  Legislature  promise  soon  to  swell 
the    budget     aggregate     to     something      approaching 
£,200,000,000,  whereas  in  Germany  say  £J"  140,000,000, 
at  which  the  current  year's  income  and  outgo  are  finally 
estimated — or  ;^5,ooo,ooo  more  than   Lord  Granville's 
total — already  embraces  a  large  contribution  in  aid  of 
sickness   and   insurance   allowances    and   old-age    pen- 
sions.    It  is  no  doubt  true  that  under  the  heading  of 
debt   charges  in   France    the   requirements   of  pension 
and  annuity  obligations  are  already  larger  than  in  Ger- 
many,   but    the  general    measures   for   protecting    the 
working  classes  from   the  consequences   of  their  own 
improvidence,  or  of  hard  work  and  old  age,  have  still 
in   large   measure   to   be    arranged    there,    whereas    in 
Germany  Socialism  has  already   imposed   at  least  the 
larger  half  of  its  exactions.     Consequently  the  fact  that 
nearly   £'13,000,000    are    now    absorbed    by    military, 
naval,  colonial  and  civil  pensions  in  France  is  only  an 
additional  indication   that  the  burden  of  the   Republic 
looks  like  becoming  intolerable  at  no  distant  day. 

One  thing  saves  France  in  the  comparison.  It  must 
always  be  remembered  that  the  German  Empire  with 
its  super-imposed  revenue  and  expenditure  is  only  a  sort 
of  excrescence  or  figure-head  to  the  group  of  German 
States  which  go  to  compose  it.  Thus  although  it  may 
be  true  that  the  taxation  revenue  of  the  Imperial 
German  Government  is  under  £^100,000,000,  'while  that 
of  France  with  its  much  smaller  population  is  at  least 
£^125,000,000,  the  taxation  revenue  of  the  States 
within  the  German  Empire  is  at  least  an  additional 
£^150,000,000,  possibly  enough  more,  while  the  local  re- 
quirements of  the  French  cities,  towns,  and  communes 
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arc  less  than  ;^'40, 000,000,  this  amount  including  the  re- 
quirements of  Paris,  a  city  whose  income  is  half  that  of 
the  entire  local  revenues  of  the  Republic,  or  say 
;^'20,ooo,ooo  out  of  ;£,'40,ooo,ooo.  On  this  footing  the 
advantage  lies  with  France.  What  the  exact  amount 
of  the  tax  revenue  that  goes  to  make  up  the  aggregate 
load  of  the  German  Empire  may  be  is  not  to  be  found 
out  from  the  public  figures.  The  Prussian  budget  alone, 
for  example,  exceeds  ;£^204,ooo,ooo  gross  for  the  cur- 
rent year,  but  at  least  ;^ioo,ooo,ooo  of  this  represents 
the  return  from  Prussian  railways,  mines,  and  other 
industrial  sources  of  revenue,  as  they  might  be  called — 
State-owned  industries  of  various  kinds,  in  short.  We 
have  therefore  set  down  the  tax  revenue  of  Prussia  at 
o'^'y.;6^94>ooo,ooo,  and  from  the  various  other  States 
within  the  empire  we  estimate  that  alxjut  ;|{J'57, 000,000 
of  revenue  is  drawn,  mostly  from  taxation,  or  much 
more  than  all  the  local  revenues  of  France.  Thus  we 
reach  a  round  ^gi 50,000,000  as  the  taxation  borne  by 
the  German  people,  and  above  what  the  empire  itself 
draws  out  of  them.  By  these  calculations  we  arrive  at 
from  between  ;^i65,ooo,ooo  and  ;if  170,000,000  as  the 
total  revenue  of  France  drawn  from  Imperial  taxes  and 
local  rates  together,  while  the  inhabitants  of  Germany 
have  to  find  on  the  present  basis  of  taxation  at  least 
^ 245, 000,000  per  annum,  and  will  soon  be  called  upon 
m  all  probability  to  pay  more  than  ;^'25o,ooo,ooo. 
Working  this  out  on  the  per  head  basis  we  find  that  the 
load  borne  by  each  French  citizen,  man,  woman,  and 
child,  is  something  like  £^  2s.  6d.,  and  bv  each  indivi- 
dual German  about  £2  i/s-  6d.  But  France  is  better 
able  to  bear  her  heavier  load  than  Germany,  because  the 
accumulated  wealth  of  the  nation  and  natural  riches  of 
Its  territory  are  greater. 

But  is  this  the  whole  story?  No,  no.  The  compara- 
tive statistics  are  incomplete.  We  do  not  possess  the 
means  of  making  them  complete.  There  are  within 
the  German  empire  more  than  220  towns  and  cities 
whose  pop/«jIation  ranges  "between  20,000  and  over 
2,000  000.  All  these  places  and  hundreds  of  smaller 
ones  have  local  budgets,  some  of  which  are  so  formid- 
able as  to  have  led  to  the  imposition  of  an  increment 
of  values  tax  upon  real  propertv.  Others  are  so  rich  in 
lands  and  houses  as  to  be  almost  free  from  local  rates 
of  any  kind,  but  we  have  no  compilation  of  local 
budgets  to  draw  upon  for  information,  and  cannot 
even  guess  what  these  may  aggregate.  It  is  probable 
that  were  the  total  local  taxation  taken  into  account, 
the  per  head  burden  of  the  German  people  would  be 
heavier  in  actual  money  than  the  French,  in  which 
case  the  prospect  would  be  more  drearv  for  the  empire 
than  for  the  republic.  The  subject  is  one  well  deserv- 
ing of  attention  from  the  economists  attached  to  our 
embassies.  Germans  are  nearly  as  laborious  statisti- 
cians as  Frenchmen— though  often  less  systematic  and 
lucid— and  the  materials  for  a  survev  should  there- 
fore be  in  existence.  We  can  only  touch  the  fringe 
of  the  subject,  and  cannot  even  be  sure  that  in  the 
German  totals  here  given  there  are  no  duphcations, 
although,  when  adding  up,  we  left  out  of  account  the 
matricular  contributions  made  bv  the  various  States 
w'lthin  the  empire  towards  meeting  its  expenses,  a  sum 
of  more  than  ;^io,ooo,ooo  per  annum,  but  we  are  not 
certain  that  the  amounts  given  back  out  of  the  Imperial 
revenue  to  these  contributorv  States  have  not  been 
included  m  their  budgets.  Lord  Granville's  essay  has 
not  gone  into  this  part  of  the  subject  at  all. 

Above  and  beyond  these  money  statistics  is  the  blood 
tax,  the  numbers  of  the  young  men  in  both  countries 
kept  idle  as  "  standing  army  "  or  an  armed  navv  year 
in  and  out.  What  that 'tax  means  to  the  indiv'iduals 
and  to  the  nation  no  statistics  can  set  forth.  The  sub- 
ject is  not  dealt  with  in  the  reports  before  us.  It  is 
worthy  of  separate  analysis,  and  we  hope  to  see  special 
attention  given  to  it  one  of  these  days  by  our  diplomatic 
agents  not  only  in  France  and  Germany,  but  in  all 
military  States.  Just  within  the  last  few  months  the 
Kaiser's  Government  has  decided  to  increase  the 
numbers  of  the  human  items  with  the  colours  and  on 
the  ships  of  war  in  Germany,  so  that  altogether  we 
calculate  that  there  will  soon  be  nearly  800,000  fighting 


pawns  always  maintained  there  at  the  expense  of  the 
working  community.  Were  these  men  capable  of  earn- 
ing individually  only  los.  a  week  all  the  year  round  the 
loss  to  the  national  wealth  movement  would  be  some- 
where alx)Ut  ;^"20,ooo,C)oo  per  annum,  but  the  truth  is 
that  actual  loss  cannot  be  expressed  in  money  terms. 
From  this  point  of  view  the  price  the  p>opulations  of 
empires  pay  for  their  domination  and  precarious  peace 
is  always  in  the  long  run  destructive  of  their  existence 
as  "  Powers." 

To  France  the  cost  is  even  greater  in  proportion  than 
to  Germany,  for  with  her  much  smaller  and  stagnating 
population  she  likewise  has  to  keep  nearly  700,000  men 
in  readiness  to  slaughter  their  fellow-men  at  the 
bidding  of  diplomats  and  "  statesmen,"  or  in  defending 
the  country  against  attack  from  without.  We  keep  on 
hoping  against  hope  that  the  oppressive,  nay  ruinous, 
character  of  this  war-in-peace  incubus  will  end  by 
curing  democracies  of  the  lust  for  conquest,  but  up  to 
now  the  drift  has  been  all  the  other  way,  and  here  at 
home  professional  manslayers — well  paid  and  pensioned 
for  the  most  part,  imperialist  cranks,  intriguing 
jobbers,  commission  agents  and  contractors,  the  idle 
rich,  and  the  gulled  poor  with  their  degraded  immoral 
Press  furiously  and  insistently  agitate  for  an  increase 
in  our  blood  tax.  "  Give  us  conscription  ;  your  Terri- 
torial Army  is  a  failure,"  they  yell  without  ceasing. 
And  they  may  succeed  to  our  undoing,  for  what  care 
they  for  the  good  of  the  people?  Their  motto  is 
"  Perish  the  nation  so  that  the  empire  lives  and 
expands  for  our  gain." 


The  Weeks    Hints. 


Whether  the  decision  of  the  Bank  of  England  direc- 
tors to  refrain  from  advancing  their  rate  to  6  per  cent. 
signals  a  buying  time  or  not  is  doubtful.  It  does, 
however,  lead  to  the  inference  that  in  high  quarters 
the  situation  is  not  regarded  as  dangerous,  and  there 
ought,  therefore,  to  be  chances  for  people  of  courage. 
Even  the  Yankee  market  was  steadied  by  the  news. 
It  might  be  that  some  .'American  Railroad  bonds,  not 
to  speak  of  shares,  would  pay  to  pick  up,  such  as  the 
3i  per  cent.  Lake  Shore  collateral  bonds  of  the  New 
York  Central  Railroad.  If  bought  at  81J  or  82,  the 
yield  will  be  fully  4^  per  cent,  nett,  and  the  price  may 
very  likely  go  up  by  and  by  when  money  markets  be- 
come more  settled,  and  fears  of  war  pass  away.  Either 
these  bonds,  or  the  Michigan  Central  collateral  at  the 
same  price,  can  be  bought  cum  six  months'  interest. 

Among  Home  securities  a  chance  is  offered  just  now 
in  the  4  per  cent,  debenture  stock  of  Armstrong,  Whit- 
worth  and  Co.  A  little  additional  amount  has  latch- 
been  issued,  and  it  can  be  bought  at  q8i,  also  cum  six 
months'  interest.  It  will  not  remain  long  at  that  price 
because  it  is  one  of  the  best,  if  not  the  very  best  stock 
of  this  class. 

Home  Railway  stocks  appear  to  be  now  worth  buy- 
ing. The  North-Eastern  strike  is  over,  as  we  ex- 
pected it  to  bt\  and  has  done  comparatively  little 
damage.  We  thought  it  a  strike  that  might  have  been 
avoided  by  greater  tact.  No  doubt  such  occurrences 
are  alarming  from  some  points  of  view,  but  if  the 
men  are  judiciously  and  fairly  managed  there  need  be 
no  danger  of  serious  trouble.  Thereifore,  there  mav  be 
profit  in  a  little  courage.  We  should  not  be  afraid  to 
buy  North-Eastern  Consols  themselves  at  121  or  less, 
to  hold  for  a  time. 

Those  who  are  content  with  a  reasonably  safe  mini- 
mum of  4  per  cent.,  with  a  margin  over,  and  the 
chance  of  a  rise  by  and  by  when  the  savings  of  trade 
begin  to  come  into  the  stock  markets,  will  find  it  and 
more  in  Lancashire  and  Yorkshire  ordinary  at,  say, 
8gi  to  |.  The  yield,  in  fact,  on  the  last  two  dividends 
would  be  about  4^8  per  cent.,  and  the  probability  is 
that  the  dividend  for  the  second  half  of  the  year  wilt 
be  at  the  rate  of  5  p>er  cent,  per  annum,  just  as  a  vear 
ago.  For  the  whole  year  no  doubt  the  return  will  be 
smaller  because  the  interim  dividend  was  i  per  cent, 
per  annum  down,  but  that  does  not  afTect  those  who 
buy   now. 
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American  Business  Notes. 


It  would  be  as  reasonable  to  expect  bowels  of  com- 
passion in  a  grain  elevator  as  in  a  credit  market,  and 
m  New  York  the  ruthlessness  of  money-lenders  sur- 
passes the  average.  That  is  one  point  of  view. 
Another  compels  our  adtniration.  The  skill  and  re- 
source displayed  by  Wall  Street  credit  dispensing 
potentates  in  stripping  the  unfortunate  multitudes  of 
speculators  for  the  rise  of  their  profits,  and  probably 
in  many  cases  of  their  all,  in  order  to  prevent  the  Money 
market  from  falling  into  a  dangerous  position  nearly 
touches  the  superhuman.  Last  week's  return  of  the 
Clearing-house  banks  and  finance  trusts,  for  example, 
showed  on  the  "  averages  "  measurement  a  decrease  of 
;^4,o72,ooo  in  loans  and  of  ;£^3, 875,000  in  deposits, 
while  specie  was  up  only  ;£,23i,ooo  and  greenbacks 
;^i22,ooo,  so  the  increase  in  actual  money  was  just 
;^"353,ooo.  The  sharp  reduction  in  the  dejxjsit  Habili- 
ties  produced  by  automatic  vigour  in  calling  in  loans 
enabled  the  credit  houses  to  show  an  increase  of 
;^i,093,ooo  in  the  surplus  reserve,  raising  it  to 
;^'i,  108,000  against  ;^3, 094,000  at  the  same  date  last 
year.  The  week-end  comparison  gave  a  reduction  of 
only  ;^i,546,ooo  in  the  loans  and  of  ;^904,oco  in  the 
deposits,  while  the  specie  was  ;^655,ooo  and  the  green- 
backs ;^28o,ooo  better.  There  was  thus  an  increase 
of  ;^93S>ooo  in  the  cash  and  paper  money,  but  even  so 
the  surplus  reserve  was  only  ;^i, 012,000  better  at 
;^i, 615,000.  This,  however,  suffices  as  long  as 
nothing  breaks  down.  Individuals  may  go  to  the  place 
Wall  Street  habitually  mentions,  and  all  continues 
serene  when  big  smashes  are  avoided.  It  is  now 
probable  that  the  year-end  will  be  turned  without  any 
violent  wrench  in  credit.     This  is  a  great  feat. 

\'arious  moods  have  passed  over  the  Wall  Street  stock 
market  this  week,  and  it  was  cheered  at  first  by  the 
Supreme  Court  decision  with  reference  to  the  position 
of  the  Reading  Co.  and  others  in  connection  with  the 
anthracite  coal  business.  This  was  thought  to  be  at 
first  favourable  because  a  complete  break-up  of  old 
combinations  was  not  decreed.  Second  thoughts 
altered  th;s  optimism,  and  according  as  the  one  mood 
or  the  other  prevailed  stocks  were  firm  or  weak.  Ap- 
parently it  is  now  surmised  that  although  the  Reading 
Co.,  the  Lehigh  Valley  Railroad,  and  other  coal-owning 
common  carriers  are  not  to  be  forced  to  sell  their 
mines,  they,  on  the  other  hand,  are  stopped  from 
further  efforts  to  attain  monopoly;  therefore,  inde- 
pendent coal  miners  may  now  be  at  liberty  to  compete 
and  drive  down  prices.  As  If  in  defiance  of  anv  such 
danger,  the  board  of  the  Reading  Co.  has  put' up  its 
quarterly  dividend  to  2  per  cent.,  thus  raising  it  to 
8  per  cent,  per  annum  as  against  the  6  per  cent,  paid 
for  several  years  back. 

Equally  disposed  to  ignore  legal  decisions,  or  to  mock 
at  them,  is  the  attitude  of  the  magnates  over  the 
previous  week's  decision  of  the  Supreme  Court  order- 
ing the  severance  of  the  Southern  Pacific  Railroad  from 
the  Union  Pacific.  Hardly  was  that  judgment  made 
public  when  the  proposal  was  coolly  put  forward  that 
the  $126,560,000  of  Southern  Pacific  stock  held  by  the 
Union  Pacific  Co.,  which  had  been  bought  by  it  at  a 
cost  of  about  $85,000,000,  should  be  hi^ided  over  to 
Union  Pacific  shareholders  at  cost  price,  giving  them 
a  bonus  of,  say,  $50  per  share.  Not  only  that,  but 
by  thus  distributing  the  shares  the  probability  is  that 
the  control  of  the  two  organisations  would  continue  to 
be  Union  Pacific  as  much  as  before.  Apparently  the 
authorities  are  not  going  to  allow  this  really  insolent 
defiance  of  the  spirit  of  the  Supreme  Court's  judgment, 
and  a  movement  has  been  begun  by  Mr.  Lovett,  the 
chairman  of  the  executive  committees  of  the  Southern 
and  Union  Pacific  Cos.  to  organise  resistance  to  the 
Attorney-General.  On  the  refusal  of  the  Federal 
Attorney-General  to  approve  of  any  plans  involving  the 
distribution  of  the  $126,560,000  par  value  of  Southern 
Pacific  stock  owned  by  the  Union  Pacific  exclusively  to 
its  shareholders  in  proportion  to  their  holdings  in' the 
manner  proposed  the  committees  at  once  protested  and 
proceeded   to  appeal   to   public  opinion.     "We  find," 


says  their  spokesman,  Mr.  Lovett,  "  nothing  in  the 
Supreme  Court's  decision  in  this  case  to  warrant  the 
Government  in  denying  to  the  Union  Pacific  stock- 
holders rights  enjoyed  by  stockholders  of  every  other 
corporation  that  has  been  required  to  disjx)se  of  stock 
held  contrary  to  the  Sherman  Act,  where  a  pro  rata 
distribution  was  practicable  as  it  is  in  this  case."  It 
would  not  be  at  all  surprising  to  find  Mr.  Lovett  suc- 
cessful, and  the  whole  legal  machinery  of  the  United 
States  Government  brought  to  ridicule.  Why  should 
not  Union  Pacific  shareholders  get  their  "  melon  "? 


Insurance    News. 


Upwards  of  12,000  doctors  have  recorded  their  deci- 
sion with  regard  to  the  final  offer  made  by  the  Govern- 
ment of  conditions  of  service  under  the  Insurance  Act, 
of  whom  10,056  were  against  accepting  the  terms 
offered,  while  1,990  were  in  favour  of  acceptance.  The 
voting  was  thus  in  the  proportion  of  5  to  i  against 
accepting  service  on  the  terms  put  forward  by  Mr. 
Lloyd  George,  and  if  the  voting  at  the  special  meeting 
of  representatives  to-day,  when  the  matter  will  be 
finally  settled,  follows  on  the  same  lines,  as  seems 
probable,  the  Government  will  find  itself  unable  to 
carry  out  its  pledge  to  the  country.  The  Insurance 
Committees  may  be  able  to  get  together  a  certain  num- 
ber of  medical  men,  some  of  known  ability,  who  are 
willing  to  accept  the  terms  offered  even  in  face  of  the 
overwhelming  verdict  of  their  colleagues,  and  the  chair- 
man of  the  English  Insurance  Commissioners  states 
that  careful  consideration  is  being  given  by  the  Chan- 
cellor and  the  Commission  to  various  courses  possible 
of  adoption  "  should  there  be  places  where  the  panels 
are  not  complete."  The  Blyth  doctors  have  decided  to 
give  the  Government  scheme  a  trial.  In  reply  to  a 
question  in  Parliament,  Mr.  Masterman  stated  that 
the  cost  of  State  Medical  Service  for  the  working  of 
the  Insurance  Act  is  estimated  to  be  substantially  less 
than  that  involved  in  the  latest  proposals  made'  to  the 
doctors  bv  the  Government,  and  that  the  efficiency 
would  probablv  be  much  greater.  A  supplementary 
estimate  would  be  required  in  the  event  of  such  a  ser- 
vice being  ■established. 

Himployers'  liability  insurance  business  in  Belgium, 
of  which  more  than  one-half  is  in  the  hands  of  native 
offices,  has  been  worked  on  lines  more  profitable  to  the 
insurance  companies  than  is  the  case  in  the  United 
Kingdom.  From  figures  recently  published  in  the 
official  organ,  it  would  appear  that  out  of  a  premium 
income  of  ;^r9i6,ooo  earned  in  191 1,  ;^66i,ooo,  or  72 
per  cent.,  went  in  claims,  while  commission  absorbed 
;^73,844  (8  per  cent.),  and  exjjenses  ;^90,ooo  (10  per 
cent.)  of  the  premiums,  leaving  a  margin  of  roughly 
10  per  cent,  in  favour  of  the  companies.  Only  two 
British  oflfices,  namely,  the  Employers'  Liability  and 
the  General  .\ccident,  were  included  in  the  returns,  of 
which  the  last-named  did  by  far  the  largest  business. 
One  Dutch  company  which  was  included  last  year  in 
the  list  of  companies  transacting  business  in  Belgium 
is   liquidating   its   Belgian  business. 

The  liquidator  of  the  United  London  and  Scottish 
Insurance  Co.  has  given  notice  of  a  proposed  call  on 
all  the  conlributorics  of  the  company  of  10s.  per  share. 
A  meeting  of  the  committee  of  inspection  was  held 
on  Thursday  for  the  purpose  of  sanctioning  the  call. 

A  good  deal  of  war  insurance  has  been  effected  in 
the  London  market  during  the  past  week  on  property 
in  .\ustria-Hungary,  especially  in  the  Bosnia-Herze- 
govina district,  since  it  was  assumed  that  in  the  event 
of  further  fighting  that  territory  would  be  the  centre  of 
operations.  Some  big  contracts  have  been  entered 
into  and  rates  of  insurance  have  tended  to  stiffen,  as 
against  the  ;^3  per  cent,  accepted  a  fortnight  ago, 
5  guineas  is  now  being  charged  with  a  disfwsition  to 
limit  the  period  of  the  insurance  to  three  months  io 
preference  to  six  months.  To  cover  the  risk  of  an 
outbreak  of  war  between  .Austria-Hungary  and  Servia 
within  the  next  six  months  25  guineas  per  cent,  is 
quoted. 
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Continental    Memoranda. 

All  bourses  are  waiting  for  peace,  and  hoping  that 
the  Bank  of  England  rate  will  not  be  put  up  to  6  per 
cent.  If  it  docs  go  up  then  the  Reichsbank  will  be  unable 
to  get  over  the  year's  end  with  a  6  per  cent.  rate. 
It  will  have  to  go  up  to  7  per  cent.,  and  then  the 
German  fat  might  be  in  the  fire.  The  tension,  in  short, 
is  extreme  everywhere,  but  that  is  from  several  points 
of  view  a  comforting  fact.  The  more  Money  markets 
are  pressed  and  kept  in  a  stale  of  apprehension  while 
peace  or  war  hangs  in  the  balance,  the  greater  is  the 
chance  that  the  scales  may  dip  to  the  side  of  peace. 
They  can  hardly  do  otherwise,  seeing  the  poverty  of 
the  belligerents,  and  of  the  big  Powers  now  occupied 
with  their  affairs.  One  of  the  most  powerful  argu- 
ments for  peace  is  stated  by  Sir  Adam  Block,  in  his 
special  report  on  the  Turkish  assigned  revenues  men- 
tioned in  another  column.  Actually  the  Turkish 
budget  deficit  must,  he  says,  be  at  least  ;£/r  17,000,000, 
and  nobody  will  lend  the  Turk  any  more  money  if  he 
persists  in  his  chicane  and  insolent  resistance  to  the 
inevitable  while  organising  massacres  wherever  he  can- 
not be  reached.  He  has  got  to  p-o  out  of  Europe,  and 
he  knows  it.  The  sooner  now  the  better.  Meanwhile, 
credit  is  everywhere  hard  put  to  to  maintain  an  un- 
broken front  before  the  many  dangers  threatening  it 
from  all  sides.     Again  we  say,  this  is  a  good  augury. 

While  the  credit  tension  exists,  events  other  than 
the  ups  and  downs  of  money  rates  are  bound  to  be 
.scanty,  and  of  little  interest.  Money  for  Bourse  pur- 
poses may  be  5  to  6  per  cent,  at  the  end  of  the  year 
carry-over  in  Paris,  and  8  to  10,  or  more,  per  cent, 
in  Berlin  and  Vienna,  but  if  such  quotations  do  not 
last  long  the  New  Year  will  soon  see  hope  revive. 

How  great  the  strain  in  (iormany  is  can  be  partly 
judged  from  the  haste  with  which  the  Allgemeine 
Elektrizitjits  Gesellschaft  placed  its  new  capital  on  the 
market,  it  having  done  as  the  Canadian  Pacific  Rail- 
road used  to  do,  declared  a  dividend  and  immediately 
raised  the  money  to  pay  it  with.  Its  balance-sheet  for 
the  year  closed  June  30  last  showed  that  it  had  no 
money  on  hand  with  which  to  pay  any  dividend.  There- 
fore, unless  more  capital  was  raised  or  assets  pledged 
the  dividend  might  not  be  forthcoming  at  the  given 
date.  The  company's  assets  are  all  in  the  business,  or 
locked  up  in  dependencies.  It  is  interested  in  a  varietv 
of  outside  undertakings  to  an  extent  which  would  have 
destroyed  most  English  companies ;  indeed,  in  a  fashion 
which  has  brought  several  of  ours  to  a  state  of  distress. 
The  A. E.G.  is  a  large  holder  of  shares  in  a  bank  for 
electric  undertakings,  and  in  another  bank  for  "  help- 
ing "  electric  industries,  as  well  as  in  several  de- 
pendent manufacturing  companies.  So  great  was  the 
need  of  new  money  that  only  six  days  intervened  be- 
tween the  passing  of  the  resolution  at  the  general 
meeting  to  authorise  the  new  issue  of  stock  and  the 
demand  for  a  quotation  on  the  bourse.  The  group 
of  banks  which  took  over  the  new  shares  made  haste 
to  get  quit  of  their  risk.  Did  the  shareholders  fail  to 
take  their  allotted  quotas? 

Some  interesting  facts  regarding  the  remarkable  pro- 
gress of  Russia  in  recent  years  have  been  published 
in  the  Ecoiwmiste  Eitropden  from  the  pen  of  Mr. 
.Arthur  Raffalovich.  The  sum  of  the  matter  is  that 
within  six  years,  including  the  deposits  of  the  savings 
banks  and  the  current  account  balances  of  the 
Treasury,  the  working  capital  of  Russia  has  risen  from 
about  ;^i04,ooo,ooo  to  nearly  ;^2oo,ooo,ooo.  This  in- 
crease of  resources  has  made  itself  powerfullv  felt  upon 
the  bourses,  and  multiplied  the  number  of  securities 
there  as  well  as  of  the  transactions  in  stocks  and 
shares.  In  1906  only  273  people  a  day  came  to  the 
bourses  on  an  average,  whereas  during  the  present 
year  the  average  has  been  nearly   700. 

Further  particulars  about  the  loan  raised  in  the 
Ignited  States  for  the  .\ustrian  Government  indicates 
that  the  actual  interest  to  be  paid  is  6J  per  cent. 
There  were  125,000,000  kn.  of  .\ustrian  Treasury 
lx)nds  offered  in  New  York,  and  nominally  taken,  but 
the  buyers  immediately  sought  to  transfer  them  to 
London,  as  we  said  last  week,  where  thev  were  offered 


at  a  price  to  yield  5I  per  cent,  nett,  and  found  few 
buyers.  So  much  the  better.  Austria  must  get  no 
money  to  fight  with  any  more  than  the  "  unspeak- 
able." 

An  issue  of  five-year  Treasury  bonds  to  cover  extra- 
ordinary expenses,  the  indemnity  to  the  Ottoman 
public  debt  for  the  annexation  of  Tripoli,  and  the  mili- 
tary expenses  in  Libia,  is  said  to  be  resolved  on  by 
the  Italian  Government.  The  amount  will  be 
';^io,ooo,c)oo  nominal,  quite  a  modest  sum  in  the 
circumstances  and  probably  insufficient. 


Rubber  and  Oil  Notes. 

Although  a  good  deal  of  rubber  was  dealt  with 
privately  during  the  past  fortnight,  the  quantity  avail- 
able for  the  auctions  which  commenced  on  Tuesday 
was  the  largest  since  September  10.  The  total  brought 
forward  was  928  tons,  or  118  tons  more  than  at  the 
previous  sale,  and  450  tons  more  than  at  the  same  date 
a  year  ago.  In  view  of  this  big  increase  and  of  the 
course  of  prices  since  the  beginning  of  the  month,  a 
small  decline  in  values  had  been  fully  expected,  and 
opening  quotations  were  Jd.  to  id.  down.  The  drop, 
however,  was  almost  entirely  in  the  best  qualities, 
brown  and  dark  crepes  realising  much  the  same  as  at 
the  last  sale.  Competition  was  again  good  for  all 
grades,  and  with  an  increasing  demand  prices  showed  a 
small  recovery.  As  usual.  Highlands  and  Lowlands 
smoked  sheet  headed  the  list,  owing  to  the  high  favour 
in  which  this  brand  is  held  by  the  .American  market, 
and  the  price  after  opening  at  4s.  gd.  rose  to  4s.  iijd. 
Other  smoked  sheets  fetched  4s.  7jd.,  and  first  latex 
4s.  4id.  to  4s.  4Jd. 

The  Malay  States  Information  Agency  states  that, 
according  to  a  cable  received  from  the  Colonial  Secre- 
tary, SingafMjre,  the  export  of  rubber  from  Straits 
Settlements  ports  in  November  amounted  to  1,828,400 
lbs.,  against  1,232,800  lbs.  in  the  preceding  month. 
These  figures  include  trans-shipments  from  various 
places  in  the  neighbourhood,  such  as  Borneo,  Java, 
Sumatra,  and  the  non-federated  Malay  States,  as  well 
as  rubber  actually  exported  from  the  colony,  but  do  not 
include  exports  from  the  Federated  Malay  States. 
Official  statistics  issued  by  the  Ceylon  Chamber  of 
Commerce  give  the  exports  from  that  island  between 
Januarv  i  and  November  25  as  12,083,716  lbs.,  com- 
pared with  5,371,369  lbs.  for  the  corresponding  period 
of  igii. 

The  output  of  the  Pataling  Rubber  Estates  Syndi- 
cate for  the  past  eleven  months  is  larger  than  the  esti- 
mate for  the  whole  year,  and  at  394,035  lbs.  exceeds 
the  crop  for  the  corresponding  period  of  191 1  by  no  less 
than  102,942  lbs.  Two  interim  dividends  of  50  per 
cent,  each  have  already  been  paid,  and  a  third  is  now 
declared  of  75  per  cent.,  making  175  per  cept.  to  date 
compared  with  150  p>er  cent,  a  year  ago.  FVom  this  it 
viould  seem  that  the  fall  in  price  which  has  taken  place 
has  been  more  than  offset  by  the  increased  production, 
and  the  market  is  looking  for  a  very  satisfactory  state- 
ment at  the  end  of  the  financial  year. 

The  United  Malaysian  Rubber  Co.  is  still  very  far 
irom  achieving  the  brilliant  results  which  were  pro- 
mised in  the  prospectus.  When  the  company  was 
brought  out  in  1910,  the  profits  were  estimated  at 
;^6oo,ooo  for  191 1,  with,  of  course,  a  rapid  increase 
in  following  years,  but  .so  far  its  operations  have  re- 
sulted in  nothing  but  loss.  Some  little  progress,  how- 
ever, has  been  made.  The  output  of  rubber  from  the 
Goebilt  factory  in  the  thirteen  months  ended  June  30 
was  980,383  ibs.,  compared  with  656,285  lbs.  in  the 
preceding  eight  months,  and  it  is  stated  that  the  im- 
provement in  qualitv  of  the  rubber  produced  and  the  ex- 
pansion of  ,thc  market  enabled  the  company  to  secure 
higher  prices,  as  evidence  of  which  the  directors  say  that 
while  the  rubber  manufactured  in  June  and  July,  1911, 
was  sold  at  37^  per  cent,  of  the  value  of  best-grade 
plantation  rubber,  this  percentage  has  been  gradually 
increased  to  about  90  per  cent.  Gross  profits  on  trading 
account  amounted  to  ;£^i 3,846,  but  the  administration 
expenses  in  London,  New  York  and  Singapore  took  no 
less  than  ;^i5.98i,  so  that  after  providing  for  cost  of 
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technical  advice,  loss  on  exchange,  &c.,  there  was  a  nett 
loss  of  r,Q,&^A,  compared  with  a  loss  of  £41.941  'or 
the  peri^  from  September  30,  1910,  to  May  31,  191 1- 
During  the  year  ^,-100,000  was  raised  by  an  issue  of 
cumulative  6  per  cent,  preference  shares  and  ;£:47,630 
was  obtained  on  loans.  On  the  other  hand,  property 
account,  which  includes  the  cost  of  the  secret  process, 
co'icessions  and  shares  in  the  British  Malaysian  Manu- 
facturing Co.,  was  increased  by  ;^i9.i8o  to  the  enor- 
mous total  of  i;i, 745.849-  Further  advances  were 
made  to  the  Karimon  rubber  factory,  increasing  the 
total  to  ;£i 96,832,  and  the  interests  in  the  concessions 
in  the  Dutch  East  Indies  were  increased  by  ;^9.i97.  to 
£22  898  The  Karimon  factory  was  put  into  operation 
m  Mav  last,  and  although  the  output  for  the  two 
month's  was  small,  it  is  stated  that  the  present  monthly 
output  from  both  factories  is  about  175,000  lbs.  Pre- 
liminary and  formation  expenses  have  been  increased 
t>v  ^5.711  to  ^20,668  in  connection  with  the  issue  of 
preference  shares,  and  the  auditors  only  certify  to  the 
correctness  of  the  balance-sheet  subject  to  the  sufficiency 
of  the  provision  for  depreciation. 

Castlefield  (Klang)  Rubber  Estate.— In  the  year  ended 
June  30  the  estimated  output  of  125,000  lbs.  was  exceeded  by 
29,666  lbs.,  the  total  croip  having  been  154,666  lbs.,  as  against 
72J401  lbs.  for  the  previous  year.  The  average  nett  price 
realised  was  4s.  6d.  per  lb.,  while  the  cost  of  production,  includ- 
ing fre.ight,  was  is.  sJd.  Nett  profits  were  ;fi4,34i  larger  at 
£22,<)84,  and  with  £2.206  brought  forward  the  amount  avail- 
able was  £2s,,\()0,  or  ;£i5.688  more.  Out  of  this  the  dividend  is 
increased  from  20  per  cent,  to  45  per  cent.,  ;^567  is  written 
off  buildings  and  machinery,  and  ^5,000  is  added  to  reserve, 
agnin-st  nothing  a  year  ago,  leaving  ^^3,876,  or  ;fi,374  more, 
to  be  carried  forward.  During  the  current  year  it  is  proposed 
to  plant  a  further  116  acres,  and  the  output  is  estimated  at 
210,000  lbs. 

Beau  Sejoir  (Ceylon)  Tea  and  Rudder. — Profits  for  the  year 
ended  June  30  amounted  to  ;^i,o63,  compared  with  ;^i,i75  for 
the  preceding  fourteen  months.  Out  of  this  £%'^J  is -written 
off  expenses  of  transfer  of  property,  together  with  ;f  1,000  off 
preliminary  expenses,  leaving  ^^503  to  be  carried  forward.  The 
tea  crop  was  only  5,438  lbs.  larger  at  93,185  lbs.,  and  the 
cost  oi  production  was  reduced  by  .47d.  to  4.63d.,  while  the 
gross  selling  price  was  .69d.  lower  at  6.8id.  Rubber  gave  7,136 
lbs.,  or  3,259  lbs.  more,  but  the  cost  was  still  high  at  2s.  7.42d., 
owing  to  the  small  crop  and  number  of  trees  t.apped  for  the 
first  time,  while  the  average  price  realised  dropped  by  is.  0.22A. 
to  4s.  6.03d. 

B.ATU  Kawan  Rldber  and  CocoNiT  Plant.ations.— In  conse- 
quence of  the  very  dry  period  which  extended  from  the  latter 
part  of  December,  1911,  to  the  middle  of  April,  1912,  the  esti- 
mated sugar  crop  was  not  realised.  At  the  same  time  the 
Prye  Rubber  and  CcKonut  Plantations  discontinued  the  manu- 
facture of  this  company's  sugar  after  their  own  canes  were  har- 
vested in  March,  and  although  arrangements  were  made  with 
a  nedghbouring  estate,  about  3,600  piculs  still  remain  to  be 
reaped.  The  cost  of  cultivating  and  manufacturing  the  sugar, 
and  a  proportion  of  immigration  and  recruiting  expenses  3nd 
50  per  cent,  of  the  London  charges,  were  charged  to  revenue, 
while,  on  the  other  hand,  the  expenditure  on  the  crops  still  to 
be  harvested  has  not  been  carried  forward.  Owing  to  this  there 
was  a  nett.  loss  for  the  year  ended  September  30  of  /i!,o74 
and  after  deducting  the  balance  brought  forward,  there  was  a 
detut  of  ;£2,976,  whioh  will,  however,  be  reduced  by  the  profit 
on  the  sugar  still  to  be  harvested.  Expenditure  on  develop- 
ment cost  ;^is,8oi,  making  the  total  ;£73,843,  against  which 
i  15.6-5  was  received  on  account  of  the  issue  of  ^40,000  7  per 
cent,  convertuble  debentures. 

t..^h""  ^;T^™  ^'™"  ESTATES.-For  the  year  ended  Sep- 
anTevrl^H^  T^""'  ^^^  "5.S74  lbs.  larger  than  the  e.stimate 
tic,  11,  T?^  previous  year's  figure  by  26,053  lbs.  at 
.40,574  lbs.     The  price  was  6Jd.   down   at  4s.   6d.   per  lb.,   but 

cluTH'tJ"l?'^"f'^u''y  ^^^-  *°  ''■  ^^^-^  although  thes^  in- 
cluded the  whole  of  the   general   expenditure,   instead   of   only 

c^^uJ^^r^  ^  "^f  '^'*  *''"^-  ^'"^tt  P'-ofits  .showed  an  in-- 
\T^  t  ^V2''V}  ^'9,980,  but  ^871  less  at  i:22i  was  brought 
in,  so  that  the  balance  to  be  dealt  with  was  only  /i,832  up  at 
f.,f '^°l  -K.-  '"'l"  ^'"°""'  °f  '^='P''al  ranks  for  dividend,  so 
lr,H  ^8  A  '°r  ^^'  *°  ^^  <="'  '^"^'^  f ^"i"  ^o  P^^  cent,  to  .6i, 
ana  ^^876  or  ^^374  more   is  carried   forward.     Expenditure   on 

iTn"^'?  r  *VI^'  *^'  ^'^^^''^i'  making  me  total  cost  of 
the  property ^,2 1, 876  against  which  f.e  capital  account  is 
£2t„S-^2  up  at  ^124,656. 

United  Temi.ang  (F.M.S.)  Rudder  EsT.^TES.-The  output  for 
the  year  ended  July  31  amounted  to  65,697  lbs.  at  an  "  all  in  " 
cost  ot  2S.  6.5id.,  and  realised  an  average  gross  price  of 
4S.  9-27d.  per  lb.  Nett  profits  were  ;^7.6o7,  and  with  /420 
brought  in  gave  ;^8,o28,  out  of  which  ^^803  is  written  off  for 
depreciation,  ^^628  for  one-fourth  of  preliminary  expenses  and 
jt544  for  one-fifth  of  expenditure  in  London  for  the  past  two 
years.  The  company  then  enters  the  dividend-paying  ranks 
with  a  distribution  of  5  per  cent.,  leaving  ^574  or  ^154  more 
to  be  earned  forward.     Property  account  is  ^^15,604  higher  at 


;£io6,92i,  and  against  this  a  call  of  3d.  per  share  on  the 
partly  paid  shares  gave  /i  1,163,  raising  the  paid-up  capital  to 
;^io<),5i4. 

Kelantan  Rubber  Estates.— During  the  year  ended  June  30 
/16  114  was  spent  on  development,  and  as  the  cash  balances 
have  been  reduced  to  ^213,  further  funds  are  urgently  needed. 
It  is  therefore  proposed  to  double  the  capital  by  the  creation  of 
60,000  £1  shares  and  to  issue  40,000  of  these  at  once  to  provide 
for  development  work  during  the  next  two  years.  The  company 
now  has  1,401  acres  planted  since  1906,  195  acres  ready  for 
planting,  and  325  acres  felled.  Tapping  commenced  in  an 
experimental  way  at  the  end  of  last  year  and  gave  about 
500  lbs  ,  while  between  January  1  and  October  31  the  yield  was 
6,727  lbs.,  and  for  the  twelve  months  ending  June  30  next  it 
is  estimated  that  the  output  will  amount  to  16,000  lbs. 

Glen  Bernie  Rubber.— The  crop  for  the  year  ended  Septem- 
ber 10  amounted  to  29,040  lbs.  or  7,040  lbs.  in  excess  of  the 
estiniate,  and  21,791  lbs.  more  than  for  the  previous  season. 
Most  of  this  was  Para,  the  rambong  output  having  dropped  to 
I  104  lbs.,  and  the  average  obtained  was  id.  better  at  4s.  ijd., 
while  the  cost  of  production,  exclusive  of  management  charges, 
was  IS.  3.88d.  against  is.  lod.  Profits  -were  ^1,638  or  an 
increase  of  ;^i,407.  and  ^293  was  brought  forward  giving  a 
total  of  /i,93i  to  be  dealt  with.  After  writing  off  the  bal- 
ance of  preliminary  expenses  and  providing  for  cost  of  the 
recent  action  against  the  company,  the  directors  declare  a 
dividend  of  3  per  cent.,  and  carry  forward  ^^139  or  £\k,^  less. 
Ku.ala-Klang  Rubber.— During  the  year  ended  September  ^o 
this  company  obtained  77,487  lbs.  of  rubber  at  an  "all-m 
cost  of  2s.  ijd.  per  lb.,  which  includes  the  upkeep  of  rubber 
not  in  bearing  and  the  purchase  of  eight  acres  native  holding. 
The  nett  price  realised  was  4s.  2\&.  per  lb.,  and  profits  showed 
an  increase  of  ,,^1,230  at  £(),\^i,  giving,  with  £i,\Ao  brought 
forward,  a  total  of  ;f 7,323.  Out  of  this  the  dividend  is  in- 
creased from  15  to  25  per  cent.,  leaving  ^1,073  or  £\iO 
less  to  be  carried  forward.  The  estimated  crop  for  the  current 
year  is  108,000  lbs.,  and  as  practically  the  whole  area  will 
be  coming  into  tapping  during  the  year  the  directors  look  for 
a  gradual  reduction  in  the  cost  of  production. 

East  African  Rubber  Plant.ation.- In  the  year  ended  Sep- 
tember 30  this  company  secured  a  crop  of  103,249  lbs.  of  rubber, 
as  against  an  estimate  ot  90,000  lbs.  The  average  price  realised 
was  3Ad.  better  at  4s.  lid.,  while  the  cost  of  production  was 
reduced  by  ijd.  to  is.  iiid.  Nett  profits,  including  /.219 
brought  in,  amounted  to  £7A^^>  «"'  of  which  ^1,592  is  written 
off  preliminary  expenses,  and  a  dividend  of  6  per  cent,  is  paid, 
leaving  /.■i,330  to  be  carried   forward. 

JOHORE  Para  Rubber.— The  output  for  the  year  ended  .June  30 
amounted  to  25,193  lbs.,  at  a  cost  of  2s.  per  lb.,  and  realised 
4s.  7Jd.  nett  per  lb.  Working  profits  were  ;i'3.i22,  and  after 
providing  for  London  office  charges  ^^2,515  was  left,  out  of 
which  ;ti,33i  is  written  ofi  preliminary  expenses  and  ^1,184 
is  carried  forward.  The  yield  for  the  current  year  is  esti- 
mated at  50,000  lbs.,  and  for  1913-14  at  100,000  lbs. 

Santa  Maria  Oil  Fields  of  California.— The  report  just 
issued  covers  the  period  from  the  incorporation  of  the  company 
in  March,  191 1,  to  September  30  last,  and  shows  a  profit  of 
;^ 1 1, 279.  To  this  is  added  ^2,674  for  royalties  uncollected 
prior  to  the  purchase  of  the  property,  and  handed  over  by  the 
vendor,  making  a  total  of  ,^13.953.  out  of  which  dividends  paid 
on  the  10  per  cent,  preference  shares  absorbed  ;fi  1,372,  and 
;^2,58i  is  carried  forward.  When  the  property  was  taken  over 
there  were  three  fully  equipped  wells  in  process  of  being 
drilled,  and  the  company  now  has  four  wells  producing,  from 
which  169,084  barrels  of  oil  had  been  obtained  up  to  September 
30  and  four  others  at  various  depths  from  2,990  ft.  to  945  ft.  In 
the  beginning  the  oil  was  transported  from  the  field  by  pipe 
line,  but  the  Santa  Maria  Valley  Railroad  Co.  has  since  con- 
structed a  railway  connecting  the  property  with  the  main  line 
of  the  Southern  "Pacific,  and  all  oil  is  now  shipped  over  this 
road  at  a  saving  in  cost  of  10  cents  a  barrel.  In  September  a 
contract  for  the  disposal  of  the  output  was  made  with  the  John 
R.  Ott  Contracting  Co.,  which  controls  the  bulk  of  the  road 
oil  business  in  and  around  Los  .\ngeles,  and  in  the  following 
month  this  company  acquired  a  controlling  interest  in  the 
Contracting  Co.  The  oil  from  the  Santa  Maria  field  having  a 
high  percentage  of.asphaltum  is  specially  suitable  for  road 
making,  and  a  plant  is  being  installed  with  a  maximum  capa- 
city of  3,000  barrels  per  day  to  turn  out  a  product  with  a  sufli- 
cient  percentage  of  asphaltum  to  meet  required  specifications. 

Lagunitos  Oil. — The  production  of  oil  for  the  year  ended 
June  30  amounted  to  14,706  tons,  and  the  nett  profits  were 
;fi4,6io.  After  providing  for  royalty,  London  office  charges, 
Ike,  and  writing  ^^738  uff  preliminary  and  formation  expenses, 
there  was  a  nett  bajance  of  ;£5,225,  which  has  been  applied  in 
reduction  of  the  general  expenses  to  June  30,  191 1,  leaving  a 
deibit  of  £^2t).  Expenditure  on  plant,  machinery,  oil  wells.  &c., 
was  ;£i  1,716,  making  the  total  cost  of  the  projierty  ;^i8S,63i,  and 
so  far  no  provision  has  been  made  for  depreciation,  or  even 
for  movable  equipment  lost  or  scrapped.  Current  liabilities 
are  comparatively  heavy  at  ;^I4,145,  and  the  company  is  faced 
with  the  necessity  of  raising  further  capital  before  it  can  be 
placed  on  a  dividend-paying  basis.  The  directors  say  that  an 
issue  of  debentures  was  impossible  in  view  of  the  character 
of  the  shareholding,  by  which  they  apparently  refer  to  the 
fact  that  ;^i25,ooo  out  of  the  ^^200, 000  was  isued  as  fully  paid. 
It  is  therefore  proposed  to  make  30,000  of  the  original  shares 
into  preference  shares,  entitled  to  receive  the  whole  of  the 
profits    until   they   have    received   dividends  equivalent    to   the 
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amount  paid  up,  and  thereafter  to  a  fixed  cumulative  dividend 
of  20  ppr  cent,  per  annum.  Half  of  these  shares  will  be  offered 
to  the  sharciholders  pro  rala  to  their  present  holding,  and  out 
of  the  proceeds  the  advances  will  be  reduced  to  ;^"i5,ooo,  which 
is  repayable  un  December  31,  191.3.  The  issue  has  been  guaran- 
teed by  the  Lake  View  and  Oroy.i  Flxploration  Co.  in  considera- 
tion of  the  right  until  December  31,  1913,  to  subscribe  for  the 
remaining   15,000  shares  at  par. 

CiUAN  Pktroi.kim  Co. — Shareholders  will  not  be  able  to 
extract  much  comfort  from  the  report  for  the  year  ended  June 
30.  Not  only  did  the  company  carry  out  no  operations  during 
the  year,  but  the  American  Syndicate  has  ceased  drilling  opera- 
tions at  Motemlxj,  and  the  company's  agent  in  Havana  has 
failed  to  obtain  any  proposals  as  to  the  resumption  of  the 
work.  The  paid-up  capital  is  £<)i,^oy,  while  ;f 5,037  was  re- 
ceived from  premiums.  Out  of  this  ;^75,ooo  in  shares  was  paid 
for  the  property,  and  up  tn  June  30,  1911,  £2o,^<)-j  had  been 
spent.  Last  year's  outgoings  were  only  £^,  but  the  cash  in 
hand  is  down  to  £2^7- 

Angi.o-Mexican  Oilfields. — Work  on  this  company's  property 
was  suspended  in  May,  iqii,  and  the  outgoings  since  then  have 
been  practically  limited  to  the  watchman's  wages.  In  order  to 
preserve  the  company's  rights  intact,  drilling  must  not  be  dis- 
continued for  a  longer  period  than  two  years  at  a  time,  and 
as  the  company's  funds  are  practically  exhausted,  the  direc- 
tors desire  to  raise  a  small  amount  of  additional  capital  by  a 
further  issue  of  income  bonds  at  the  price  of  30  per  cent. 
Shareholders  are  therefore  invited  to  take  up  ;f3,2oo  in  bonds 
of  ;fioo,  ;£'so,  or  ^25.  The  directors  say  that  they  have  re- 
cently had  the  advantage  of  an  interview  with  Mr.  Nicklos, 
the  late  manager,  who  has  in  no  way  lost  confidence  'of  the 
oil    prospects  of  the  property. 

Trinidad  Oilfields,  Ltd. — All  is  preliminary  still  with  this 
promising  company,  and  there  is  nothing  to  be  gained  by 
analysing  its  balance-sheet  for  the  year  closed  September  30. 
Boring  is  still  going  on,  and  Well  No.  18  has  proved  to  be  a 
steady  producer,  yielding  very  satisfactory  results.  I'resently 
other  wells  will  probably  come  into  bearing.  Wells  sunk  by 
neighbouring  proprietors  in  close  proximity  to  the  borders  of 
the  additional  lands  secured  by  the  company  have  yielded  very 
large  quantities  of  oil,  so  good  hopes  are  entertained  that  the 
active    drilling  to   commence   in    the   middle  of   next  month   on 


this  part  of  the  company's  field  will  give  good  re.sults.  Mean- 
while it  has  been  decided  not  to  ere<it  a  refinery  until  produc- 
tion reaches!  such  an  amount  as  makes  it  necessary  to  look  for 
a  wider  field  to  sell  in,  good  prices  being  now  obtainable  for 
crude  oil. 


Pachuca  Light  and  Power. — Nett  earning*  for  Nov,.  $69,779, 
increase  $18,975:  from  January   i  9743,274,  increase  $95,0x8. 

Notice  is  given  that  coupons  due  Jan.  i,  1913,  on  the  South 
Manchurian  Railway  Company,  four  and  a  half  per  cent,  sterling 
bonds  will  be  paid  on  that  date  by  the  Yokohama  Specie  Bank. 
Ld.,  7,  I3ishopsgate,  London,  E.G. 
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Stock  or  Share. 

Price  of 
Issue. 

Last 
Week. 

This 
Week. 

Alberta  4%  Deb 

97 

Idis 

lidis 

Algoma  Cent.  Terminals  5% 

95 

Idis 

1    dis 

Argentine  Iron  Pf 

1 

21/3 

21/ 

,,       Deb 

98 

101 

101 

Argentine  Tobacco  Pf.             

1 

20/6 

20/ 

6%    Debs 

100 

5  pm 

5   pm 

Canadian  Northern  Railway  5%  Inc. 

106 

4dis 

3idis 

Christiania  4% 

96i 

— 

lidis 

Eagle  Oil  Transport  Pf 

5 

— 

4  pm 

Edmonton  Dun  vegan  Railway  4%    ... 

94i 

idis 

y 

Emba  Caspian  Oil        

1 

1*     • 

Forestal  Land  5%  Deb 

98 

1   pm 

1   pm 

General  Electric  5%  Deb 

103i 

2Jpm 

21  pm 

Grand  Trunk  4%  Deb.           

95 

IJdis 

Lever  Bros.  "C"  Pf 

21/- 

1/pm 

1/    pm 

New  South  Wales  4%  Deb 

99 

1  pm 

f  pm 

4%  1942-62 

99J 

— 

idis 

Philadelphia  Co.  5%  Deb 

97i 

2iipm 

2ft  pm 

Queensland  4% 

99 

IJpm 

Upm 

Sao  Paulo  Electric  5%  Bds 

95 

i  dis 

lidis 

Sydney  City  4%           

97 

21  pm 

3  pm 

Western  Australia  4% 

99 

— 

idis 

SOUTH    AFRICAN    MINING    RETURNS. 

Capital 
Issued. 

i 

is       V       , 

<_  ^            Name  of 
|W|          Company. 

0 

Monthly   Crushings. 

Profits  Dkclarbd. 

1 

Dividends 
Declared  in 

Sept.             I              Oct. 

November. 

Total. 

i 

s 

s 

1 

\ 

Sept. 

Oct. 

Nov. 

Total. 

8. 

Tons. 

Prht 
Ozs.     per 

Tons. 

Pr'fit 
Ojs.     per 

Tons. 

Ozs. 

frni 
per 

s 

Ozs. 

1          

u 

1010J19"  19" 

z    1 

ton. 

ton. 

ton. 

£ 

u> 

C 
sia,370 

£ 

Aurora  West 

U.430 

4.257 

5/9 

14.458 

4.4J5 

5/10 

•3.703 

4,398 

6/4 

II 

41.196   4,130 

i 

4.303 

£    1            £ 
4.300   II     19,414 
5,905  1  10     68.535 

80 

__ 

_ 

■>} 

502,306 

Santjes  C'nsolid'ted 

22,910 

8.565 

7/1 

34.630 

8.516 

5/5 

as.250 

8,606 

4/8 

11 

92.163   8,110 

6,7'3 

83 

, 



40 

750,000 

Brakpan 

58,200 

21.365 

■3/9 

60,900 

31,762 

'3/7 

sg.t^o 

31,373  ' 

13/it 

II 

211.091  40,131 

41.375 

41,0591  II    386,810 

'£ 

_ 



I.JS9450* 

Cinderella  Cons.    . . 

18,040 

5.569 

a/3 

18,320 

5,92^ 

a/5 

18.030 

6,028 

3/^ 

11 

59,496;  2,328 

2,189 

3,775  ,  'I  1    3^.9^o 

5 

11} 

15 

1,360,000 

City  and  Suburban 

26,529 

11,982 

'6/1 

26,837 

■■.954 

■5/5 

26,496 

11,760  i 

15/4 

11 

131,827*  21,380 

20,643 

20,361  '  11     327,035 

150 

"J 

l,250,roo 

City  Deep     . . 

37,000 

16,730 

12/6 

43. 'oo 

18,290 

12/8 

41,300 

18,458  ; 

13/11 

11 

134.911  ,  23,116!  27,2951 

28,698  j  11      365,402 

150 





732,679* 

Cons.  Langlau^tc  .. 

19.50s 

7,57' 

10/10 

34.700 

10,178 

6/7 

38,375 

■■,469 1 
8,358 

6/11 

11 

8.1,861  10.595 

■■.495 

13,362     11     108,169 

90 

7h 

8J 

"is 

9'4,3fi4 

Cons.  Main  Reef   .. 

21,498 

7.576 

'0/ 

22,072 

8,677 

■3/5 

20,002 

13/4 

3 

40,59:  10,787 

■4.815 

13,363      5      68,095 

100 

120 

110 

no 

931,506' 

10/ 

Crown 

156,300 

57.764 

12/6 

167, tKO 

60,956 
3.583 

■  2/5 

164,000 

62,097 

13/6 

11 

661 ,5 to  97,700 

104,000 

110,47a.  II     ll70,tK>3 

660 

70 

♦0 

»5 

125,000 

Durban  Roodepoort 

13,975 

3.51.1 

4/6 

■  4, '13 

4/5 

14,>35 

3.705 

4/5 

11 

19,'94     3. '40      3.135 

3,1401  10      31,750 

90 

7J 
40 

5% 

10 

440,oco* 

Durban  Deep 

24,570 

8,696 

3/1 

23,570 

9.308 

6/ 

24.370 

9.088 
58,071 

5/9 

11 

.16,57.  ,    6,242      7,713 

7,030  i  "       75,338 

100 

30 

as 

a,405,897 

K.ist  Rand  Prop.    .. 

140,800 

56,720 

12/3 

148,500 

57.956 

■2/3 

'49,200 

13/2 

11 

660,322  87,302    91,016 

90,502     11 

980,630 

Sjo 

55 

45 

42J 

giJ,ooo 

Ferreira  Deep  (e)    . . 

53.140 

24.738 

■8/3 

54,900 

26,773 

'9/11 

533,"0 

26,138 

20/10 

2 

53,9'3 

48.387  1  54.638 

53.38'  i     2 

110,039 

**i 

720,100 

Geduld  Prop. 

13,600 

£18.933 

7/5 

13,960 

£■8.945 

7/' 

■4.050 

£19.246 

"» 

" 

£308133 

5.017  1    4,962 

*'fil   " 

49.4/>' 

3» 

35 

30 

■5, 

585,753 

1    Geldenhuis  Deep  .. 

48,icw 

16.871 

3/J 

48.500 

18,5.2 

5/3 

45900 

■7.743 

4/8 

It 

307,339 

7.398    12,565 

10.688 '  II 

■-9.9»8 

3? 

20 

2S 

32J 

210,000 

Cjmsberg 

14.335 

S.oas 

10/2 

■5.315 

5,^33 

9/6 

■4.390 

5.073 

lO/l 

It 

54,340 

7,303 

7.433 

7.445  1  II 

\\n 

80 

5 

5 

5 

550.000 

Glencairn 

20,829 

3.983 

2/11 

21,^67 

4,^74 

3/9 

21,137      4,039 

3/9 

11 

42,361 

3.1" 

3.325 

3,186    11 

160 

25 

^5 

as 

170,000 

i.ilynn'sLydenburg 

5,351 

2,030 

26/7 

3.684 

.,807 

20/2 

3,304      1,614 

30/3 

4 

7.333 

4.7'8 

3.716 

3.370     4 

■'•iS' 

ao 

40 

40 

y 

100,000 

lumpers 

5.900 

3.ai7 

5/3 

6,000 

3.40^ 

7/7 

5.800 

3. '29 

5/3 

4 

13.360 

l^i 

2.365 

i'5'i   * 

7.386; 

60 

5 

1,007,000 

Jupiter 

39.300 

10,41a 

4/2 

42,800 

10,929 

4/6 

41.200 

9.857 

3/' 

II 

106,300 

B.loU 

^^ 

6,298   II 

61,009 

110 

35 

35 

3S 

425,000 

Knight's  (Wit.)       .. 

39.750 

10,788 

10/3 

38,870 

11 , 1 10 

in/q 

37.^00 

11.229 

"/7 

II 

117.098 

ao,688 

31,548    II 

309,375 

330 

s 

900,000 

Knight  Central 

22,570 

6,731 

4/6 

24,940 

6,968 

4/3 

33.580 

6.350 

3/5 

11 

73.338 

5.3" 

5.395 

4,024    " 

49.334 

lOJ 

35 

35 

a7j 

643.516* 

Knight's  Deep 

58,874 

10,679 

3/9 

100,40c 

19,300 

4/3 

101,500 

'8.959 

4/' 

4 

59,287  11,026 

31 .057 

30,4761    4 

61.351 
10.383 

«oo 

592,250* 
869,500 

Lancaster  West     ,. 

19,500 

£19,676 

1/5" 

20,750 

£22,670 

-/7 

19.500 

£30.997 

/  a 

11 

£347743,  ■.401a 

650 

1.703a     II 

loo 

30 

15 

SS 

I  anglaagte  Estate.. 

33.694 

15,602 

6/8 

54,754 

'5, '66 

6/5 

52.632 

■5.009 

6/8 

II 

160,253'  ■7.500 

17,600 

17.5001  II 

■64.350 

too 

471,812* 

Luipaards  \'tei 

15360 

3.906 

4/5 

14.700 

3,598 

3/6 

14.360 

3.353 

1/8 

5 

■8,768|    3.378 

3.575 

i.ao9|    5 

13.49s 

6a 

25 

Mj 

15 

491,188* 

Main  Reef  West    .. 

17.958 

6,729 

9/5 

■  7.826 

6,4  5 

8/ 

17.426 

6,212 

7/5 

5 

34,885     8,429]    7.I05 

6.473      5 

44*6^ 

90 

40 

40 

as 

288,750 

May  Consolidated.. 

15,020 

£■6,845 

7/5 

14.700 

£■6,635 

6/1 1 

14,380 

£■5.783 

6/3 

11 

£178613'    5.578      5,101 

4.561     II 

66,193 

100 

40 

40 

60 

300,000 

Meyer  and  Chariton 

13.841 

7,127 

as/3 

■4.4'6 

7,329 

25/1 

14,053 

7.383 

33/7 

II 

77,181]  17,434    18,039 

18,201     1 1 

333,^ 

s 

20 

700,000 

Modderfontein  "  B  " 

31,820 

■3.331 

18/6 

3  .160 

■3,932 

'7/ 

33.7'0 

'3.'97 

16/11 

II 

153,074  39.413  1  37,177 

28,580     II 

I2i 

s 

as 

1,200,000 

New  Madder 

40,350 

21.379 

24/4  !  47,400 

21,727 

20/1 

48,000 

20,026 

16/3 

5 

104,189.  49.045    47.5'8 

3*79*  1    5 

t2a,S90 

18a 

15 

500,000* 

New  Goch    . . 

26,391 

6,200 

3/8 

36.775 

6, '73 

3/ 

37,769 

6,350 

nk 

11 

71.346    4,745  j    4.046 

4.373  ;  " 
».45»  '  " 

57.698 

110 

80 

80 

80  1     114,864 

New  Heriot. . 

11,500 

3.219 

'5/6 

11,800 

5,066 

'4/5 

'■,500 

4,96a 

II 

J7.32I     8,932 1    8.538 

97.053 

70 

22| 

I7J 

laj 

900,000 

New  Klelnfontein,. 

48,200 

16,009 

8/4 

31,000 

■7,357 

9/3 

53.340 

26,133 

916 

II 

177.325'  30.016  1  23.4)7 

33,870     II     316,177 

3IO 

60 

70 

S5 

Sas.ooo 

New  Primrose 

24,700 

».533 

15/6  i  25,400 

8,430 

'4/9 

34.400 

8,390 

;?'* 

II 

82,443   '9.^a«  i  '9.033 

19.013    II     ioe,ej; 

i6a 

10 

15 

20 

250,000 

New  Unified 

11,310 

3.9ao 

8/ic 

■  ■.585 

4,005 

8/9 

".375 

3.939 

8/II 

II 

43.4851    3."4      5.149 

S,i3o    II       ss.e)i 

So 

30 

15 

Ss 

223,106 

Nigel 

12,900 

4.366 

6/ 

'3.750 

4.623 

5/9 

13,200 

4,612 

6/ 

4 

33.439    3.898      3.980 
73.523  26,137    13.659 

£2602811     1.637       1,823 

3.985      4      I9.7IJ 

7S 

22) 

so 

15 

827,821 

Nourse 

34.700 

'9.334 

9/7 

56,200 

■  8.570 

8/1 

51,300 

'7.348 

7/9 

4 

19.912      4      96,171 

160 

20 

5 

265,000* 

Princess 

19.500 

£15.829 

1/8 

20,000 

£26169 

I/IO 

20.000 

£36,355 

1/10 

11 

I.»3l  1  II  1     4,605 

60 

15 

— 

4,000,000* 

Randfontein  Cent.. 

201,652 

61  196 

8/ 

a  ■  7,089 

63.715 

7/10 

211,763 

62,170 

7/" 

" 

670,4591  80,600  84,700 

52.568     3.536      3.J30 
275,896  61,063    62,152 
147,544  3'.409    3'.«65 

84,600     tl     801.950 

730 

5 

a^l 

610,084 

Rietfontein  . . 

15.700 

4.613 

4/6 

15.330 

4.58a 

3/ 

'5.'70 

4.555 

3/" 

■  I 

3,joa  1  II  1   41.37' 

'  110 

30 

3Jl 

2,750.000 
980,000 

Robinson 

51,400 

a3.57S 

a4/a 

53.300 

33.757 

33/4 

46,700 

33.037 

35/9 

II 

60,077  ,  "  i  705.943 

350 

27i 

i5» 

do.       De'-p 

47,100 

17,622 

13/4 

50,100 

18.153 

ia/6 

51.400 

17.55« 

«'/5 

8 

39.163      8     192,301 

145 

5 

460,000 

1  iRoodepoort  U. 

27,200 

6,787 

a/i 

30,502 

7.196 

10/6 

51,078 
67.400 

7.1" 

",' 

II 

79.3371    3,807      3,011 

1,646;  II  1    3),<a6 

1    55 

4<3 

40 

45 

695,000 

Rose  Deep  . . 

64,400 

21,119 

lo/ioi  68,100 

3^.863 

21,13a 

10/ 

II 

340.38934.838    35.633 

33.717;  "  ;  384.133 

300 

>.3S3,'70* 

dimmer  Deep 

52,000 

10.791 

I/IO 

55.300 

'0.345 

/6 

5 '.400 

10,655 

1/5 

" 

112,528!  4  800  [    1,314 

I'll'  " 

}8.8j6 

i  '^ 

20 

^1 

IS 

3,000,000 

Simmer  and  Jack .. 

75.700 

ig.asa 

■1/4 

75.300 

■9.443 

.1/3 

75,100 

30,933 

'2/11 

II 

319.8071  43.3'9 

43.000 

4».6«8 

■1 

48].8«s 

ya 

— 

5 

43>.S8o 

Sub  Nixel    .. 

4.646 

a.033 

9/a 

4.574 

3.393 

'3/4 

4.420 

3,073 

8/10 

i 

10.6551    3,133 

3.050 

i!i$ 

i 

".ITS 

y> 

30 

i7i 

■7j 

604,225 

Transvaal  G.M.E... 

14,700 

9.67a 

34/11 

■  5.300 

9.4=> 

3'/ 

'4.850  1    9.349 

30/ie 

74.047!  35.648 

31.578 

«7i?»« 
"9.«« 

n 

45 

43 

45 

500,000 

Van  Ryn       . . 

38,660 

12,92; 

ia/5  '  39.330 

'3.065 

'3/3 

3S.300 

■  3,889 

11/6 

5 

63,975  34.004 

«4t'86 

34.0J3 

s 

58 

10 

10 

I7i 

1,060,671 

Village  Deep 

47,200 

17,737 

11/5     50,100 

18,050 

9/9 

49.000 

■6,847 

«/■ 

II 

194.782  36.998 

34.519 

19.831 

II 

««7.»7o 

70 

70 

70 

472,000* 

I    Village  M.  Reef     .. 

42,860 

19.736 

aa/      4a,5<^o 

30,933 

^r/? 

41.000 

30,433 

23/10 

II 

•OIJM 

47.197 

y>,s«6 

48.843  1    II   1  4S3.001 
8.475  ,■■  1     67.966 

•to 

2,004,424 

1  IWest  Rand  Com... 

26,000 

1   9.aa8 

6/3    29,050 
lo/S    38,350 

9.75> 

38,820 

10,140 

6/ 

11 

W.033 
1A174 

8,057 

8.337 

'  too 

50 

35 

as 

500,000' 

1  j Wit.  Deep    .. 

37.064 

1  '3.496 

'3,338 

10/4 

38,260 

",49^ 

9/9 

It 

19,8*3 

18.031 

18,639  '  «'      176,53s 
C6a  1  i>       16,934 

:  »4S 

10 

20 
«5 

loa 
•7i 

9S,7aa 
860,000 

1  ^Worcester    .. 
I  jWolhuier     .. 

4.950 
»7.6oo 

i.iii 
9.4>3 

■0/1 

aiiS 

i.'So^ 
9.M7 

aSioo 

1,104 
8,739 

i» 

II 

1 

1^ 

1,000 
IVX* 

WO 
14.«J» 

i'» 

;  Joint  Profit. 
New  Modderfontein,  15  %  interim  1912-13. 


<  Including  Ferreira  Gold.         a  L  0*3.         *  Also  debenturas.  t  Interita  Oivklaud. 

Van  Ryn,  i^J  %  interim  1913-3.    Consolidated  Main  Reef,  5%  interim  1911-13.    Main  Re«f  West,  J  %  interim  tgtt-j. 
Knight's  Deep,  10  %  interim  1912-13. 
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Critical  Index  to  New  Investments. 

New  South  Wales. 

Considering  that  it  was  only  in  the  end  of  October 
that  New  South  Wales  came  for  ^'i, 500,000  in  ten- 
year  debenture  bonds,  and  that  the  final  instalment  of 
50  per  cent,  is  not  due  until  January  6  next,  the  market 
was  far  from  pleased  last  week  when  it  learned  that 
the  colony  was  again  a  borrower.  Money,  however,  is 
wanted  for  permanent  and  reproductive  works,  includ- 
ing equipment  of  and  additions  to  existing  railways, 
improvement  of  "Sydney  Harbour,  construction  of  new 
railways  and  tramways,  &c.,  and  subscriptions  were 
invited  for  ;^'3,ooo,ooo  4  per  cent,  stock  at  99J.  The 
loan  is  repayable  at  par  on  July  i,  1962,  but  may  be 
redeemed  on  or  after  July  i,  1942,  on  six  months' 
notice,  and  the  stock  is,  of  course,  a  trustee  security 
under  the  Colonial  Stock  Act. 

Eagle  Oil  Transport  Co.,  Ltd. 

Applications  were  invited  for  200,000  cumula- 
tive 6  per  cent,  participating  preference  shares 
of  ;^5  each,  carrying  the  right  to  participate  in 
surplus  profits  after  6  per  cent,  has  been  paid 
on  the  ordinary  shares  until  both  classes  have 
received  8  per  cent.  The  company,  which  is  a  sub- 
sidiary of  the  Mexican  Eagle  Oil  Co.,  was  formed  in 
February  last  for  the  purpose  of  building  or  acquiring 
tank  steamers  to  be  used  for  the  transport  of  oil.  Its 
capital  is  ;^3, 000,000,  divided  into  400,000  preference 
and  200,000  ordinary  shares  of  £.~,  each,  of  which  the 
ordinary  shares  have  been  taken  by  the  Mexican  Eagle 
Oil  Co.  and  S.  Pearson  and  Son,  Limited.  Contracts 
have  been  entered  into  for  the  purchase  of  20  tank 
steamers,  having  a  total  carrying  capacity  of  240,000 
tons  dead  weight,  at  a  cost  of  about  ;£j2,6oo,ooo,  and 
the  Oil  Co.  has  agreed  to  charter  the  whole  fleet  up 
to  the  end  of  1930  on  terms  estimated  to  yield  an 
annual  profit  of  ;^384,500.  Out  of  this  5  per  cent, 
on  the  first  cost  of  the  vessels,  or  about  ^130,000,  is 
to  be  set  aside  for  depreciation  in  each  year,  but  the 
balance  remaining  should  be  more  than  suflficient  to 
pay  8  per  cent,  on  both  classes  of  shares.  Apart  from 
this,  however,  the  Oil  Co.  guarantees  the  fixed  divi- 
dend of  6  per  cent,  until  repayment  of  the  preference 
shares  out  of  the  assets,  or  until  the  purchase  thereof 
by  the  Oil  Co.  under  an  option  which  gives  that  com- 
pany the  right  to  acquire  the  whole  amount  outstand- 
ing on  six  months'  notice  at  premium  of  j£i  per  share 
and  accrued  dividend.  When  the  whole  fleet  is  at 
work  the  company's  own  revenue  should  be  ample  to 
provide  the  preference  dividend,  but  with  the  guarantee 
added  the  shares  seem  to  be  a  good  purchase. 

Thomas  Tilling,  Ltd. 
This  old  business,  which  was  established  in  1847,  has 
moved  with  the  times  in  the  matter  of  motor  traction, 
and  now  employs  over  250  vehicles,  comprising  omni- 
buses, landaulettes,  commercial  and  mail  vans,  &c. 
As  was  stated  in  the  last  report,  it  has  adopted  the 
"  Tilling-Stevens  "  petrol-electric  omnibus,  and  owns 
a  controlling  interest  in  the  company  which  manufac- 
tures the  electrical  part.  Since  Januarv  the  purchase 
and  manufacture  of  the  vehicles  has  been  financed  bv 
Ijank  loans  secured  on  a  special  issue  of  second  deben- 
tures of  ;^6o,ooo  and  by  advances  of  ;^25,55o  bv  the 
directors,  and  in  order  to  repay  these  and  to  provide 
for  further  extensions  an  issue  of  ;^2oo,ooo  5^  per  cent, 
cumulative  participating  convertible  income  debenture 
stock  was  offered  at  par.  The  stock  is  entitled  to  an 
additional  J  per  cent,  interest  in  respect  of  each  i  per 
•cent,  of  dividend  in  any  year  above  s|  per  cent,  paid 
on  the  ordinary  share  capital,  ana  may  be  converted 
within  five  years  from  May  i  next  into  ordinary  shares 
at  the  rate  of  £g  of  stock  for  every  eight  ;^i'  shares. 
Profits  since  the  incorporation  of  the  companv  in  1897 
have  averaged  more  than  9  per  cent,  per  annum  on  the 
ordinary  shares,  after  payment  of  all  debenture  interest 
and  preference  dividends  and  providing  for  deprecia- 
tion. For  the  years  1910-1 1  the  aggregate,  after  meet- 
ing debenture  interest,  was  ;^56,342,  or  sufficient  to 
pay  the  interest  on  the  present  issue  more  than  twice 


over,  and  the  directors  look  for  a  substantial  increase 
from  the  development  of  the  new  branch.  A  working 
agreement  on  a  permanent  basis  has  been  entered  into 
with  the  London  General  Omnibus  Co.,  with  a  view 
to  economical  working  and  avoidance  of  competition. 
The  stock  should  prove  a  satisfactory  investment, 
especially  as  no  other  permanent  charge  may  be 
created  to  rank  before  this  issue. 

Banco  Popular  Argentino. 
The  British,  Foreign,  and  Colonial  Corporation 
appears  to  be  as  diligent  as  its  more  widely  known 
rival  in  seeking  for  out-of-the-way  securities,  and  has 
picked  up  an  issue  of  $1,000,000  5  per  cent.  20-year 
gold  bonds  of  this  bank.  What  it  gave  for  the  bonds 
is  not  di-sclosed,  but  it  is  willing  to  part  with  them  at 
95  per  cent,  or  ;£^i8  i6s.  8d.  per  bond  of  $500 
(_£^i9  i6s.  6d.),  at  which  price  they  yield,  allowing  for 
redemption,  ;£'5  8s.  per  cent.  The  bank  is  a  co- 
operative undertaking,  founded  in  1887  with  a  capital 
of  ^^3,951,  which  has  been  gradually  increased  to 
;£^86i,03r,  in  addition  to  which  reserves  aggregating 
;^"457,448  have  been  accumulated.  Nett  profits  are 
set  out  for  the  20  years  ended  April  30  last,  and  show 
an  expansion  from  ;£^i  1,995  to  ^,i2(;),^2j,  while  the 
dividends  paid  have  risen  from  9  per  cent,  to  13.  The 
bonds  are  repayable  at  par  on  October  i,  1932,  but 
thev  may  be  redeemed  after  October,  1922,  at  102  per 
cent.  On  the  figures  given,  there  should  be  plenty  of 
margin,  but  the  high  yield  indicates  that  the  security 
must  be  regarded  as  at  best  second  rate. 


KkLANTAN  I'RODICK  AND  Developmext  Cc,  LTD. — With  a 
capital  of  ;f  102,500,  divided  into  100,000  cumulative  7  per  cent, 
participating  preferred  shares  of  £i  each  and  50,000  is.  deferred 
shares,  this  company  acquires  a  concession  for  200  square  miles 
in  the  -State  of  Kelantan  (Malay  States)  and  a  copra  trading 
business  established  in  March  last.  The  concession  is  for 
mineral  rights  only,  but  the  Government  is  said  to  be  willing 
to  grant  planting  rights  over  a  large  area  on  exceptionally 
favourable  terms  in  exchange  for  the  surrender  of  these  rights. 
Such  exchanges  have  already  been  made  as  regards  some  15,000 
acres,  and  are  about  to  be  made  as  regards  another  7,000  acres, 
which,  however,  the  company  does  not  acquire.  Although  the 
trading  business  has  only  been  in  existence  a  little  over  six 
months,  the  vendors  estimate  that  the  arrangements  made  for  the 
supply  of  nuts  should  yield  an  immediate  profit  of  about  ;^3,ooo 
per  annum.  The  vendors  gave  ^^2,500,  half  in  cash  and  half 
in  preferred  shares,  and  an  option  to  subscribe  for  5,000  de- 
ferred shares  for  the  concession,  and  are  re-selling  it,  together 
with  their  own  business,  for  ^^5,000  in  cash,  ^^2,500  in  pre- 
ferred shares,  and  the  right  to  subscribe  for  20,750  deferred 
shares.  Subscriptions  were  invited  for  50,000  preferred  shares, 
which  are  entitled  to  half  the  profits  after  providing  for  their 
fixed  dividend,  and  applicants  were  given  the  right  to  apply 
for  one  deferred  share  for  every  five  preferred  shares.  Half  of 
the  issue  was  underwritten  for  a  commission  of  6  per  cent,  and 
the  right  to  take  up  5,000  deferred  shares,  and  the  directors 
and  their  friends  put  in  early  application  for  7,500  preferred 
shares  with  the  corresponding  1,500  deferred  shares.  As,  how- 
ever, most  of  the  company's  business  has  evidently  still  to  be 
created,  the  shares  are  a  pure  speculation. 


Notes  on  Books. 


La  Gcslion  par  I'Eiat  et  les  Mnnicipalites.  Par  Yves 
Guyot.  (Paris  Librairie  :  Felix  .\lcan.  Price 
3  fr-  50  t.) 
So  able  and  persuasive  a  writer  is  M.  Guyot  that  we 
always  read  him  with  interest  and  differ  from  him  with 
reluctance.  In  the  book  before  us  he  proves  himself  to 
be  as  vigorous  an  antagonist  as  ever,  but  his  wisdom 
seems  to  us  to  be  an  unusual  degree  at  fault.  Can  it 
be  that  in  France  the  public  services  are  .so  corrupt  and 
debasedly  self-seeking  as  to  make  honesty,  the  sense 
of  duty  non-existent?  Almost  are  we  driven  to  think 
it  must  be  that  by  the  terrible  onslaught  made  in  this 
book  on  State  or  municipal  ownership  and  management 
of  what  the  Yankees  aptly  call  "  public  utilities."  Com- 
pared with  the  results  attained  through  private  initia- 
tion, ownership  and  control,  M.  Guyot  declares  every 
communitv  or  nationally  owned  and  operated  under- 
taking to  be  a  failure,  a  source  of  loss  and  waste.  Men 
employed  by  the  State  or  the  municipality  have  no 
honesty,  no  solicitude  to  do  their  duty,  no  public  spirit, 
no  capacity.  They  live  to  plunder  if  not  to  steal.  It  is 
all  most  lamentable — but  happily  not  all  true,  nor  half 
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of  it.  At  least  in  the  Uiiiled  Kingdom  it  is  not  true, 
and  we  cannot  but  regret  thai  a  writer  so  able  and 
lucid  should  have  neglected  to  master  the  principles  and 
motives  imderlying  the  management  of  community- 
■  owned  enterprises  in  this  country  before  condemning 
them  wholesale.  Had  he,  for  instance,  taken  the  trouble 
to  comprehend  the  principles  guiding  a  municipality  like 
that  of  Glasgow — in  many  respects  the  most  enlight- 
ened and  wisely  humanitarian  in  the  three  kingdoms  if 
not  in  the  world — he  would  at  least  have  discovered 
that  the  ratio  of  "  profit  on  the  investment  "  is  not  the 
true  test  to  apply  in  measuring  the  success  or  failure  of 
a  "  public  utility  "  enterprise.  Had  he,  further,  dipped 
into  the  story  of  our  railways,  of  how  they  originated 
and  grew  and  have  since  been  managed  and  often 
swamped  in  capital,  he  might  have  come  to  doubt  the 
wisdom  of  his  own  inexorable  logic.  Both  methods  of 
origin  and  gestation  have  their  defcct.s— all  things 
human  have — and  for  that  very  reason  judgments  on 
such  questions  as  are  here  handled  should  be  weighed 
and  balanced.  In  this  book  all  is  ex  parte,  often 
furiously  so,  hard,  and  viewed  from  a  point  so  narrow 
as  to  make  the  reading  often  painful.  We  can  assure 
M.  Guyot  that  there  are  public  servants  in  the  United 
Kingdom  who  respect  themselves,  who  are  honest, 
earnest,  capable,  and  loyal  to  duty,  multitudes  of  men 
who  never  take  bribes,  and  whose  mission  in  life  is  not 
necessarily  to  grow  rich.  Proof  that  it  is  so  is  given  in 
the  history  of  municipal  undertakings  all  over  the 
•country,  even  in  that  of  our  London  Countv  Council 
tramways,  about  which  M.  Guyot  has  strange"  things  to 
say.  "  Municipal  Socialism,"  he  asserts  on  page  209, 
"is  the  condemnation  of  State  Socialism."  Perhaps, 
but  the  author  does  not  prove  his  case;  rather  does  he 
help  Socialism  by  uncompromising  partisanship.  .Again 
we  ask,  is  it  because  in  France  corruption  is  as  deep- 
seated  now  as  it  was  in  the  days  when  Turgot  endea- 
voured to  inoculate  the  locust  swarm  of  the  pensioned 
and  privileged  with  a  touch  of  public  .spirit?  H  not,  M. 
Guyot  is  doing  his  native  land  an  ill  turn. 
-Peace  Theories  and  the  Balkan  War.  By  Norman 
-Angell.  (London  :  Horace  Marshall  and  Son. 
Price  IS.  nett.) 
Like  M.  Yves  Guyot,  it  is  impossible  for  Mr.  Norman 
-Angell  to  be  dull  or  commonplace.  His  writings  are 
alway.s  good  reading  and  full  of  stimulus.  This  tract, 
for  it  is  little  more,  is  therefore  one  that  should  be  read, 
and  most  ot  all  by  those  who  do  not  agree  with  the 
author.  We  do,  and  do  not.  His  book,  "  The  Great 
Illusion,"  propounded  ideas  about  the  waste  and  futility 
of  war  that  command  wide  attention  and  acceptance, 
and  this  newer  book  is  a  defence  of  the  position  taken 
up  in  the  earlier  one.  It  is  able,  but  not  convincing,  be- 
cause the  author  stands  on  too  narrow  a  field.  His 
disposition  is  to  regard  all  wars  from  the  L.S.D.  stand- 
point, and  that  alone.  No  wars  ever  pay,  he  says, 
least  of  all,  perhaps,  pay  the  conqueror.  W'e  agree — 
also  with  restrictions.  Wars  of  conquest,  if  successful, 
usually  in  the  end  degrade  the  conqueror  materially  and 
morally.  Nothing  degrades,  enervates  a  race  more 
than  dominance ;  nothing  more  surely  ruins  it,  time 
allowed.  But  wars  of  defence  and  liberation,  even 
when  unsuccessful  or  but  partially  successful,  often  lift 
up  the  peoples  who  wage  them,  though  thev  may  be 
materially  ruined  thereby.  The  L.S.D.  test  of  war  is, 
in  short,  a  mean  test,  or  at  least  an  inadequate.  When, 
therefore,  Mr.  .Angell  adheres  to  his  theses  even  in 
regard  to  this  Balkan  War,  he  weakens  his  position  as 
an  apostle.  The  Balkan  Allies  may  be  crippled  in 
means  for  a  generation  by  this  war,  but  if  bv  fighting 
and  dying  in  tens  of  thousands  thev  have'  set  their 
oppressed  neighbours  and  kinsmen  free,  their  gain  in 
other  and  more  important  ways  may  be  infinite,  not  to 
be  measured  by  an\  bourse  formula.  It  is  none  the  less 
true,  as  Mr.  .\nge1I  forcibly  demonstrates,  that  a  manlier 
and  more  statesmanlike  diplomacy  might  have  rendered 
the  uprising  of  the  Slavs  unnecessarv.  Cobdcn  and 
Bright  were  right  in  their  dav  in  opposing  the  Crimean 
War,  just  as  the  suppressed  minority  was  right  who 
turned  aside  in  sorrow  over  Lord  Beaconsfield's  "  peace 
Avith  honour."     Mr.  Winston  Churchill  is  wrong  when 


he  says  that  the  war — now,  we  hope,  ended — "  broke 
out  in  spite  of  all  that  rulers  and  diplomatists  could  do  to 
prevent  it."  The  exact  opposite  is  the  truth.  The  war 
has  been  a  direct  product  of  the  moral  cowardice  and 
impotence  of  "  rulers  and  diplomatists."  But  Mr.  .Angell 
( ould  not  expect  a  man  in  Mr.  Churchill's  position  to 
admit  that,  even  if  he  knew  his  history,  which  he 
probably  did  not,  except  as  the  man  in  Carmelite  Street 
knows  it — just  enough  to  tickle  the  ears  of  the  ground- 
lings— and  he  did  that  passing  well. 

If  he  is  to  be  successful  in  his  "  war  against  war," 
to  quote  the  well-worn  phrase  of  the  late  Mr.  W.  T. 
Stead,  Mr.  .Angell  must  endeavour  to  strike  a  deeper 
note.  The  democracy  of  all  civilised  nations  should  be 
attuned  to  a  hatred  of  war,  not  merely  because  the 
material  losses  caused  by  war  fall  always  most  severely 
on  the  poor,  but  because  war  between  civilised  peoples 
is  immoral  and  degrading,  and  wars  of  conquest  usually 
the  prelude  to  the  conqueror's  ruin.  He  will  find 
history  full  of  illustrations  of  the  truth  of  this  statement. 
Ready  to  his  hand,  to  the  hour,  lie  two*  war  products 
which,  from  this  moral  point  of  view,  are  likely  to  be 
"  futile  "  enough — viz.,  the  Italian  conquest  of  Tripoli 
and  the  French  occupation  of  Morocco.  Both  States 
may  bring  many  ameliorations  to  the  peoples  whose 
territories  they  have  forcibly  laid  hold  of ;  neither  seems 
likely  to  reap  for  itself  any  appreciable  benefit,  moral 
or  material,  from  its  conquest.  .And  one  of  the  most 
futile  and  morally  disastrous  wars  ever  waged  was  the 
Civil  War  in  the  United  States  of  .America,  success  in 
which  has  struck  the  people  of  the  victorious  North  as 
with  a  moral  blight  or  insanity  it  may  take  generations 
of  adversity  to  eradicate.  The  world  is  full  of  examples 
of  the  futility  of  war,  and  yet  all  wars  are  not  futile. 
Much,  if  not  everything,  depends  on  the  underlying 
motive.  There  was  nothing  praiseworthy  or  elevating 
in  the  orgies  of  our  "  MafTirking  Dav,"  but  the  joy  of 
the  famishing  yet  heroic  citizens  of  Leyden  over  their 
deliverance  from  death  at  the  hands  of  the  ruthless 
Spaniards  was  sublime,  and  shed  a  light  that  shines 
over  Holland  to  this  day.  "  Thousands  of  voices  raised 
the  song  of  thanksgiving,"  writes  Morley,  "  but  few 
were  able  to  carry  it  t^i  its  conclusion,  for  the  universal 
emotion,  deepened  by  music,  became  too  full  for 
utterance."  .All  these  had  been  ready  to  die  for  their 
land's  deliverance.  There  are  wars  and  wars,  Mr. 
.Angell,  and  there  is  always  human  nature  in  waiting 
ready  to  deride  the  most  inexorably  perfect  logic.  .All 
the  same,  we  say,  "  Get  this  book  and  read  it,"  for  it 
contains  much  that  is  opportune  and  valuable  in  these 
days  of  decadence  and  universal  preparation  for  .Arma- 
geddon wars,  to  be  waged  at  the  cost  of  an  acquiescent 
democracy.  W'orking  men  above  all  ought  to  read  the 
book  and  then  ask  themselves  what  they  are  doing,  and 
what  their  representatives  in  Parliament  are  now  doing, 
to  resist  the  onrush  of  the  all-devouring  dragon  of  im- 
perialism by  whose  ravages  they  and  the  nation  are 
being  hurried  towards  desolation. 

The  Stock  Exchauf^e  Vear-Book  for  igij.  Edited 
and  published  by  Thomas  Skinner.  (Price  35s. 
nett.) 
The  new  issue  of  this  well-known  and  invaluable 
manual  is  the  39th  in  succession,  and,  as  we  have.said 
before,  it  grows  bigger,  as  well  as  in  some  ways  better, 
with  every  succeeding  year.  We  find  things  in  this 
volume  that  are  recorded  nowhere  else,  and  as  it  comes 
opportunely  at  the  close  of  the  year,  it  will  be  for 
months  to  come  the  most  up-to-date  Stock  Exchange 
annual  we  possess.  This  year  it  runs  to  nearly  2,200 
pages,  exclusive  of  54  pages  of  index.  In  the  preface 
.Mr.  Skinner  sets  forth  the  number  and  capital  of  the 
joint  stock  companies  officially  registered  in  the  United 
Kingdom  each  year  ended  -April  30.  .According  to  this 
the  capital  involved  in  joint  stock  enterprises  has  within 
ten  vears  risen  about  ;£'484.ooo.ooo,  while  the  number 
of  companies  has  gone  up  from  under  36,000  to  over 
56,000.  Last  year  alone,  however,  the  number  of 
companies  registered  was  6,444,  3"^  '^or  the  ten  years 
ended  .April  30,  191 1,  the  total  number  was  upwards 
of  50,000,  so  that  there  is  an  enormous  wastage  every 
vear. 
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Prices    of    Mine   and    Mining    Finance 
Companies'  Sliares. 
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Cam  &  Motor,  fy.  pd.  . 

Eileen  Alannah  

Eldorado  Banket 

Enterprise 

Falcon : 

Gaika  

Giant  Mines  of  Rhod..  : 
Globe  and  Phoenix, 5/.,  : 
GoldiieldsRho.Dev.,£'i  : 
London  Rbodesn.  Min.  : 


Abbontiakoon,  10/  .... 
Abosso    

Anglo-Continenta!,  10/ 
Ashaiiti  Goldfields,  4/ 

BisichiTin,  £1 

Brooniassie,  10/   

Champion  Tin  (Nig.)  5/ 
Fanti  Consolidated,  10/ 
Gold  Coast  Amalg. 
Himan  Concessions  .. 
Jos  Tin  Area,  5/ 


2/6 

2j 

3/9 

■3/9 

6/ 

1 

2/ 

14/6 

25/lOj 

ift 

36/6 

1/6 

s« 

l|A 

3/9 

si 

3ft 

'?H 

5/ 
2ft 

ig 

it 

.ft 

2/3 

i^ 

11/6 

I 

i 

Lonely  Reef 2^^ 

Mashonaland  Agency ..   14/ 

Mayo  Development    . ,     i 

Northern  Copper 14/ 

Planet-Arcturus   i<~ 


f 


w 

EST 

^FBIC/ 

6/6 

6/3  ii     8     1 

'^ 

t 

!.=a 

\t 

\t 

3/3 
1  '* 

5l9 

6/9 

f 

8/ 

7/6 

i 

^* 

i^ 

I      ; 

ft 

ft 

Iri 

6/9 

6/9 

19 

Rhodesia  Consd.  (10/-), 
Rhodesia  G.  M.  Inv. ..    Ifi 
Selukwe  Columbia,  5/-  3/6 

Sbamva  Mines 3J1 

Surprise 4/9 

Tanganyika   zj 

Victoria  Falls  Power  pf.  J^ 
Wanderer    Selukwe,  5/   2/3 
Willoughbys  Cons.,  10/  11/3 
Zambesia  Exploring  . .   14/6 


Jemaa  Exploration.... 
Lucky   Chance,  5/  .... 

Naraguta 

Nigeria  Bitumen 

Nigeria  Tin      

Prestea  Block  "A"   .. 

Rayfield,  £1  

Taquab  Exploration  .. 

Wallis 

Wassau,  5/   

Do.   WestAmal.,10/ 


i 

i 

■i/3 

5/ 

l« 

■ft 

3/ 

3/ 

r 

1 

i 

S 

/■) 

i9 

19 

/9 

Associated     7/ 

Do.    Nrn.  Blocks  ..  6/ 

Bullfinch  Prop 9/ 

Chafiers,  45 j/6 

Golden  Horseshoe,  £5  2J 

Great  Boulder,  2/    ....  12/9 

Do.  Perseverance  ..  2/3 

Great  Fingall ,  1 0/  ....  8/ 


Australians. 


7/ 

2/q 

6/ 

3ft 

12/3 

2* 

1/4* 

10/9 

2ft  1 

1/9 

12/6 

I* 

2/3, 

7/6 

7/104 

1**! 

IdaH.  5/   2/9 

Ivanhoe.Gold  £5  ....  3^ 

Kalgurii 2J 

Lake  View  &  Oroya  5/.  10/9 
Lon.Aust.  &  Gen.  E1.5/  1/9 

Mount  Boppy   ij 

South  KalgurU 7/6 

Sons  of  Gwalia    i^ 


■  ■     4« 

8/  52/  ' 
•  45/3 


Alaska  Mexican  85  . 
Alaska  Treadwell  £5 
Alaska  United,  3:5  , 
Anaconda,  25  dels.  . 
British  Broken  Hill, 
Broken  Hill  Prop.  .. 
Do.       Blk.  10,  £10, 

£9I3/Pd 2 

Do.       North 7jJ 

Do.       South 8S 

Camp  Bird 22/ 

Cape  Copper,  £2 '.  6i 

Casey  Cobalt,  £1 jg 

Champion  Keel, 2/6....  12/3 
Cobalt  Townsite,  £1..  3JJ 

Dolcoath 24/6X 

ElOro    .,7/ 

Esperanza 2 

Great  Cobar,  £5 4J 

Hampden  ClQncurry,£i  51/ 

KysMimCorp.,£i   3jt 

Le  Roi  No.  3 A 

Lena    jj 

Mason  and  Barry 3J 


Miscellaneous. 


Si 

4} 

7i 

51/3 

44/6 


7i 
22/ 

2^ 

12/6 

iH 
24/6X 

16/9 

2 

4ft 
49/3 
3X 
i^ 
3 
34 


7A 
25/ 

3^2 

8 

S8 

5ft 

32/ 

18/3 

% 

16/9 

4A 

3W9 

3 
6i 

32/6 
22/6 
18/3 
42/ 


Mexico  of  ElOro   ....  7J 

Mount  Lyell 24/ 

M'nt.  Morgan  3^ 

Mount  Elliott    7^ 

Mysore,  los 5^ 

Namaqua,  £2 5g 

N'ndydroog,  10/  27/ 

Ooregum  10/    17/6X 

Do.  Pref.,10/ ,Ax 

Otavi  Mines  i  Rly.  £1    j'j 

Pahar^'  Consols.  5/ 10/3 

RioTinto,  £5    7,1 

Russian  Muiing j 

St.  John  del  Rey 17/ 

Sissert,  £1 jj 

Spasskv  Copper 3I 

Sulphide  Corp.,  15/....  31/3 
Talisman  CousQi.  18/ ..  i|x 

Tanalyk 26 

Tharsis   , 6g 

Waihi 1^^ 

Waihi  Grand  Junction  22/6 

Z  inc  Corporation la/ 

,    Preference 42/6 


2/9 
3ft 

10/9 

1/9 

li 

7/6 


7J 
24/6 

7H 

ft 

27/6 

17/6X 

lAi 

5 

9/9 

72g 
is 
17I 
ift 
4 

30/9 
ijx 

A 

22/6 

18/ 

42/ 


HOME 

RAILWAYS. 

Gross  TraSBc 

Gross  Traffic  for 

:>ate. 

for  week. 

year  to  date. 

Name.                        I 

In.  or     tS 

In.  or 

Amt. 

dec.  on 
1911. 

Il 

Amt. 

dec.  on 
1911. 

£ 

£ 

f. 

£ 

Barry Dec.  15 

16.967 

+     813 

24 

396.787 

+  56.490 

Brecon  and  Merthyr 

,    15 

2,768 

+           21 

24 

57.485 

4-      2,630 

Cambrian 

.    15 

4.591 

nil 

■74.379 

+      1.245 

Central  London 

1    14 

5.795 

+       355 

24 

1 18,685 

+      4.I2I 

City  and  South  London    . . 

.    15 

3.204 

—       134 

24 

70,696 

—     6,092 

East  London           . .        . .    Sept.  a 

3.'57 

—        33 

— 

— 

— 

Furness         Dec.  is 

10,342 

+       152 

24 

291,280 

4-    24.707 

Great  Central 

,    15 

92.300 

+    9.500 

24 

2.348,800 

+  198.600 

Great  Eastern 

,    15 

106.000 

+    4.100 

24 

2,926,900 

+    35.100 

Great  Northern  and  City  . . 

•    14 

1,482 

—      210 

24 

33.94' 

—     1,084 

Great  Northern 

14 

120,300 

-      700 

24 

3,152,200 

+    57.800 

Great  Western 

,    15 

273,000 

■(-    9,000 

24 

7,306,000 

+  356,000 

Hull  and  Barnsley  . . 
Lancashire  and  Yorkshire . 

»    '5 

16,838 

f    2,628 

24 

355.450 

4-    22,161 

,    14 

110,536 

+       874 

24 

3.157.681 

+  144.856 

Lon.  Brishton  &  S. Coast. . 

'    '4 

59.002 

+    1,582 

24 

i.7i6.'99 

4-    15,019 

London  &  North  Western- 

310,000 

+    9.000 

24 

8,291,000 

4-  440,000 

London  &  South  Western.. 

,    15 

88,800 

+     I.OOO 

24 

2,503,800 

+      7.300 

London  Electric 

I    14 

14,890 

+      125 

24 

316,205 

4-     4.645 

Metropolitan 

,    15 

18,466 

4-           9 

24 

410,481 

4-      5.279 

Metropolitan  District 

X4 

«3,o5« 

+       546 

24 

300,831 !  +  23,524 

Midland         

256,000 

+  12,000 

24 

6,490,000  +  318,000 

North  Eastern 

,    14 

134405 

-57,845 

24 

5.395,773  i+ 333.401 

North  London 

8,133 

—      334 

24 

■93,575    +         972 

North  Staffordshire 

»I,420 

+    1.300 

24 

506,060    +    17,600 

Rhymney       

1    15 

8,106 

+       584 

24 

179,718    4-    10.539 

South  Eastern  &  Chatham. 

1    14 

83,642 

I-    1,966 

. 

2,550,362    +    46.145 

TatfVale       

.    '5 

22,849 

+    3,020 

24 

505,468 

14-    42.363 

SCOTCH  RAILWAYS. 


Caledonian 

Glasgow  &  South  Western. 
Great  North  of  Scotland  . . 

Highland        

North  British 


Dec. 15 

90,100 

4-     3,600 

20 

1,974,200 

>,    14 

33,800 

4-        800 

20 

807,900 

..    14 

9,080 

4-        330 

20 

206,670 

..   13 

7.S47 

-        746 

20 

242,563 

..    13 

92,000 

—    J,4O0 

20 

2,129,100 

4-  45,700 

4-  1S.500 

—  3,101 

4-  I,49fr 

4-  45.500 


IRISH   RAILWAYS. 


Belfast  and  County  Down . 
Great  Northern 
Gt.  Southern  and  Western. 
Midland  Great  Western  . . 


Dec.  13 
..  »3 
..  '3 
»    13 


«,333 
18J83 
29,172 
12,184 


4-  178 

-  49« 
4-  2,168 

—  935 


83,080 
53t,375 
751.306 
292,790 


+  3»- 

—  2.978 
4-  34.584 

—  ■0.313 


*  From  July  I.       a  Months. 

FOREIGN  RAILWAYS. 


GROSS  TRAFFIC   FOR 

WEEK. 

GOODS  TRAFFIC  TO    DATE. 

Name. 

tu.»i. 

In 

or  Dec. 

« 

In 

.  or  Dec. 

1  ending 

Amount 

on  last 
vear. 

k 

Amount 

on  last 
year 

Alcoy  and  Gandla  . . 

Dec.  14 

Ps.i2,8oo 



PS7,200 

+ 

Ps.  719.500 

— P.153,500 

Algeciras  (Gib.)     . . 

..     7 

Ps.36,690 

— 

Ps8,i88 

J 

Psi,oi7.35o 

+  PS.43.S10 

Anglo-Chilian 

Nov.  • 

30,000 

— 

500 

II 

247.638 

33.9t2 

Antofagasta    (Chili) 

Deo.  15 

39,610 

4- 

2,530 

+ 

1,651,000 

+ 

132,650 

Arauco 

Nov.  ♦ 

9,788 

4- 

300 

t 

111,000 

+ 

■3.979 

Argentine  N.E.      . . 

Dec.  13 

6,117 

+ 

741 

t 

158,668 

+ 

19.124 

Argentine  Trans... 
Bilbao  R.  and  Canta. 

..    14 

3,060 

— 

220 

I 

33,590 



38,s6i 

Nov.  • 

7.847 

4- 

908 

II 

'-8,834 

— 

2.792 

Bolivar 

♦ 

7,500 

+ 

256 

5 

36,817 

+ 

4.950 

Brazil 

Oct.    » 

109,800 

+ 

15.885 

t 

,  946,334 

+ 

■42,688 

Brazil  Gt.  Southern 

Nov.  » 

M!s.3o,250 

— Msii.ooo 

II 

Mls362,ooo 

—Ms  26.000 

B.  Ayres  &    Pacific 
Do.      Central.. 

Dec.  14 

102,000 

4- 

9,000 

2,247,000 

+ 

240,60$ 

Nov.   • 

20,532 

4- 

2,617 

S 

99,735 

+ 

20,057 

Do.  Gt.  South'n 

Dec. I  5 

144,000 

4- 

25,000 

I 

2,796,000 

+ 

635,938 

Do.        Midland 

,.     15 

2,179 

+ 

1,309 

J 

58,185 

+ 

39.029 

Do.        Western 

..    15 

61,849 

+ 

11,523 

J 

1,219,081 

+ 

■45.551; 

Do.     Ensenada 

..    15 

1,000 

+ 

400 

I 

23,000 

+ 

■  ,233 
21,248 

Cartagena  (Col.)    .. 

Nov.  » 

29,876 

+ 

5,553 

I 

•39,485 

+ 

Central  Argentine. . 

Dec.  14 

110,000 

4- 

■9.950 

t 

2,854,369 

+ 

602,420 

C.  Urg'ayofMteV. 
Do.   East'n  Ex. 

.,    14 

14,589 

4- 

676 

I 

323,125 

+ 

37.783 

,.     14 

4.978 

— 

65 

t 

101,449 

+ 

5.915 

Do.NorlhnEx. 

..    14 

2,616 

— 

186 

I 

60,706 

+ 

9.«35 

Do.  Wesfn  Ex. 

.,     14 

2,889 

4- 

1. 125 

I 

46,258 

+ 

7,589 

Colombian  National 

Nov.   ' 

8,700 

— 

— 

Cordoba  Central  . . 

Dec.  14 

5.760 

4- 

925 

} 

139,080 



2,895 

Do.  North'nand 

N,-W.Argn.Ex. 

,1    14 

14,410 

4- 

1,430 

i 

374.155 

— 

6,440 

Do.    B.Ayr.  Ex. 

„    14 

6,985 

4- 

5,025 

I 

167,81c 

+ 

66,425 

Cordoba  and  Ros.. . 

,.    14 

7,420 

4- 

2,655 

+ 

198,980 

+ 

46.140 

Costa  Rica   . . 

Oct.    5 

8,371 

4- 

830 

: 

■24,748 

+ 

■7.884 

Cuban  Central 

Dec.  14 

7.634 

4- 

1.708 

I 

150,423 

+ 

16,61a 

Egyptian  Delta      . . 

Nov  30fl 

10,993 

4- 

758 

JS 

187.266 

+ 

■1.633 

Entre  Rios  . . 

Dec.  14 

12,100 

4- 

900 

J 

226,400 

— 

8,000 

Gt.  South,  of  Spain 

>,  .   7 

Ps.94.377 

4-  PS40,85I 

+ 

Ps3,584,052 

+  P.828,428 

Gt.  West  of  Brazil.. 

,.    14 

20,015 

4- 

3,577 

+ 

640,842 

+ 

26,473 

Havana  Central     . . 

.,     14 

5.689 

4- 

1,283 

I 

■  ■2,257 

+ 

5,972 

Inter,  of  C.  Amer... 

Nov.   * 

19,007 

+ 

6,017 

+ 

237,214 

+ 

82,569 

La  Guaira  and  Car. 

* 

8,500 

4- 

^250 

t 

91,250 

+ 

17,000 

Leopoldina  . . 
Madeira-Mamor6  .. 

Dec.  14 

35.208 

4- 

7,4^9 

t 

1,604,891 

+ 

296,832 

Oct.    » 

34.333 

4- 

■1.839 

t 

25^,863 

+ 

■43.233 

Manila 

Dec.  14 

5,100 

4- 

1,040 

+ 

242,553 

— 

4.013 

Midland  of  W.A.  . . 

Oct.   • 

11,800 

4- 

■9 

I 

44,332 

+ 

57 

Midland  Uruguay  .. 

Nov.  ♦ 

10,638 

t- 

2,469 

5 

53.228 

+ 

14.063 

N.W.  of  Uruguay.. 

^^      « 

831,500 

4- 

*7,0I3 

5 

$154,549 

+ 

$27,355 

Nitrate 

Dec.  15 

3'.644 

4- 

I.7I5 

t 

637,698 

+ 

36.C05 

Ottoman 

„    14 

7,648 

4- 

554 

: 

222,943 

+ 

4,637 

Paraguay  Central  . . 

,,    14 

1.090 

— 

210 

: 

65,850 

+ 

780 

Peruvian  Corpn.    .. 

Nov.  • 

$1,020,275 

+  $113,681 

5 

$4,958,516 

+ 

$323,222 

Puerto  Cab.&  V'len. 

* 

3,250 

300 

5 

38,500 

+ 

5.500 

Salvador 

Dec.  14 

$19,750 

+ 

$1,500 

1 

$506,750 

+ 

$68,750 

SamanaandSantia.. 

Nov.  • 

1,900 

80 

t 

38,200 

+ 

7,910 

San  Paulo    . . 

Dec.   8 

54.27  ■ 

+ 

16,996 

t 

■■224.37^ 

— 

822 

Taltal 

Nov.  » 

26,895 

+ 

3,775 

t 

■3  ■,423 

+ 

19.230 

United  of  Havana.. 

Dec. 14 

25,918 

+ 

5.031 

+ 

473.872 

+ 

66,685 

United  of  Yucatan. . 

„    14 

$67,900 

+ 

$14,400 

t 

$2,977,000 

+ 

>353.6oo 

Uruguay    Northern 

Nov. 

2,287 

+ 

167 

5 

12,941 

+ 

■.983 

West'n  of  Havana. . 

Dec.  14 

5.038 

+ 

497 

■22,355 

+ 

6,543 

W.  Pass  and  Yukon 

N0V.21 

$7,340 

+ 

Zafra  and  Huelva. . 

* 

13.483  ^ 

— 

390 

+ 

■  55,807 

+ 

■6,233. 

*  Months, 


-f  From  Jan.  z. 
§  From  April. 


]  From  July  i. 
a  ic  days. 


I  IS  days. 


December  21,   1912. 


Zhc  Jnvestors'  TRevtew* 


837 


INDIAN  RAILWAYS. 


Assam  Bengal 
Barsi  Light  . . 
Bengal  &  N.-W.     .. 
Bengal  Dooars 

Do.   Extension  .. 
Bengal  Nagpnr 
Bombay    &    Haroda 
Burma 

Delhi  Umballa 
East  Indian.. 
Gt.  Indian  Penin.  .  • 
Lucknow-Bareilly. . 
Madras      and       S. 

Mahratta  .. 
Nizam's  Guar. 
Rohilkund    .. 
South  Indian 
Southern  Punjab  . . 

Do.      Extensions 


Nov 

16 

Dec 

«4 

Nov 

16 

,, 

16 

,, 

16 

,, 

23 

Dec 

14 

Nov 

16 

Dec 

14 

,, 

14 

,. 

■4 

Nov 

16 

,, 

23 

„ 

lb 

,j 

16 

,, 

23 

Dec 

7 

D«c 

7 

Ks, 
1,42,500 

21,100 
3,51,910 

11,879 

22,526 
7,29,000 
12,73,000 

3.52,942 

59.600 

20,23.000 

19,22,200 
33,633 

6,45,000 

1,02,877 

30,690 

4,62,121 

99,875 
22,010 


Ks. 

R».        1 

+      28,628 

25,69.512 

+        6,400 

3,60,050 

-     29,486 

65.74,235 
244,489 

-       1,658 

+        3.376 

322,394 

+      52,000 

1,47,40,000 

—     31,000 

2,52,83,00c 
61,08.175 

f      41,002 

-     21,655 

14,13.310- 

-f  2,04,000 

4.74.35,000 

+   1,34.200 

3,42,76,843 

+      4,406 

7,59,146 

—    27,910 

1,41,77,402 

—   20,299 

20,29.340 

-      600 

7,55,175 

4-        3,160 

t 

1,03,96,475 

—     23,626 

20,44,937 

-            57 

5,08,416 

Ka. 

3,74,023 

53.050 

3.54,617 

22,044 

40,480 

+  29.37,000 

+  18,82.000 

+       71.729 

1 ,70,060 

+  58,05,000 

+  36,01,896 

f    1.71,409 

+  4.50,585 

+  13,371 

+  1,78,785 

+  5,38,216 

+  45.290 

+  69,868 


t  July  I. 

COLONIAL  RAILWAYS. 


» 

» 

« 

» 

Beira . 

Oct.    * 

if47,53i 

-       £7>5 

— 

Canadian   Northern 

Dec.  14 

471,600 

+     47.800 

11,147,400 

+  1,758,700 

Canadian  Pacific    . . 

„    14 

2.825,000 

+    303,000 

66,685,000 

+  9,774,000 

Gr.  Trk.  Main  Line 

„    14 

£164,936 

+   £17,890 

+ 

£4,159.426 

+  £388,175 

Canada  Atlantic     .. 

„    14 

£9,205 

+    £2,178 
+    £4,131 

£238,780 

+     £31,000 

Gr.  Trk.  Western  . . 

,.    14 

£31,295 

£687,000 

+    £58,420 

Do.  Det.G.  H.&M. 

.,    14 

£10,798 

+       £976 

£246,876 

+    £i6,go6 

Mashona  and 

Oct.    * 

£60,353 

-    £1,680 

— 

— 

— 

Quebec  Central.     . . 

Dec.  14 

24,342 

+       5,818 

+ 

752,899 

+       92.806 

Rhodesia      .. 

Oct.    • 

£95,5 '2 

+     £3,949 

— 

— 

•  Months. 

+  July 

1. 

V 

NITED 

STATES  AND  MEXICAN. 

« 

» 

S 

« 

Chesapeake  &  Ohio 

Dec.  14 

703,000 

+ 

10,000 

15,264,000 

+     695,000 

Chicago  G.W. 

,.      7 

273,000 

— 

1,000 

6,299,000 

4-      332,000 

Colorado  &  South'n 

„    14 

307,000 

+ 

12,000 

7,061,000 

—       13,000 

Denver&Rlo  Jan... 

„     14 

461,100 

+ 

19,800 

12,320,100 

+      775,600 

Inter,  of  Mexico    .. 

>,     14 

'53-500 

+ 

1,120 

3,865,310 

+        99,580 

Louisv'e  &  Nashv'e 

„      7 

1,188,000 

+ 

50.000 

25,817,000 

4-  1,012,000 

Mexican 

Oct.    • 

308,500 

— 

48.000 

1,424,600 

+        53,700 

Do. 

,.     i 

637,200 

— 

52,900 

2,784,300 

+      137,400 

Do 

Dec.  14 

151,80c 

— 

30,500 

3,764,600 

+      141,900 

Minneapolis  S.  Paul 

Nov.  7 

749,000 

+ 

134,000 

— 

— 

Missouri  Kansas    . . 

Dec.  14 

657.000 

+ 

91.000 

15,440,000 

4-  1,328,000 

Missouri  Pacific     . . 

.,    14 

1,138,000 

+ 

56,000 

29.502,000 

4-  3.160,000 

National  of  Mexico. 

»    14 

1,288,000 

+ 

61,000 

1 

28,914,000 

—     540.000 

Seaboard  Alt 

,,      7 

531,000 

+ 

14,000 

9,863,000 

+      155,000 

Southern 

..    14 

1,310,000 

+ 

49.000 

+ 

31.433.000 

— 1,251,000 

Nett. 


t  trom  July  i. 


S  Gross. 


MONTHLY    STATEMENTS. 


NETT  EARNINGS  FOR   MONTH. 

NEXT   EARNINGS  TO  DATE. 

NAME. 

Month. 

Amount. 

In.  or  Dec. 
on  last  year 

A-o-t.    •-,- D«:^ 

Dols. 

Dols. 

Dols.            Dols. 

Atchison 

Oct.      • 

11,364.000 

4-1,418,000 

39,980,000  4-  4,189,000 

Atlantic  Coast  Line 

870,000 

—       8,000 

2,061,000  —     376,000 

Baltimore  &  Ohio  . . 

* 

9,408,000 

-1-1,148,000 

35.105,000  j4-  2,954,000 

Canadian   Northern 

705,300 

+     24,900 

1,994,200   4-      218,100 

Canadian  Pacific   . . 

5,061,000 

4-    380,000 

18,477,000  i4-  2,100,000 

Chicago  &N.W.    .. 

* 

8,257,000 

■f    932,000 

30,820,000  14-  2,970,000 

Chicago  Burl.  &  Q. 

3,710,000 

+    669.000 

12,191,000 ;+  1,859,000 

Chicago  G.W. 

430,000 

■t-      24,000 

4 

8,9H,coo+      161,000 

Chicago  Mil.  &  S.P. 

* 

7,245,000 

-t-1, 103,000 

4 

24,919,000  4-  3,275,000 

Cuba 

* 

289,812 

+      32.130 

1.257.574  4-     219,617 

Do 

..     t 

51,727 

+        8,771 

256,416   4-        45,041 

Delaware  &  Hud.  . . 

* 

2,022,000 

4-      66,000 

8,386,000  14-      786,000 

Denver  &  Rio 

861,000 

+    370.000 

2,720,000 

4-      401,000 

Erie 

1,572,000 

->•      37,coo 

6,479,000 

4-      412,000 

Gr.Tr.  Main  Line.. 

£206,300 

i^;5:i^ 

£846,150 

4-     £85,350 

Canada  Atlantic     . . 

£5.300 

£1,300$ 

—    £20,150 

Grand  Trunk  Westn 

£28,700 

4-    £10,000 
—        £450 

£91,950 
£2,I50§ 

4-     £18,900 

Do.Det.G.H.&Mil. 

£6.»50 

—    £17.450 

Gt.  Northern 

Nov.     ♦ 

7,756,000 

■t  1.533,000 

37,398,000 

4-  5,764,000 

Illinois  Central 

Oct.      * 

5,890,389 

+  1,250,748 

22,130,601 

4-  1,588,807 

Kansas  City  Southn. 

* 

954.000 

4-     105,000 

4 

3,634,000 

4-       462,000 

Lake  Shore  &  Mich. 

1,990,000 

+     337,000 

5,346,000 

4-        34.000 

Lehigh  Valley 

„       ♦ 

3,947,000 

4-    462,000 

15,336,000 

4-  1,943,000 

Louisville  &  Nashvl. 

1,472.000 

—    318,000 

5,029,000 

—     569,000 

Miss,  K.  &  Texas  .. 

1,534,000 

+    354,000 

7,581,000 

4-  1,004,000 

New  York  Cent.&H. 

2.567,000 

4-    4(«,000 
+    578,901 

10 

18,305,000 

4-          1,207 

N.Y.N.  Haven  &«. 

» 

6,314,027 

24,463.217 

4-  2,282,896 

New  York  Ont.&W. 

♦ 

801,000 

-1-     Si  ,000 

3.526,000 

4-      132,000 

Natl,  of  Mexico     . . 

2,398,000 

—   269,000 

8,109,000 

—  1,724.000 

Norfolk  &  Western. 

* 

3,888,000 

+    442.000 

13,784,000 

4-  1,551.000 

Northern  Pacific  . . 

3,343,000 

4-     .161,000 

9,896,000 

4-      801,000 

Pennsylvania 

* 

16,374,615 

4-2,820,896 

42,116,9^9 

24,"56,3'8 

—  12474,102 

Pennsylvania  Co.  . . 

6,134,793 

4-    9>3.455 

4   3,726,000 

Reading 

4,7l<9,607 

4-     672,883 

17,520.2751 

4-  2,410,498 

Rock  Island.. 

2,085,000 

4-     273,000 

0.862,000 

4-  1,256,000 

Southern  Pacific   . . 

5.271,000 

+     726,000 

19,183,000 

4-  2,696,000 

Southern 

2,045,000 

4-     113,000 

6,720,000 

4-      259,000 

St.  Louis  &  San  F. . 

* 

4,370.000 

4-    5M.0O0 

15,836,000 

4-  1, 554,000 

Union  Pacific 

4,370,000 

4-     366,000 

15,790,000 

•t-  I,543,oOo 

Wabash 

3,053.912 

4-     362,619 

",503,767 

4-  1,081.81 

*  Gross  earniEgs. 

TRAMWAY   AND 


I  Surplus. 

OMNIBUS. 


$  Loss. 

-HOME. 


£ 

/ 

£' 

£ 

Bath  Electric 

Dec.  11 

677 

4- 

26 

50 

43,853 

4- 

2,291 

Bristol 

ti    '3 

6,773 

4- 

«15 

t 

345,870 

4- 

29.350 

British  Elec.  Tract. 

If     13 

33,131 

4- 

2,688 

t 

1,643.327 

4- 

55.401 

Dublin  United 

)i    13 

5,575 

4- 

316 

24 

138,203 

7.630 

F.l.A.T 

I  une  29 

JulyM 

4,023 

— 

312 

,«. 

General  Motor 

17.289 

— 

471 



_ 

_ 

Hauings  and  Dlst. . 
Isle  ol  Thanet 

Dec  12 

6(4 

275 

4- 

2 

• 

.       *m 

— 

1,408 
no 

Lanarkshire 

H      5 

1.425 

4- 

8 

44 

72,07a 

-»■ 

1,617 

Lancashire  United.. 

,,  ji 

1,293 

4- 

S3 

+ 

70,250 

4- 

123 

London  Cnty.  Cncl. 

M       4 

40,069 

— 

2,716 

i 

1,492,835 
606,216 

77.3S2 

London  General    . . 

57.308 

4-  18,249 

* 

4- 

'93,967 

London  United      . . 

^M^ 

4- 

.   301 

t 

309.707 

— 

13.239 

Meiropolitan    Elec. 

4- 

537 

t 

437,411 

— 

144 

Nat.  Steam  Car    . . 

«.o84 

4- 

938 

: 

11,423 

4- 

5.36s 

Potteries  Klectric . . 

a,i74 

4- 

99 

50 

97.312 

— 

1.149 

Provincial    . . 

1, 60a 

4- 

104 

« 

>7.34i 

4- 

973 

Sunderland  . . 

1.236 

4- 

105 

6 

^^^l 

4- 

162 

Yorks.  (Wst.  Rdng.) 

4- 

89 

50 

+ 

1.417 

TRAMWAY  AND  OMNIBUS.- 

FOREIGN 

AND  COLONIAL. 

Anglo-Argentine    . . 
Auckland  Electric. . 

Dec.  16 

56.863 

. 

4.713 

* 

1,586,217 

4-      130.4*19 

Nov.2::.( 

19.174 

4- 

2.580 

s 

97.203 

+        15.751 

Bahia 

Sept.  i 

5.400 

4- 

1,803 

41,331 

4-          5.703 

Bombay  Electric  . . 

Nov.  21 

3.459 

4- 

•79 

47 

142.763 

4-          5.714 

Brazilian  Street    . . 

Oct. 

Ml'i,44.563 

— Mls.2,79S 

Ml8.117,o64 

-M1«.7,245 

Brazilian  Traction  . 

206,369 

— 

402,376 

Brisbane 

Nov. 

24,310 

4- 

2.42<^ 

11 

228,421 

4-            SSI 

British  Columbia  . . 

Oct.     1 

«i64.663 

4- 

«15.6S9 

•779.005 

4-  •163,863 

B.  A.  Lacroze 

Nov. 

44.773 

4- 

3.4'7 

116,864 

4-         29,120 

Calcutta 

Dec.  14 

Rs.64,890 

4- 

Rl.7.370 

50 

Rl30.75.919 

4-R2,17,333 

Cape  Electric 

Nov, 

64.149 

— 

Cartagena  Sc  Her.  . , 

,, 

4- 

294 

11 

1J.34J 

—         2,444 

Hong  Kong . . 

Dec  14 

•  •.8i9 

— 

»8,105 

•520,581 

4.    •41.407 

Kalgoorlle    .. 

Nov. 

1,861 

^ 

II 

34.604 

La  Plata       .. 

,, 

S,»o 

4- 

764 

46,314 

4-          1.923 

Lima 

13,800 

^ 

88 

11 

150,814 

—       10.145 

Lisbon 

Oct. 

Ml8isgj4l 
Rs.23,821 

— . 

— 

Madras 

Dec.  15 

4'Rs.  l.oqi 

Rs.S68,6oi 

4-  Rs.  j9,iio 

Manaos 

Nov.  23 

a«>4 

+ 

798 

tMm 

4-          1,741 

Manila 

.,      1 

t7t,"0 

4- 

•212 

II 

4-     •36.718 

Melbourne  . . 

6Ctooe 

— 

— 

^ 

Mexico 

Nov.  i 

•305.173 

4- 

•39.606 

•3,250,043 

4-  •361,161 

Para 

Dec.  15 

3«io 

4- 

126 

3 

8,071 

4-           640 

Perth 

..    '3 

2,131 

4- 

3« 

93.938 

4-        13.369 

Puebla 

Nov.  ; 

$6iA>o 

4- 

•3.500 

11 

•648.150 

4-     •45.850 

Rangoon 

.,     « 

5.530 
132.824 

4- 

686 

50,019 

4-         2,9>o 
4-      108,893 

Rio  de  Janeiro 

Aug.   8 

+ 

5,492 

1,005,043 

Sao  Paulo     . . 

,.     ! 

«'39.598 

+ 

•49.839 

•1,795.784 

X*^^. 

Singapore  Electric  . 

Dec,  14 

(10.435 

-r 

•443 

•510,401 

Toronto 

Oct,    i 

(381,619 

4- 

••5.550 

•3.567.719 

4-   •313.215 

United     of     Monte 

Video 

Nov. 

29,613 

4- 

3.009 

19,623 

4-          S.ong 

Vera  Cruz    .. 

..     f 

ttSjaoo 

4- 

•1.600 

•174,300 

4-     •45.800 

Winnipeg    . . 

Oct.    i 

•150966 

•19.148 

• 

•  i,«i,7i4 

—  »l7i.9o8 

'  Jan.  1. 


t  15  days. 


d  28  days. 


I  Nett. 


RUBBER  COMPANIES. 


Namk. 


Last    This 
Week  Week 


Nahs 


Last    This 
Week  Week 


Anglo-Ceylon,  £i 

Anglo-Dutch  PIantn.£i .. 

Anglo-Malay,  2/- 

Anglo-Sumatra,  £1   

Bandar  Sumatra,  i5/-pd. . . 

Banteng,  £1    

Batu  Caves,  £1 

BatuTiga,  £1 

British  N.  Borneo  Trust. 

Bukitci'o'h.'i/-"!!! !!!!!.'! 

Bukit  Kajang,  £1  

Bukit  Mertajam,  1/- 

Biikit  Rajah,  £1 

Bukit  Senibawang,  2/-. . . . 

Castlefield,  £1    

Ceylon  Para,  2/- 

Chersonese,  2/- 

Cicely  Ordinary,  1/ 

Consolidated  Malay,  i/-.. 
Damansara,  £1 
Dolok,  4/-  pa.. 


Eastern  Internal,  £1 .. . 
Federated  Selangor,  £1 
General  Ceylon, £1  .... 

Glen  Bervie,  £1 

Glendon,  £1 

Glenshiel,  £1 

Golconda.£l 

Golden  Hope.  £1 

Grand  Central  £1 

Guayule,  £1     

Gula-Kalumpong,  £1   .... 
Highlands  &  Lowlands,  £1 

Inch  Kenneth.  £1 

Java  Amalgamated,  £1    . . 
Java  luv.  Ln.&  Ag.  15/- pd. 

Java  United.  £1 

Johore  Rub.  Lands,  £1 . . . . 

Jong  I.andor,£i 

Jugra  Land  &  Rub,,  £1    .. 
Kamunlng(Perak)A.,  1/  .. 

Kapar  Para,  £1 

Kepong,  2/- 

Kepltigalla,  £1    

Klanang  Produce,  is 

Kuala  Lumpuc,  £1    

Labu,i/-  

Lanadron,  £1 

Langen  (Java)  £ 

Langkat  Sumatra,     i  .... 


Lanka  Plantations,  £1.... 

Ledbury.  £1 

Linggi  Plantation, 2/    .... 

London  Asiatic,  1/    

Lumut,  £1   

Lnnuva.  £1 

Mabira  Forest.  £1 

Malacca  Ordinary,  £1  .... 

Malavalam,  £t  pa 

Membakut,£i 

Merlimau,  2/ 

Mount  Austin,  £1 

Muhesa,  £1 

North  Borneo  State.  £1... 
North  Hummock,  £1    .... 

Patallng,2/-    

Pelmadulla,  £1  

Perak,is 

P.P.K.  (Ceylon),  £1 

Rubber  Est.  of  Ceylon,  £1 
Rub.Est.  of  Johore,  £1  .. 
Rub.  Invest. Trust, 10/- pd. 

Rubber  Share  Trust,  10/. 

Sagea,  £1 

.St.  George,  £1    

Sapumalkande,  £1    

Seaheld,  £1 

jSekong,  i2/6pd 

!  Selangor,  1/ 

jSendayan,  £1 

Seremoan,  £1 

Sialang,  £1 

Singapore  Para,  1/  

'Straits  S.  (Bertam),i/... 

Sumatra  Consd.,  £1 

ISumiura  Para,  £1 

I  Sungel  Choh,  £1   

Sungei  Kapai.i/ 

Sungei  Salak,  £ 

Sungei  Way,  £1 

Talping,  2/- 

TaliAyer,  £1 

randjong,  £  1  . . . 

Tanjong  Malim, 


15/ pd. 


,  Tehran,  £1 

|Tremelbye,£i  ..... 
United  I.ankat.  £1  , 
United  Serdang.  £1 

I  United  Sumatra,  2V- 

i;VaIlambroS8,l/ .... 


»/lJ 
ipm 


'(3      7/6 
14/iix   24/31 


t  ttom  Jan.  i.        '  Oct.  i.       %  Apl.  i.        1  Nov.  j. 


Wknlock  Brewkrv  Co.,  Ltd. — Including  ,£2,903  brought 
forward,  which  was  .£1,864  more  than  a  year  ago,  this  com- 
pany had  £'>793  more  at  ;^23,ig6  as  divisible  nett  profit  for 
it.s  year  ended  October  31.  In  reality,  therefore,  the  earnings 
were  slightly  less,  but  the  directors  raise  the  dividend  on  the 
ordinary  shares  by  1  per  cent,  to  4  per  cent,  per  annum,  and 
again  write  ;f5,ooo  off  properties  and  loans  account.  This 
leaves  £2,6016  to  be  carried  forward.  Cash  is  ;£i3,835,  and 
stock-in-tracle  valued  at  ^11,640.  Altogether  the  capital  value 
of  the  brewery  and  properties  is  still  i779,a45-  The  directors 
declare  that  taxation  took  $q  per  cent,  of  the  nett  earnings. 
A  year  ago  they  put  the  proportion  at  58  per  cent. 

K.  W.  T.tRRV  AMI  ("o.,  Ltd. — Business  was  less  profitable  for 
this  South  .African  trading  company  in  its  year  ended  August 
31  last,  but  the  report  points  to  encouraging  symptoms  for  the 
future.  Profit  fell  off  ^^'3,583  to  ;£a2,9ii,  or,  including  /6,6is 
brought  forward,  to  ^agjijiS.  The  directors  judiciously  redac« 
the  dividend  from  10  per  cent,  to  7i  by  a  final  payment  of 
5  per  cent.,  and  add  /3,ooo  as  against  ;fi,ooo  a  year  ago  to 
reserve.  This  leaves  £0,27*  to  be  carried  forward.  The  re- 
serve will  not  amount  to  ;f39,ooo.  Cash  is  juM  about  half 
what  it  was  a  year  aeo  at  ^7,127,  and  the  company  owes 
/43,453  to  sundry  creSltors,  including  its  bankers.  This  is 
/3,ooo  more,  .\gainst  that  the  gr.ods  account  has  gone  up 
2i6,26a   to    £211,175. 


838 


Ube  Jnvestors'  IRevtew* 


December  21,   1912. 


THE 


NORTHERN  EQUITABLE 

INSURANCE    •    COMPANY    •    LIMITED. 

PERSONAL     ACCIDENT.  ALL    SICKNESS 

ACCIDENT    AND     DISEASE. 
BURGLARY.  GLASS.  GUARANTEE. 

FiRx:.      iwroTOJR  vskicx^e:. 

THIRD  PARTY.    WORKMEN'S   COMPENSATION 

PROPERTY     OWNERS'     LIABILITY. 
OPTICIANS'  INDEMNITY.     MONEY  IN  TRANSIT. 

Write   for   Attractive    Prospectus   to— 

!-!,!„(•  niK-.o    S   65,  Bath  Street,    GLASGOW. 
Chief  Offices    |   ^f  Bucklersbury.    LONDON,    B.C. 

JOHN     MIRRILEES,   General  Manager  and  Secretary. 


CENTRAL 

Guaranteed  by  the  Liverpool  and  London  and  Globe  Insurance  Company,  Ltd 

Whose  Assets  Exceed £11,000,000 


INSURANCE 
COMPANY,  LTD. 


Chairman 


■    WALTER  CHAMBERLAIN.  Eki. 
FIRE.                   ACCIDENT.  BURGLARY. 

WORKMEN'S    COMPENSATION^ LOSS    OF    PROFITS 

Head  Office— 1.  Cornhill.  London.  E.C.    HUGH  LEWIS,  Manager  &  Secretary 


nrx 


ASSURANCE   COMPANY 

LIMITED. 

Established  1782. 

Head    Offices:    19   &    70,    LOMBARD    ST.,    LONDON,    E.G. 

Total  Assets  Exceed  JB1S,000,000. 

Claims  Paid  Exceed  jaS8,000,000. 

Chairman-RT.  Hon.  LORD  GEORGE  HAMILTON,  P.C,  G.CS.I. 


FIRE. 


LIFE. 


ACCIDENT. 


MARINE. 


Loss  of  Profits  following  Fire,  Workmen's  Compensation,  Fidelity  Guarantee 
Burglary,  Trustee  and  Executor,  &c. 
Prospectuses  and  Proposal  Forms  maybe  obtained  on  application  to  any  of 
the  Branch  Offices  or  Agencies,  or  to  the  Head  Ofl&ces. 

General  Manager        -        SIR  GERALD  H.  RYAN. 

SCOTTISH  UNION  &  NATIONAL 

INSURtNCE  COMPANV. 

ESTABLISHED    1824. 

FUNDS    OVER    £6,700,000. 


FIRE,  INCLUDING  LOSS  OF  PROFITS;  LIFE,  ACCIDENT,  ILLNESS,  ANNUITIES, 
PENSIONS,  LEASEHOLD,  BURCLARr,  CLASS  BREAKAGE,  TRANSIT  OF 
SECURITIES,  FIDELITY,  PROPERTY  OWNERS'  LIABILITIES,  MOTOR  CAR 
RISKS,  THIRD  PARTY  AND  EMPLOYERS  LIABILITY  INSURANCES  EFFECTED 
ON  THE  MOST  FAVOURABLE  TERMS. 
Please  apply  for  particulart  to 

Edinburgh:  35,  St.  Andrew  Square. 
London:  5,  Walbrook,  B.C.,  and  55,  Pall  Mall,  S.W. 


XLbc  5npestors'  1Rev>iew* 

The  Week's  Money  Market. 

Bank  Rate  5  per  Cent.     (Increased  from  4  per  cent, 
on  Thursday,  October  17,  1912.) 

Norfolk  House,  Friday  Evening. 
Considerable  apprehension  was  felt  in  the  Money 
market  lest  the  Bank  should  decide  to  raise  its  rate 
yesterday,  and  the  fact  that  the  possibility  of  a  change 
could  even  be  discussed  is  proof  of  the  abnormal  situa- 
tion. A  rise  in  the  Bank  rate  in  December  is  a  most 
unusual  occurrence,  which  is  only  adopted  in  times  of 
abnormal  stress,  the  last  occasion  on  which  such  a  step 
was  taken  having  been  in  1889,  the  year  before  the 
Baring  crisis.  Had  conditions  now  been  of  the  usual 
character,  there  would  have  been  nothing  to  disturb 
the  equanimity  of  credit  dealers,  as  they  are  always 
prepared  for  the  more  or  less  severe  squeeze  which  is 
inevitable  at  this  season,  and  even  if  there  had  been  a 
little  extra  pressure  in  Berlin  it  would  not  have  mattered 
much.  Now,  however,  the  financial  stringency  on  the 
Continent,  and  especially  in  Germany,  has  been  aggra- 
vated by  the  political  disturbances,  and  the  demands  for 
gold  have  been  serious  enough  to  cause  anxiety.  The 
horizon  seemed  to  clear  a  little  towards  the  end  of  the 
week,  as  for  one  thing  the  threatened  drain  to  New 
\ork  was  averted,  and  the  exchange  has  now  risen  to 
well  above  gold  point.     In  the  open  market,  too,  Ger- 


many restrained  its  eagerness  for  the  metal,  owing,  it 
was  said,  to  a  hint  that  unless  this  was  done  an  ad- 
vance in  the  Bank  r:ite  would  be  inevitable.  Berlin 
consequently  contented  itself  with  something  less  than 
;£r40o,ooo,  and  although  India  engaged  a  double  quan- 
tity owing  to  the  intervention  of  the  holidays,  it  was 
estimated  that  after  meeting  trade  requirements  there 
was  about  ;^2oo,ooo  available  for  the  Bank.  As  the 
Bank  directors  were  naturally  exceedingly  reluctant  to 
make  a  change  which  was  bound  to  have  a  very  serious 
influence  on  all  monetary  centres,  they  availed  them- 
selves of  the  opportunity  afforded  by  this  lifting  of 
the  cloud,  and  decided  to  leave  the  rate  at  5  per  cent. 
It  is,  however,  an  open  question  as  to  whether  they 
have  not  run  considerable  risks  in  doing  so,  as  it  is 
far  from  certain  that  Germany  will  be  able  to  get  over 
the  end  of  the  year  without  a  good  deal  more  assist- 
ance. In  addition  there  seems  to  be  a  possibility  that 
the  Argentine  demand  for  gold  may  commence  in  real 
earnest  almost  any  day  now,  and  altogether  there  are 
still  sufficient  disturbing  elements  to  make  the  future 
uncertain.  The  market  showed  that  it  recognised  that 
it  would  not  be  safe  to  assume  that  all  danger  was  over 
by  maintaining  a  very  firm  and  cautious  attitude  after 
the  decision  of  the  Bank  Court  was  made  known. 

With  the  preparations  for  the  holidays  in  full  swings 
and  the  arrangements  for  the  end  of  the  year  begins 
ning,  money  has  naturally  been  in  keen  demand. 
Borrowers  paid  up  to  4^  per  cent,  for  overnight  loans- 
without  getting  all  that  they  needed,  and  a  consider- 
able business  was  done  by  the  Bank  in  short  bills  at 
5  per  cent.  The  credit  obtained  in  this  way,  being 
mainlv  due  to  preparations  for  the  end  of  the  year,  has 
been  lent  out  in  the  meantime,  and  as  a  rule  balances 
have  been  offered  in  the  afternoons  down  to  3  per  cent., 
but  these  were,  of  course,  "  bad  "  money  and  of  little 
real  use  to  the  market.  Weekly  money  generally  costs 
4J  per  cent.,  while  fixtures  into  the  New  Year  were  ar- 
ranged at  44-4f  per  cent.,  according  to  date,  and  the 
India  Council  got  the  lower  of  these  rates  on  renewals  ' 
for  about  a  month.  Yesterday  applications  -at  the 
Bank  were  trifling,  but  the  lull  was  only  temporary,  a 
fairly  large  business  having  been  done  there  to-day, 
and  from  now  on  to  the  end  of  the  month  the  pressure 
is  likely  to  increase. 

As  already  noted,  the  discount  market  has  been 
more  or  less  under  the  influence  of  fears  of  an 
advance  in  the  Bank  rate,  and  most  houses  have  been 
sellers  rather  than  buyers.  Some,  however,  wanted 
bills  to  replace  expiring  maturities,  and  as  holders 
showed  a  greater  readiness  to  turn  out  their  cases  a 
fair  business  was  done  in  three  months'  paper  at  4^-5 
per  cent,  in  the  beginning  of  the  week  and  5-5J  p)cr 
cent,  later.  Fours  and  sixes  were  quite  out  of  favour, 
owing  to  the  more  general  recognition  of  the  fact  that 
money  is  not  going  to  be  appreciably  cheaper  for  some 
time  to  come.  Quotations  for  these  usances  were 
gradually  advanced  from  4-^^-45  per  cent,  and  41^-4^ 
per  cent,  to  4if-S  per  cent,  and  4!  per  cent,  respec- 
tively, and  sellers  found  it  difficult  to  place  them  even 
at  the  higher  of  these  figures.  The  market  became  a 
shade  easier  after  the  decision  to  leave  the  Bank  rate 
unchanged  became  known,  and  some  business  in  three 
months'  bills  was  done  at  4^  per  cent. 

Home  requirements  drew  away  a  large  amount  of 
gold,  and  although  exports  only  amounted  to  ;^228,ooo 
the  decrease  in  the  stock  of  coin  and  bullion  was 
;^i, 772,000.  As  at  the  same  time  the  note  circulation 
showed  an  expansion  of  ;^38o,ooo,  the  total  reserve 
was  reduced  b\'  ;^2, 152,000,  and  is  now  down  to 
;^22, 170,000  as  against  ;^'23,304,ooo  at  the  correspond- 
ing date  a  year  ago.  Public  Deposits  were  only 
;^83,ooo  up,  so  that  the  market  did  not  lose  much  in 
that  direction,  but  with  the  heavy  decrease  in  reserve 
to  be  provided  for  the  addition  to  Other  Deposits  was 
no  more  than  ;£['903,ooo,  although  the  large  sums 
borrowed  increased  the  Other  Securities  by  ;^3, 172,000. 
Apart  from  ;^io2,ooo  on  Princess's  Hotel  preference 
shares  on  the  23rd,  ;^325,ooo  on  the  latest  New  South 
Wales  loan  on  the  23rd,  and  ;^"i8s,ooo  on  the  City  of 
Sydney  (N.S.W.)  on  the  28th..  the  instalments  on  new 
issues  payable  next  week  are  of  little  importance. 
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Silver. 

The  recent  bear  "  squeeze  "  having  come  to  an  end, 
the  market  for  bars  relapsed  into  normal  conditions 
this  week.  American  supplies  came  forward  rather 
more  freely,  and  the  bazaars  were  also  inclined  to  sell, 
but  *^he  amounts  offered  were  not  sufficient  in  them- 
selves to  depress  quotations  appreciably.  There  were, 
however,  very  few  buyers,  and  prices  gradually 
dropped,  the  spot  metal  losing  -Jd.  and  forward  -f^d. 
with  the  result  that  cash  silver  instead  of  being  at  a 
premium  is  now  ^g<).  under  forward.  At  the  lower 
levels  a  little  support  was  forthcoming  from  both  India 
and  the  Far  East,  and  the  market  closes  steady  at 
29jd.  per  oz.  for  spot  and  agj^^gd.  per  oz.  for  future 
delivery. 

Applications  for  the  Rs.  1,20,00,000  India  Council 
drafts  offered  on  Wednesday  amounted  to  Rs. 
i,93;2g,825  in  bills,  and  Rs.  6,37,00,000  in  telegraphic 
transfers.  Of  these  Rs.  27,90,000  were  allotted  in 
bills,  and  Rs.  92,10,000  in  transfers,  tenders  at 
IS.  43-32d.  and  is.  4jd  respectively  receiving  about  14 
per  cent.  Special  sales  have  since  been  made  of 
Rs.  29,767  in  bills  at  is.  4jd.  and  Rs.  13,00,000  in 
transfers  at  is.  4  5-32d.  The  amount  to  be  offered 
next  week  is  Increased  to  Rs.  1,30,00,000.  From  the 
beginning  of  the  financial  year  to  the  17th  inst.  the 
total  sales  were  Rs.  23,46,82,678,  realising  ;^i 5,696,949 
compared  with  Rs.  23,52,27,926  for  ;^i5,735>6i5  to 
December  ig  last  year. 

BANK    OF    ENGLAND. 
AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32.  for  the 
Week  ending  on  Wednesday,  Dec.  18,  1912. 

ISSUE    DEPAKTMENT 


£ 

£ 

Notes  Issued 

49.856,323 

Government  Debt.. 

11,015,100 

Other  Securities     ..         . 

7,434,900 

Cold  Coin  and  Bullion    . 

.      31.406,325 

Silver  Bullion 

f49.S56,325 

£49,856,325 

BANKING    DE 

PARTMENT. 

£ 

■    13,034.568 

Proprietors' Capital 

14.553.000 

Government  Securities  . 

Rest 

3,225,950 

Other  Securities    .. 

.     34,157.326 

Public  Deposils(including 

Notes 

21,102,380 

Exchequer,      Savings 

Gold  and  Silver  Coin 

1.067,572 

Banks,  Com  missloners 

of  National  Debt,  and 

Dividend  Accounts)  ., 

11,300,721 

Other  Deposits 

40,210,594 

Seven  Day  and  other  Bills 

41.581 
£69,361,846 

£69,361,846 

Dated  Dec.  19,  1912.  J.  G.  NAIRNE,  Chief  Cashier. 

BANKINfi  DEI'AHTMENT. 
In  the  fallowing  table  will  be  found  the  movements  compared 
with   the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year: — 


Last  Year 
Dec.  20. 

Dec.  II. 
1911. 

Deo.  18, 
igii. 

Increase. 

Decrease. 

3.163.354 

55.207,032 

40.839,735 

31,407 

J5.271.183 
35.218,933 
«3.304,43S 

Liabilities. 
Rest 

Pub.  Deposits.. 
Other    do. 
7  Day  Bills 
Assets, 
Gov.  Securities- 
Other        do. 
iotal  Reserve.. 

NoteCirculation 
Coin  and  Bullion 
Proportion 
Bank  Rate 

i 
3,201,702 
■■.217,543 
39,337,862 

31.855 

13.034,576 
30,985,460 
24,321,926 

2^.373.630 

34,245.556 

48J  p.c. 

5_  ..„  _ 

£ 
3,225,950 
11,300,721 
40,240,594 

41 1581 

■3.034.568 
34.157.326 
22,169,952 

28,733,945 
32.473.897 
43  p.c. 
5    ,. 

i 

24,248 

83,178 

902,732 

9,726 

Decrease. 

8 

2.»5i.974 

3,  ■71.866 

Increase. 
3,^7i,866 

3,171,866 

f. 

29,285  goo 
34,140,332 

418  P-c. 

4     .. 

Increase. 
(. 
380,315 

Decrease. 
£ 

1.771.659 
5i  p.c. 

ForeiKn  Bullion  movement  for  weeV  ^^228,000  out. 

LONDON    BANKl:KS*  CLEAKlN(i. 


1912. 

1911. 

Increase. 

Decrease. 

191a 

£ 

0. -f 

£ 

£ 

January.' 
Feb. 

1,419,504,000 

1,388,207,000 

31,297,000 

— 

1,195,648,000 

1,181,945,000 

13,703,000 

— 

Mar. 

1,170,679,000 

1,166,931,000 

3,748.000 



^fa'y 

1,177,786,000 

1. 135.817.000 

41,969,000 



1,525,056,000 

1,450,678,000 

74,378.000 



June 

1,190,578,000 

1,020,472,000 

170,106,000 

— 

July 

1,603,719,000 

1,522,945.000 

80,774.000 

— 

Aug. 

1,114,693,000 

942,175,000 

172.518,000 

— 

Sept. 

1.126,426,000 

1,018,340,0(70 

I08,c  86,000 

— 

Oct. 

1,684,030,000 

■.423.350,000 

260,480,000 



Week  endiuft 

Nov.  6 

327.380,000 

246,816,000 

80,564,000 



..    13 

278,682,000 

300,659,000 

— 

2l,977iOOO 

M     w 

348,099,000 

24I,225,0C0 

.  106,870,000 

— 

..     27 

276,264,000 

308,481,000 

— 

32,217,000 

Deo.    4 

375,692,000 

30»,O23,00O 

73,669,000 

— 

,,    II 

270,566,000 

249,034.000 

21,332,000 

— , 

..    <8 

334.397.000 

316,092,000 

8,305,000 

~~ 

Tot»l    .. 

15,419.  <99.ooo 

14,227,396,000 

1,191,803,000 

- 

The  following  bullion  movements  on  foreign  account  have  takeD- 
place  at  the  Bank  of  England  since  our  last  issue: — 


Arrivals. 

Withdrawals. 

Saturday— Ecuador     . . 
Monday — Bars    .  . 
Tuesday — Constantioople 

,,          Ecuador 
Thursday — Bars 
Friday— Bars      . . 

. .    £10,000 

40,000 

. .      63,000 

lO.OOO 

24,000 
. .     149,000 

Saturday— Esypt 
Tuesday — France 

Gitiraltar   .. 
Thurs<Iay — India        • . 
Friday— Australia 

Nett  Influx  . . 

. .  £ioo,ooc 
10,000 

lOpOCO 

SO,oo5 

12,000 

..     116,000 

£298,000 

TREASURY  BILLS  OUTSTANUING. 


Amount. 

Ducalloo. 

When  repayable. 

Rate  per  cent. 

£ 

3,000,000 
3,000,000 
1,300,000 
3,000,000 
*7, 000,000 

3  months 
6  months 
6  months 
6  months 

February  '». 
21. 
March  4. 
„    16. 

£   ..  d. 

3    0    li 
J     6    M 
3    4    71 

17,500,000 

Issned  privately. 

PUBLIC  INCOME  AND  EXPENDITURE. 

(For  7  days  ended  December  14.) 


Revenue. 

BXPBMDITUKB. 

Customs          

i 

866,000 

National  Debt  Service 

£ 

292,639 

Excise 

740,000 

Development  &  Road  Impvt. 

55^15 

Estate,  &c.,  Duties  .. 

424.000 

Payments   to    Local    Taxi- 

Stamps 

22  3. 000 

tion 

134,059 

Land  Tax  and  House  Duty, 

— 

Other   Consolidated     Fund 

Property  and  Income  Tax  . 

71,000 

Cbarf^es       

_ 

Land  Values  Duties.. 

10,000 

Supply  Services 

2.718445 

Post  Office       

iSo,ooo 

Crown  Lands 

- 

Advances  for    Interest  od 

Suez  Canal  &  Sundry  Shares 

lO.OCO 

Exchequer  Bonds . . 

— 

Miscellaneous 

I07,5a6 

For  Exchequ»-r  Bonds  under 

Bullion  advances  repaid     . . 

the    Capital    Expenditure 

Treasury  Bills 

— 

Money)  Act,  1904  . . 

— 

For  Exchequer  Bonds  under 

Under  Telegraph  Acts  1893-7 

— 

the  Capital     Expenditure 

Under  Telephone  Transfer 

(Money)  Act.  1504  . . 

— 

Act 

_ 

Exchequer  Bond  issue 

— 

Under  Military  Works  Acts, 

Telegraph  Acts,  1892-1907  .. 

— 

1807-1903       

Public  Buildings  Expenses' 

_ 

Telephone  Transfer  Act     . . 

— 

Military  Works  Acts 
Public  Buildings  Expenses.. 
Puolic  Offices  Site  {Dublin} 

— 

Act 

^ 



Under    Public  Offices  Site 

— 

(Dublin)        

— 

Land  Registry 

— 

Under  Land  Registry 



Cunard  Loan 

— 

Old    Sinking  Fund    1910-11 
applied  to   reduce   Debt, 

Suez  Canal  Drawn  Shares  .. 



China  Indemnity      .. 

— 

1911  Section  "  A  " 

— 

Wdys  and  Means  Advances 

— 

—. 

Temporary    Advances    De- 

Old   Sinkng   Fund   1911-ia 

ficiency         

— 

issued  10  reduce  Debt      . , 

250,000 

Decrease      in      Exchequer 

Cunard  Loan  Repayment  .. 

_ 

balances       

809,53a 

Treasury  Bil's  (nett  amount) 
Ways  and  Means  Advances 

— 

repaid             

— 

Increase      in        Exchequer 

balances        

^3 

.441.058 

^3.441, 05  ti 

NEW   YORK  ASSOCIATED  BANKS   (dollar  at  48.), 

Dec.  14,1912  Dec.7,  i9i2|Nov.3o,  i9i»Dec.i6,  igit 


Specie       

Legal  tenders 

Loans  and  discounts    . .         . . 

Circulation  

Nett  deposits 

On  deposit  with  Clearing] 
House  Members  carrying  \ 
25  p.c.  cash  reserve        ..) 

Bank's  cash  in  vault    .. 

Trust  Co.s'casb  in  vault  &  Bks. 

Aggregate  Lawful  Reserve    . . 

Excess  Lawful  Reserve 


I 

58,8418,000 

16,410,000 

368,612,000 

?, 380,000 
_     ,290,000 

9,048,000 

63,274,000 
11,984,000 
75,158,000 


I       1        i  £ 

59,iiS,oco  I    60,160.000  63,352,000 

16,288,000      16,29^.000  16,908,000 

372,684,000  :  378,9l2/>oo  368,336,000 

9,352,000  !      9,372,<oo  10,216,000 

332,164,000     339,232,000  333,910,000 


8,988,cao 
62,726,000 

12,l8o,CO0 

74,906,000 


9,iSo,ooo      io,ioS,ooo 


63,914,000 
12,544.000 
76,458,000  ; 


67.062,000 
12,100,000 
79,162,000 


1,094,000  1        *i4,ooo  I  4,000  i     3,094,000 


*  Increase  in  deficit,  or  ^10,000  decrease  in  reserve. 

NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  4s.). 


Loans  .. 
Specie  . . 
Deposits 
Legal  Tenders 


Dec.  14, 1913 


114^464600 

13,339,600 

113,189,600 

1,665,600 


D«c.  7, 1913. 


113,807,000 

13,536,20a 

114,673,000 

1,689,400 


Nov.  30,  I9ia.i  Dec.  16, 1911. 


116,333,400 

13,331,600 

H5,833,ooo 

1,679,000 


133.708,400 
13,341,80a 

13t,48lA)0 

a,388,Coa 


BANK 

OF  FRANCE  (25  traics  to  tke  t) 

• 

• 

Dec.  19,  1913. 

Dec.  IS,  1911. 

Dec  3, 1912. 

Dec.  tl,  1911. 

£ 

£ 

{ 

£ 

Gold  In  hand 

138,373,  >20 

nS,3o3,93a 

118,408,910 

•Asp.^ 

Silver  In  hand 

39,047,760 

•9.033,720 

39,331,800 

32,463.60a 

Bills  disoounted      .. 

66,141,800 

6>ii37,O40 

63,749.320 

48,107.340 

Advances 

29,030,400 

131,488,720 

aS.82 1,80a 

39,047,180 

.7.j6a,oj» 
209.019,880 

NoteCirculation 

tao,869,;io 
9,45*.  160 

•25,512.360 
9,796,840 

Public  deposits 

8,611,120 

ll,742.88l> 

Private  deposits 

37,640,040 

«3.7»S,68o 

35.9  7.100 

«»,4».o«0 
36*J«» 

Foreign  Bills.. 

855,640 

859,800 

»93,o»o 

Proportion  between  bttlUoo  aad  einolation  71  pec  ceui, 

ceni.  a  week  ago. 


7>A  I 


840 


XTbe  Jnvestors'  IRevfew. 
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IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


Cash  in  band 
Treasury  Notes 
Bills  discounted 
Advances  on  stocks, 
Note  circulation      . 
Public  deposits . 


Dec.  14,  igi2.  Dec.  7,  191 2.     Nov.  30,  1912.:  Dec.  15,1911. 


£ 

51,894,850 
1,135,200 

75.3''5.550 

4,157,900 

96,955.500 

33,924,200 


£ 
51,429,300 

1,17!. 350 
71,012,700 

4,650,600 
97,808,000 
28,523,250 


£ 

53.232,550 
1,238,350 

71.544,000 

6,426,500 

100,498,950 

30,061,000 


£ 
54,809,850 

2,098,750 
62,923,850 

4,307,100 
85,098,100 
36,828,500 


Notecirculatlon  above  legal  maiiniuin,  subject  to  taxation,  £15,212,000,  aijainst 
£16,733,350  above  the  legal  maximum  last  week. 

AUSTRIAN-HUNfiARIAN  BANK  (24  crowns  to  the  £). 


Gold  reserve.. 
Silver  reserve 
Foreign  bills 
Advances 
Tlote  Circulation 
Bills  discounted 


Dec.  14,  igi2.  Dec.  7,  igi2.    Nov.  30, 1912.  Dec.  15,1911 


£ 
50,379,917 
10,191,833 
2,500,000 
10,484,209 
108,097,708 
50,795.375 


£ 
50,950,125 
10,336.250 
2,500,000 
9,683.958 
107.035,750 
49,977,333 


£ 

51,342,750 
10,608,916 
2,500,000 
9,004,500 
109,092,625 
50,531,667 


£ 

53,805,500 
11,789,083 
2,500,000 
4.465,042 
95.365,458 
40,653,042 


BANK  OF  RUSSIA  (10  roubles  to  the  £). 


Gold 

"Silver  and  subsidiary 

coin 

Advances    and    bills 

discounted 
Securities  belonging 

to  the  Bank 
Notes  in  circulation 
Deposits  and  current 

account 
Treasury  account    .. 


Aug. 16/29, 
1912. 

£ 

s.933,864 

}>039,482 
3,930,161 


530,725 
648,808 

567,855 
110,482 


Aug.  8/21, 
1912. 


Aug.  1/J4, 
1912. 


Aug.  16/29, 
19IJ. 


£ 
155.362,736 

8.124,573 

59,203.386 

9.373.267 
131.8i3.587 

61.437.145 
36.829  342 


£ 
155.175.015 

8,149.695 

60,184,021 

11,198,698 
130,000,786 

62,137.717 
39.297,774   I 


148,181,827 

7.379.695 

53,710,417 

11,305,208 
"3,735,609 

49,956,245 
42,645,920 


BANK   OF   SPAIN   (25  pesetas  to  the  £). 


Dec.  14, 1912 

Dec.  7,  1912. 

N0V.30, 1912 

Dec.  16,  igix 

£ 

£ 

£ 

£ 

Gold       

17.459.356 

17,433.573 

»7,407,859 

16,717.374 

Silver 

29,609,569 

29.539.095 

27,747,563 

30,310,581 

Foreign  Bills 

7,922,162 

7,810,568 

7.754.923 

5.791.842 

Discountand  Short  Bills     . . 

27,171,690 

27,390,272 

27,032,872 

32,406,060 

Treasury  Account 

27,778.806 

28,050,635 

28,173,836 

25,102,232 

Notes  in  Circulation  .. 

73,572.188 

73,806,269 

73,872,378 

69,718,624 

Current  Account  Deposits  .. 

18,055,201 

18,039,129 

17.858,075 

17,562,490 

Dividends,  Interests  . . 

1,150,535 

1,182,062 

1,831.635 

1.385.463 

Government  Securities 

6,375,739 

6,309,292 

5,607,569 

6,72*.f04 

BANK  OP  ITALY  (25  lire  to  the  £). 


Total  cash 
Inland  Bills 
Foreign  Bills     ., 
Advances 

Government  securities 
Circulation 
Deposits  at  notice 
Current  accounts 


Nov.  20,1912 


46,147,400 
19,362,280 
2,776,520 
5.503,960 
4,878,400 
67,442,080 
5,494,920 
2,021,000 


Nov. 10,1912  Oct.  3z,  1913  N0V.20, 1911 


46,135,800 
19,630,440 
2,788,320 
5.678,720 
6,829,800 
69,110,080 
5.379.240 
i,8j8,odc 


£ 

46,223,120 
20,778,000 
2,764,840 
5.743.720 
6,836,600 
69,647,280 
5,821,200 
1,613,960 


NATIONAL  BANK  OF  BELGIUM  (25  francs  to  the  £). 


Dec.  12, 1912  Dec.  5,  igi2  Nov.28,igi3.  Dec. 14,  igii 


Coin  and  bullion 
Other  securities 
Note  circulation 
Deposits     . , 


£ 

11,187,280 

27,371,600 

37,939,880 

4,611,040 


£ 

11,455,600 

27,321,280 

38,830,960 

5,279,520 


£ 

11,222,120 

27,838,400 

38,201,120 

4,678,320 


t 

9.997,320 
26,534,640 
36,205,560 

4,140,520 


NETHERLANDS  BANK  (12  Florins  to  the  £). 


Dec.  14,1912 


Gold 

Silver 

Bills  discounted,  etc., 

Note  Circulatioa 

Deposits 


Dec.  7,  1912 


£ 
13,427,193 

648,737 
14,969,506 
26,345,776 

978,970 


Nov.  30,1912 


£ 

13.479.694 

601.393 

14.930.492 

26,348,208 

1,008,143 


Dec.  16, 1911 


£ 
13.715,100 

592.934 
13.574.749 
26,810,003 

872,036 


£ 
11.457,273 
1,144,431 

14,6:?4  911 

25,956,934 

1,443.948 


BANK    OF    SWEDEN. 


Gold    .. 

Balance    abroad  and 

Foreign  Bills 
Swedish  and  Foreign 

Govt.  Securities  .. 
Discounts  and  Loans 
Notes  in  circulation 
Deposits  at  notice  , 


Dec. 


£ 
5.570,000 

4.310,000 

1,164,000 
9.410,000 
11,576,000 
4.752,000 


Dec.  7,  igia.    Nov.30, 1912.    Dec.  16,1911 


£ 

5,574,000 

4,388,000 

1,164,000 

8,603,000 

11,608,000 

4,034,000 


L 

5,576,000 

4,315,000 

1,164,000 
8,ogi,ooo 
11,882,000 
3,265,000 


£ 
4,727,000 

5,869,000 

850,000 
7,166,000 
11,075.000 
3,890,000 


BANK  OF  NORWAY. 


Gold 

Balance  abroad  and 

Foreign  Bills 
For'gn  Gov.  See's. . 
Discounts  &  Loans. 
Notes  in  Circulation 
Deposits 


Dec.  7, 1912. 


£ 
2,316,000 

1,277,000 

518,000 

3,527,000 

5,274,000 

483,000 


Nov.  30,  ign 


£ 

2,264,000 
J. 332, 000 

5iS,ooo 
3>4S3.ooo 
5.309,000 

419,000 


Nov.  22,  1912. 


£ 

2,253,000 

1,439.000 

518,000 

3,271,000 

5,172,000 

445,000 


Dec.  7,  1911. 


2,162,000 

1,239,000 

530,000 

3,194,000 

4,953,000 

329,000 


SWISS  NATIONAL  BANK  (25  francs  to  the  £). 

Dec.  14, 1912. 

Dec.  7,  1912. 

Nov.  30, 1912. 

Dec.  15,  igii. 

Gold  and  Silver      . . 

Bills 

Notecirculatlon     .. 
Short  term  advances 

7,658,318 
5.361.717 
11,511,152 
2,088,979 

7.657.2<-4 

5.397.748 

1j.713.360 

1,893,464 

7,588,680 

5.550,581 

12,198.484 

1,859,026 

6.411,744 
4.86«,6J4 
10,456,904 
2.307,556 

LONDON  COURSE  OP  EXCHANGE. 


Place. 


Amsterdam  and  Rotterdam 

Do.  do 

Antwerp  and  Brussels 
Hamburg 
Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles 

Switzerland 

Austria 

St.  Petersburg  and  Moscow 
Italian  Bank  Places. . 

New  York 

Madrid  and  Spanish  B.P... 

Lisbon 

Oporto..         

Copenhagen    

Christiania 

Stockholm 


Usance. 

Dec.  10. 

Dec.  12. 

Dec.  17. 

,r.| 
12-4I 

short 

12lJ 

'•2-il« 

3  inontbs 

12-4k 

3  montbs 

2570 

25-7ii 

»5-7ii 

3  months 

2079 

20-79 

2080 

3  months 

2079 

20-79, 

so-so 

cheques 

25-23 

25-23I 

25-22J 

3  months 

25-51 

25-51* 

2550 

3  months 

2551 
25-67 

25-5li 
25-67} 

^^ 

3  months 

3  months 

24'5? 
24tS 

2459 

24-62 

3  months 

24M 

24Ht 

3  months 

25-924 

25-92* 

260 

todays 
3  months 

^i 

t^ 

48H 
43t« 

3  months 

46i 

3  months 

46r 

46i 

3  months 

18-51 

18-51 

18-54 

3  months 

18-52 

18-52 

18-53 

3  months 

18-52 

18-52 

15-53 

Dec.  19. 


FOREIGN  RATES   OF  EXCHANfiE  ON  LONDON. 


Place. 


Parib chqs. 

Brussels  ....     chqs. 
Amsterdam..  |  signt 

Berlin  chqs, 

Hamburg    ,.  '  chqs 

Vienna sight 

St.  Petersbuigi  3  mlhs 
New  Yorlt  . .      sight 

Lisbon sight 

Madrid sight 


Last 
week's 


»5-ai» 
25-354 

I2-08 

20-45  J 
20-44 
«4"--9l 
93-85 

4-85J 
47id. 
26-99 


Latest. 


Place. 


Latest. 


Antwerp 

Italy 

Constantinople 
I  Rio  de  Janeiro. 
<  Buenos  Ayres  .| 
j  Calcutta 

Bombay 

Hong  Kong.... 
,  Shanghai  .... 
j  Singapore  .... 
'  Yokohama .... 


BANK  AND   DISCOUNT   RATES  ABROAD. 


Farts         

Berlin        

Hamburg 

Amsterdam         .,        .. 

Bniasela 

Vienna      

Rome        

St.  Petersburg    .. 

Madrid 

Lisbon       

Stockholm 
Copenhagen       . .        . . 

Calcutta 

Bombay 

New  York  call  money  . . 


Bank 
Rate. 


4 

6 

4i 

4 

9 

6 

6 

a 
it 

6 

l\ 

7 

6 

;-4j 


Altered. 


Oct.  31,  igi2. 
Nov.  14,  1912. 
June  II,  1912. 
Oct.  2,  1911. 
Oct.  16,  1912. 
Nov.  15,  1912 
Oct.  31,  1912. 
Oct.,  1912. 
August.  21,  1901. 
January  9,  1908. 
Nov.  14,  J912. 
Nov.  15,  1912. 
Nov.  28,  1919. 
Nov.  28,  1913. 


Open  Market. 

Last 
Week. 

Latest. 

3i 
6     • 
6 

6 

4 

5i 

51 

4i 

4 
S 
5 
i 

_ 

*~ 

OPEN  MARIiET  DISCOUNT. 


Thirty  and  sixty  day  remitted 

Three  months  „ 

Four  months  n 

Six  months  ,, 

Three  months  fine  ioland  bills 
Four  months 
Six  months 


Last  week. 

Per  cent. 


■  4Ji-4H 
.  4^41^ 
.  5i-5i 

■  5i-5i 
.  5i-5i 


BANK  AND  DEPOSIT  RATES. 


Bank  of  England  minimum  discount  rate 

,,  ,,         short  loan  rates 

Bankers' rate  on  deposits 
Bill  brokers'  deposit  rate  (call)     .. 
,1  7  and  14  days' notice 

Current  rates  for  7  day  loans 

,,  for  call  loans  ..         .. 


5 
Si 

4  — 4i 
3i-4 


This  week 
Percent. 

■•  -li^-s 

..  4i  -4M 
.  •  44  --41 
..       5i 


I! 

3i 

34—4 


Mr.  Bernerd  Marr. Johnson  and  Edward  V.  Reid  have  been 
elected  members  of  the  West  End  board  of  the  Phoeni.x  Assurance 
Company. 

Messrs.  Davies  and  Co.,  23,  Finch  Lane,  E.C.,  have  been 
appointed  special  agents  in  Great  Britain  for  the  Montreal 
Financial  Times. 

We  are  officially  informed  that  the  holders  of  more  than  75 
per  cent,  of  each  class  of  shares  in  the  Metropolitan  Electric 
Tramways,  Ltd.,  and  the  London  United  Tramways,  Ltd.,  have 
accepted  the  offer  of  exchange  recently  made  by  the  London  and 
Suburban  Traction  Co.,  Ltd.,  and  that  in  consequence  the  offer 
has  become  binding.  Transfers  will  be  issued  as  soon  as 
possible  for  execution  by  those  shareholders  who  have  accepted 
the  offer. 

"  My  Financial  Afiairs  "  appears  to  have  satisfactorily  filled 
a  long-felt  want  as  a  third  edition  has  just  been  issued  by  the 
Financial  Times.  The  book  is  so  drawn  up  that  the  keeping  cf 
one's  private  accounts  becomes  a  very  simple  matter  involving 
a  minimum  of  labour.  Jf  kept  according  to  the  instructions 
given  the  book  will  give  a  complete  record  of  income  and  out- 
goings, and  should  prove  invaluable  to  all  who  care  to  know 
just  how  they  stand  at  any  time.     The  price  is  los.  6d.  nett. 
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The   Week's   Stock   Markets. 


STOCK  EXCHANGE  SETTLEMENT  DATES. 

CONSOLS. 
Pay  Day,  Friday,  January  3. 
STOCKS  AND  SHARES. 
Mining  Shares  carry  over,   Tuesday,  December  24, 


,Continuaiion  Days. 
Fri.,  Dec.  27. 
Tues.,  Jan.  14. 


Ticket  Days. 
Sat.,  Dec.  28. 
Wed.,  Jan.  15. 


Pay  Days. 
Mon.,    Dec.  30. 
Thurs.,  Jan.  16. 


The  temporary  hitch  in  the  peace  negotiations,  un- 
certainty with  regard  to  Bank  rate,  and  the  approach 
of  the  Christmas  hohdays,  and  of  the  last  Settlement 
of  the  year,  have  been  restricting  influences  in  stock 
markets.  Business  in  consequence  has  been  more  than 
usiially  quiet,  and  during  the  greater  part  of  the  period 
under  review  the  tone  of  markets  was  dull.  On 
Thursday  matters  improved  a  little,  a  good  impression 
being  created  by  the  Russian  Prime  Minister's  speech 
on  the  policy  of  Russia  in  the  Balkans,  while  the  fact 
that  the  Bank  rate  was  not  altered  helped  the  gilt- 
edged  market  here,  and  appeared  to  encourage  the 
Continental  bour.ses.  French  operators  were  occupied 
with  their  mid-monthly  settlement,  and  Berlin  has  not 
been  very  happy,  fears  being  entertained  that  carry- 
over facilities  may  be  greatl)  restricted  at  the  end  of 
the  year  Settlement.  It  was  rejx)rted  in  Wall  Street 
that  Germany  is  bidding  8  per  cent,  there  for  loans 
over  30  days. 

Consols,  Tristee  Securities,  &c. 

The  hardening  of  discount  rates  depressed  this 
market,  and  the  big  New  South  Wales  loan  also  helped 
to  weigh  down  prices.  Consols  dipped  to  74,  and 
other  gilt-edged  securities  weakened  in  sympathy.  The 
uncertainty  with  regard  to  Bank  rate  and  the  absence 
of  Sinking  Fund  purchases  sent  prices  down,  although 
there  did  not  appear  to  be  any  pressure  to  sell.  The 
market  felt  relieved  when  the  Bank  Court  decided  to 
make  no  change  in  the  official  minimum,  and  it  was 
hoped  with  some  confidence  that  the  remainder  of  the 
year  will  elapse  without  a  rise  in  the  rate  becoming 
necessary.  ITiere  was  a  rally  of  |  in  "  Goschens  " 
from  the  lowest  point  reached,  and  on  balance  adverse 
movements  among  the  usually  active  stocks  were  only 
^  to  ^.  Bank  stock  advanced  i.  Underwriters  of  the 
.Nfew  South  Wales  loan  were  left  with  85  per  cent,  of 
the  amount,  and  the  scrip  fell  to  S/g  dis.  for  special 
settlement,  closing  at  i  dis.  As  regards  the  City  of 
Lethbridge  issue,  only  35  per  cent,  was  subscribed, 
but  the  City  of  Moose  Jaw  loan  was  a  success,  and 
the  scrip  went  to  h  premium.  Western  Australian 
scrip  hardened  to  J  discount,  but  three  of  the  older 
loans  fell  i.  .\mong  non-trustee  stocks.  City  of  Chris- 
tiania  Fours  declined  a  point  when  it  became  known 
that  the  new  loan  had  met  with  a  very  cool  reception, 
80  per  cent-  going  to  the  underwriters  ;  the  new  scrip 
was  quoted  ij  dis.,  having  been  2  dis. 
Foreign  Government. 

Quieter  conditions  have  prevailed  in  this  department 
Ihan  for  some  time  past.  The  most  notable  incident 
of  the  week  was  the  persistent  selling  of  Japanese 
bonds,  which  closed  only  a  shade  above  the  lowest 
points  reached  ;  the  announcement  that  ;£r5C)0,oc)o  of 
the  4i  per  cent.  lx>nds  had  been  purchased  and  can- 
celled did  not  help  the  market.  Chinese  descriptions 
were  unmoved  by  the  news  that  as  the  .result  of  the 
conference  of  the  Six-Power  group  to  consider  the 
proposals  made  by  the  Chinese  Government  for  a  loan 
"of  25  millions,  to  be  devoted  to  reorganisation  pur- 
poses, a  basis  for  the  negotiation  with  China  of  a  loan 
was  arrived  at  sulbject  to  modifications  in  detail. 
Several  of  the  less  active  Russian  loans  fell  1  to  2, 
but  the  Fives  were  bought  in  the  later  dealings,  and 
more  than  recovered  the  earlier  fall.  The  usual  state- 
ment as  to  the  payment  of  the  next  couf)ons  on  Greek 
bonds  has  appeared  ;  prices  were  quite  unaffected.  .\ 
special  report  on  the  Ottoman  Public  debt  by  the  Presi- 
dent of  Administration  is  referred  to  elsewhere  ;  the  re- 
port was  of  a  reassuring  character,  confirming  the  view 
that  bondholders  need  have  ik>  fe;irs  as  to. their  posi- 


tion, but  the  1908  and  Unified  bonds,  nevertheless,  are 
a  point  lower.  News  of  unrest  in  Portugal  failed  to 
move  Portuguese  stock.  Half  a  dozen  Austrian, 
Prussian,  and  German  loans  fell  i.  It  was  reported 
that  a  big  Hungarian  loan  is  likely  to  be  issued  in  the 
United  States  before  the  end  of  the  year.  The  fact 
that  the  Hungarian  Government  should  be  in  such 
urgent  meed  of  money  as  to  negotiate  a  big  loan  at 
about  7  per  cent,  is  not  favourably  commented  upon  in 
Vienna.  A  denial  by  the  .Argentine  Minister  of 
Finance  of  recent  rumours  of  a  new  loan  was  fol- 
lowed by  a  relapse  of  i  in  the  1887-8-9  issue.  Vene- 
zuela Threes  declined  J  after  the  result  of  the  tenders 
for  redemption  purposes  was  known.  The  Mexican 
Government  has  authorised  a  new  loan  for  railways, 
other  public  works,  and  indemnities  in  connection  with 
the  revolution  of  1910. 

H0.ME  Railways. 
In  spite  of  an  appreciable  rally  in  the  late  dealings 
Home  Railway  stocks  are  lower  on  balance  in  the 
majority  of  instances.  Selling  by  tired  bulls  caused 
South-Eastern  deferred  to  decline  to  63^,  a  revival 
of  Kent  coal  talk  restored  the  price  to  65^,  stock  prov- 
ing to  be  in  short  supply  when  buyers  appeared.  The 
strike  on  the  North-Eastern  was  settled  on  Saturday 
last,  but  a  new  agitation  is  threatened  if  the  company 
does  not  withdraw  the  fine  clause.  As  the  result  of 
the  traffic  dislocation  the  company's  receipts  showed  a 
decrease  of  ;£.^57,845  for  the  week,  and  the  Great 
Northern's  earnings  were  also  weakened  to  some  ex- 
tent. There  have  been  ominous  rumours  of  unrest 
developing  in  the  Welsh  coalfields  concerning  the 
Minimum  Wage  Act.  Metropolitan  ordinary  was 
offered  on  the  announcement  that  the  directors  have 
decided  to  seek  powers  to  raise  ;^i, 200.000  additional 
capital,  exclusive  of  the  amount  that  will  be  required 
to  purchase  the  Great  Northern  and  City  undertaking ; 
the  stock  changed  hands  down  to  52.  Metropolitan 
District  ordinary  has  fallen  J  ;  working  expenses  went 
up  last  month,  and  wiped  out  most  of  the  gross  in- 
crease. There  was  a  big  expansion  in  expenditure  on 
the  London  Electric  system  in  November,  resulting  in 
a  nett  decrease  of  ^'1,700  for  the  month.  City  and 
South  London  stock  has  fallen  further ;  holders  of  more 
than  75  per  cent,  have  accepted  the  offer  of  exchange 
made  bv  the  Speyer  group.  Central  London  stocks 
have  risen  slightly ;  a  circular  to  the  stockholders  re- 
commends the  acceptance  of  the  terms  for  the  exchange 
of  their  stock  offered  recently  by  the  Underground 
Electric  Railways :  the  matter  is  referred  to  in  another 
column,  .\ppai-ently  the  Government  is  unable  to  say 
when  the  Railways' Bill  will  be  taken,  but  it  is  hoped 
that  it  may  be  introduced  early  next  Session. 
IxDixN  .and  Colonial  Railways. 
Interest  in  Indian  Railway  securities  has  died  down. 
but  there  has  been  no  shrinkage  in  market  values. 
Canadian  Pacific  shares,  after  being  alternately  firm 
and  flat,  closed  about  mid-way  between  the  two  ex- 
tremes. From  268  there  was  a  descent  to  261 J  on  sales 
from  Berlin  and  New  York,  the  stiffness  of  money  in 
Berlin  inducing  sales.  The  traffic  return  was  a  good 
one,  bringing  the  aggreg:ate  increase  to  date  up  to 
nearlv  two  milions  sterling.  Grand  Trunk  junior 
stocks  derived  some  benefit  from  an  excellent  traffic: 
carlv  in  the  week  prices  had  been  quite  flat.  The 
scrip  of  the  new  debenture  weakened  to  1}  discount. 
Beira  income  debentures  declined  slightly  in  face  of 
a   satisfactorv    monthlv   return,   and   Rhodesia    Fours 

fell  li. 

.\merican  Railways. 

At  the  opening  the  market  was  steadier.  Wall  Street 
having  calmed  down  somewhat  from  its  recent  excite- 
ment ;  there  was  evidence  of  investment  buying  and  of 
speculative  accumulation  in  the  recently  most  depressed 
securities.  .Although  it  was  feared  that  the  large 
monev  requirements  over  the  end  of  the  year,  together 
with  the  precarious  nwHietary  outlook  abroad,  would 
restrain  bullish  tendenc'ies,  there  was  quite  heavy  cover- 
ing following  the  previous  week's  wholesale  liquida- 
tion, the  low  levels  reached  for  stocks  like  Union 
Pacific    attracting    investment    purchases.       After    a 
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period  of  indecision,  of  which  bears  availed  themselves 
to  make   fresh   attacks  on  active    speculative    stocks, 
there  was  a  sharp  rebound  on  the  favourable  decision  of 
the  Supreme  Court  in  the  Anthracite  Coal  case.     The 
Reading    and  other  companies  concerned    secured     a 
notable  victory  on  the  most  essential  points,  and  in  re- 
fusing to  dissolve  the  combination    alleged     to    exist 
between     the     anthracite     coal-carrying     roads,      the 
Supreme  Court  in  effect  validates   the   Reading  Co.  's 
ownership  of   the  New  Jersey   Central   Railroad,    and 
the  Erie's  control  of  the  New  York,  Susquehanna  and 
Western  and  of  the  Pennsylvania  Coal  Co.     This  de- 
cision   apparently     restored     confidence,     which     has 
been  severely  shaken  by  the  Union  Pacific  merger  re- 
sult.    An  optimistic  statement  was  made  by  Mr.  J.  J. 
Hill  to  the  effect  that  the  outlook  in  the  North-West 
was  the  best   within  his   experience,   and   that   he   ex- 
pected the  earnings  of  the  Great  NortJiern  to  show  an 
increase   of  $7,000,000   during    the   first  half   of   next 
year.        This    statement,   in    addition   to    putting   Hill 
stocks  higher,  tended  to  help  the  whole  market,  which 
also  received  a  fillip  in  the  shajje  of  an  unexpectedly 
good  dividend  statement  by  the  Reading  Co.,  this  stock 
now  being  placed  on  an  8  per  cent,  basis.      On  Thurs- 
day  Union   Pacific  and  Southern   Pacific   stocks   went 
flat  on  a  statement  made  by  the  chairman  of  the  execu- 
tive committees  of  the   two  companies   regarding  the 
future  plans  as  to  the  distribution    of    the    Southern 
Pacific  stock  owned  by  the  Union  Pacific,  and  nervous- 
ness was  displayed  over  the  revelations  in  the  Monev 
Trust  examination.     In  the  later  dealings  the  timidity 
of  bu3ers  disappeared,  and  at  the  close  prices  showed  a 
general  and  fairly  important  rally.       On  balance,  ex- 
cept that   Southern   Pacific  common   was   4   lower   on 
fears   that    the   segregation     plan     under     the     recent 
Supreme    Court   decision  would    be    unfavourable    to 
holders,  changes  as  a  rule  were  not  large.      New  York 
Central  dropped  li,  Michigan  stockholders  having  pro- 
tested against  the  company's  proposed  issue  of  bonds. 
Reading  went  up  from  82  to  85^  on  the  dividend  an- 
nouncement. 

Foreign  Railways. 
There  have  been  a  few  sti  iking  movements  here. 
Pronounced  weakness  developed  in  Mexico  North- 
Western  stocks;  the  common  fell  2  to  19,  after  being 
17,  while  the  bonds  close  b  lower  at  62,  after  changing 
hands  at  58J.  Doubts  have  been  expressed  as  to  the 
payment  of  the  next  coupon.  The  old  Mexican  Co.  's 
issues  moved  erratically,  the  preferences  were  wanted 
for  investment  purposes,  while  the  ordinary  declined  a 
pomt  on  the  traffic  return  ;  the  figures,  however,  com- 
pared with  a  substantial  increase  a  year  ago.  Brazil 
common  was  pressed  for  sale,  and  the' price,  after  being 
92,  closed  5  down  at  93.  San  Paulo  ordJnarv  having 
been  as  low  as  232,  rallied  to  244,  and  closed  ii  higher 
on  balance  at  242L  From  73  Leopoldina  ordinary 
rallied  to  75,  on  what  was  described  as  good  buving. 
Several  Colombian  issues  are  2  to  4  higher.  Private 
advices  from  Argentina  give  favourable  reports  of  the 
progress  of  the  harvesit,  and  current  earnings  continue 
good,  traffic  increases  for  the  past  week  ranging  up 
to  ^29,000  111  the  case  of  Buenos  Avres  Great 
Southern ;  but  as  sellers  were  more  numerous  than 
buyers,  the  trend  of  prices  was  downwards.  Statistics 
tor  1911  just  issued  by  the  Argentine  Department  of 
Railways  show  that  5,592  miles  of  track  are  under  con- 
struction, and  will  be  available  for  service  during  the 
next  year  or  two.  At  the  end  of  last  vear  the  raihvav 
svstems  of  the  Republic  covered  19,618  miles  of  com- 
pleted hues.  Uruguayan  securities  were  a  dull 
svstem 't  fi.'^'^  °^  '^'^^  ^^"*^^'  Uruguay  Northern 
tL'sTarehoSrs'."'"*  '^""''^"^  ''^^  ^'^^^  ^PP™-^  ^y 

Banks,  Breweries,  &c. 
_    Bank  of  Australasia  shares  fell  £4  on  the  proposed 
mcrease  in  the  capital,  and  New  lotith  Wal^s ""^H  1 
There  was  a  httle  selling  of  Barclay's,   although   the 
new   issue  was   fully   subscribed,    and  the  newfhares 
S^oPl.  ^h^  P'''^"""'"-      Metropolitan  and   London   Joint 

lohn  V       ^  '  T'^  r^"'"''-     ^-^""S  B^'^^^-erv  securities 
jonn  i_..,ibond  preference    and    debenture   fell,  as    the 


directors  are  unable  to  declare  the  usual  dividend  on 
the  former.  Showell's  debentures  weakened  after  the 
meeting. 

Commercial,  Industrial,  &c. 
On  the  whole,  the  course  of  prices  in  these  depart- 
ments has  not  been  favourable  to  holders.  Such  things 
as  Associated  Cement,  Maypole  Dairy  deferred, 
Millars'  Karri,  and  Pacific  Phosphate  shares  were 
especially  weak.  Gramophone  ordinary  fell  -^° 
possibly  in  connection  with  the  talk  of  the  great  success 
said  to  have  been  achieved  by  a  rival  undertaking. 
Hotel  Cecil  preference  shares  were  wanted,  and  the 
debenture  rose  4.  Melbourne  Electric  Supply  went 
up  on  the  report,  otherwise  the  tone  of  this  section 
was  flat.  River  Plate  falling  11,  Montreal  7, 
Shawinigan  5,  and  Northern  Light  Fives  a  further  3J. 
Financial,  Land,  &c. 

A  considerable  amount  of  interest  has  centred  in 
Peruvian  Corporation  stocks;  after  dipping  to  50  there 
was  a  sudden  demand  for  the  preference,  which  lifted 
the  price  to  5  if.  The  buying,  which  emanated  from 
Paris,  was  based  on  rejxirts  which  were  current  in 
Paris  to  the  effect  that  the  French  claims  are  to  be 
referred  to  the  Hague  Arbitration  Tribunal ;  a  settle- 
ment of  the  long-standing  dispute  is  expected  to  be 
followed  by  the  issue  of  a  new  loan,  and  possibly  a 
quotation  of  the  stocks  on  the  Paris  Bourse.  At  the 
meeting  on  Thursday  satisfactory  statements  were 
made  by  the  chairman,  and  he  intimated  that  there 
would  be  no  lack  of  financial  backing  when  the 
opportune  time  arrived  for  the  conversion  of  the  deben- 
tures to  the  best  advantage.  Pekin  Syndicate  weakened 
after  the  meeting,  and  Hudson's  Bay  fell  •^.  A  sensa- 
tional rise  of  20  points  occurred  in  Government  and 
General  Trust  deferred,  and  Consolidated  deferred 
went  up  8.  Cape  Town  Gas  Debenture  was  marked  3J 
higher. 

Iron,  Steel,  Shipping,  &c. 

Reports  of  satisfactory  trade  conditions  have  brought 
colliery  shares  into  favour,  Horden's  and  North's'being 
in  most  request.  Cammell,  Laird  debenture  fell  3, 
and  some  of  the  Canadian  Co.  's  securities  were  offered. 
United  States  Steel  common  fluctuated  within  narrower 
limits  than  of  late,  and  closed  unchanged  on  balance. 
Owing  to  the  persistent  weakness  in  the  price  of  the 
product  there  was  a  genera!  decline  in  Nitrate  shares. 
P.  and  O.  deferred  was  finally  5  higher,  having  been 
flat  at  the  opening.  Royal  Mail  closed  above  the  lowest 
point  reached,  although  still  3  points  down.  Union  of 
New  Zealand  issues  were  unaffected  by  the  proposal 
to  increase  the  capital  to  provide  for  the  extension  of 
the  business. 

Oil,   Rubber,  &c. 

Prices  in  the  Oil  section  have  sagged  in  the  absence 
of  support.  Shell  Transport  shares  were  weaker  on 
the  dividend  announcement,  the  directors  in  declaring 
a  second  interim  distribution  at  the  rate  of  10  per 
cent,  intimated  that  they  had  decided  to  reserve  the  in- 
crease of  dividend  until  the  final  accounts  have  been 
received.  Mexican  Eagle  ordinary  and  preference  re- 
ceived a  little  benefit  from  the  news  of  the  great  suc- 
cess of  the  issue  of  preference  shares  in  the  Eagle  Trans- 
port Co.  Early  in  the  week  there  was  a  good  deal  of 
selling  of  "  Shells  "  against  options.  The  results  of 
the  auction  sales  of  rubber  were  about  up  to  expecta- 
tions, although  hardly  of  a  kind  to  stimulate  the  market 
in  the  shares- into  much  activity.  The  Pataling  Co. 's 
dividend,  making  175  per  cent,  against  150  per  cent, 
last  year,  stiffened  the  price  of  the  shares. 

Telegraphs,  Tramways,  &c. 
There  is  an  idea  that  the  award  in  the  National 
Telephone  arbitration  proceedings  will  not  be  made 
before  the  end  pf  January.  The  market  has  been  re- 
vising its  estimates  as  to  the  value  of  the  deferred 
stock,  and  assuming  the  decision  is  in  favour  of  the 
company  on  all  points,  it  is  now  expected  the  stock- 
hol<Jers  will  get  about  140.  Some  wide  fluctuations 
have  occurred  in  the  price,  which  was  alternately  143^ 
and  i34i  ;  it  closed  5  lower  on  balance  at  138^.  Mar- 
coni shares  dipped  to  4^  on  forced  liquidation,  said  to 
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be  on  acxounl  of  operators  in  Dublin  and  Liverpool; 
there  were  also  some  sales  against  options  maturing  at 
the  end  of  the  year.  The  price  rallied  slightly  on  the 
appearance  of  an  official  circular  replying  to  recent 
statements  that  continuous  waves  would  in  future 
supersede  the  spark  system,  the  company  claiming 
that  it  combines  the  besit  points  of  both.  The  final 
quotation  of  4IJ  is  -^g  lower  than  a  week  ago.  Move- 
ments in  Tramway  and  kindred  securities  were  mostly 
downwards.  National  Steam  Car  fell  3-32  in  spite  of 
a  good  traffic. 

Friday  Evkmng. 
A  buoyant  lone  characterised  most  markets  in  the 
late  dealings.  Consols  rose  to  74j§^  for  cash,  and  Home 
Railway  stocks  were  in  demand,  South-Eastern  de- 
ferred rising  to  66J.  P^irm  advices  came  to  hand  from 
the  bour.ses,  and  Rio  Tinto  rose  to  73^,  and  Dc  Beers 
to  20-f^.  There  was  a  further  sharp  advance  in  San 
Paulo  Railway  ordinary,  which  clo.scd  at  252!.  Wall 
Street  sent  buying  orders  towards  the  close,  and  Union 
Pacific  advanced  to  164^,  while  Canadian  Pacific  closed 
at  2663. 


THE     WEEK'vS     PRICE     MOVEMENTS. 

BRITISH  FUNDS.— Rise  :  2J  p.c.  Annuities  i,  to  78-9,  Ex- 
chequer 3  p.c.  1930  J,  to  95-^,  Canada  4  p.c.  J,  to  101-2,  Bk.  of 
Eng.  1,  to  240-5.  Fall:  2j  Consols  (Spec.  Dates)  J,  to  74J-5,  do. 
2j  p.c.  J,  to  72-J,  Irish  Land  2j  p.c.  J,  to  75-J,  Local  Loans  Ac.  J, 
to  85^-0^,  India's^  p.c.  Ac.  J,  to  90J-1J,  do.  3  p.c.  Ac.  J,  to  77i-8|, 
do.  2*  p.c.  Ac.  J,  to  64-5. 

CORPORAXrON  AMD  COUNTY  STOCKS.  U.K.-RUe  :  O.xford 
I,  to  8i-j.     Fall  :   L.C.C.  3  p.c,  Ac. I,  to  80-1. 

PUBLIC  BOARDS -Fall;  Water  Hoard  Ac.  i,  to  So-i. 

COLONIAL  AND  PROVINCIAL  GOVERNHbNT  SECURITIES. 
— Fall :  N.S.W.  4  p.c.  lo-yr.  Deb.  Scrip  ^,  to  49-50,  do.  1933  i,  to 
100-2,  N.Z.  4  p.c.  I,  to  100-2,  W.  Australian  1927  and  1935  both  i, 
to  89-91,  do.  1940  I,  to  97-9. 

CORPORATION  S'lOcKS.  INDIAN  AND  COLONIAL.— Rise  : 
Karachi  i.  to  o-J-SA,  KanKoon  \,  to  oyJ-S^. 

CORPORATION  "STOCKS,  FOREIGN,— Rise  :  Kio  4^  p.c.  J,  to 
Qoi-iii.      Fall:  Cliristiania  i,  1097-9. 

FOREIGN  STOCKS,  BONDS,  Sc— Rise :  Brazil  1908  J,  to 
101-2,  Russian  i8g6  J,  to  102J-3,  Salvador  J,  to  98-9,  Swedish  i, 
1090-2.  Pall:  Argentine  1887  i,  to  101-3,  Brazil  1883  i,  to  96-8, 
do.  1889  J,  to  82J-3J,  B.A.  Prov.  3^  p.c.  J,  to  68J-J,  do.  5  p.c.  i,  to 
97-9,  Egypt.  P£.  J,  to  89  90.  do.  Ins.  Stk.  i,  to  82-5,  Guatemala  i, 
to  47J-8J,  Japan  Stg.  J,  to  83-4,  do.  4J  p.c.  i,  to  94J-5J,  Nicaragua 
I,  to  83-5,  Rio  J,  to  g2j-3j,  Russian  1822  2,  to  118-23"  do.  1859  i, 
'o  73-5.  do  1867  I,  to  go-2,  Sao  Paulo  i,  to  97-9,  Servian  3,  to  76-9, 
Turkish  1908  i,  to  73-5,  Uruguay  3J  p.c.  J,  to  71^-2,  do.  1896  J,  to 
99-100,  do.  1905  J,  to  97-8,  Venezuela  J,  to  59J-J'  Austrian  1876  i, 
to  89-92,  German  3  p.c.  i,  to  75-7,  do.  i,  to  7O-8,  Prussian  3 J  p.c. 
I,  to  86-8,  do.  3  p.c.  I,  to  75-7,  do.  i,  to  76-8. 

HOME  RAILWAYS, ORDINARY. -Rise:  Cent.  London  Pfd  2, 
1083-5,  G.N.R.  ■■A"  J.  to  48i-q,  Taff  Vale  J,  1073-4.  Fall: 
Cale.  Pfd.  i,  to  58J-5,  N.  Stafts.  i",  to  85-7. 

Debenture  Stocks.  ~  Rise  :   Brecon  "  A"  i,  to  92-4. 

Guaranteed. — Rise  :  Cale.  4  p.c.  Guar,  i,  to  101-3. 

Preference. — Rise:  Cale.  5  p.c.  i,  to  123-5,  Highland  igoi  i,  to 
74-6.  Fall :  (Jt.  Cent.  1891  i,  to  72-5,  Chatham  Arbit.  J,  to  90-1, 
■do.  2nd  I,  to  69-71. 

INDIAN  RAILWAYS.— Rise :  E.  Indian  "B"  J,  to  23J-4.  S. 
Indian  i,  to  103^-5^. 

COLO"NIAL  RAILWAYS.— Rise:  Rhodesia  5  p.c.  i,  to  102-4. 
Fall:  Heira  6  p.c.  J,  to  95-7,  Gd.  Trunk  ist  Pf.  i,  to  106-8,  do. 
I'erp.  4.  p  c.  I,  to  94J-5J,  Mashonaland  ist  Mt.  J,  to  98-100, 
Rhodesia  4  p.c.  ij,  to  84*-6J. 

AMERICAN  RAILROADS.-Rise :  Northn.  Pac.  J,  to  122J-3J, 
Southern  Pf.  J,  to  82-3.  Fall  :  Illinois  Pfd.  i,  to  94-7,  Minnea- 
polis Com.  I,  to  141-4,  Nat.  of  Mex.  2nd  J,  to  28-J,  Pittsburg  i,  to 
170-3,  Rock  Isd.  Com.  A,  to  23-^. 

Bonds  (Gold) — Rise:  .\tcliison  i960  i,  to  106-8,  Chesapeake 
1992  I*,  to  102-5,  Illinois  1951  I,  to  88-92,  Southern  Pac.  1929  J,  to 
953-C|.  Fall :  Baltimore  1948  J,  to  looj-ij,  Chesapeake  1930  J,  to 
97i-8i,  Chicago  4  p.c.  i,  to  93-6,  Illinois  1950  i,  to  94-6,  Nat.  of 
Mex.  1957  i,  'o  9iJ-2i,  St.  Louis  and  San  Fran.  1927  i,  1084-6, 
Seabo.-ird  .\ir  5  p.c.  >,.  to  77-9,  Southern  Pac.  1949  J,  to  95-7, 
Southern  1994  i,  to  108-11. 

FOREIGN  RAILWAYS.— Rise  :  Argent.  Gt.  West.  5  p.c.  Deb 
J,  to  109-11,  Bahia  Blanca  and  N.W.  ist  Deb.  i,  to  95-7,  do.  2nd 
Deb.  J,  1099-100,  Cent  Uruguay  N.  Extens.  Deb.  i,  to  i03-5xd, 
Colombian  Nat.  2nd  Debs.  4,  to  61-3,  do.  Col.  Nat.  Customs' 
Guar.  Bds.  both  2,  to  75-7,  Cuba  Imp.  and  Equip.  Bds.  1,  to  100-2, 
Havana  Term.  Deb.  J,  to  109-10,  Pacific  of  Colombia  Bds.  i,  to 
89-91,  San  Paulo  4  p.c.  Deb  i,  to  101-3,  Vera  Cruz  Term.  Debs. 
1,  to  101-3,  Wolmar  Bds.  i,  to  95-7.  Pall:  .\ntofagasta  Dfd.  J, 
to  154-6,  do.  Pfce.  I,  to,io6-8,  do.  5  p  c.  Deb.  i,  to  109-11,  Arauco 
A,  to  iij-j,  Arg.  N.  E.  "B"  Debs,  i,  to  100-2,  do.  "C"  Debs. 
and  Deb.  i,  to  86-8,  Argent.  Transandme  Pfd.  i,  to  12J-3*,  do. 
■■  A  "  Deb.  1,  10  88-90,  .\rmavir-Touapse  Bds.  J.  to  96-7,  Bahia 
Blanca  and  N.  W.  Gtd.  Shrs.  J,  to  58-S  Brazil  Conv.  5.  to  92-4, 
do.  Cum.  Pfd.  2,  to  046,  do.  Conv.  Debs.  2,  1093-5,  1^-  A-  Gt. 
South  Extens.  Shrs  J,  to  iiji-g,  B.  A.  Mid.  Pf.  ,V.  «o  ii-is.  Cent. 
Argentine  Pref.  J,  to   looj-ij.   Cent.  Uruguay   East  Extens.   ^ 


Cord,  and  Rosario  Ord.  i.  to  85  7xd,  do.  2nd  Pref.  i,  to  67-<)xd, 
Cord.  Central  ist  Pfce.  1,  to  109-11.  do.  2nd  Deb.  (Orig.  line)  i, 
'o  93-5.  Cord.  Cent.  B.  A.  Exten.  Debs.  i*.  to  91-3,  Dorada 
Extens.  |,  to  54-6,  Entre  Rios  Ord.  i,  to  77-9,  Guayaquil  and  Quito 
isl  Mt.  Bds.  *,  to  63-4,  Manila  (South  Lines)  Bds.  1.  to  83-5, 
Mexico  N.-\Vest.  Com.  2,  to  18  20,  do.  ist  Mt.  Bds.  6,  to  61-3, 
Nitrate  Dfd.  4,  to  2J-3,  Ottoman  from  Smyrna  to  Aidin  ist  Deb. 
I,  to  85-8xd,  Paraguay  Cent.  5  p.c.  Deb.  i,  to  53-5,  Salvador  PrdF, 


Highest  and 

Lowest 

this  year. 


Last         (Dividends  paid  for  each  year 
Carrying  1        or  balf-year  are  given  lo 
overprice.  pacralbeM*.) 


Consols  hi  P.O.)  Money 
Do.    Account  (Jan.  3) 
Local  Loans  (3  p.c.) 
London  County  (3  p.c.).. 
Metropolitan  water  Board  (3). 
Transvaal  Loan  (3  p.c.) 
India  3i  p.c.  SIcll.  red.  1931    . 
Do.  3    p.c.  Stele,  red.  1948     ., 
Do.  2A  p.c.  Sick.  red.  1926    ., 
Do.  3i  p.c.  Rupee  Paper 

Argentine  4  p.c.  Rescission    ., 
HraKt[4  p.c.Rly.  Guarantees. , 
Chilian  4i  p.c.  1886 
Chinese  5  p.c.  1896,  Gold 

Do.     4I  p.c.  1898,  Gold 

Cnha  5  p.c.  1904 

Egypt  IJnitied  4  p.c 

tliuiMarian  4  p.c.  1881    ,.        .. 
Japan  4}  p.c.  (and  series) 

Do.  4  p.c.  190s 

Do.  4  p.c.  1910 
Mexican  3  p.c.  1899        ..         .. 
Portuguese  3  p.c.  New  ..        .. 
Ru&sian  4  p.c.  1889 
Spanish  4  p.c.  (Sealed)  .. 

Turks  4  p.c.  Unified      .. 

Brighton  Ordy.  (8-2)      .. 
Do.       Def.  (5J,  1911).. 
Caledonian  Only.  (3^-3) 

Du.  Def.  (J-nil)  . . 

Central  London  (3-3) 

Do.  Def.  (2,1911)    .. 

Chatham  Ordinary 
City  and  South  London  (li-ljt). 

Furness(2'2)         

Great  Central  Pref.        ..        ,. 

Do.  Def 

Great  Eastern '4J-1})     ..        .. 
Gl.  Northern  Pref.  Ord.  (4-4) .. 

Do.  Def.   (ij,  1911) 

Great  Western  (7j-3j)    .. 
Hull  and  Bamsley  (4-1) 
Lane,  and  Yorks.  iy^i)  .. 

Metropolitan  (ij-i^)       ..        .. 
Metropolitan  District    ..        .. 
Midland  Pref.  (2i-2l)    .. 
Do.     Def.  (44-2*)       .. 
North  British  Preft  (3-3  .. 

Do.  Def.  (iJ.J) 

North-i^aslern  (7-4^)      ..        .. 
North-Western  (7J-5)    .. 
Souih-liastero  Ord.  (SilJ)      .. 

Do.  Def.    (2,1911).. 

Soulh-Western  Ord.  (8-31 

Do.        Def.  (2,  igii)       .. 

Atchison  Shares  (6) 
Baltimore  &  Ohio  (New)  (6)    .. 
Chesapeuke  &  Ohio  (3)  .. 

Chic.  Md.  &  SI.  Paul  (7-J)       .. 

Denver  Shares 

Do.    Prefd 

Erie  Shares  

Illinois  Central  (7) 
Louisville  &  Nashville  (7)       .. 
Missouri  and  Texas       ..        .. 
New  York  Central  (s)     .. 
Norfolk  and  Western  (6r 
Ontario  Shares  (2) 
Penlibylvaiiia  (6)  ,. 

Heading  Shares  (6) 
Southern  Pacific  (6)       ., 

Southern 

LWiion  Pacilic  (10) 

Wabash 

Canadian  Paoihc  (10)     ., 
Grand  Trunk  Cons.  Stk 

Do.        3ra  Pref.  (i)  1911) 

Argentine  Gl.  West. (s-s) 
B.  Ay.  Gl.  Southern  Ord.  lS-t>) 
B.  A.  and  Pacibc  Ord.  (Jlyr.nil) 
B.  Ay.  Western  Ord.  (5-9) 
Central  Argentine  Ord.  {7-3) 

Do.  du.  Uef.(6) 

Central  Uruguay  J J-j)  . . 
CordolMi  Central  Ueb.  (4)  (Gen. 

Nth.  Sec.) 
Do.  Income  Db.  Stk.   40/0) 
Culmii  Central  (4)  ,. 

LeopoUliua  (2)      . .        . . 
Ueiicaii  Ord.  Stk.  (2|-l^ 

Do.    1st.  Prel.(8) 

Do.    and  Pref  16) 
Nitrate  Ord.  t6/u-ti,o)      . , 
San  Paulo  Uraxlilau  (14.18) 
Uuited  ot  Havana  Ord.  (4: 
Coats,  J .  aud  P.  (3o-3o-)o-)o) . . 


Price     I     Price 
last  week.jtbis  week 


I).. 


-f.  1.' 


3,   O 


M-9k-  do.  Pref.  |,  lo  9J-10,  Cent.  Uruguay  N.   Extens.  J,  lo  8J-J, 


i.  to  73-81.  S.  Aust.  Bds.  i.  to  gf-ioj.  do.  (Series  X)  J.  to  9j-ioi, 
S.  Manchu.ian  44  p.c  Bds.  J,  to  92-3,  L'td.  01  Ha\'ana  5  p.c.  Deljs. 
(1906)  I,  to  110-2.  Uruguay  E.  Coast  ist  Mt.  Bds.  1,  to  »6-8. 

BANKS  AND  DlSCUUriT  COS.— Rita :  African  Bkg.  Corp.  i, 
to  5-4.  Lloyds  J,  to  27J-8,  Lon.  City  and  Mid.  J,  to  45I-6J,  Lon. 
County  and  West.  J,  to  ioj-ij,  Lon.  Jt.  Stock  J,  to  26-7,  Metrop 
J,  to  i24-3i,  Nat.  01  India  J,  to  36J-74.  F*U  :  .\gric.  of  Eg>pt 
Ord.  J,  to  5J-6.  .\nglo  S.  .\mer.  jl,  to  Si-93.  Internat.  and  Mt.  Bk. 
of  Mex,  Bds.  1,  to  92-4,  Bk.  of  .\byssinia  J,  to  J-},  Bk.  of  .\ustra- 
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lasia  4.  to   119-21,  N.S.  Wales  i,  to  38-40,  Barclay  J,  to  17S-8J, 
Nat.  of  Australasia  |,  to  4J-5- 

BREWERIES  AND  DISTILLERIES— Rise :  Allsopp  4J  p.c. 
Deb.  I,  to  51-5,  Bartholomav  Pref.  i,  to  7J-8,  do.  Debs,  i,  to  82-6, 
Denver  Utd.  Pref.  J,  to  ii-23,  Hancock  (\Vm.)  Pref.  J,  to  8-9,  do. 
Deb.  2,  to  77-80,  Jones  (F.)  Debs,  i,  to  51-5,  St.  Louis  Ord.  ^,  to 
13-2,  Truman,  Hanbury  Pref.  J,  to  6i-|.  Fall:  Barclay,  Perkins 
Pref.  J,  to  3-j,  Chicago  J,  to  4-J,  Commercial  Deb.  i,  to  78-81, 
Daniell  and  Sons'  Ord.  J,  to  2J-3,  Eadie  (Jas.)  Pref.  ^.  to  53-6:J, 
do.  Deb.  2,  1067-70,  Guinness  Pref.  i,  to  141-6,  Lovibond  Pref.  J, 
to  4-5,  do.  ist  Deb.  i,  to  61-4,  Noakes  Deb.  i,  to  67-71,  Showell's 
Debs.  I,  to  52-5,  Walker  and  Homfray  Ord.  J,  to  g-J,  Walker 
(Peter)  Pref.  4,  to  8^-9|,  Watney,  Combe  ist  Pref.  i,  to  55-7,  do. 
Deb.  I,  to  61-3,  Wenlock  Pref.  ^,  to  5j-6g,  Worthington  "  B  " 
Pref.  J,  to  8J-5. 
CANALS  AND  DOCKS.— Fall  :  Suez  Canal  8,  to  230-5. 
COHHERCIAL,  INDUSTRIAL,  &c.— Rise  :  Assam  Rlys.  "A" 
I,  to  126-8X,  do.  "  B  "  2,  to  138-40X,  Bergvik  Dbs.  i,  to  101-3, 
Bodega  Ord  J,  to  2J-3,  do.  £4  pd.  J,  to  iS-2g,  Borax  Ord.  ^,  to 
5iff-il.  Brazilian  Warrant  1-32,  to  J-^,  Brit.-Amer.  Tobacco  Ord. 
1-32,  to  4  31-32 — 5  3-32,  Buckley  and  Nunn  i,  to  97-100,  Castner- 
Kellner  Db.  i,  to  106-9,  Chinese  Engin.  i,  to  100-2,  Cook  (J.  W.) 
J.  to  4J-J,  Courtauld  (Sam.)  Pf.  J,  to  5^-6,  Darracq  (A.)  Ord.  1-32, 
to  15-32 — 19-32.  Fine  Cotton  Spinners  Exten.  Dbs.  1,1098-101, 
Hotel  Cecil  Pt.  |,  to  2J-3J,  do.  Db.  4,  to  76-80,  India  Rubber 
Guttapercha  Ord.  J,  to  lo-i,  Internl.  Harvester  Com.  i,  to  110-3, 
Lever  Bros.  "A"  Pf.  J,  to  ;oJ-J,  Maple  Ord.  1-32,102-^-^, 
Montreal  Cotton  J,  to  94J-6J,  Peek  FreanPf.  1-32,  to  31-32 — i  3-32, 
Penmans  J,  to  91I-3J,  Queen  Anne's  Resid.  Mansions  2,  to  97-100, 
Rio  de  Jan.  Imprvmts.  5  p.c.  Dbs.  i,  to  100-2,  do.  1901  i,  to 
99-101,  do.  I,  to  99-101,  Standard  Chemical  Db.  J,  to  96-9, 
Tele.  Cons,  and  Main.  Dbs.  J,  to  97J-100J,  Van  den  Berghs 
Ord.  1-32,  to  2  23-32  —  27-32  Verity's  2,  to  85-8,  Water- 
low  Bros.  •  and  Layton  Ord.  i,  to  5-6.  Fall  :  Aerated 
Bread  J,  to  3J-J,  Amer.  Smelting  Com.  2,  to  69-71,  Anglo- 
Continental  J,  to  4j-|,  Aplin  and  Barrett  Ord.  J,  to  2J-J,  Aron 
Electricity  Dbs.  i,  to  89-92,  Artizans',  Labourers'  and  Genl. 
Dwellings  Ord.  i,  to  57-61,  Assoc.  Pt.  Cement  Ord.  J,  to  6|-J, 
Baker  (Chas.)  Db.  2,  to  82-5,  Bolton  (Thos.)  2,  to  100-2,  Borax  Pf. 
J,  to  iij-g.  Brown  (Thos.)  Pf.  J,  to  3j-g,  Brunner  Mond  Pf.  J,  to 
I5i-ir  Canada  Cement  Ord.  i,  to  27-9,  Can.  Car.  and  Foundry 
Com.  2,  to  83-5,  do.  Pf.  I,  to  114-5,  do.  Bds,  J,  to  109J-11J,  Can. 
Mineral  Rubber  J,  to  91-3X,  Can.  N.  Pac.  Fisheries  i,  to  79-82, 
Can.  Pac.  Lumber  J,  to  82^-4*,  Castner-Kellner  £t  pd.  ^,  to 
3§-3,City  of  London  Real  Pf.J,  "to  4J-J,  City  of  Santos  Imprvmts, 
Pf.  J,  to  loj-ij,  Columbia  River  Lumber  4,  to  86-8,  Dunlop 
Pneumatic  Ord.  -^,  to  |-J,  do.  •^,  to  g-^.  Gramophone  Ord.  fj, 
if-S,  HumberOrd.  1-32,  to  J-^,  do.  Pf.  1-32,  to  ^-^,  Knight  (J.) 
-}s,  to  i-J,  Kyshtim  i,  to  122-7,  Lamson  Paragon  Pf.  1-32,  to  J-i, 
Maypole  Dairy  Dfd.  ^,  to  3J-J,  Mazawaitee  Db.  2.  to  73-8X, 
Millar's  Timber  Ord.  3-32,  to  29-32 — i  1-32,  New  Transvaal 
Chemical  Ord.  ^,  2J-J,  do.  Pf.  1-32,  to  i  9-32—11-32,  Pacific 
Phosphate  Ord.  J,  to  4-5,  Pears  (A.  and  F.)  Ord.  1-32,  to  i  19-32— 
23-32,  Pinners  Hall  i,  to  97-9,  River  Plate  Fresh  Meat  Ord. 
1-32,  to  i§-J,  Salt  Union  Pf.  J,  to  3J-4,  Spiers  and  Pond  "  A  "  Db. 
I,  to  43-9,  Standard  Chemical  Pf.  J,  to  96-g,  Tilling  (Thos.)  Pf.  J, 
"•°  34-4i.  Underground  of  London  "  A  "  3-32,  to  ^-|,  do,  Inc.  Db. 
I,  to  1 1 1-3,  United  Alkali  Ord.  i,  to  2J-J,  United  Kingdom  T.  J,  to 
2-J,  U.S.  Lumber  I?ds.  J,  to  92-4. 

ELECTRIC  LIGHTING  AND  POWER.  —  Rise :  Melbourne 
Ord.  2,  to  125-30.  Fall  ;  Cons,  of  Baltimore  Com.  and  Pfd.  3.  to 
113-6,  Kaministiquia  Cap.  3,  to  140-5,  Mex.  L.  and  P.  Pf.  i,  to 
103-6,  Mex.  Nthn.  i,  to  70-2,  Mississippi  J,  to  94-6,  Montreal  7,  to 
227-32,  Northn.  Light  3J,  to  25-30,  Pachuca  J,  to  90J-2J,  River 
Plate  Ord.  n,  to  225-35,  Shawinigan  Cap.  5,  to  136-40,  Vancouver 
I,  to  97-9. 

FINANCIAL,  LAND  AND  INVESTMENT.  —  Rise :  Aus. 
Merc.  Ld.  £5  pd.  J,  to  6.J-7,  do.  4  p.c.  Db.  i,  to  92-5X,  Eastern 
Mt.  2nd  Db.  i,  to  36-40,  Egyptn.  Govmt.  J,  to  99-100,  Peruvian 
Ord.  J,  to  10J-3,  do.  Pf.  ij,  to  51J-I,  Reversionary  2,  to  109-12, 
River  Plate  Tst.  Ord.  J,  to  g-J,  do.  Pf.  J,  to  106-8,  S.  Amer.  Cattle 
Farms  J,  to  103-5.  Pall  :  Alberta  i,  to  91-3X,  Anglo-Newfoundland 
J.  to  100J-4J,  Can.  Wheat  Lds.  ^,  to  ^-^,  City  of  San  Paulo 
Imprvmts.  i,  to  91-3,  Forestal  Ld.  Ord.  ^,  to  24-3,  Hudson's  Bav 
Ord.  ^,  to  iii|-2^x,  Hudson's  Cons.  ^,  to  J-J,  Ld.  and  Mt.  of 
Egypt  4j  p.c.  Dbs.  2,  to  96-8,  Law  Deb.  4+  p.c.  Db.  i  1095-7 
Oilfields  Finance  ^,  to  i^-i^,  Pekin  Ord.  |,  to  J-i,  do.  Shansi  J, 
*°ik,^;^"'"-  Alberta  £1  pd.  ^,  to  i,|-J,  Union  Fonciere  i,  to  2-*. 
FINANCIAL  TRUSTS.-Rise :  British  Pfd.  i,  to  111-4,  Brit. 
Steamship  Pfd.  i,  to  n6J-8J,  Consolidated  Dfd.  8,  to  235-7,  For- 
and  Colonial  Dfd.  J,  to  140-2,  Govmt.  and  General  Dfd.  20,  to 
140-2,  Govmt.  Stk.  and  Other  Sees.  Pfd.  i,  to  99-101,  do.  Dfd.  2},, 
to  ii7i-9j,  Lon.  and  Prov.  Pf.  i,  to  79-81,  Mex.  Central  Rly. 
Sees.  •■  B's  "  both  i,  to  81-3,  Rly.  Db.  and  Genl.  Pf.  J,  to  98-100. 
Fall :  For.  Amer.  and  Genl.  Pfd.  i,  to  105-7,  Globe  Tele.  Ord.  i. 
to  log-Jx,  Guardian  Pfd.   i,  to  92-4,  London   Pfd.  i,  to  97-9,  do. 

f  Al?.?^''°^-r^^°'^-  ^'>'^-  ^'  t°  S-J.  Stk.  Cons,  and  Invst. 
L.  and  N.W,  2nd  Pfd.  i,  to  76-8,  Tonopah  and  Tidewater  Db.  i, 
to  97-100. 

GAS.  -Rise  ;  Cape  Town  Db.  3J,  to  73-7,  Montevideo  J,  to  12-*, 
Primitiva  of  B.A.  ist  Dbs.  2,  to  96-8.     Pal. :  Sth.  Metrop.  Ord.  I, 

to  Ii6^-8J  '^  ^ 

INSURANCE.-Rise  :  Com.  Union /i  pd.  J,  to  2o|-ii,  Gresham 

■Lite  15s.  pd,  .^    to   3i|-4ik.  Lon.  and  Lanes.   Fire   i,  lo  294-30J, 

Northern  J,  to  SJ-g   Phoenix  £5  pd.  J,  to  33^-4*.  Royal  ExcLnge 

n.H  Pf^-  .  f*  '^  ^,',"-  ^^^^  ^'"^  £'  Pd.f,  to  4J-I,  Genl.  Accid. 
■Ord.  4,  to  iJ-J,  Law  Union  and  Rock  £1  pd.  J,  to  yJ-SJ 

IRON,    COAL    AND    STEEL.-Rise  :     Armstrong     Whit,     /r 

^     tr*'   iiJ^'x^V    -^""^f'    ^"^-     w.    to     ^-1^:   Can.    Steel 
to    106J-8J,    Davis    (D.)    Ord 

b.    2,    to    102-4,    Hadfields     ^ 


£6  pd.  J,  to  7i-Sx,  Lake  Sup.  Gld.  Bd.s.  ^,  to 
96J-8J,  North's  Navig.  i.  to  6|-J,  Shelton  Db.  i,  to  91-5,  Sth. 
Hetto'n  Ord.  J,  to  14J-5J,  Steel  of  Canada  Bds.  J,  to  102J-4J,  U.S. 
Steel  Pfd.  I,  to  111^-2*.  Fall ;  Armstrong  Whit.  Pf.  ^,  to  4-^-«, 
Babcock  and  Wilcox  Ord.  ^,  to  -^-i^.  Camraell  Laird  5  p.c.  Dfa. 
3,  to  89-92,  Can.  Colls,  i,  to  85-7,  Lake  Sup.  Cap.  ij,  to  294-31*. 
Lake  Sup.  Iron  i,  to  78-82,  Pease  and  Partners  Dfd.  J,  to  ic^-§, 
Sth.  Durham  Ord.  1-32,  to  i  15-32 — 17-32,  do.  Db.  1,1089-92,. 
Slaveley  Ord.  J.  lo  2-J,  Thornycroft  (J.I.)  Ord.  ■^.  to  i^j^--^, 
Vickers  Ord.  1-32,  to  t  31-32—2  1-32,  do.  3rd  Dbs.  j,  to  1034-5J, 
Workington  Ord.  1-32,  to  |-^. 

NITRATE.— Rise :  Loa  (Pampa  Alia)  i.  to  98-100.  Fall: 
Alianza  4,  to  17-i,  Ang.-Chil.  Ord.  J,  to  15J-J.  do.  Pf.  J,  lo  15J-}. 
Colorado  J,  to  4I-J,  Lagunas  Synd.  Shrs.  1-32,  lo  f-^j,  Laularo  J, 
to  iij-2i,  Liverpl.  ij,  lo  26J-7J,  London  J,  to  3J-4,  New  Paccha  J, 
to  4J-5,  Pan  de  .\zucar  J,  to  loJ-J,  Rosario  3.  'o  gg-g,  Salar  del 
Carmen  J,  to  3-J,  San  Sebastian  1-32,  lo  ij-fj,  Santa  Rita  ^,  to 
1^-2^,  Santiago  J,  to  4J-5,  Tarapaca  Shrs.  1-32,  to  i  17-32 — 
19-32. 

OIL.— Rise:  Brit.  Burmah  3,  lo  80-5,  Schibaieff  Ord.  1-32,10 
Jj-J,  do.  Pf.  i,  10  I-14,  Trinidad  Sbrs.  ^,  to  |-j.  Full :  Premier 
1-32,1023-32 — 25-32,  Roumanian  1-32,  1029-32 — 31-32,  "  Shell  " 
Ord.  J,  to  5  15-32 — 17-32,   do.    Pf.    J,   to   ii^g-fg,   Spies   1-32,  to 

SHIPPING.— Rise :  Brit.  Ind.  J,  to  102-4,  Cunard  Ord.  ^,  to 
i|-J,  Elder  Dempster  Db.  i,  lo  103-5,  P-  3^<1  t).  Dfd.  5,  to  305-25, 
W.  H'pl.  isl  Ml.  I,  10  81-5.  Fail:  Indo-China  Dfd.  J,  to  3i-4. 
R.M.S.P.  Ord.  3,  10  131-6,  do.  Scrip  5,  to  127-32,  W.  H'pl  Pf  j. 
to  3|-4|. 

TEA,  COFFEE  AND  RUBBER.— Rise:  Assam  i.  to  43i-Si. 
Batu  Rata  ^,  to  35-1^,  Cachar  and  D.  O'd.  },  to  13-4,  Ceylon 
Ord.  1-32,  lo  15-32 — 17-32,  Cons.  T.  and  L.  Ord.  J,  to  12J-3J, 
Darjeeling  Ord.  J,  lo  5-J,  Empire  J,  to  gj-iojxd.  Grand  Cent.  ^, 
to  i-h  Jetinga  Ord.  1-32,  to  i  7-32 — 11-32,  Ouvah  J,  lo  2j^J, 
Sapong  I,  lo  101-3,  Sennah  1-32,  to  J-J.  Fall  :  Ceylon  T.  Ord. 
yg,  to  7^-jg,  Cons.  T.  and  L.  ist  Mt.  i,  to  98-100,  Dimbula  Pf. 
I,  lo  5J-6,  E.  Ind.  ^,  10  ^-%.  Lon.  Asiatic  1-32,  to  ^-|,  Memba- 
Eut^,  toia-ij. 

TELEGRAPHS  AND  TELEPHONES.— Rise  :  Am.  Cap  4,  10 
142J-4J,  Brit.  Col.  J,  to  97j-9i,  Chili  J,  lo7|-ft,  Cuban  J,  to  96^-8 J, 
Direct  W.  Ind.  J,  to  99-101,  Eastern  4  p.c.  Mt.  J,  lo  96-8,  Oriental 
4  p.c.  Red.  J,  10  88J-90J,  Unl.  Riv  Plte.  Ord.  J,  to  yj-j,  do. 
4J  p.c.  h,  to  io2j-4j,"W.  Ind.  5  p.c.  Dbs  J,  to  102-4.  P*'i  ■  -^ng-- 
Am.  Dfd.  J,  10  25I-J,  Marconi's  Ord.  ■^,  to  4^-A,  do.  Pf.  g,  to 
3|-3,  Nat.  Tel.  5,  to  137-10,  Reuter's  |,  lo  loj-i,  W.  Ind.  and  Pan. 
Ord.  J,  to  3-J,  Western  Shrs.  J,  to  13-j. 

TRAMWAYS  AND  OMNIbUa.  Kise  :  .\ng -.\rg.  4  p.c.  Db.  4, 
to  93j-5i,  Brit.  Col.  Pfd.  J,  to  117-21,  do.  isl  Mt  J,  to  98J-101  J, 
Lon.  Unl.  Pf.  J,  lo  5-6,  Para  ist  Db.  J,  to  97-9,  Puebla  ist  Mt.  3, 
10  84-6.  Fall  ;  Asscd.  1-32,  to  7-32^-32,  Brit.  Col.  4J  p.c.  Perp. 
3,  1097-100,  Kalgoorlie  "A"  i,  to  85-90,  do.  "  B"  3,  lo  30-40, 
L.G.O.C.Scp.  I,  1091-3,  Mexico  Com.  3,  to  108-10,  Michigan  J, 
to  93J-5J,  Nat.  Steam  3-32,  to  i^-i^,  Para  Ord.  J,  to  j\  |,  Puebla 
Shrs.  I,  to  23-5,  Rio  de  Jan.  ist  Mt.  J,  to  96J-8J,  Winnipeg  i,  to 
99-102. 


\. 


^,    to    i^-jj-.    Guest     Keen 
to    2iJ-3^,     Horden     Colls. 


LONDON    PRODUCE  MARKETS. 

Sugar. — This  market,  in  common  with  many  others,  disclosed  a 
quiet  condition  of  affairs  quite  in  keeping  « ith  the  advanced  period 
of  the  year.  Prices,  howe\er,  maintained  a  steady  level  in  most 
instances,  as  no  pressing  supplies  of  foreign  descriptions  were  felt. 
The  completion  of  statistics  for  the  month  of  November  failed  lo 
influence  the  market  to  any  extent  either  way,  and  the  chief  item  of 
interest  proved  a  reduction  in  German  estimate  by  Mr.  F.  O.  Licht 
of  140,00010ns,  the  total  now  standing  at  2,780,000.  Tale's  No.  i 
cubes  sold  19s.  3d.  ;  No.  2,  i8s.  gd.  ;  fine  granulated,  i6s.  gd. ; 
standard  ditto,  i6s.  3d.  Lyle's  granulated,  15s.  4jd.  to  15s.  lojd.  ; 
yellow  crystals,  14s.  3d.  Cane  sorts  slightly  easier.  Crystal- 
lised Surinam  sold  i8s.  6d.  German  granulated,  ready  delivery, 
sold  IIS.  6jd.  to  IIS.  7jd.  fob.,  Hamburg.  Beet:  December 
sold  gs.  6Jd.  ;  May,  gs.  iijd.,  gs.  iijd.,  los.  ojd.,  and  10s.  ; 
August,  los.  2d.,  los.  2jd.,  los.  2+d.  ;  October-December,  los., 
los.  ojd.,  los.  ojd.  German  production  to  date  amounts  lo 
1,859,100  tons,  as  compared  with  1,206,500  at  same  time  last 
year.  Production  during  November,  957,600  tons,  against 
686,300;  consumption,  143,300,  against  104,800;  exports,  162,572 
against  29,840;  and  stock,  1,326,300,  against  981,500.  Total 
visible  supply,  3,311,000,  against,  2,751,000  in  1911. 

Coffee. — At  public  sale  good  supplies  passed  off  steadily. 
Costa  Rica,  common  to  good,  bold,  79s.  lo  87s.  6d.  Colombian, 
fair  to  good  bold,  80s.  lo  S5S.  ;  peas,  82s.  6d.  lo  84s.  Jamaica  (new 
crop),  good  bold,  83s.  6d.  East  African,  good  bold,  83s.  New 
Granada,  good  bold,  8is.  6d.  Java,  bold,  79s.  6d.  to  80s. 
Robusta,  bold,  72s.  6d.  to  73s.  6d.  Liberian,  bold,  83s.  Un- 
washed Dumont.  extra  bold,  75s.  6d.  to  77s.  ;  peas,  75s.  6d.  to  79s. 
Futures  irregular,  but  firmer  on  balance.  Santos,  Decemljer, 
sold,  62s  ijd.,  62s.  ijd.,  62s.  gd. ;  March,  62s.  3d.,  63s.  4id., 
62s.  gd.;  May,  62s.  3d.,  63s.  62s.  7id.,  63s.  4jd.,  62s.  gd. ;  Sep- 
tember, 62s.  3d.,  63s.,  62s.  6d.,  and  63s.  per  cwl. 

Cocoa. — Moderate  supplies  offered  in  auction.  Trinidad  bought 
in,  Ceylon  occasionally  rather  firmer.  St.  Lucia  and  Dominica,  is. 
to  IS.  6d.  dearer.  Ceylon,  fair  to  good,  77s.  to  80s.  6d.  Grenada, 
fine,  65s.  6d.  St.  Lucia,  fine,  66s.  to  66s.  6d.;  fair  to  good,  63s. 
to  65s.  6d.     Dominica,  fair  to  good,  6is.  6d.  to  63s.  6d. 

Tea. — Indian  sales  this  week  passed  off  with  a  good  general 
demand,  particularly  for  medium  to  fine  kinds,  which  realised  fully 
steady  rates.  Commonest  sorts,  however,  were  rather  quiet  of 
sale,  and  occasionally  the  turn  easier.  Ceylon  offerings  experienced 
good  competition  for  all  grades  with  quality,  and  steady  prices 
were  obtained,  but  common  kinds  ruled  in  buyers'  favour.     Java 
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auctions  ruled  steady   for   the   better   kinds,  common  being  easy, 
while  a  moderate  inquiry  existed. 

Spice. — Pepper  in  quiet  request  at  about  late  prices.  Black 
Singapore,  January-March,  shipment,  sold,  4  3i-32d.  to  4^d.  ; 
Lampong,  ditto,  sellers,  4^d.  White  Singapore,  January-March, 
shipment,  done  8Jd  ;  Muntok,  ditto,  sellers,  8^d.  ;  and  Penang, 
January-February,  quoted  8d.,  c  f.  and  i.  Cloves  moved  oft 
quietly,  but  values  ruled  fairly  steady.  Zanzibar  fair,  on  spot, 
tiold,  ggd.  ;  January-March  delivery  at  93d.  ;  and  January-March, 
shipment,  at  ggd.,  c.f  and  i.  At  public  sale  limited  supplies  were 
•catalogued,  and  passed  off  quietly. 

Rice  remained  in  a  quiet  state,  but  values  ruled  steady. 

Jute  opened  quietiy,  but  subsequently  became  steadier.  Native 
first  marks,  November,  sold,  ^24  15s.  to  £25  ;  ditto,  December- 
January,  £2^  los.  to  £2^  17s.  6d.  ;  February-March,  £2^  2S.  6d.  ; 
Daisee  No.  2,  December-January  at  ;^22  ;  J.G.  lightning  tops, 
December-January,  at  /20  2s.  6d.,  c.f.  and  i. 

Hemp. — Manila  parcels  experienced  a  quiet  demand,  but  values 
show  no  material  alteration.  F.C.,  January-March,  quoted  £a; 
ditto,  February-April,  done  £i5;  G.S.,  January-March,  sold,  £'ii 
to  £j,o  15s.  ;  March  May,  at  £^1  15s  to  £-^1  los.,  c.f.  and  i.  New 
Zealand  descriptions  moved  off  slowly.  G.F.,  January-March, 
sold,  £^i  I2S.  6d.  to  /33  15s.  ;  H.P.F.,  ditto,  ^32  ids.  ;  and  fair, 
ditto,  £t,\  17s.  6d.  to  £^2,  c.f.  and  i. 

Shellac. — Spot  market  quiet,  but  rates  steady.  Fair  T.N. 
orange  quoted  68s.  ;  ditto,  January-February  shipment,  69s., 
c.f.  and  i.  Futures  moved  off  slowly  at  steadier  rates. 
December  sold,  68s.  6d.  ;  March,  70s.  6d.  to  72s.  ;  and  May, 
71S.  6d.  to  73s. 

Gambier  in  quiet  request.  January-February  shipment,  sellers, 
19s.  44d.,  c.f.  and  i. 

Copra, — Market  remained  in  a  quiet  state.  To  Northern  ports  : 
■Ceylon,  December-January, /28  7s.  6d.  ;  Malabar,  ditto,  /28  15s.  ; 
F.M.S.  Straits,  ^27.  To  Marseilles:  F.M.  Straits,  December- 
January,  £2(3  2s.  Od.  ;  Manila,  ditto,  ^24  12s.  6d.  ;  Cebu,  /26  3S.9d. 
Java  nett  terms.  Northern  ports,  January-March,  ;^26  17s.  6d. 
South  Sea  Islands,  to  London,  November-December,  /262s.  6d., 
and  to  the  Continent, /26  5s.  Macassar,  Northern  ports,  Decem- 
ber-February, /26  7s.  6d.  Mixed  (no  Padang),  Northern  ports, 
December-January,  £2^  2s.  6d.,  c.f.  and  i. 

India-rubber. — Plantation,  in  auction,  experienced  good  com- 
petition, rates  being  easier  at  the  opening,  though  a  steadier  tone 
set  in  later.  Straits,  smoked  sheet,  sold,  4s.  2d.  to  4s.  11^.  ;  un- 
smoked  ditto,  4s.  ijd.  to  4s.  4jd.  ;  fair  palish  to  fine  thick  pale 
crepe,  4s.  3^d.  to  4s.  5jd  ;  fair  brown  and  light  ditto,  4s.  to 
4s.  4jd.  ;  dark  and  black,  3s.  7d.  to  4s.  ojd.  ;  smoked,  3s.  lojd.  to 
4s.  4jd.  ;  scrap,  2s.  2jd.  to  3s.  lojd.  Ceylon,  smoked  sheet, 
4s.  2jd.  to  4s.  6Jd.  ;  unsmoked  ditto,  3s.  loJd.  to  4s.  3jd.  ;  fair  to 
line  pale  crepe,  4s.  3jd.  to  4s.  5jd.  ;  fair  to  fight  brown,  3s.  iid.  to 
4s.  4jd.  ;  dark,  3s.  8|d.  to  4s.  id.  ;  biscuits,  4s.  ojd.  to  4s.  3jd.  ; 
scrap,  2S.  2jd.  to  3s.  8Jd.  Privately  the  market  ruled  quiet  and 
lower,  closing,  however,  with  a  firm  tone.  Fine  hard  Para,  spot, 
quoted  4s.  6Jd.  :  December-January,  4s.  6d.  ;  January-February, 
4s.  6d.  ;  February-March,  4s.  6d.  ;  soft  fine,  December-January, 
4s.  2jd.  ;  ball  ditto,  3s.  6d.  ;  scrappy  sold,  3s.  sd.  Plantation, 
first  latex,  spot,  4s.  5jd. ;  December-January,  buyers,  4s.  5jd.  ; 
January-March,  sellers,  4s.  5jd.  ;  January-June,  4s.  jjd.  ; 
January-December,  4s.  4id.  ;  July-December  sold  4s.  2d.,  now 
quoted  4s.  3jd.     Smoked  sheet,  f.a.q.,  January-June,  4s.  7d. 

Oils. — Linseed,  spot,  pipes,  land  delivery,  £2^  los.  ;  barrels,  land 
delivery.  ^^26.  Hull,  naked,  spot,  £2^  15s.  Ordinary  brown 
rape,  naked,  spot,  £2C)  13s.  English  refined,  casks,  ^^32  5s.  Crude 
cotton,  spot,  £25 ;  refined,  spot,  sweet,  ^29 ;  ordinary  pale, 
/26  los.  Cocoanut :  Ceylon,  spot,  £^\  ;  Cochin,  spot,  ^47. 
Palm:  Lagos,  spot,  ^34;  Soya,  ^26  15s.  Petroleum:  American, 
■8Jd.  ;  water  white,  gid.  ;  Russian,  8d.  American  spirits  of  tur- 
pentine, on  spot,  30s.  gd.     Rosin  :  Common,  on  spot,  15s 

Linseed  quiet  as  a  rule,  but  steady.  London:  Calcutta,  afloat, 
48s.  6d. ;  December,  48s.  ;  April-June,  46s.  3d.  La  Plata, 
December-January,   433.  6d.  ;  January-February,  43s. 

Rapeseed  steadily  held.  I'erozepore,  December-January, 
46s.  3d. ;  brown  Cawnpore,  November-December,  47s.  gd.  ;  yellow 
Guzerat,  nominal  ;  yellow  Cawnpore,  November-December, 
J)Os.  3d. 

Cottonseed  firm.  London  :  Egyptian,  afloat,  £&  I2s.  6d.  ; 
December-January,  £8  12s.  6d.  per  ton. 

Tallow. — The  market  presented  a  generally  quiet  but  steady 
tone.  In  auction,  1,086  casks  were  offered,  and  6go  sold  at  about  late 
rates.  Australian  mutton,  fine,  41s.  ;  fair  to  good,  37s.  to  40s.  3d.  ; 
dark  to  dull,  32s.  to  34s.  ;  hard,  3gs.  6d.  Beef:  fine,  37s.;  fair 
to  good,  34s.  3d.  to  35s.  ;  dark  to  dull,  31s.  gd.  to  33s.  6d.  ; 
sweet,  38s.  Market  letter  unchanged.  Town  tallow,  33s.  6d.  ; 
melted  stuff,  23s.    per  cwt.     Rough  fat,  8d.  per  8  lbs. 

Metals. — Copper — Bi-monthly  statistics  show  a  decrease  of  169 
tons  and  1,394  'o"s  in  European  stocks  and  total  visible  supplies 
respectively.  Heavy  realisations  of  near  dates  and  free  forward 
sales  led  to  a  sharp  break  in  the  standard  market  last  Monday, 
cash  delivery  relapsing  to  ^73  los.,  three  months'  to  ^74  los.  A 
rally  set  in  on  the  following  day,  while,  after  active  buying,  values 
of  the  above  positions  settled  down  at  £j^  7s.  6d.  and  ;f  75  8s.  gd., 
further  improving,  and  closing  on  Thursday  at  ^74  los  anti 
£"5  I2S.  6d.  respectively.  Tin  somewhat  irregular,  while  firmer 
on  balance,  dealings  lieing  on  a  moderate  scale,  and  sellers  reserved 
from  time  to  time.  Cash  and  three  months'  closed  last  Monday  at 
/225  15s.,  reaching  ^227  15s.  on  Tuesday,  under  steady  support. 
Prices  eased  a  little  since,  both  cash  and  three  months'  on  Thurs- 
day ruling  at  ^227  as  business  left  off.  Lead  steady.  Foreign, 
/18  2s.  6d.  to  /18  5s.  Spelter  unaltered.  Iron  maintained,  though 
below  the  best. 

Corn  (Mark  Lane). — Dulness  reigned  supreme  at  this  Exchange 
since  last  Monday,  c)Uotations  being   in  most  cases  nominal  and  in 


favour  of  buyers.  Wheat  :  English  whites  delivered  up  range  to 
36s.,  reds  to  35s.  per  qr.  504  lbs.  Of  foreign.  No.  2  Northern 
Manitoba,  36s.  gd.,  ex  ship;  379.  3d.,  ex  quay.  Australian,  on 
spot,  39«.  Choice  white  Karachi,  38s.,  landed.  Flour  ;  American 
first  spring  patents,  27s.  6d.  upwards,  landed.  Australian  patents, 
28s.,  ex  store.  Grinding  barley:  .Azof  Black  Sea,  ex  ship,  due  in 
about  a  fortnight,  24s.  gd.  to  25s.  Calcutta,  ex  ship,  to  arrive, 
27s.  to  28s.  as  to  position.  Persian,  25s.  6d.  to  26s.,  landed.  Plate 
oats,  17s.  to  17s.  6d,,  landed  according  to  quality.  American  white 
clipped  No. -2,  i8s.  6d.,  ex  ship;  i8s.  gd.,  quay  terms.  Plate: 
Maize,  23s.  gd.  to  24s.,  ex  ship  ;  248.  3d.,  landeid. 

Cotton  (from  our  Manchester  correspondent). — The  market 
throughout  the  past  week  has  presented  a  quiet  appearance,  and 
very  few  sellers  have   met  with  sales  ol  any  importance.     The  out- 


CURRENT    PRICES    OF    CHIEF    ARTICLES. 
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Last 
Week. 


Tbii 
Werk 


Sugar— per  owt 
duty   i/io,  98% 
polarisation 

Tate's  Cubes  No. 

Ditto,  No.  a..     . 

Fine  Kranulated. 

Lyie's  granulated 

German  granu, 
lated,  first  marks 
f.o.b.,  ready 

GermanCubet.o.b. 
Jan. -Mar 

French  Cube 

Feb.-April 

Crystallised,  West 
India  ..     .. 

Beet,  88%  f.o.b, 

Tea — pet  lb., duty 
5d.  lb. 

Indian  Pekoe 

Broken    ,, 

Orange    ,, 

Broken    ,, 

Pekoe     Souchong 

Ceylon  Pekoe     . 

Broken    ,, 

Orange    ,, 

Broken    ,, 

Pekoe  Souchong 

Oocoa  —  per  cwt 
duty  id.  per  lb. 


-pet  owl 


Trinidad 
Grenada 
West  Africa. 
Ceylon  Plantation 
Guayaquil  Ariba. . 
Coffee— per  cwt, 
duty  lAd.  per  lb. 
East  India    ..     .. 

lamaica 

Costa  Kica  ..     ., 

Provleiona— 
Butter,  per  cwt 

Australian  finest 

Irish  Creameries 

Dutch  ditto..     .. 

Russian  finest     . , 

Normandybaskets 

Danish  finest 

Brittany      rolls  — 
dot. lb 

Bacon — pet  cwt. 

Irish      

Continental ..     . . 

Canadian      . .     . . 

American 


o  19    3 
o  18    9 
o  16    9 
1544- 
15  loj 


o  16 


18  0—20  6 
o    9 

s.  d.  8. 
o  5}-0  I 


0  19  3 
o  18  9 
o  16    9 

15  loj 


O   II 


o  16 


0  6*-; 
0  7J-1 
0  5I-0 
0  ej-i 
07-1 
07-0 
07-1 
06-0 


18  O — 20  61 
>    9    5J 

d.  s.  d.j 
0  5J-o  II 
0  6|-l  1  I 
0  6j-o  Il4' 
0  6} -I  2i 
a  5J-0  9  j 
06-0  loi' 
o  6  -o  lol 
o  7  -o  IlJ 
Ji 
9  ! 


a  7»- 
0  si-. 


71  0-80  0 
Go  0-66  o 

56  0-62    D 

67  0-89  O 
6z  o-^  0 


78  0-108  0 
74  0-124  0 
76  0-102  6 


Last 
Week. 


TUi 
Week. 


Wool— per  lb. 
|A  u  s  t  t  a  I  i 
I  Scoured  Merino 
Scoured  Cr'ssbr'd 
Greasy  Merino 
Greasy  Crossbred 
New  Zealand 
(scoured)  Merino 
Greasy  Crossbred 
Cape  snow  white 

iBdlarubber  p.  lb 

Para,    fine     hard 

Spot 

Coal — pet  Ion. 

Durham,  best  , 

Seconds       . .  . 
East  Hartlepool. 

Seconds       .,  . 
Steams,  best 

Seconds       ..  . 


£  s.  d. 


1   O— I    loi 

0  ej-i  5} 

07I— I  3 


o  8i— 
5  - 


jr,8 


12    6 

;8i-£l8J 


69  0-80  o 

60  o  66  0 
50  6-60  o 
67  0-89  o 

61  0-69  0 


78  0-108  o 
74  0-124  o 
76  o-ioa  6 


Ii6;-i20/ 
nom. 

I22l-t26l 

108/-112/ 
102/-132/ 
I30/-I32/ 

12  3-15  0 

65  0-69  O 

63  0-70  o 

62  0-67  0 

.63  0-67  o 


II4/-II8/ 

nom. 
122/-126/ ! 
110/-114/I 
94/-13S/ 
130/-132/ 

12  O-Ij  0 

67  0-72  o 
64  0-72  0 
63  0-67  o 
60  0-68  o 


Hams— pet  owt. 

Irish       

Canadian      . .     . 
American     ..     . 

Oheeu— per  cwt, 

Edam 

Canadian      ..     . 

Gouda    

English  Cheddars 

(new) 
Wilts  loaf    ., 
New  Zealand 
Sloe —  Rangoon — 

open    chatteti 

new    ctop,   pet 

cwt. 
Moulmein    ..     .. 

Bassein 

Saigon  c.  f.  and  1. 
Kgga— per  120. 

French  

Italian 

Danish 


72  0-76  0 
165  0-72  o 

42  0-64  o 
b2  0-65  o 
42  0-66  o 
66  0-76  0 


6I/-63/ 


S.  d.  8.     d 
9  &-IO  O  I9  3 
9  9-»o  3  I9  6 
9  t>-lo  3 
nom. 


786 
£26  10    < 

/;228-/;229 

r2J9-£'230 

r2J5-io/ 

15/1J  up 


£8o-«I 
£92    O    I 

£74  «»  «( 


;o  o-;i6  092  3-ii6  o 


70  0-73  o 
63  6-73  o 

«2  0-G4  O 

61  0-65  o 
42  0-66  0 
66  0-76  o 

o    o 


i.  d.    8.d, 

99 
10  o 

9  3-99 
nom. 


13  0-18  6 
12  3-14  o 
12  6-16  o 


13  0-17  6 
la  3-13  6 
12  o-ij  0 


1— pet  ton. 
English  Pig.. 
Foreign  soft.. 

Ouickillver—  per 

bottle  first  hands 

Spelter— pet  ton. 

O.B 

Tin — pet  ton. 
English  Ingots   .. 

Do.    bats 

Standard  cash    . . 

Tin  Plates, pet  box 

Ooppar— pet  ton. 

English,     Tough, 

pet  ton  .. 
Best  Selected 
Sheets  ..  .. 
Standatd 
Jute— petton. 
Native  titsts  for 
sh'pm't.  N.-Dec. 

Olli— 

Linseed, pet  too.. 
Kape,tef.Bnglisb, 

casks  

Brown      English, 

naked 

Coit'n  Seed, crude 
Ditto,  refined  . . 
Petroleum  Oil, per 

8  lbs. 
Water  White      .. 
Oil  Seeds, Lin  seed 
Calcutta— pet  410 

lbs. . .  .Apl.-June 
Rape,   Cawnpote 

brown,  Nov-Dec! 
Iron— per  ton. 
Cleveland  Cash  . .  { 
Tobacoo  —  Out),] 

unmanufactured, 

3/8.  4/1I  per  Ib.l 
Maryland  &  Ohio  j 

pet  lb.  bond 
Vuginialeat.. 
Kentucky  leaf    ..j  0  j  -o  10 

LaiakU 00-13 

Havana a  o -4  6 

Manila 1  o  6  -a  o 

CIgats.duty  7/-  lb    a  o     up 
nmbar— Wood. 
Dantslg     ana 

Memel  Fir,  pel 

load DC/— 130/ 

Indian  Teak       ..  .Sol—yol 


o  21 
o  20 
nom 
nom. 
o  14 
o  13 

s.  d.  s.  d. 


£   s.d. 

11-23 
I   O-I    lot 
>  6J-I  ii 
>7j-»  5 

5  -I  II 

0  4  4 


24 15 

f26-£2« 

I    s.  d. 

ja  15    o 

30  o  0 
15  o  o 
£26i-£29 

8-0  81 
o/9i 


279 
369 


09-1 
06-1 


0  21 

o  ao 

nom. 

nom. 

nom. 

nom. 


s.  d.  (.  d. 

£36  10    o 


as    o   o 

£    a.  d. 

32    5    o 

29  IS  0 
2300 
£a6|-£29 

08-08} 
<V9i 


260 
«  8  o 
369 


0  9 — I  I 
o  5l-«  3 
o  5 — O  10 

o  6—1  6 
a  0—4  6 
o  6 — a  o 
a  o     u^ 


110,-130/ 
aSof-juo/ 


look  is  healthy  enough,  but  in  many  instances  prices  are  on  too 
high  a  level  for  large  lines  to  be  put  through.  In  raw  cotton 
circles  fluctuations  have  occurred  in  prices  from  day  to  day.  It  is 
thought  in  some  quarters  that  if  no  adverse  factors  show  them- 
selves, then  we  may  expei  ience  a  rather  easier  tendency,  but  no  big 
slump  in  values  is  anticipated.  Messrs  Neill  Bros,  have  issued  a 
circular,  and  they  conhrm  their  previous  estimate  of  14,300,000 
bales.  With  regard  to  the  Egyptian  crop,  no  fresh  news  of  any 
moment  has  come  through,  and  there  is  every  probability  of  an 
output  of  about  7,750,000  cantars.  V'erj-  little  more  than  a  sorting 
up  business  has  been  done  in  piece  goods  for  export.  The 
prospects  in  India  are  healthy,  but  shippers  scarcely  seem  pre- 
paretl  to  pay  to-day's  price*  for  lots  of  quantity.  'The  general 
demand  for  China  continues  more  encouraging,  and  in  both  staple 
makes  and  fancies  a  very  fair  turnover  has  transpired.  The 
minor  markets  of  the  Far  East  are  also  giving  a  little  better  sup- 
port.   The  general  news  from  the  Near  East  is  scarcely  any  better 
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from  a  trade  point  of  view.  Remittances  are  poor,  and  fresh  busi- 
ness cannot  be  expected  until  a  more  definite  settlement  of  the 
troubles  is  arranged.  The  South  American  markets  have  not  given 
much  support.  A  miscellaneous  business  has  been  done  for  certain 
outside  markets.  Home  trade  fabrics  have  moved  off  slowly.  The 
position  of  manufacturers  remains  healthy,  but  order  lists  vary  a 
good  deal.  In  home  American  yarns  the  quotations  on  the  week 
are  very  little  changed.  A  limited  business  has  been  done  in 
both  twist  and  weft.  Spinners  have  not  been  prepared  to  give  way 
in  price  to  secure  fresh  business.  In  cops  lor  the  Continent  a  few 
more  orders  have  been  placed,  but  export  bundles  for  India  have 
been  rather  slow.  Egyptian  spinnings  have  moved  off  quietly, 
but  producers  are  well  sold,  and  full  rates  have  had  to  be  paid  for 
anything  wanted. 

Friday's  Movements. 

SoGAE. — Refined  descriptions  Tuled  steady,  unaltered.  Ready 
parcels  of  German  granulated,  lis.  6Jd.,  f.o.b.,  Hamburg. 
Beet  market  slow.  January,  sold,  gs.  6Jd.  ;  May,  gs.  ii|d.  ; 
August,  los.  2d.  to  los.  ijd.,  los.  2d.,  f.o.b.,  Hamburg.  6,000  tons 
Cuban  96  per  cent,  centrifugal,  February  shipment,  sold  to 
Greenock  at  los.  4d.,  c.f.  and  i.  terms.  Mr.  F.  O.  Licht's  latest 
estimate  for  Europe  is  as  follows: — Germany,  2,780,000  tons; 
Austria,  1,900,000  ;  France,  950,000  ;  Belgium,  300,000  ;  Holland, 
290,000  ;  Russia  (a  quantity  actually  made),  1,550,000  ;  and  other 
countries  650,000  tons. 

Coffee. —  Spot  goods  steady,  quiet.  Futures  ruled  slow. 
September,  sold,  62s.  ipjd.  to  62s.  gd. 

Jute. — Market  firmer.  Native  first  marks,  December-January, 
sold,  £24  17s.  6d.  to  /25  ;  February-March,  buyers,  £25  5s. ;  Dacca 
tops,  December-January,  sold,  /25  15s. 

Hemp  firmer.  G.S.,  January-March,  sold,  £:iO  15s.;  ditto, 
March-May,  £■}!  15s. 

Rubber  market  firm.  Fine  hard  Para,  spot  and  near,  sold, 
4s.  6Jd.  ;  plantation  first  latex,  spot,  quoted  4s.  55d.  ;  and  smoked 
ribbed  sheet,  4s.  7jd. 

Copra  dull.  Java,  nett  terms,  November-December,  quoted 
;f26  15s. ;  January-March,  ^26  los,  ;  Manila,  January-March, 
/24  15s. 

Shellac  firm.     December  sold,  70s.  6d. 

Corn  (Mark  Lane). — The  tendency  was  steady  at  this  week-end, 
market  prices  for  the  most  part  being  unchanged.  Plate  oats 
rather  firmer  at  17s.  3d.  to  17s.  gd..  landed  according  to  quality. 
Plate  maize  now  held  for  24s.,  ex  ship,  and  24s.  6d.,  ex  quay. 

Metals. — Tin  somewhat  irregular.  Cash  closed  at  ^227  2S.  6d. ; 
three  months,  ;f  227  7s.  6d.  English  ingots,  ^229  to  ;f230.  Copper 
dearer.  Cash  closed  ^75  los.  ;  three  months,  £j6  12s.  6d. 
Electros, /80  los,  to  ;^8i.  Sheets,  £g2.  Lead  steady.  English, 
/18  IIS.  3d.  Foreign,  January,  sold,  /18  2s.  6d.  ;  February, 
/i8  3s.  gd. ;  March,  /18  5s.  Spelter  nominal.  Ordinary  brands 
quoted  /26  los.  Iron  steadier.  Cleveland,  cash,  66s.  gd.  Zinc 
sheets,  Silesian,  ;^30  2s.  6d. 

Rosin,  spot,   15s.  6d. 

Linseed  Oil. — Spot  pipes,  landed,  ^25  los.  ;  barrels,  ;f26. 
Turpentine  on  spot,  31s.  Linseed  steady.  December-January, 
sold,  48s. ;  April-June,  46s.  3d. 


Joint  Stock    Companies'  Exinibits 
Critically   Analysed    and    Compared. 

AUSTRALIAN     PASTORAL.     CO.,     LTD. 

In  view  of  the  cxcciptionally  dry  weatjher  in  the  first  part  of 
1912,  it  is  not  surprising  to  find  the  earnings  of  this  company  for 
the  yeax  ended  June  30  sihowing  a  decrease  of  ^^79,098  at 
;f2i5,885.  Expenses  were  reduced  by  ;£'i2,56i  to  ;^i3i,85i, 
mainly  because  ;^i4,i8i  less  was  spent  on  improvemtruts  and 
plant  mainitenance.  Nett  profits,  including  the  slightly  larger 
balance  of  £4,<)S6  brought  forward,  were  ,^66,241  smaller  at 
^^89,020,  but  the  directors  maintain  the  dividend  on  the  con- 
solidated ordinary  stock  at  7  per  cent.  A  year  ago  .however, 
;£'35,ooo  was  put  to  reserve,  and  ^^'50,000  to  a  fund  ageiinst 
possible  future  stock  losses,  whereas  this  time  only  ;^2o,ooo  is 
put  to  reserve,  and  the  sum  carried  out  is  reduced  by  ;^i,24i  to 
;if3'745-  Property  account  is  /8,8ii  down  at  ;^i, 139,845,  owing 
to  the  receipt  of  ;^9,427  as  compensation  for  improvements  on 
areas  surrendered.  The  additional  stock  is  valued  at  ^2,597,  or 
.f.4^555  less,  but  investments  have  been  increased  by  ;rf23,S09  to 
;i.i5i.64o,  and  wool  unsold  at  June  30  amounted  to  ;£88,539,  or 
/.6i,959  more.  On  the  other  hand,  /i;3,ooo  was  raised  on 
abort  loans,  but  liabilities  to  sundry  creditors  were  reduced  by 
jf 37>°54  to  ;f6o,446.  The  outlook  for  the  current  year  seems 
rather  more  promising.  Good  rains  fell  in  June,  and  daring 
the  last  six  weeks  satisfactory  rain  cablegrams  have  been  re- 
ceived from  all  the  comipany's  properties.  Better  prices  were 
realised  for  the  wool  clip,  and  the  market  for  both  wool  and 
stock  promises  well. 

WATERLOW  AND  SONS,  LTD. 
For  last  year  ended  September  30  this  company's  nett  profit 
^^^  ."S^'S^jO^i,  or  ;^5,705  more  than  in  the  previous  year. 
Adding  in  .^11,844  brought  forward,  the  available  total  of 
jf  169,865  thus  produced  is  ;^6,52i  better.  So  the  directors  are 
not  only  able  to  continue  the  15  per  cent,  dividend  to  the  de- 
ferred ordinary  shareholders,  but  to  give  them  a  bonus  of  2  per 
cent.,  as  against  i  per  cent,  paid  a  year  ago.  These  payments, 
together  with  the  amount  due  to  the  directors  under  the  articles 
of  association,  absorb  ^75,600,  and  ^^30.000  is  again  placed  to 
the  reserve  fund,  raising  it  to  ^450,000.  A  balance  of  ;^i2,965 
will  then  be  left  to  carry  forward.  The  emergency  fund  estab- 
lished for  the  benefit  of  the  companv's  workpeople  and  the 
pension    scheme    started    on    January'  i,     1908,    has     already 


furnished  .jf  22,173  in  pensions,  payments  to  widows  of  old  em- 
ployees, and  grants  in  cases  of  urgent  distress  or  sickness. 
Changes  in  the  balance-sheet  are  not  large,  but  the  increase  of 
;if  32,225  in  the  globular  item  described  as  "  stock-in-trade, 
plant,  machinery,  fixtures,  fittings,  leasehold  and  freehold  pro- 
perties and  goodwill"  brings  it  up  to  ;^i, 264,062,  and  the 
magnitude  of  the  business  may  be  in  some  measure  guessed  by 
the  fact  that  the  balance-sheet  aggregates  ^^2,006,513. 
SPIES  PETROLEUM  CO.,  LTD. 
A  circular  without  accounts  covering  the  six  months  of  the 
current  year  tells  us  that  the  gross  production  of  crude  oil  was 
8,666,305  poods,  or  47,617  poods  per  day,  compared  with 
11,387,460  poods,  or  an  average  of  62,914  poods  per  day  in  the 
same  half  of  last  year.  The  .same  shrinkage,  though  not  quite 
at  the  same  rate,  is  shown  by  the  production  from  July  14  to 
December  S  (n.s.),  the  average  having  been  49,888  poods  per 
day,  so  that  compared  with  a  year  ago  there  is  a  decrease  to 
the  latest  date  of  3,623,295  poods,  and  in  spite  of  an  average 
price  of  26.11  copecks  per  pood  against  one  of  18.15  copecks  last 
year  the  nett  profit  of  ;^io8,i95  for  the  1911  half-year  is  re- 
duced to  ;if73,76i,  after  paying  ;rf23,653  Russian  income-tax 
and  giving  the  directors  their  share  of  the  profits,  ^^4,860  for 
1911,  as  well  as  writing  ;f25,ooo  off  for  depreciation.  Out  of 
this  an  interim  dividend  of  gd.  per  share,  or  at  the  rate  of  15 
per  cent,  per  annum,  has  been  declared,  absorbing  .^^54,797. 
Two  new  wells  have  been  started,  and  the  business  altogether 
seems  in  a  satisfactory  state. 

NEW  TAMARUGAL  NITRATE  CO.,  LTD. 
Profit  was  taken  on  596,260  quintals  of  nitrate,  or  53,640 
quintals  less,  but  the  gross  profits  were  only  ;^i,828  smaller 
^t  ;£^49'567,  and  after  providing  for  London  expenses  and  the 
service  of  the  second  debentures,  the  nett  balance,  including 
^^1,762,  or  ;,f5io  more  brought  forward,  was  ;^i5g  down  at 
;j26,4p.  The  directors  are  therefore  able  to  repeat  the  divi- 
dend of  y%  per  cent.,  as  well  as  the  payment  of  4  per  cent, 
on  the  income  bonds  and  the  appropriation  of  £6,215  to 
amortisation  of  these  bonds,  leaving  ^1,603  to  be  carried  for- 
ward. The  second  mortgage  debentures  have  now-  been  re- 
duced to  ;^i2,5oo,  and  this  item  will  probably  disappear  from 
the  next  balance-sheet.  Property  account  is  ;£^8,257  down  on 
balance  at  ;^299,432,  stocks  are  ;fi2,2i9  larger  at  ;^67,o2i, 
debtors  and  bills  receivable  come  to  £'6,425  more  at  ;^ii,5io, 
and  cash  has  risen  by  ;^7,955  to  £'21,001,  while,  on  the  other 
hand,  ;^4r),554,  or  ;^24,i55  more,  is  due  to  sundry  creditors. 
Amongst  the  company's  assets  are  ;f  11,731  for  income  bonds  of 
the  company  purchased,  and  the  auditors  say  that  they  are 
somewhat  doubtful  whether  this  purchase  is  within  the  powers 
of  the  company. 

NEW     ZEALAND    AND     RIVER     PLATE     LAND     MORTGAGE 

CO.,  LTD. 
In  February  last  50,000  shares  were  issued  at  a  premium  of 
17s.  6d.  per  share,  but  only  the  17s.  6d.  per  share  was  paid  up 
then,  and  the  balance  was  not  due  until  September  4,  so  that 
the  new  money  can  have  had  little  effect  on  the  results  for  the 
year  ended  October  31.  Business,  however,  was  good  an  the 
River  Plate,  where  practically  the  whole  of  the  company's 
interests  now  lie,  and  the  gross  profits  showed  a  further  im- 
provement of  ;fio,io8  at  .^£86,335.  Nett  profits  were  ;£4,733 
larger  at  ^^54,812,  and  with  £z^o-j()  more  at  £10,367  brought 
forward  the  available  balance  was  ^^7,8x2  up  at  ;^65,i79.  In- 
terim dividends  of  5  per  cent,  were  paid  on  the  original  shares 
and  on  los.  per  share  of  the  new  issue,  and  the  distribution  for 
the  year  is  now  brought  up  to  10  per  cent.,  or  an  increase  of  i 
per  cent.  Reserve  then  gets  £26,250  against  /2o,ooo,  but  the 
sum  carried  out  is  reduced  by  £5,188  to  £5,179.  In  addition 
to  this  transfer  from  revenue,  the  reserve  has  been  credited 
with  £43,750  from  premium  on  the  new  shares,  and  now  stands 
at  £'410,000,  compared  with  the  paid-up  capital  of  ;^354,ooo. 
Liabilities  on  terminable  debentures  are  .)f57,955  higher  at 
;^4i3,99o,  and  bills  payable  come  to  £60,000  against  nothing  a 
year  ago.  On  the  other  hand,  loans  on  mortgage  at  River 
Plate  have  been  increased  by  ;^i89,42i  to  £1,162,617,  ^""^  ■■?" 
vestments  in  London  are  ;^i8,oi5  up  at  £62,981.  Loans  ia 
London  at  short  call  have  risen  by  £35,000  to  ^55,000,  but  cash 
is  £30,850  down  at  £&,iiH-  Investmen.ts  in  New  Zealand  have 
been    reduced   by   another   ;^i,o24,    and   now    amount    to   only 

;^3.792- 

MELBOURNE    ELECTRIC    SUPPLY  CO.,   LTD. 

The  report  and  accounts  cover  the  year  ended  August  31,  and 
show  a  gross  profit  of  £'56,272,  or  .,£'19,839  more  than  for  the 
previous  year.  Out  of  this  sundry  payments  are  made,  includ- 
ing £10,860  set  aside  to  depreciation  and  general  reserve,  or 
/3,8(x)  more  than  a  year  ago,  and  the  ordinary  stock  gets  its 
dividend  made  up  to  75  per  cent,  for  the  year,  against  2^  per 
cent.,  in  addition  to  a  Bonus  of  i  per  cent.,  all  apparently  tax 
free.  This  leaves  £5,585  to  be  carried  forward.  Besides,  there 
was  a  profit  of  £^30,381  realised  from  the  sale  of  the  company's 
holding  of  Adelaide  shares,  and  £10,287  °f  ^^^'^  '^  '°  ^^  applied 
in  writing  off  certain  items  in  the  Melbourne  and  Geelong 
accounts.  The  balance  of  ^20,140  is  then  added  to  the  deprecia- 
tion and  general  reserve,  which,  with  the  addition  from  revenue, 
is  now  raised  to  ^^55,000.  The  business  shows  rapid  expansion, 
both  in  Melbourne  and  Geelong.  Nearly  £"150,000  was  spent  on 
capital  account,  but  the  progress  made  would  seem  to  warrant 
the  outlay. 

NATIONAL     STEAM     CAR     CO.,    LTD. 

This  company  is  gradu;iUy  extending  its  service  of  'buses,, 
and  during  the  year  ended  October  31  (the  second  of  its  exist- 
ence) it  had  an  average  of  62  vehicles  running,  compared  with 
only  27  during  the  previous  twelve  months.  Its  gross  re- 
ceipts  amounted  to  £91,148,  of   which  ^72,116    was  absorbed 
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by  running  expenses  and  ;£6,749  was  written  off  for  deprecia- 
tion, the  allowance  being  calcuhited  at  a  rate  which  will  pro- 
vide for  the  total  cost  of  the  buses  being  wiped  out  in  six 
years.  After  providing  for  sundry  other  charges  and  adding 
j^i,4i6  brought  forward,  the  nett  surplus  was  ;£i2,838.  Out 
of  this  a  dividend  of  10  per  cent,  is  paid  on  the  old  shares, 
and  the  managing  director  gets  a  bonus  of  ;^  1,000,  leavdng 
2,1,838,  or  £422  more,  to  be  carried  forward.  Owing  to  the 
growth  of  the  undertaking,  power  was  taken  in  August  last  to 
double  the  capital,  but  as  the  whole  of  the  new  money  could 
not  be  profitably  employed  immediately,  only  50,000  new 
shares  were  offered  at  a  premium  of  7s.  6d.  per  share.  The 
whole  of  the  preliminary  expenses  and  underwriting  commis- 
sions have  been  written  off  out  of  the  premium  received,  and 
the  balance  of  £8,^31  has  been  put  to  a  reserve.  'Buses  at 
cost  stand  at  ;^55,838,  against  which  there  is  the  depreciation 
fund  of  ;^io,247.  Patent  rights,  plant,  &c.,  are  valued  at 
^27,966,  and  land,  buildings,  ike,  at  £i3,3(>3-  Liabilities 
to  creditors  come  to  ^{^20,304,  but  the  company  has  ;f  19,957  i" 
cash   and  ;i53,738  to  come  in  on   account  of  the   new  issue. 


DIVIDENDS    ANNOUNCED, 

RAILWAYS. 
Brazil. — rj  per  cent,   for  quarter  ending  Dec.  31,  on  the  issued 
cumulative  and  non-cumulative  preferred  shares. 

Italian  of  Sicilian. — Lires  18.50  per  share,  of  which  lires  6.00  per 
share  is  balance  of  profits  for  year  1911-12,  and  lires  12.50  per 
share  is  on  account  of  the  year  1912-13.  Against  Coupon  No.  11  of 
the  Bons  de  Guissance  lires  6.00  per  bon  for  the  year  1911-12,  pay- 
able Dec.  28. 

Philadelphia  Company. — Quarterly  of  ij  per  cent.,  payable 
Feb.  I. 

South  Italian. — I2f.  50c.,  the  same  as  last  year. 

MINES. 
Bantjes  Consolidated. — Interim    of    6J  per    cent,   for  half-year 
ending  Dec.  31.     No  dividend  was  paid  last  year. 

Butters  Salvador. — lo  per  cent.,  payable  Dec.  20,  same  as  a  year 
ago. 

City  Deep. — Interim  of  12^  per  cent.,  less  tax,  for  period  ending 
Dec.  31.     This  is  the  company's  first  distribution. 

Crown. — Interim  of  55  per  cent,  for  half-year  ending  Dec.  31, 
less  tax,  same  as  a  year  ago. 

Durban  Roodepoort  Deep, — Interim  of  5  per  cent,  for  half-year 
ending  Dec.  31,  same  as  a  year  ago. 

East  Rand  Gold,  Coal,  and  Estate.— 5  per  cent. 
El  Oro. — IS.  per  share,  payable,   free  of  tax,  30th  inst.,  against 
IS.  6d.  last  year. 

Geldenhuis  Deep, — Interim  of  5  per  cent.,  less  tax,  for  half-year 
ending  Dec.  31,  against  12J  per  cent,  last  year. 

Giant  of  Rhodesia. — Quarterly  of  is.  3d.  per  share,  less  tax, 
payable  Jan.  10,  against  2S.  last  year. 

Ginsberg. — For  half-year  ending  Dec.  3  lof  17J  per  cent.,  against 
15  per  cent,  a  year  ago. 

Glencairn  Main  Reef. — For  year  ending  Dec.  31  of  5  per  cent., 
being  the  same  as  for  191 1. 

Ivanhoe. — Third  quarterly  interim  in  respect  of  1912  of  4s.  6d. 
per  share,  payable  Jan.  29,  under  deduction  of  income-tax,  against 
5s,  a  year  ago. 

Jupiter. — Interim  of  2j  per  cent,  for  six  months  ending  Dec.  31, 
being  at  the  rate  of  5  per  cent,  per  annum,  payable  Jan.  30.  No 
dividend  was  paid  last  year. 

Kleinfontein  Estates  and  Township. — Interim  of  7 J  per  cent  , 
against  10  per  cent,  la^t  year. 

Knights  Deep. — Interim  of  10  per  cent,  for  six  months  ending 
Dec.  31,  being  at  the  rate  of  20  per  cent,  per  annum,  payable 
Feb.  13,  against  15  per  cent,  last  year. 

Mexico  of  El  Oro. — Quarterly  of  4s.  per  share,  free  of  tax,  pay- 
able Dec.  30. 

Modderfontein  B  Gold. — Interim  of  20  per  cent.,  less  tax,  for 
period  ending  Dec.  31.     This  is  the  company's  first  distribution. 

Natal  Navigation  Collieries  and  Estate. — Interim  of  3J  per  cent, 
for  half-year  ending  the  31st  inst. 

New  Modderfontein. — Interim  of  15  per  cent.,  less  tax,  for  half- 
year  ending  Dec.  31,  against  I2i  per  cent,  a  year  ago. 

New  Primrose. — For  half-year  ending  Dec.  31  of  30  percent., 
against  20  per  cent,  and  a  bonus  of  30  per  cent,  last  year. 

New  Rietfontein  Estate. — For  year  ending  Dec.  31  of  7J  per 
cent.,  against  5  per  cent   last  year. 

New  Unified  Main  Reef.- -For  half-year  ending  Dec.  31  of  10 
per  cent.,  being  the  same  as  last  year. 

Premier  (Transvaal)  Diamond, — On  deferred  shares  of  8s.  gd. 
per  share,  free  of  tax,  against  7s.  6d,  a  year  ago. 

Rand, — Interim  of  no  per  cent.,  less  tax,  for  half-year  ending 
Dec.  31,  same  as  last  year. 

Rezende. — Interim  of  is.  6d,  per  share,  less  tax,  for  1912,  pay- 
able Jan.  22.  This  distribution  marks  the  entry  of  the  company 
into*  the  list  of  dividend-paying  Rhodesian  mines. 

Robinson. — Interim  of  10  per  cent,  for  half-year  ending  Dec.  31, 
against  12A  per  cent,  last  year. 

Robinson  Deep. — Interim  of  12J  per  cent,  for  six  months  end- 
ing Dec,  31,  being  at  the  rate  of  25  per  cent,  per  annum,  payable 
Jan.  30,  .igainst  15  per  cent,  last  year. 

Rose  Deep, — Interim  of  22J  per  cent,  for  half-year  ending 
Dec.  31,  less  tax,  against  20  per  cent,  last  year, 

Siamese  Tin, — Interim  of  10  per  cent,  in  respect  of  year  ending 
March  31,  1913,  payable  Jan,  7. 

Simmer  and  Jack  Proprietary, — Interim  of  7J  per  cent,  for  six 
months  ending  Dec,  31,  being  at  the  rate  of  15  per  cent,  per 
annum,  payable  Feb,  13.  same  as  a  year  ago. 

Sub  Nigel. — Interim  of  5  percent,  for  period  ending  Dec.  31, 
pavable  Feb.  13.     This  is  the  company's  first  distribution. 

Tomboy. — is.  6d,  per  share,  free  of  tax,  payable  30th  inst., 
against  is.  last  year. 


Village  Deep, — Interim  of  10  per  cent.,  less  tax,  for  half-year 
Dec.  31,  against  5  per  cent,  last  year. 

Witwatersrand. — For  half-year  ending  Dec.  31  of  17J  per  cent., 
being  the  same  as  last  year. 

MISCELLANEOUS. 
Assam  Frontier  Tea. — Interim  of  3  pet  cent,  on  the  preferred 
shares. 

Bargang  Tea. — 7J  per  cent,  free  of  tax. 

Barratt  and  Co.— For  half-year  ended  Nov.  20  at  the  rate  of  10 
per  cent,  per  annum  on  the  ordinary  shares. 

"Bodega"  Company.— Interim  at   the  rate  of  3  per  cent,  per 
annum,  payable  Jan.  i,  less  tax,  same  as  a  year  ago. 
Bordubi  Tea. — 5  per  cent.,  iree  of  tax. 
Borbheel  Tea. — 10  per  cent.,  free  of  tax. 

Brewer's  Sugar. — Dividend  and  bonus  amounting  together  to 
24s.  per  share,  free  of  tax,  same  as  last  year. 

Ceylon  (Para)  Rubber. — Second  interim  on  account  of  1912  of 
6J  per  cent.,  free  of  tax,  making  12J  per  cent,  to  date,  payable 
Jan  7,  1913. 

Chadbum's  (Ship)  Telegraph. — Interim  on  the  ordinary  shares 
of  6  per  cent,  per  annum,  less  tax,  for  half-year  ended  Sept.  30, 
payable  Jan.  i,  same  as  a  year  ago. 

Dooloogram  Tea. — Interim  of  5  per  cent.,  less  tax,  in  respect  of 
year  ending  Dec.  31. 

Galaha  Ceylon  Tea  Estates  and  Agency. — Interim  of  5  per  cent., 
less  tax,  on  the  ordinary  shares,  payable  31st  inst. 

Gingia  Tea. — Interim  for  year  ending  Dec.  31  at  5  per  cent. 
(actual),  free  of  tax. 

Imperial  Tea.— Interim  in  respect  of  year  ending  Dec.  31  of  2j 
per  cent,  (actual),  free  of  tax, 

Itakhooli  Tea. — Ad-interim  at  the  rate  of  3  per  cent.,  payable 
Dec.  16,  free  of  tax,  on  account  of  1912, 
Lankapara  Tea. — 5  per  cent.,  free  of  tax. 

Limbuguri  Tea. — Ad-interim  at  the  rate  of  5  per  cent.,  payable 
Dec,  16,  free  of  tax,  on  account  of  1912. 

Lochgelly  Iron  and  Coal. — Interim  on  the  ordinary  shares  at  the 
rate  of  los.  per  share,  tess  tax,  or  5  per  cent.,  against  2J  per  cent. 
this  time  last  year. 

London  and  Lancashire  Life  and  General  Assurance. — Dividend 
and  bonus  for  half-year  ending  Dec.  31  at  the  rate  of  is.  6d.  per 
share,  payable  Jan    i,  equal  to  15  per  cent,,  same  as  last  year. 

Mexican  Eagle  Oil. — Interim  of  4  per  cent,  on  the  preference 
shares  in  respect  of  year  ending  June  30. 

Newcastle  Breweries. — At  the  rate  of  6  per  cent,  per  annum  for 
year  ended  Oct.  31,  against  5  per  cent,  last  year. 
Ogilvie  Flour  Mills. — 2  per  cent.,  payable  Jan.  2. 
Oregon  Mortgage. — Interim  for  half-year  ended  Nov.  30  at  the 
rate  of  8  per  cent,  per  annum,  less  tax,  same  as  last  year. 

Pataling  Rubber. — Third  interim  of  75  per  cent,  (actual),  less  tax, 
in  respect  of  year  ending  Dec.  31 ,  against  50  per  cent.  last  year. 
Rajmai  Tea.— 10  per  cent.,  free  of  tax. 

Richard  Evans  and  Co. — Interim  of  3  per  cent,  for  half-year. 
against  2  per  cent,  last  year. 

Romai  Tea. — 5  per  cent.,  free  of  tax. 

Royal  Brewery,  Brentford. — For  six  months  ending  Dec.  31  of 
4  per  cent,  on  the  ordinary  shares,  payable  Jan.  i,  same  as  a  year 
ago. 

Second  Industrial  Trust. — Interim  for  half-year  to  Dec.  15  at  the 
rate  of  4  per  cent,  per  annum,  less  tax.  payable  Jan.  15. 

Selangor  Rubber. — Third  interim  at  the  rate  of  is,  3d.  per  share, 
less  tax,  on  account  of  year  ending  Dec.  31,  making  187J  per  cent., 
same  as  at  the  corresponding  date  of  last  year.  The  total  dividend 
for  1911  was  5s.  6d.  per  share,  equal  to  275  per  cent. 

"  Shell  "  Transport  and  Trading. — It  is  announced  that,  although 
the  results  of  the  current  year's  trading  have  been  extremely  satis- 
factory, the  directors  have  decided  to  reserve  the  increase  of  divi- 
dend until  the  final  accounts  have  been  received,  and  to  follow 
iheir  usual  course  of  declaring  the  second  interim  dividend  at  the 
rate  of  10  per  cent,  per  annum. 

Steel  of  Canada. — ij  per  cent,  on  the  preference  shares  for  the 
quarter  ending  Dec.  31, 

Sungei  Kruit  Rubber  Estates. — Second  interim  of  5  per  cent. 
(actual)  for  year  ending  Dec.  31,  payable  Jan.  i. 

Sunnygama  Company.— Second  interim  on  account  of  1912  of 
25  per  cent.,  free  of  tax  (maKing  50  per  cent,  to  date),  payable 
Jan.  7. 

United  Temiang  (F.M.S.)  Rubber— 5  per  cent,  in  respect  of 
year  ended  July  31. 


The  London  Joint  Stock  Bank,  Limited,  has  opened  a  branch  at 
75,  Cheapside,  Leicester,  under  the  management  of  Mr.  W.  I. 
Nelson. 

Mexican  Light  and  Power,— Nett  earnings  Nov.,  •517.285 
increase  $29,791  ;  from  January  i.  15.118,883,  increase  1738.977. 

Shareholders  in  the  I'nited  Serdang  (Sumatra)  Rubber 
Plantations,  Ltd.,  are  notified  by  the  secretaries,  Messrs. 
Harrisons  and  Crosfield,  Ltd.,  that  the  necessary  resolutions 
having  been  confirmed  each  £1  share  will  now  be  converted  into 
10  shares  of  2s.  each.  The  transfer  books  will  accordingly  le 
closed  from  the  ist  to  the  15th  prox.,  after  which  new  certificates 
will  be  available  in  exchange  for  the  old. 

Sh.^rpness  New  Docks  and  Glolcestf.8  .\Nn  Bismingram 
Navigation  Co. — This  undertaking's  business  is  still  on  the 
down  grade.  In  the  half-year  ended  September  25  its  income, 
including  ;f  1.S03  less  at  jf3o8  brought  forward,  showed  a  de- 
crease of  ;^2,283  at  ;^3q,497.  Expenses  were  reduced  by  ;f  1,153, 
and  after  providing  for  sundry  charges  and  putting  ;f 4,010  to 
works  and  contingency  reserve  the  nett  surplus  was  £t.'^o'> 
smaller  at  £6,73-;.  Aiter  payment  of  the  half-year's  dividend 
on  the  "  A  "  preference  stock  the  "  B  "  preference  stock  gets 
4  per  cent,  for  the  year,  compared  with  its  full  5J  per  cent. 
last  year,  and  the  full  dividend  on  it  and  2  per  cent,  on  the 
"  C"  preference  two  years  ago. 
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The  Week  in    Mines. 

The  Mining  markets  have  been  very  idle  this  week, 
and  consequently  without  any  decided  tendency. 
Prices,  however,  have  generally  sought  a  slightly  lower 
level,  as  is  usually  the  case  when  there  is  no  business. 
South  African  shares  have  moved  irregularly  and 
within  narrovv  limits;  the  generally  favourable  charac- 
ter of  the  Christmas  dividends  had  only  a  transient 
influence,  owing  chiefly  to  the  paucity  of  business.  The 
atmosphere  in  the  Copper  share  market  has  been 
calmer  and  rather  firmer. 

Political  uncertainties  made  dealers  in  the  South 
African  market  act  very  cautiously.  There  was  a  little 
buying  from  Paris  on  one  or  two  occasions,  but  the 
movement  lacked  conviction,  and  professionals  on  this 
aide  were  unresponsible.  De  Beers  deferred  rose  to 
20^  on  the  encouraging  statements  made  at  the  meet- 
ing, but  relapsed  later  to  ig^f ,  and  the  announcement 
of  a  dividend  of  350  per  cent,  on  Premier  deferred 
failed  to  stimulate  interest  in  the  shares.  The  gold 
shares  appeared  hardly  to  know  which  way  to  move. 
The  majority  of  the  dividend  declarations  were  favour- 
able, but  in  view  of  the  uncertain  outlook  dealers 
ignored  them,  and  only  the  unfavourable  ones  were 
noted.  For  instance.  New  Kleinfontein  fell  J  on  the 
reduction  in  dividend  and  in  the  estimated  "  life  "  of 
the  mine.  Shamva  and  Giant  have  been  notably 
weaker  in  the  Rhodesian  section,  and  Chartereds  were 
depressed  by  option  selling. 

West  African  gold  shares  have  weakened  slightly, 
especially  Gold  Coast  Amalgamated,  which  fell  to  |. 
Broomassies  were  the  only  exception  to  the  rule,  the 
price  rising  another  6d.  The  Nigerian  Tin  market  has 
been  moderately  depressed.  Shares  have  been  offered 
all  along  the  line,  and  fractions  have  been  knocked  off 
quotations  every  day. 

Buying  of  Bullfinch  Proprietary — the  subject  of  a 
notorious  ramp  at  the  time  of  the  rush  to  the  Yilgarn 
goldfield — has  been  a  prominent  feature  in  the  Aus- 
tralasian department.  Favourable  development  news 
was  received  from  the  mine  at  the  end  of  last  week, 
and  the  shares  have  been  steadily  bought,  the  price 
rising  to  12s.  The  Broken  Hill  group  has  been  rather 
easier. 

There  was  further  excitement  in  Copper  shares  in 
the  early  part  of  the  week,  and  prices,  especially  of  the 
American  descriptions,  again  indulged  in  spectacular 
displays.  The  market  has  been  very  unsettled,  but 
the  issue  of  the  European  statistics  showing  a  further 
shrinkage  in  the  European  visible  supply  of  the  metal, 
accompanied  by  a  recovery  in  the  price  of  the  com- 
modity, helped  to  steady  the  market.  Amalgamated 
fell  to  73f  and  then  recovered  to  75I.  Rio  Tinto  have 
touched  72f,  70^,  and  7if.  Great  Cobar  was  weak  in 
the  early  part  of  the  week,  but  rallied  later  on  news  as 
to  the  experiments  made  with  the  flotation  plant. 

Tronoh  Tin  shares  have  been  in  further  request  as  a 
result  of  the  recent  dividend  announcement,  and 
Russian  shares  have  been  bought  from  the  Continent. 
Elsewhere  Alaska   United   showed  weakness. 


Mr.  Andrew  Wilson  Tait  and  Mr.  Harry  Fred  Lee  Orcutt  have 
been  elected  to  seats  on  the  board  of  Messrs.  Fraser  and  Chalmers, 
Ltd. 

Mr.  R.  E.  Duke  has  been  appointed  as  assistant  secretary  of  the 
Royal  Exchange  Assurance  Corporation. 

Notice  is  given  that  coupons  due  Jan.  5,  1913,  on  the  City  of 
Yokohama  five  per  cent,  sterling  bonds  for  ;f7i6,5oo  will  be 
piid  on  Jan.  6,  1913,  by  the  Yokohama  Specie  Bank,  Ltd.,  7, 
Bishopsgate,  London  E.C. 

Mr.  A.  H.  Stanley  has  resigned  the  position  of  managing 
director  of  the  London  United  Tramways,  Limited,  but  will 
retain  his  seat  on  the  board.  Mr.  James  Devonshire  who  has  been 
elected  a  director,  has  been  appointed  to  succeed  Mr.  Stanley  as 
managing  director.  Mr.  W.  G.  Verdon  S  nith,  secretary,  has  also 
resigned,  and  Mr.  A.  L.  Barber  has  been  appointed  as  his  successor. 

Underground  Electric  Railways — Comparative  statement  of 
receipts  and  expenses  of  associated  companies  for  Nov.  ;— 
Metropolitan  District :  Gross  receipts,  ;f69, 564  +  ^4, 153  ;  working 
expenses,  iiia^  +  ^3.43";  nett  receipts,  £ija7^  +  /715. 
London  Electric;  Gross  receipts,  /67,gi4  — £^i(>'  working 
expenses,  ;f33,677  +  ;f  1,288  ;  nett  receipts,  /34,237'— /i,704. 
London  United  Tramways:  Gross  receipts,  ;f24,i8o  +  /436  • 
working  expenses,  /i8,050  +  £453;  nett  receipts,  /e.no 
— /17. 


MINING     NEWS. 

*,*  Frank  and  unbiassed  answers  are  given  to  all  questions  relating  /i> 
Mines.  Address  Editor  Mining  Section  and  enclose  O.sa 
Shilling  for  each  question  asked.  No  bucket  shop  circular  or 
advertisement  should  ever  be  responded  to  without  first  consulting 
the  Investors'  Review. 


Tin  Exports  from  Malav.^.— According  to  information  sup- 
plied by  the  Federated  Malay  States  Government,  the  exports  o£ 
tin  from  the  States  during  November  amounted  to  4,1  li  tons,  as 
compared  with  3,948  tons  for  the  corresponding  month  of  last 
year.  For  the  eleven  months  of  the  present  year  the  output 
amounts  to  44,019  tons,  a  decrease  of  252  tons  as  compared  with. 
1911. 

New  Kleinfontein. — The  London  committee  has  received 
the  following  telegram  from  the  head  office  in  Johannesburg  : — 
At  the  last  annual  meeting  the  chairman  stated  that  the  directors 
had  had  under  consideration  the  question  of  providing  for  re- 
payment of  the  loan  raised  for  the  purpose  of  extension  of  the 
plant  and  the  advancement  of  development,  and  that  the 
directors  were  of  opinion  that  this  could  best  be  effected  by  the 
further  issue  of  shares,  proposals  in  regard  to  which  the  chair- 
man anticipated  would  be  put  forward  at  an  early  date.  Owing, 
however,  to  the  general  depression  in  mining  matters,  it  has 
not  been  possible  to  submit  such  a  scheme,  and  the  tmard  has 
therefore  approached  the  company's  bankers,  who  have  agreed 
to  extend  the  period  of  repayment  of  the  loan,  subject  to  reason- 
able reductions  being  made.  In  view,  therefore,  of  this  arrange- 
ment, the  board  has  decided  not  to  maintain  the  usual  rate  of 
dividend,  but  to  make  a  distribution  for  the  half-year  ending 
December  31  of  5  per  cent.,  making  a  total  of  12^  per  cent, 
declared  during  current  year.  As  a  result  of  this  reduction  in 
the  dividend  the  board  will  be  enabled  to  provide  out  of  the 
profits  for  the  whole  of  the  capital  expenditure  incurred  during 
the  year,  amounting  in  all  to  about  ;^85,ooo,  and  it  is  estimated 
that  the  financial  position  of  the  company  at  December  31  will 
show  a  shortage  of  some  ;^205,ooo  after  providing  for  payment 
of  dividend,  profits  tax,  &c.  In  arriving  at  this  figure  no 
account  has  been  taken  of  the  value  of  such  floating  assets  as 
sundry  debtors,  stores,  stands,  shares,  &c.,  amounting  in  all  to- 
about  ;f5o,ooo.  In  view  of  certain  rumours  which  have  been 
current  with  regard  to  the  life  of  the  mine,  the  directors  have- 
caused  fresh  calculations  to  be  prepared  by  the  consulting 
engineer,  who  estimates  the  life  to  be  thirteen  years  from 
January,  1913,  as  compared  with  a  life  of  eighteen  years  from 
January,  1911,  advised  in  the  circular  issued  to  shareholders  on 
January  20,  1910.  This  will  be  dealt  with  in  detail  by  the- 
consulting  engineer  in  his  annual  report  for  1912,  which  will 
be  published  early  next  years.  The  total  dividend  for-igii  was 
20  per  cent. 

The  Chartered  Directorate. — It  is  understood  that  the  l)oard 
of  the  British  South  Africa  Co.  is  likely  to  be  increased  shortly. 
Negotiations  are  apparently  in  progress,  but  nothing  definite- 
has  yet  happened. 

H.'iV  Gold. — A  profit  of  ^^8,297  was  made  during  the  year 
ended  June  30.  This  amount  added  to  the  sum  brought  for- 
ward makes  a  total  of  .,f  16,269,  "^  which  ;f  7,500  has  been  added 
to  the  reserve  fund,  leaving  .^8,769  to  be  carried  forward.  The 
directors  have  taken  advantage  of  the  position  of  the  reserve 
fund  to  write  down  the  amount  standing  to  the  debit  of  the- 
mine  development  accoiint  and  main  shaft  expenditure,  in  view 
of  the  position  of  the  mine.  The  sum  of  ;f  7,300  has  also  been 
written  off  machinery,  buildings,  &c.  On  November  9  last  the- 
mill  was  closed  down,  the  available  ore  of  a  payable  grade 
having  been  exhausted.  In  the  meantime  exploratory  work  is 
proceeding  on  the  advice  of  the  consulting  engineers,  with  the 
hope  of  opening  up  further  payable  values. 

New  Found  Out. — The  report  for  the  twelve  months  ended 
June  30  states  that  as  development  only  is  proceeding,  no  profit 
and  loss  account  has  been  prepared.  The  question  of  the 
erection  of  plant  depends  upon  what  financial  arrangements 
can  be  made,  and  at  an  early  date  the  directors  hope  to  be 
able  to  place  a  scheme  before  the  shareholders  under  -whicb 
the  necessary  funds  will  be  provided.  The  engineer's  report, 
shows  that  the  ore  reserves  at  June  30  amounted  to  51,000  tons, 
of  an  average  value  of  12.3  dwts.,  equal  to  ;^i33,3oi. 

Northern  Nigeria  (B.^uchi)  Tin  Mines. — The  nett  trading 
profit  for  the  15  months  ended  June  30  was  _,f24,i72,  and  after 
deducting  the  loss  brought  forward  there  is  a  balance  of 
;f22,53o.  The  amount  of  tin  recovered  was  386J  tons,  obtained 
entirely  from  calabashing.  Costs  of  production  amounted  to 
;/.'34  per  ton.  From  reports  to  hand  the  directors  anticipate 
that  their  original  estimate  of  a  production  of  at  least  20  tons 
per  month  can  be  maintained.  In  order  to  work  to  the  best 
advantage  it  may  be  necessary  to  subdivide  the  propert)',  but 
until  the  directors  have  further  reports  upon  the  prospecting 
and  indications  as  to  the  most  promising  sections,  it  is  not 
possible  to  formulate  any  scheme  for  subsidiary  companies. 

Offin  River. — At  the  meeting  held  the  other  day  the  chair- 
man had  nothing  ver}-  encouraging  to  say  about  the  past,  for 
the  balance-sheet  showed  an  adverse  balance,  but  he  said  that 
the  directors  had,  in  regard  to  the  future,  greater  confidence 
than  they  had  ever  had  before.  The  company  had  acquired  a 
simall  but  valuable  tin  property  in  Nigeria,  and  the  chairman 
expressed  the  hope  that  in  1913  the}'  would  be  able  to  pay  a 
dividend  out  of  the  profits  from  Nigerian  tin.  With  regard  to- 
the  gold-dredging  property,  the  directors  thought  they  would, 
be  able  to  show  a  profit  in  the  current  year. 


December  21,   1912. 


Zhc  Jnvestors*  TRevlevv. 


849 


Bahranca  Mikks.— The  report  for  the  year  ended  April  30 
states  that  the  money  provided  by  the  issue  of  ^^30,000  of  10 
per  cent,  cumulative  participating  preference  shares  enabled 
the  board  to  free  the  company  of  all  its  liabilities,  and  to  carry 
•out  alterations  and  additions  to  the  plant  and  for  the  develop- 
ment of  the  company's  mines.  The  operation  of  the  mill  has 
.been  resumed,  the  following  telegram  having  been  received  on 
>Iovember  21  : — "The  mill  is  running  very  well — amalgamating, 
concentration,  and  cyaniding.  Will  .ship  ore,  bullion,  and  con- 
centrates in  December.     The  mine  is  looking  well  throughout." 

AviNO  Mines.— The  gross  smelter  value  of  the  ore  shipped 
during  the  year  ended  June  30  was  /29,543,  while  the  work- 
ing profit  was  /3,o48.  After  providing  for  expenditure  in 
London  and  writing  off  development  costs,  &c.,  a  loss  of  ^^15 
js  shown,  which,  deducted  from  /■3,7i8  brought  forward,  leaves 
to  the  credit  of  profit  and  loss  account  ^^^3,703.  Although  work 
-was  seriously  hampered  by  the  revolutionary  outbreaks  during 
the  year,  the  reserves  of  ore  are  only  3,950  tons  less  at  107,167 
tons,  while  16,288  tons  of  ore  were  taken  out  of  the  mine  during 
the  year. 

COPEER  Statistics. — The  American  figures  now  being  avail- 
able, the  total  visaible  supplies  of  the  metal  in  Europe  and 
America  at  the  end  of  last  month  appear  to  be  1,145  to">* 
more  than  at  the  end  of  October,  and  10,566  tons  more  than 
at  the  end  of  August,  when  the  total  was  only  71,181  tons  as 
against  81,747  tons  on  November  30.  These  figures  arc  by  no 
means  unfavourable,  and  are  considerably  better  than  was 
generally  anticipated.  While  stocks  at  the  American  rrfineriej) 
show  an  increase  of  4,205  tans  for  November,  it  should  be  re- 
membered that  the  stocks  of  copper  in  Europe  diminished  during 
the  same  period  by  4,085  tons.  Accordingly  it  appears  that 
production  is  now  only  just  keeping  pace  with  consumption, 
as  measured  by  deliveries.  But  Messrs.  R.  Merton  and  Co. 
point  out  that  manufacturers  are  only  buying  bare  neces^ties, 
and  are  using  up  thoir  normal  reserves.  Therefore  it  would 
seem  that  the  actual  consumption  at  the  present  time  is  materi- 
ally in  excess  of  output.  In  view  of  the  present  activity  in  ship- 
(building  and  engineering,  the  pressing  and  increasing  demand 
for  material  for  warlike  purposes  and  the  steady  extensdon  of 
railway  electrification,  and  bearing  in  mind  the  fact  that  the 
usually  heavy  requirements  of  sulphate  of  copper  have  yet  to 
be  purahased  and  manufactured,  one  must  inevitably  come  to 
the  conclusion,  according  to  Messrs.  Merton,  that  consumption 
•of  copper  will  remain  on  a  very  large  scale  for  the  time  being. 

Wolfram  Mining  and  Smelting.— For  the  twelve  months 
■ended  Seipt<imiber  30  s.hipments  realised  ;^2g,337,  and  the  bal- 
ance available  for  di.stri'bution  is.  ;f  10,860.  The  directors  re- 
commend a  further  distribution  of  3 J  per  cent.,  making  7J  per 
■cent,  for  the  year,  less  tax,  leaving  ;,f4,86o.  It  is  proposed  to 
write  off  ;^2,5oo,  the  balance  of  underwriting  commiission  and 
brokerage,  and  to  set  aside  ;f  1,500  towards  a  special  reserve  for 
writing  off  development  expenditure,  leaving  ;^S6o  to  be  carried 
iorward. 

Ida  H. — The  gross  value  of  the  gold  produced  during  the  year 
■ended  June  30  amounted  to  /.'36,i73.  The  profit  obtained  from 
■fihc  northern  workings  was  em-ployed  mainly  in  exploration  of 
-the  lode  in  a  southerly  direction  at  the  500  ft.  and 
•950  ft.  level  ;  but  as  the  result  of  this  extensive 
work  had  not  proved  very  encouraging,  the  directors 
have  decided  to  write  off  the  cost  of  all  the  yc.ir's  development, 
namely,  £-.614,  against  the  revenue  account,  and  the  nett  bal- 
ance brought  into  the  balance-sheet  is  therefore  reduced  to 
j^'i,888.  The  company  holds  48,226  £1  shares  in  the  Kukuba 
'(Nigeria)  Tin  Mining  Co.  out  of  a  total  of  ^f  100,000,  and 
.although  tin  is  being  produced  on  the  property  the  board  under- 
stands that  some  doubts  have  been  recently  raised  respecting 
the  engineers'  estimates  of  tin,  and  the  directors  do  not  think 
it  prudent  at  present  to  place  a  definite  value  on  their  large 
holding. 

Tati  Concessions.— The  report  for  the  twelve  months  ended 
June  30  states  that  over  200,000  acres  of  the  company's  land 
have  been  sold  to  selected  applicants  under  permits  of  occupa- 
tion at  an  average  price  of  7s.  per  acre,  and  on  these  lands  it  is 
reported  that  settlers  are  now  investing  about  ;f  100,000.  Fifteen 
thousand  acres  were  sold  for  ;^5,ooo  in  cash,  and  since  the 
closing  of  the  accounts  an  additional  7,000  acres  have  been 
disposed  of  on  the  same  terms.  From  reports  received  by  the 
board,  it  is  believed  that  the  remainder  of  the  company's  lanfl, 
<'stimated  at  about  2,000,000  acres,  is  of  at  least  equal  value 
to  that  already  disposed  of,  and  that  if  anticipations  are  realised 
the  land  alone,  it  is  pointed  out,  is  to-day  worth  more  than  the 
total  capital  of  the  .company.  Arrangements  are  being  made  to 
4<nable  the  company  in  the  early  future  to  derive  an  appreciable 
revenue  from  timber.  The  revenue  account  shows  that  the  profit 
■on -trading  was  ^^2,411,  and  the  profit  and  loss  account  shows  a 
credit  of  /2,3o6.  After  deducting  the  adverse  balance  brought 
in,  there  is  a  credit  of  ;^6i  carried  forward. 

Great  Boilder. — A  rather  violent  article  appears  in  the 
Perth  Sunday  Times  of  October  20  anent  the  fallen  fortunes  of 
this  great  mine  and  its  management.  We  cannot  confess  any 
gr(  .xt  admiration  for  its  style  of  journalism,  and  only  refer  to 
its  article  because  it  makes  some  rather  serious  charges.  It 
points  out  that  the  price  of  the  shares  has  falUn  considerably  in 
spite  of  the  official  denials  of  anything  wrong,  and  goes  on  to 
explain  that  subsequently  the  chairman  admitted  that  they  had 
lost  the  main  lode,  which  has  gone  clean  into  the  Hor.seshoe 
ground  at  2,650  ft.  At  the  same  time,  the  chairman  said  the 
<".rcat  Boulder  was  far  from  being  a  worked-out  proposition,  but 
it  is   pointed  out   that  the  chairman  has  now  only  4,377  shares 


out  of  his  one-time  big  holding,  and  that  Hbe  four  directors,  ac- 
cording to  the  register  on  June  22  last,  held  only  12,978  afaarcs 
out  of  a  total  of  1,750,000  shares.  The  directorial  qualifica- 
tion is  2,500  shares,  and  two  directors  then  held  only  just 
enough  to  enable  them  to  draw  their  fees.  It  then  pertinently 
asks  when  the  rats  started  to  desert  the  sinking  ship.  The 
London  office  expenses,  amounting  to  .1^7,853,  it  regards  as 
being  extravagant,  and  declares  that  the  Adelaide  office,  with 
its  two  directors,  the  •'  amiable  John  Darling  (brother  of  Joe) 
and  one  S.  J.  Jacobs,"  costing  ;^i,ooo  a  year,  sbonld  be 
abolished  as  serving  no  really  useful  purpose.  The  writer 
comes  to  the  conclusion  that  the  company  and  the  manage- 
ment require  regenerating — not  reconstruction,  but  a  "  devil 
of  a  spring  cleaning."  He  attributes  the  reduced  share  in- 
terest of  the  board  to  the  directors  being  "  obsolete,"  and 
suffering  from  "  dry  rot  or  blue  funk,"  and  describes  them  as 
"old-age  pensioners"  who  haven't  the  decency  to  get  out.  He 
concludes  : — "  As  to  the  manager,  he  seems  to  be  unequal  to  the 
task  now  that  the  mine  has  become  a  real  proposition  for 
management.  Anyone  could  have  run  the  Great  Boulder  up 
to  twelve  months  ago.  It  ran  itself,  with  the  aid  of  a  few 
good  shift  bosses  below  and  some  fair  extraction  experts  on 
the  surface.  Now  it  is  a  different  affair.  The  end  is  in  sight 
unless  further  ore  reserves  can  be  opened  up,  and  as  the  com- 
pany has  80  acres,  a  good  portion  of  which  is  still  virgin 
ground,  there  is  plenty  of  room  for  exploration  and  initiative." 
Eastern  Smelting. — The  nett  profits  for  the  period  ended 
August  31  amounted  to  ;^38,82o.  A  sum  of  £3,S93  is  allowed 
for  depreciation,  and  ;^4,558  is  utilised  in  writing  off  the 
whole  of  the  preliminary  expenses.  It  is  proposed  to  pay  a 
dividend  of  2s.  per  share  on  the  ordinary  shares,  and  to  carry 
forward  .^^10,053. 


MINING     RETURNS. 


Brilliant  Extended. — 2,080  tons,  £■^.'^59',  cyanided  2,000  tons. 
£1.043;  profit,  ;f850. 

Briseis  Tin. — Black  tin  cleaned  up  from  Briseis,  45  tons.  Mutual 
Hill — Yield,  20  cwts.  black  tir  '  Wallace  Properties — 711  ozs.  gold. 

Broken  Hill  Proprietary. — Refinery  products  :  silver,  370, 165  ozs. ; 
soft  lead,  6,540  tons  ;  antimonial  lead,  42  tons.  Zinc  concentrates 
produced  7,965  tons,  containing  :  silver,  103,799  ozs.  ;  soft  lead, 
595  tons  ;  zinc,  3,669  tons. 

Broken  Hill  Ptoprietary  Block  10. — Treated  7,984  tons  crude 
ore,  producing  1,061  tons  concentrates,  containing  689  tons  lead 
and  36,392  ozs.  silver. 

Broken  Hill  Proprietary  Block  14. — 1,190  tons  carbonate  ore 
despatched ,  containing  308  tons  lead  and  19,290  ozs  silver.  Also 
despatched  1,462  tons  sulphide  ore. 

Bucks  Reef. — 876  tons,  351  ozs. ;  cyanide,  53  ozs.  ;  loss,  ;f 269. 

Camp  Bird. — Nett  profit  for  Nov.  ^23,352. 

Chillagoe. — Treated  4.421  tons  copper  ore  and  2,479  tons  lead 
ore  for  232  tons  of  blister  copper  and  294  tons  lead  bullion,  con- 
taining 230  tons  copper,  288  tons  leaij  bullion,  28,926  ozs.  silver, 
and  1,362  ozs.  gold. 

Chinese  Engineering. — Output  of  coal  week  14th  inst.,  40,500 
tons  ;  sales,  38,500  tons  ;  and  consumption,  1.350  tons. 

Claremont  (Rhodesia). — 2,375  tons,  454  ozs.  ;  profit,  £25. 

Cobalt  Town  Site  Silver.— Week  Dec.  14,  value  £4.2<^  ;  profit. 
£2fi46. 

Colombian  Mining  and  Exploration. — ;f4,30o;  footage  driven. 
928  ft.  ;  ore  developed,  5,500  tons  ;  value.  8J  dwts.  per  ton. 

De  Lamar. — 4,683  tons,  yielding  ♦22,188;  surplus,  t2.347:  mis- 
cellaneous, $53;  total,  $24,588. 

Duff  Development. — Week  Dec.  7  36  ozs.,  making  2,866  ozs. 
since  Jan.  i,  as  against  3,010  ozs.  for  corresponding  period  of  last 
year. 

Esperanza.^ — Crushed,  8,574  tons;  tailings  treated,  8,327  tons; 
total  revenue,  $130,989  ;  profit,  £7.985. 

Frontino  and  Bolivia. — 2,993  tons,  ;f  10,754. 

Jumbo  (November). — 3,380  tons,  1,271  ozs.;  profit,  jfjj;  this 
includes  280  tons  ore  from  Commonwealth,  producing  80  ozs. 

Kyshtim. — Output  blister  copper  five  weeks  Dec.  14,  682  lonjj 
tons. 

Matabele  Queen's. — 948  ozs.  from  1,550  tons. 

Mount  Elliott. — Smelter  treated  2,578  tons  ore,  producing  292 
tons  blister  copper,  containing  489  ozs.  gold  and  555  ozs.  silver. 

New  Chuquitambo. — Treated  1,900  tons;  production,  10.900 
grammes;  value,  ;f  1,320. 

New  Zealand  Crown. — Crushed  2.077  '°"*  '•  value.  £3,oS$  : 
profit,  £4. 

North  Broken  Hill. — 6,050  tons  crude  ore  produced  1,060  tons 
concentrates,  containing  717  tons  2  cwts.  lead  and  26, 182  ozs.  silver. 

Oroville  Dredging.— ^5.0^69.  four  dredgers. 

Oroya  Leonesa. — 1.614  tons.  /2.065. 

Poderosa. — Production  shipping  ore.  681  tons,  assav-ing  21J  p?r 
cent,  copper  ;  shipments  1,100  tons,  assaying  19J  per  cent,  copper. 

Tati  Concessions. — 675  tons,  245  ozs.  ;  profit,  ;f  500. 

Willoughby's  Consolidated. — Mines  leased.  807  ozs.  from  8,721 
tons;  mine  worked,  849028.  from  i,377tons. 

Zinc  Corporation. — 29.630  tons  tailings  treated  in  zinc  plant  and 
12,070  tons  ore  in  lead  mill,  producing  6,445  tons  zinc  concentrates 
and  3,262  tons  lead  concentrates  ;  net  profit.  ;f9,7i8. 


Notice  is  given  that  coupons  due  on  the  Imperial  J^>aarse 
Government  4  per  cent,  loan  of  1899,  on  Dec..  31.  191a,  and 
coupons  due  on  the  Imperial  Japanese  Government  4  per  cent.  loan 
of  1905  on  Jan.  i.  1913  will  be  paid  on  the  respective  due 
dates  by  the  Yokohama  Specie  Bank,  Ltd.,  7.  Bisbopsgatc, 
London,  EC. 


8so 


^be  Snvestow'  TReview. 


December  21,  1912. 


COMPANY  MEETINGS. 


AMALGAMATED   PRESS- 

SATISFACTORY  REPORT  ON    CIRCULATION    OF 
COMPANY'S  JOURNALS. 

The  ordinary  general  meeting  of  the  Amalgamated  Press, 
Ltd.,  was  held  on  Tuesday  at  The  Fleetway  House,  Farringdon 
Street,  K.C.,  Sir  Harold  S.  Harmsworth,  Hart.,  presiding. 

The  Secretary  (Mr.  Tod  Anderson)  having  read  the  notice 
convening  the  meeting  and  the  report  of  the  auditors, 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts  and  the  declaration  of  dividends,  said  :  Gentlemen, — 
Your  directors  are  glad  to  state  that  the  year's  progress  has 
been  satisfactory,  despite  increasing  competition  and  cost  of 
production.  As  you  are  aware,  the  profits,  after  writing  off 
;f25,ooo  for  depreciation,  amount  to  ^^263,283  13s.  yd.,  and  we 
propose  paying  the  same  dividend  as  last  year.  By  far  the 
most  important  event  of  the  year  has  been  the  long-contem- 
plated concentration  of  the  headquarters  of  the  business  in  the 
beautiful  building  in  which  we  are  now  assembled,  which  the 
directors  invite  you  to  inspect  thoroughlj'  after  the  meeting. 
I  may  mention  that  the  freehold  land  has  been  purchased  and 
the  building  erected  entirely  out  of  profits.  The  removal  has 
already  effected  economies  in  rent,  and  has  enabled  us  to 
perfect  the  organisation  to  a  degree  not  hitherto  possible. 
Perhaps  the  most  gratifying  circumstance  of  the  year  has  been 
the  increasing  popularity  of  our  publications  as  advertising 
media.  The  growth  has  been  continuous  for  some  years  past, 
and  has  culminated  in  what  is  a  record  for  the  last  six  months. 
Advertisers  are  discovering  that  if  they  wish  to  reach  the  homes 
of  the  people  the  Amalgamated  Press  journals,  with  their 
guaranteed  circulations  of  much  more  than  eight  millions  of 
copies  weekly,  are  beyond  question  the  cheapest  and  most  effec- 
tive methods  of  advertising  in  the  world.  Journals  and  maga- 
zines like  Answers,  Home  Chat,  London  Magazine,  Sunday 
Coiiifanion,  Woman's  Weekly,  Woman's  World,  Fashions  jor 
All,  Forget-me-Nol,  and  the  Family  Journal  may  be  found  in 
every  town,  village,  and  hamlet  not  only  in  Great  Britain,  but 
in  Greater  Britain.  Certain  advertisers  have  long  been  aware 
of  this  fact,  and  have  quietly  built  up  big  businesses  by  reason 
of  our  circulations.  The  parent  publication.  Answers,  has 
now  a  home  sale  of  800,000  a  week,  and  we  believe  it  to  be  the 
most  widely  circulated  weekly  journal  in  existence.  Horner's 
Penny  Stories  has  in  its  columns  advertisements  from  those 
who  have  used  the  journal  for  more  than  twenty  years. 

EEPLY    TO    CRITICISMS. 

One  or  two  of  the  shareholders  have  written  to  the  secretary 
with  reference  to  the  shares  issued  to  Mr.  Fdwards  as  considera- 
tion for  the  termination  of  his  contract.  This  contract  had  a 
period  of  over  twelve  years  to  run,  and  under  it  Mr.  Edwards's 
remuneration  amounted  to  the  sum  of  approximately  ^f  15,000 
per  annum.  The  arrangement  made  with  Mr.  Edwards  has  re- 
sulted in  a  large  saving  to  the  company,  as  the  shares  issued 
to  Mr.  Edwards  will  require  the  payment  in  dividends  of  only 
;^6,ooo  per  annum,  whereas,  as  I  have  said,  Mr.  Edwards  would 
have  received  something  like  .1^15,000  per  annum.  The  retire- 
ment of  Mr.  Edwards  has  been  amply  compensated  for  by  the 
continuity  of  our  policy  of  the  constant  introduction  of  fresh 
blood  into  your  directorate.  We  propose  to  choose  from  the  active 
workers  four  directors,  of  whom  two  are  ladies— Miss  Bown, 
who  has  been  with  us  for  eighteen  years,  and  Mrs.  Philpot,  who 
has  been  with  us  for  nine  years.  They  are  among  the  most 
highly  paid  woman  workers  in  the  world,  and  we  consider  their 
services  necessary  and  that  the  somewhat  unusual  departure  is 
justified  owing  to  the  increase  of  interest  in  feminine  journal- 
ism. The  other  two  directors  are  Mr.  Mildren,  who  is  con- 
nected with  our  printing  establishment,  and  who  has  been  with 
us  for  twenty-one  years,  and  Mr.  Back,  one  of  our  editors, 
who  has  been  with  us  sixteen  years— both  young  men. 
OFER&TIONS   DEFINED. 

Despite  the  fact  that  the  business  has  now  been  in  existence 
for  close  upon  a  quarter  of  a  century,  a  good  deal  of  ignor- 
ance still  exists  among  our  shareholders  as  to  the  nature  of  the 
operations  of  the  company.  A  great  many  do  not  realise  that 
he  paper  mills  at  Gravesend,  which  you  control,  are  the  second 
largest  paper  mills  in  the  United  Kingdom,  and  infinitely  the 
most  modern.  The  mills,  known  as  the  Imperial  Paper  Mills 
are  now  complete  according  to  the  original  schemef  and  the 
Wh^n  r^  the  various  products  is  so  great,  owing  to  their 
high  quality  and  careful  manufacture,  that  further  enlarge- 
r  Vewf""  /,  '=°^'«."'Pl'iti°n'  The  equipment  of  the  vast  mills 
n  Newfoundland  is  nearly  complete.  You  will  have  noticed 
InlrH  J  P'T^''  °^  '^^^^  remarkable  investment  and  safe- 
guard.    Your  directors   are  well  aware   of  the    fact    that  com- 

t"^  the"fact't'w'"^  '"."'°"I  "^^  '•"^-  They  are  not  oblivTous 
T^  !^n  h  I  <:ompeting  firms  have  never  been  more  active. 
It  will  be  observed  that  the  increase  in  cost  of  the  commercial 
and  literary  departments  of  this  organisation   is  notTrsthan 

ff'  tCboaTd  't'l^'"'?''  P""*^^'""^  '-^1^«  """"'hs.  The  policy 
?h.  .  nH  f  t  '  the'refore,  steadily  to  solidify  the  finance  of 
erve  Thet'"lf.';;'^  to  increase  the  already  "considerable  re 
X^M'^Jf  ^^  ''f".  "^"""g  the  past  twelve  months  a  little 
of  he  ruteo"I°'K^'^"^^"'^y  ^-"""S  ill-informed  membe  ^ 
are  f?om  t  T^.  f^,"  '  '"  "j"  company's  shares,  and  rumours 
stockbXr,  flJt  M""'  "'■'^"lated  by  obscure  firms  of  outside 
undertakZ  nr  h  !i '°!?Pf  "^  '^  ^''""t  to  absorb  this  or  that 
undertaking,  or  has  decided  to  issue  new  shares.     Our  original 


stockholders  take  no  notice  of  such  communications,  and  a  little 
reflection  should  have  taught  the  newer  shareholders  that  your 
directors  are  hardly  likely  to  communicate  with  them  by  means 
of  outside  individuals  who  depend  for  their  existence  upon  the 
buying  and  selling  of  stocks  and  shares.  It  is  not  the  policy 
of  the  directors  to  deny  reports;  their  work  is  the  proper  orgaui- 
ing  and  maintenance  of  your  business,  and  the  provision  of 
ample  remuneration  for  the  workers.  It  will  be  seen  that  the 
pension  fund  already  amounts  to  ;^5o,ooo.  Some  of  the  gamb- 
ling shareholders  have  suggested  that  this  amount  might  be 
utilised  as  a  pleasant  bonus  for  those  who  have  paid  too  much 
for  their  shares.  We  consider  that  the  company  pays  an  ample 
dividend,  and  we  have  no  notion  of  altering  its  conservative 
policy.  When  the  company  was  formed  in  1896,  among  the 
criticisms  against  it  was  that  goodwill  and  copyright  stood  in 
the  books  at  over  ^^900,000.  By  last  year  it  was  reduced  to 
£yoo,ooo,  and  this  year  we  have  transferred  ^140,000  to  the 
reserve  account  and  charged  ;f6o,ooo  against  the  revenue  of 
the  year,  thus  reducing  the  amount  to  half-a-million,  at  which 
it  stands  at  present. 

ALTEKATION   OF   ARTICLES. 

Y'ou  will  have  received  notice  of  the  proposed  change  in  the 
articles  of  association  in  regard  to  the  status  and  appointment 
of  directors.  From  time  to  time  the  articles,  as  you  know,  have 
been  altered  by  special  resolution  in  various  particulars.  We 
propose  to  incorporate  all  the  alterations  to-day.  You  will  find 
with  the  report  a  memorandum  showing  the  articles  as  to  the 
status  of  directors,  together  with  a  draft  of  the  new  proposals. 
.Some  of  the  shareholders  are  of  opinion  that  we  publish  too  full 
particulars  of  the  company's  business,  and  therefore  place  facts 
in  the  hands  of  our  extremely  alert  opponents  which  are  of  use 
to  them.  We  do  not  consider  that  there  are  any  secrets  about 
our  business  other  than  the  great  industry  of  the  workers,  the 
constant  search  for  new  literary  and  artistic  talent,  and  the 
utilisation  of  the  very  latest  mechanical  contrivances.  Y'ou  are 
well  aware  that  our  policy  is  to  adopt  any  new  machinery  that 
may  prove  to  be  an  advantage,  and  to  give  every  encouragement 
to  young  members  of  our  staff  who  show  distinct  ability.  We 
are  not,  therefore,  at  all  afraid  of  publishing  our  circulations 
and  cash  statements,  and  so  long  as  the  policy  of  the  board  is 
thus  maintained  we  shall  hold  our  pre-eminence. 

Mr.  G.  A.  Sutton  seconded  the  resolution,  which  was  carried 
unanimously. 

The  auditors  (Messrs  Turquand,  Youngs  and  Co.,  and  E. 
I.ayton  Bennett  and  Co.)  were  reappointed. 


An  extraordinary  general  meeting  followed,  at  which  some- 
alterations  in  the  articles  of  association  were  agreed  to. 

Mr.  Mossop  moved  a  vote  of  thanks  to  the  chairman.  This 
was  seconded,  and  carried  with  acclamation. 

The  Chairman,  in  acknowledging  the  compliment,  said  the 
.\malgamated  Press  was  in  a  more  healthy  condition  at  the 
present  moment  than  it  had  ever  been.  As  far  as  could  be  seen, 
the  40  per  cent,  dividend  which  it  paid  was  likely  to  continue- 
for  many  years.  The  surplus  profits  were  invested  in  such  a 
way  that  he  was  absolutely  convinced  that  in  five  years'  time 
the  income  the  company  would  derive  from  its  outside  invest- 
ments would  surprise  many  of  the  shareholders.     (Applause.) 

The  proceedings  then  terminated. 


CENTRAL    URUGUAY    RAILWAY    CO.   OF 
MONTE  VIDEO. 

An  extra-ordinary  general  meeting  of  the  Central  Uruguay 
Railway  Co.  of  Monte  Video,  Ltd.,  was  held  at  River  Plate 
House,  Finsbury  Circus,  E.C.,  on  Tuesday,  Mr.  Frank  Hender- 
son (chairman  of  the  company)  presiding.  The  meeting  was 
called  for  the  purpose  of  considering  the  acquisition  by  the 
company  of  the  Central  Uruguay  Northern  Extension  Railway 
Co.,  Ltd. 

The  Secretary  (Mr.  George  R.  Cable)  having  read  the  notice 
convening  the  meeting. 

The  Chairman,  in  proiposing  the  resolutions,  stated  that  the 
Northern  Extension  Co.  was  an  offshoot  of  the  Central  Co., 
and  was  incorporated  some  24  years  ago.  Under  the  terms 
of  the  concession  as  amended  by  the  Ellauri  arrangement  in 
1891,  the  Northern  Co.  enjoys  a  guarantee  of  3J  per  cent,  per 
annum  upon  a  fixed  capital  of  ;^5,ooo  per  kilometre.  This 
gu.irantee,  however,  would  expire  in  the  )'ear  1928,  and  in  re- 
spect thereof  the  Government  had  advanced  the  Northern  Co. 
to  date  the  sum  of  £<)i,o,cSSi,  which,  under  certain  conditions, 
was  repa3'able  by  that  company.  The  company,  however,  had 
the  rigiht  to  renounce  the  guarantee  provided  the  net  earnings 
did  not  show  a  return  of  4  per  cent,  upon  the  fixed  capital  of 
^5,000  per  kilometre  of  line,  and  by  exercising  that  option  it 
would  be  relieved  of  the  dbligation  to  repay  the  Government  the 
sums  received  on  account  of  guarantee.  For  many  5'ears  the 
board  had  been  impressed  with  the  desirabilit}'  of  consolidating 
the  Central  Uruguay  group  of  companies,  if  that  could  possibly 
toe  effected,  but  hitherto,  owing  to  the  diversity  of  interests 
and  the  complications  in  connection  with  the  Government 
guarantee,  it  had  been  impossible  to  devise  a  scheme  which 
in  the  opinion  of  the  board  would  be  acceptable  to  the  share- 
holders of  the  sevecal  companies.  It  was  considered,  how- 
ever, that  the  present  afforded  a  favourable  opportunity  for 
the  Northern  Extension  Co.  to  renounce  the  guarantee,  and 
for  the  two  companies  to  be  merged  into  one.  and  there  were 
many    excellent    reasons     for    carrying     through     the     proposed 
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scheme.  It  was  possible  that  their  past  experience  might  be 
repeated,  and  that  the  immediate  efiects  of  the  fusion  miglht 
prove  to  be  unfavouraible  to  the  Central  Co.,  but  the  directors 
hoped  not,  and  tihey  therefore  recooimended  that  the  Central 
Co.  should  tal^e  over  the  Northern  Extcmsion  Co.,  with  its 
assets  and  liabdliti(>s — srubject  to  the  renunciation  of  the  Govern- 
ment guarantee— on  the  following  terms:—!.  The  sihareholders 
of  the  Northern  Extension  Co.  be  offered  "Northern  shares" 
of  the  Central  Co.,  share  for  share,  in  exchange  for  their 
existing  holdings,  such  shares  to  receive  a  dividend  for  the  five 
years  ending  June  30,  1917,  at  the  rate  of  80  per  cent,  of  the 
rate  of  dividend  paid  on  the  ordinary  stock  of  the  company, 
and  for  the  five  years  ending  June  30,  1922,  a  dividend  equal 
to  90  per  cent,  of  the  rate  of  dividend  paid  on  the  ordinary 
stock  during  such  period.  2.  That  the  existing  holders  of  the 
;^'627,i30  5  per  cent,  debenture  stock  of  the  Northern  Co.  be 
atlottcd  ah  equivalent  amount  of  5  per  cent,  debenture  stock 
of  the  Central  Co.  in  exchange  for  their  existing  holdings. 
3.  That  the  balance  of  the  purchase  price— namely,  ^^48,463— 
be  applied  in  the  extinction  of  the  existing  debt  due  by  the 
Northern  Extension  Co.  to  the  Central  Co.  in  respect  of  amounts 
advanced  to  date  for  capital  purpKjses.  To  carry  out  this 
scheme  it  would  be  necessary  to  increase  the  capital  of  the 
company  by  ;^i, 000,000,  and  they  at  the  same  time  proposed 
that  the  borrowing  powers  be  fixed  at  two-thirds  of  the  capital 
issued  and  .paid  up  instead  of  half,  as  at  present  (irrespective 
of  the  "Western  Extension"  debentures  and  second  dobenturc 
stock),  and  in  exercise  of  such  borrowing  powers  to  create 
;^i,947,iSo  5  per  cent,  debenture  stock.  They  also  proposed  that 
the  existing  ^1,100,000  permanent  6  per  cent,  deibenture  stock 
of  the  comipany  be  converted  into  5  per  cent,  debenture  stock 
■by  offering  the  present  holders  ;£i20  of  the  new  5  j)er  cent, 
stock  in  exchange  for  each  ;fioo  of  the  6  per  cent,  stock.  The 
new  5  per  cent,  debenture  stock  would  be  a  first  floating  charge 
on  the  whoJe  undertaking,  and  would  be  to  all  intents  and  pur- 
poses a  perpetual  stock,  as  it  would  only  be  repayable  in  tihe 
event  of  the  exjpropriation  of  the  railway  by  the  Government, 
or  a  winding  up  of  the  company,  in  which  case  the  holders 
would  be  entitled  to  receive  £110  for  each  ;f  100  of  stock.  Under 
the  terms  of  the  issue,  both  the  existing  6  per  cent,  debenture 
stock  of  the  Central  Co.  and  the  5  per  cent,  defbenture  stock  of 
the  Northern  Co.  were  repayable  under  certain  conditions  at 
par,  and  consequently  the  ordinary  stockholders  mi^t  inquire 
why  it  was  now  proposed  to  give  the  holders  better  terms.  As 
regarded  the  6  per  cent,  debenture  stock,  there  were  two  ex- 
cellent reasons  for  ranking  the  conversion  and  fixing  the  price 
of  redemption,  should  circumstances  render  this  necessary,  at 
I  to  per  cent.  In  the  first  place,  a  large  proportion  of  the 
;^i,  100,000  had  been  soJd  from  time  to  time  in  the  market  at 
an  average  price  ofabout  32  per  cent,  premium,  and  the  direc- 
tors thougiht  it  would  be  most  unreasonable  after  disposing  of 
the  stock  so  advantageously  to  attempt,  should  occasion  arise, 
to  repay  the  holders  at  par.  Secondly,  in  the  event  of  the 
expropriation  of  the  line  by  the  Government,  the  Railway  Law 
provided  that  the  price  was  to  be  fixed  by  a  valuation  of  the 
property  plus  20  per  cent.,  and  as  the  ddbenture  stockholders 
had  contributed  a  good  deal  of  the  money  expended  on  the 
railway  at  a  large  preonium,  it  was  only  reasonable  that  they 
should  share  in  any  profit  accruing  to  the  company  on  a  forced 
sale  of  tihc  property.  As  far  as  the  si  per  cent,  preference 
shareholders  of  the  Central  Co.  were  concerned,  he  did  not 
think  that  they  could  have  any  objection  to  the  proposed 
arrangement.  On  the  basis  of  the  dividend  paid  upon  the 
ordinary  stock  last  year,  the  Northern  shareholders  would  re- 
ceive ;f4  ifas.  per  cent,  for  the  first  five  years,  and  thereafter 
£S  8s.  per  cent.  .Should  the  earnings  fall  off,  then  they  would 
sihare  in  the  doprcssion  proportionately  with  the  ordinary  stock- 
holders, which  he  thought  they  would  agree  was  a  fair  arrange- 
ment. 

Sir   Henry   Bell,    Bt.,   seconded   the   resolutions,   which   were 
carried. 


CENTRAL    URUGUAY    NORTHERN 
EXTENSION. 

An  extra-ordinary  general  meeting  of  the  Central  Uruguay 
Northern  Extension  Railway  Co.,  Ltd.,  was  afterwards  held, 
Mr.  Frank  Henderson  again  presiding. 

The  Chairman,  having  recapitulated  the  terms  of  the  scheme, 
described  fully  in  his  speech  at  the  meeting  of  the  Central 
Co.,  said  that  on  the  basis  of  the  present  market  value  of  the 
existing  shares  the  terms  were  fair  to  the  Northern  Co.  The 
board  did  not  desire  to  argue  that  the  earnings  of  t^ie  Central 
Co.  were  likely  to  increase  in  the  same  ratio  as  those  of  the 
Northern  ("o.  during  the  next  few  years,  for  the  simple  reason 
"that  the  density  of  traffic  on  the  Central  line  was  such  that 
since  July  i  last  the  receipts  had  amounted  to  approximately 
;^5o  per  mile  per  week  on  271  miles,  as  against  about 
/■14  on  the  182  miles  of  the  Northern  Extension 
Co.  He  did  not  admit  that  there  was  any  likelihood  of  the 
Northern  (o.'s  receipts  approaching  those  of  the  Central  Co. 
within  a  few  years.  The  port  of  Monte  Video  had  great  natural 
advantages,  and  therefore  he  did  not  consider  there  was  any 
fear  of  competition,  to  which  reference  had  been  made.  The 
directors  had  most  carefully  weighed  their  proposals  before 
submitting  them,  and  were  of  opinion  that  the  terms  agreed 
upon  were  equitable  to  both  companies,  and  they  felt  equally 
sure  that  the  amalgamation,  if  carried  through,  would  prove 
to  be  in  the  interests  of  the  shareholders  of  both  concerns. 

Sir  Henry  Bell  seconded  the  motion,  which  was  carried. 


THE    PEKIN   SYNDICATE. 

An  ordinary  general  meeting  of  the  members  of  the  Pekin 
Syndicate,  Ltd.,  was  held  on  Thursday  at  the  Cannon  Street 
Hotel,  M.  Rene  de  C^renville  being  voted  to  the  chair  in  the 
unavoidable  absence  of  Sir  Richard  D.  Awdry,  K.C.B.  (the 
chairman  of  the  company). 

The  Secretary  (Mr.  Thomas  Gilbert)  having  read  the  notice 
convening  the  meeting  and  the  auditors'  report, 

The  Chairman  said  :  Gentlemen,— Vou  will,  I  know,  readily 
join  in  the  regret  of  myself  and  my  colleagues  on  the  board 
that  our  esteemed  chairman,  Sir  Richard  Awdry,  is  unable 
through  illness  to  take  the  chair  at  today's  meeting.  Sir 
Richard  takes  the  keenest  interest  in  the  problems  which  we 
have  had  to  face  in  the  past,  and  shall  still  have  to  face  in  the 
future,  and  we  all  hope  we  shall  soon  see  him  fully  restored  to 
health  and  ready  again  to  help  us  with  his  wide  knowledge  and 
experience  of  human  affairs.  The  report  and  statement  of  ac- 
counts, which  have  been  in  your  hands  for  some  days,  cover  the 
twelve  months  ending  June  30,  1912,  and,  with  your  permission, 
we  will  as  usual  take  them  as  read.  The  accounts  are  made  up 
in  the  same  form  as  on  previous  occasions,  and  they  do  not 
seem  to  me  to  need  recapitulation  here.  The  board  has  endea- 
voured, in  their  report,  to  deal  as  fully  as  possible  with  the  past 
year's  activities  and  with  the  future  prospects  of  the  company, 
but  may  I  touch  upon  a  few  of  the  subjects  which  occupy  the 
constant,  I  might,  indeed,  say  the  daily,  attention  of  your 
directors  ?  And  first  I  wish  to  refer  to  what  has  happened  re- 
cently at  No.  4  pit.  We  have  duly  published  the  information 
concerning  this  accident,  which  frequently  takes  place  in  coal- 
mining exploitations.  No.  4  shaft  had  been  sunk  at  a  moderate 
expense.  It  gave  us  an  important  part  of  our  total  extraction, 
but  the  coal  of  that  region  being  of  an  inferior  quality,  this 
accident  has  not  reduced  our  profits  as  much  as  it  has  dimi- 
nished our  production.  It  is,  I  think,  under  these  circumstances, 
not  unsatisfactory  to  learn  that,  apart  from  the  temporarily 
abandoned  pit,  32,000  tons  of  coal  were  obtained  in  October  and 
34,700  tons  in  November,  and  that  the  output  for  the  year,  as 
estimated  by  our  engineer-in-chief  on  the  spot,  may  still  be 
anticipated  to  reach  from  450,000  to  500,000  tons.  Your  director* 
do  not  propose  that  any  dividend  should  be  paid.  The  reason 
that  actuated  the  directors  in  dealing  with  the  1910-11  period 
still  applies  to  the  year  1911-12.  In  ray  opinion  a  company 
which  has  kept  a  realisable  capital  of  one  million  pounds  is 
fully  entitled  to  recommend  to  its  shareholders  to  follow  a  con- 
servative policy  and  to  keep  its  resources  untouched  for  a 
favourable  future.  Therefore  your  directors  content  themselves 
in  recommending  that  the  credit  balance  of  last  year  and  the 
amount  appearing  in  this  year's  profit  and  loss  account,  making 
together  jf 440,443  4s.  gd.,  should  be  carried  forward  to  the  next 
account.  The  Pekin  Syndicate  may,  in  my  opinion,  congratu- 
late itself  that,  in  spite  of  the  revolution  in  China,  its  capital 
and  mines  have  remained  untouched,  and  that  the  coal  ontput 
has  been  practically  the  same  as  in  the  preceding  year.  Yott 
will  have  noticed  from  the  report  that  the  company  has  not 
suffered  by  the  recent  disturbances  in  China,  and  I  should  like 
to  take  this  opportunity  of  acknowledging  that  this  freedom 
from  injury  to  life  or  to  property  is  in  the  main  attributable  to 
the  friendly  and  energetic  action  taken  by  his  Excellency  Yuan 
Shih-kai,  who,  at  the  request  of  His  Majesty's  Minister  at 
Peking,  took  the  necessary  steps  to  safeguard  the  company's  in- 
terests at  the  mines.  Mr.  Oury  and  Comte  de  Seguier  begged 
some  months  ago  to  be  relieved  of  their  duties  as  managing 
directors,  which  interfered  greatly  with  their  other  work.  I 
am  sure  you  will  accord  them  a  hearty  vote  of  thanks  for  their 
services.  The  board  has  been  fortunate  in  securing  the  services 
of  M.  Andre  Berthelot,  whose  name  and  reputation  as  a  suc- 
cessful administrator  must  be  well  known  to  many  of  you.  M. 
Berthelot  commenced  his  duties  as  managing  director  on  De- 
cember I.  It  will  interest  you  to  know  that  in  October  last  we 
.supplied  a  British  flotilla  of  torpedo-boats  with  coal  at  Tientsin. 
Your  directors  do  not  intend  to  rely  upon  coal  mining  alone  as 
a  source  of  revenue.  As  the  directors'  report  has  already  ex- 
plained, active  measures  are  now  being  taken  to  acquire  other 
profitable  business  in  China,  and  the  directors  see  no  reason  why 
they  should  not  effectively  employ  the  company's  resources  in 
man}'  other  directions  within  the  sphere  of  the  memorandum  of 
association.  During  the  year  under  review  the  expanses  of 
administration  reached  a  higher  figure  owing  to  exceptional  cir- 
cumstances. Your  directors  thought  it  advisable  to  send  out  a 
coal-mining  specialist  to  China — Mr.  Benqu^ — whose  report  on 
his  return  gives  a  favourable  impression  of  the  value  of  the  pro- 
perties. To  this  report  the  directors  will  give  the  most  careful 
attention  without  del.iy.  Before  I  sit  down  I  should  like  to  tell 
you  that  we  duly  received  yesterday — the  appointed  day — a 
cheque  for  ^20,000  from  the  Government  of  the  Republic  of 
China,  the  interest  in  respect  of  No.  15  coupon  due  January  i, 
1913,  on  the  Chinese  Ctovernment  Gold  Five  per  Cent.  Honan 
Railway  bonds.  I  would  especially  at  this  juncture  desire  to 
mention  that  the  Chinese  Government  have  never  failed  to  fulfil 
its  obligations  in  regard  to  the  payment  of  the  interest  on  this 
railway  loan  of  ;f  Soo.ooo,  the  whole  of  which  bonds  is  held  by 
us.  I  now  propose  :  "  That  the  directors'  report,  dated  December 
9,  iqi2,  and  the  accounts  made  up  to  June  30,  1912,  be  and  the 
same  are  hereby  approved  and  adopted." 

Comte  Georges  du  Chaylard  sei-onded  the  motion. 

Mr.  Perks  afterwards  moved  a  resolution  for  reducing  the 
directors'  fees  by  one-half. 

The  Solicitor  (Sir  Frank  Crisp)  stated  that  stich  a  motion 
could  not  be  proposed  without  giving  previous  notice. 

The  Chairman  then  put  the  original  resolution,  and  it  was- 
carried  with  one  dissentient,  Mr.  Perks. 
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SALVADOR   RAILWAY. 

The  ordinary  general  meoting  of  the  Salvador  Railway  Co., 
Ltd  ,  was  held  on  Monday  at  Windhester  House,  Old  Broad 
Street,   Mr.   Mark  J.   Kelly,    chairman  and   managing    director, 

presiding.  ...  ,     , 

The  ^cretary  (Mr.  F.  C.  Tillbrook)  having  read  the  notice 
convening  the  meeting  and  the  auditors'  report, 

The  Chiainn.an  observed  that  the  results  shown  on  that  occa- 
sion would  doubtless  teve  been  better  bad  the  company  been 
abde  to  operate  Hhoir  three  steamers  during  the  whole  of  the 
twelve  months  to  the  end  of  June  last,  but  this  season  all  three 
boats  would,  it  was  hoped,  be  actively  and  continuously  en- 
laced. With  the  exceptions  of  sugar-cane,  salt,  and  steel  and 
iron  work,  all  of  the  railway's  transportation  showed  a  record 
CKf  increases,  amounting  in  the  aggregate  to  12,682  tons,  while 
22,823  more  passengers  were  carried,  lihe  net  profit  being  8d. 
better  per  train  mile  than  last  year.  It  was  a  gratifying  record 
of  progress,  but  this  statement  would  not  be  altogether  a  fair 
one  if  he  failed  to  add  that  the  exchange,  at  an  average  rate 
of  132  per  cent.,  was  over  10  points  more  favourable  than  last 
year's.  Otihei  agricultural  uindertakings  besides  coffee  and 
sugar  were  receiving  attention  in  Salvador,  among  them  rubber 
and  cattle-raising,  responding  favourably  to  the  climaitic  con- 
ditions of  the  country,  while  maize,  rice,  fruit,  and  vegetaible 
growing  for  ho<me  consiumiption  had  increased  appre'Cdaibly.  They 
had  not  gone  on  as  quickly  as  the  board  had  desired  with  the 
provision  of  oiJ  as  fuel  for  the  railway  to  take  the  place  of 
wood  fuel.  They  were  sitill  experimenting  with  oil  on  one  of 
their  vessels,  but  so  far  they  had  not  felt  encouraged  to  alter 
the  others.  It  was  a  constant  matter  of  regret  to  the  board  that 
they  did  not  succeed  in  extending  the  railway  in  other  direc- 
tions, but  they  were  confronted  with  two  troublesome  factors, 
one  being  that  the  American  company,  whdch  had  a.  concession 
.starting  from  the  Port  of  La  Union,  enjoyed  a  pretty  wide 
privileged  zone,  and  whenever  the  Salvador  Co.  aimed  at  ex- 
tending their  rails,  they  were  obstructed  by  this  privileged 
zone  and  by  the  excessive  nervousness  of  the  Government  when- 
ever American  interests  were  in  question.  The  American  con- 
cession was  originally  granted  in  1907,  but  Che  only  piece  of 
railway  completed  was  the  line  of  aibout  38  miles  from  the  Post 
<rf  I>a  Union  to  San  Miguel,  whioh  was  to  a  considerable 
extent  built  by  preceding  Governments  of  Salvador.  This  line 
had  now  been  opened  to  public  traffic,  and  they  understood 
that  grading  had  been  carried  some  miles  beyond  San  Miguel  ; 
but  in  any  case  this  line  did  not  come  into  competition  with 
the  company.  On  a  previous  occasion  he  expressed  his  view 
of  the  improbability  of  its  being  extended  within  any  reason- 
able distance  of  tiime  to  the  capita].  Even  when  it  got  there, 
after  traversing  through  most  of  its  length  a  sparsely  .popu- 
lated zone,  it  should  not  be  atole  to  interfere  materially  with 
the  comipany's  property.  Central  America,  in  its  entire  length 
and  breadth,  was,  however,  coming  to  be  regarded  in  the  United 
.States  as  their  own  special  preserve,  and  Europeans,  of  whatever 
nationality,  might  now  exipect-^it  all  events,  where  public 
works  were  concerned— 'to  be  excluded  wherever  it  mi^t  be 
possible  to  induce  weak  Governments  to  exclude  them.  All 
the  signs  ajppeared  to  point  to  a  continuance  of  commercial 
activity  in  the  Republic,  and  since  the  last  week  of  September 
the  exchange  had  fallen  to  considerably  below  the  rate  appear- 
ing in  the  present  accounts ;  it  had  come  through  that  day 
at  125.  This  was  a  decidedly  good  factor  in  the  company's 
business,  and  another  promising  factor  lay  in  their  steamsihip 
business.  The  extension  of  their  steamship  traffic  to  Guate- 
mala, Honduras,  and  Nicaragua  had  been  heartily  welcomed 
by  those  countries.  Subsequent  to  the  date  of  the  accounts  the 
directors  duly  bought  and  cancelled  ;^ii,ooo  of  the  5}  per  cent, 
terminal  bonds,  so  that  the  outstanding  amount  was  now 
/,99,ooo  of  these  bonds.  All  of  their  property  in  Salvador 
had  be<;^n  keipt  up  out  of  revenue  at  the  most  efficient  standard. 

Mr.  George  T.  Symons  seconded  the  motion,  wihich  was  carried 
unanimously. 


NATIONAL  STEAM   CAR   CO- 

The  second  annual  general  meeting  of  the  shareholders  of  the 
„  !'?"^'  ^t^^'"  ^^r  Co.,  Ltd.,  was  held  at  the  Great  Eastern 
Hotel,  E.C.,  on  Friday,  Mr.  Walter  Selby  Coles  (chairman  of 
the  company)   presiding. 

The  Secretary  (Mr.  Frederick  Gale)  having  read  the  notice 
caUing  the  meeting  and  the  auditors'  report. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  the  balance  of  preliminary  expenses  and  under- 
writing commission  had  been  written  off.  The  amount  standing 
again.st  creditors  was  swollen  by  the  inclusion  of  an  item  "  pro 
vision  for  overhaul,"  ^^2,764,  each  'bus  being  charged  in  the 
running  expenses  with  a  sum  to  be  spent  on  overhauling  propor- 
tionate to  the  time  it  had  been  in  service.  Reserve  against 
depreciation  on  'buses, ^,0,247,  might  have  been  described  as 
Inr!^-  f  i'f ^'"^l  contingencies,    because    the   'buses    had    not 

fhi^Tt^  i."  r^^'t  ^"?  ''""''^  "°t  ""'  1°"P  ^^  *hev  maintained 
them  at  the  highest  level  of  efficiencv.  On  October  3,  they  had 
/.ig-aSy  in  cash,  and  a  further  sum  of  /s3-738  had  been  received, 
being  due  against  50,000  shares  issued  at  27s.  6d.  The  tota 
funds  available,  therefore,  at  that  date  were  /73,6o^,  showing 
a  strong  financial  position  and  providing  for  the  building  pro- 

favZ^hri  "P^-     ^^^''  ^"^•'^   ^''^    l'^*^"    acquired   on    a 

favourable  basis  and  stood  in  the  books  at  a  price  much  below 
actual  value  They  were  equipped  with  the  latest,  most  up-to- 
aate,  and  efficient  machinery.  Their  'bus  was  protected  by 
a  large  number  of  patents  representing  the  experimental  work 


of  many  years  on  the  part  of  Mr.  Clarkson  and  his  assistants, 
and  if  they  eventually  proved,  as  he  believed  they  would,  that 
their  steam  bus  was  superior  to  its  petrol  rival  it  would  be 
seen  that,  being  the  only  makers  in  the  field,  they  would  reap 
a  great  harvest  through  the  ownership  of  these  patents.  Not 
only  were  these  patents  of  value  when  embodied  in  the  com- 
pleted 'bus,  but  they  might  have  an  even  greater  value  in  detail. 
Their  engine,  for  instance,  was  particularly  suited  for  light 
locomotives,  and  in  the  last  few  months  they  had  been  ap- 
proached through  the  intermediary  of  one  of  the  largest  firn.s 
of  locomotive  manufacturers  in  the  world,  by  three  importi.ii 
railway  companies — one  in  England,  one  in  South  America,  and 
one  in  South  Africa.  Their  works  at  present  were  fully  occu- 
pied with  making  the  'buses,  and  the  firm  making  the  engines 
were  full  up  with  orders,  so  that  the  matter  must  rest  for  the 
present,  but  there  were  great  future  possibilities.  Another 
patent,  which  covered  the  wheel,  might  result  in  such  benefits  to 
the  company  that  for  fear  of  being  accused  of  exaggeration  he 
would  leave  shareholders  to  forecast  them  for  themselves.  The 
garages  at  Peckham  were  built  on  land  under  lease  to  accommo- 
date 72  'buses,  but  they  had  bought  the  freehold  of  part  of  the 
land,  and  also  of  the  ground  in  front  in  Xunhead  Lane.  They 
had  acquired  on  a  long  lease  a  wharf  at  Putney,  on  which  they 
were  erecting  garage  buildings,  and  they  anticipated  being 
able  to  extend  and  link  up  existing  routes,  so  that  the  Putney 
garage  would  be  a  very  valuable  asset  in  the  near  future. 
Their  next  garage  was  to  be  in  the  East  of 
London,  so  that  they  might  take  advantage  of  the  great 
tide  of  traflSc  Ea.st  and  West  through  the  City.  The 
garages  were  sf)ecially  designed  and  fully  equipped.  At  the 
date  of  the  balance-sheet  their  'buses  had  cost  /.  S5,838,  or  less 
than  ;f70o  each.  The  cost  had  a  tendency  to  come  down  as 
more  were  produced,  and  in  the  past  year  they  got  it  down 
to  less  than  ;f6oo.  To-day  they  had  84  fully  licensed  'buses 
all  of  the  same  type,  and  more  would  be  ready  to  go  up  for 
license  early  in  the  New  Year.  He  thought  they  made  no 
exaggerated  claim  for  the  'buses  when  they  said  that  for 
efficiency,  reliability,  smooth  running,  brilliant  lighting, 
silence  and  freedom  from  vibration  they  were  unequalled.  With 
practically  half  their  capital  in  actual  cash,  with  splendid 
works,  modern  garages,  and  such  a  fleet  of  'buses,  he  thought 
they  had  good  reason  to  be  satisfied  with  the  assets  they  had 
secured  with  the  capital  entrusted  to  them.  Turning  to  the 
balance-sheet,  if  they  deducted  running  expenses,  ;(,'72,ii5,  from 
their  receipts,  which  amounted  to  ;f9i,i47,  they  had  a  profit  of 
;f  19,032,  or  ^[.307  per  'bus.  Of  this  they  put  ^^6,749  to  reserve 
against  depreciation,  to  which  he  had  referred,  leaving  a  profit 
to  be  dealt  with  of  £12,282,  or  ;^io8  per  'bus.  By  the  end 
of  1913  they  hoped  to  have  250  'buses  on  the  road,  and  it  was 
possible  they  might  be  able  to  do  this  without  increasing  the 
present  ordinary  share  capital,  so  that  if  profit  per  'bus  was 
maintained  around  the  present  level — and  the  chances  were  that 
it  would  increase  rather  than  decrease — there  was  the  prospect 
of  a  very  hand,some  return  on  the  money  invested  in  this  com- 
pany from  running  alone,  apart  from  such  profit  as  might  accrue 
ficm  the  sale  of  'buses,  wheels,  foreign  patents,  &c.  Their 
last  financial  year  was  not  a  favourable  one  as  regarded  takings, 
owing  to  the  abnormally  wet  summer,  and  they  might  reason- 
ably hope  to  do  better.  With  regard  to  the  future  policy  of  the 
ctmpany,  briefly  it  was  one  of  gradual  and  well-considered 
growth  and  development.  They  were  satisfied  they  had  the 
best  'bus,  but  they  went  on  improving  it  as  experience  showed 
to  be  possible.  He  believed  the  policy  of  gradual  improve- 
ment to  be  sound.  In  conclusion,  he  alluded  to  the  military 
value  of  the  'buses.  If  at  a  time  of  crisis  or  war  it  became 
necessary  to  transport  large  numbers  of  troops  speedily  from 
place  to  place,  the  'bus  could  render  incalculable  service, 
whereas  the  tram  would  be  almost  entirely  useless.  Their 
'buses  had  already  been  tested  for  the  purpose,  one  having 
done  193  miles  in  one  day,  with  its  allotted  load  under  War 
Office  inspection,  and  four  others  having  been  successfully 
employed  during  manoeuvres  in  transporting  the  Essex  Imperial 
Yeomanry  and  their  equipment.  He  also  alluded  to  their 
freedom  from  accidents,  and  to  the  fact  that  they  did  little 
damage  to  the  roads. 

Mr.    Thomas   Clarkson,    managing   director    and   engineer-in- 
chief,  seconded  the  resolution,  which  was  carried  unanimously. 


CHAMPION   REEF  GOLD  MINING  COMPANY 
OF    INDIA. 

The  twenty-fourth  ordinary  general  meeting  of  the  Champion 
Reef  Gold  Mining  Co.  of  India,  Ltd.,  was  held  on  Wednesday 
at  Cannon  Street  Hotel,  Mr.  John  Taylor,  M.Inst.C.E.,  pre- 
siding. 

The  Secretary  (Mr.  F.  H.  Williams)  having  read  the  notice 
convening  the  meeting, 

The  Chairman  said  that  no  event  of  an  unusual  character  had 
taken  place  during  the  period  under  review,  and  the  directors' 
report  might  be  looked  upon  as  all  the  more  satisfactory,  re- 
cording, as  it  did,  a  steady  and  persistent  progress  of  improve- 
ment in  every  direction.  Labour  had  been  plentiful  at  the  mini 
during  the  year,  and  development  underground  and  extraction 
of  ore  for  the  mill  had  proceeded  without  interruption.  277, 43S 
tons  of  rock  were  raised  to  the  surface,  and,  after  sorting,  220,610 
tons  were  crushed  in  the  mill,  which  had  run  with  an  average 
of  140  heads  of  stamps,  returning  a  total  weight  of  101,173  o^^- 
of  bar  gold.  In  the  cyanide  works,  167.213  tons  of  tailings, 
33,q53  tons  of  dried  slimes,  and  88,567  tons  of  old  tailings  and 
slimes  were  treated,  and  produced  29,210  ozs.  of  gold.  In  addi- 
tion, 459  ozs.  were  obtained  from  slags.     The  total  return  of  bar 
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gold  thus  amounted  to  130,842  czs.— in  fine  gold  this  represented 
118,387  ozs.,  an  increase  of  7,766  ozs.  over  the  return  of  the  pre- 
vious year.  This  increase  was  due  to  the  greater  tonnage  milled, 
the  excess  amounting  to  15,441  tons.  The  average  grade  of  the 
ore  showed  but  a  very  slight  difference;  it  averaged  in  fine  gold 
from  the  mill  8  dwts.  11  grs.,  and  from  the  cyanide  plant  i  dwt. 
17.7  grs.  per  ton  treated.  Calculated  on  the  ton  of  ore  milled, 
the  total  e.>ctraction  worked  out  at  10  dwts.  18  grs.  A  total  sum 
of  ^'501,468  was  realised  by  the  sale  of  the  gold,  or  j^33,i78 
more  than  in  iqii,  and  this  was  the  largest  revenue  the  mine 
had  earned  since  1906.  Treatment  in  the  new  slimes  plant  was 
commenced  in  the  last  month  of  the  company's  financial  year. 
The  working  costs,  including  the  London  expenses,  amounted  to  ' 
^'288, 587,  and  he  had  the  pleasure  of  pointing  again  to  a 
lessened  cost  per  ton.  Calculated  on  the  tonnage  milled,  the  cost 
worked  out  at  £1  6s.  i.gd.,  or  less  by  is.  i.Qd.  per  ton  than  in 
the  preceding  twelve  months.  The  profit  amounted  to  ^190,201, 
or  ^22,021  more  than  for  the  previous  year.  This  profit  was 
added  to  the  balance  brought  forward,  after  making  the  final 
payments  for  191 1  and  the  dividend  on  the  power  station  shares, 
giving  a  total  profit  of  ;i^'i96,o57.  Two  interim  dividends  of  4d. 
and  5d.  per  share  respectively  had  been  paid,  amounting  to 
jf  78,000,  and  other  appropriations,  as  set  out  in  the  profit  and 
loss  account,  absorbed  ^60,680,  leaving  a  balance  of  profit  of 
jCS7'37^-  '^^"t  of  th'^  the  board  recommended  the  payment  of  a 
balance  dividend  for  the  year  of  6d.  per  share,  which  would 
take  ;f  52,000.  The  company  would  then  have  distributed  is.  3d. 
per  half-crown  share,  equal  to  50  per  cent,  upon  the  capital  of 
the  company.  At  the  same  time  the  sum  of  ^36,779  had  been 
written  off  for  expenditure  on  shafts  and  depreciation,  while 
;/ri5,ooo  had  been  transferred  to  reserve,  making  the  total 
amount  of  that  fund,  which  was  a  cash  reserve,  separately  in- 
vested, pfjo.ooo.  Last  year  the  dividends  represented  43^  per 
cent.,  the  year  before  23^,  and  the  year  before  that  20  per  cent. 
The  past  three  years  therefore  showed  progressive  results  in  the 
all-important  matter  of  divisible  profits,  which  was  an  eminently 
satisfactory  feature.  The  reserves  of  ore  in  the  mine  had  been 
largely  augmented  during  the  year,  in  spite  of  the  increased 
e.\traction  of  over  15,000  tons,  an3  on  the  usual  careful  estimate 
were  computed  at  the  end  of  the  year  at  4ck),747  tons.  He  would 
merely  express  the  gratification  it  was  to  him  to  note  the  appear- 
ance of  the  great  reef  in  the  deepest  workings,  where  it  con- 
tinued to  yield  ore  of  high  value.  He  considered  he  was  justi- 
fied, from  the  present  satisfactory  appearance  of  the  mine,  in 
anticipating  a  still  further  advance  in  prosperity  in  the  current 
year.  Everything  must,  of  course,  depend  upon  the  manner  in 
which  the  mine  continued  to  open  up,  but  alread}-  the  returns  of 
gold  for  the  first  two  months  of  their  financial  }-ear,  October  and 
November,  amounting  to  22,708  ozs..  were  1,558  ozs.,  worth 
nearly  jf6,ooo,  in  excess  of  the  returns  for  the  corresponding 
months  of   191 1. 

Mr.  Edgar  Taylor  seconded  the  resolution,  which  was  unani- 
mously adopted.  ' 


LONDON     AND     RHODESIAN    MINING    AND 
LAND. 

The  third  ordinary  general  meeting  of  the  shareholders  of 
the  London  and  Rhodesian  Mining  and  Land  Co.,  Ltd.,  was 
held  on  Wednesday  at  the  City  Terminus  Hotel,  Cannon  Street, 
Mr.  Julius  Weil  presiding. 

The  Secretary  (Mr.  R.  Roy  Meldrum)  having  read  the  notice 
convening  the  meeting  and  the  auditors'  report. 

The  Chairman  stated  that  the  issued  capital  remained  the 
same  as  last  year.  Since  the  date  of  the  accounts  the  final  call 
of  5s.  per  share  on  the  partly-paid  shares  had  been  made,  and 
practically  all  received.  Turning  to  the  assets  side  of  the 
balance-sheet,  he  stated  that  whereas  mining  claims  and  options 
and  outlay  thereon  in  191 1  stood  at  ;f82,o36,  they  now  stood  at 
;/.' 101,424.  This  difference  was  accounted  for  by  the  amount 
spent  on  development  of  their  own  properties,  less  the  cost  of 
properties  sold  or  abandoned.  Stands,  farms  and  buildings 
last  year  stood  on  their  books  at  ;f40,338  compared  with  £13,7(37 
at  June  30  last.  This  difference  was  owing  to  the  disposal  of 
all  their  farms  and  estates,  together  with  certain  stands  and 
buildings,  to  the  Farm  Lands  of  Rhodesia,  Ltd.,  for  which  they 
had  received  fully-paid  shares  in  that  company.  Referring  to 
the  shares  of  allied  and  other  companies,  he  stated  that  this 
figure  .stood  last  year  at  jf  293,426,  while  this  year  it  stood  at 
;f  322,456.  This  increa.se  was  mainly  due  to  the  shares  acquired 
in  the  Farm  Lands  of  Rhodesia,  Ltd.  That  might  be  con- 
sidered satisfactory.  The  financial  position  of  the  company 
was  stronger  than  it  was  at  June  30,  191 1  ;  and  if  one  took  the 
reserve  account  of  ^75,000  and  added  to  it  the  amount  carried 
forward,  ^41,391,  making  a  total  of  j^i  16,391,  those  two  items 
more  than  represented  the  whole  amount  standing  to  the  credit 
of  mining  claims  and  options,  which  meant  that  the  whole  of 
their  capital  account — namely.  ;^382,29S — was  represented  by 
tangible  assets,  such  as  shares,  buildings,  plant,  &c.,  debtors, 
and  cash.  As  a  result  of  their  operations  for  the  period  under 
review,  they  made  a  nett  profit  of  ;£32,7o3,  as  compared  with 
;{."2o,864  in  the  previous  year.  Having  referred  to  the  position 
of  the  interests  held  by  the  company  in  the  Cam  and  Motor  Ciold 
Mining  Co.,  Ltd.,  the  Giant  Mines  of  Rhodesia,  Ltd.,  the 
Enterprise  Gold  Mining  and  Estates  Co.,  Ltd.,  the  Hay  Gold 
Mining  Co.,  Ltd.,  and  the  Farm  Lands  of  Rhodesia,  Ltd.,  he 
alluded  to  their  own  properties,  and  stated  that  at  the  Botha 
and  Promotor  a  great  deal  of  work  had  been  done  with  satis- 
factory re.sults,  while  since  the  date  of  the  report  they  had 
started  work  on  two  groups  of  properties,  the  most  important 


being  in  the  Makaha  district  known  as  the  Radnor,  Downton, 
and  Mount  Newman  claims,  adjacent  to  the  company's  proper- 
ties in  the  Kaiser  Wilhelm  gold  belt,  which  the  engineers  con- 
sidered very  promising.  The  other  intere-<!t  was  the  Monte- 
zuma, situated  a  short  distance  to  the  west  of  Odzi  siding ; 
good  reports  had  been  received  in  reference  to  that  property. 
The  company  had  many  other  properties  in  the  country,  some 
of  them  let  on  tribute  pending  the  time  when  they  would  open 
them  up,  and  from  all  of  the  tributed  properties  they  were  re- 
ceiving revenue,  which  he  expected  during  the  current  year  to 
be  considerably  augmented.  They  fully  expected  before  the 
close  of  next  year  that  the  gold  output  of  Rhodesia  would 
assume  a  very  much  bigger  figure  than  it  was  to-day.  Seeing 
that  the  position  of  the  mining  industry  was  making  steady 
and  sound  progiess,  and  with  the  increased  interest  taken  in 
farming,  he  felt  justifie4  in  stating  that  he  was  confident  that 
they  would  see  an  early  revival  o£  interest  in  all  Rhodesian 
affairs.  After  expressing  a  hope  that  some  amelioration  of  the 
existing  high  railway  rates  would  soon  be  made,  he  stated  that 
the  board,  in  view  of  the  disturbed  political  conditions,  were 
postponing  the  declaration  of  a  dividend  until  the  general  out- 
look had  cleared  up.  In  conclusion,  he  proposed  the  adoption 
of  the  report  and  accounts. 

The  Hon.  C.  J.  White  seconded  the  motion,  which  was  carried 
unanimously. 

MIDLAND    RAILWAY    OF   WESTERN 
AUSTRALIA. 

The  ordinary  general  meeting  of  the  stockholders  of  the  Mid- 
land Railway  Co.  of  Western  Australia,  Ltd.,  was  held  on 
Thursday  at  Winchester  House,  Old  Broad  Street,  E.G.,  Mr. 
W.  Capel  Slaughter  (chairman  of  the  company)  presiding. 

The  Secretary  (Mr.  A.  J.  Barber)  read  the  notice  convening 
the  meeting  and  the  auditors'  certificate. 

The  Chairman  said  :  You  will  have  seen  from  the  report  the 
satisfactory  announcement  which  we  are  able  to  make  that  the 
gross  traffics  for  the  year  under  review  exceeded  those  of  any 
previous  year.  The  nett  traffics,  however,  have  been  adversely 
affected  by  two  very  important  conditions — namely,  first,  the 
wages  have  increased  by  the  sum  of  ;^io,8o9,  and  the  second 
unfavourable  condition  was  the  drought  or  unprecedentedly  dry 
season.  That  has  operated  adversely  in  two  ways  : — As  you 
would  expect,  it  has  reduced  the  volume  of  goods  carried  over 
our  line,  and,  secondly,  it  involved  the  company  in  the  very 
considerable  cost  of  carrying  water  from  Perth  and  other 
places  to  settlers  along  the  route  of  the  railway.  But,  unless 
the  company  had  done  this,  the  damage  occasioned  by  the 
drought  would  have  been  very  materially  accentuated,  and  the 
extent  to  which  that  might  have  been  the  case  can  to  some  ex- 
tent be  gauged  when  I  tell  you  that  during  the  months  of 
November,  1911,  to  June,  1912,  approximately  one-fourth  of  the 
tonnage  carried  by  the  company's  trains  consisted  of  water  for 
the  use  of  the  settlers,  for  which  the  company  did  not  receive 
the  cost  involved  by  the  carriage.  In  addition,  the  need  of 
assisting  the  settlers  in  this  way  imposed  a  very  heavy  strain 
upon  the  company's  engines  and  rolling  stock,  and  such  a 
strain  is  reflected  in  the  repairs  required.  I  think  it  is  fair  to 
add  that  the  action  of  the  company  in  carrying  the  water  was 
thoroughly  appreciated  in  the  State,  and  that  the  adoption  of 
that  course  was  a  sound  and  proper  policy,  notwithstanding 
that  it  could  not  fail  to  affect  the  nett  profits  of  the  year.  It  is 
satisfactory  to  know  that  with  the  close  of  our  financial  year  in 
the  month  of  June  last  we  had  reached  the  end  of  the  drought. 
Since  that  date  matters  have  been  distinctly  improving,  and, 
as  our  report  states,  more  normal  conditions  are  prevailing. 
In  view  of  the  expectation  of  the  strain  upon  our  traffic  re- 
sources through  the  expansion  of  our  traffic,  it  is  satisfactory  to 
record  that  during  the  year  1912  we  increased  our  rolling 
stock  by  five  new  engines  and  fifty  wagons,  made  in  England, 
and  by  two  engines  we  bought  from  the  Government  in  -Aus- 
tralia and  fifty  wagons  manufactured  in  the  State.  This  addi- 
tional rolling  stock  cost  over  ^36,000.  Perhaps  equally  satis- 
factory is  the  statement  contained  in  our  report  that  we  have 
appointed  Mr.  G.  W.  Stead  as  the  general  manager  of  our 
railwav.  Mr.  Stead's  appointment  at  this  juncture  should 
enable  him  to  obtain  a  thorough  grasp  of  the  traffic  problems  of 
our  railway  before  we  are  confronted  with  the  competition  of 
the  Wongan  Hills  line,  which  (after  a  Select  Committee  had 
been  appointed  and  recommended  some  deviation  of  its  original 
route)  is  now  being  constructed  by  the  Government.  It  is 
likely  to  be  finished  and  opened  for  traffic  in  1914,  and  when  it 
is  completed  we  shall  probably  and  almost  certainly  lose  the 
greater  part  of  the  benefit  of  the  Murchison  goldfields  traffic 
we  now  secure.  We  do  not  now,  any  more  than  we  originally 
did,  consider  that  the  construction  of  this  railway  is  either  fair 
to  the  Midland  Co.  or  that  it  will  prove  profitable  to  the 
Government.  During  the  period  yet  to  come  before  the  con- 
struction of  the  Wongan  Hills  line  is  completed,  we  ought  to 
show  a  substantial  increase  in  our  traffic  receipts ;  and  although 
when  that  line  conies  into  competition  with  ours,  it  is  inevitable 
that  we  shall  lose,  as  before  explained,  the  greater  part  of  the 
Murchison  goldfields  traffic,  yet  what  we  have  to  look  forward 
to  is  that  before  many  years  elapse  the  prosperity  of  Western 
Australia  generally  and  the  increased  traffic  resulting  from  the 
closer  settlement  of  the  land  upon  the  route  of  our  railway 
which  is  now  proceeding  will  more  than  compensate  us  in  the 
shape  of  new  traffic  for  any  which  we  are  likely  to  lose  by  the 
construction  of  the  Wongan  Hills  line. 

Mr.  Andrew  Williamson  (deputy-chairman)  seconded  the 
motion,  which  was  carried  unanimously. 
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December  21,  1912, 


"^PUBLIC    INCOME    AND    EXPENDITURE. 

The  following  are  the  receipts  into   and    issues   out    of    the 

iExchequer  between  April  1,  1912,  and  December  14,  1912  : 

Revenue  and  Other  Receipts. 

Total  Receipts 

into  the 
Exchequer  from 
April  1,  iQti,  to 
Dec.  16,  1911. 


Estimate 

lor  the 

Year 

i9i2-:3. 


Total  Receipts 

into  the 

Exchequer  from 

April  1,  1912,  to 

Dec.  14,  1912. 


•Balances  on  April  i — 

Bank  of  England   

Bank  of  Ireland 


Revenue. 


Customs  

Excise  

Estate,  &c.,  Duties 

Stamps 

i-and  Tax  and  House  Duty 
Property  and  Income  Tax. 

Land  Value  Duties 

Post  Office  

Crown  Lands 

Receipts    from    Suez    Canal 

Shares  and  Sundry  Loans 
'Miscellaneous    


33,900,000 
37,700,000 
25,450,000 
9,400,000 
2,700,000 
44,100,000 

545,000 

29,175,000 

530,000 

1,289,000 
2,400,000 


10,623,073 
845.518 


11,468,591 


23.327,000 

26,565,000 

18,634,000 

7,173,000 

390,000 

11,070,000 

83,000 

18,940,000 

340,000 

831,939 
1,940,657 


'2,518,374 
'.027,797 


'3.546.171 


187.189,000 


'Revenue  

Total,  including  balance. . 


Other  Receipts. 

Repayments  of  Advances  for  Bullion  

For  Treasury  Bills  (net  amount) 

For  Exchequer  Bonds  issued  under  the  Capital 
Expenditure  (Money)  Act,  1904    

For  Exchequer  Bonds  Issued  under  the 
Cunard  Agreement  (Money)  Act,  1904  . . . 

Under  Telegraph  Acts,  1892  to  1907    

Under  Military  Works  Acts,  1807  to  1903  . 

UnderLandRegistry(NewBuifdings)  Act,  1900 

Under  Public  Buildings  Expenses  Act,  1903 

Under  Public  Olt-.ces  Site  (Dublin)  Act,  1903 

Cunard  Loan,  Repayment  on  account  of 
Principal 

Temporary  Advances,  Deficiency  '.'.!!! 

Temporary  Advances  (Wavs  and  Means') 
including  /•?,ooo,ooo  Treasury  Bills  in 
1912-13  and  £7,100,000  in  1911-12 


24,099,000 
27,540,000 
17,158,000 
6,438,000 

620,000 
12,013,000 

140,000 
16,650,000 

340,000 

788,936 
1,889,561 


Total 


109,324,596 


120,793,187 


900,000 
6,400,000 

4,060,900 


830,000 
12,000 

20,O0o 


130,000 


3,000,000 


136.206.087 


107,676,497 


121,222,668 


2,080,000 
600,000 
150,000 


25,000 


130,000 
1,500,000 


9,100,000 


'35.907,668 


Expenditure  and  Other  Issues. 


Estimate 

for  the 

Year  1912-13 

(including 

Supplementary 

Grants). 


Total  Issues    ,    Total  Issues 
out  of  the  Ex-     out  of  the  Ex- 
chequer to     I      chequer  to 
meet    payments  meet    payments 


Expenditure. 

National  Debt  Services 

Development  and  Road  Im- 
provement Funds 

Payments  to  Local  Taxation 
Accounts,  &c 

Other  Consolidated  Fund 
Services  

Supply  Services    '. 


Expenditure 


£ 
24,500,000 

1,225,000 

9.584,000 

1,709,000 
151,919,000 


188,937,000 


Other  Issues. 

For  Advances  for  Bullion   

For   Advances    for   Interest    on     Exchequer 
Bonds  undertheCapitalExpenditure(Money) 

Act,  1904  

For  txchequet  Bonds  issued 
underthe  Capital  Expendi- 
ture(Money)  Act,  1904....        £4,781,700 
Less,  Paid  off  by  the  National 

Debt  Commissioners  ....  720,800 


For    Exchequer    Bonds    issued     under    the 
Cunard  Agreement  (Money)  Act,  1904 

Under  Telegraph  Acts,  1892  to  1907    

Under  Military  Works  Acts,  1897  to  igoi 

Under  Land  Registry  (New  Buifdings)  Act,  1^ 

Under  Public  Buildings  Expenses  Act,  1903 

Under  Public  Offices  Site  (Dublin)  Act,  igSc. 

Surplus  Revenue,  1907-8,  issued  under  Section 
9  ot  the  Finance  Act,  1908 

Old  Sinking  Fund,  1910-11:— 

Issued  to  reduce  Debt   

Issued  under  the  Finance  Act,"i'Qi'i— "  " 

Section  16  (i)  (a)  

Section  16  (1)  (b) 

Old  Sinking  Fund,  1911-12:— 

Issued  to  reduce  Debt 

Cunard    Loan     Repayment,     issued"to"the 
National      Debt      Commissioners       urn 
the  Cunard  Agreement  (Money)  Act,  1904 

Deficiency  advances  repaid 


Balances  in  Exchequer:— 
Bank  of  England    . . . 
Bank  of  Ireland 


'912.    I      1911. 
Dec.  14.    Dec.  16. 

£        I        £ 
5,339,145:  8,771,884 
653,7111   1,265,280! 


from 

April  I,  1912,  to 

Dec.   14,  1912. 


£ 
15,159.124 

667,579 

6,546,951 

1,128,253 
95,134.336 


118,636,243 

1,050,000 

107,588 

4,060,900 

890,000 

12,000 
20,000 


1,500,000 
35,500 


3,750,000 
130,000 


Total 


Memo.— Treasury  Bills  outstandii 


■30,213,231 

5,992,856 
136,206,087 


from 

April  1,  191 1, 

Dec.  16,  1911. 


£ 

I5,3'9.874 

785."3 

6,620,710 

'.'49.033 
93.979.420 


"7.854. '50 

1,150,000 

107,588 


2,oSo,ooo 
500,000 
150,000 

1,000 

25,000 

16,000 

2.356,766 


130,000 
1,500,000 


125,870,504 


10,037,164 


135,907,668 


.™»ury  Dins  outstanding  on  December  14  1012  •_ 
Bills  issued  by  Public  Tender                    '  '9"; 
Bills  otherwise  issued                   ••        ••       £'0,500,000 
7,000,000 


To'al 


£17,500,^^00 


ce°Va'nd\lpa;'able?aSri'  f  °"t/?'-^*'°^'°~.' ''^»'"'«  '"'«"'  ="  3  per 


Answers  to  Coprespondents. 

Segrub.— Sorry  ;  our  mistake.  Philadelphia  Companv's  .5  ner 
Cent.  Debs,  about  par,  "^  ^ 

G.  H, — Very  promising  investment. 

F  P.— The  advice  is  good.  See  as  regards  No.  i  the  report 
dealt  witli  on  page  790  last  week.  There  seems  no  limit  to 
profits  No.  2  IS  also  promising.  The  terms  in  which  the  in- 
terim dividend  has  been  notified  would  in  ordinary  circumstances 
send  the  shares  up. 

K  v.— We  agree  with  the  Times.  The  business  is  at  present 
excellent  and  promises  well  for  the  future.  Formerly  the  firm  vou 
name  invited  people  to  share  high  risks.  Now-a-days  it  is  hie'hlv 
successful.  "    ■' 

Tanglin.— (i)  The  place  is  decaying  owing  to  the  failure  of  the 
mines  and  whether  or  not  it  will  ultimately  pull  round  we  cannot 
say.  Half  interest  may  again  be  paid.  The  loss  is  so  large  that 
we  cannot  advise  cutting  it.  A  «ood  point  is  that  the  first  charge 
IS  being  rapidly  redeemed.  {2)  This  company  is  said  to  be  doing 
very  much  better,  so  that  a  rise  in  the  debentures  you  hold  is 
looked  for. 

F.  S.  M.— It  is  quite  a  good  investment,  but  we  doubt  if  there 
IS  much  chance  of  a  quick  profit.  You  must  be  prepared  to  hold 
if  you  apply. 

T.N.R. — The  income  is  as  certain  as  possible,  but  we  fear  there 
is  not  much  prospect  of  a  recovery  in  \  alue.  A  long  spell  of  cheap 
money  is  required  before  there  can  be  any  hope  of  any  big  increase 
in  price. 

Motor.— Prospects  are  not  encouraging,  and  we  should  not 
recommend  you  to  purchase.  If  you  have  them  they  will  not 
realise  anything  appreciable,  so  it  seems  hardly  worth  while 
selling. 


OCEANA  CONSOLIDATED  COMPANY,  LTD. 

The  following  circular  has  been  addressed  to  the  share- 
holders, together  with  a  verbatim  report  of  the  proceedings 
at  the  Extraordinary  General  Meeting  held  at  Cannon 
Street  Hotel,  London,  EX.,  on  Monday,  16th  inst. 

Dear  Sir  (or  Madam), 

I  am  instructed  by  the  Board  to  forward  to  you,  in  accordance 
with  the  resolution  adopted  at  the  meeting,  the  enclosed  verbatim 
Report  of  the  Proceedings  at  the  Extraordinary  General  Meetintr 
held  on  the  16th  inst. 

You  will  observe  that  the  fullest  latitude  was  allowed  to  those 
responsible  for  the  agitation  to  substantiate  the  charges  which 
they  had  brought  against  the  Directors,  and  that  thev  failed  to 
make  good  any  of  those  charges ;  that  the  amendment  for  a 
Committee  of  Investigation  was  rejected  bv  an  overwhelming 
majority  of  the  shareholders  present  ;  and  'that  the  resolution 
appointing  the  new  Directors  was  "adopted  with  only  five  dis- 
sentients. 

Your  attention  is  particularly  requested  to  the  statements  made 
by  Mr.  Scott  Lings  and  Mr.  Herbert  Smith,  which  contain  a 
categorical  and  authoritative  refutation  of  the  charges  which  have 
been  so  recklessly  circulated  in  reference  to  the  affairs  of  the 
Company. 

In  forwarding  the  full  Report  of  the  Proceedings  of  the  Extraor- 
dinary Meeting,  the  Board  desire  to  place  on  record  their  strong 
conviction  that  further  agitation  is  not  in  the  interests  of  the 
Company,  and  they  venture  to  make  a  direct  appeal  to  each  indi- 
vidual shareholder  not  to  lend  his  support  to  a  course  of  action 
which  can  only  result  in  injury  to  his  own  interests. 

The  Board  desire  to  take  this  opportunity  of  stating  that,  in 
their  view,  it  is  manifestly  impracticable  to  conduct  the  business  of 
such  a  Company  as  this  without  contracting  relations  with  other 
Corporations  and  Firms  conducting  an  analagous  business.  But 
the  establishment  of  such  relations  is  not  in  any  wav  inconsistent 
with  the  maintenance  of  the  most  complete  independence  of  the 
Board  as  the  representative  of  the  shareholders  at  large. 

In  this  connection  it  is  desirable,  in  justice  to  Messrs.  L.  Ehrlich 
and  Company,  to  repeat  the  repudiation  made  at  the  Extraordinary 
General  Meeting  of  the  suggestions  which  have  emanated  from 
irresponsible  quarters,  to  the  effect  that  Messrs.  Ehrlich  and  Co. 
have  sought  to  control  this  Company.  On  the  contrary,  they  have 
rendered  it  loyal  and  valuable  co-operation. 

Since  the  Extraordinary  General  Meeting,  Mr.  F.  H.  Hamilton 
has  resigned  his  position  as  a  Director,  and  the  Board  regret  the 
loss  of  an  active  and  valued  colleague. 

By  Order  of  the  Board, 

R.  RANDALL  STEVENS. 

, ,    .       .     _  Secretary. 

13,  Austin  Friars,  London,  E.C. 
20th  December,  1912. 


CITY   OF    YOKOHAMA    FIVE    PER    CENT 

STERLING  BONDS  FOR   £716,500. 

NOTICE  IS  HEREBY  GIVEN  that  the  Co.ipons  due  5th 
January,  1913,  will  be  paid  on  and  after  the  6th  January  1913 
(Saturdays  excepted),  between  the  hours  of  11  and  3 'bv  th- 
YOKOHAMA  SPECIE  BANK,  LIMITED,  where  lists  may 
be  obtained.  •' 

Coupons  must  be  left  three  clear  days  for  examination  prior  to 
their  payment.  f   "    i" 

For  THE  Yokohama  Specie  Bank,  Ltd., 

,   R.  ,  ,       ,  ^  K.  TATSUMI,  Manager. 

/,  Bishopsgate,  London,  E.C,  2l9t  December,  1912. 


December  21,   1912. 


XLhc  Jnvestors'  TRevfew. 
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NOTICES. 


IMPERIAL  JAPANESE  GOVERNMENT  4^  PER 
CENT.  STERLING  LOANS  OF  1905. 

The  \  okohama  Specie  liank,  Ltd.,  l^ondon,  announce  that 
^^■250,000  Four  and  a-HaU  per  Cent.  STKKLl.NG  BONUS  of 
the  ist  Series  and  ;^.'2-io,ooo  Four  and  a-IIalf  per  (  L-nt.  STJiK- 
I.ING  BONDS  of  the  and  .Series  have  been  PUKCHASKD  on 
behalf  of  the  Imperial  Japanese  Oovernment  for  the  ])Urpose  of 
cancellation,  and  the  said  BONDS  are  now  (ANC'ELLFD. 

The  NUMBICRS  of  the  BONDS  so  cancelled  are  the  follow- 

IMPERIAL  JAPANESE  GOVERNMENT  4^  PER 
CENT.  LOAN. 

(FIRST  SKKIES.) 

28  BONDS  of  /'500  each. 
210279/80  210455/62  210475  210563  210672  210972 


211204  211270  I  211393/4  211513  211922  211979  211982 


210107 

31  1 178/9 
2I997/S. 

700  BONDS  of   .^200  each. 

1J0725/6  131418  131454/5  131795  '3'7'j;;8  '32384  133185 

i33304/.i  133443  i.i4055/t>  '34499/S«)  i345'''/2o  134652/61 
134846/1)  135757  135869/71  136187  136427  13O463  6  137063/74 
'37'47/')  i374.i<l/4i  "37444/5  '3^'77  '393^  '39534/8  140038/40 
i403i8/<)  140327/76  140469  140488/92  140856/63  14129(1  141477,1) 
.141897  142049/53  142247/8  i4-'33";3  i43'74,S  '432*'  i43404/"li 
143556  143618  143881  14397 -"3  '44"<)6  144275/81  '447-"  '44937/8 
145304/5  145343/5  14535"  "45*'''3  '45735  '4,59"'V4  '4594o 
i4(i77();.S  146810  4  i4()87i/3  146884  146984/9'  i473'j6  147671/5 
148213/4  148320  148615,8  14894(1  1491 11  149376  149516/25 
149823/4  150063/4  150632,4  150875  151582  152060  152457/8 
153970/1  153974/6  '54205  7  i5'^"5  '5'>'5'/4  i5'J578/y  '5''738/4o 
156834/5  157259/60  157645  '57665,'6  158131/4  158822/6  159459/60 
1(10029  160305  i<)0339  i(x)4i4/5  160995/7  16180073  161957 
162266/72  162551)  163420/3  163524/30  163797  163811  163861/2 
163878/80  1639711  1641(15  i<i5i4i  165595/6  165937  166025  167558 
168023/4  168063  168270.11  1(18395  169134/8  i()9i92  16931 1  169340 
169379/82  i6<)409  II  169478,81  169781  170101 '2  170141/4  170268 
170423  170431/6  171088/9  171311/2  171504  13  171602  171878 
i7i<)2'3  172561/3  172724  172S92  7  173140  173161/2  173536  173596 
173620  173628  174880/1  174S84  176442/3  176873  177338  1771)46/7 
1-8248  178267  178539/40  17S592/7  I78672;83  178758  178899/900 
^79040  179806  I799<)?4  i8o6;3'4  180795/9  180949/65  181341 
J182719  182893  '83254/5  183660  183894/5  184795  185295  '85373 
185544/6  iS57iS'2i  1851)84  186174  186219  187069  70  187309 
187435  187934/6  188142  1891 12/16  189409/10  189580  189995 
11)0,064/5  190291/2  192764  11)2965  193194  193489/91  193593/5 
193601/2  194788/91  195198  i95f'42  '95737/9  195742  3  '957.S0/9 
195800/8  196364  196469  196909  197767  197980  198626  200157/61 
200384/5  200459/62  200559/60  200572/3  200576/8  200702  200763 
200786/7  201005  201425'  201654  201943/4  202000/4  202034/8 
202082  202096/8  202340  1  202509/10  202812  2028(18/70 
203440  203629  203653  203837  204227  204318/19  204327/S  204670/3 
204811/14  205154  205173  4  205213/14  205227  205241/2  205376/80 
205569  205896  206024  206245/7  206448/9  206616  20(1650/1  20(1881  '2 
20696(1  207048  51  2072,9/61  20728^/4  207523,5  207704/5  207780 
207986  208156/7  208162  208518  208683/6  208692  208966  208978/9 
209465/9  209456  209963/6  209972. 

960  BONDS  of  jf  100  earh. 
8/9  418/26  431  1566  1782  1860/1  2333  2451  2814  2975/3004  3050 
3'39/44  3574  5191  54"<1  7'.54  7399  8416  8508/9  8573  8611  8627 
8825  9190/3  9501  98(19/10  10414  11324/5  11406  11456/74  12003/4 
15851  16003  16394  16972  17284/98  17499/510  18002  18119  18476 
18593/4  18812  19790/7  20887/9  21019/21  21154/67  21544  22202 
22766  24483  24529  24561/2  25052  25501  26139  26389  26819  26841 
27411/5  27793'  27885  28901/3  29458/9  3o<'7'  3'24('/272  3'9'^ 
32425  32813  3.3545/8  337&7  33849/53  33985  3.^908  35452  36064/5 
3(1651  38502  3S652  411117  411182/7  41467  4i6(Ki/i  42134/40  42371 
43471  43905/''  440'X'  44345  443<'8  4437o/5  4453^  44821  45385  45689 
45969  4(ki40  46658  46<)52  47'.W7  473*2  474'7  4779(>  48038/45 
4S047/9  49615  50546/7  51085/tH  51722/4  52081/3  52352  53502 
53677  54060  54267/71  5441)0/4  55380  55551  55804/5  55i).S<i  56134 
56679  57420  57639  58930/9  501114  59390  511.868  60033  (xiifi7/9i 
(111252/3  60415/24  61040  61370  61(140/5  61864  62024/7  62030/4 
62267  62680  62727  627815  63207  63272/5  63403  63502/10  63783/4 
6397(1  65063/4  65076/93  65567  66050/3  66181/2  66276  66354/5 
66477/9 "66533/9  66040  67432/47  67673/83  679112  68633  68829/30 
68855/69  69527/8  70064/5  706114  70626  70678  70806  71119/24 
71385  71578  71585  71672  71694  5  71800  71906  71910/4  71921 
72222/3  72474/7"  72811S/11  72847/0  73128  73S94  74525  74(106  75083 
75283  7<J53'  767' 5/23  77"59/68  77082  77.13' /40  77423/4  77965 
78232  78247  78371  78410  78747  78778  79251/5  79376  79389  79764/7 
79773  80117/8  81269  81418/20  81773/4  81961  S2155/64  83187 
S4626/32  84771  85064  85229/32  85339  85548/51"  86(192/101 
86268/70  8673S  S7iiio  87440/2  87461  87584/9  87'6<xi/3  87986  S8222 
886(16/9  88672  89254/(10  81)658  1)0432  00765  (10783/95  91121 
1)1299/31x1  91785/94  1)2412  92491/5  93267  93877  "MigS^  94558/<>i 
04570/5  94778  94810/7  95338  95665/70  95721/2  96815  97060/7 
071188  ((7804/24  9S623  11^628/3(1  <i9i8i/i)o  99643  09685  99702 
«9979/8o  100029  '000S3/4  1003S8  1110864/S  101449  101602  102155 


103063/5  103283  104017  104256/9  10520S  1(18901  109086  109946/7 
110082/6  110264  110553  iii<j27  112541  112827/8  113325/45  Ii3<y8<> 
114569  116353/4  rifi68i/9i  116760/2  117261  117412  117414 
ii86()4  iii)29'3'/7  119784  ii(j()53  120386  i2o(>49  1211^81/4  123205 
123247/9  123865  124251/2  124277/8  1243(>2  124477/H  124483/9 
124772  i24()()5  125022  125141  125367  125625/3"  '2.5759  "5781 
i25()i4  126126  126511/2  126514  126547/S  126728  126750  126832 
127511/23  127537/42  128156  128872  i2((o;6/7  121/^37. 

IMPERIAL  JAPANESE  GOVERNMENT  4^  PER 
CENT.  LOAN. 

(SKCON!)  SKKIES). 
1,010  IKJNDS  of  ;^aoo. 
326051/140  326214/323  326424/59  326501/22  327966/92  328856/63 
.!2()o()3/i22  32(^12/3  329()oo/i  33o22i/6<j  331556/61  331823/949 
332150/262  332805/24  334810/54  335469/(-»o  364620/700  366176/8 
366261/2  366337/40  367279/89  3675(xi/i  36-5.14/S  36(^28  369433/1) 
361)444/8  36()S()8/9  361)785/91  370014/5  37386(1/73  374271/3  374286 
375520  375591/9  376045/74  376104/6  376280/3.H  376517/8  376911/3 
3773'S/2o  377403/4  377477/*'  377487/50'  378224/5  378230 
378497/500  378795/802  378973  379277/83  38.1572/4  381094 
381104/12  383005/24  383247/8  385101/5  385703  386324  386639/40 
386896. 

285  BONDS  of  ^100. 
229721/32   231314/4.18  232579  234165/S  235()55  236344/63 
238488/521   243501/518   2454<)5/5ii   252930/64   253024/41 
253665/694. 

975  BONDS  of  /20. 

.5430/.500  5569/700  7457/587  15549/73  157' 2/21  18405/625431/5 
25724/36  28918/23  43369/536  43568/587  44670/686  44887/990 
4()094  49232/9  50215  51816/59  58305/441  67323/402. 

7.  Iiish(ips(;ate,  I.(indoii.  ii^th  December,  i()i2. 


IMPERIAL  JAPANESE  GOVERNMENT  FOUR 
PER  CENT.  LOAN  OF  1899. 

Coupons  due  Slat  December.   1912. 

IMPERIAL  JAPANESE   GOVERNMENT  FOUR 

PER  GENT.  LOAN  OF  1905. 

Coupons  due  1st  January,  1913 

NOTICE  IS  HEREBY  GIVEN  that  the  above-named 
COUPONS  will  be  paid  on  and  after  the  respective  due  dates, 
between  the  hours  of  11  and  3  (Saturdays  excepted/,  by  the 
Yokohama  Specie  bank.  Limited,  where  lists  may  be  obtained. 
Coupons  must  be  left  three  clear  days  for  examination  prior  to 
their  payment. 

For  the  Yokohama  Specie  Hank,  Ltd.. 

K.    T.\TSUM1.    Manager. 
7,  Hishopsgate.  London,  E.C., 
16th  December,  1912. 


SOUTH  MANCHURIAN  RAILWAY  COMPANY, 
LIMITED,  FOUR  ANO-A-HALF  PER  CENT.  STERLING 
BONDS. 

NOTICE  IS  HEREBY  GIVEN  that  the  COUl'ONS  due  1st 
January,  1913.  will  be  I'.MD  on  and  after  that  date  (Saturdays 
excepted),  between  the  hours  of  11  and  3,  by  the  Yokohama 
Specie  l!ank.  Limited,  where  lists  may  be  obtained.  Coupons 
must  be  left  three  clear  days  for  examination  prior  to  their 
payment. 

For  the  Yokohama  Sfiecie  Uank,  Ltd., 

K.  TATSl.MI.  Manager 
7,  liishopsjjate,  London.  E.G., 
Uith  December.  1912. 


PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 

HOLBORN     BARS.    LONDON. 


Invested  Funds  exceed  -  £80,000,000. 


CLAIMS    PAID    £100,000,000. 
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IT  USED  TO  BE  a  matter  of  remark  that  it  cost  2d.  to  look 
at  a  bus.  3d.  to  ride  by  it,,  but  6d.  if  you  >.vished  to  go 
anywlierc. 
Some  40  years  ago,  if  you  desired  to  ride  on  a  Sunday  evening 
from  I'utney  to  Walham  Green,  you  would  have  been  charged  6d., 
for  a  distance  of  a  mile  and  three-quarters,  whilst  within  recent 
years  the  fare  has  been  2d.  To-day  the  fare  is  only  1  pennv. 
Other  examples  of  low  fares  prevailing  to-day  are  : — 

f^udgate  Circus  and  Camberwell  Road 2.9  miles.  Id. 

Aklgate  Church  and  Burdett  Road        1.95     ,,      Id. 

Bakers'  .\rms,  Leyton,  and  Kenninghall  Road  2.25     ,.      Id. 

Upton  Park  and  Barking 2.37     ,,      Id. 

Victoria  Tavern,  Uxbridge  Road,  and  Ealing 

Broadway 2.75     ,,      Id. 

In  spite  of  the  severe  reduction  in  fare,  and  no  doubt  in  con- 
sequence of  it,  the  traffic  has  increased  to  incomprehensible 
figures  and  the  motor  bus  has  established  itself  as  emphatically 
a  going  concern. 


o 


LONDON  GENERAL  OMNIBUS  CO.,  LTD. 


n 


GINSBERG  COLD  MINING  COMPANY,  LIMITED. 

(Incorporated  in  the  Transvaal.) 

NOTICE  IS  HEREBY  GIVEN  that  a  DIVIDEND  of  17i 
per  cent.  (3s.  ed.  per  share)  has  been  DECLARED  for  the  half-year 
ending  31st  December,  1912,  payable  to  all  shareholders  registered 
at  that  date.  The  Transfer  Books  will  be  Closed  from  the  1st  to 
the  8th  January,  1913,  both  days  inclusive.  The  Dividend  War- 
rants will  be  posted  during  the  month  of  February,  so  soon  .is 
the  London  and  Johannesburg  share  registers  have  been  agreed. 

By  Order,  Johannesburg  Consolidated  Investment  Company, 
Ltd.,  London  .Vgents,  Thjjmas  Honey,  Secretary. 

10  and  11,  Austin  Friars,  London,  E.C.,  16th   December,  1912. 


CLENGAIRN  MAIN  REEF  COLD  MINING  COMPANY,  LIMITED. 

(Incorporated  in  the  Transvaal.) 

NOTICE  IS  HEREBY  GIVEN  that  a  DIVIDEND  of  5  per 
cent.  (Is.  per  share)  has  been  DECL.\KED  for  the  year  ending 
31st  December,  1912,  payable  to  all  shareholders  registered  at  that 
date.  The  Transfer  Books  will  be  Closed  from  the  1st  to  the  8th 
January,  1913,  both  days  inclusive.  The  Dividend  Warrants  will 
be  posted  during  the  month  of  February,  so  soon  as  the  London 
and  Johannesburg  share  registers  have  been  agreed. 

By  Order,  Johannesburg  Consolidated  Investment  Company, 
Ltd,  London  Agents,  Thomas  Hoxiiv,  Secretary. 

10,  and  11,  .Vustin   Friars,  London,  K.  :.,  Ifitli   December.  1912. 


NEW  PRIMROSE  COLD  MINING  COMPANY,  LIMITED. 

(Incorporated  in  tlie  Transvaal.) 

NOTICE  IS  HEREBY  GIVEN  that  a  DIVIDEND  of  30 
per  cent.  (es.  per  share)  has  been  DECLARED  for  the  half- 
year  ending  31st  December,  1912,  pavable  to  all  shareliolders 
registered  at  that  date.  The  Transfer  Books  will  be  Closed 
from  the  1st  to  the  8th  January,  1913,  both  days  inclusive. 
Tlie  Dividend  Warrants  will  be  posted  during  tli'e  month  of 
February,  so  soon  as  tlie  London  and  Joliannesliurg  share  registers 
have  been  agreed. 

By  Order,  Johannesburg  Consolidated  Investment  Company, 
Ltd.,  London  Agents,  ,   Thomas  Honkv,  Secretary.' 

10  and  11,  Austin  Friars,  London,  E.C.,  16th  December,  1912. 


NEW   RIETFONTEIN   ESTATE   COLD   MINES,   LIMITED. 

(Incorporated  in  the  Transvaal.) 

NOTICE  IS  HEREBY  GIVEN  that  a  DIVIDEND  of  7.i 
per  cent.  (Is.  6d.  per  share)  has  been  declareil  for  the  year  ending 
31st  December,  1912.  payabletoall  shareholders  registered  at  that 
date.  The  Transfer  Books  will  be  Closed  from  the  1st  to  the  8tli 
January,  1913,  both  days  inclusive.  The  Dividend  Warrants  will  be 
posted  during  the  month  of  February,  so  soon  as  the  London  and 
Johannesburg  share  registers  have  been  agreed. 

By  Order,  Johannesburg  Consolidated  Investment  Company, 
Ltd.,  London  Agents, 

Thomas  Honey,  Secretary. 
10  and  11,  .\ustin  Friars,  London,  E.C.,  16th  December,  1912. 


NEW  UNIFIED  MAIN  REEF  COLO  MINING  COMPANY,  LIMITED. 

(Incorporated  in  tile    Transvaal.) 

NOTICE  IS  HEREBY  GIVEN  that  a  DIVIDEND  of  10 
per  cent.  (2s.  per  share)  has  been  DECL.\RED  for  the  half-year 
ending  31st  December,  1912,  payable  to  all  shareholders  registered 
at  that  date.  The  Transfer  Books  will  be  Closed  from  the  1st  to 
tlie  Sth  January,  1913,  both  days  inclusive.  The  Dividend  War- 
rants will  be  posted  during  the  month  of  February,  so  soon  as  the 
London  and  Johannesburg  share  registers  have  been  agreed. 

By  Order,  Johannesburg  Consolidated  Investment  Company, 
Ltd.,  London  Agent.s,  Thomas  Honey,  Secretary. 

10  and  11,  .\ustin  Friars,  London,  E.G.,  16th  December,  i912. 


WITWATERSRAND  COLD  MINING  COMPANY,  LIMITED. 

(Incorporated  in  the  Transvaal.) 

NOTICE  IS  HEREBY  GIVEN  that  a  DIVIDEND  of  17A 
per  cent.  (3s.  6d.  per  share)  has  been  DECL.\RED  for  the  half- 
year  ending  31st  December,  1913,  payable  to  all  shareholders 
registered  at  that  date.  The  Transfer  Books  will  be  Closed  from 
the  1st  to  the  8th  January.  1913,  both  days  inclusive.  The  Divi- 
dend Warrants  will  be  posted  during  the  month  of  February,  so 
soon  as  the  London  and  Johannesbur,^  share  registers  have  been 
agreed . 

By  Order,  Johannesburg  Consolidated  Investment  Company, 
Ltd.,  London  Agents,  Thomas  Honey,  Secretary. 

10  and  ll,.\ustin  Friars,  London,  E.G.,  16th  December,  1912. 


Printed  by  the  St.  Clements  Pre 


[ESS,  Ltd.,  Portugal  Street,  Kingsway,  London,  W.C,  (or  the  Prrprietors  of  The  Investors'  Review,  and  Publisheil  by 
Clement  Wilson,  Norlolk  House,  Norfolk  Street,  Strand,  W.C  — Decembir  21    isia. 
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THE  MERCANTILE  BANK  OF  INDIA,  LIMITED. 

Head  Oince-40,  THREAUNEEDLE  STREET,  LONDON,   E.C. 


Capital  Authorised £1*500,000 

Capital  Paid  Up £562,500 

Reaerva  Fund £365.000 

Bankers.— Bank  of  England,  London  Joint  Stock  Bank,  Limited, 
Branches  and  Agencies  in  India,  Burma,  Ceylon,  Straits 
Settlements,  China,  and  Japan. 

The  Bank  buys  and  sells  Bilts  of  Exchange,  Issues  Letters  o(  Credit  and 
Circular  Notes,  and  transacts  banking  and  agency  business  In  connection  with 
the  East,  on  terms  to  be  had  on  application. 

Deposits  received  for  One,  Two  or  Three  Years  at  34  per  cent. 
Other  rates  on  application. 

On  current  accounts  interest  is  allowed  at  3  per  cent,  per  annum  on  the 
minimum  monthly  balances,  provided  they  do  not  fall  below  £200. 

THE    BANK    OF 
BRITISH    NORTH    AMERICA. 

Established  1836.  INCORPORATED  by  ROYAL  CHARTER  1840. 

PAID-UP  CAPITAL     ..  f  1,000,000.  RESERVE  FUND     ..£570,000. 

Head  Office:— 5,  GRACECHURCH    STREET,    LONDON,  B.C. 
Court  0/  Directors. 
J.  H.  BRODIE.  RICHARD  H.GLYN.     F.LUBBOCK. 

J.  H.  MAVNE  CAMPBELL.     E.  A.  HOARE.  C.  W.  TOMKINSON. 

H.  J.  B.  KENDALL.      G.  D.  WHATMAN. 
A.    G.   WALLIS,    Secretary.  W.    S.    GOLDBY,    Manager. 

Bills    of    Exchange    negotiated. 
Dividends    and    Coupons    collected. 
Purchase    of    Stocks    and    Shapes. 

ALU      KINDS      OF      BANKING      BUSINESS     TRANSACTED. 

IMMEDIATE  ANNUITIES 
RETURN  OF  PURCHASE  MONEY 

IN     EVENT     OF     EARLY     DEATH. 

For  Particulars  write    . 

GRESHAM  LIFE  ASSURANCE  SOCIETY,  Ltd.. 

St.    Mildred's    House.    London,    E.C 


THE  YOKOHAMA  SPECIE   BANK,  LIMITED. 

(Registered  in  Japan.} 
ESTABLISHED    1 B80. 

Subscribed  Capital       Yen  <S,000,000 

Capital  Paid  Up Ten  30,000,000 

Reserve  Fund         Ten  17,850,000 

HtadOffici:  YOKOHAMA. 
Branchei  and  A  gtncits  at 
Antung-Hsten.  Hankow.  Lyons  Ryojon  !Port  Artfanr) 

Bombay.  Harbin.  N^asaki.  ban  Franeitco. 

Calcutta.  Honolulu.  Newcbang.  Sban|bai. 

Changobun.  Hong  Kong.  New  York.  TIebliog. 

r>airen  (Dalny).  Kobe.  Osaka.  Tientsin. 

Fengilen  (Mukden).     Liaoyang  Peking.  Tokyo. 

The  Bank  buys  and  receives  for  collection  Bills  of  Eichange,  issues  Dtsftt 
ind  Telegraphic  Transfers  and  I  .etters  of  Credit  on  above  places  and  elsewhere. 
4nd  transacts  General  Banking  Business. 
Deposits  received  or  fixed  periods  at  rates  to  be  obtained  on  application. 
London  Office :  7,  BISHOPSGATE,  E.C. 

K.   TATSUMI,  Manager. 


ASSETS    EXCEED 


«1 0,500,000. 


JAMSa  H,  ICOTT    litntrmt  Mant-- 


THE  BRITISH  EMPIRE  TRUST  COMPANY 

LIMITED, 

34,  Nicholas  Lane,  Lombard  Street,  London,  EC 


SUBSCRIBED    CAPITAL. 
RESERVE     FUND 
TRUSTEESHIPS 


£750.000. 
£135,00a 

ceo.ooo.ooa 


Founded  1902  to  facilitate  the  placing  of  British  Capital  in  Colonial 

Investments. 

Acts  as  Trustees,  Registrars  and  Secretaries  for  sound  Colonial  Companies. 

Reports  and  full  information  as  to  profitable  investments  yielding  frono  4  per 

cent,  to  6  per  cent,  in  these  Companies  will  be  sent  free  00  application. 

The  Company  docs  not  do  a  Stockbroking  business  or  deal  in  securities 

witJi  or  on  oehalf  of  the  public,  who  mus  employ  their  own  Stockbrokers 

in  dealing  in  any  of  the  securities  recommended. 

R.  W.   BARTLETT,  Secretary. 


K:»TABI.ISHHD      m 
It.7. 


BANK  OF   MONTREAL. 

Capital  Paid-np,  $16,000,000.         Rcurvt  Fnad,  $16,000,000. 
Undivided  ProHts.  $802,814. 

Hon.  Preitd«ni   LORD  S TKATHCONA  .nd  MOl'NT  ROYAU  C.C.II.G..  C.C  V.O 

n^doii ....  ....       R.  a  ANOUs.  E.4. 

VlcPrasldW  and  Gmm,.!  M«u«»  •        ■  H.  V.  MEREDITH.  Esq. 

HMd  Offic  uul  Board  .>l  DIracton   ....    MONTREAI. 
BraachM  »nd  Ae«ncl«  Throuctiout  CMada  Md  NvwfMwdkad ;  alto  at  Now  >  oft,  CaicaffO  aad 

SpctUQ.  in  the  1'nit.d  St.ie,,  Uld  at  M.iico  City. 

London  Office:  47,  Threadne«die  StP«et.  E.C. 

iR'Kl"  Hon.  LORD  STRATHCONA  AKO  MOUNT  ROYAL,  CC.M.C 
Comialtto.:  (si,  THOMAS  SKINNER.  Btn.  {GX.V  O 

r.  WILLIAMS  TAYLOR.  Maaw«. 


Fiaancial  Agtats  of  tKt  GoTtraMkt  of  tk«  DoaiaiM  of  CaMla. 

Bank  und.tt.k.s  Monetary  buMWl*  Willi  all  pans   af  Caaaila,   N.aiwaiaaai,  aa4  t 
:y  Otam  a^CaMa  Tnaafeo. 


TbaBank 
Ualtad  States  and  iMu« 


tary  I 
Starlms  utd  Cw 


858 


ube  Jnvestors^  iKevtew. 


December  28,  191 2. 


BANKS. 


STiLN^DARD   BANK 
OF  SOUTH    AFRICA,  uto. 

Bankers  to  the  Government  of  the  Union  of  South  Africa  In  Cape  Province  ; 
to  the  Imperial  Government  in  South  Africa,  and  to  the  Administration  of 

Rhodesia. 

Head  Office;    lo,   CLEMENTS    LANE,    LOMBARD    ST.,  LONDON,   B.C. 

Hamburg  Agency;  27,  ALSTERDAMM. 

New  York   Agency:    55,    WALL    STREET. 

OVER   200  BRANCHES  AND   AGENCIES  IN  SOUTH  AFRICA. 

SUBSCRIBED    CAPITAL £6.194.100 

PAID-UP   CAPITAL £1.548.525 

RESERVE   FUND £1.970.000 

UNCALLED    CAPITAL £4.645.575 


Wm.  Relerson  Arbuthnot,  Jr.,  Esq. 

Edward  Banbury,  Esq. 

Sic  David  Miller  Barbour,  K.C.S.I.. 

K.C.M.G. 
Robert  E.  Dickinson.  Esq. 


BOARD  OF  DIRECTORS. 


£8.164,100 


Hon.  Sir  Chas.  W.  Fremantle,  K.C.B. 
Rt.  Hon.  Sir  W.F.  Hely-Hutchinson, 

P.C,  G.C.M.G. 
Horace  Peel,  Esq. 
Right  Hon.  Lord  Welby,  G.C.B. 
EVERY  DESCRIPTION  OF  BANKING  BUSINESS  transacted  with  the  Cape  Prorlnce, 
Natal.  Orange  Free  State.  Transvaal,  Rtiodesia,  Nyasaland,  Britisli  East  Africa,  Portuguese 
East  Africa  and  ttie  Belgian  Congo,  and  witli  tlie  Bank's  Agencies  in  Hamburg,  New  York, 
and  elsewliere. 
CURRENT  ACCOUNTS  are  opened  on  ttie  usual  terms. 

DEPOSITS  RECEIVED  for  fixed  periods  at  rates  which  may  ije  ascertained  on  application. 
BILLS  NEGOTIATED  and  COLLECTED 
MAIL  and  TELEtiRAPHlC  REMITTANCES  made. 

LETTERS  OF  CREDIT  and  DRAFTS  granted  on  the  Branches  and  Ageades  of  the  Bank. 
THE  BANKS  CIRCULAR  LETTERS  OF  CREDIT  ue  a>aiUbl<  alTom  the  wolM. 
COMMERCIAL  LETTERS  OF  CREDIT  issued. 
PURCHASE  and  SALE  of  Stocks  and  Shares  effected. 
DIVIDENDS.  ANNUITIES,  Etc.  receiyed. 
EXECUTOR  and  TRUSTEE  BUSINESS  undertaken. 

Tfu  Offictrs  o/Ihe  Sank  an  bcund  Hut  to  ditelose  the  transacrions  9/ any  nf  Hi  custpnuri. 

WILLIAM  SMART.  London  Manager. 

THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 


Head  Office~7t  Old  Broad  Street.  E.C. 


10   0 

10  o 

o  o 

11 11 


Subscribed  Capital         £1,276,747 

Paid  up        548,227 

Uncalled,  including  Reserve  Liability        .,  728,620 

Reserve  Fund  and  Undivided  Profits         ..  146,042 

REMITTANCES  made  by  CABLE. 
DRAFTS,  LETTERS  OF  CREDIT  and  CIRCULAR  NOTES  issued  upon 

Branches  and  Agents. 
BILLS  on  Australasia  NEGOTIATED  or  sent   or  collection. 
DEPOSITS  RECEIVED  for  prriods  and  at  rates  which  may  be  ascertained 
Ofi  application,  and  BanKing  Business  of  every  description  conducted 
with  Australia. 

The  union  BANK  of  AUSTRALIA 

LIMITED. 

Established  1837.  Imcorporatbo  1B80. 

Paid-up  Capital,  £1,500,000.  Reserve  Fund,  £1,480,000. 

Reserved  Liability  of  Proprietors,  £3,000,000, 

HEAD  OFFICE-      -      -    71,  CORNHILL,  LONDON,  E.G. 

DRAFTS  are  granted  on  the  Bank's  Branches  throughout  the  Anatralian 
States  and  Dominion  of  New  Zealand. 

TELEGRAPHIC  REMITTANCES  are  also  made. 

BILLC  are  purchased  or  sent  for  Collection. 

DEPOSIITS  are  re::eived  for  fixed  periods  on  terms  which  may  be  ascertained 
on  application. 

NOTICES. 

THE  GREAT  NORTHERN  CENTRAL  RAILWAY 

OF  COLOMBIA,  LIMITED. 

6i%  Mortgage  Bonds   (Noa.  1  to  g,600). 

To  the  Holders  of  the  above  Bonds. 

The  Company  having  received  written  Consents  in  respect  of 
more  than  the  necessary  three-fourths  majority  legally  required  to 
carry  out  the  scheme  of  arrangement  set  out  in  the  Company's 
Circular  dated  26th  June,  1912,  all  Bondholders  who  have  not  yet 
deposited  their  Bonds  are  hereby  required  to  make  such  deposit 
at  the  Registered  Offices  the  Company,  123,  Dashwood  House, 
New  Broad  Street,  London,  E.G. 

The  COUPON  due  1st  January,  1913.  will  be  paid  at  the 
Registered  Offices  of  the  Company  on  and  after  that  date  at  the 
rate  of  5  per  cent,  per  annum,  and  Script  Certificates  will  then 
be  delivered  in  exchange  for  the  Bonds,  entitling  the  holders  to 
the  new  Five  per  Cent.  Bonds  so  soon  as  they  are  completed  and 
ready  for  delivery. 

By  order, 

WILLIAM  CHAPLIN,  Secretary. 

London,  December  21st,  1912. 

LONDON  COUNTY  &  WESTMINSTER  BANK, 

'        LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  TRANSFER  BOOKS  of 
the  London  County  and  Westminster  Bank,  Limited,  will  be 
CLOSED  on  the  1st  January,  1913,  for  that  day  only,  for  the 
preparation  of  the  Dividend  payable  1st  February,  1913. 

Proprietors  registered  in  the  Books  of  the  Company  on  the  31st 
instant  will  be  entitled  to  the  dividend  on  the  number  of  shares 
then  standing  in  their  respective  names. 

A.  A.  KEMPE, 

.,    r     ,u  G.    PAGET, 

41,  Lothbury,  E.G.,  joint  Secretaries. 

23rd  December,  1912. 


INSURANCE. 


ALLIANCE 

ASSURANCE      COMPANY,       LIMITED. 

Head  Office:    BARTHOLOMEW    LANE,    LONDON. 


ASSETS    EXCEED    £23,000,000. 

Chairman  ; 
The    Right    Hon.    LORD    ROTHSCHILD,  G.C.V.O. 


BUSINESS   TRANSACTED    BY   THE    COMPANY— 

Life  Insurance,  With  and  without  Proflts,  with  special  provisions 
for  the  payment  of  Estate  Duties. 

Fire  Insurance  of  every  description. 

Insurances  to  cover  Loss  of  Rent,  Interest  and  Profit  consequent 
upon  Fire  damage  to  property. 

Marine  Insurance. 

Burglary,  Theft  and  Plate  Glass  Insurance. 

Accident,     including     Personal     Accident,     Motor     Car     and 
Employers'    Liability    Insurance. 

Fidelity  Guarantee  and  Sinking  Fund  Policies  are  also  granted. 

BONUS.— With-Profit  Life  Policies  effected  this  month  at  Full  Annual 
Premiums  v/i\\  rank  for  TWO  years'  Bonus  if  in  force  on  3iBt 
December,  1913,  when  the  next  Quinquennial  Valuation  falls  to  be 


(I) 

(a) 
(3) 

(4) 
(S) 
(6) 


made. 


ROBERT    LEWIS,  General  Manager. 


PRUDENTIAL^ 

ASSURANCE  COMPANY,  LIMITED. 

HOLBORN    BARS,    LONDON. 


Invested  Funds  exceed  -  £80,000,000. 


CLAIMS    PAID    £100,000,000. 


NOTICE. 


:r«sB    arrocic    kxchjk.moes. 

NOTICE. 
MEMBERS  of  the  STOCK  EXCHANGE  are  NOT  ALLOWED  to 
ADVERTISE  fcr  business  purposes,  or  to  issue  Circulars  or  Business 
Communications  to  persons  other  than  their  own  Principals,  Persons  who 
advertise  as  Brokers  or  Share  Dealers  are  Not  Members  of  the  Stock  Exchange, 
or  in  any  way  under  the  control  of  the  Committee.  Members  issuing  Contract 
Notes  are  required  to  use  such  a  form  as  will  provide  that  the  words  "  Memljer 
uf  the  Stock  Exchange,  London,"  shall  immediately  follow  the  signature.  A 
Lis!  of  Members  of  the  Stock  Exchange  who  are  Stock  and  Share  Brokers  may 
ue  seen  at  the  Bartholomew-lane  entrance  to  the  Bank  oi  England,  or  obtained 
on  application  to 

EDWARD   SATTERTHWAITE, 
Secretary  to  the  Committee  of  the  Stock  Exchange. 
Committee  Rootn,  The  Stock  Exchange,  London.  


Tit 


Book  Monthly, 


RECORD,  GUIDE,  AND  MAGAZINE, 
BOOKSELLEBS,  LIBRARIANS,  &  PUBLISHERS, 
BOOK-BUYERS,   READERS,   AND  WRITERS. 


This  is  A  MAGAZINE  DE  LUXE,  a  most  tasteful  and  dainty 
sample  of  the  typographer's  skill,  and  at  the  same  time  one  of  the- 
most  painstaking  and  useful  serials  of  the  kind  ever  published.  Its 
ILLUSTRATED  ARTICLE  is  always  packed  with  interesting 
Notes  and  Pictures,  its  GENERAL  ARTICLES  are  both  Useful  and 
Entertaining,  and  its  LIST  OF  BOOKS  ABOUT  TO  APPEAR 
and  of  BOOKS  THAT  HAVE  APPEARED  are  month  by  month 
Complete  and  Valuable  as  a  GUIDE  to  the  Bookbuyer  and  for 
REFERENCE. 


The  price  is  only 

SIXPENCE    NETT    PER    MONTH, 

Eightpence  post  free,  or  6s.   and  8s.   per  annum,  post   free,  and    ita 
publishers  are 

SIMPKIN,  MARSHALL,  HAMILTON,  KENT  &  C0.» 

LIMITED. 

•,*  Kindly  order  it  of  your  bookseller,  and  jud^e  for  yourself. 


XCbe  5nveetore*  IReview, 


Vol.  XXX.— No.  782.       SATURDAY,  DECEMBER  28,  1912. 


■•*  Berlet. 


CVX^p:,")  Price  6d. 


PUBLISHERS'    MOTICES. 

CI)C  Investors'  Review  is  a  subscription  Joumal,  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Morning, 
on  the  following  terms  : — 
One  Year,  £1  Is.  Od.     Six  Months,  lis.      Three  Months,  5s.  9d. 

For  the  Colonies  and  Abroad  the  charge  is 

One  Year,  £1  4s.  Od.     Six  Months,  12s.  6a.    Three  Months,  68.  64. 

Short  of  Three  months  the  Price  is  6d.  per  Copy  Inland,  and 

7d.  Abroad,  Post  Free. 

Cloth  cases  for  binding  the  Half- Yearly  Volumes  price  Is.  6d., 

postage  4d.  extra.    Bound  Volumes  16s.  6d.,  or  16s.  3d.  post  free. 

Cheques  and  P.O.  Drafts  should  be  made  payable  to 

CLEMENT  WILSON, 

"Investors'  Review"  Office, 

Norfolk  House,  Norfolk  Street, 
London,  W.C 

Telephone  No. :  Telegraphic  Address  : 

Gerrard  9132.  "  Unveiling,  London." 


The  Editors  cannot  undertake  to  return  rejected  com- 
munications. 

Letters  from  correspondents  must,  in  every  case,  be 
authenticated  by  tlie  name  and  address  of  the  writer. 

The  Editors  aesire  it  to  be  understood  that  a  charge  is 
made  for  the  insertion  of  reports  under  the  beading  of 
Company  Meetings,  and  they  cannot  accept  responsibility 
for  statements  made  therein. 


ANSWERS   TO   QUERIES. 

One   Reply    to    One   Question  —  One    Shilling.      Any 

number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies.  Questions  to  be  answered  in  the  current  issne 
should  reach  us  not  later  than  Friday  morning. 

For  a  fee,  of  One  Guinea  per  annum  paid  in  advance,  a 
Key  to  the  previous  week's  replies  will  be  sent  early  in  the 
following  week. 

Deposits  of  ' '  Query  Money  ' '  may  be  made  in  advance,  and  will 
be  aicknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

TelegpanriB  advising  about  new  securities  cost  Haif-a- 
Crown  each,  plus  cost  of  the  telegram. 

Private  Lettora  in  answer  to  inquiries  can  be  bad  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
ShIlllngSi  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Half-a-Cro^wn  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  terms  varying  according  to  the  time 
taken. 

Groups  of  Stocks  for  investment  supplied  at  the  rate  of  One 
Guinea  for  6,  each  list  different. 


Passing     Events. 

With  this  issue  the  Investors'  Review  attains  its 
majority.  Its  first  number  as  a  quarterly  magazine  did 
not  appear  until  February  i,  1892,  but  it  has  all  the 
same  now  completed  its  21  years  of  existence  ;  the  past 
15  of  them  as  a  weekly  journal.  Many  things  have 
happened  during  this  long  interval  of  years,  but  the 
founder  and  editor  can  look  back  only  with  thankfulness 
and  forward  in  hope.  Through  all  the  vicissitudes  of 
fortune  and  events  the  Investors'  Review  has  been 
true  to  the  programme  laid  down  at  the  outset.  No 
man  or  body  of  men  has  ever  bought  it — or  subsidised 
it — it  has  been  no  respecter  of  persons  when  wrongs 
have  had  to  be  exposed,  and  it  has  always  striven  to  get 
at  and  tell  the  truth  without  fear  or  favour.  Not 
seldom  its  truth  telling  has  given  offence  to  the  powerful 
in  finance,  and  its  refusal  to  "go  easy"  when  swindles 
had  to  be  exposed  or  when  shady  affairs  were  about 
with  their  baits  has  often  sadly  restricted  its  advertise- 
ment revenue,  but  it  has,  notwithstanding,  lived  and 
modestly  flourished  in  the  confidence  and  esteem  of  all 
who  have  taken  the  trouble  to  familiarise  theinselves 
with  its  standpoint  and  learnt  by  experience  that  it 
"rings  true"  when  put  to  the  test.  Death  alone  has 
for  many  a  year  now  thinned  the  ranks  of  its  early 
subscribers,  and  the  numbers  who  replace  the  old 
supporters  who  fall  out  of  the  march  have  never  ceased 
to  grow.  Therefore  are  we  able  to-day  in  all  sincerity 
and  gratitude  to  thank  the  faithful  band  of  our  sup- 
porters and  cordially  to  wish  them  long  life  and 
prosperity.  The  aging  editor  has  doubtless  bored  many 
of  them  often,  and  now  and  then  angered  some — for 
in  all  these  21  years  there  have  not  been  a  dozen 
numbers  issued  without  his  participation — but  we  trust 
they  bear  no  grudge  or  malice  even  as  he  bears  none. 
There  is  no  such  unlovely  mental  warp  as  rancour 
in  the  composition  of  those  who  conduct  the  Investors' 
Review,  and,  we  think,  it  mellows  as  it  grows  older. 
The  writer  of  these  lines  hopes  to  live  to  contribute  to 
the  thousandth  number  of  the  weekly  issue,  and  to  be,  if 
possible,  more  kindly  disposed  to  all  men  and  all  peoples 
then  than  now.  Meanwhile,  he  reiterates  his  thanks  to 
all  who  have  stood  by  him  through  many  an  arduous 
day — stood  and  understood.     The  memory  of  that  loyal 


support  is  ever  with  him — and  with  the  son,  his  asso- 
ciate— living  and  gratefully  cherished. 


Last  week's  revenue  was  ;^'i,24i,22i  up  on  the  com- 
parison with  a  year  ago  at  ;£^5,i42,i52.  Most  of  the 
increase,  however,  was  due  to  the  Post  Office  having 
handed  over  ;£^96o,ooo  more,  and  has  no  special  signifi- 
cance, as  last  week  the  amount  from  that  source  was 
;£^bo,ooo  down.  Customs  receipts  rose  ;£'248,ooo, 
excise  ro.se  ;£^i4i,ooo,  miscellaneous  receipts  ;£'i79,oi8, 
and  land  tax  ;^'io,ooo,  while  ;£^i,203  more  came  in 
from  Suez  Canal  and  other  shares.  On  the  other  hand, 
estate  duties  dropped  ;£^i44,ooo,  stamp  duties  were 
;^i  24,000  down,  and  income-tax  ;£^30,ooo  down. 
Against  these  the  expenditure  was  ;^763.075  larger  at 
;£r4,278,75o,  payments  on  account  of  supply  having 
taken  ^j^J'bsi.ooo  more  and  local  taxation  ;£ri  12,075 
more.  Advances  for  bullion  came  to  ;£^ioq,ooo,  while 
;£,'5o,ooo  of  such  advances  was  repaid.  The  nett  result 
of  the  income  and  outgoings  was  an  addition  of 
;^^8i3,402,  or  ;£r428, 146  more,  to  the  balances  at  the 
banks,  but  the  total  of  ;£,"6,8ob,258  is  now  ;{i^3,6i6,i62 
under  that  of  a  year  ago. 


Horror  and  disgust  have  been  excited  here  and  all 
over  the  Empire  by  the  news  of  the  dastardly  outrage  on 
Lord  Hardinge,  the  Viceroy  of  India,  and  wild  words 
will  be  uttered  and  printed  about  the  "  progress  of 
Anarchism,"  the  dangerous  mental  attitude  of  certain 
classes  of  natives  of  India,  and  so  forth.  Nothing  that 
is  said,  or  written,  however,  will  alter  the  policy  of  our 
Government  towards  the  people  of  India,  and  when 
minds  have  quieted  down  it  will  probably  be  recognised 
that  the  crime  was  the  act  of  a  madman,  not  the  outcome 
of  an  organised  conspiracy.  There  may  be  discontent 
in  India,  probably  is,  because  all  the  population  is  not 
prosperous  there,  but  there  is  no  network  of  secret 
anarchist  societies  so  far  as  the  Anglo-Indians  know,  or 
as  any  evidence  tends  to  reveal.  Slen  in  high  position 
the  world  over  are  always  liable  to  attacks  of  this 
description  from  the  insane,  and  the  facilities  with 
which  materials  for  the  manufacture  of  high  explosives 
can  be  obtained  puts  temptation  in  the  \s'ay  of  the 
morbid  mind  of  homicidal   bent,  so  that  it  is  almost  a 
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wonder  to  find  the  perpetration  of  crimes  of  this 
dastardly  kind  so  few.  The  risk  of  attacks  can  only  be 
limited  or  minimised  by  greater  vigilance  in  looking 
after  the  mentally  alienated,  and  by  the  spread  of  well- 
being  among  communities.  All  sympathy  will  be 
extended  to  Lord  Hardinge  and  his  wife  in  the  suffering 
caused  them  by  this  crime,  but  the  people  of  India  will 
not  be  en  masse  branded  thereby.  Sentimentally  a 
feeling  of  regret  will  also  prevail  that  the  inauguration 
of  Delhi  as  the  new  capital  of  the  Indian  Empire  should 
have  been  marred  by  such  an  outrage. 


An  excellent  exhibit  is  now  being  made  by  the 
foreign  trade  of  British  India.  It  shows  an  increase 
of  nearly  ;^i7, 000,000  for  the  seven  completed  months 
of  the  financial  year.  Of  the  aggregate  increase, 
;£,"7,62o,ooo  is  due  to  imports  and  ;£,9,36o,ooo  to  ex- 
ports, so  that  the  margin  in  favour  of  India's  creditors 
is  increasing  and  the  October  figures  emphasise  this 
favourable  trend  of  business.  For  that  month  the 
imports  increased  only  ;^i8o,c)oo  owing  to  a  large  de- 
cline in  the  arrivals  of  sugar  and  mineral  oils.  At  the 
same  time  the  exports  expanded  ;^"2,25o,ooo,  thanks 
to  the  larger  shipments  of  Indian  wheat,  rice,  barley, 
cotton,  hides,  raw  jute  and  jute  manufactures.  The 
export  trade,  in  fact,  is  still  one  mostly  of  raw 
materials,  and  must  continue  to  be  so,  but  it  is  de- 
cidedly comforting  to  find  that  the  restrictions  imposed 
upon  the  exports  of  opium  are  leaving  no  trace  upon 
the  aggregate  movements  and  values  of  the  Peninsula's 
commerce,  if,  indeed,  the  opium  restrictions  are  of 
any  potency.  China  is  probably  consuming  nearly  as 
much  opium  as  ever,  only  it  is  native  grown,  not 
Indian  opium.  The  stocks  of  Indian  has  been  accumu- 
lating in  (Chinese  ports  to  an  extent  dangerous  to 
mercantile  and  banking  credit  there. 


An  Egyptian  Budget  no  longer  offers  "  problems  " 
to  be  solved.  It  is  as  prosaic  as  prosperous.  For  1913 
a  revenue  of  ;^ei6,  130,000  is  counted  on,  while  the 
ordinary  expenditure  is  to  be  only  ;^e  14,909,000. 
Therefore,  the  Government  of  Lord  Kitchener  is  at 
liberty  to  assign  ;^e72  1,000  for  expenditure  under 
special  credits,  and  still  hopes  to  possess  a  surplus  of 
;^E5oo,ooo  at  the  end  of  the  year.  Much  of  the  spare 
money  goes  into  the  railways,  and  seems  to  represent 
a  good  investment,  for  the  railway  receipts  are  esti- 
mated at  ^^,£3,630,000  for  the  coming  year,  and  the 
actual  receipts  were  only  ;^E3,439,ooo  in  1910. 
Probably  the  guess  for  the  coming  year  errs  on  the  side 
of  pessimism,  for  the  current  year  is  expected  to  give 
;^E3,82o,ooo.  But  whether  the  railway  income  is 
underestimated  or  not,  Egypt  in  the  hands  of  the 
British  appears  to  prosper,  and  the  opening  of  the  fur- 
ther water  storage  dam  the  other  day  will,  it  is 
reckoned,  add  another  1,000,000  acres  to  the  country's 
cultivable  area.  The  Sudan  is  also  coming  along  as  a 
revenue  yielder,  and  is  no  longer  to  draw  its  annual 
subsidy  of  ;^ei63,ooo  from  the  revenues  of  Egypt.  It 
is  to  be  granted  instead  exemption  from  Egyptian 
Customs  duties  upon  its  imports  or  a  boon  of  ;^e85,ooo 
per  annum,  and  Egypt  can  well  afford  the  concession, 
even  though  the  final  arrangement  of  the  figures 
appears  to  show  an  expenditure  growing  at  a  greater 
rate  than  the  revenue.  The  increase  in  income  calcu- 
lated for  the  coming  year  is  only  ^E230,ooo,  whereas 
m  expenditure  it  is  ;£"e303,ooo,  but  this  latter  sum  is 
reached  only  by  taking  account  of  the  now  lapsed  sub- 
sidy to  the  Sudan,  and  one  year  with  another  Egvpt's 
creditors  can  be  sure  of  an  ample  surplus. 


How  tremendous  the  speed  is  with  which  Russian 
Budgets  expand  is  well  exemplified  in  the  report  of  Mr. 
Hugh  O'Beirne,  Councillor  to  the  British  Embassy  at 
St.  Petersburg,  on  that  of  1912.  For  the  vear  now 
leavmg  us  the  Budget  balances  at  ;^3i7,328,ooo,  an 
mcrease  of  ;^29,79i,ooo  on  the  preceding  year,  ordi- 
nary revenue  accounting  for  j£:i9, 960,000  of  this  ex- 
pansion, but  only  ;^8oo,ooo  of  it  coming  from  increased 
taxation— levied  on  real  estate.  The  remainder  is  the 
expected  increased  yield  from  taxes  already  in  opera- 


tion. Actually  the  ordinary  revenue  for  1912  is  at 
;£"3o6, 187,000,  nearly  ^"6,000,000  smaller  than  that  of 
191 1.  But  the  ordinary  expenditure  has  gone  up 
^"15,082,000  this  year  to  ;^282, 235,000.  What  becomes 
of  the  balance?  Most  of  it  seems  to  be  devoted  to  the 
redemption  of  debt,  which  is  just  now  proceeding  at  a 
great  pace.  Altogether  the  extraordinary  expenditure 
is  entered  at  £.'35,093,000  for  191 2,  compared  with 
;^20,384,ooo  in  191 1,  but  then  only  ;^4, 700,000  extri 
was  devoted  to  debt  redemption,  whereas  this  year  no 
less  than  ^15,765,000  beyond  usual  is  to  be  utilised  in 
this  way.  Moreover  the  "  free  balances  "  belonging  to- 
the  Treasury  have  been  piling  up.  In  191 1  £.15,300,000 
was  added  to  them,  making  the  total  £^50,500,000  a 
year  ago,  from  which  £^10,570,000  is  taken  for  special 
redemption  of  debt  in  191 2.  This  will  still  leave 
£■40,000,000  or  so — almost  sufficient,  Mr.  O'Beirne  re- 
marks— ' '  to  cover  the  whole  cost  of  the  new  navy  pro- 
gramme just  adopted  by  the  Legislature." 


Much  of  this  great  prosperity  is  due  to  the  effect 
of  two  consecutive  good  harvests,  but  not  all.  "  The 
great  strength  of  the  Russian  Budget  lies  in  the  fact 
that  as  a  result  merely  of  the  normal  growth  of 
Russia's  vast  population,  the  ordinary  revenue  shows 
an  annual  increase,  apart  from  fresh  taxation,  which 
may  be  cautiously  estimated  at  4  per  cent."  That  is 
Mn  O'Beirne's  view,  and  he  is  probably  about  right. 
The  taxation  does  not  seem  oppressively  heavy  either 
if  we  put  aside  the  income  from  drink  and  other  mono- 
polies. Direct  taxes  amount  to  only  9.5  per  cent,  of 
the  estimated  ordinary  revenue  and  indirect  to  21.9  per 
cent.,  so  that  over  two-thirds  of  the  gross  ordinary  re- 
venue would  appear  to  come  from  other  sources.  For 
the  yield  of  direct  taxes  for  191 2  is  placed  at 
£^29,300,000,  and  of  indirect  at  ,1^67, 100,000,  leaving 
more  than  £^200,000,000  to  come  from  other  directions. 
But  the  spirit  monopoly  alone  provides  £^80,000,000 
of  the  balance,  or  over  26  per  cent,  of  the  entire  re- 
venue, and  that  represents  taxation  quite  as  ruthless  as 
anv  our  brewers  have  to  bear  and  grumble  over.  Then 
22  per  cent.,  or  £'68,000,000,  comes  from  the  railways, 
whose  working  expenses  absorb  ;^54,6oo,ooo  of  their 
gross  contribution.  The  expenditure  in  providing 
strong  drink  for  the  people  licks  up  another 
^22,700,000.  Put  these  on  one  side,  and  the  ordinary 
expenditure  is  brought  down  to  £^204,900,000,  of 
which  the  army  swallows  up  £'52,100,000  and  the  navy 
£^16,800,000,  or  together  43  per  cent,  of  the  revenue 
thus  arrived  at.  In  the  circumstances,  it  is  most  credit- 
able to  the  new  spirit  in  Russia  that  £7x2,400,000 
should  be  available  for  education  and  £76,200,000  for 
agriculture  and  land  reorganisation,  but  a  pity  that 
"  justice  and  prisons  "  should  require  ;^8,700,ooo.  Cost 
of  education  has  gone  up  £74,400,000  in  two  years.  The 
debt  service  requires  about  £'43,000,000,  and  the  total 
capital  of  the  debt  will,  it  is  calculated,  be  reduced 
below  £929,000,000  at  the  end  of  this  year,  no  less 
than  £^18,600,000  of  it  having  been  redeemed  during 
the  twelve  months.  And  on  September  i  (o.s.)  last 
the  available  stock  of  gold  held  by  the  Imperial  Bank 
or  deposited  abroad  was  £7165,000,000  (in  Bank 
£7138,900,000,  abroad  ;^26, 100,000).  .'\  most  interesting 
and  instructive  story. 


It  seems  to  us  that  the  British  Medical  Association 
authorities  have  over-reached  themselves  and  put  the 
medical  profession  into  a  position  where  the  working 
doctors  will  have  to  choose  between  allegiance  to  that 
body  and  submission  to  serve  the  Government.  The 
latest  vote  has  alienated  sympathy  from  the  doctors 
all  over  the  country,  and  to  some  extent  transferred  it 
to  the  Chancellor  of  the  Exchequer.  No  doubt  the 
first  offer  made  to  the  doctors  was  mean,  but  the  last 
is  confessedly  ample  to  generosity,  and  the  temptation 
it  puts  before  the  mass  of  doctors  throughout  the 
country  will  most  likely  prove  irresistible.  The  Chan- 
cellor of  the  Exchequer  has  only  to  sit  still  and  he  will 
get  plenty  of  medical  men  to  fill  his  panels.  It  is  well 
it  should  be  so,  because  the  alternative,  a  medical 
bureaucracy,  is  not  to  be  desired.     We  have  quite  too 
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much  bureaucracy  as  it  is,  and  it  will  at  least  serve  to 
keep  up  the  illusion  that  some  portion  of  the  administra- 
tive business  of  the  kingdom  remains  under  local  lay 
control  if  the  doctors  can  be  induced  to  work  the  Act  in 
dependence  upon  the  will  of  local  committees.  Here  is 
the  new  Insurance  Department's  answer  to  the  latest 
hostile  and  extremely  ill-advised  resolution  of  the  Asso- 
ciation.    It  is  conclusive  : — 

With  reference  to  the  resolution  passed  by  the  representative 
meeting  of  the  British  Medical  Association  on  Saturday  relating  to 
arrangements  for  medical  benefit  being  made  otherwise  than  with 
the  insurance  committees,  we  are  officially  informed  that  the 
Government  will  not  accede  to  any  such  proposals  in  regard  to 
medical  benefit,  which  would  involve  the  expenditure  of  public 
money  without  adequate  public  control;  and  that  they  could  not 
sanction  any  arrangements  which  conflict  with  this  fundamental 
principle.  The  insurance  committees  are  proceeding  with  their 
arrangements  for  the  formation  of  panels,  and  with  the  approval 
of  institutions.  In  the  event  of  these  being  inadequate  in  any  area, 
other  provision  will  be  made  for  giving  medical  benefit  to  all 
insured  persons  who  require  it  as  from  January  15. 


Since  it  began  business  in  1902,  a  {jeriod  of  eleven 
years,  the  British  Empire  Trust  Co.,  Ltd.,  "has  be- 
come associated  with  undertakings  representing  a 
total  placement  of  over  ;^64, 000,000  of  capital,  and  it 
is  gratifying  to  be  able  again  to  record  that  not  a  penny 
of  this  vast  sum  has  been  lost  or  endangered."  So 
say  the  directors  in  their  annual  review  of  the  position 
of  the  companies  for  which  the  trust  has  responsibiUty, 
and  it  is  a  well-warranted  assertion.  All  the  companies 
are  doing  well,  and  if  in  one  or  two  cases  they  have 
given  less  satisfactory  results  last  year  than  was  to  be 
expected,  tbis  is  due  "  to  special  circumstances  un- 
likely to  recur."  We  have  dealt  with  the  reports  of 
the  various  enterprises  here  reviewed,  from  the  Cana- 
dian Northern  Railway  Co.  downward,  as  they  ap- 
peared, and  can  endorse  this  statement.  The  British 
Empire  Trust  has  done  well  for  its  clients  thus  far,  and 
we  see  no  reason  to  doubt  that  it  will  do  well  in  the 
future,  because  it  does  not  "  take  up  with  "  risky, 
tainted,  or  purely  speculative  adventures.  On  the 
contrary,  much  of  the  introduction  to  the  annual  survey 
and  record  of  progress  before  us  is  devoted  to  warnings 
to  investors  to  beware  of  the  snares  set  for  them  by  the 
dishonest  or  inexperienced  and  over-sanguine  pro- 
jector, and  above  all  to  be  vigilantly  critical  in  attitude 
towards  the  flood  of  municipal  loans  poured  into  the 
market.  On  this  subject  the  introductory  essay  is 
most  emphatic,  and  with  good  reason,  although  we 
thmk  the  writer  of  It  a  little  inclined  to  be  over-severe 
upon  municipal  enterprise  in  the  abstract. 


Happily  the  usual  natural  check  is  being  applied  to 
this  form  of  corporate  recklessness.  Borrowing  is  be- 
coming difficult  for  many  of  the  mushroom — they  are 
all  only  that  as  yet — cities  which  have  rushed  to  borrow 
moncv  in  London  as  soon  as  thev  had  a  few  wooden 
shanties,  a  "hotel,"  and  a  drink' bar  or  two  run  up. 
"  Canadian  municipal  securities  issued  at  high  prices 
during  the  last  eitrhteen  months  are  practirallv  un- 
saleable, or  saleable  only  at  a  sacrifice,  and  it  is  cer- 
tain that  in  future  Canadian  cities  will  onlv  be  able  to 
borrow  at  from  5  to  6  per  cent.,  and  then 'onlv  within 
well  defined  limits."  We  hope  for  the  sake  of  the  in- 
habitants of  these  infant  but  much  too  imprudently 
ambitious  "cities"  that  this  forecast  will  prove  cor- 
rect. Not  only  is  easy  borrowing  a  snare  and  a  curse 
m  the  long  run  to  those  who  raise  and  spend  the  loans 
to  compel  and  sustain  a  diseased  "  prosperitv,"  but  the 
harvest  of  failures  that  ensue  bring  discredit  on  the 
whole  country.  No  Canadian  muniripalitv  has  yet  de- 
faulted—the voung  ones  have  not  had  time— but  only 
some  approach  to  a  miracidous  intervention  seems 
hkelv  to  be  left  as  the  hope  of  some  among  them 
against  default. 


And  as  for  the  crowd  of  "  obscure  trust  finance  and 
mortgage  companies"  recently  formed  "with  little 
capital  and  no  status,"  the  merely  miraculous  cannot 
be  trusted  to  save  most  of  them  from  an  ignominious 


end.  They  have  come  into  being  on  the  "  boom," 
and  on  the  chances  all  "  booms  "  offer  to  "  gentlemen 
of  the  road."  Some  of  them  may  make  a  show  of 
prospering  while  the  fancy  prices  given  by  gamblers  for 
pieces  of  land  are  kept  from  breaking,  but  the  moment 
advers-;  seasons  airive  the  entire  paper  structure  will 
collapse  like  a  tower  made  of  wet  sand.  In  the  mean- 
time, creations  of  this  type,  when  conjoined  with  the 
excessive  eagerness  to  borrow  displayed  bv  so  many 
juvenile  municipalities,  help  to  give  currency  to  the  be- 
lief that  Canada  has  been  going  ahead  too  fast,  and 
that  a  prosperity  induced  and  sustained  mainlv  by 
capital  lavishly  procured  in  England,  regardless  of 
consequences,  must  have  a  set-back.  In  some  direc- 
tions it  unquestionably  will,  but  the  good  things  must 
m  the  end  benefit  by  the  pause  and  recoil.  Not  the 
least  valuable  quality  in  the  annual  survey  before  us  is 
the  emphatic  caution  it  gives  to  investors  to  pick  their 
securities  with  care,  and  the  implied  warning  to 
Canada  itself  to  go  slower.  Years  of  steadv  effort 
will  be  demanded  from  the  people  to  insure  the  suc- 
cess of  even  such  gigantic  and  legitimate  enterprises 
as  the  Canadian  Northern  and  Grand  Trunk  Pacific 
railways,  and  in  the  struggle  there  should  be  no  room 
at  all  for  the  "  wild  cat  "  products  of  heedless  or  shady 
experiments  in  finance. 


A  statement  regarding  the  financial  position  of  Bul- 
garia was  made  in  the  end  of  last  week  by  the  Finance 
Minister,  who  laid  before  the  Sobranje  a  provisional 
budget  covering  the  period  between  December  28  and 
the  end  of  March  next.  It  is  of  modest  proportions, 
and  we  fear  omits  some  portion  of  the  truth.  About 
^280,000  is  required  for  various  purposes,  including 
agriculture  and  ways  of  communication,  and  as  regards 
the  war,  the  revenue  he  .said  had  fallen  off  about 
^^i, 000,000,  but  this  loss  would  be  set  off  by  the  sus- 
pension of  public  works  and  the  reduction  of  the  ad- 
ministrative staff,  so  that  the  budget  would  not  show 
a  deficit,  and  that  is  a  decidedly  encouraging  state- 
ment. It,  however,  does  not  seem  to  embrace  the 
extraordinary  credits.  Already  the  Government  has 
had  to  provide  about  ;^6, 160,000  for  the  war,  and  it 
will  reqiiire  another  ;^6,ooo,ooo  to  meet  the  cost  of 
those  things  already  requisitioned  by  the  authorities. 
All  these  credits  will  be  covered  by  a'  loan  to  be  raised 
when  the  war  is  over,  but  it  must  be  a  difficult  matter 
to  finance  such  large  anticipative  borrowings  in  the 
meanwhile,  and  although  the  Minister  declares  that 
the  army  is  now  well  supplied  with  arms  and  ammuni- 
tion, and  would  be  able  to  continue  the  war  for  another 
six  months,  we  fear  its  prolongation  could  not  fail  to 
involve  a  considerable  further  enlargement  of  the 
Treasury  requirements.  Bulgaria,  however,  can  stand 
better  than  any  other  Balkan  State  a  substantial  p.ddi- 
tion  to  its  public  debt,  so  that,  should  the  Turks  con- 
tinue obstinate,  the  Powers  may  be  quite  sure  that 
Bulgaria  is  in  a  position  to  resume  the  war  with 
vigour. 


A  new  policy  has  been  adopted  by  the  Canadian 
Pacific  Railway  in  regard  to  its  enormous  possessions 
in  land.  It  has  still  7,000,000  acres  of  its  more  than 
regal  territorial  endowment  on  hand,  and  the  board  has 
decided  to  prevent  that  handsome  balance  from  being 
purchased  by  mere  land  gamblers.  In  future  it  will  he 
sold  only  to  actual  settlers  on  terms  "never  before 
equalled  by  a  responsible  corporation."  Hitherto  the 
land  has  been  sold  on  a  lo-years'  instalments  basis. 
The  term  is  now  to  be  extended  to  20  years,  and  loans 
of  $2,000  for  farm  development  will  be  made  by  the 
company  at  6  per  cent,  interest  for  the  whole  20  years. 
Live  stock,  buildings,  free  service  of  administering 
farms,  and  advice  and  assistance  from  expert  agricul- 
turists will  be  supplied  to  settlers.  No  land  will,  hence- 
forth, be  sold  to  other  people  than  those  who  will  occupy 
or  improve  it.  The  companv  will  in  this  way  be  able  to 
weed  out  undesirables,  and  some  of  the  benefit  conferred 
upon  it  by  the  imperial  liberality  of  the  Dominion 
Government  may  in  these  ways  go  back  to  the 
inhabitants. 
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The  report  and  balance-sheet  of  the  Industrial  Plant 
Co.,  Ltd.,  has  come  our  way,  and  is  interesting  because 
the  company  appears  to  be  shrewdly  designed  to  deve- 
lop a  line  of  business  whose  possibilities  and  utilities 
are  considerable.  Briefly,  its  purpose  is  to  furnish  plant 
to  industrial  companies  on  the  hire-purchase  system — an 
excellent  system  for  people  or  companies  of  small  means 
when  honestly  conducted.  Nothing  in  the  accounts  is 
of  interest  as  yet  beyond  the  fact  that  about  ^"47,000  of 
plant  has  been  furnished  under  this  system  under  agree- 
ments current  at  the  end  of  November,  when  the  report 
and  balance-sheet  were  made  up.  The  board  has  also 
now  under  consideration  applications  for  further  plant 
and  machinery  of  a  value  of  about  ;^62,ooo.  Wisely 
handled,  this  company  might  come  in  most  usefully  in 
helping  small  industries  to  develop  without  falling 
victims  to  the  "  sweating"  order  of  usurer.  Industries 
may  be  started,  too,  in  this  way  without  help  from  the 
always  expensive  company  promoter. 


A  small  improvement  of  £1,^37  to  ;^86,i78  in  the 
income  of  Huggins  and  Co.,  brewers,  for  the  year 
ended  September  30  was  more  than  offset  by  heavier 
charges  for  maintenance  and  depreciations,  &c.,  with 
the  result  that  the  nett  profits  showed  a  decrease  of 
;^i,029  at  ;^32,48o.  Deducting  debenture  interest  and 
other  charges  and  ;^300  written  off  investments,  and 
adding  ;^i2,23i,  or  ^10,209  more,  brought  forward, 
the  surplus  was  ;^8,9i2  larger  at  ;^2 1,143.  None  of 
this,  however,  is  available  for  distribution,  owing  to 
the  heavy  deficiency  of  ;^397,566  arising  out  of  the  re- 
valuation made  of  the  licensed  properties  in  1910.  Since 
the  termination  of  the  financial  year  the  scheme  for  the 
reduction  of  the  capital  has  been  sanctioned,  and  the 
following  changes  have  been  made.  On  the  one  hand, 
the  share  capital  is  reduced  from  ;^850,ooo  to 
p^2 17,500,  and  the  reserve  of  ;^i7,524  is  applied  in  re- 
duction of  the  deficiency,  while,  oh  the  other,  the  de- 
ficiency disappears,  and  the  goodwill  is  written  down 
from  ^287,199  to  ;^34,74i.  The  profits  to  September 
30  will  be  put  to  a  reserve  fund,  and  those  accru- 
ing to  November  18,  the  date  on  which  the  scheme  was 
filed  with  the  Registrar,  will  be  treated  in  the  same 
wav.  The  scaling  down  of  the  capital  has,  therefore, 
been  very  drastic,  but  it  has  undoubtedly  cleared  away 
a  lot  of  wreckage,  and  greatly  improved  the  company's 
prospects. 


As  was  generally  expected,  the  annual  returns  of 
shipbuddmg  and  engineering  on  the  Clyde, 
which  are  now  practically  complete,  show  the 
largest  output  yet  recorded  for  a  single  river 
m  any  country.  On  Clydeside  no  fewer  than 
381  vessels  were  launched  this  year  with  a 
total  tonnage  of  642,214,  an  increase  of  nearly  12,000 
tons  over  last  year.  As  regards  marine  engineering  the 
figures  also  exceeded  all  previous  totals,  the  output  of 
machmery  amounting  to  877,125  indicated  horse-power, 
an  mcrease  of  about  80,000  horse-power.  The  tonnage 
of  vessels  launched  represented  more  than  Germany's 
complete  output  last  year,  and  twice  that  of  the  United 
States,  and  the  prospects  for  the  Clyde  during  the 
coming  year  are  described  as  extremely  good,  the  year 
closmg  with  practically  every  berth  occupied. 

What  are  we  to  make  of  the  report  of  Kent  Col- 
lieries, Ltd.,  for  its  past  year  closed  Octoiber  31?  We 
do  not  particularly  want  to  make  anything  of  it.  To 
"  crab  "  what  may  possibly  turn  out  to  be  a  profitable 
enterprise  is  ungracious,  and  to  brag  and  prophesy 
future  gains  when  there  is  nothing  to  brag  about  is 
foolish.  So  let  us  stick  to  facts.  Are  there  any  facts? 
Yes,  one  at  least.  "  During  the  year,  in  the  course  of 
opening  up  roadways,  some  1,100  tons  of  coal  have 
been  raised."  It  was  good  quality  coal,  too,  and  "  the 
workings  show  the  coal  seam  to  be  practically  hori- 
zontal with  a  good  roof  and  floor."  How  thick  it  is 
the  directors  do  not  state,  but  appliances  for  dealing 
with  the  contents  continue  to  be  pushed  on,  and  the 
capital   account  grows   in  a  manner  which    renders   a 


large  and  steady  output  necessary  if  the  brave  and  ever 
hopeful  shareholders  are  to  see  any  return  for  their 
money  and  self-denial.  The  expenditure  on  shaft  sink- 
ing last  year  w.as  ;^53,855,  and  the  debit  to  cost  of 
"  general  administration  "  has  risen  by  ;£^3,o68  to 
;^32,727,  while  that  representing  debenture  interest  is 
;^4,io6  larger  at  ;^39,i64.  Cash  now  amounts  to  only 
;^6,i98  all  told,  so  that  we  may  fairly  infer  the  ap- 
proach of  fresh  appeals  for  money,  notwithstanding 
the  fact  that  calls  in  arrear  amount  to  over  ;^i3,ooo. 
But  already  the  debts  of  the  company  fixed  and  float- 
ing have  risen  to  fully  ;^i 40,000,  and  some  anxiety 
must  be  felt  about  the  future,  unless  the  spendings  to 
date  have  been  adequate  to  put  the  mine  in  a  condi- 
tion to  produce  coal  forthwith  on  a  large  scale.  That 
also  is  a  material  point  upon  which  the  board  affords 
no  information.  It  dwells  on  mishaps  and  causes  of 
delay — coal  strikes  and  serious  accident  in  pit  3,  &c. — 
but  says  nothing  to  cheer  the  weary  shareholders  up. 
How  then  can  we?  Perhaps  everything  is  reserv'ed 
for  the  meeting. 


Further  evidence  of  the  improving  conditions  on  the 
Rand  are  afforded  by  an  analysis  of  the  November  re- 
turns made  by  the  General  Mining  and  Finance  Cor- 
poration, commonly  known  as  the  Albu  group.  From 
this  it  appears  that  the  mines  of  the  Rand  alone,  that 
is  to  say,  excluding  mines  in  other  parts  of  the  Trans- 
vaal, crushed  2,155,690  tons  of  ore,  the  average  yield 
per  ton  being  28s.  2d.,  the  working  costs  18s.  ^d.  per 
ton,  and  the  profit  gs.  lod.  per  ton.  The  total  profit 
was  j^i, 059,564.  While  the  tonnage  crushed  was 
45,019  tons  less — November  being  a  short  month — the 
average  yield  was  2d.  per  ton  higher  than  for  October, 
but  this  was  neutralised  by  a  corresponding  increase  in 
costs,  so  that  the  profit  per  ton  remained  at  the  same 
figure  as  for  the  previous  month.  An  important  point, 
however,  is  that  the  average  daily  profit  last  month 
was  ;6^35,3i9  as  against  ;^34,8i7  for  October.  It  is 
.also  interesting  to  note,  as  showing  the  substantial 
progress  made  in  the  past  few  months,  that  a  year 
ago  the  November  profits  amounted  to  ;^965,729  or 
;^93,833  less  than  for  last  month,  while  the  daily 
average  rate  of  profit  was  ;^32,i9i.  Another  encour- 
aging p>oint  is  that  the  working  profits  for  the  eleven 
months  of  the  current  year  amount  to  ;£?j  1,548,723,  a 
sum  which  exceeds  by  over  ;£r  130,000  the  working 
profits  for  the  whole  of  igii. 


At  last  that  great  Rand  proposition,  the  Randfontein 
Central,  and  the  holding  company,  the  Randfontein 
Estates,  are  to  pay  a  dividend.  The  amount,  5  per 
cent.,  is  small,  but  it  is  better  than  nothing,  and  it  is 
a  great  thing  to  get  a  start.  The  policy  of  big  amal- 
gamations on  the  Rand  has  yet  to  be  justified  by  ex- 
perience, for  so  far  most  of  the  large  consolidations 
have  not  fully  fulfilled  expectations.  In  a  brief  state- 
ment dealing  with  the  position  of  the  two  companies  the 
directors  state  that  the  debt  of  ;£^344,SOO  owing  to  the 
bankers  by  the  Randfontein  Estates  on  December  31 
last  has  since  been  repaid.  The  estimated  gross  profits 
of  the  Randfontein  Central  for  the  year  191 2  amount 
to  ;^883,ooo,  and  the  nett  profits  to  ;^578,6oo.  The 
whole  of  this  profit  under  ordinary  circumstances  would 
have  been  available  for  division  amongst  the  share- 
holders, but  owing  to  the  market  conditions  it  was 
found  impossible  to  dispose  advantageously  of  a  por- 
tion of  the  reserve  shares,  which  were  created  with  the 
purpose  of  meeting  capital  expenditure.  Consequently 
a  portion  of  the  profits,  amounting  to  about  ;^236,650, 
had  to  be  appropriated  to  meet  capital  expenditure 
during  the  year.  The  ore  reserves  were  considerably 
augmented  during  the  year,  and  now  stand  at  7,500,000 
tons  as  against  6,600,000  tons  at  the  close  of  191 1. 
The  result  of  this  policy  of  development  and  equip- 
ment will,  it  is  pointed  out,  be  of  considerable  benefit 
to  the  company's  future  opyerations  by  a  further  reduc- 
tion in  working  costs  and  an  increased  output  of  gold. 
This  company's  debt  to  the  Randfontein  Estates, 
amounting  at  December   31,    1911,    to  ^£^365, 186,  has 
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been  fully  paid,  and  the  company's  financial  position 
ait  the  present  da.e  shows  that  it  has  available  about 
;^36o,ooo.  The  dividend  of  5  per  cent,  will  absorb 
;j2og,685.  In  conclusion,  it  is  stated  that  as  the  full 
number  of  stamps  of  the  large  mill  on  the  northern 
division  of  the  Randfontein  Central  property  will  be  at 
work  in  the  course  of  the  next  six  months,  the  future 
profits  of  the  company  will  be  considerably  increased. 


The  Turk  Must  Go. 

While   feasting   at  home  and  crowding  in  upon  each 
other  with  the  conventional  and  other  benevolencies  of 
a  humane  and  civilised  people,  we  should  not  forget  that 
there  are  still  many  who  suffer  at  the  hands  of  savages. 
Some    readers    may  think    and    say :    "  You  press  too 
insistently  for  the  expulsion  of  the  Turk  from  Europe," 
but  that  is  because  they  forget  the  facts.     In  Tuesday's 
Times  was  a  letter  from  one  of  its  correspondents  who 
has  gone  down  to   Gallipoli,  a   town   on  the   European 
side  of  the  Dardanelles  still  dominated  by  the  Turk,  to 
look  into  things.      He    went,    as   he   frankly    admits, 
sceptical  about  the  alleged  atrocities  being  perpetrated 
bjr    the    human    wolves,    imported    by     the     Ottoman 
Government   from  Asia  to  do  its  murdering  and  other 
brutalities,  its  unmentionable  abominations,  but  scepti- 
cism has  given  way  to  the  conviction  that  the  Turk  is 
unchanging  and  at  his  old  trade.     "  The  whole  provmce 
of  Gallipoli,  i.e.,  the  whole  peninsula  on  this  side  of  the 
Dardanelles,  is,"  he  says,"  terrorised  by  the  most  unruly 
troops  in  the  whole  Ottoman   Army.     Not  only  are  the 
ill-disciplined  Lazes  and  Kurds    from  Trebizond   and 
Erzerum  stationed  here;  but  the  not  orious  Adana  battalion, 
the  self-styled 'KassapTaburu'  (butcher regiment),  which 
played  a  great   part  in   the  Adana   massacres  of   igog, 
is  posted  on  the  heights  above  Pyrgos.     Two  companies 
of  these  fellows  have  already  made    a    kind  of    visiting 
round  through  the  neighbouring  Greek  villages,  in  the 
course  of  which  they   have    amply  sustained  their    evil 
reputation.     A  very  significant  evidence  of  the  conduct 
of  the  troops  in  this   neighbourhood  is  the  open  sale  in 
cafes  and  in   the    streets  of  Gallipoli   of  spoons  brass- 
work,  trays,  shawls,  and  such  goods,  which  can  only  be 
loot  from  the  farms  and    small  shops  of   neighbouring 
hamlets.  A  Laz  irregular,  offering  for  sale  a  couple  of 
dozen  gaudy  sashes  at  a  tenth  of    their  value,  is  hardly 
likely  to  convince  any  impartial  purchaser  that  what  he 
sells  he  came  by  in  the  ordinary  course  of  his  military 
duties.     Silver  spoons,  clocks,  and  cheap  cameras  are 
not  included  in  the  equipment  of  the  Ottoman  soldier. 
Yet  I  could  buy  any  of  these  at  an  incriminating  price 
from  almost  any   soldier  in   this  neighbourhood   within 
half  an  hour  from  now.     The  village  is  already  full  of 
fugitives,  and  to  question  these  is,  almost  invariably,  to 
elicit  a  tale  of  unprovable,  but  not  incredible,  atrocities 
committed  by  the  soldiery." 

And  the  writer  goes  on  to  tell  of  two  brutal  murders 
in  the  town  of  men  who  were  servants  to  European 
officials  and  to  give  details  of  the  most  revolting  descrip- 
tion regardmg  the  condition  in  which  the  body  of  one  of 
them  was  found  by  his  widow,  adding  :  "  When  inquiries 
were  first  made  concerning  the  death  of  the  two  men, 
the  Turkish  authorities  denied  all  knowledge.  Later  it 
was  given  out  that  Nano  and  his  son,  being  found 
abroad  at  night  after  the  hour  at  which  martial  law 
decrees  that  all  civilians  must  remain  indoors,  were  shot 
by  the  patrol.^  As  a  matter  of  fact,  eye-witnesses  declare 
that  the  man's  house  was  broken  open  by  the  soldiers 
after  he  had  locked  himself  up  in  it,  and  that  he  and  his 
son  were  dragged  out  into  the  street  and  there  decapi- 
tated. Cases  of  the  beating  and  torture  of  villagers  to 
inake  them  give  up  money  are  common.  It  is  the  prac- 
tice of  the  soldiery  to  force  an  entry  into  houses, 
under  the  pretext  of  searching  for  hidden  weapons, 
and  thereafter  to  steal  or  destroy  as  they  please. 
There  is  no  remedy.  Some  days  ago  the  French 
Vice-Consul  reported  to  the  civil  authorities  here  that  the 
bodies  of  three  men  were  lying  by  the  roadside  at  some 
little  distance  from  the  town.  He  asked  that  they 
should  be  identified,  believing  that  they  might  be  the 
bodies  of  French  subjects.      In  reply  he  was  smilingly 


told  that  he  was  under  a  delusion.  The  •  bodies ' 
were  the  carcases  of  dead  bullocks,  and  had  already 
been  removed.  Two  days  ago  three  bodies,  now  quite 
unrecognisable,  were  washed  up  by  the  sea." 

It  would  be  held  insulting,  perhaps,  to  refer  to  our 
professions  of  Christian  charity  in  this  connection,  but 
common  humanity  dictates  that  horrors  of  this  descrip- 
tion should  once,  and  for  ever,  be  put  an  end  to.       We 
may  even  venture   to   point  out  that  it  will  pay   us — 
Europe— to  stop  them,  and  as  their  repetition  cannot  be 
made  impossible  while  any  shred  of  authority  remains 
with  the   Turk,  we   say,  "end   now   his   career  as  an 
enslaver  and  ravager  of  his  fellow  men  in  Europe."       If 
the  Ambassadors  of  the  Powers  are  not  in  a  position  to 
advise   concerted   action   having   this   for    its    purpose 
when  they  re-assemble  after  the  holidays,  they  may  as 
well    stay    at  home    and    allow    the  Balkan    allies    to 
fight    out    the   battle    of   liberation    to    the    bitter  but 
victorious      end.         Sympathy       for      fiends       whose 
style     of     operations     is     for     the     hundredth      time 
described  in  these  extracts  is  not  to  be  thought  of,  and  the 
Power  that  from  imagined  self-interest  would  advocate 
compromise  with  the  Ottoman  Government  is  blocking 
the  way  to  progress,  condemning  Western  Europe  to  go 
on  exhausting  its  vitality  in  armaments  and  imperilling  the 
solidity  of  all  its  civilised  institutions.    Western  Europe 
has  ever  been  indifferent  to  the  fate  of  the  East,  and  did 
nothing  600  years  ago  to  help  the   Eastern  Romans  to 
overcome  and  drive   back   the   hordes  of  Islam,  rather 
did  it  clear  the  way  for  them  to  come  on,  but  civilisation 
has   surely   made   some   progress  since  then,  and  self- 
interest  has  become  almost  cosmopolitan.     Much  money 
is  probably  to  be  made  by  expelling  the  Turk  as  a  master 
of  men,  not  only  from  Europe  but  from  Asia  likewise. 

Success   in   fulfilling  this   mission   will   embroil    the 
Powers  and  bring  worse  mischief  upon  the  world  than 
those  it  has  to  bear  now,  in  consequence  of  the  presence 
of  the  savage  Turk  among  nations  calling  themselves 
civilised.     That  has  always  been  the  cry,  and  doubtless 
the  danger  it  alludes  to  is  real.     Witness  M.  Poincar6's 
observations  last  week  upon  French  interests  in  Syria- 
"  How,"    we    may    be    asked,    "  do    the    claims    thus 
advanced   square    with   your    advocacy  of    Germany's 
warrant  to  appropriate  and  civilise  the  wastes  of  Asia 
Minor  ?  "     Get  out  your  map  and  answer  the  question 
for  yourself  with  the  help  of  a  little  commonsense.    The 
map  will  show  you   that  there  is  ample  room  in  Asia 
Minor  and  Syria  for  the  energies  of  both  Powers.  What 
are  they  there  for  ?     To  make  money,  and  therefore  to 
restore  and  keep  order,  to  give  the  miserable  peoples  a 
chance  to  hold  up  their  heads  and  grow  comfortable  in 
peaceful    possession   of   the   wealth   they   create— in   a 
word,  to  civilise.     Need  the  two  Powers  clash  in  ful- 
filling  this   "mission"?      We   cannot   see   why;  it  is 
against  their  interests  to  clash.     From  Beyrout,  or  even 
from   Alexandretta,  southward  the  whole  Syrian  coast 
with   its  hinterland  as  far  as  the  deserts  might  be  con- 
trolled and  developed  by  France  if  she  thmks  she  has 
the  men  and  can  spare  the  means  to  do  it  without  inter- 
fering at  all  in  the  work  to  be  done  by  Germany  in  the 
great  srb-continent  lying  to  the  north.  As  the  territories 
the  two  Powers  controlled   became  settledand  filled  with 
industrious,  peaceful  inhabitants  their  growth  in  wealth 
should  make  them  mutually  profitable  to  each  other,  and 
neither  could  hope  to  gain  by  grabbing  at  the   other's 
territory.      What  "  fields   for   investment  "  might   thus 
be   opened  up!       Rightly  understood,  the  problem  of 
the  Turk's  deposition  ought  nowadays  to  be  one  of  the 
simplest  ;  there  is  so  much  profit  to  be  got  out  of  his 
relegation  to  a  back  seat  among  the  various  tribes  of 
mankind.     But  he  must  be  displaced  whatever  the  risk, 
for  he  cannot  any  longer  be  permitted  to  indulge  in  his 
taste  for  murder  and  rapine. 

The  offices  of  the  Canada  Life  .\ssurance  Co.  have  been  re- 
moved to  ij,  King  Street,  Cheapside,  London,  E.C. 

The  African  Banking  Corporation,  Ltd.,  has  learned  by 
cablegram  with  great  regret  of  the  death  of  Mr.  Allan  Wright, 
the  manager  of  their  Cape  Town  branch  since  the  bank  started 
business  in  South  Africa  in  iSqi.  Mr.  Wright's  banking  con- 
nection with  Cape  Town  dates  back  to  1879.  Mr.  Wright  had 
been  in  indifferent  health  for  some  time  past,  and  on  leave  for 
the  greater  part  of  last  year. 
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The  Indian   Currency  Impasse. 

An  old  and  esteemed  client  of  The  Investors' 
Review  recently  sent  us  a  copy  of  Mr.  M.  de  P.  Webb's 
book  called  "Britain's  Dilemma."  Its  sub-titles  are 
"  High  Prices,  Strikes;  Dear  Money,  Stagnation,"  and 
it  contains  a  vigorous  onslaught  upon  the  currency 
policy  of  the  Indian  Government.  The  facts,  super- 
ficially at  least,  are  largely  with  Mr.  Webb.  He  com- 
plains that  the  people  of  India  have  suffered  by  the 
action  of  the  India  Council  here  and  of  the  Government 
in  India  in  refusing  to  establish  the  free  minting  of  gold 
in  India.  Enormous  quantities  of  the  yellow  metal  are 
imported  every  year  by  the  Indian  people  to  be  hoarded, 
and  yet  a  theoretical  gold  standard  has  been  set  up. 
But  there  is  no  gold  currency.  Again  and  again  the 
establishment  of  a  mint  where  gold  would  be  accepted 
for  coinage  without  restriction  and  in  unlimited  amounts 
has  been  promised,  but  nothing  has  been  done.  Not 
only  has  the  promise  remained  unfulfilled,  but  the  profit 
secured  by  the  Simla  Government  through  its  monetary 
fraud — forgive  us  the  word,  it  is  the  only  right  one — 
on  the  Indian  people,  whom  it  has  forced  to  accept  at 
IS.  4d.  a  coin  worth,  as  Mr.  Webb  says,  from  only  gd. 
to  lod.,  has  not  been  used  to  accumulate  a  gold  reserve 
as  was  originally  intended  and  promised.  It  has  been 
remitted  to  London  and  invested  in  Stock  Exchange 
securities,  chiefly  British,  upon  which  at  the  present 
time  there  is  a  large  depreciation,  and  ;^2,ooo,oc)0  of 
which  could  not  be  disposed  at  any  price  in  the  hour 
of  acute  crisis  in  order,  to  buy  gold  to  send  out  to 
India.  As  matters  stand  the  gold  mined  in  India,  say, 
;^32,ooo,ooo  worth  in  the  last  18  years,  has  been  sent 
to  London  to  be  sold  there.  The  reserve  created  for 
the  paper  currency  has  also  been  sent  to  London,  and 
is  lent  about  at  low  rates  to  London  banks  and  discount 
houses  according  to  a  list  recently  extracted  from  the 
India  Office,  while  money  in  India  may  be  costing  twice 
and  even  three  times  as  much.  The  world  is  upside 
down,  in  fact.  Establish  an  Indian  mint,  Mr.  Webb 
says,  and  all  will  be  right.  Do  this  and  arrange  also 
that  the  total  amount  remitted  from  India  to  England 
should  be  strictly  limited  to  the  amount  of  the  Secretary 
of  State's  annual  demands,  and  then  business  in  India 
will  run  on  well-oiled  wheels. 

Mr.  Webb  must  forgive  us,  but  he  has  missed  the 
essential  difficulty  of  the  position.     We  shall  try  to  indi- 
cate it  partly  by  asking  him  a  question.      Supposing 
a  gold  mint  to  be  established  in  India,   is   the  Simla 
Government    going    to    exchange    its    gold    coin,    its 
moidores,  or  sovereigns,  or  "  imperials,"  whatever  the 
name  by  which  the  coin  is  known  may  be,  for  silver 
rupees  at  the  rate  of  15  to  the  £?     If  not,  how  is  Mr. 
Webb  going  to  get  his  gold  sovereigns  into  circulation  ? 
Or  put  it  the  other  way.      Who  will  sell  sovereigns, 
Indian  gold  sovereigns,  at  15  silver  rupees  apiece?    Let 
him  think  these  problems  out,  and  then  see  whether  the 
entire  bottom  is  not  knocked  out  of  his  argument.     He 
forgets    altogether  that    the   Imperial    Government    of 
India  is  not  solvent ;   has  not  been  solvent  for   many 
decades.     It  lives  partly  by  borrowing  and  to  a  larger 
extent  still  by  forcing   upon  the  Indian  community   a 
debased  coin,  the  one  infallible  expression  of  a  State's 
insolvency.      That  has  been  the  device  of  tyrant  and 
spendthrift   Governments   in   all   ages   since  coin   was 
first  put  in  use.     By  flooding  the  country  with  silver 
rupees  enormously   over-valued   and   by   paper   money 
based  upon  rupees — and  there  is,  Mr.  Webb  says,  an 
average  of  50  crores  of  paper  money  alone  always  in 
circulation  in  India — the  Government  has  put  itself  in 
a  position  where  the  establishment  of  an  honest  coinage 
has  become  impossible.      The   profit,  and  much  more 
than  the  profit,  it  has  made  by  focing  a  debased  cur- 
rency upon  the  people  of  the  Peninsula  would  be  swept 
away  were  the  debased  rupee  to  be  exchanged  at  its 
fictitious  valuation  for  gold.     Consequently  no  promise 
of  a  mint  in  Bombay,  or  elsewhere,  to  be  opened  to  the 
free   coinage  of  gold   can  be   fulfilled.      The  Imperial 
Government  cannot  afford  to  make  the  sacrifice,   and 
Indian    officials  have   not    the   straightforwardness    to 
confess  the  fact.     Were  the  gold  coined,  as  Mr.  Webb 
advocates,  it  could  not  be  put  in  circulation,  because 


base  money  always  drives  out  good.  The  Indian  people 
would  hoard  the  gold  coins  or  transform  them  into 
ornaments  just  as  they  now  do  the  bars  :  thus  circula- 
tion would  be  impossible. 

One  other  point.  Mr.  Webb  rather  harps  on  the 
smallness  of  the  home  charges  borne  for  the  Simla 
Government  by  the  f>eople  of  India.  In  spite  of  the  con- 
tinual increase  going  on  in  the  Indian  debt  he  thinks  that 
some  ;^i 5,000,000  to  ;^i6,ooo,ooo  due  for  the  Govern- 
ment is  all  that  India  has  to  remit  to  meet  the  home 
charges  of  all  kinds.  This  is  altogether  an  erroneous 
conception  of  the  facts.  It  may  be  that  the  British 
Government  in  India  has  only  to  remit  that  amount  to 
cover  its  direct  obligations,  but  if  we  include  the  profits 
of  the  Indian  railways  sent  home  in  addition  to  the 
guaranteed  interest,  the  profits  made  by  the  numerous 
undertakings  carried  on  by  British  companies  and  indi- 
vidual firms  in  India — gold  mining,  jute  and  cotton 
growing,  tea  and  coffee  growing,  &c.,  together  with 
the  freights  earned  by  British-owned  ships  in  conveying 
Indian  produce  abroad  and  foreign  commodities  to 
India,  as  likewise  the  amounts  saved  by  the  large  body 
of  British  officials  in  India  and  mostly  remitted  home, 
the  thousand  and  one  minor  requirements  which  involve 
remittances  to  London — then  the  annual  amount  which 
the  people  of  India  have  to  lay  down  here  is  certainly 
not  less  than  ;^30, 000, 000.  It  was  that  on  our  computa- 
tion 20  years  ago,  and  is  now  not  improbably  nearer 
;^40,c)oo,ooo  p)er  annum.  And  it  is  because  this  more  or 
less  hidden  demand  comes  upon  the  top  of  the  obvious 
and  acknowledged  one  that  the  Indian  exchange  one 
year  with  another  can  only  be  kept  steady  round  about 
the  artificial  figure  of  is.  4d.  per  silver  rupee  by 
raising  loans  in  London.  The  average  of  these  loans 
has  now  run  up  to  something  like  ;£'i  2,000,000  per 
annum.  Stop  that  borrowing  for  three  years  and  then 
see  what  would  happen  to  the  Indian  exchange,  no 
matter  how  magnificent  the  harvests  of  the  Peninsula 
might  be  meanwhile.  Mr.  Webb  will  have  to  go  over 
his  book  and  revise  it  in  the  light  of  considerations  such 
as  these  before  he  can  hope  to  get  a  hearing.  India  as 
a  State  ruled  by  aliens  is  a  debtor  country  increasing 
in  poverty,  and  its  dishonest  currency  system  is  the 
inevitable  outcome  of  that  position. 


The    Purchase   of   Leasehold    House 
Property. 

Two  or  three  considerations  have  for  all  practical 
purposes  been  widely  ignored  by  purchasers  of  lease- 
hold property.  One  is  that  a  house  owned  on  a  lease- 
hold tenure  is,  so  far  as  its  owner  is  concerned,  essen- 
tially a  wasting  asset,  exposed  to  the  risk  of  rapid 
depreciation,  particularly  in  the  closing  years  of  the 
term.  A  second  consideration,  equally  applicable  to 
freeholds,  is  the  difficulty  of  withdrawing  capital,  ex- 
cept at  a  loss,  when  the  investment  has  once  been  made. 
This  difficulty  has  been  aggravated  by  the  extreme 
formalism  of  the  English  law  of  real  prof)erty,  which 
ought  long  ago  to  have  been  modified  and  brought  into 
consonance  with  modern  needs.  A  very  undesirable 
and  disturbing  element,  too,  has  been  introduced  into 
the  holding  of  certain  classes  of  house  property  by 
the  activities  of  the  modern  speculative  builder.  His 
schemes  have  often  resulted  in  the  creation  of  whole 
blocks  of  leasehold,  jerry-built  houses,  which,  in  time, 
must  involve  in  loss  those  who  unwarily,  and  without 
proper  forethought,  bought  them. 

The  reason  why  we  single  out  leasehold  for  these 
observations  is  that  a  vast  amount  of  urban  house  pro- 
perty in  England  and  Wales  is  subject  to  the  short 
leasehold  system.  Under  this  system  the  usual  period 
for  which  a  lease  of  building  land  is  originally  granted 
is  99  years.  The  lessee  is  bound  by  strict  covenants  to 
pay  an  annual  ground  rent,  to  keep  the  house  in  good 
order  and  to  deliver  it  up  in  a  reasonable  state  of  repair 
at  the  expiration  of  the  term.  The  house  and  site  then 
revert  to  the  ground  landlord.  An  advantage  legiti- 
mately claimed_for  this  arrangement  is  that  by  substitu- 
ting a  continuing  pavment  of  rent  for  an  out-and-out 
purchase  of  the  freehold,  the  initial  cost  of  the  house 
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to  the  purchaser  is  diminished  by  the  amount  of  the 
price  of  the  freehold.  We  have  seen  an  analogy  drawn 
between  a  ground  landlord  and  the  holder  of  a  perpetual 
debenture  stock.  But  the  analogy  fails  at  the  point 
when  the  property  reverts  at  the  stated  period  irre- 
spective of  considerations  of  default.  During  the  earlier 
period  of  the  currency  of  the  lease  the  advantages  of 
the  arrangement  are  much  more  patent  than  in  the 
latter.  As  the  termination  of  the  lease  approaches  its 
value  to  the  leaseholder  falls  at  an  alarming  rate.  The 
property  through  the  ordinary  process  of  wear  and  tear 
has  suffered  material  deterioration.  Probably  the  dis- 
trict in  which  it  is  situated  has  gone  down.  Yet  to 
the  leaseholder  there  is  little  alleviation  in  the  charges 
which  he  has  to  bear.  The  ground  rent  has  to  be 
paid.  The  assessable  value  of  the  house  may  have  been 
materially  reduced,  but  the  intolerable  increase  in  local 
burdens  has,  in  many  districts,  set  off  to  an  appreciable 
extent  the  advantages  accruing  from  the  lower  assess- 
able value. 

That  is  not  the  full  measure  of  the  plight  in  which  the 
holder  of  leasehold  residential  property  with  a  term  of 
10  or  15  years  to  run  finds  himself.  At  no  great  distance 
of  time  there  looms  an  uncertain  schedule  of  dilapida- 
tions, which,  by  the  covenants  in  the  lease,  must  be 
made  good  before  the  expiration  of  the  term.  It  is  a 
costly  process  to  repair  old  property,  and  many  a  lease- 
holder is  glad  to  compound  his  liabilities  by  a  sur- 
render of  the  lease  one  year,  or  it  may  be,  a  still  longer 
period  before  its  normal  termination.  Is  it  surprising 
that,  in  these  cijcumstances,  house  property  of  this 
kind  becomes  unsaleable,  and,  in  many  cases,  practi- 
cally derelict?  Instances  have  come  to  our  notice 
where  houses  held  on  a  lease  which  has  10  years  to 
run  and  are  rated  at  pf6o  or  ^.-jo  have  failed  to  find  a 
purchaser  at  a  price  of  double  that  amount.  That  is  a 
serious  aspect  of  the  situation. 

On  the  other  hand,  it  is  argued  quite  validlv  that  the 
purchaser  of  leaseholds  has  no  reason  to  complain,  as 
he  made  his  bargain  with  his  eyes  open.  There  was  no 
concealment  of  the  terms  when  he  entered  into  it. 
Common  prudence  alone  should  have  induced  him  to 
accumulate  a  sinking  fund,  if  he  desired,  to  protect  his 
capital.  It  is  perfectly  true  that  persons  and  corpora- 
tions of  ample  means  who  command  skilled  professional 
"dvice  do  provide  for  the  depreciation  of  their  lease- 
holds by  the  creation  of  a  sinking  fund.  We  quite 
admit  the  force  of  this  contention,  but  it  may  be  easily 
pushed  too  far.  The  fact  is  that  investors  of  moderate 
means  frequently  fail  to  adopt  this  expedient.  The 
cause  may  be  ignorance  or  carelessness,  or  inability. 
At  the  same  time,  it  is  a  task  quite  beyond  the  skill 
cff  a  person  of  ordinary  intelligence  to  calculate  with 
any  approach  to  precision  the  fortunes  and  vicissitudes 
of  a  lease  which  has  50  or  even  30  vears  to  run.  How 
can  he  estimate  the  burdens  of  local  and  imperial  taxa- 
tion which  the  leasehold  will  have  to  bear?  How  can 
he  foresee  the  rapid  decline  of  the  neighbourhood  owing 
to  changes  in  social  habits  and  conditions,  which  were 
undreamt  of  at  the  time  when  he  made  his  bargain? 
That,  again,  may  be  said  to  be  part  of  his  speculative 
risk,  equally  applicable  to  the  purchase  of  freehold  pro- 
perty. That  is  substantially  true,  but  there  is  an 
economic  freedom,  a  power  of  adaptation  inherent  in 
freehold,  which  does  not  exist  in  respect  of  leasehold. 
Once  erect  a  house  on  a  leasehold  site,  and  the  form 
and  structure  of  the  building  is  fixed  until  the  term  of 
years  has  run  its  course.  The  owner  has  not  the 
inducement,  even  if  he  had  the  power,  to  adapt  build- 
ing and  site  to  the  changing  wants  of  the  neighbour- 
hood. The  reversion  is  allowed  to  mature  amidst  other 
maturing  reversions.  On  the  other  hand,  it  is  the 
interest  of  the  freeholder  to  adapt  his  property  to  the 
greatest  possible  economic  value,  and  that  adaptation, 
under  modern  conditions,  often  requires  a  free  hand 
with  buildings  and  site  altogether  denied  to  lease- 
holders. 

We  have  alreadv  alluded  to  the  difficulty  of  withdraw- 
ing capital  from  house  property.  The  market  depends 
very  largely  on  the  effective  demand  in  the  locality. 
However,  we  believe  that  in  actual  practice  a  consider- 
able obstacle   in    the  way  of  free  exchange   of  house 


property  lies  in  the  cumbrous  and  exfiensive  methods 
of  conveyancing.  The  investigation  of  the  title,  which 
has  often  to  be  traced  through  a  large  number  of 
previous  holders,  is  in  many  instances  extremely  com- 
plicated and  laborious,  but  under  the  present  law  its 
necessity  is  undoubted.  The  law  of  real  property  has 
by  no  means  divested  itself  of  its  feudal  origin.  It  is 
leisurely  in  its  movements,  vexatious  in  its  incidents, 
and  expensive  in  its  application.  We  are  certain  that 
if  the  same  care  had  to  be  expended  in  tracing  the  title 
of  stocks  and  shares  as  has  to  be  taken  in  tracing  the 
titles  to  interests  in  land  no  Stock  Exchange  could  ever 
have  come  into  existence.  We  have  never  been  able 
to  understand  the  reasons  which  have  induced  the 
Legislature  to  neglect  the  introduction  of  so  beneficial 
a  reform  as  the  universal  assimilation  of  the  transfer 
of  interests  in  land  to  the  transfer  of  stocks  and  shares. 
Such  a  reform  involves  the  public  registration  of  alt 
transactions  in  land  or  in  interests  in  land.  We  have 
had  some  circumscribed  attempts  to  introduce  registra- 
tion of  title  in  this  country,  but  their  success  is  not  un- 
qualified. On  the  other  hand,  we  believe  that  in  some 
of  our  colonies  a  system  prevails  whereby  all  interests 
in  land  are  entered  in  a  public  register,  and  that  except 
in  cases  where  fraud  is  alleged  the  entries  constitute  a 
complete  title  to  the  ownership.  Such  a  universal 
simplification  of  procedure  in  this  country  would,  we 
feel  sure,  not  only  reduce  the  expenses  of  transfer,  but 
by  removing  the  cause  for  vexatious  delay  in  the  com- 
pletion of  contracts  of  sale  stimulate  the  investment  of 
money  in  Rouse  property. 

We  are  not  sure  that  even  from  the  point  of  view 
of  the  ground  landlord  latent  dangers  do  not  lurk  in 
the  leasehold  system.  We  have  always  looked  upon 
ground  rents  as  a  legitimate  form  of  investment,  and 
the  man  who  invests  his  capital  in  them  is  entitled  to 
the  same  protection  against  confiscation  as  the  holders 
of  other  forms  of  prop)erty.  However,  during  recent 
years  a  growing  tendency  has  been  manifest  to  regard 
the  reversion  which  has  just  matured  as  a  "  windfall," 
on  which  the  State  may  justifiably  impose  heavy  taxa- 
tion. The  recent  history  of  the  price  of  ground  rents 
is  a  reflection  of  the  fears  of  those  who  possess  them 
that  the  security  is  not  so  good  as  once  it  was.  Can 
we  suppose  that  in  coming  years  the  attack  on  what 
is  scntentiously  called  the  "  unearned  increment  "  will 
relent?  The  portents  arc  that  it  will  inciyase,  and 
ground  rents  and  maturing  reversions  will  again,  we 
fear,  be  the  object  of  political  attack.  That  is  looking^ 
far  ahead,  but  we  hold  unquestionably  that  very  large 
numbers  of  leases  now  in  existence  will  probabl'-  be 
affected  by  such  attacks.  This  danger  is  well  worth  the 
consideration  of  owners  of  ground  rents  who  desire  to 
look  ahead.  On  their  behalf,  as  well  as  on  behalf  of 
the  leaseholder,  certain  modifications  of  the  present 
system  appear  to  be  desirable  ;  for  instance,  arrange- 
ments whereby  at  a  certain  period  of  the  lease  the  rela- 
tionship of  lessor  and  lessee  should  be  superseded  by 
that  of  mortgagor  and  mortgagee  wHth  mutual  powers 
to  enforce  redemption.  The  calculation  of  the  mort- 
gage detot  could  be  based  on  the  capitalised  value  of 
the  ground  rent  and  the  present  value  of  the  reversion. 
This  arrangement,  we  think,  would  be  mutually  advan- 
tageous, and  give  a  certain  amount  of  elastrcity  to  the 
leasehold  system  which  it  at  present  lacks. 

The  note  struck  here  may  seem  unduly  pessimistic. 
We  have  in  the  main  touched  on  the  weaknesses  of  the 
leasehold  system  in  the  later  periods  of  the  lease,  and 
would  guard  ourselves  against  misunderstanding.  It 
is  not  our  desire  to  discourage  investment  in  this  class 
of  property,  particularly  when  there  is  an  ample  portion 
of  the  term  of  years  still  to  run.  There  are  many 
instances  where  it  may  turn  out  highly  remunerative, 
but  we  believe  that  no  money  can  be  satisfactorily 
placed  in  leaseholds  without  a  full  appreciation  by  the 
purchaser  of  the  risks  he  runs.  Purchasers  of  leasehold 
houses  can,  in  the  long  run,  only  save  themselves 
from  disappointment  by  the  exercise  of  prudence,  dis- 
crimination, and  foresight  in  choosing  their  invest- 
ments. The  investor  who  brings  to  this  class  of  invest- 
ment the  qualities  of  sJirewdness,  experience  and  judg- 
ment will    in  the  future,  as  in  the  past,  reao  his  re- 
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ward.  It  would  be  unwise  to  assume  that  the  depres- 
sion as  regards  the  best  class  of  houses  which  has 
reigned  in  the  property  market  will  be  permanent.  In 
the  nineties  depreciation  and  stagnation  in  property 
values  were  followed  by  a  period  of  recovery  and 
activity.  No  doubt  the  fat  years  will  succeed  the  lean, 
and  in  every  probability  some  improvement  lies  ahead 
of  us,  but  the  upward  movement  must  be  slow  in  face 
of  the  obstacles  presented  by  extravagant  Imperial  and 
municipal  taxation.  Income-tax,  for  example,  is  levied 
on  the  rack  rent  of  leasehold  houses  with  no  regard 
whatever  to  the  wastage  of  the  leaseholder's  capital. 


Austro-Hungarian  Finance. 

Two  essays  of  merit  have  been  embodied  in  one 
issue  of  the  diplomatic  and  consular  reports  emanating 
from  our  Foreign  Office,  and  can  be  had  for  two- 
pence. They  deal  with  the  finances  of  Austria- 
Hungary  for  the  year  1911-12,  and  the  Austrian  por- 
^tion  has  been  written  by  the  Hon.  Theo  Russell,  Coun- 
cillor of  the  British  Embassy  at  Vienna,  while  Mr. 
E,  M.  Grant  Duff,  British  Consul-General  at  Buda- 
pest, is  responsible  for  the  Hungarian  portion.  Both 
gentlemen  are  obviously  industrious  and  zealous  in 
their  vocation,  but  unhappily  they  are  amateurs  in 
finance,  so  that  although  they  give  us  many  figures,  it 
is  difficult  to  arrive  at  the  truth,  or  to  reach  a  general 
estimate  of  the  actual  financial  position  in  which  the 
dual  monarchy  stands  to-day.  Take  the  matter  of  the 
public  debt,  for  instance.  On  page  11,  under  the 
heading,  "  National  Debt,"  we  get  two  tables.  Table 
6  contains  the  different  categories  of  "  the  general 
debt"  for  the  year  1910-11,  and  presumably  it,  at 
;^2 1 5,793,495,  embraces  the  debt  for  which  the  two 
monarchies  are  jointly  responsible.  Then  Table  7 
gives  us  the  debt  of  the  Austrian  half,  and  when  we 
turn  over  the  leaf  we  get  the  figures  of  the  two  to- 
gether— at  least,  we  infer  it  to  be  so.  The  grand  total 
of  the  National  Debt  in  191 1  amounted  to 
;^5io,o28,oo8,  says  Mr.  Russell,  requiring;^20, 176,000 
for  interest,  and  he  shows  this  interest  in  a  nice  little 
table.  It  is  not  all  iaterest,  however,  for  a  little  sum 
goes  to  redemption.  When  we  go  on  to  the  Hun- 
garian portion  of  the  Empire  handled  by  Mr.  Grant 
Duff,  perplexity  again  bothers  us.  He  gives  in  Table 
16  an  exhibit  of  the  debt  of  Hungary,  which  makes  the 
total  ;^22i, 556,000,  but  does  not  bring  his  facts  to  a 
focus.  As,  however,  that  figure  added  to  the  Austrian 
debt  shown  in  Table  7  on  page  1 1  brings  the  aggregate 
up  to  about  the  figure  given  on  page  12,  we  infer  that 
the  ^510,000,000  odd  there  shown  represents  the 
whole  debt  of  both  States.  It  is  a  very  tidy  sum,  well 
calculated  to  give  pause  to  the  fire-eaters  in  Vienna 
and  elsewhere  who  have  been  doing  their  utmost  to 
stir  up  bad  blood  between  Austria  and  Servia.  But 
it  is  not  ruinous  if  peace  is  kept. 

Another  point  upon  which  the  bringing  of  facts  to  a 
focus  would  have  been  most  valuable  just  now  is  the 
cost  of  the  army  and  navy.  Mr.  Grant  Duff  has  a 
shot  at  it,  and  a  very  good  shot,  though  by  no  means  a 
bull's  eye.  By  the  figures  he  gives  we  arrive  at 
* 23, 948,000  as  the  cost  of  the  army  and  navy  to 
Austria-Hungary  for  the  year  1910— the  fiscal  year  in 
the  dual^  Monarchy  is  the  calendar  year— and  as  the 
Customs'  receipts  assigned  to  the  maintenance  of  these 
forces  yielded  only  ^6,705,000,  the  deficit  on  this 
branch  of  the  public  expenditure  worked  out  for  that 
year  at  ;^i7,243,ooo.  That  was  the  estimate.  In 
actual  fact,  thanks  to  savings,  the  deficiency  was  onlv 
;6i4. 387.000,  but  does  this  ao-gregate  include  the 
£,4,229,470  which  appears  in  'he  budget  of  Austria 
proper  as  the  cost  of  "  national  defence  "?  We  fancv 
not.  That  brings  up  the  other  question,  Why  did  not 
these  two  meritorious  public  servants  bring  their 
energies  and  acumen  together  so  as  to  compose  for 
the  benighted  British  reader  an  exhibit  of  the  nett  re- 
venue of  the  two  monarchies  from  taxation,  and  from 
btate-owned  enterprises,  the  actual  amounts  each  had 
to  oorrow  in  order  to  make  ends  meet,  and  the  extent 
to  which  the  borrowed  money  went  into  public  works 
of  utility? 


Mr.  Grant  Dufl[,  for  instance,,  tells  us  that  there  has 
been    a   marvellc(us   expansion     in     the     revenues    of 
Hungary  during  recent  years,  while  ordinary  expendi- 
ture has  not  expanded  mucljj  but  what  has  been  the 
extraordinary  exp)enditure?     The   normal  revenue,  he 
tells  us,    if  certain   sums   be  omitted,   may  be  put  at 
^58,719,000,  according  to  the  budget  figures,  and  at 
;£^68, 235,000   according    to    the   closed    accounts,   an 
amount  not  only  sufficient  to  cover  the   ordinary  and 
transitory    expienditure,    but    to     give    a     surplus     of 
;^'638,i66  in  the  estimates     and  of  ;^5,8i4,458  in  the 
closed  accounts.      What  on  earth  does    this    mean? 
Where  did   the  increased    revenue   come    from  which 
gave  the  surplus?    Mr.  Grant  JJuff  says  that  there  was 
an  increase  of  ;£^8, 389,000  odd  in  the  ordinary  revenue, 
thanks  to  an  excess  of  ;^io, 475,000  in  some  branches 
and  a  deficiency  of  but  ^2,085,000  odd  in  others,  but 
did  all  this  bulge  occur  in  one  year,  and  without  help 
from  loans?     He  should  make  things  clearer.     As  for 
Austria,  Mr.  Theo  Russell  says  that  altogether,  taking 
into  account  the  public  loans,  the  deficits  for  the  ten 
years  from   1899  to  1910  "  amounted  to  the  enormous 
sum  of   ;^57,322,500."       What    was    this    deficiency 
caused  by?    Sterility  in  the  yield  of  taxation,  expendi- 
ture upon  military  works,   the  general  demands  of  a 
community  tending  to  be  socialist  in  Austria  as  else- 
where, or  what?     We  cannot  attempt  to  guess,  but  it 
may   be   admissible  to  express  the  hope  that  another 
year  some  effort  will  be  made  to  co-ordinate,  analyse, 
classify,  and  bring  to  a  common  focus  the  budgets  of 
these  two  irnportant   countries.     At    the     moment    it 
would  be   of  the    utmost  value   if   a  clear  perception 
could  be  obtained  of  the  expenditure  of  Austro-Hun- 
garian  resources  as  measured  by  the  yield  of  taxation, 
and   also  of    the  degree   to  which   their    existence   as 
solvent  States  depends  upon  help  from  the  usurer.  The 
expenditure     of      Austria     was      apparently     put      at 
;^i2i,529,ooo  for  the  current  year,  and  the  account  is 
made  to  balance  with  a  trivial  surplus,  but  how  much 
of  this  is  extraordinary,  how  much  ordinary'outgoing, 
are  problems  upon  which  we  can  arrive  at  no  certainty. 
Perhaps  we  are  too  thick-headed. 


The  Furness  Group. 

Notwithstanding  the  coal  strike  and  other  labour 
troubles  the  activity  in  the  iron  and  steel  industries 
was  so  exceedingly  great  that  the  three  undertakings 
comprising  this  group,  whose  reports  have  already 
appeared,  were  able  to  give  a  good  account  of  them- 
selves. In  the  opinion  of  the  market  the  "  pick  of  the 
basket  "  is  the  South  Durham  Iron  and  Steel  Co., 
which  is  now  feeling  the  full  effect  of  the  attention  paid 
during  the  past  few  years  to  improving  the  efficiency 
of  the  plant.  Its  career  has  been  a  somewhat  chequered 
one.  Shortly  after  the  business  was  transformed  from 
a  private  into  a  public  company  in  1900  it  was  in  very 
low  water,  and  in  1902  things  were  so  bad  that  the 
preference  shareholders  got  only  half  their  dividend.  In 
the  following  year  matters  were  even  worse,  and  they 
got  nothing  at  all,  but  after  that  the  company's  for- 
tunes began  to  mend,  and  in  1905  distributions  on  the 
ordinary  shares  were  resumed  with  a  dividend  of  10 
per  cent,  actual  for  the  nine  months  to  September  30. 
After  a  short  spell  of  prosperity,  however,  the  ship- 
building trade  suffered  from  a  wave  of  depression,  and 
the  demand  for  steel  plates  and  angles  consequently 
fell  off.  Profits  dropped  sharply,  and  the  dividend  on 
the  ordinary  shares  which  had  been  up  to  i2|  per  cent, 
was  cut  down  to  5  per  cent.,  at  which  level  it  remained 
for  three  years.  During  that  period  the  directors  de- 
voted their  energies  to  improving  the  efficiency  of  the 
plant,  and  to  such  good  purp>ose  that  the  report  for 
1910-11  and  still  more  that  for  the  year  just  ended 
afforded  much  more  pleasant  reading.  The  latest  of 
these  was  dealt  with  in  our  issue  of  November  23,  so 
that  there  is  no  necessity  for  going  over  the  ground 
again,  but  there  are  one  or  two  points  on  which  a 
little  more  might  be  said.  No  mention  was  made  in 
the  report  as  to  the  output,  and,  in  passing,  it  might 
be  noted  that  that  document  could  be  amplified  very 
considerably  with  advantage,  but  at  the  meeting  the 
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chairman  stated  that  as  the  result  of  the  improvements 
to  the  plant  the  production  of  steel  plates  and  other 
finished  material, is  now  9,000  tons  per  week.  This,  a 
correspondent  informs  us,  is  more  than  double  the  com- 
pany's output  eight  years  ago,  and  he  takes  us  to 
task  for  saying  that  the  value  of  the  property  and 
goodwill  account  is  still  high  because  the  "increased 
output  has  been  obtained  by  a  large  expenditure  on 
plant  out  of  profits."  The  statement  is  true  enough  up 
to  a  point,  but  our  critic  has  apparently  forgotten  that 
the  works  were  originally  sold  on  the  top  of  a  boom, 
and  that  the  price  included  a  sum  for  goodwill,  which 
has  never  been  disclosed,  but  was  undoubtedly  large. 
He  has  also  overlooked  the  fact  that  no  real  provision 
for  depreciation  has  ever  been  made,  because  in  most 
years  the  amount  written  off  out  of  revenue  was  less 
than  the  new  capital  outlay,  while  for  years  no  attempt 
was  made  to  increase  the  ;^ioo,ooo  labelled  as 
"  reserve  "  in  1901.  Even  now,  although  ;^25,ooo  was 
set  aside  in  1910,  and  a  further  ;^5o,ooo  has  just  been 
transferred,  the  total  is  now  only  ;^^i 75,000  against  the 
paid-up  capital  of  ^^650,000  and  a  debenture  debt  of 
;^30o,ooo.  Not  a  penny  of  this  is  invested  outside  the 
business,  and  it  is  therefore  merely  a  book  entry,  which 
would  be  of  no  practical  value  in  the  event  of  a  return 
of  bad  times.  So  long  as  trade  continues  good  the 
valuation  of  the  goodwill  is  apt  to  be  overlooked,  but 
it  is  none  the  less  a  weak  spot  in  the  constitution  of 
the  company  which  ought  to  be  eliminated,  and 
because  it  has  not  been  wc  must  hold  to  our  opinion 
that  the  property  account  is  too  high. 

The  fortunes  of  the  Cargo  Fleet  Iron  Co. 
were  for  a  long  time  closely  bound  up  with 
those  of  the  South  Durham  because  of  its 
holding  in  that  company's  shares,  and  for  some 
years  it  depended  largely  for  Its  profits  on 
realisations  of  those  shares.  For  instance,  its  nett 
profits  of  ;^i4i,859  included  no  less  than  ;^87,6oo  from 
that  source,  and  a  good  part  of  this  sum  was  treated  as 
revenue,  the  appropriation  to  reserve  having  been  only 
;^30,ooo,  while  in  the  following  year  jQ^^, 721  out  of 
;^93,i39  was  also  profit  on  sales.  From  that  date  until 
now  we  have  no  details  of  the  proportions,  but  the 
realisations  in  tgio-ii  were  evidently  modest,  as  the 
value  of  the  investments  was  only  reduced  by  ;^5,250. 
No  profit  and  loss  account  is  submitted,  but  in  the  last 
two  balance-sheets  it  was  stated  that  the  profits  shown 
inchided  dividends  received  and  profit  on  sales  of  shares. 
The  wording  being  identical  in  both  years,  no  special 
notice  was  taken  by  us,  but  the  balance-sheet  showed 
a  reduction  of  ;^74,5oo  in  the  investments.  As  a  large 
part  of  this  item  was  known  to  consist  of  shares  in  the 
South  Durham  Co.,  some  of  which  were  acquired  at  a 
cost  of  8s.  per  share  for  the  ordinary  and  :2s.  6d.  per 
share  for  the  preference,  it  was  assumed  by  some  that, 
as  in  the  old  days,  a  large  part  of  the  profit  came  from 
this  source,  and  that  the  manufacturing  business  was 
not  making  much  progress.  It  appears,  however,  that 
this  assumption  was  not  altogether  justified,  as  the 
chairman  stated  at  the  meeting  that  of  the  total  of 
;^i02,873  only  ;^i 7,676  came  from  realisations  of  secu- 
rities. How  this  figure  compares  with  a  year  ago  we 
do  not  know,  but  there  is  no  doubt  that  the  directors 
are  now  devoting  themselves  seriously  to  what  may  be 
railed  the  legitimate  business  of  the  company.  The 
recent  sales  have  been  made  for  the  purpose  of  pro- 
viding funds  for  extensions  of  the  works,  and  these  are 
being  pushed  on  as  rapidly  as  possible. 

As  regards  the  VVeardale  Steel  Coal  and  Coke  Co. , 
there  is  not  very  much  to  add  to  our  remarks  of  Novem- 
ber 23.  From  the  point  of  view  of  regularity  of  divi- 
dend payments  it  is  perhaps  the  most  satisfactory  of 
the  four,  but,  like  the  rest  of  the  group,  it  suffers  from 
excessive  capitalisation.  The  value  of  the  property  was 
increased  last  year  by  ;^2 1,300  to  ;^i,  11 1,500,  and 
against  this  a  depreciation  reserve  of  jQiqs^^ooo  as  the 
result  of  13  years'  accumulations  can  hardlv  be  described 
as  adequate.  It  is  true  that  during  the  last  six  years 
^215,000  was  taken  from  this  fund  to  write  down  the 
investments,  but  that  makes  the  position  worse  rather 
than  better.  The  company  is  intimatelv  connected  with 
the    Cargo     Fleet     Co..     and     in     addition    to    hoIHinc 


;^i26,300  "  A  "  debentures  and  118,364  shares,  it  has 
pledged  its  own  assets  in  connection  with  a  guarantee 
for  the  interest  and  redemption  of  ;^378,7oo  first  de- 
bentures of  the  Cargo  F"leet  Co.  Other  investments  in- 
clude 199,000  shares  of  the  Talbot  Continuous  Steel 
Process,  another  Furness  undertaking,  10,000  shares  of 
the  Waste  Heat  and  Gas  Electrical  Stations,  and 
;^9i,6oo  of  its  own  debenture  stock,  the  aggregate 
book  value  being  ;^297,8oo.  The  fact  that  cash 
balances  were  increased  last  year  by  ;^2o,9oo  while 
debtors  rose  by  ;^33,500  did  not  indicate  that  the 
finances  of  the  company  had  been  strengthened,  but 
merely  that  payment  of  current  liabilities  had  not  been 
on  the  usual  scale,  as  sundry  creditors  were  ;^79,ooo 
higher. 

The  Week's    Hints. 

This  year  the  Christmas  holidays  have  so  divided  the 
week  that  we  hardly  know  where  we  are  in  relation  to 
stock  markets.  In  spite  of  the  advance  of  New  York 
call  loan  rates  to  12  per  cent.,  with  the  prospect  of  20 
per  cent,  or  more  before  the  New  Year  comes  in,  we 
think  a  buying  time  is  coming  for  the  wise.  And  even 
should  war  terrors  arise  again,  as  is  but  too  probable, 
the  New  Year  will  not  be  a  time  to  sell,  because,  as  must 
always  be  insisted  upon,  the  Powers  dare  not  let  a  great 
war  break  out.  The  very  dread  of  it  may  make  them 
cowardly  still  and  temporising  in  dealing  with  the  Turk, 
but  a  peace  of  sorts  is  almost  certain  to  be  patched  up, 
and  when  it  is  probabilities  favour  a  renewal  of  the 
campaign  for  the  rise  everywhere.  Doubtless  the  coming 
year  will  bring  its  disappointments,  its  jars  and  unpleasant 
surprises,  but  if  peace  in  the  large  sense  is  kept  un- 
broken, and  also  the  credit-generating  power  of  the 
banks,  mere  passing  ripples  of  strikes  or  strings  of  petty 
bankruptcies  can  have  no  great  influence  in  deflecting 
the  spirit  of  markets  from  their  optimism. 

"  A  set-back  is  due  in  Canada,"  we  are  told,  and  it  is 
not  improbable,  although  predicted  and  foreseen  set- 
backs rarely  come  off  as  and  when  anticipated.  But  is 
anything  that  may  happen  in  Canada  likely  to  destroy 
the  security  for  such  first  mortgage  bonds  as  the  5  per 
cents,  of  the  Lake  Superior  Corporation  or  of  the  Nova 
Scotia  Steel  and  Coal  Co.?  The  former  should  be 
picked  up  at  95^  to  96  with  three  months'  interest  in  the 
price,  and  the  Steel  Co.'s  bonds  at  98I  to  99,  with 
a  full  half-year's  interest  to  come  off  at  the  New 
Year.  Both  bonds  are  redeemable  at  par  in  30  to  40 
years'  time,  but  may  be  redeemed  earlier  at  105.  They 
may  not  rise  much  over  par,  but  they  yield  more  than 
5  per  cent,  nett  now,  and  should  be  gooid  to  keep.  The 
security  offered  by  the  Lake  Superior  Corporation  con- 
sists of  a  variety  of  undertakings  controlled  by  it,  includ- 
ing iron  and  steel  plants,  wood  pulp  and  sulphite  mills, 
with  connecting  railways,  docks,  and  terminals.  In  like 
manner  the  Nova  Scotia  Company  possesses  ore 
deposits  and  quarries,  in  addition  to  its  manufacturing 
plant. 

"  And  something  good  for  a  flutter  ?  "  Well,  Taiping 
Rubber  as.  shares  at  par  or  not  more  than  as.  3d.  offer  a 
very  fair  chance  indeed  to  modest  players.  See  The 
Investors'  Review  of  the  7th  inst.  for  particulars. 


Port  of  Para, — Total  nett  earnings  for  Nov.  fiyifyj ;  decrease 
/201 .  Aggregate  total  nett  earnings  from  Jan.  i  £225,935  :  increase 
£29.844. 

The  Lumber  Department  of  the  Mexico  North-Westem  Rail- 
way Co.  cut,  for  week  December  14,  1,285,000  ft.  board  measure, 
and  shipped  1,849,000  ft.  board  measure. 

Notice  is  given  that  coupons  due  January  10,  1913,  on  thtt 
Imperial  Japanese  Government  4)  per  cent,  loan  (second  series) 
for  ;f30,ooo,ooo  will  be  paid  by  the  Yokohama  Specie  Bank, 
Ltd.,  7,  Bishopsgate,  L.ondon,  E.C. 

Great  Northern  Central  Railway  of  Colombia,  Limited. — 
The  company  having  received  written  consents  in  respect  of 
more  than  the  necessary  three-fourths  majority  legally  required  to 
carry  out  the  scheme  of  arrangement  set  out  in  the  circular  dated 

iune26,  1912,  all  holders  of  the  5A  per  cent,  mortgage  bonds  who 
ave  not  yet  deposited  their  trands  are  required  to  make 
such  deposit  at  the  offices  of  the  company,  123,  Dasbwood 
House,  New  Broad  Street,  E.C.  The  coupon  due  January 
I,  191 3,  will  be  paid  on  and  after  that  date  at  the  rate  of  5 
percent,  per  annum,  and  scrip  certificates  will  then  be  delivered  in 
e.\chani!:e  for  the  bonds. 
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American  Business  Notes. 

Every  superficial  indication  points  to  a  successful 
display  of  banking  strength  on  Wall  Street  at  the  end 
of  the  year.  Money  rates  are  being  kept  down  by  the 
most  rigorous  curtailment  of  credit,  and  surplus  re- 
serves are  again  emerging  in  sufficient  magnitude  to 
avert  the  danger  of  a  flurry.  Last  Saturday's  Bank 
show  was  not  up  to  market  expectations,  but  remark- 
ably good  in  the  circumstances.  Averages  showed  a 
decrease  of  ;^'786,ooo  in  loans  concurrently  with  an 
increase  of  ;^340,ooo  in  deposits,  specie  having  been 
gathered  in  to  the  amount  of  ;^8i3,ooo,  so  that  in 
spite  of  a  decline  of  ^294,000  in  the  stock  of  green- 
backs there  was  a  nett  increase  of  ;^5i9,ooo  in  the 
cash,  bringing  the  surplus  reserve  up  to  ^1,510,000. 
This  is  just  ;^'i,ooo,ooo  less  than  the  surplus  of  a  year 
ago,  but  yet  ;^4i7,ooo  above  the  previous  week's  ex- 
hibit. The  week-end  show  was  better  in  one  respect, 
deposits  showed  an  increase  of  ;^i,57o,ooo,  although 
loans  were  down  only  ;^io8,ooo,  and  the  nett  increase 
in  the  specie  and  paper  money  together  only  ;£J'230,ooo. 
Thanks  partly  to  the  small  amounts  imported  from 
abroad,  specie  showed  an  increase  of  ;^^8o5,ooo,  but 
this  was  largely  neutralised  by  a  decline  of  ;^575,ooo 
in  the  greenbacks.  Still,  the  position  showed  sufTicient 
improvement  to  enable  the  skilful  masters  of  credit  to 
prevent  trouble,  and  although  the  surplus  reserve  was 
only  ;^i3,2oo  higher  it  amounted  to  ;^i,628,ooo, 
enough  for  the  purpose.  Nor  was  the  display 
weakened  by  the  average  exhibit  of  the  non-clearing 
banks  and  finance  trusts.  Their  loans  to  be  sure  fell 
off  ;^i,226,ooo,  and  their  deposits  nearly  as  much,  but 
they  only  lost  ;^89,ooo  in  specie  and  ;^40,ooo  in  green- 
backs. If  a  little  more  gold  is  raked  together  be- 
tween now  and  January  i  the  New  Year  will  begin 
with  something  like  triumph. 

There  are  lions  in  the  path  no  doubt ;  above  all  the 
tariff  revision  looms  nearer  every  week,  but  the  effect 
of  that  upon  trade  will  probably  be  for  the  time  being 
rather  favourable  to  Wall  Street  finance.  Merchants 
will  curtail  imports  so  as  not  to  be  caught  with  large 
stocks  of  dutiable  articles  on  hand  when  the  reduced 
tariff  comes  into  operation.  There  will  consequently 
be  a  diminution  of  imports,  and  probably  along  with 
this  a  full  volume  of  exports.  The  adverse  balance  of 
trade  will  therefore  be  reduced  for  a  time,  and  put  the 
New  York  financiers  in  a  position  to  command  credit 
more  freely  in  European  markets.  After  the  New 
Year,  moreover,  money  will  probably  ease  down  every- 
where, thanks  in  the  main  to  the  unfailing  support 
provided  by  the  gold  mines,  and  also  to  the  gradual 
dissipation  of  war  scares.  Easy  money  is  not  to  be 
looked  for  immediately  at  any  point,  but  that  kind  of 
tension  which  generates  dread  of  the  unknown  is  likely 
to  pass  away.  There  remains,  however,  the  difficulties 
caused  by  the  action  of  the  Government  and  the 
Supreme  Court  in  relation  to  the  trusts,  and  the  latest 
step  taken  by  the  Federal  Law  authorities  at  Washing- 
ton is  a  suit  against  the  Southern  Pacific  Railroad  de- 
signed to  deprive  that  corporation  of  the  enormous 
areas  of  land  which  were  undoubtedly  obtained  for  it 
at  the  outset  by  corrupt  practices.  The  trouble  of  the 
monopolists,  in  fact,  is  by  no  means  at  an  end,  and 
what  with  fears  about  the  tariff  and  terrors  amongst 
the  despoilers  lest  they  should  be  found  out  and 
stripped  of  their  ill-gotten  gains,  the  Wall  Street 
market  is  likely  enough  to  remain  treacherous  ground 
for  speculators  of  all  kinds  for  some  time  to  come. 
There  will  be  rallies,  but  they  will  always  be  followed 
by  renewed  fears  and  sudden  declines  in  prices. 

Union  Pacific  RaiLroad. 
-Additional  interest  is  lent  to  the  report  of  the  Union 
Pacific  Railroad  for  its  year  ended  June  30  last  by  the 
recent  decision  of  the  Supreme  Court  in  Washington. 
No  allusion  is  made  to  that  decision  in  the  report,  which 
refers  to  a  period  antecedent  thereto  by  some  months. 
The  figures  are  interesting  enough  in  themselves,  and 
disclose  a  position  intrinsicallv  less  satisfactory  than 
holders  of  that  company's  stock  will  like.  Gross  re- 
ceipts declined  upwards  of  $3,000,000  to  $85,978,000, 
u-niie     working     expenses     were     almost     $1,500,000 


heavier    at    $54,758,000.       It    followed    that    the    nett 
income     of     $31,220,000     or     thereby     was     almost 
$5,000,000,    or  ;^"i, 000,000,    worse    than,  that    of    the 
preceding  year.     This  has  made  no  superficial  differ- 
ence to  the  financial  position  of  the  company  or  to  its 
ability  to  pay  dividends,  for  after  giving  the  ordinary 
stockholders   their    10  per  cent,    as   usual,    there   was 
$8,394,000  of  a   surplus  left   to  carry   forward.      The 
company  received  nearly  $19,000,000  from  its  invest- 
ments in  the  securities  of  other  roads  and   from  the 
hire   of   its   equipment,    so   that   the   free   income  was 
$50,116,000.     Various  causes  are  assigned  for  the  de- 
cline in  revenue — drought,  poor  crops  in  some  regions, 
but  above  all  the  company,  notwithstanding  its  mono- 
poly  position,    had   to   take   less   for   the   work  it   did 
last  year  ended  June  30  than  in  the  preceding  year. 
The  average  rate  earned  for  moving  freight  was  only 
9.89  mils  per  ton  per  mile,   as  against   10.03  mils   in 
the  previous  year  and  10.24  mils  in  1910.     There  was 
also  some  decrease  in  the  weight  of  goods  carried,  and 
concessions    seem    to    have    been     necessary     in    the 
passenger  traflRc — at  any  rate,  the  earnings  from  pas- 
sengers   fell    off    slightly    as   compared    with    the    two 
years  immediately  preceding.     On  another  point,  that 
of  the  capital  expenditure  going  on,  the  record  is  also 
less  satisfactory  than  one  had  been  taught  to  expect,  and 
the  improvements  effected  last  year  scarcely  seem  to  ac- 
count for  the  money  spent.     Altogether  it  would  seem 
that,  including  the  advance  of  $23,740,000  made  to  the 
Southern      Pacific      Co.      during      the      year,      about 
$38,000,000,  or  ;^7,6oo,ooo,  of  new  capital  was  laid 
out   on    the    systems   during    the    twelve    months,    ex- 
clusive possibly  of  the  independent  borrowings  for  and 
by  the  Oregon  Short  Line  and  Oregon  and  Washing- 
ton properties.     What  has  been  done  with  the  money 
laid  out  on  the  Southern  Pacific  system  we  do  not  yet 
know,  Ijecause  its  report  has  not  been  published,  but 
on    the    Union     Pacific    Railway,    including    the    sub- 
sidiarv  lines  just  mentioned,  whose  total  lengtTi  is  now 
7,389  miles,  only  884  miles  of  main   line   are  double - 
tracked,  or  less  than  12  per  cent,  of  the  total.     More- 
over,   the    line    remains     shockingly     ill-equipp>ed     for 
heavy  traffic,  such  as  the  modern  and  in  many  ways 
economical   system   of   full-loaded   capacious   waggons 
implies.     Out  of  its  total  mileage  only  23.51  per  cent, 
was  laid  with  rails  of  90-lbs.  weight,  and  no  portion  of 
the  line  was  endowed  with  rails  heavier  than  90  lbs. 
Nearly  20  p>er  cent,  of  the  mileage  was  laid  with  rails 
of  only  80  lbs.  weight  to  the  yard,  and  there  was  still, 
on  June  30  last,  over  1,000  miles,  or  more  than  13  per 
cent.,  of  the  total  laid  with  75-lb.    rails  and  upwards 
of   1,300   miles  with   70-lb   rails,   the  remainder  being 
equipp>ed  with  rails  of  from  less  than  56  lbs.  to  67  lbs. 
That  is  a  wretched  exhibition  to  make  at  this  time  of 
day.      No  wonder  that  slaughter  upon   United   States 
railways  is  always  excessive.      Altogether  the  capital 
involved   in   this   large   property,   exclusive  of  current 
liabilities  and  of  the  bonds  of  auxiliary  companies  held, 
is  now  ;^i32,033,ooo,  and  to  put  the  property  in  proper 
order   it  would     seem    that    another    ;£r8o,oc)o,ooo    to 
;^ioo,ooo,ooo  is  required- 

W'e  get  so  much  of  our  fruit  from  tropical  countries 
through  the  United  Fruit  Co.  of  Boston  that 
a  brief  reference  to  its  operations  for  its  year  ended 
September  30  last  will  be  interesting.  Its  nett  earn- 
ings, after  deducting  $628,000  disbursed  for  better- 
ment.s,  came  to  $5,332,000,  while  debenture  interest 
took  only  $425,000.  The  directors  were  therefore  able 
to  pay  quarterly  dividends  of  2  per  cent.,  aggregating 
8  per  cent,  for  the  year,  and  had  $2,512,000  to  the 
good.  This  raised  the  accumulated  surplus  to 
$16,275,000.  There  was  also  received  $3,780,000  from 
premiums  upon  new  shares  issued,  and  of  this 
$2,706,000  was  disbursed  as  an  extra  10  per  cent,  divi- 
dend, while  $703,000  was  written  off,  mainly  for  de- 
preciation of  tropical  properties,  leaving  $371,000  to 
he  added  to  the  abov'e-mentioned  surplus.  Various  sub- 
sidiary companies  contribute  to  these  results,  and  the 
company  is  obviously  managed  with  skill  and  some 
touch  of  humanity,  for  it  provides  hospitals,  &c.,  for  its 
servants.     It  has,  besides  the  Elders  and  Fyffes,  Ltd., 
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Steamship  Co.,  the  Tropical  Fruit  Steamship  Co., 
Ltd.,  in  its  control.  This  latter  company  owns  18 
steamers  and  has  three  of  approximately  8,000  tons  re- 
gister each  now  under  construction,  besides  which  four 
others  have  recently  been  bought.  Adding  in  the  16 
boats  owned  by  Elders  and  Fyffes,  Ltd. ,  a  dependency 
of  the  United  Fruit  Co.,  thert'  will  soon  be  41  steamers 
engaged  in  this  company's  fruit  trade. 


Continental    Memoranda. 

A  better  feeling  prevails  abroad,  and  not  altogether 
because  prospects  of  a  sort  of  peace  are  brighter,  but 
because  there  is  less  fear  regarding  the  end  of  the  year 
pressure  for  money.  It  will  no  doubt  be  tremendous, 
and  in  Germany  especially  the  .strain  is  so  sharp  that 
8  to  9  per  cent,  is  being  offered  in  New  York  by 
German  Ixsrrowers  for  temporary  accommodation. 
They  are  grumbling  in  France  also,  although  there 
the  rate  for  the  end  of  the  month  and  year  Bourse 
settlement  is  not  likely  to  go  much  beyond  5  per  cent., 
and  will  not  touch  that  upon  good-class  securities. 
Moreover,  where  credit  is  good — that  is  to  say,  where 
the  lender  has  confidence  in  the  ability  and  willingness 
of  the  borrower  to  pay — France  is  still  able  to  furnish 
money.  The  Greek  National  Bank  has  been  able  to 
arrange  a  loan  of  ;^i, 600,000  for  the  Hellenic  Govern- 
ment with  a  group  of  Paris  banks,  and  has  got  the 
money  at  6J  per  cent.  On  the  other  hand,  we  learn 
that  the  ;^T3,ooo,ooo  of  Treasury  bills  recently  offered 
on  behalf  of  the  Turkish  Government  have  not  been 
taken  up.  The  response  was  nil.  That  is  emphatically 
good  news.  Turkey  has  had  to  lay  hold  of  some 
portion  of  the  Italian  indemnity  money  in  order  to  pay 
last  month's  salaries  of  the  Government  employees, 
and  the  Government  is  trying  to  arrange  with  a  group 
of  1 1  French  banks  for  an  advance  of  ;^5oo,oc)0  to  be 
guaranteed  by  the  receipts  from  the  war  tax.  These 
expedients  will  not  enable  it  to  resume  fighting,  and 
our  confidence  that  the  war  cannot  be  resumed  con- 
tinues to  be  based  on  this  inability.  A  fifth  of  the 
Italian  payments  for  Tripoli  is  already  gone. 

Apparently,  so  at  least  Truth  says,  the  Investment 
Registry,  Ltd.,  is  again  at  its  old  despicable  trick — 
trying  to  destroy  the  confidence  of  investors  in  certain 
securities  in  order  to  dislodge  money,  some  of  which 
it  endeavours  to  secure  for  wares  of  its  own.  The 
latest  attack  seems  to  have  been  made  on  Argentine 
railways  by  some  hack  who  knows  nothing  whatever 
about  the  Argentine  Republic  and  its  affairs.  A  skilful 
and  instructed  .scribe  might  have  made  a  good  deal  of 
show,  not  against  the  railways  and  land  companies  in 
Argentine,  but  against  the  Government  of  the  Republic. 
Its  extravagance  has  lx;en  considerable,  and  within 
the  last  few  years  deficits  have  accumulated  in  a  fashion 
which  would  perhaps  have  alarming  results  in  almost 
any  other  country.  But  .Argentina  is  so  immeasurably 
rich  in  natural  resources,  and  possesses  such  varieties 
of  climate  that  much  of  the  money  laid  out  by  the 
Government  is  really  money  invested  in  public  works 
calculated  to  yield  a  handsome  return  at  no  distant 
day,  even  if  they  do  not  immediately  pay.  Some 
grumbling,  however,  has  arisen  in  France  because  of 
the  rumoured  issue  of  an  Argentine  loan  for 
;^5, 000,000  at  the  present  time.  The  money  would 
seem  to  be  sought  for  in  Paris,  and  in  spite  of  com- 
plaints it  will  be  found  without  a  doubt,  although  it 
would  be  better  for  .Argentine  credit  and  for  the  tax- 
payers in  that  country  if  the  issue  could  be  postponed 
until  we  reach  quieter  times  and  greater  ease  in  the 
money   market. 

The  Bank  of  France  itself,  for  instance,  shows  traces 
of  the  strain  it  has  had  to  submit  to,  not  because  of 
this  Balkan  vv'ar,  but  owing  to  the  short  harvests  the 
country  has  suffered  from  in  recent  years.  Compared 
with  three  years  ago,  for  instance,  the  Bank's  stock 
of  gold  has  declined  ;£J' 13, 120,000,  while  within  the 
same  interval  the  note  circulation  has  expanded  by 
;^"i 5,360,000,  so  that  altogether  the  Bank  is  nearly 
;£,"28, 500,000  worse  off  than   it  was  in   t'ne   middle  of 


strained  feeling  which  comes  over  the  Pans  market 
at  times,  as  well  as  the  reluctance  of  the  Bank  to 
encourage    fresh    commitments    in   credit   on    a   large 

The  group  of  banks  which  in  1881  regulated  Turkey's 
finances  is  at  present  deliberating  in  Paris  with  regard 
to  the  debt  with  a  view  to  the  territorial  changes  which 
will  take  place  after  peace  has  been  signed.  The  banks 
interested  are  the  Ottoman  Bank,  the  Credit  Lyonnaw, 
the  Comptoir  d'Escompte,  Soci^td  G^n^rale,  and 
Credit  Industriel.  Representatives  of  the  following 
banks  are  also  taking  part  in  the  discussion  =— The 
Vienna  Kreditanstalt  and  the  Deutsche  Bank,  as  well 
as  M.  La  Boulini^re,  of  the  Public  Debt,  and  M.  Sallan- 
drouze.  Director  of  the  National  Bank  of  Turkey.  The 
principal  subject  for  discussion  is  to  prepare  a  plan 
which  will  be  incorporated  in  the  Peace  Treaty,  con- 
ferring on  the  Debt  Administration  the  care  of  exer- 
cising control  over  the  revenues  not  only  in  the  terri- 
tories which  remain  Turkish,  but  also  in  those  which 
may  be  ceded  to  the  Allies. 

The  Spanish  Senate  has  approved  of  the  following 
proposals  connected  with  M.  Lavarro  Reverter's  Bill 
to  admit  foreign  money  and  securities  by  payment  of  the 
dues  in  gold,  and  it  is  expected  it  will  be  made  law  before 
the  next  vacation  of  the  Cortes.  The  following  will 
be  admitted  on  their  integral  value  in  payment  of  import 
or  export  dues  in  gold  : — Spanish  gold  minted  coin  ; 
the  gold  coin  of  the  Latin  Union  and  also  of  England 
and  Germany  ;  notes  of  the  Banque  de  France  and  of 
the  Bank  of  England  ;  and  drafts  or  cheques  on  Paris, 
London,  Brussels  and  Berlin,  on  condition  that  they  are 
printed  respectively  in  francs,  pounds  sterling,  francs 
or  marks  duly  guaranteed,  and  that  the  money  m 
which  these  d'rafts  or  cheques  are  payable  will  submit 
no  depreciation  in  respect  to  the  power  of  the  gold  coin. 


Authorisation  to  issue  a  loan  of  30,000,000  piastres  for  the 
purpose  of  providing  new  streets  has  t)een  demanded  by  the 
municipality  of  Buenos  Ayres. 


New  Zealand. 


A    Wealthy  Country,    Splendid    CUnxate,   Fertile 
Soil,  Plenty  of  Water. 

An  Ideal  Country  for  the  farmer,  the  percentage  of 
grain  and  hmbs  being  phenomenally  high. 
New  Zealand,  a  country  as  large  as  the  United 
Kingdom,  with  but  a  million  population,  has  an 
annual  export  of  raw  products  exceeding  Twenty 
Million  Pounds  sterling. 

New  Zealand  is  rich  in  COAL.    IRON.    TIMBER. 

GUM,  GOLD  AND  SILVER.    Total  yield  o(  MineraU. 

One  Hnndred  and  Twelve  Million  Poonds. 

Over  Fifteen  Million  Pounds  iiave  been  advanced 
by  Government  on  Interest  to  Farmers  and  workers 
for  Improvements  and  Buildings. 
The  Railways,  3,000  miles.  Telegraphs  and 
Telephones,  70,000  miles,  are  owned  and  operated 
by  the  State. 

New  Zealand  has  the  highest  wealth-rate  and  the 
lowest  death-rate  in  the  World. 
To  those  desirous  of  making  a  home  in  a  new 
country.  New  Zealand  offers  solid  advantages. 
Excellent  Steamship  Services  are  run  direct  to  New 
Zealand  by  the  Shaw  Savill  and  Albion  Com- 
pany, Limited,  New  Zealand  Shipping  Company, 
Limited,  and  the  Federal  and  Shire  Lines. 


Foil  information  is  supplied  free  by 

THE  HIGH  COMMISSIONER  FOR  NEW  ZEALAND, 

13,  Victoria  Street,  Westminster,  London,  S.W. 
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South  African. 


African  Farms 

Anglo-French  Ex 

Apex 

Aurora  W.  United  lo/- 

Bantjes 

City  and  Suburban,  £4  '. 

Central  Mining, /is 1 

Cons.  Gold  Fields    ; 

Cons.  Langlaagte,  £i  .- 

Crown  Mines,  10/ ; 

East  Fand  Prop ; 

Geduld  Prop 

Gen.  Mining  and  Fin... 

Ginsberg : 

Glynn's  Lydenburg    ,.  : 

Goerz  and  Co 

Gold  Mines  Invest.,  £1. 
Government  Areas  .... 

Heriot 

Johannesburg  Con.  In, 2 

Jumpers 

Kleinfontein : 

Knights  (Wit.) ; 

Langlaagte  Estate  .... 
Meyer  and  Charlton   ..  ; 


Brakpan 4^ 

Cinderella Consol  ....  i^ 

City  Deep 3^^ 

Durban  Deep    i| 

Ferreira  Deep 3" 

Geldenhuls  Deep    .. 

Jupiter 

Knight  Central |§ 

Knights  Deep  2; 

Main  Reef  West  .... 


Mozambique    17/6 

Modderfontein    121^ 

Modder"B"  sH 

New  Gocb    83 

New  Primrose     2! 

New  Unified,  £1 J3 

Noiirse  Mines ij 

Oceana  Consolidated  7/ 
Rand  Mines  (New)  5/  6iJ 
Randfontein  Estates ..  i^ 
Do.  Central,,  ia 
Robinson  Gold,  f  4  ,.  39 
Roodepoort  United  ,,  H 
Simmer  &  Jack  Prop.    H 

S.A.GoId  Trust ijS 

Steyn  Estate    H 

Transvaal  Coal  Trust  zA 
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Transvaal  Gold  Est  ..  2^ 

Van  Ryn    3la 

Welgedacht i 

West  Rand  Consols  ..  14/6 
Witbank  Colliery    ....  2} 
Wolhuter.jfi ffx 


Levels. 

M odder  Deep  ifS 

Rand  Collieries    | 

Robinson  Deep  (New)  2^ 

Rose  Deep 3tSi 

Simmer  Deep   2/6 

Springs  jTi M 

Van  Ryn  Deep  £1 I 
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Bucks  Reef    2/ 

Chartered  B.S.A 25/loJ 

Cam  &  Motor,  fy.  pd.  .  36/6 

Eileen  Alannah   

Eldorado  Banket li 

Enterprise 

Falcon 1 

Gaika  
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BisichiTin,  £1........ 

Broomassie,  10/   

Champion  Tin  (Nig.)  5/ 
Fanti  Consolidated,  10/ 
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Mashonaland  Agency .. 
Mayo  Development 

Northern  Copper 

Planet-Arcturus   

Rhodesia  Consd-  (10/-). 
Rhodesia  G.  M.  Inv. .. 
Selukwe  Columbia,  5/- 

Shamva  Mines 

Surprise 

Tanganyika    

Victoria  Falls  Power  pf. 
Wanderer  Selukwe,  5/ 
Wilicughbys  Cons.,  10/ 
Zambesia  Exploring  .. 


Jemaa  Exploration . 
Lucky    Chance,  5/  . 

Naraguta 

Nigeria  Bitumen 

Nigeria  Tin 

Prestea  Block  "A  "  ., 

Rayheld,  £1   

Taquab  Exploration  .. 
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Wassau,  5/    
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Do.    Nrn.  Blocks  ..    6/ 

Bullfinch  Prop 12/3 

Chatlers,  4s 1/4J 

Golden  Horseshoe,  £5  2^ 

Great  Boulder,  2/    ....12(6 

Do,  Perseverance  ..  2/3 

Great  Fingall,  10/  ....7/ioi 


Australians. 


IdaH.  5/   

Ivanboe.Gold  j^5  ....  ; 

Kalgurli '■ 

Lake  View  &  Oroya  5/.  j 
Lon.Aust.i Gen. Ex.5/  '■ 

Mount  Boppy   : 
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Sons  of  Gwalia    ' 


4i 

52/3 
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4A 
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Alaska  Mexican  85 

Alaska '1  rtbdwell /5  ..  8^° 
Alaska  United,  85  ....  4I 
Anaconda,  25  dols.  ...  7? 
British  Broken  Hill,  8/51/3 
Broken  Hill  Prop.  ....44/6 
Do.       Blk.  ,0,  £10, 

lijilpd 2 

Do.      North 72 

Do.       South si 

Camp  Bird 22/ 

Cape  Copper,  £2...'. ■".  6i 

Casey  Cobalt,  £1 ail 

Champion  Reel,  2/6. .. !   12/6 
Cobalt  Townsite,  i"i.     ali 

i?°;?«'"k' .....;24"x 

Esperauza 2 

ijreaiCobar,  £5  ....".'"  4J1 
Hampden  Cloncurry,J:i4Q;5 
K>sMimCorp.,£i   ....   3X 

LeRoiNu.  2 1 

Lena    .',"'  3° 

AEon  and  Barry [  3I 


Miscellaneous. 


32/6 

22/6 

mi 
42/6 


Mexico  of  El  Oro   ....  ■ 

Mount  Lyell ; 

M'nt.  Morgan  , 

Mount  Elliott    ; 

Mysore,  los 

Namaqua,£2 ' 

N'ndydroog,  lo/  : 

Ooregum   10/    1 

Do.  Pref.,10/ : 

Olavi  Mines  &  Rly.  £i 
Pahang  Consols.  5/ . . . . 

RioTinlo,  £5    

Kussian  iv)<iiing 

St.  John  delRey 

bissert,  £1 

bpttsskv  Copper , 

Sulphide  Corp.,  15/... .  - 
laiibuian  Cousoi.  id/  .. " 

lanalyk 

Ihatsis    , 

Waihi 

Waihi  Grand  J  unction  ; 

Z'nc  Corporation : 

,,    Preference 
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RAILWAYS. 

Gross  Traffic 

Gross  Traffic  for 

Date. 

for  week. 

year  to  date. 

Name. 

In.  or 

■o? 

In.  or 

Amt. 

dec.  on 
191 1. 

oS 

Amt. 

dec.  on 
191 1. 

£ 

£ 

£ 

£ 

Barry 

Dec.  13 

16.967 

+     813 

24 

396.787 

+  56.490 

Brecon  and  Merthyr 

.,   22 

3,801 

-     179 

25 

60,286 

+      2,451 

Cambrian 

>,   22 

5.872 

—     740 

180,251 

+         505 

Central  London 

„   21 

5.969 

+     174 

25 

124,654 

1   *em 

City  and  South  London    . . 

„     22 

3,29s 

-     588 

25 

73.994 

—      72 
+   ",035 

Furness          

Dec.  22 

11,511 

25 

302,791 

+  25.728 

Great  Central 

0    22 

94,900 

+  5.300 

25 

2.443.700 

+  203.900 

Great  Eastern 

,t   22 

117,900 

—  12,100 

2S 

3,044,800 

+  23,000 

Great  Northern  and  City  . . 

,,    21 

1.475 

—     242 

2^ 

35.416 

—   1.326 

Great  Northern 

,,    21 

138,600 

+  1,600 

25 

3,290,800 

+  59,400 

Great  Western 

t,    22 

295,000 

—  6,000 

25 

7,601,000 

+  350,000 

Hull  and  Bamslev  . . 
Lancashire  and  Yorkshire . 

,.    22 

15,080 

*■  2,746 

23 

370.530 

+  24,907 

.,     21 

"9.795 

-  8,179 

25 

3.277.476 

+  136.677 

Lon.  Brighton  &  S. Coast.. 

>,     21 

61,417 

—  6,88S 

25 

1,777,616 

+    8,131 

London  &  North  Western.. 

„     32 

34>.000 

+    :,ooo 

23 

8,632,000 

+  441.000 

London  &  South  Western- 

t*     22 

98,100 

—  10.300 

25 

2,601,900 

-   3.000 

London  Electric 

„     21 

14.975 

-      380 

25 

331.180 

+    4.265 

Metropolitan 

„     22 

18,700 

—      626 

25 

429,181 

+    4.655 

Metropolitan  District 

„     21 

13.I12 

4-       126 

25 

313.943 

+  23,650 

Midland         

„     21 

261,000 

+    3.000 

23 

6,751,000 

+  321,000 

North  Eastern 

„     21 

209,950 

—   8,810 

«5 

5.605,723 

+  324.591 

North  London 

„     22 

8,583 

+        79 

25 

202,158 

+       1,051 

North  Staffordshire 

ti     22 

21.700 

+    1,030 

25 

527,760 

+     18,630 

Rhymney       

t,     22 

8,206 

+      485 

25 

187.925 

+     11,024 

South  Eastern  &  Chatham. 

.,     21 

99,417 

—  9.600 

« 

2.649.779 

+    36,545 

TaffVale       

„   to 

23,644 

+  2,950 

25 

529,112 

+    45.3" S 

SCOTCH   RAILWAYS. 


Caledonian    . . 

Glasgow  &  South  Western 

Great  North  of  Scotland 

Highland 

North  British 


Dec.  22 


92,500 
35,200 
9,3<"0 
7.9*0 
94,100 


+  1,100 

+  300 

+  630 

—  982 

—  2,300 


2,066,700 
843,100 
215.970 
250,52^ 

2,223,200 


+  46,(00 

+  18,800 

—  2,471 

+  514 

+  23,aca 


Belfast  and  County  Down  . 
Great  Northern 
Gt.  Southern  and  Western. 
Midland  Great  Western  . . 


IRISH 

RAILWAYS 

Dec.  20 

2,667 

+ 

79 

25 

85.747 

..    20 

20,835 

— ■ 

271 

25 

552,210 

,,    20 

32,570 

+   a 

.962 

25 

783.876 

„   20 

13.267 

~" 

851 

25 

306,057 

438 

3.24» 
+  37,546 
—  11.164 


♦  From  July  1.       o  Months. 
FOREIGN   RAILWAYS. 


GROSS  TRAFFIC  FOR 

WEEK. 

GOODS  TRAFFIC  TO    DAT«. 

Name. 

Week 
ending 

In 

or  dec. 

JS 

In 

.or  dec. 

Amount 

on  last 
year. 

Amount 

on  last 
year. 

Alcoy  and  Gandia . . 

Dec.  21 

Ps.  8,500 

— Psii,500 

t 

Ps.  728,000 

— P,i65,ooo 

Algeciras  (Gib.)     . . 

..    14 

Ps-39.923 

+ 

PS7,749 

Psi,o57,273 

+  Ps.51,589 

Anglo-Chilian 

Nov.  • 

30,000 

— 

8,870 

11 

:247,638 

— 

33.912 

Antofagasta    (Chili) 

Dec.  22 

42,980 

+ 

+ 

1,693,980 

+ 

141,520 

Arauco 

Nov.  • 

9.788 

+ 

300 

t 

111,000 

+ 

13.979 

Argentine  N.E. 

Dec.  13 

6,117 

+ 

741 

J 

158,668 

+ 

19,124 

Argentine   Trans. . . 
Bilbao  R.  and  Canta. 

..    21 

2,860 

— 

580 

J 

36,450 

— 

29.143 

Nov.  • 

7.847 

+ 

908 

11 

68,834 

— 

2.792 

Bolivar 

1       • 

7.500 

+ 

256 

? 

36,817 

+ 

4.950 

Brazil 

» 

85,400 

— 

26.164 

I. 031.734 

+ 

116,524 

Brazil  Gt.  Southern 

• 

MI9. 30,250 

— Msii,ooo 

11 

Mls362,ooo 

—Ms  26,000 

B.  Ayres  &  Pacific 
Do.      Central. . 

Dec.  14 

102,000 

+ 

9,000 

I 

2,247,000 

+ 

240,603 

Nov.  • 

20,532 

+ 

2,617 

5 

99.735 

+ 

20,057 

Do.  Gt.  South'n 

Dec.  22 

153.000 

j- 

42,000 

J 

2,949,000 

+ 

677.938 

Do.        Mioland 

,.   22 

2.159 

+ 

1,779 

1 

60,344 

+ 

40,808 

Do.       Western 

,,   22 

60,863 

+ 

15.615 

J 

1,279.944 

+ 

j6i,i66 

Do.     Ensenada 

„    22 

500 

+ 

100 

t 

23.500. 

+ 

1,333 

Cartagena  (Col.)    .. 

Nov,  • 

29,876 

+ 

5.553 

J 

139.485 

+ 

21,248 

Central  Argentine. . 

Dec.  14 

110,000 

+ 

19,950 

: 

2.854.369 

+ 

602,420 

C.  Ur'g'ayof  Mte  V. 

„    21 

16,-09 

+ 

2.533 

I 

339.834 

+ 

40,716 

Do.   East'n  Ex. 

»    21 

5.561 

— 

188 

J 

107,010 

+ 

5,727 

Do.Norlh'nEx. 

.*    21 

3,652 

+ 

1,624 

J 

64.358 

+ 

10,759 

Do.  West'n  Ex. 

..     2' 

2,420 

+ 

336 

I 

48.678 

+ 

7,925 

Colombian  National 

Nov.  ' 

8,700 

— 

— 

— 

— 

Cordoba  Central  . . 

Dec.  14 

5,760 

+ 

925 

t 

139,080 

— 

2,895 

Do.  North'nand 

N.-W.Argn.tx. 

>.    14 

14,410 

+ 

1,430 

J 

374.155 

— 

6,440 

Do.   B.Ayr.  Ex. 

..    14 

6,985 

+ 

5.025 

167,810 

+ 

66,425 

Cordoba  and  Ros. . . 

..    14 

7,420 

+ 

2.655 

X 

198,980 

+ 

46.140 

Costa  Rica   . . 

Oct.    5 

8,371 

+ 

830 

I 

124,748 

+ 

17,884 

Cuban  Central 

Dec.  21 

9,228 

+ 

2.671 

J 

159,651 

+ 

19,281 

Kg-vptian  Delta      .. 

Nov  30a 

10,993 

+ 

758 

s 

187.266 

+ 

11,633. 

Entre  Rios  . . 

Dec.  21 

12,700 

+ 

1.400 

t 

239,100 

— 

e,6oo 

Gt.  Souts.  of  Spain 

..    14 

Ps.89,926 

+ 

PS32,443 

+ 

Ps3,673,978 

+  P.S6o,87i 

Gt.  West  of  Brazil.. 

,.    21 

18.653 

+ 

4.230 

t 

659,495 

+ 

30.703 

Havana  Central     . . 

..    14 
Nov    ' 

5,689 

■t- 

1,233 

I 

112,257 

+ 

5,97* 

Inter,  of  C.  Amer... 

19,007 

+ 

6.017 

+ 

237,214 

+ 

82,369 

La  Guaira  and  Car. 

* 

8,500 

4- 

1,250 

+ 

91,250 

+ 

17,000 

Leopoldina  . . 

Dec.  21 

33,177 

+ 

6,670 

+ 

l,6j8,o68 

+ 

303.502 

Madeira- Mamor^  .. 

-Sov.  • 

28600 

+ 

16,342 

+ 

280,463 

4- 

159.575 

Manila 

Dec.  21 

4.853 

+ 

31 

+ 

247,406 

— 

3,982 

Midland  of  W.A.  . . 

Oct.   • 

11,800 

+ 

>9 

J 

44,332 

+ 

57 

Midland  Uruguay . . 

Nov.  • 

10,638 

t- 

2,469 

5 

53.228 

+ 

14,063 

N.W.  of  Uruguay  . . 

* 

831.500 

+ 

»7,ol3 

? 

4154.549 

+ 

«27,355 

Nitrate          .'        .. 

Dec.  15 

31.644 

+ 

1.715 

637.698 

+ 

36.COS 

Ottoman 

„    14 

7.648 

+ 

554 

t 

222,943 

+ 

4.637 

Paraguay  Central  .. 

„    14 

1.090 

— 

210 

t 

65,850 

+ 

780 

Peruvian  Corpn.    . . 

Nov.  • 

81,020,275 

+  ;  (113,681 

5 

84.958.516 

+ 

8323,222 

Puerto  Cab.&V'len. 

♦ 

3,250 

— 

500 

5 

38.500 

+ 

5.500 

Salvador 

Dec.  21 

823.750 

+ 

81.750 

I 

8530.500 

+ 

$70,500 

SamanaandSantia.. 

Nov.  * 

1.900 

— 

80 

t 

38,200 

+ 

7.910 

San  Faulo    . . 

Dec.15 

54,812 

•1- 

14.652 

J 

1.279. 183 

+ 

13,830 

Taltal 

Nov.  • 

26,895 

4- 

5.775 

t 

131,423 

+ 

19.230 

United  of  Havana.. 

Dec.2i 

29,629 

+ 

3,688 

t 

505,501 

+ 

70.373 

United  of  Yucatan. . 

,.   14 

867,900 

+ 

814.400 

+ 

82,977,000 

+ 

8353.600 

Uruguay     Northern 

Nov. 

2,287 

+ 

167 

5 

12,941 

+ 

1.983 

West'n  of  Havana. . 

Dec.  21 

4,698 

— 

647 

127,053 

4- 

5,896 

W.  Pass  and  Yukon 

N0V.21 

*7,340 

t 



Zafra  and  Huelva.. 

* 

13.483 

— 

390 

+ 

155.807 

+ 

16.233 

*  Months. 


i  From  Jan.  i. 
§  From  April. 


J  From  July  I. 
a  10  days. 


lis  days. 


December  28,   1912. 


TLhc  Jnvestors'  TRevfew, 


871 


INDI4N  RAILWAYS. 


Assam  Benf^al 
Barsi  Light . . 
Bengal  &  N.-W.     . . 
Bengal  Dooars 

Do.   Extension  .. 
Bengal  Nagpiir 
Bombay    &    Baroda 
Burma 

Delhi  Umballa 
East  Indian. . 
Gt.  Indian  Penin.  . . 
Lucknow-Bareilly. . 
Madras      and       S. 

Mahratia  .. 
Nizam's  Guar. 
Rohilkiind    .. 
South  Indian 
Southern  Punjab  . , 

Do.       Extensions 


Nov. 21 
Dec. 21 
N0V.23 
,  16 
,  16 
.1  30 
Dec.  14 
Nov. 23 
Dec.  14 
.  14 
,.  14 
N0V.23 

I  30 
16 

.  23 
30 
Dec.  14 
•4 


Ks. 

1,28,000 

22,900 

3.79i"0 

11,879 

22,526 

7,90,000 

12,73,000 

3,58,98< 

59,600 

20,23.000 

19,22,200 

40,911 

7,00,000 
1,02,877 
35,903 
4,86,234 
1,19,850 

24,955 


Ks. 
14,128 

4,900 
226 

1,658 

3.376 

1,25,000 

31,000 

34,281 

21,655 

2,04,000 

1,34.200 

5.032 

1.965 

20,2Qg 

320 

20,826 

11,469 

2,670 


Rs. 

26,93,817  + 
3,82,950  4- 
69.53,355  + 
"    4- 

4- 
4- 
4- 


244,489 
322,394 

1.55.30,000 
2,52,83,0001 
64,65,288:  + 


14,13,310  — 

4,7j,35,000  4- 

3,42,76,843)  + 

8,00,057  + 


Ks. 

3.86.456 

57.950 

3,54,391 

22,044 

40,480 

30,61,000 

18,82,000 

94.142 

1,70,060 

58,05,000 

36,01,896 

1,76,441 


1,48,77.401  +    4.52,549 
20,29340+        11,371 

7,91,078  + 
1,08,90,574  ■ 
21,64,7871  + 


5,33,3711  + 


1,78,465 

5,25.255 

33,821 

72,538 


t  July  I. 
COLONIAL  RAILWAYS. 


Beira 

Canadian  Northern 
Canadian  Pacific  , . 
Gr.  Trk.  Main  Line 
Canada  Atlantic  .. 
Gr.  Trk.  Western  . . 
Do.  Det.G.  H.  &M. 
Mashona  and 
Quebec  Central.  . . 
Rhodesia 


Oct. 

Dec 

31 

31 

21 

21 

21 

31 

Oct. 

Dec 

21 

Oct. 

« 

£<7,53i 

477,200 

3,865,030 

£170,426 

C9.'7i 

£32,301 

£12,113 

£50,353 

26,452 

£95.5^2 


779,351 


+       98,374 


*  Months. 


t  July  I. 


UNITED  STATES  AND   MEXICAN. 


» 

"" 

« 

• 

• 

Chesapeake  &  Ohio 

Dec.  14 

703,000 

+ 

10,000 

— 

15,264.000 

+     695,000 

Chicago  G.W. 

>.     31 

324,000 

+ 

44,000 

— 

— 

Colorado  &  South'n 

•  >     31 

300,000 

+ 

10,000 

7,361,000 

—        3,000 

Denver&  Rio  Jan... 

•1   31 

455,000 

+ 

74,000 

12,775,000 

+     850,000 

Inter,  of  Mexico    .. 

t>    21 

151,000 

— 

33,000 

4,016,000 

+       66,000 

Louisv'e  &  Nashv'e 

„    14 

1,175,000 

+ 

49,000 

26,992,000 

+  l,o6t,ooo 

Mexican 

Nov.  ' 

384,100 

+ 

68,400 

1,808,700 

+      122,100 

Do 

r,"        ' 

703,100 

+ 

6g,6oo 

3,487,400 

+     207,000 

Do. 

Dec.  21 

174,400 

+ 

7,300 

3,939,000 

+      149,100 

Minneapolis  S.  Paul 

Nov.  30 

775,000 

+ 

171,000 

_ 

. — 

Missouri  Kansas    .. 

Dec.  21 

6,000 

+ 

77,000 

16,066,000 

+  1,405,000 

Missouri  Pacific     . . 

,,    21 

1,125,000 

+ 

83,000 

30,627,000 

+  3.243,coo 

National  of  Mexico. 

,,    21 

1,288,000 

+ 

125,010 

1 

30,202,000 

—     4'5,ooo 

Seaboard  Air 

,,      7 

531,000 

+ 

14,000 

9,863,000 

+      155,000 

Southern 

,.    21 

1,423,000 

+ 

,c6,ooo 

t 

32,856000 

—  1.. 45,000 

♦  Nett.  +  From  July  i. 


§  Gross. 


MONTHLY    STATEMENTS. 


NEXT  EARNINGS  FOR   MONTH. 

NETT  EARNINGS  TO  DATE. 

NAME. 

Monti.. 

Amount. 

In.  or  Dec 
on  last  year 

IS 

Amount. 

In.  or  Dec. 
on  last  year 

Dols. 

Dols. 

Dols.             Dols. 

Atchison 

Nov.    • 

10,829,000 

+    881,000 

50,801,000   +  5,070,000 

Atlantic  Coast  Line 

Oct. 

870,000 

—       8,000 

2,061,000  —     376,000 

Baltimore  &  Ohio  . . 

♦ 

9.408,000 

+  1,148,000 

35,105,000  +  2,954,000 

Canadian   Northern 

Nov. 

877,80c 

+    2H,6oo 

2,872,000  1+     430,700 

Canadian  Pacific   . . 

Oct. 

5,061,000 

+    380,000 

18,477,000 

+  2,100,000 

Chicago  &NW.    .. 

Nov.     • 

7,174,000 

+    928,000 

37,994,000 

+  3,898,000 

Chicago  Burl.  &  Q. 

Oct. 

3,710,000 

+    669,000 

12,191,000 

+  1,859,000 

Chicago  G.W. 

Nov. 

332.000 

+      70,000 

9,243,000 

+     331,000 

Chicago  Mil.  &  S.P. 

Oct.     • 

7,245,000 

+ 1,103,000 

24,919,000 

+  3,375.000 

Cuba 

,,       * 

289,813 

+      32,130 

1.257,574 

+     319,617 

Do 

..       t 

51,727 

+       8,771 

256,416 

+       45,041 

Delaware  &  ?lud.  .. 

2,022,000 

+      66,000 

8,386,000 

+     786,000 

Denver  it  Kio 

„ 

861,000 

+    370,000 

2,720,000 

+      401,000 

Erie 

,, 

1,572,000 

+       37,coo 

6,479,000 

+     413,000 

Gr.Tr.  Mam  Line.. 

„ 

£206,300 

+    £18,300 

£846,150 

+     £85.350 

Canada  Atlantic    . . 

„ 

£5,300 

—      il,8o, 

£t,30o§ 

—    £30,150 

Grand  Trunk  Wesln 

,, 

£38,700     +    £to,ooo 

£?«,95o 

£  .1505 

+    £18,900 

Do.Del.G.il.&Mil. 

,, 

£6,650 

-        £<50 

—    £'7.450 

Gt.  Northern 

Nov.     • 

7,75S.ooo 

+  1,533,000 

37,398,000 

+  5.764.000 

Illinois  i-entral      .. 

Oct       • 

5.890.389 

+  1,250,748 

22,130,6. 1 

+  1,588,807 

Kans.isCity  Southn. 

Nov.     • 

959.000 

+      98,0  0 

4,593,100 

+     560,000 

Lake  Shore  &  Mich. 

Oct. 

1,990,000 

+    337,000 

5,346,000 

+       3«,ooo 

Lehigh  Valley 

Nov.     • 

3,744,000 

+    424,000 

19,080,000 

+  2,367,000 

Louisville  &  Nashvl. 

Oct. 

1,472,000 

—    318,000 

5,029,000 

—     569,000 

Miss.  K.  &  Texas  . . 

,, 

1,534,000 

+     354.000 

7,581,000 

+  1,004,000 

New  York  Cent.&H. 

,, 

3,567,000 

+    405,000 

10 

18,305,000 

+         1.207 

N.Y.  N.  Haven  &H. 

* 

6,314,027 

+     578,901 

24,463,317 

+  2,282,896 

New  York  Ont.&W. 

* 

801,000 

+      8l,oco 

3,526,000 

+      132,000 

Natl,  of  Mexico     .. 

2,398,000 

—    26,^,000 

8,109,000 

-  1,724,000 

Norfolk  &  Western. 

• 

3,8t8,0OD 

+    442,000 

13,784,000 

+  1,551,000 

Northern  Pacific  .'. 

,, 

3,343,000 

+     462,000 

9,896,000 

+     801,000 

Pennsylvania 

. 

l6,374.6lj 

+  2,820,896 

42,116,959 

—  12474,102 

Pennsylvania  Co.  .. 

* 

6,134,793 

+    9'3,455 

24,156,3  8 

t  3,736,000 

Reading 

„ 

4,789.607 

+    6:2,883 

17,520,275, 

4   3,410,498 

Rock  Island.. 

2,<:85,ooo 

+     273,000 

0,86a  ,000 

+    1,356,000 

South,  rn  Pacific   . . 

5,371,000 

+     736.000 

19,183,000 

+  3,696,000 

Southern      . . 

,, 

2,045,000 

+     113,000 

6,720,000 

+       359.000 

St.  Louis  &  San  F. . 

* 

4,370.000 

+    514,000 

15,836,000 

+   1,554,000 

Union  Pacific 

4.370,000 

+     366,000 

15,790,000 

+  i,54J.ooo 

Wabash 

3.053.9I2 

+     362,619 

11,503,767 

+  1,081,81 

*  Gross  earnings. 

TRAMWAY  AND 


t  Surplus. 

OMNIBUS.- 


§     I  .OSS. 

HOME. 


£ 

£ 

£ 

£ 

Bath  Electric 

Dec.  j8 

697 

-        32 

Ji 

44,550 

+ 

3.358 

Bristol 

,,    20 

7.405 

+       795 
+    2,638 

t 

353,275 

+ 

30.155 

British  Elec.  Tract. 

„    >3 

33.131 

t 

1,643,327 

+ 

55,401 

Dublin  United 

,.    20 

■    5.812 

—      241 

24 

I44.01J 

— 

7,616 

F.l.A.T 

June  39 
July  n 

4.023 

—      313 

— 

General  Motor 

17.289 

—      47« 

— 

— 

— . 

Hastings  and  Dist. . 

Dec  19 

711 

—        40 

t 

48.690 

— 

•,449 

Isle  01  rhanet 

.,  21 

393 

—          13 

* 

3.918 

— 

123 

Lanarkshire 

..    5 

'.425 

+         8 

49 

73,07a 

4- 

1.617 

Lancashire  United.. 

„  18 

1,321 

+        85 

t 

68,38a 

+ 

79.813 

London  Cnty.  Cncl. 

„  iB 

43,018 

—  2,367 

8 

I.577.3fS 

London  General   . . 

..  31 

60,393 

+  18,963 

* 

666,618 

+ 

313,910 
"3.538 

London  United     .. 

).    21 

5,73* 

—      299 

t 

315.438 

— 

Metropolitan    Elec. 

,.  '3 

8,629 

+       537 

» 

437.4  •  I 

— 

•44 

Nat.  Steam  Car    .. 

tt  21 

2.133 

+       9l7 

t 

>4.U6 

+ 

6,313 

Potteries  Electric .. 

.,  13 

2.174 

+        99 

50 

97.312 

— 

1.149 

Provincial    .. 

..  21 

1.723 

+        48 

* 

19,064 

+ 

1,076 

Sunderland  . . 

,,  18 

512 

+        55 

7 

3.445 
6(5,159 

+ 

nis 

Yorks.  (Wsi.  Rdng.) 

,.  22 

1.3,19 

+        24 

51 

+ 

1,443 

TRAMWAY  AND  OMNIBUS.- 

-FOREIGM 

AND  COLONIAL. 

Anglo-Argenline    . . 
Auckland  Electric. . 

Dec.  33 

£ 
57.159 

+ 

3.984 

* 

1.643,376 

£ 
+      «34,473 

Nov.3:d 

19.174 

+ 

2,58c 

i 

97,203 

+        15.752 

Bahia 

Nov.    1 

4,533 

+ 

96a 

51,798 

+          7.507 

Bombay  Electric  . . 

Nov.  31 

Mu.^:i^ 

+ 

179 

47 

'42.7^ 

+          5.714 

Brazilian  Street    . . 

+  M1».5,8»6 

MI>.I7I,342 

-MU.1,339 

Brazilian  Traction  . 

«>6,3«9 

— 

402,376 

Brisbane 

Nov. 

3»,3io 

+ 

2,430 

23«,43I 

+            551 

British  Columbia  .. 

Oct.    i 

•  164,663 

+ 

113,659 

•779,003 

+  •163,863 

B.  A.  Lacroze 

Nov. 

44,773 

+ 

3,417 

216.864 

+       39,120 
+  R2,28,oi9 

Calcutta 

Dec.  21 

Rs.&3,6io 

+■ 

R*.  686 

51 

R»3'.38.529 

Cape  Electric 

Nov. 

14.483 
3.852 

— 

61,149 

— 

Cartagena  &  Her. . . 

,, 

+ 

»    »94 

11 

.  23.345 

-        2,444 

Hong  Kong . . 

Dec.  ax 

*^^^ 

— 

•8.889 

•512,139 

-    •32,5l» 

Kalgoorlie    . . 

Nov. 



II 

34,604 

La  Plata       .. 

5,310 

+ 

764 

46,314 

+            '«2J 

Lima 

13.800 

— 

88 

II 

130,834 

-        10,345 

Lisbon 

Oct. 

MIS159.441 
Rs.23,821 



— 

Madras 

Dec.  15 

+  R«.  l.ogi 

Rs.  368,601 

+  Rs.  39.31a 

Manaos 

Nov.  33 

2.984 

+ 

79a 

»7?l;666 

+      1,741 

Manila 

„    i 

S76  100 

+ 

•212 

11 

+  •56,718 

Melbourne  .. 

66,000 

— 

Mexico 

Nov.  § 

♦305.173 

+ 

•  39.6:6 

•3,350,043 

+  •361,261 

Para 

Dec.15 

3,910 

+ 

326 

3 

8,071 

+          640 

Penh 

..    "3 

2,3l6 

+ 

308 

96,134 

+      13,670 

Puebia 

Nov,  f 

t6i,6oo 

+ 

•  3,500 

II 

•648,150 

+  •45,830 

Rangoon 

..     « 

5.530 

+ 

«86 

50,019 

+      3,910 

Rio  de  Janeiro 

Aug.    1 

132,824 

+ 

5.492 

1,005,043 

+     108,893 

Sao  Paulo     . . 

.,      ! 

•239,598 

+ 

•4^39 

►  1,795.784 

+  •372,503 

Singa  ore  Electric  . 

Dec.  31 

•10,380 

-r 

•330,783 

+     •9.623 

Toronto 

Oct.    1 

•382,619 

+ 

•  15.550 

►3.567.719 

+  •3I3.24J 

United     of     Monte 

Video 

Nov. 

29,633 

+ 

3.009 

»9.6«3 

+       1.009 

Veracruz    .. 

,.     1 

•26,000 

+ 

•i,«ao 

•374.300 

+  •45.800 

Winnipeg    .. 

Oct.    S 

•150966 

— 

•  19.148 

« 

•l,41I.7>4 

—  •171.408 

'  Jan.  I.  t  15  days.  d  28  days.  S  Nett. 

RUBBER  COMPANIES. 


Name. 


Last    This 
Week  Week 


Naub 


Last    Tlilf 
Week  Week 


Anglo-Ceylon,  A 

Anglo-Dutch  Planin.jfi .. 

Angio-Malay,  3/-  

Anglo-Sumatra,  £1    

Bandar  Sumatra,  15/- pd... 

Banteng,   ^^i    

Batu  Caves,  £1 

Batu  Tiga,  £1 

British  N.  Borneo  Trust. 

BukitCloh,  2/-* ".*!!!!!." 

Bukit  Kajang,  £1  

Bukit  Mertajam,  a/-... 

Bukit  Rajah,  £1 

Bukit  Sembawang,  2/-. 

Castlefieid,  £1    

Ceylon  Para,  2/- 

Chersonese,  2/- 

Cicely  Ordinary,  2/-  ... 
Consolid^ited  Malay,  3/ 

Damansara,  f  I   

Dolok,  4/-  pd 

Eastern  Internal,  £1 .. 
Federated  Selangor,  £t  . . 
General  Ceylon,  £1   ... 

Glen  Bervie,  £i 

Glendcn,  £1 

Gienshiel,  £1 

Golconda,£i  

Golden  Hope,  £i 

Grand  Central  £1 

Guayule,  £1    

Gula-Kalumpong,  £t   . 
Highlands  &i  Lowlands,  £i 

Inch  Kenneth.  £1 

Java  Amalgamated,  £1 
Java  Inv.  Ln.&  Ag.  ij/-pd. 

Java  United.  £1 

Jobore  Rub.  L»iids,£i.. 

Jong  Landor,jCi 

JugraLand&Kub.,  £t 
Kamuning(Ferak)A.,  3/ 

Kapar  Para,  £1 

Kepong,  2/- 

KepUiKalla.  £1    

Klanang  Produce,  2S.  ., 
Kuala  Luuipuc,  £i    .... 

Labu,3/- 

Lanadron,  ,^1 , 

Langen  (Java)  £i 

Langkat  Sumairti     t  . . 


I  Lanka  Plantations,  £1..,. 
Ledbury.  £i 
Linggi  Plantation, 3/    .... 

London  Asiatic,  3/    

Lumut.  £1    

Lunuva,  £*! 

Mabira  Forest,  ^i 

Malacca  Ordinary,  ^i  .... 

Malavalam,  £1  pd 

Memoakut ,  £  i 

Mcrlimau.  2/  

Mount  Austin,  £1 

Muhesa,  £1 

North  Borneo  State,  £t.». 
North  Hummock,  £1   . 

Patallng,  2/-     

Petmadulla,  £1    

Perak,3s 

P.P.K.  {Ceylon),  £1  ... 
Rubl>er  Est.  of  Ceylon.  £1 
Rub. Est.  of  Jobore,  £1 
Rub.  Invest.Trust,io/-pd. 

Rubber  Share  Trust,  10/. 

Saxkja,  £i 

St.  George,  £^1    

Sapumalkaode,  £1    

Seaheld,  £1 

Sekong,  12/6  pd 

Selangor,  3/ 


1' 

Adis 

i 

tdis. 

U 

irk 

2M 

4'3 

2!H 

4/' 

8x 

Six 

12/9 

l>/9 

21/ 

21/, 

22/1 

22/3 

6i 

«« 

r.' 

2AX 

3t 

2^11 

M 

30/1*130/74 

I3'li     13/6 


Sendayan,  /i 

Seremoan,  £l 

Sialang,  £\ 

Singapore  Para,  3/  

Straits  S.  iBertaml,  2/... 

Sumatra  Conld.,  £2 

Sumatra  Para,  2/ 

Sungel  Choh,  £1    

Suogei  Kapar,  3/ 

3Ungei  Salak,  £1 

Sungei  Way,  £1 

raiping,  3/* 

TaliAyer,  fi 

randjongi  £1 

Tanjong  Malim,  13/ pd... 

rebran,  £1  

rreinelby«,£i 

United  Lankat,  £1    

United  Serdang,  £1 

United  Sumatra,  ai* 

Vallambroia,  2/ 


I  pin 


RECENT    ISSUE    PRICES. 


Stock  or  Share. 


Alberta  4%  Deb 

Algoma  Cent.  Terminals  5% 

Argentine  Iron  Pf 

,,      Deb 

Argentine  Tobacco  Pf.  

6%    Debs 

Canadian  Northern  Railway  5%  Inc. 

Christiania  4% 

Eagle  Oil  Transport  Pf 

Forestal  Land  5%  Deb 

Grand  Trunk  4%  D«b.  

Lever  Bros.  "C"  Pf 

New  South  Wales  4%  Deb 

4%  1942-62 

Philadelphia  Co.  5%  Deb 

Saskatoon  City  4%      

Sydney  City  4%  

Western  Australia  4% 


Price  of 
Issue. 


Last 
Week. 


This 
Week. 


t  From  Jan.  i.       •  Oct.  1 ,       s  Apl,  i.        t  Nov.  i 


97 

lidis 

95 

1    dis 

1 

21/ 

98 

101 

1 

20/ 

100 

5   pm 

106 

3}  dis 

961 

l|dis 

5 

ftpm 

98 

1    pm 

95 

lidis 

21/- 

1/    pm 

99 

Jpm 

994 

idis 

974 

2ttpm 

99i 

97 

3  pm 

99 

gdis 

Idis 

Idis 

21/3 

101 

20/6 

5  pm 

3idis 

l|dis 

4  pm 

1   pm 

Idis 

1/pm 

ip«n 

idU 
2ttpm 

lipm 
3  pm 

ipm 
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Zbc  investors*  1Rev>iew. 

The  Week's  Money  Market. 


Bank  Rate  5  per  Cent.    (Increased  from  4  per  cent,  m 
Thursday,  October  17,   191 2.) 

Norfolk  House,  Friday  Evening. 

Owing  to  the  intervention  of  the  holidays  the  direc- 
tors of  the  Bank  of  England  met  on  Tuesday  instead 
of  Thursday  to  consider  the  question  of  the  Bank  rate. 
No  change  was  made,  but  the  discount  market  had 
already  made  up  its  mind  that  there  was  no  longer  any 
need  to  fear  an  advance,  and  the  decision  had  very  little 
effect.  Brokers  showed  a  little  more  readiness  to  take 
bills,  and  although  there  was  no  great  supply  holders 
were  quite  willing  to  meet  the  demand.  Only  slight 
concessions,  therefore,  were  needed  to  enable  buyers  to 
get  all  they  wanted.  A  few  parcels  of  fine  three  months' 
maturities  changed  hands  at  4I  per  cent.,  but  the  more 
general  rate  was  4^  per  cent.,  and  some  houses  con- 
tinued to  quote  4I  per  cent,  as  an  alternative.  Six 
months'  paper  showed  more  weakness  than  the  shorter 
dates,  transactions  in  these  being  reported  at  4^  per 
cent.  On  the  resumption  of  business  to-day  there  was 
an  inclination  to  call  rates  easier,  but  the  downward 
course  was  soon  checked  by  a  sharp  drop  in  the  French 
exchange  to  25. 14-25. 14 J.  Bills  were  offered  pretty 
freely  at  4]^  per  cent.,  but  brokers  were  too  much 
occupied  with  their  credit  arrangements  to  be  keen 
buyers. 

The  easier  tendency  of  discounts  here  and  the  firm- 
ness of  money  markets  abroad  caused  Continental  ex- 
changes to  move  against  this  country,  and  it  seems 
probable  that  they  will  continue  weak  until  the  end  of 
the  year.  Berlin,  however,  is  the  only  one  that  has 
actually  taken  gold,  and  on  Monday  it  bought  between 
;^30o,ooo  and  ^400,000  of  the  ;^8oo,ooo  or  so  of  new 
metal  which  came  into  the  market.  This  was  thought 
at  the  time  to  be  all  that  the  refiners  would  be  able  tn 
deal  with,  but  it  was  reported  later  that  the  amount 
available  would  be  rather  larger  than  had  been  ex- 
pected, and  Germany  took  part  of  that  also.  Paris, 
too,  was  a  buyer,  and  will  probably  want  further 
amounts  to-morrow  and  on  Monday.  A  recovery  on  the 
Continental  exchanges  is  looked  for  in  January,  but  the 
adverse  movement  in  the  Buenos  Ayres  exchange  is  re- 
garded as  mdicating  early  withdrawals  of  gold,  and  the 
prospects  of  a  period  of  easy  monev  in  the  near  future 
are  not  considered  very  hopeful.  '  The  recent  weak- 
ness of  the  New  York  exchange  has  also  to  be 
borne  m  mmd.  One  significant  indication  of 
the  market's  views  is  the  very  small  amount  of 
busmess  m  bills  for  forward  delivery  which  has  taken 
place.  Usually  at  this  period  of  the  vear  a  good  many 
contracts  are  made  for  payment  in  January  at  rates 
very  much  below  those  ruling  for  immediate  delivery. 
Buyers,  however,  have  been  unable  to  see  their  way 
clearly  enough  to  make  any  appreciable  reductions, 
and  have  not  quoted  anything  under  4«<1.  per  cent 
Sellers  naturally  have  not  been  attracted  by  this  ra^e,' 
and  very  few  transactions  have  taken  place 


Although  the  stringency  in  the   Money  market  will 
Hlrr.J'l„^!'''^^>:   ,-^"---t^.  caused    a  brisk 


deniand  for  accommodation.      Borrow.ng  may  be  said 
o  have  begun  m  earnest  on  Tuesday,  when    in  addi- 

dTd"  f  iSr^  '•'*^"  ^'°7  '''"^  ''  5  per'  cent.:'th"e  Bank 
did  a  large  busmess  m  loans  until  January   i  or  2   at 

ll^cLr         °f  "u^"  day-to-day  advances  cost   4-4* 

fn  funds  hv'-f  "■    ';■''"•  ''^'^'  '^"^  '^^'^''  had  put  itself 
in  funds  by  its  applications  to  the  Bank,  balances  were 

end"'  L"m  '  If't''-  ^'  3  P^^  ^-*-      Loans  to  th" 
nhfv     i        .?,     *^'    ^"^'"^    "bad"    money,    could    be 

but    un    Z    1'  '"°"^''  ^i-""^^  °'-  '-^^^  "°-'"al  rates' 
but    up    to    5    per  cent,    had  to  be  paid  for  loans   to 

month''^hn\  ""'''  maturing  in  the  early  part  of  the 

month,  however,  were  arranged  at  4?  per  cent     while 
for  longer  periods  the  charge  was  4l-per  cent.V  which 


was  also  the  rate  asked  by  the  India  Council  on  re- 
newals for  about  a  month.  To-day  the  Bank  did  a 
very  large  business  in  loans  at  5 J  per  cent.,  and  also 
took  a  good  many  short  bills,  with,  it  was  said,  an 
average  maturity  of  15  days.  In  the  market  overnight 
loans  fetched  3J-4  per  cent.,  the  lower  figure  being  the 
one  ruling  after  supplies  had  been  obtained  from  the 
Bank,  and  weekly  fixtures  rose  to  5  per  cent,  as  a 
general  thing,  but  here  and  there  old  loans  were  con- 
tinued at  45  per  cent. 

From  the  small  table  given  below  it  will  be  seen  that 
on  the  whole  the  year  just  drawing  to  a  close  has  been 
decidedly  more  favourable  for  the  discount  market  than 
igii.  It  is  true  that  money  has  cost  more,  the  average 
of  the  Bank  ♦rate  and  of  the  allow-ances  on  deposits 
being  both  5s.  iid.  per  cent,  higher,  but,  on  the  other 
hand,  the  average  discount  rate  for  three  months'  bills 
has  been  13s.  yd.  per  cent,  better.  In  other  words, 
while  the  margin  between  discount  and  deposit  rates 
last  year  was  i8s.  iid.  per  cent.,  it  was  26s.  jd.  per 
cent,  in  the  current  twelve  months. 


Average  Bank  rate  

Average  market  discount  rate  . . 
Average  allowance  on  deposits. . 


1912. 


3  15     5 
3  12    o 

255 


191 1. 


£s.  d. 
396 
2  18  5 
I  19    6 


Increase. 


£s.  d. 

o     5  II 

o  13  7 

o    5  II 


As  usual  at  this  time  of  the  year,  the  demands  for 
gold  have  been  heavy,  and  as  only  ;^io5,ooo  was  re- 
ceived from  abroad,  the  Bank's  stock  of  coin  and  bul- 
lion on  Tuesday  night  was  ;£^2, 145,000  down  at 
;^30. 329,000.  For  the  same  reason  the  note  circula- 
tion showed  an  expansion  of  ;£'5 19,000,  so  that  the 
reduction  in  the  reserve  was  ;^2,664,ooo  at 
;£"  19, 106,000.  Both  this  figure  and  that  of  the  gold 
stocks  are  about  ;^2, 100,000  lower  than  at  the  corre- 
sponding date  last  year,  but  the  comparison  is  hardly 
a  fair  one,  as  the  return  being  made  up  on  the  eve  of 
the  holiday  shows  the  position  at  its  very  worst.  None 
the  less,  the  figures  are  bad  enough  to  cause  a  good 
deal  of  anxiety,  as  they  show  that  the  market  is  skating 
on  very  thin  ice.  In  addition  to  meeting  the  drain  of 
currency  to  the  country,  the  market  had  to  provide  for 
an  increase  of  ;^i,  135,000  in  Public  Deposits,  and 
although  Other  Securities  are  ;^2,624,ooo  higher. 
Other  Deposits  are  ;^i,  182,000  down  at  £"39,059,000. 

Calls  on  new  issues  payable  before  the  end  of  the 
year  amount  in  the  aggregate  to  ;^i, 447,000.  Of  this 
;£,400,ooo  is  due  on  Alberta  Government  debentures  on 
the  30th,  while  on  the  31st  Humber  Commercial  Rail- 
way and  Dock  ordinary  shares  will  take  ;^20o,ooo. 
Bank  of  New  South  Wales  shares  ;^250,ooo,  and 
Buenos  Ayres  Lacroze  Tramways  debentures 
;i^2oo,ooo.  .Amongst  the  instalments  due  in  the  begin- 
ning of  the  year  are  pf  1,600,000  on  the  Queensland 
loan  and  ;£:658,ooo  on  Brazilian  Traction,  San  Paulo 
Electric  bonds  on  the  2nd,  and  ;^i  20,000  on  Primitiva 
Gas  debenture  stock  on  the  3rd. 

Silver. 
Both  India  and  the  Far  East  were  sellers  of  silver  in 
the  end  of  last  week,  and  as  there  was  very  little  sup- 
port in  the  market  prices  fell  sharply  to  28fd.  per  oz. 
for  spot  and  29d.  per  oz.  for  future  delivery.  On  the 
eve  of  the  holiday,  however,  China  turned 'round  and 
sent  good  buying  orders,  with  the  result  that  quota- 
tions recovered  to  28^d.  and  29|d.  per  oz.  To-day 
there  was  no  inquiry  for  the  metal  from  any  quarter, 
and  prices  slipped  back  ^d.  to  28fd.  and  2'9T^d.  per 
oz.  Applications  for  the  Rs.  1,30,00,000  India  Coun- 
cil drafts  on  Tuesday  amounted  to  Rs.  1,30,00,000  in 
bills  and  Rs.  6,90,00,000  in  telegraphic  transfers.  Of 
these,  Rs.  64,99,000  were  allotted  in  bills  and 
Rs.  65,01,000  in  transfers,  tenders  at  is.  4  3-32d.  and 
IS.  4|d.  respectively  receiving  about  38  per  cent. 
Special  sales  have  since  been  made  of  Rs.  22,000  in 
bills  at  IS.  4Jd.  The  amount  to  be  offered  next  week 
is  reduced  to  Rs.  1,20,00,000.  From  the  beginning  of 
the  financial  year  to  the  23rd  inst.  the  total  sales 
were  Rs.  24,90,12,446,  realising  ;^i6,659,666,  com- 
pared with  Rs.  23,97,52,926  for  ;^i6,038,767  to 
December  26  last  year. 
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BANK    OP    ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 
Week  ending  on  Wednesday,  Dec.  25,  1912. 
ISSUE    DEPARTMENT 


Notes  Issued 

£ 
47.744,455 

Government  Debt.. 

£ 
.      11,015,100 

Other  Securities     . . 
Gold  Coin  and  Bullion    . 
Silver  Bullion 

7,434,900 
.      29,294,455 

£47.744,455 

£47.744.455 

BANKING   DEPARTMENT. 

£ 

.     13,034.568 

36,781,501 

.     18,471,890 

1,034,112 

Proprietors' Capital 

Rest 

Public  Deposit8(includlng 
Exchequer,  Savings 
Banks, Commissioners 
of  National  Debt,  and 
Dividend  Accounts)  .. 

Other  Deposits 

Seven  Day  and  otber  Bills 

t 

14,553,000 

3,237,5" 

12,435,572 

39.059,033 

36,955 

Government  Securities  . 
Other  Securities    .. 

Notes 

Gold  and  Silver  Coin 

Dated  Dec.  27,  1913. 


^69,322,071 


J.  G. 


((^69,322,071 
NAIRNE,  Chief  Cashier. 


BANKING  DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year: — 


Last  Year 
Dec.  27. 

Dec.  18, 
igi2. 

Dec.  25, 
1913. 

Increase. 

Decrease. 

t 

3,173,994 

16,-30.809 

44.791,819 

31.408 

15.271.183 
41.g14.475 
21.695,373 

Liabilities. 
Rest 

Pub.  Dej)oslt«.. 
Oiber    do. 
7  Day  Bills        .. 

Assets. 
Gov.  Securities- 
Other        do. 
Total  Reserve.. 

Note  Circulation 
Coin  and  Bullion 
Proportion 
Bank  Rate 

£ 

3.225,950 

11,300,721 

40,240,594 

41,581 

13,034,568 
34.157,326 
22,169,952 

28,753,945 
32.473,897 
43  P-c. 
5  „ 

i 

3,237.511 

12,435.572 

39.059.033 

36.955 

13.034,568 
36,781,501 
19,506,002 

£ 

29,272.565 

30.328.567 

37iP-c. 

5       ,. 

11,561 
1,134.851 

Decrease. 

2.663,950 
3,810,362 

£ 

1,181,561 

4,626 

Increase. 

2.624,175 

3,810,362 

£ 
29,192.790 
32,438,162 

35iP-c. 
4     .. 

Increase. 

518,620 

Decrease. 
£ 

2,145,330 
5i  PC. 

ForeiffQ  Bullion  movement  for  week  jf  105,000  in. 
LONDON    BANKHKS'  CLEARINti. 


igi2. 

1911. 

Increase. 

Decrease. 

1912 

£ 

£ 

£ 

£ 

January. 
Feb. 

1,419,504,000 

1,388,307.000 

31,297,000 

1,195,648,000 

1,181,945,000 

13,703,000 

— 

Mar. 

1,170,679,000 

1,166,931,000 

3.748,000 

— 

Apr. 

1,177,786,000 

1.135,817,000 

41,969,000 

— 

May 

1.535,056,000 

1,450,678:000 

74,378,000 



June 

1,190,578,000 

1,020,472,000 

170,106,000 

— 

July 

1,603,719,000 

1,522,945,000 

80,774,000 

— 

Aug. 

1,114,693,000 

942,175,000 

172,518,000 

— 

Sept. 

1,126,426,000 

1,018,340,000 

108,086,000 

— 

Oct- 

1,684,030,000 

1.433,550,000 

260,480,000 

— 

Week  ending 

Nov.  6 

327,380,000 

246,816,000 

80,564,000 

— . 

>.    13 

278,682,000 

300,659,000 

— 

21,977,000 

„    20 

348,099,000 

241,233,000 

106,870,000 

— 

„    27 

276,264,000 

308,481,000 

— ■ 

32,217,000 

Dec.    4 

375,693,000 

302,023,000 

73,669,000 

— 

"    'i 

270,566,000 

349,034,000 

21,532,000 

— 

„    18 

334,397,000 

326,092,000 

8,305,000 

— 

,.    25 

250,913,000 

l93,340,coo 

58,583,000 

— 

Total     .. 

15,670,122,000 

14.419.736.000 

1,250,386,000 

— 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue  : — 


Tuesday— Ecuador 
Nett  Efflux 


£20,000 
30,000 

£50,000 


Withdrawals. 


Tuesday— India 


£50,000 
£50.000 


TREASURY   BILLS  OUTSTANDING. 

Amount. 

Duration. 

When  repayable. 

Rate  per  ten' . 

£ 

3,000,000 
3,000,000 
1,500,000 
.;,ooo,ooo 
•7,000,000 

3  months 
6  months 
6  months 
6  months 

February  12. 

„             31. 

March  4. 
„    16. 

£  ».  d. 

403 
3    0    6i 
3    6    rf 
3    4    7i 

17,500,000 

*  Issued  privately. 

NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  4s.). 


Loans  . . 
Specie  .. 
Deposits         ., 
Legal  Tenders 


Dec.  a:,  191a. 


£ 

113.338,600 

12,150,600 

111,993,000 

1 ,626,600 


Dec.  14, 1913 


£ 

II4i464,fi00 

13,339,600 

113,189,600 

1,663,600 


Dec.  7>  If*. 


113,867,000 

13,336,300 

114,673,000 

'>6«9,40o 


Dec.  13, 1911. 


£   „ 

133,331,800 

13,343.300 

133,337,400 

t,393,(wo 


PUBLIC  INCOME  AND  EXPENDITURE. 
(For  7  days  ended  December  21.) 


Rkvbmub. 


ExrcMDiTuas. 


£ 

Custonii          903,000 

Excise 1,449,000 

Estate,  &e.,  Duties  ..        ..  363,000 

Stamps .ijLIii.000 

Land  Tax  and  House  Dntjr.  1lr<o|eoo 
Property  and  Income  Tax  ^  367,000 

Land  Values  Duties..        .,  — 

Post  Office       1,510,000 

Crown  Lands 30,000 

Suez  Canal  &  Sundry  Shares  1,303 

Miscellaneous 186,949 

Bullion  advances  repaid     ..  30,000 

Treasury  Bills           ..         ..  — 
For  Exchequer  Bonds  under 
the  Capital    Expenditure 

(Money)  Act,  1904  . .         . .  — 

Exchequer  Bond  Issue        ..  — 

Telegraph  Acts,  1892-1907  ..  — 

Telephone  Transfer  Act     ..  — 

Military  Works  Acts           ..  — 

Public  Buildings  Expenses..  — 

Puolic  Offices  Site  (Dublin)  — 

Land  Registry — 

Cunard  Loan — 

Suez  Canal  Drawn  Shares ..  — 
China  Indemnity      ..         ,.  — 
Ways  and  Means  Advances  — 
Temporary    Advances   De- 
ficiency           — 

Decrease      in      Exchequer 

balances       — 


£5.193,15» 


National  Debt  Service 
Development  &  Road  Impvt. 
Payments   10    Local    Tax** 

tion 

Otber  Consolidated     Fond 

Charges       .,         ,,        .. 
Supply  Services 
Bullion  Advances     , , 
Advances  for    Intereet  00 

Exchequer  Bonds . . 
For  Exchequer  Bonds  under 

the   Capital    Expenditure 

Money)  Act,  1004  . . 
Under  Telegraph  Acts  1891-7 
Under  Telephone  Transler 

Act 

Under  MiliUry  Worka  AcU, 

1897-1903       

Public  Buildings  Expenses' 

Act 

Under   Public  Office!  Site 

(Dublin)       

Under  Land  Registry 

Old    Sinking  Fund    loio-ll 

applied  to  reduce  Debt, 
1911  Section  "  A  " 
Section  "B" 
Old    Sinking   Fund   1911-12 

issued  to  reduce  Debt  . . 
Cunard  Loan  Repayment  . . 
Treasury  Bills  (nett  amount) 
Ways  and  Meant  Advances 

repaid  

Increase      in       Exchequer 

balances       


5J.730 

4.003,000 
100,000 


813,403 


fs.  193,133 


NEW   YORK   ASSOCIATED   BANKS   (dollar  at  4s.)- 


Dec.  21, 1912 [Dec.  14.1913  Dec.  7,  i9i2'Dec.33, 1911 


Specie 

Legal  tenders 

Loans  and  discounts 

Circulation 

Nett  deposits 

On  deposit  with  Clearing 
House  Members  carrying 
25  p.c.  cash  reserve 

Bank's  cash  in  vault    .. 

Trust  Co. s'cash  in  vault  &Bks 

Aggregate  Lawful  Reserve   . , 

Excess  Lawful  Reserve 


£ 
59,662.000 

idiii'i.coo 
367,826,000 

9,398,000 
328,626,000 

8,978,000 

63,900,000 
11,878,000 
75,778,000 

1,510,000 


£ 

58,848,000 

16,410,000 

368,612,000 

?, 380,000 
_    ,290,000 

9,048,000 


£         i        £ 

59,3i8,oco  !    63,102,000 
l5,283,0O0  i    16,662,000 

372,684,000  1 371,418,000 

9,352,000  I  10,216,000 

332,164,000  341,420,000 


8,988,000 


10,434,000 


63,274,000  62,736,000  67,318,000 

11,984.000  '  12,180,000  12,460,000 

75,258,000  '  74,906,000  :  79,788,000 

1,094,000  {          14,000  I  3,310,000 


BANK 

OF  FRANCE   (25  Irancs  to  tbe  X) 

Dec.  19,  1912. 

Dec.  13,  1913. 

Dec.  3, 1913. 

Dec.  31,  1911. 

Gold  In  hand 

128,373,120 

128,203,930 

138,408020 
39,331,800 

138.337,380 

Silver  in  hand 

29,047,760 

29.03j.720 

32,463.600 

Bills  discounted 

66,141,800 

61,157,040 

63,749.330 

48,107.360 

Advances 

29,050,400 

38,821,800 

39,047,280 

17,366,040 

Note  circulation 

221,488,720 

330,889,310 

335,512,360 

209.019,880 

Public  deposits 

8,611,1^ 

9,456,160 

9,796,840 

11.741,880 

Private  deposits 

37,640,040 

33,789,680 

35.9;  7,300 

19,439,040 

Foreign  Bills.. 

835,640 

859,800 

»93,oSo 

369.530 

Proportion  between  bullion  and  circulation  71  pf>r  ceui.  afainrt  71^^  par 

cent,  a  week  ago. 

IMPEkiAL  BANK  OF  GliKMANY  (20  marks  to  the  Xj. 


Cash  in  band 
.Treasury  Notes 
/Bills  discounted 
Advances  on  stocks. . 
Note  circulation       ., 
Public  deposits 


Dec.  14,  igia.  Dec.  7, 1912.     Nov.  30,  191a.  Dec.  15,  tgii. 


o^c  ^  ^  ^ 

51.854,850         51,429,300         53.a}a,;50  54*809.830 

1,135.200  1,171.350  1.238,350  a.098.750 

75.3j5.550         71,012,700         71,541,000  62,923.830 

4,1 57.900  4,650,600  6,426,500  4»3(9.Xoo 

9^.955.500  97,808,000         xoo.49t^>9SO  83,0^100 

33.924.200         2S,i2$,2yi^ 30,061,000  30,828^500 

Noteclrculalion  above  legui  niaxiinum,  subject  to  taxation,  ^15,212,000,  ai^iost 
iCi6,733,350  above  the  le£ul  maxltrum  last  week. 


AU^TRIAN-HUNSAKIAN  BANK  (24 

crowM  to  the  £), 

Dec.  14,  1913. 

Dec.  7, 1913. 

Not.  30,  igi3. 

Dec.  13. 1911. 

Gold  reserve . . 

Silver  reserve 

Foreign  bills 

Advances 

Note  Circulation     .. 

Bills  discounted 

£ 
50.379.917 
10,191.833 
3,300,000 
10,484,309 
108,097,706 
30,795.375 

£ 
50,950,135 
10,336,130 
1,300,000 
9.683,938 
107,033.750 
49.977.353 

10,608.916 
3,300,000 
9,004,300 
109,091,613 
50J31.667 

Ii,7«9,o03 

(,300,000 

m6J,<>»3 

S5.365.458 

*>.*SJ.o«« 

BANK  OF  RUSSIA  (10  roakles  to  tke  £). 


An«.i6^ 

Aug.  «/ti. 

Ann.  t/14. 

Ao«.  i6h9. 

igit. 

19U. 

191*. 

1911. 

Gold 

155.933.864 

•55vj63.73« 

£ 
155,175.015 

148,181.817 

Silver  and  subsidiary 

coin 

8.039,46a 

8.134.575 

8,149.69s 

7.379.695 

Advances    and   bills 

discounted 

59,930.161 

59.303.3M 

60,184.011 

ii^n^iT 

Securities  belonging 

to  the  Bank 

.^Sk^ 

9.373.367 
131.8J3.587 

11,198.69s 

ii,30].m8 

Notes  In  circulation 

130,000,786 

Ii3.7)5.il9 

Deposits  and  current 

account 
Treaiury  account    . . 

50,567.855 

j7,iio,4»» 

61,437.145 
56.839341 

61.137.717 
59.397JH    1 

4».9S6,*4I 
4iAv*W 

874 


XTbe  Jnvestors*  TRevfew. 


December  28,  1912. 


BANK    OF 

SPAIN   (25  pesetas  to  the  £). 

Dec.  14, 1912 

Dec.  7,  igu. 

Nov.30, 19H 

Dec.  16, 191 1 

Gold        

Silver 

FocelKD  Bill 

Disoount  and  Short  Bills     . 
Treasury  Account 
Notes  in  Circulation  .. 
Current  Account  Deposits  , 
Dividends,  Interests  . . 
Government  Securities 

17.459.356 
29,609,569 
7,922,162 
27,171,690 
27,778.806 
73,572,188 
18,055,201 
1.150,535 
6,375.739 

£ 
17.433.573 
29.539,095 
7,810,568 
27,390,272 
28,050,635 
73,806,269 
18,039,129 
1,182,062 
6,309,292 

£ 

I7.«07,859 

27,747,563 

7,754,923 

27,032.872 

28.173,836 

73,872,378 

17,858.075 

I.831.635 

5.607,569 

16,717,374 
30,310,581 
5.791,842 
32,406,060 
25,102,232 
69,7,8,624 
■7,562,490 
1.385.463 
6,724,(04 

SWISS  NATIONAL  BANK  (25  francs  to  the  £). 


BANK  OF  ITALY  (25  lire  to  the  £). 


Total  cash         ., 
Inland  Bills 
Foreign  Bills     .. 
Advances  ..        ., 

Government  securities 
Circulation  ,        .. 

Deposits  at  notice 
Current  accounts 


Nov.  20,igi2 


£ 

46.147.400 
19,362,280 
2i776,520 
5,503,960 
4,878,400 
67,442,080 
5,494.920 
2,021,000 


Nov.io,igi2 


£ 
46,135,800 

19,6)0.440 
2,788,320 
5.678,720 
6,829,800 

6g, 1 10,080 

5.379.240 

i,8i8,cdo 


Oct.  31, 1912 


,  £ 

46.223, 

20,778, 

2,764. 

5.743. 

6,836, 

69.647, 

5.821, 

1.613, 


Nov. 20, 1911 


£ 

44.296,960 

21,903,200 

2,815,560 

4,956,240 

6,263,280 

66,232,280 

5.355,040 

2,172,040 


NATIONAL  BANK  OF  BELGIUM  (25  francs  to  the  £). 


Coin  and  bullion 
Other  securities 
Note  circulation 
Deposits     .. 


Dec. 19, 1912. 


£ 

11,605,680 

27,239,880 

37,838,400 

4,900,600 


Dec.  12,  igi2  Dec.  5,igi2 


£ 
11.187,280 
27,371,600 
37,939.880 
4,611,040 


£ 

11,455  600 

27. 311.280 

38,830,960 

5,279,520 


Dec.2i,  igiz 


t 
10,234,480 
26,756,240 
36,170,880 
4,598,640 


NETHERLANDS  BANK  (12  Florins  to  the  £). 


Dec.2i,igi2 

Dec.  14,1912 

Dec.  7, 1912 

Dec.  23, 1911 

Gold        

Silver 

Bills  discounted,  etc 

Note  Circulation 

Deposits           

£ 
13.390.010 

686,8«5 

14,949,676 

26,080,806 

1,255,443 

£ 
13.427.193 

648,737 
14,969,506 
26.345,776 

978,970 

13.479.694 

601393 

14,930  492 

26,348,208 
1,008,143 

11,461,737 

998,401 

15.558.9n 

24.928,635 

1.515,711 

BANK    OF    SWEDEN. 


Gold    .. 

Balance   abroad  and 

Foreign  Bills 
Swedish  and  Foreign 

Govt.  Securities  .. 
Discounts  and  Loans 
Notes  in  circubtion 
Deposits  at  notice  . 


Dec.  21,  igi2. 


£ 
5,563,000 

4,360,000 

1,167,000 
10,296,000 
12,213,000 

4,996,000 


Dec.  14,  igi2. 


£ 
5,570.000 

4.310,000 

1,164,000 
9,410,000 
11,576,000 
4.752.000 


Dec.  7,  1912. 


£ 
5,574,000 

4,368,000 

1,164,000 

8,603,000 

11,608,000 

4,034,000 


Dec.  23,1911. 


£ 
4,717,000 

5,814,000 


924,000 
,796,000 
,449,000 
,029,000 


BANK  OF  NORWAY. 


Gold 

Balance  abroad  and 

Foreign  Bills 
For'gn   Gov.  See's. . 
Discounts  &  Loans. 
Notes  in  Circulation 
Deposits 


Dec.  21,  1912 


£ 
2,353.000 

1,274,000 
513,000 

3,f65,ooo 

5,659,000 

481,000 


Dec.  15,  1912, 


£ 
2.335.000 

1,260,000 
518,000 

3,72S,000 

5,398,000 
551,000 


Dec.  7,  igi>. 


£ 
2,316,000 

l,277,coo 

518, (XM 
3,527,000 
5,274.000 

483,000 


Dec.  2z,  igii. 


£ 
2,269,000 

1,164,000 

530,000 

3.406,000 

5,257.000 

259,000 


LONDON  COURSE  OF  EXCHANGE. 


Place. 


Amsterdam  and  Rotterdani 

Do.  do. 

Antwerp  and  Brussels 

Hamburg        

Berlin  &  German  B.  Places 
Paris 

Do ;: 

Marseilles 

Switzerland   ,,        .,        ]' 

Austria ]] 

St.  Petersburg  and  Moscow 
Italian  Bank  Places.. 

New  York [ 

Madrid  and  Spanish  B.P..! 

Lisbon  

Oporto [] 

Copenhagen  ,,  ,,  ** 
Christiania  .,  ,,  [[ 
Stockholm 


Usance. 


short 
3  months 
3  months 
3  months 
3  months 
cheques 
3  months 
3  montlis 
3  months 
3  months 
3  months 
3  months 
60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


Dec.  10. 


I2'i3 

12-4H 

25-70 

20'79 

2079 

25'23| 

25'5li 

2551J 

25'67i 

24'59 

24  fS 

2592i 

484 

44i 

46I 

468 

18-51 

18-52 

18-52 


Dec.  12 


12-18 
I2-4tl 

25-711 

20-79 

20-79 

25-23J 

25-51! 

25511 

25-67i 
24'59 
24M 
25'92i 

fi 

468 

468 

18-51 

18-52 

18-52 


Dec.  I?, 

i2-i| 
12-4I 
25-71! 

20-8o 

20-80 

«5-22i 

25-50 

25'5li 

25-681 

24-62 

24t« 

26-0 

fM 

461 
461 
■  8-54 
■8-53 
lS-53 


Dec,  19. 


12-l| 

12-4} 

25-7ii 

20-80 

20-80 

25-21! 

25  50 

25-50 

25-68i 

24-62 

24« 

26*02i 

4»t* 

43S 

461 

46i 

18-52 

18-53 

18-53 


FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 


Paris 

Brussels  .. 
Amsterdam 
Berlin  .... 
Hamburg 

Vienna  

St.  PetersbuiK 
New  York 
Lisbon .... 
Madrid 


cl]qs. 
chqs. 
sight 
chqs. 
chqs 
siKht 
3  mths 
sight 
sight 
sight 


Last 
week's 


25.20J 

25-36J 

12.088 

20.44§ 

20.43 

24.20I 

93-85 

4.85i 
47Ad. 
26.97 


Latest 


25'i4i 
25-34* 
12-oSi 
20-4 1 « 
20-41 J 
24-:43 
93-85 

4-851 
47jd. 
26-97 


Place. 


Antwerp . . . 

Italy 

Constantinople 
Rio  de  Janeiro. 
Buenos  Ayres  . 

Calcutta 

Bombay 

Hong  Kong.... 
Shanghai  .... 
Singapore  .... 
Yokohama  .... 


short 

sight 
3  mths 
90  dys 
godys 

T.T. 

T.T. 

T.T. 

T.T. 

T.T 
imtbs 


Last 
week's 


Latest. 


25.37i 
25,494 

i6j|i 

48t^d. 


Gold  and  Silver 

Bills 

Note  circulation 
Short  term  advances 


Dec.  14, 1912. 


7,658,318 
5.361,717 
11,511,152 
2,088,979 


Dec.  7,  1912. 


£ 

7,657,204 

5.397.748 
11,713,360 
1.893.464 


Nov.  30,  igi2. 


7,588,680 

5,550,581 

12,198,484 

1,859,036 


Dec.  15, 1911. 


.  £ 

6.4I1.7U 
4,864,694 
10.456,904 
2.307.356 


BANK  AND   DISCOUNT   RATES  ABROAD. 


Bank 
Rate. 

Altered. 

Open  Market. 

Last 
Week. 

Latest. 

Pans         

4 

Oct.  31,  ign. 

i' 

«, 

Berlin        

6 

Nov.  14,  igi2. 

ii 

Hamburg 

4i 

June  11,  1912. 

6 

6 

Amsterdam         

4 

Oct.  2,  1911. 

4, 

3{* 

Brussels 

i 

Oct.  16,  1912, 

^ 

i* 

Vienna      

6 

Nov.  15,  tgia 

6 

Rome        

6 

Oct.  31,  igi2. 

Si 

:2 

St   Petersburg 

ii 

Oct.,  1912. 

Madrid 

** 

August.  21,  igoi. 

*i 

4i 

Lisbon       

6 

January  g,  1908. 

5 

5 

Stockholm          

^1 

Nov.  14,  1912. 

5 

5 

5 

Copenhagen        

Calcutta 

Nov.  15,  1912. 

5 

7 

Nov.  28,  1912. 

- 

^ 

Bombay 

8 

Dec.  27,  igi2. 

— 

— 

New  York  call  money  . . 

4-4J 

— 

— 

— 

OPEN  MARKET  DISCOUNT. 


Thirty  and  sixty   day  reunited  

Three  months  ,,  

Four  months  n  . .         • 

Six  months  i,  

Three  months  &oe  iDlaod  billi 

Four  months  

Six  moDtbs  

BANK   AND  DEPOSIT    RATES. 

Bank  of  England  minimum  discount  rate       ••         **         ••        5 

„  ,,         short  loan  rates  5k 

Bankers*  rate  on  deposits  3i 

BID  brokers'  de[>osit  rate  (cull) si 

„  7  and  14  days' notice  ..  3i 

Current  rates  for  7  day  loans        4i 

, ,  for  call  loans  3 J — 4 


The  Week's  Stock   Markets. 


STOCK  EXCHANGE  SETTLEMENT  DATES. 

CONSOLS. 
Pay  Day,  Friday,  January  3. 

STOCKS  AND  SHARES. 
Mining  Shares  carry  over,   Monday,  January  13. 


Continuation  Days. 
Tues.,  Jan.  14. 
Tues.,  Jan.  28. 


Ticket  Days. 
Wed.,  Jan.  15. 
Wed.,  Jan.  29. 


Pay  Days. 

Thurs.,  Jan.  16. 
Thurs.,  Jan.  30. 


Despite  the  fact  that  the  past  week  has  been  a  broken 
one,  markets  have  not  been  devoid  of  interest.  On 
Friday  and  Saturday  last  there  was  quite  an  outburst 
of  optimism,  the  improved  political  outlook  occasioning 
a  bear  scramble.  The  more  confident  tone  of  the 
bourses  was  chiefly  responsible  for  the  firmness  here, 
the  oHicial  announcement  made  by  the  Foreign  Office 
that  the  Ambassadors  had  recommended  to  their 
Governments,  and  the  latter  had  accepted,  the  principle 
of  Albanian  autonomy,  together  with  a  provision 
guaranteeing  to  Servia  commercial  access  to  the 
Adriatic,  having  a  reassuring  effect.  While  no  doubt 
a  considerable  part  of  the  advance  which  occurred  in 
prices  may  have  been  due  to  bear  closing,  there  were 
also  a  fair  number  of  buying  orders,  which  in  some 
departments  disclosed  a  shortage  of  stock.  A  more 
sober  tone  prevailed  on  the  eve  of  the  Christmas  holi- 
day, reports  of  a  hitch  in  the  peace  negotiations  causing 
markets  to  hesitate,  while  there  was  a  natural  disposi- 
tion to  secure  profits  in  those  markets  where  the  rise 
had  been  most  pronounced. 

Consols,  Trustee  Securities,  &c. 
The  relaxation  of  the  exceptional  monetary  tension 
and  the  resumption  of  Sinking  Fund  purchases  tended 
to  harden  the  tone  of  the  market  in  gilt-edged  securi- 
ties, and  as  floating  supplies  of  stock  were  none  too 
plentiful,  the  price  of  Consols  mounted  quickly,  busi- 
ness being  reported  up  to  75^  for  cash,  and  all  move- 
ments in  the  active  list  at  the  close  were  in  favour  of 
holders.  Indian  sterling  loans  went  a  shade  easier 
on  the  news  of  the  attempted  assassination  of  the  Vice- 
roy, but  prices  were  only  temporarily  depressed.  Colo- 
nial stocks  held  their  prices  well,  antj  there  were  buyers 
in  the  market  for  scrips  of  recent  issues,  Western  Aus- 
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tralia  rising  to  J  prem.  Among  the  non-trustee  securi- 
ties, City  of  Tokyo  scrip  was  wanted,  while  the  last 
City  of  Christiania  loan,  after  being  i^  dis.,  rallied  to 
ij  dis. 

Foreign  Stocks. 
This  market  was  a  firm  one,  reflecting  the  more 
cheerful  tone  of  the  Continental  bourses.  The  agree- 
ment among  the  Powers  was  considered  to  be  of  much 
greater  relative  importance  than  the  peace  negotiations 
themselves.  In  some  quarters  the  opinion  was  ex- 
pressed that  the  Turks  wished  to  drag  on  the  negotia- 
tions in  order  that  the  terms  of  peace  should  be  settled 
by  the  Powers  ;  it  would  be  easier  for  Turkey  to  accept 
a  settlement  imposed  upon  the  belligerents  by  Europe 
than  one  reached  by  negotiations  with  the  Balkan  Allies. 
Turkish  bonds  rose  |^  to  i.  Sir  Adam  Block's  report 
having  a  reassuring  effect.  Bulgarian  Sixes  advanced 
a  point  on  the  F"inance  Minister's  statement  regarding 
the  financial  position  of  the  country  ;  up  to  Septem- 
ber 13  there  was  a  considerable  excess  of  receipts  over 
the  Budget  estimate.  Greek  1881  rose  i  ;  otherwise 
there  was  no  movement  in  the  other  War  stocks.  Rus- 
sian bonds,  which  had  been  depressed  by  the  political 
situation,  once  more  came  into  favour.  In  Paris  the 
bear  account  open  appeared  to  be  larger  than  at  one 
time  was  thought  to  be  the  case  ;  the  improved  tone 
there  was  partly  due  to  assurances,  said  to  have  been 
received  by  Berlin  banks,  that  Austria  will  proceed  to 
disband  most  of  the  mobilised  reserves  forthwith.  The 
news  that  the  new  Japanese  Cabinet  had  been  definitely 
constituted  favourablv  influenced  Japanese  bonds,  while 
the  Chinese  group  had  a  firm  appearance.  Argentine 
and  Brazilian  descriptions  were  j  to  i  higher  in  a  fair 
number  of  instances. 

Home  Railw.ws. 
Here  there  was  a  general  advance  in  quotations, 
most  of  which  was  due  to  bear  covering,  although 
there  were  signs  of  investment  purchases.  The 
advance  was  led  by  the  stocks  of  the  Southern  pas- 
senger lines  and  of  the  Great  Central  Co.  South- 
western deferred  was  offered  at  first  on  the  news 
that  the  company  was  seeking  powers  to  increase  the 
capital  by  two  millions,  of  which  ;£■!, 500,000  would 
be  either  preferned  or  ordinary  stock,  or  part  of  each, 
the  balance  being  debenture  stock;  later  in  the  week 
the  price  rallied  with  the  rest  of  the  list.  The  Great 
Eastern  Co.  is  also  seeking  special  powers  to  raise  an 
additional  ^^^500,000  in  debentures.  Most  of  the  traffic 
returns  were  more  satisfactory  than  they  looked  at 
first  sight ;  allowance  has  to  be  made  for  the  fact  that 
in  191 1  Christmas  Day  came  on  a  Monday,  and  that 
the  figures  for  the  week  against  which  comparison  is 
made  included  the  bulk  of  the  holiday  passenger 
traffic.  The  loss  shown  in  the  Southern  passenger 
returns  should  be  made  good  in  the  current  week. 
Scottish  stocks  did  not  derive  much  benefit  from  the 
figures  published  regarding  the  great  activity  in  the 
Clyde  shipbuilding  yards,  and  the  news  of  fresh 
agitation  among  the  North-Eastern  employees  for  the 
withdrawal  of  the  fine  clause  tended  to  keep  that  com- 
pany's stock  dull.  Among  prior  charge  stocks  there 
was  an  inquiry  for  some  of  the  Great  Central  pre- 
ferences. The  weather  on  Christmas  Dav  diminished 
the  number  of  bookings  for  short  journevs,  but  the 
traffic  returns  for  longer  trips  within  the  United  King- 
dom and  to  the  Continent  have  been  satisfactory. 

Indian  and  Colonial   Railways. 

Under  the  influence  of  a  moderate  investment 
demand  prices  in  the  Indian  railway  section  tended 
upwards.  Canadian  Pacific  shares  show  a  consider- 
able advance  on  balance,  although  closing  over  $2 
below  the  highest  point  reached.  Proposals  have  been 
made  for  the  introduction  of  the  new  shares  on  the 
Berlin  Bourse.  The  announcement  of  a  new  extension 
of  the  policy  of  the  company  in  its  colonisation  work 
was  made  on  Monday ;  the  seven  million  acres  of  the 
company's  unsold  land  are  to  be  withdrawn  from  pur- 
chase by  speculators,  and  in  future  lands  will  be  sold 
only  to  actual  settlers  on  terms  which  have,  it  is  said, 
never  before  been  equalled  by  a   responsible  corpora- 


tion. Speculative  dealings  in  Grand  Trunk  stocks 
were  less  active,  and  prices  closed  below  the  best  on 
the  news  of  the  indictment  of  the  chief  officers  of  the 
company ;  in  connection  with  the  agreement  with  the 
New  York,  New  Haven  Co.  the  officials  are  charged 
with  having  entered  into  a  conspiracy  in  restraint  of 
trade,  the  Grand  Trunk  having  abandoned  its  plan  to 
construct  lines  in  Southern  New  England. 

American  Railways. 

Wall  Street  has  been  fairly  active,  and,  in  spite  of 
irregularity,  the  better  sentiment  which  has  prevailed  of 
late  was  still  in  evidence.  Only  one  important  case 
remains  to  be  decided  by  the  Supreme  Court,  that  in 
which  Minnesota  claims  the  right  to  fix  low  rates  for 
inter-State  commerce  passing  through  its  territory.  A 
decision  on  this  case  was  looked  for  on  Monday,  and  a 
buoyant  tone  characterised  the  market  when  it  became 
known  that  the  Supreme  Court  had  adjourned  until 
January  6  without  announcing  a  decision.  This  was 
interpreted  as  a  reassuring  factor,  and  sharp  advances 
followed  the  announcement.  Previous  to  this  there  had 
been  bear  pressure  based  on  the  uncertainties  regarding 
the  disentanglement  of  the  Harriman  stock  distribu- 
tion, which  greatly  depressed  Southern  Pacific  common, 
holders  of  which  were  also  frightened  by  the  filing  of 
the  Government  suit  in  California  to  deprive  the  com- 
pany of  its  land  rights.  Union  Pacific  suffered  in 
sympathy,  and  the  entire  list  receded  more  easih-  than 
had  been  expected.  The  Banks'  statements  issued  on 
Saturday  were  distinctly  disappointing,  while  repKsrts 
that  the  United  States  Department  of  Justice  was 
examining  the  anthracite  decision  closely  in  order  to 
discover  grounds  for  other  suits  adversely  affected 
Reading  stocks,  and  indirectly  helped  to  weaken  the 
whole  market.  The  indictment  of  the  chief  officers  of 
the  New  Haven  and  the  Grand  Trunk  systems  induced 
further  selling.  Conditions  in  the  Money  market  this 
week  were  less  favourable,  and  the  demand  for  loans 
for  the  end-of-the-year  requirements  may  produce  a 
squeeze.  It  was  thought  that  one  result  of  the  Supreme 
Court's  decision  in  the  anthracite  case  may  be  that  the 
price  of  coal  will  be  advanced.  Although  closing  con- 
siderably under  the  best,  quotations  show  a  general, 
and  in  some  cases  an  appreciable,  advance  on  the  week. 
Wall  Street  was  formally  ojaen  on  Thursday,  but  the 
amount  of  business  done  was  trifling,  and  the  tone  was 
dull  owing  to  the  tightness  of  money,  which  is  expected 
to  continue  until  the  January  dividends  are  released.  At 
the  close  of  the  week  loans  were  commanding  8  per 
cent,  in  New  York,  with  occasional  transactions  at  as 
high  as  12  per  cent.  Union  Pacific  common,  after  rising 
to  116J,  lost  about  $3  of  the  advance.  It  is  estimated 
that  the  holdings  by  this  company  of  Southern  Pacific 
shares  represent  only  46  per  cent,  of  the  entire  share 
capital. 

Foreign  Railways. 

The  activity  and  strength  displayed  by  San  Paulo, 
and  to  a  lesser  extent  by  Brazil  common,  have  over- 
shadowed other  movements  in  this  department.  .\ 
definite  agreement  between  the  two  undertakings  has 
not  yet  been  officially  announced,  but  judging  from  the 
nature  of  the  buying  it  was  considered  highly  pro- 
bable that  the  threatened  construction  of  a  line  to  com- 
pete with  the  San  Paulo  will  be  abandoned.  San 
Paulo  ordinary  stock,  which  made  up  at  233  a  fort- 
night ago  and  was  rushed  up  to  260,  came  back  to  249 J, 
and  closed  13  points  higher  on  balance  at  255^.  {\ 
rumour  was  current  in  the  market  that  the  line  is  to 
be  leased  upon  the  basis  of  a  15  per  cent,  rent  charge ; 
it  was  expected  that  there  would  be  a  big  take-up  of 
stock  this  account.)  Brazil  common  has  recovered  6 
points,  the  final  quotation  being  about  the  highest  of 
the  week.  The  first  official  forecast  of  the  yield  of  the 
present  harvest  in  .Argentina  places  the  figures  as  re- 
gards wheat,  linseed,  and  oats  as  877,000,  557,600,  and 
678,000  tons  respectively  higher  than  those  of  last 
year.  .Argentine  railway  stocks  have  been  in  the 
ascendant,  the  han-est  has  continued  under  favourable 
conditions,  and  advices  arc  generally  encouraging. 
Cordoba  Central  first  preference  and  income  bonds  are 
ij  to  2  higher,  although  the  directors  have  had  to  re- 
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duce  the  distribution  on  the  junior  stocks.  Following 
the  announcement  that  a  half-yearly  coupon  will  be 
paid  on  January  2  on  Guayaquil  and  Quito  first  mort- 
gage, the  price  rose  to  64,  and  the  prior  lien  bonds 
closed  2  higher.  A  partial  recovery,  due  to  bear  cover- 
ing, occurred  in  Mexico  North-Western  first  mort- 
gage; it  was  understood  that  the  company's  earnings, 
which  have  not  been  published  of  late,  have  shown  a 
substantial  gross  increase,  although  the  property'  is 
situated  within  the  area  most  affected  bv  the  recent 
political  disturbances,  and  the  continuous  working  of 
the  system  has  been  impossible.  The  old  Mexican 
company's  stocks  were  favourably  influenced  by  a  good 
tralTic  return,  and  there  are  indications  that  the  United 
States  Government  is  bringing  pressure  to  bear  to 
hasten  the  restoration  of  order  in  the  Republic.  There 
has  been  a  keen  inquiry  for  United  of  Havana  stock, 
and  the  price  rose  2%.  Paraguay  Central  issues  were 
unmoved  by  the  report  ;  the  company  had  a  bad  year 
owing  to  the  disturbed  condition  of  the  country.  Re- 
ports that  a  general  s.trikc  is  threatened  on  all  the 
Spanish  railways  led  to  some  selling  of  Great  Southern 
of  Spain  junior  stocks.  Russian  railway  descriptions 
hardened  in  sympathy  with  the  recovery  in  Russian 
Government  bonds. 

Banks,  Breweries,  &c. 
Bank  shares  were  a  firmer  market,  the  recovery 
being  sympathetic  with  the  rally  in  gilt-edged  securi- 
ties. Brewery  stocks  were  unaffected  by  the  appear- 
ance of  several  satisfactory  reports,  prices  hardly 
moving  all  the  week.  An  advance  of  7  points  in  Suez 
Canal  shares  reflects  the  firmer  tone  in  Paris,  where 
most  of  the  business  in  this  security  is  transacted. 

Commercial,  Industrial,  &c. 
Pronounced  strength  was  displayed  by  the  Under- 
ground Electric  Railways  group,  the  income  bonds 
rising  to  93  on  investment  purchases  based  upon  the 
company's  good  current  earnings.  Among  the  specu- 
lative favourites.  Associated  Cement  shares  and  May- 
pole Dairy  deferred  were  wanted.  The  American  group 
was  firm,  following  the  receipt  of  higher  prices  from  the 
other  side;  thus  American  Smelting  and  International 
Harvester  are  4  to  5  higher.  Gramophone  ordinary  re- 
covered sharply  on  the  announcement  of  the  usual 
quarterly  10  per  cent,  distribution.  The  £\  shares  of 
the  National  Gramophone  Co.  have  again  risen  sharply, 
the  price  touching  SjJ  ;  particulars  have  been  published 
regarding  a  new  company  which  is  to  be  formed  to 
work  the  business.  Gilbey  debentures,  Gordon  Hotels 
4  per  cent,  debentures,  and  Pryce  Jones  (Canada)  de- 
bentures have  fallen  2  to  3.  There  was  a  demand  for 
Canadian  industrials,  such  as  Canada  Cements  and 
Canadian  Car,  and  the  buying  extended  to  some  of  the 
light  and  power  securities,  Georgia  rising  3*  and 
Shawinigan  4. 

Financial,  Land,  &c. 
Under  the  influence  of  the  statements  made  at  the 
meeting  Peruvian  Corporation  securities,  especially  the 
preference,  have  advanced  steadilv.  It  is  announced 
that  a  new  Peruvian  Government'loan  is  to  be  issued 
for  the  purpose  of  cancelling  debts  and  financing  rail- 
ways. There  was  some  bear  covering  in  Pekin  Syndi- 
cate shares  after  the  meeting.  Hudson's  Bav  shares 
were  buoyant,  and  North  British  Australasian  Fives 
moved  up  3i.  Movements  in  Trust  companies'  stocks 
were  mostly  in  favour  of  holders,  and  Insurance  shares 
also   met  with  support. 

Iron,  Steel,  Shipping,  &c. 
Following  the  rise  in  Wall  Street,  United  States 
Steel  common  shows  an  appreciable  advance  on  the 
week  ;  the  news  that  the  Corporation  had  voted  an  all- 
round  increase  in  wages,  which,  in  face  of  the  impending 
revision  of  the  tariff  and  of  the  undecided  Government 
suit,  was  taken  to  reflect  confidence  in  the  future  on  the 
part  of  the  management,  proved  a  reassuring  influence 
to  the  market.  Thames  Ironworks  securities  were 
quite  unaffected  by  the  closing  down  of  the  works  last 
Saturday  in  accordance  with  an  order  made  by  the 
Court.      Colliery    shares    remained    firm;   the    Glencoe 


(Natal)  company  is  paying  3 J  per  cent.,  against  2 J  per 
cent,  for  the  corresponding  period.  There  was  also  a 
demand  for  Shipping  securities ;  it  is  now  regarded  as 
unlikely  that  there  will  be  any  general  response  to  the 
agitation  of  the  National  Sailors'  and  Firemen's  Union 
after  the  increase  in  wages  which  is  to  become  opera- 
tive on  January  i  has  been  received.  The  recent  im- 
provement in  freight  rates  has  been  maintained.  The 
continued  decline  in  the  price  of  the  product  weakened 
the  market  a  little  in  the  shares  of  the  nitrate-producing 
companies. 

Oil  and  Rubber  Shares,  &c. 
Rubber  shares  hardened  under  the  influence  of  the 
slight  advance  in  the  price  of  the  raw  material,  which 
has  been  in  good  demand  on  American  account.  The 
continued  strength  of  mineral  oil  prices  exercised  a 
stimulating  effect  on  Oil  shares.  In  a  fair  number  of 
instances  Tea  shares  show  advances. 

Telegraphs,   Tramways,   &c. 

National  Telephone  deferred  closed  one  higher  at 
139^,  after  being  140J  and  138.  Marconi  met  with  a 
little  support.  National  Steam  Car  was  bid  for  after 
the  meeting.  Mexico,  Sao  Paulo,  and  Manila  Electric 
stocks  showed  strength.  As  more  than  75  per  cent,  of 
London  United  and  Metropolitan  Electric  share- 
holders have  accepted  the  offer  of  exchange  made  by 
the  London  United  Tramways,  the  offer  has  become 
binding. 

Friday  Evening. 

Members  were  occupied  with  the  general  carry  over, 
and  new  business  was  on  a  small  scale.  Rates  of  con- 
tinuation ruled  at  about  the  same  level  as  a  fortnight 
since,  namely,  6-7  per  cent,  on  Home  Railway  stocks, 
with  \  per  cent,  more  on  Central  London  deferred  and 
Underground  shares  ;  while  Foreign  stocks  were  again 
carried  over  at  5i-6i  per  cent.,  and  Foreign  Railway 
stocks  at  6|^-|  per  cent.  Contangoes  were  rather 
stiffer  on  "  Americans  "  at  6-7  per  cent.,  while  lighter 
rates  were  paid  on  Grand  Trunk  ordinary  and  third 
preference,  namely,  is.  6d.-2s.,  and  3s. -4s.  respec- 
tively. Rubber  shares  were  again  done  at  6J-7J  per 
cent.  The  tone  of  markets  in  the  late  dealings  was 
steady  on  the  whole  and  firm  in  places,  the  chief  items 
of  interest  being  the  buoyancy  of  Foreign  Railway 
stocks,  San  Paulo  rising  to  262^.  Peruvian  Corpora- 
tion preference  also  met  with  keen  supp>ort,  the  price 
closing  at  54f. 
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THE     WEEK'S     PRICE     MOVEMENTS. 

BRITISH  FUNDS.— Rise  :  2J  p.c.  Consols  (Spec.  Oates)  J,  to 
75-J,  2j  Annuities  both  \,  to  72J-3.  Irish  Ld.  2J  p.c.  J,  to  75J-6.  do. 
i.  to  75i-6.  Local  Loans  Ac.  J,  to  86-7,  Transvaal  1958  both  j,  to 
89-90,  India  3J  p.c.  Ac.  \,  to  91-J. 

CORPORATION  AND  COUNTY  STOCKS,  U.K.— Rise  :  Metrop. 
3i  p.c.  J,  to  98J-9J. 

PUBLIC  BOARDS,  UK.  -Rise  :  Mersey  J,  to  86-8x.  Fall :  Port 
of  Lon.  4  p.c.  I,  to  97-9. 

COLONIAL  AND  PROVINCIAL  GOYERNMENT  SECURITIES. 
— Rise  ;  S.  Australia  1917  i.  to  100-2,  do.  i,  to  loo-i. 

CORPORATION  STOCKS.  INDIAN  AND  COLONIAL.— Rise  : 
Bombay  \,  to  100J-2J,  Otago  5  p.c.  i,  to  102-4.  Fall  :  Sherbroke 
2,  to  95-7. 

CORPORATION  STOCKS,  FOREIGN.-Rise  :  Aarhus  i,  to  93-5. 
Ba-u  i,  to  96J-7J,  St.  Louis  i,  to  99-101,  Santos  City  i,  to  102-4, 
Tokyo  1912  J,  to  94i-5i,  Cuban  Ports  \,  to  97i-9j. 

FOREIGN" STOCKS.— Rise  :  Argent.  1887"!,  to  102-4.  do.  1897 
to  1900  all  J,  to  83J-4J.  do.  1910  I,  to  103-5,  Brazil  1889  j,  to  83-4, 
do.  1895  i,  to  looj-ii,  do.  Kdg.  J,  to  103J-4J,  do.  1901  i,  to 
100-2,  do.  Lloyd  Bras.'i,  to  92-4,  do.  1911  J,  to  93i-4j,  B.A.  Prov. 
3j  p.c.  J,  to69-J,  Bulgarian  6  p.c.  i,  to  103-5,  Chilian  4J  p.c.  i,  to 
89-91,  Colombian  J,  to  49J-50J,  Danish  3  p.c.  i,  to  81-4,  Greek 
1881  I,  to  60-2,  Rio  \,  to  93-4,  Russian  1859  2J,  to  75-8,  do.  1882  i. 
to  72-5X,  do.  1889  J,  to  90J-1,  do.  Rentes  i,  to  91-4X,  do.  3J  p.c.  i. 
to  81-3,  do.  4  p.c.  I,  to  89-91,  do.  1906  \,  to  102I-3J,  Sao  Paulo  i, 
to  98-100,  Siamese  Stg.  both  i,  to  98-100,  Turkish  3J  p.c.  J,  to 
86-8,  do,  1909  \,  to  72J-3J.  Fall  :  Guatemala  J,  to  47-8,  Uruguay 
\,  to  7rJ-J,  do."  1896  a",'  to  99i-iooJ,  Venezuela  I,  to  58I-9J. 

HOME  RAILWAYS.-Rise:  E.  Lon.  J,  to  9H.  G.N.R.  "  A  " 
I,  to  49J-50. 

Debentures.— Rise  :  District  4  p.c.  i,  to  95-7. 

Preference. — Rise:  Gt  Cent.  1874  i,  to  1 10-2,  do.  1891  i,  to 
73-6,  do.  1894  2,  to  64-7,  Highland  1898  i,  to  75-7,  Brighton  Arbit. 
I,  to  91-2,  do.  2nd  I,  to  70-2. 

INDIAN  RAILWAYS.- Rise  :  Bombay,  Baroda  Cap.  i,  to 
i02-4.\d,  Delhi,  Umballa  i,  to  185-8,  E.  Ind.  "  C  "  *,  to  2iJ-2i, 
do.  "  B  "  J,  to  23J-4J,  do.  Def.  Ann.  Cap.  i,  to  ioi-3xd,  do.  "  D  " 
I,  to  i23-5xd,  E.  Bengal  "  B  "  J,  to  22i-3j,  Scinde,  Punjab  "  A  " 
4,  to  18J-9. 
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COLONIAL  RAILWAYS.— Rise:  Can.  Nrthn.  Ont.  3A  p.c, 
Dom.  J,  io88i-9oA,  Can.  Nrthn.  Quebec  J,  to  SgJ-giJxd.  "Fall: 
Minneapolis  4  p.c.  leased  i,  to  87-g. 

AMERICAN  RAILROADS.— Rise :  Atchison  Non-Cum.  i,  to 
105-C,  Erie  1st  Pfd.  i,  to  50-1,  Ct.  Nrthn.  J,  to  I33j-4i,  Kansas 
I,  to  27-9,  Nrthn  Pac  i,  to  123J-4J,  Rock  Is.  Com.  |,  to  23i-4j, 
Union  Pac.  Non-Cum.  ij,  to  g4i-5j,  Wabash  Pfd.  J,  to  I3i-4j. 


Hiebeitt  and 

Lowest 

this  year. 


Last 
Carrying 
>ver  Price. 


7'H 

82 

79A 

79 

678 

8g| 

634 

63i 

87* 
8li 
9' 
98i 

91i 

102 

971 
86 


82 

98* 

63J 

84 

8C8 

761 

102} 

S73 
74J 

.81 
67 

•I 

39 
26J 

■  3A 


•7i 
114J 


53i 
»<7ii 

M 

4S 

i3S 

31J 

401 

70I 

Wi 

61 

26ti 

28 

"9i 

121^ 

I2(, 

"32  J 

«■, 

93 

^o+i^ 

C64 

"9l 

122 

371 

381 

I06,V 

'°81 

104 

108 

714 

811 

ioi2 

1I5S 

21 

35* 

40 

30J 

32? 

124I 

131 

"43 

145 

m 

logi 

II2i 

iioi 

I'5 

5''l 

32 

1.2  [ 

6a 

71'; 

85 

I09i 

1081 

27rt 

28| 

160 

41 

'%i 

^3l« 

»<>7i 
2911 
555 

:^j 

1302 

lOI 

124 

Ii4k 

eh 

■'9i 

123 

71 

.07 

lOlJ 

9'4 

106' 

85 

84J 

54, 

s:i 

?5/74 

4V? 

66 

74i 

.??! 

57 

137 

90 

94i 

205 

83    ! 

SIS  I 

474    ! 


13« 

25s 

89 

475 


(Dividends  paid  tor  eacb  year 

or  half-year  are  given  in 

parentbe&es.) 


Consols  {2J  p.c.)  Money 
Do.    Account  (Jan.  3) 
Local  Loans  (3  p.c.) 
London  County  (3  p.c.).. 
Metropolitan  water  Board(3). 
Transvaal  Loan  (3  p.c.) 
India  3^  p.c.  Stck.  red.  1931    . 
Do.  3    p.c.  Stck.  red.  1948    . 
Do.  si  p.c.  Stck.  red.  1926    , 
Do.  34  p.c.  Rupee  Paper 

Argentine  4  p.c.  Rescission    . 
l^razil  4  p.c.  Riy.  Guarantees. 
Chilian  4i  p.c.  1886 
Chinese  5  p.c.  1896,  Cold 

Do.     4i  p.c.  1898.  Gold 

Ciiha  5  p.c.  1904 

Egypt  lliiilit-d  4  p.c. 
Hungarian  4  p.c.  1881     .,        . 
Japan  4i  p.c.  (2nd  series) 

Do.  4  p.c.  1905 

Do.  4  p.c.  1910 
Mexican  5  p.c.  1899 
Portuguese  3  p.c.  New  ., 
Kusslan  4  p.c.  1889 
Spanish  4  p.c.  (Sealed) 
Turks  4  p.c.  Unified 

Brighton  Ordy    (8-2)       .. 
Do.        I5ef.  (si,  1911).. 
Caledonian  Ordy.  (34-3) 

Do.  Def.  (4-nil)    . 

Central  London  (3-3)     ... 

Do.  Def.  (2, 1911)    . 

Chatham  Ordinary 
Cily  anil  South  London  (li-il). 

Fnrness  (1-2)         

Great  Central  Pref 

Do.  Def 

Great  Kastern '4^.1}) 
Gt.NorlliernPref.  Ord.(4-4)  .. 

Do.  Def.    (2|,  1911I 

Great  Western  (7l-3j)    . . 
Hull  and  Barnsley  (4-1) 
Lane,  and  Vorks.  (5-3^) 
Metropolitan  (i|-ii) 
Metropolitan  District    ..        .. 
Midland  Href.  (2i-2i)    .. 
Do.    Def.  («4-2jl       .. 
Noith  Uritish  Peel.  (3.3 
Do.  Def.  (iJil 

North-Kastern  (7-4^1 
North-Western  (7J-5)    .. 
Souih-Eastern  Urd.  (6^-1^) 

Do.  Def.    (2,1911).. 

South-Western  Old.  18-3) 

Do.        DeL  (2,  1911) 

Atchison  Shares  (61 
Baltimore  Sc  Ohio  (New)  (6)    . . 
Chesapeake  &  Ohio  (5) 
(hie.  Mil.  &SI.  Paul(7-5) 

Denver  Shares 

Do.    Preld 

Erie  Shares  

Illinois  Central  (7) 
Louisville  &  Nashville  (71 
Missni;rt  and  Texas       ..         .. 
New  YotkCenlral(5)     .. 
Norfolk  and  Western  (6 
Ontario  Shares  (3) 
Pennsylvania  (6)  .. 

Heading  Sliares  (6) 
Suiithern  Pacilio  (6) 

Southern 

finion  Pacilic  (10) 

Wabash 

(Jaiiadian  Facdic  (101     ,. 
GtandTriink  Cons.  Stk. 

Do.        3rd  Pref.  (ij  1911) 

Argentine  Gt.  West.  (5-5) 
B.  Ay.  Gt.  Southern  Ocd.  (8-6) 
U,  A.and  PacihcOrd.  (3iyr,nil 
B.  Ay.  Wtstern  Ord.  (0-9)       . . 
Central  Argentine  Ord.  t7-sl,. 

Do.  do.  Def,  (6)     .. 

Central  Uruguay  5i-j)  , . 
Cordoba  Central  Deb.  (4)  (Cen. 

Nth.  Sec.)  

Do.  Income  Db,  Stk.   40/0)    .. 
Cuban  Ceniial  (4) 

Leopoldina  (2) 

Mexican  Ord.  btk.  (2i-iJ) 

Do.     ibl,  l'ret.(8) 

Do.    211.1  Fiel  (6) 
Nitrate  Old.  (6/O-8/0)      ,. 
ball  Pall.o  tlia^liun  (14-iaj      ,. 
i.  uittu  ot  liikvana  Ord.  (4: 
Cuatb,  1 .  and  P.  t3o-3o-5o-io)  . , 
Do.    P. .■((■..> 


Price 
last  week. 


743 

74i 

86 

8oi 

8aj 

90 

9' 

78 

64J 

63I 

9" 

84 
94 

lOI 

94 
103 

99 

88 
94 
87* 
82! 

64J 
90 
90 
85 


101 
1234 

87 

'23 
106) 

102 

107 

85 

55 

4) 

II 
'3' 
931 
'»* 

all 

8|xd 
475  xd 


Pciee 
tUt  week 


106 
92J 
774 
I9i 
83 
82 


2li 

22i 

354 

36 

41 

41 

32 

33l 

<49 

■5I 

6oi 

6oi 

874 

M 

5°4 

■'74 

117 

56 

56i 

894 

89 

53 

53 

40 

40 

59 

59 

694 

704 

61 

fil 

"7 

23 

121 

.2.4 
•32I 

132 

93 

93 

b^k 

66i 

122 

122 

38i| 

39 

108 

IC9 

107 

1074 

8oxd 

8l«xd 

1.44 

..5 

21 

21J 

39 

394 

3' 

iH 

130 

m 

'43 

145 

27 

»7il 

111 

1134 

"54 

1.6. 
3^4 

32 

t^ 

13J 

80 

108 

108 
38 

281 

160 

163 

4 

4 

264 

3674 

29 

'It 

54} 

554 

101 
"4 
884 

"34 
1074 

lOi 

106 
85 

'tl 
75 

57 
'37 

94 
Ul 

"9, 
8ixd 

4751"* 


Bonds  (Gold) — Rise:  Chicago,   Mil.  4  p.c.  Gd.  Bds.  1,1094- 

6xd,  Norfolk  and  \V.  Imp.  Bds.  i,  to  126-9,  Nrthn.  Pac.   Gen.  Ln. 
I,  to  71-3. 

FOREIGN  RAILWAYS.— Rise  :  .\rmavir-Touapse  Bds,  J,  to 
964-7J.  Black  Sea-Kuban  Bds.  4,  to  96.^-74,  Brazil  N.  East  Deb.  i, 
to  98-100,  Brazil  Com.  6,  to  98-100,  do.  cum.  Pfd.  2,  to  96-8,  do. 
5  p.c.  Debs,  ij,  to  94i-6.J,  Cent.  Uruguay  East  Extens.  Pref.  J,  to 
9J-10J,  Cordot>a  and  Kosario  i,  to  8o-8xd,  do.  1st  Pref.  3,  to  113- 
jxd,  Cordoba  Cent,  ist  Pfce.  2,  to  111-3,  Cord.  Cent.  B.A.  Extens. 


2,  to  93-5,  Gt.  West,  of  Brazil  |,  to  ro-J,  Guayaquil  and  Quito  ist 
Mort.  J,  to  63J-4J,  do.  Prior  Ln.  Bds.  2,  to  89-91,  Madeira- 
Mamore  Bds.  J,  to  99J-101J,  Manila  "  A"  Debs.  *,  to  84-5,  Mexico 
N.  West.  Com.  3,  to  21-3,  do.  Bds.  2.  to  63-5,  Moscow-Windau- 
Rybinsk  Bds.  i,  to  89-92,  S.  Austrian  Bds.  J,  to  gj-iog,  do. 
Series  X.  f;,  to  9J-10J,  S.  Manchurian  4J  p.c.  Bds.  A.  to  92J-3J. 
Utd.  of  Havana  4  p.c.  Deb.  issues  both  i,  to  90-2.  Pall :  Ardent. 
Gt.  West.  Pfd.  I,  to  107-9,  Brazil  4^  p.c,  Bds.  i.  to  91-2,  Cent. 
Uruguay  East,  Extens.  Ord.  J,  to  8}-9,  Cuban,  Cent,  Pfce.  J,  to 
9J-10,  Gt.  South  of  Spain  Ord.  i,  to  28-31.  do.  Inc.  Deb.  i,  to  68- 
71,  Salvador  Pref.  J,  to  7J-8,  do.  5  p.c.  Mort.  Debs.  i.  to  83-5, 
Troitz  and  Kokand  and  Kokand-Namangan  Bds.  both  J,  to  96-7. 

BANKS  AND  DISCOUNT  COS.— Rise  :  African  Bkg.  Corp.  A, 
to  5J-6,  Anglo-Egvptian  g,  to  128-S,  Brit.  Bank  for  Foreign  Trade  |, 
to  4I-5,  Chartered  of  India.  &c.,  ij,  to  55I-6J,  Colonial  |,  to  6|-4, 
Lloyds  J,  to27j-8J,  I..on.  City  ana  Mid.  J,  to  46-J,  Lon,  County 
and  West.  J,  to  2oi-ig. 

BREWERIES  AND  DISTILLERIES —RIm:  Allsopp  4A  p.c. 
Deb<.  I,  to  52-0,  Jones  (I-,)  Uebs.  i,  to  52-6.  St.  Louis  Pref.  J, 
to  7-.Jxd. 

CANALS  AND  DOCKS.— Rise :  Suez  Canal  7,  to  237-42. 

COMMERCIAL,  INDUSTRIAL,  ftc— Rise  :  Amer.  Smelting 
Com.  4,  to  73-5,  Assam  Rlys.  "  .\ "  3,  to  129-31X,  Assoc.  P, 
Cement  Ord.  ■^,  to  7-^-^.  ^°-  4i  P^-  Db.  *,  to  94-6,  Benson 
(J.  W.)  Pf.  J,  to  7S-8i,  Bodega  Pf.  J,  to  3^-?,  Borax  Pfd,  ^.  to 
53-6,  Bradford  Dyers'  Db.  i,  to  100-2,  Brit.  Amer.  Tobacco  Ord. 
1-32,  to  5-8,  Canada  Cement  Ord.  J,  to  27J-9J,  do,  Bds.  ij,  to 
I02i-3j,  Can.  Car.  and  Foundry  Com.  J,  to83j-5j,  do.  Pf.  J,  to 
ii4i-6|,  Carreras  1-32,  to  i^-^x,  Castner-Kellner  i.  to  97-101, 
Cook  (Thos.)  I,  to  104-6,  Genl.  Hydraulic  2,  to  45-50,  Gramophone 
Ord.  ^,  to  liH-iJ,  Hotel  Cecil  Pf.  J,  to  3-J.  Imp.  Tobacco  Pf. 
1-32,  to  I  9-32— 11-32,  Internl.  Harvester  Com.  5,  to  115-8 
Knight  (J.)  1-32,  to  I  1-32—5-32,  Kyshtim  5,  to  127-32,  Lamson 
Paragon  Pf.  1-32,  to  29-32 —  i  1-32,  Mappin  and  Webb 
Ord,  ■^,  to  iJ-J,  Maypole  Dairy  Dfd.  jg.  to  3h-'^.  Olympic 
P.  Cement  Dbs.  2,  to  98-102,  Phillips  (Godfrey)  •^,  to 
•^-^,  Quaker  Oats  Pfd.  2,  to  107  17,  Spanish  Kiver  Pulp  J. 
to  iooJ-2i,  Tuck  (Raphael)  Ord.  1-32,  to  ^-1,  Underground  of 
London  /lo  pd.  J,  to  4^-*,  do.  •■  A  "  ■^,  to  J-^.  do.  Inc.  Bds  2, 
to  92J-3J,  Woolcumbers  Db.  I,  to  92-5.  Fall  I  Artizans' Labourers' 
Ord.  I,  to  56-60.  Bull  (Henry)  Ord.  ^,  to  iJ-J.  Dalgety  Ord.  i,  to 
5ft-6^,  Fine  Cotton  Spinners  Ord.  1-32,  to  i^J,  Gilbey  (W.  and  A.) 
2,  to  73-6,  Gordon  Hotels  4*  p.c.  Db.  2,  to  82-6,  IKord  Ord.  -{g,  to 
•A-i|^,  Johnson  Matthey  Pf.  J,  to  4S-5i,  Ocean  Falls  i,  to  74-9, 
Paquin  Ord.  -fe,  to  i  j  2^,  do.  Pf.  J,  to  5H.  Pr>-ce  Jones  (Can.) 
Db.  3,  to  92-7,  Shorts.  Dfd.  J,  to  6J-7J.  Van  den  Berghs  Ord.  1-32, 

'02  Iff- iff 
ELfiUTRIC    LIGHTING    AND    POWER.- Rise  :  Calgary  A.  to 

94j-6|,  Georgia  Com.  3.J,  to  43J-5J.  Monterey  J.   to  86-8.  Pachuca 

J,  to  gi-3.   ShawiniLan  Cap.    4,   to  140-4,  do.   lat  Mt.  1,  to  107-9. 

Victoria  Falls  2nd  Mt.  J,  to  96-8.      Fall ;  County  of  Lon.  44  p  c. 

Db.  I,  to  105-7,  Edmundsons  Pf.   i,   to  4-i,  do.   Non-Cum.  J,  to 

FINANCIAL.  LAND  AND  INVESTMENT. -Rise  :  Chartered's 

Bearer  i  32,  to  iJ^-ii-32,  City  of  San  Paulo  impr\mts.  J,  to  91A-3A, 
Equit.  Reversionary  i,  to  S7-91,  Hudson's  Bay  Ord.  ^.  to  I2j-Jxd, 
do.  Pf.  is.  to  5i-6xd,  Nth.  Brit.  Aus.  Dbs.  3J,  to  71-5.  Pekin  Ord. 
J,  to  l-i\.  do.  Shansi  J,  to  iJ-J,  Peruvian  Ord.  i.  to  loi-A.  do,  Pf. 
I  J.  to  53J-J,  Reversionary  2,  to  110-5,  Westn.  Canada  Db.  |,  to 
101J-3J.  Fall:  Brit.  Nth.  Borneo  £1  pd.  1-32,  to  aJ-i,  Sthn. 
Alberta  £1  pd.  J,  to  li-J'.  Tecka  •^.  to  i-i. 

FINANCIAL  TRUSTS.  Rise.  Central  Bahia'A  '  i,  to  80-2, 
Charter  Tst.  Ord.  J,  to  96-8,  do.  Pf.  A,  to  93J-5*,  For.  and  Colonial 
Dfd.  J.  to  140J-24,  International  Dfd.  i,  to  76^8,  Omnium  Pfd.  i, 
to  101-3,  Premier  Pf.  A.  to  99-101.  Rubber  Plants,  i-.w.  to  i-fe-Jxd, 
Fall:  Gas,  Water  and  Genl.  Dfd.  1,  to  5-7,  Genl.  Investors  Db, 
ij,  to  88-90.  U,S.  and  S.  Amer.  Dfd.  i,  to  101-3. 

GAS.  -Rise :  Bombay  4,  to  6J-7,  Commercial  3J  p.c.  Cap.  i,  to 
102-4.     Fall:  Sth    Met'rop.  Ord.  §,  to  116-8. 

INSURANCE.— Rise  :  Alliance  £2  4s.   pd.  J,  to  iiJ-J''.  Gen'; 
Ace.  Ord.  J.   to   ij-j,  Gresham   Life  15s.  pd.  ■^,  to  4-J, 
Lanes.  Fire  A.  to  30-1,  Phoenix  Pelican  i.  to  40-1,  Royal  j 
to  26A-7A.     Fall :  London  Guar.  J.  to  12^-4}. 

iron;  COAL  AND  STEEL.— Rise  Alabama  -fe.  to  ij-ij. 
Armstrong  Whit,  £1  pd.  1-32,  to  11-32-13-52.  Dominion  Iron  i, 
to  98-100,  Lake  Sup,  Cap.  i,  to  30J-2J,  New  Russia  A.  to  too-2. 
New  Sharlston  J,  to  16J-74,  ^o\a  Scotia  J,  to  97-9,  U.S.  Steei 
Com.  2j,  to  69i-i,  do.  Ptd.  1,  to  112J-3J.  Fail:  Cammell  Laird 
Ord.  i.  to  3i-J,  West  Can.  Colls.  J.  to  86A-8A 

Nil  RATE.— Rise:  .\lian2a  J,  to  17J-?.  Lagunas  Synd.  1-32,  to 
21-32—23-32,  Lautaro  J,  to  12-^.  Fall ;  Ang  -Chil.  Ord.  },  to  14J- 
5i,  Pan  de  Azucar  J,  to  to-J.  Santa  Rita  -fe.  to  i|-2. 

OIL.-Rise  :  Assam  Ord.  •^.  to  A-J,  Burmah  Ord.  jf.  to  3^-A. 
do.  2ndPf.  J,  to  iij-ii,  Mex.  Eagle  1-32,  to  ^(2^-1,  Premier  ^, 
to  25-32 — 27-32,  Roumanian  1-32,  to  ^-i,  Schibaiett  Pref.  ^,  to 
^■i-ts.  "  Shell  "  Ord.  3-32,  to  5^-i,  Spies  1-32.  to  i  5-32—7-32. 
■friniaad  Shrs.  1-32,  to  21-32—25-32.  Fall  :  Bibi-Eybat  Shrs. 
1-32.    to    ^-4,     Brit,     Aus.     1.     to    79-84.     Santa    Maria    Pf. 

8H1S1NO.— Rise:  Arg.  Nav.  ist  Mt,  iJ.  to  losjhsi'  Cunard 
Ord.  1-32,  to  I  23-32 — 27-32,  Lamport  and  Holt  Pf.  1-32.  to 
31-32 — I  1-32,  P.  and  O.  Pfd.  1,  10  ii5-2oxd,  do.  Dfd.  5,  to  310-30 
RMS  P.  Ord  5.  to  M6-4t,  do.  Sep  5,  to  132-7,  do.  5  p.c  Db.  i, 
to  103-5.     Fall :'  W    H'pl  Pf.  i.  to  3A-4. 

TEA,  COFFEE  AND  ROBBER.--Rl«e :  .Asset.  Ord.  A^t0  44-«. 
Beaufort  ^,  to  i-J.  Cons.  T.  and  L  2nd  Pf.  J.  to  it-^xd.  E.  Assam 
j,,  to  SJ-gixd.  Linggi  t-32,  to  i|  ^.  Lon.  Asiatic  1-32.  to 
19-32— 21  32,  LunglaOrd.  ^,  to  2^-^,  Malacca  Pf  J.  to  nj-ij. 
do.  1st.  Mt.  1,  to  115-20.  Singlo  Pf.  J.  togj-iojxd.  Fall:  Mabira 
•if.  toi-A-  Raja«-ella  Ord.  -is,  to  ft  ^. 


Lon.  and 

i/»iP<J  *. 
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TEtEGRiPHS  AND  TELEPHONES.— Rise  :  Ang.-Am.  Dfd. 
J,  to  251-6^,  Marconi's  Ord.  J,  to  4^-^-,  do.  Pf.  J,  to  3i-4,  Nat. 
Tel.  I,  to  138-41,  W.  Ind.  and  Pan.  J,  to  loj-f . 

TRAMWAYS  AND  OMNIBUS.— Rise  :  Brit.  Col.  Hd.  i,  to 
118-22,  Manila  Cap.  ij,  to  Ii5-i8xd,  Mexico  Coin.  2,  to  110-12,  do. 
6  p.c.  Mt.  J,  to  102-4,  Nat.  Steam  -{s,  to  ij-j,  Para  Ord.  J,  to  7j-f , 
Puebia  5  p.c.  Gd.  Bds.  J,  to  94-6,  do.  ist  Mt.  J,  to  84J-6J,  Sao 
Paulo  ist  Mt.  J,  to  102-4,  Shanghai  J,  to  7i-8J. 


LONDON    PRODUCE  MARKETS. 

Sugar. — General  quietness  governed  this  market,  trade  being 
interfered  with  by  the  Christmas  recess  and  a  more  or  less  nominal 
condition  of  affairs  resulted.  Nothing  new  crept  into  the  statistical 
situation,  and  the  advent  of  the  New  Year  is  awaited  in  order  to 
get  into  the  proper  stride  again.  Tate's  No.  i  cubes  sold  19s.  3d.  ; 
No.  2,  i8s.  gd.  ;  fine  granulated,  i6s.  gd.  ;  standard  ditto,  i6s.  3d.  ; 
Lyle's  granulated,  15s.  4jd.  to  15s.  lojd. ;  and  yellow  crystals, 
14s.  3d.  Grocery  cane  quiet,  unchanged.  German  granulated 
ready  delivery  held  for  lis.  yjd.,  f.o.b.,  Hamburg,  regarding  ordi- 
nary first  marks.  Beet :  December,  done  9s.  6d.  ;  May,  gs.  iid.  ; 
August,  los.  ijd.  ;  October-December,  los.,  f.o.b.,  Hamburg. 

Coffee. — No  public  sales  held.  Futures  moved  with  some 
irregularity.  December,  sold,  62s.  to  62s.  6d.  ;  March,  62s.  6d.  ; 
May,  62s.  gd.  to  62s.  7jd,  ;  July,  62s.  gd.  ;  September,  62s.  gd.  to 
62s.  lojd.  and  62s.  gd.  per  cwt. 

Cocoa. — No  public  sales  held.  Private  market  quiet,  with  no 
material  change  in  prices. 

Tea. — Market  ruled  quiet  in  the  absence  of  public  sales,  and 
prices  were  nominally  unchanged. 

Spice. — Pepper  quietly  supported,  but  prices  showed  little  or  no 
alteration.  Black  Singapore,  January-March  shipment,  sellers, 
4i|d. ;  I^mpong,  ditto,  4|d.  ;  white  Singapore,  ditto,  8Jd.  ;  Muntock, 
Sjjd.  ;  Penang,  January-February,  8d.,  c.f.  and  i.  Cloves  slow,  at 
about  late  rates.  Zanzibar,  January-March  delivery,  quoted  g^d.  ; 
March-May,  ggd.  ;  October-December  shipment,  g^d.  ;  January- 
March,  g|d.,  c.f.  and  i.     No  auctions  held. 

Rice  steady,  but  slow. 

JoTE  generally  quiet,  but  values  moved  in  holders'  favour. 
Native  first  marks,  December-January,  sold  ;f25  I2s.  6d.  ;  ditto, 
January-February,  at  ;f  25  12s.  6d.  ;  February-March ,  ;^25  17s.  6d.  ; 
Daisee  No.  2,  December-January,  ;(f'22  15s.,  c.f.  and  i. 

Hemp  market  generally  quiet,  but  with  no  pressure  from 
holders  rates  were  firm.  F.C.,  March-May,  sold  ;f 36  5s.  ;  ditto 
May-July,  at  £37  5s.;  G.S.,  January-March,  ;^30  15s.;  ditto, 
/30  17s.  6d.  ;  ditto  March-May,  /31  15s.,  c.f.  andi.  New  Zealand 
quiet,  but  steadily  held.  G.F..  January-March,  quoted  ^'33  15s.  ; 
H.P.F.,  ditto,  /32  los. ;  and  fair  ditto,  ^^32,  c.f.  and  i. 

Shellac. — Spot  parcels  in  quiet  request,  but  steady.  IFair 
T.N.  orange  quoted  70s.  to  71s.  Futures  held  for  steady  rates, 
but  business  proceeded  slowly.  December,  71s.  ;  March,  73s., 
and  May,  74s. 

Gambier  slow.  January-February  shipment  quoted  igs.  3d., 
c.f.  and  i. 

India-rubber  met  with  fair  support  at  firmer  rates.  Fine  hard 
Para  spot  quoted  4s.  7jd.  ;  January-February,  4s.  7jd.  ;  February- 
March,  4s.  7jd. ;  sott  fine,  January-February,  4s.  3d.  ;  ball, 
3s.  6Jd.  ;  scrappy,  3s.  sjd.  ;  plantation  first  latex,  spot,  4s.  7jd.  ; 
January-February,  sold  4s.  7d.  to  4s.  yjd.  ;  January-June,  4s.  6Jd. 
to  4s.  7jd.  ;  January-December,  4s.  sfd.  ;  new,  quoted  4s.  ejd.  ; 
July-December  sold,  4s.  4jd.  ;  new,  4s.  sjd.,  value  ;  smoked  sheet, 
f.a.q.,  ribbed  spot  and  January-June,  4s.  7|d.  per  lb. 

Copra. — Market  presented  a  firm  tone.  To  Northern  ports: 
Ceylon,  November-December,  ^28  15s.  ;  Malabar,  December- 
January.  £29  IS.  3d.  ;  F.M.S.  Straits,  November  -  December, 
£27  15s.  To  Marseilles:  F.M.  Straits,  November-December. 
£26  15s.  ;  Manila,  ditto,  ^25  ;  Cebu,  ^26  12s.  6d.  Java  nett 
terms.  Northern  ports,  November-December,  ^27  12s.  6d.  South 
Sea  Islands,  to  London,  November-December,  £26  los.  ;  ditto 
to  Continent,  ^26  12s.  6d.  Macassar,  Northern  ports,  December- 
January,  ;f26  15s.  Mixed  (no  Padang),  January-March,  Northern 
ports, /25  I2S.  6d.,  c.f.  and  i. 

Tallow.— Market  quiet  in  absence  of  public  sales.  Australian 
mutton,  fair  to  fine,  37s.  ;  beef,  ditto,  34s.  3d.  to  37s.  per  cwt. 

Oils.— Linseed,  spot,  pipes,  land  delivery,  £25  los. ;  barrels,  land 
delivery  /26.  Hull,  naked,  spot.  ^24  los.  Ordinary  brown 
rape,  naked,  spot,  /2g  15s.  English  refined,  casks,  £32  ss.  Crude 
cotton,  spot  ;f25 ;  refined,  spot,  sweet,  ^29 ;  ordinary  pale, 
^26  los^  Cocoanut :  Ceylon,  spot,  /41  ;  Cochin,  spot,  /47. 
Palm:  Lagos,  spot,  ^34;  Soya,  ^^26.  Petroleum:  American, 
KJd  ,  water  white,  g^d.  ;  Russian,  8d.  American  spirits  of  tur- 
pentine, on  spot,  30s.     Rosin  :  Common,  on  spot    15s 

LINSEED  quiet,  and  values  easier.  London :  Calcutta,  afloat, 
V\l't,^T^J  December-January,  47s.  6d.  ;  April-June,  46s.  La 
'^'Rf;i'r.l'"^.!VJ^""^^i'   43s.;  January-February,  42s.  e'd. 

i'erozepore,     December- January,    47s.    3d.  : 


Rapeseed  dull        „.^      ^^^^i 

brown    Cawnpore,   November-December 


48s.  ;    yellow    Guzerat, 


nominal  ;  yellow  Cawnpore,  Novembe"r-Dec''emb'err5or3d" 

De^.^mh?'r°    1"'"^.    ^"^'^°"-    Egyptian,  afloat, ^^8    IIS. 
December-January,  ^^8  los.  per  ton.  * 


3d.; 


Metals.— Copper  rather  dearer  and   in 


--ii_,„  .    ■       -rr—    -.    v.>-a»ci    aiiu   m   fairly   good   demand. 

wliWl  ^^  '''""  ^'  intervals.  Standard  cash  delivery  at  the 
weeks  commencement  settled   down   at   £75  15s      three   months 

(ilelT'^n^nTl  T  "^"'f  "^  "'  ^75  xls" gd'  and  "77  "spec- 
s'feUbaTnnH  ^'""^'^^^  Monday  on  steady  inquiries,  but 
time  however  /•  '"°'^^'^^'«  liquidations,  sellers  in  the  mean- 
ly /228^rfiH?h^"°^  '''^u""-  ^^^  fluctuated  between  ^229 
bv  Tuesdiv  to  >l  ''''  '"°"*/  .^"9  53.  and  /228  15s..  declining 
els^T  iLL^rV^'-  r.^  ^"^  respectively.  Lead  the  turn 
=s.j2Tr.'f;o'nfirier."-''-     ^P^"™-'-     Ordinary 


Corn  (Mark  Lane). — Wheat.  English  :  Best  whites,  delivered 
up,  36s.,  and  reds  01  similar  quality,  35s.  per  qr.  (504  lbs.)  Of 
foreign  grades.  No.  i  Northern  Manitoba,  37s.  gd.ex  ship,  38s.  3d. 
ex  quay.  No.  2  ditto,  36s.  gd.  and  37s.  3d.  respectively.  Austra- 
lian, on  spot,  39s.,  and  Indian,  38s.  landed.  Flour.  Minneapolis 
first  patents,  27s.  upwards,  Australian,  on  spot,  28s  ,  both  landed 
terms.  Grinding  barley.  South  Russian,  ex  wharf,  25s.  gd.  for 
sound,  and  nominal  ex  ship  being  very  scarce.  Plate  oats  (best), 
17s.  gd.  landed.  Plate  maize,  24s.  3d.  ex  ship,  24s.  gd.  landed. 
American  white  chipped  No.  2,  i8s.  6d.  ex  ship,  iSs.  gd.  ex 
quay. 

Cotton  (from  our  Manchester  correspondent) . — A  holiday  feel- 
ing has  prevailed  throughout  the  market,  and  it  has,  of  course,  ijeen 


CURRENT    PRICES    OF    CHIEF    ARTICLES. 

WEEK    ENDING   DECEMBER  27,  1911. 


Last 
Week. 


This 
Week 


Sugar— pec  cwt 

duty  i/io,  98% 

polarisation 
Tate's  Cubes  No. I 
Ditto,  No.  t..  .. 
Fine  granulated.. 
Lyle's  granulated 
German       granu' 

lated,  tirst  marks 

f.o.b.,  ready    .. 
GermanCubet.o.b. 
Jan. -Mar. 
French  Cube 

Feb.-April 
Crystallised,  West 

India  . .     . . 
Beet,  88%  f.o.b. 

Tea — pec  lb, duty 

5d.  lb. 
Indian  Pekoe 
Bcoken    ,, 
Ocange    ,, 
Bcoken    ,, 
Pekoe     Souchong 
Ceylon  Pekoe     . . 
Bcoken    ,, 
Ocange    „ 
Bcoken    ,, 
Pekoe  Souchong 
Coeoa  — pec  cwt. 

duty  id.  pec  lb. 
Tcinidad — pec  cwt 
Gcenada 
West  Afcioa.. 
Ceylon  Plantation 
Guayaquil  Aciba.. 
Coir««— per    cwt, 

duty  isd.  per  lb. 
Bast  India    . .     . . 

Jamaica 

Costa  Rica   . .     . . 

Provision!— 
Butter,  per  cwt, 

Austcalian  finest 

Irish  Creameries 

Dutch  ditio..     .. 

Russian  finest     . . 

Normandybaskets 

Danish  flnest 

Brittany      rolls  — 
doz.  lb.      ..     . 

BacoD— pec  cwt. 

Icish      

Continental . .     . 

Canadian     . .     . 

American     . .     . 


o  19 
0  18 
o  16 
'5  *ir      , 
15  loj 

o  II    6] 

o  14    li 

o  16     1} 

18  0 — 20  6 
>  9  62 
d.  s.  d 

0  sj-o  " 

06;- 


0  6: 

0  5i-o  9 
o  6  -o  loj 
06-0  10/ 
0  7  -o  iii 
o  74-1  2j 
o  51-0    9 


69  0-80  o 

60  0-66  o 
50  6-60  0 

, 67  0-89  o 

61  0-69   3 


Hami— per  cwt. 

Irish       

Canadian     ..     .. 
American      ..     .. 

Oheete— per  cwt. 

Edam 

Canadian      . .     . , 

Gouda    

English  Cheddars 

(new) 
Wilts  loaf    ..     , 
New  Zealand 
BlCA—  Rangoon- 

open    charter. 

new    crop,    per 

cwt. 
Moulmein 
Bassein.. 
Saigon  c,  f.  and  i. 
EtfgB— per  130. 
French  ..     ,, 
Italian    . .     ., 
Danish  ..     .. 


£    8.    d. 


V'.\ 


£     8.    d 


18    9 
16    9 

15  loi 

o  II    6| 

o  14    i) 

0  15  lo)' 

B  0 — 20  6| 
o    9    Sij 

.  d.  8.xi.! 
o  53-0  II  i 
0  6i-i  I  j 
o  6|-o  iii' 
o  6^-1  ajj 
0  5i-o  91 
o  5  -o  105; 

06-0  lOfti 
07-0  llj: 
O   7i-l      2i; 

0  ii-o    9 


78  a-io8  o 
74  0-124  o 
76  0-102  6 


114/-118/ 

nom. 
I 22/- 126/ 

110/-114/ 
94/-132/ 

130/-132/ 

12  0-15  o 

67  0-72  o 
64  0-72  o    , 
63  0-67  0    I 
60  0-68  o 


92  0-116  o 
70  0-75  0 
63  6-73  o 


42  0-64  o 
61  0-65  o 
42  0-66  o 
66  0-76  o 

0    o 
61/-63/ 


d.    s.d. 

93-99 
9  6  -10  o 

9  3-99 
nom. 

13  0-17  6 
12  3-13  6 
12  0-15  o 


Last 

Week. 


Thb 
Week. 


Wool— per  lb. 
A  u  s  trallan 
Scoured  Merino 
Scoured  Cr'ssbr'd 
Greasy  Merino 
Greasy  Crossbred 
New  Zealand 
(scoured)  Merino 
Greasy  Crossbred 
Cape  snow  white 

Indlarabberp.  lb 

Fara,    ^ne     bard 

Spot 

Coal— per  ton. 

Durham,  best  .. 

Seconds        . .  .. 
East  Hartlepool.. 

Seconds       ..  .. 
Steams,  best 

Seconds       . .  . . 


69  0-80  o 
60  0-66  o 
50  6-60  D 
67  0-89  o 
6s  0-69  o 


78  0-108  o 
74  0-124  o 
76  0-102  6 


113/-116/ 
nom. 

122/-126/ 

110/-114/ 
94/-i3a/ 

1 30/- 132/ 


12  D-I5  0  j 

69  0-75  o  I 
64  0-74  0  I 
64  0-70  0  i 
60  0-69  o  I 


£    8.  d. 


1-23 
0-1   loi 

'  6}-!  5l 
'  73-1  3 

5  -I 


0    4    6J 

0  21     6 
o  20    6 
nom. 
nom. 
nom. 
nom. 

s.  d,  B.  d. 

£ 'Si-cm 

Osi-hH 
786 


30  0-116  0 
70  0-73  0 

63  6-71  o 

42  0-64  0 
63  0-65  o 
42  0-66  o 
66  0-76  0 

nom, 
61/-62/ 


,s.d.  s.  d 
9  3-99 
9  6-10  o 

9  3-99 
nom. 

nom. 
nom. 
nom. 


per  ton. 
English  Pig. . 
Foreign  soli.. 

Qnlckillver— t>er 

bottle  tirst  bands 

Spelter— per  ton. 

O.B 

Tin — per  ton. 
English  Ingots   . . 

Do.  bars 
Standard  cash  . . 
Tin  Plates, per  box 
Copper — per  ton. 
English,  Tougb, 
per  ton  . .  ■  - 
Best  Selected     . . 

Sheets 

Standard      . .     .  ■ 
Jute— perton. 
Native   tirsts    for 
sh'pm't.  N.-Dec. 

Oils— 

Linseed, per  ton.. 
Kape.ref.English, 

casks  

lirown      English, 

naked 

Coit'n  Seed, crude    -., 
Ditto,  refined     . .  £26i-£29 
I'eiroleum  Oil, pet 

8  lbs. 
Water  White      . . 
Oil  Seeds, Linseed 
Calcutta— per  410 

lbs,  . .  Apl.-June 
Rape,   Cawnpore. 

brown,  Nov-Dec 
Iron— per  ton. 
Cleveland  Cash  . . 
Tobacco  —  uuty, 

unmanufactured 

3/8,  4;"i  per  lb. 
Maryland  St  Ohio 

per  lb.  bond  .. 
Virginia  leat..  .. 
Kentucky  leat 


Latakia 06 


Havana 2  o — 4 

Manila 0  6 — 2 


1  I 

I  o— ] 


£26  10    o 

£229-235 
£230-231 
£227-2/6 
ij/ij  up 

f8oi<8o: 
?8oi-£8oi 

,92  0  t 
"75  10    ( 


25     O    0 

£25i-£26 
£  s.  d. 
32    5    0 


0  tJ-i'^ 

0  7j— I  3 

1  8}-l  11} 
o  8}— I  1} 


0    4     7i 

0  21     6 
0  20    6 
nom. 
nom. 
o  15    o 
0  14    o 

s.  d.  s.  d. 
£18  10    o 

786 

£26  10    o 

OiO-ftil 

i23i-£'3» 
£227-1  Si 
15/1J  up 


o  8  -o  8J 
o/9i 


280 
369 


o  9 — I 
o  5i-I  _ 
o  5 — O   10 

0  6—1  6 
2  o — 4  6 


Cigars, duly  7/- lb 

Timber— Wood. 

Dantsig  and 
Memel  Fir.  per 
load 

Indian  Teak 


20     up 


no.- 130/ 
280/— 500/ 


£  t.  d. 


£81-/8 


82 

-       _82 

£92. 

£76    1    6 


26    o    o 
3a    5    0 

2)  15     0 

25    o    o 
£26i-£29 

}    8-0  8^ 

2  5    9 

28a 

3  7  II 


09 
05J 

0  5 
0  6 

-1    1 

-1  3 

-0  10 
-1  6 

2  0 
06 

-46 
-2  0 

2  0 

up 

no/— 130/ 
28o^-50O/ 

a  broken  week.  The  prospects  are  healthy  enough,  but  trading  of 
any  importance  at  this  time  of  the  year  can  scarcely  be  expected. 
Very  little  fresh  news  has  come  through  relating  to  raw  cottort 
prospects.  There  seems  to  be  every  probability  of  a  yield  in 
American  cotton  of  about  14J  million  bales,  and  the  output  in  the 
Egyptian  staple  should  be  about  7J  million  cantars.  In  cloth  for 
export  a  fair  amount  of  inquiry  has  been  dealt  with,  but  buyers  and 
sellers  have  been  slow  to  get  to  close  quarters  for  lots  of  any 
magnitude.  Most  of  the  buying  for  India  has  been  in  miscellaneous 
fabrics  rather  than  staple  makes.  China  has  provided  moderate 
sales,  chiefly  in  special  goods.  The  smaller  markets,  both  East 
and  West,  have  operated  sparingly  in  all  quarters.  The  prospects 
in  the  home  trade  are  healthy,  but  this  is  not  a  time  of  the  year 
when  orders  are  placed  freely  with  manufacturers.  Excellent 
reports  are  given  by  retailers,  and  it  is  said  that  the  turnover  during 
the  last  week  or  two  has  broken  all  previous  records.  The  position 
of  manufacturers  remains  strong,  but  business  is  wanted  for  narrow 
looms  in  certain  quarters.     American  yams  for  home  use  have 
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moved  off  in  retail  lots.  There  has  been  no  disposition  to  purchase 
freely  for  distant  delivery.  A  limited  business  has  been  done  in 
shipping  counts.  Egyptian  spinnings  remain  strong,  owing  to 
healthy  engagements,  and  a  fair  trade  has  transpired. 

Friday's   Movements. 

Sugar. — British  market  closed.  Ready  parcels  of  German 
granulated,  sellers,  iis.  6Jd.  fob.  Beet  dull  Maysold  gs.  lojd. 
togs.  lojd.  ;  August,  los,  id.,  los.  ojd.  f.o.b.  Hamburg. 

Coffee. — Futures  quiet.     March  done  62s.  3d.  ;  May,  62s.  6d. 

Jute  firmer.  Native  firsts,  December-January,  quoted  £^(> ; 
February-March,  ^26  5s.  done  and  buyers. 

Hemp.^ — Manila  firm.  F.C.,  January-March,  done  /35  ;  S.S., 
ditto,  ;f32  los.  ;  G.S  ,  £yi  ;  F.S.,  /30  ids.  c  f.  and  i.  New  Zea- 
land quiet,  unaltered. 

Robber  quiet.  Fine  hard  Para,  spot,  sellers,  4s.  7jd.  ;  January- 
February,  4s  7d.  Plantation,  spot,  quoted  4s.  ejd.  ;  January- 
December  quoted  4s.  5jd. 

Metals, — Tin  quiet.  Cash  closed  ^227  15s.  ;  three  months, 
;^ 227  15s.  ;  English  ingots, /230  to /231.  Copper,  irregular.  Cash 
closed  ;f 75  2s.  6d.,  sellers;  three  months  at  ^77  2s.  6d.  ;  electros, 
/81  IDS.  to  £?>z  ;  sheets,  ^92.  Lead  quiet.  English,  £\%  los.  ; 
foreign,  /18  to  /18  2s.  6d.,  as  to  position.  Spelter  nominal. 
Ordinary  brands  quoted  £2(1  los.  Iron  firmer.  Cleveland,  cash, 
67s.  I  id. 

Linseed  Oil  — Spot  pipes,  ^25;  barrels,  ^25  los.  Turpentine, 
on  spot,  30S.  Linseed  dull.  London,  Calcutta,  shipping  or 
shipped,  46s.  gd.  paid  ;  April-June,  45s.  gd. 


Answers   to  Coprespondents. 

*,*  A  Koy  to  thoso  Anawora  will  bo  poated  oarly 
oaoh  wook  tor  a  aubacrlptlon  of  ONE 
GUINEA  por  annum,  11a.  Tor  alx  montha,  or 
Ba.  9d.  tor  throo  montha. 

Oopoalta  agalnat  futuro  quorloa  may  bo  lodaoit 
with  tho  Publlahor. 

F.  W.  M. — Since  you  wrote  the  shares  have  risen,  and  we  think 
you  should  stick  to  them  lor  the  present.  The  company  has  great 
property,  and  must  do  well  by-and-by.  That  being  so,  it  would  be 
a  mistake  to  realise  your  present  book  loss. 

Nemo. — If  the  old  company  is  making  the  call,  we  fear  you  have 
no  choice,  but  must  pay  it.  If  it  is  a  new  company  formed  to  take 
over  the  old,  better  refuse  to  join  and  write  off  your  loss.  See  In- 
vestors' Review  of  November  30  last. 

Trebor. — Of  the  four  securities  whose  names  you  have  submitted 
we  prefer,  on  the  whole,  Nos.  i  and  3.  The  others  are  probably 
safe  enough,  but  are  in  countries  liable  to  provide  unpleasant  sur- 
prises.    No.  1  is  not  yet  a  first-class  stock,  but  is  improving. 

A.  L.  R. — There  is  a  certain  element  of  speculation  in  them,  but 
they  are  attractive.  Unless  there  is  some  political  upheaval  the 
business  should  grow.  We  see  no  objection  to  a  moderate  pur- 
chase. 

Manxman. — We  should  not  recommend  such  a  purchase;  the 
risks  are  too  many,  and,  although  prices  may  ultimately  rise,  you 
might  find  yourself  swamped  meanwhile. 

C.  D.  L. — We  do  not  care  for  the  undertaking,  and  cannot 
recommend  the  bonds  as  a  safe  investment. 


Anglo-Roumanian  Petroleum. — Output  week  Dec.  21,  305  tons. 

Baku  Russian  Petroleum. — Production  week  Dec.  21,  125,000 
poods. 

Black  Sea  Oil. — Production  week  Dec.  21,822  tons;  deliveries 
to  pipeline,  604  tons  ;  deliveries  to  own  refinery,  131  tons. 

British  Maikop.— Production  week  Dec.  15,301  tons. 

Cheleken. — Production  two  weeks  December  21,  179,349  poods. 

European  Oilfields. — Production  week  Dec.  22,  1,664  tons. 

Maikop  New  Producers. — Production  week  Dec.  21,  150  tons  ; 
deliveries  to  pipeline,  135  tons, 

Maikop  Pipeline. — Week  Dec.  21:  —  Shirvansky  —  Received 
1,350  tons;  pumped  to  Hadijenskaya,  1,352  tons  ;  stock,  345 
tons.  Hadijenskaya  —  Received,  1.349  tons;  pumped  to 
Eka'erinodar,  1,350  tons;  stock,  128  tons.  Ekaterinodar — 
Received,  1,344  tons;  delivered,  2,369  tons;  stock,  3,054  tons. 
Tuaps — eStock,  115  tons. 

Maikop  Spies. — Production  week  Dec.  22,  154  tons. 

Maikop  Victory. — Production  week  Dec.  21,  379  tons  ;  deliveries 
to  pipeline,  351  tons. 

North  Caucasian. — Production  week  Dec.  17,  1,726  tons.  Total 
for  year,  36,959  tons. 

Oilfields  of  Mexico. — Production  last  week,  3,450  barrels. 

Roumanian  Consolidated. — Production  week  Dec.  21,  966 
tons, 

Russian  Petroleum. — Week  Dec.  21,  85,000  pmods. 

Spies  Petroleum. — Production  week  Dec.  22,  4,128  tons.  Total 
for  year  252,562  tons ;  same  period  last  year,  313,270  tons. 

Trinidad  Oilfields. — Production  two  weeks  December  18,  3,300 
barrels. 

Shawinigan  Water  and  Power  Company, — Gross  earnings  for 
November  $110,640,  being  at  the  rate  per  annum  of  $1,327,680, 
as  compared  with  November,  1911,  96,100,  at  the  rate  per 
annum  of  $1,153,200. 

The  offices  of  the  London  Hank  of  Mexico  and  South  America, 
Ltd.,  have  been  removed  to  in^.  Old  Broad  Street,  E.C. 


DIVIDENDS    ANNOUNCED. 

RAILWAYS. 

Cordoba  Central. — For  year  ended  June  30  of  ^'3  per  cent,  on 
the  ordinary  stock  and  los.  per  cent,  on  the  income  debenture 
stock  (Cemral  Northern  Section)  payable,  less  tax.  Last  year 
5  per  cent,  was  psiid  on  the  ordinary  and  2  per  cent,  on  the  income 
stock . 

Louisville  and  Nashville. — Semi-annual  of  3J  per  cent,  on  the 
capital  stock,  payable  Feb.  10. 

MINES. 

Buena  Tierra. — is.  per  share,  payable,  free  of  tax,  30th  inst.  It 
is  announced  that  a  renewal  of  disturbances  has  interrupted  rail- 
way communication,  and  has  resulted  in  the  shutting  down  of  the 
smelter,  which  will  probably  prevent  the  realisation  of  any  pro- 
duct during  the  month  of  Dec, 

Langlaagte  Estate  and  Gold. — At  the  rate  of  20  per  cent,  per 
annum  amounting  to  2S.  per  share  for  six  months  ending  rile.  31, 
against  is.  per  share  a  year  ago. 

South  American  Copper. — Second  interim  of  75  percent,  (actual), 
free  of  tax,  payable  30th  inst. 

Worcester  Exploration  and  Gold. — 7J  percent.,  against  10  per 
cent,  a  year  ago. 

MISCELLANEOUS. 

Banque  de  France. — 85f.,  less  tax,  for  second  half  of  1912. 

Chicago  Junction  Railways  and  Union  Stock  Yards.— -iQuarterly 
of  2  per  cent,  on  the  common  stock,  payable  7th  prox. 

Dominion  Steel. — At  the  rate  of  i  per  cent,  on  the  common 
stock,  payable  Jan.  2. 

Dooloo  Tea. — Ad-interim  of  3  per  cent.,  or  6s.  per  share  for 
igi2. 

East  Indian  Coal. — 2 J  per  cent,  for  half-year  ended  Oct.  31. 

Glencoe  (Natal)  Collieries. — 3}  per  cent,  for  year  ending  Dec.  31, 
as  compared  with  2J  per  cent,  last  year. 

Hart  Accumulator. — For  year  of  10  per  cent,  and  a  bonus  of  2J 
per  cent.,  tax  free. 

Humphreys. — At  the  rate  of  7  per  cent,  per  annum  on  preference, 
and  10  per  cent,  per  annum  on  ordinary  shares,  for  year  ended 
Nov.  30. 

J.  W.  Green. — 8  percent,  for  the  year  ended  Sept.  30,  placing 
/3,ooo  to  reserve,  with  £2,881  forward. 

Jalinga  Tea. — Ad-interim  of  3  per  cent.,  or  6s.  per  share,  for 
igi2. 

Melbourne  Tramway  and  Omnibus. — 20  per  cent,  per  annum  for 
quarter  ending  the  31st  inst.,  payable  Jan.  3. 

Ottoman  Line. — Interim  on  the  ordinary  shares  at  7  per  cent,  per 
annum. 

St.  Pauli  Breweries. — 4  per  cent.,  free  of  tax,  for  12  months 
ended  Sept.  30. 

Sidney  Bacon's  Pictures. — Interim  at  the  rate  of  10  per  cent,  per 
annum,  the  same  as  last  year. 

United  Tobacco  Companies. — Interim  of  4  per  cent,  in  respect  of 
igi2-i3,  payable  Dec.  31,  against  5  per  cent,  a  year  ago. 


MINING     RETURNS. 


Alaska  Treadwell. — Crushed  74,816  tons;  concentrates  saved, 
1,539  tons;  value,  $190,000;  nett  profit,  $112,000. 

Anglo-French  Navigation  Coal. — Output,  23,270  tons. 

Botallack. — Crushed  2,037  '°°s  '<  produced  10  tons  12  cwt.  black 
tin ;  value,  ^1,279. 

Cobalt  Town  Site  Silver  Mining. — Production  of  ore,  120  tons ; 
value,  £■15,007.     Profit,  £9.195. 

Cordoba  Copper, — Further  172  tons  copper  bars  shipped,  value, 
£12,814.     Total  shipments.  2.335  tons,  value,  £168,010. 

New  Kavenswood. — Crushed  877  tons  ore,  value,  £\,2gb;  con- 
centrates, £846;  tailings.  £165.     Loss,  £137. 

No.  2  South  Great  Eastern. — 88g  tons  for  374  ozs. 

North  Broken  Hill. — Treated  6.010  tons  crude  ore,  producing 
1,050  tons  concentrates,  containing  710  tons  7  cwt.  of  lead,  and 
22,680  ozs.  silver. 

Oriental  Consolidated. — October  output,  $127,465:  tonnage 
milled,  28.562. 

Ouro  Preto  of  Brazil. — 4,778  tons,  1,886  ozs.  ;  value,  £7,540. 

Selukwe  Columbia. — 3,175  tons,  896  ozs. ;  cyanide,  516  ozs.  : 
value,  £5,970. 

Siamese  iTin. — Piculs  clean  tin  ore  won,  410  ;  cubic  yards  raised, 
25,000  ;  represents  about  24  tons  8  cwt.  tin  ore  recovered  ;  value. 

/3.9I4- 

Tasmania. — 3.460  tons,  650  ozs.  ;  cyanide.  24  ozs.  ;  409  tons  con- 
centrates, 273  tons  accumulated  concentrates  and  392  tons  Chlori- 
nation  tailings  treated  for  597  ozs. ;  total,  1,271  ozs. 

Troitzk. — 4,650  tons,  855  ozs.  ;  cyanide,  486  ozs. ;  value,  /4,426. 


Mexican*  Centhal  Railway  Seciritiks   Co.,  Ltd. — All   is  as 
before  with  this  trust ;  that  is  to  say,  the  same  amount  of  capital 
is  involved,  and  the  same  securities  are  held.     In  one  respect, 
however,  there  is  development.     Certificates  issued  in  January, 
1909,    representing  adjustment  of   interest    on  the  "  B  '"  deben 
tures  and  debenture  stock  of  the  trust  are  now  being  pa 
of  the  company's  accumulated  surplus  income  derived    > 
from  the  interest  of  the  invested  proceeds  of  the  second    (m. 
ferred   shares  of  the   National  Railways  of  Mexico.    This  in- 
terest, it  is  added,  should  enable  the  company  to  par  on  and 
after  January   15,    1914,  approximately  an    additional  as.    per 
cent,  per  annum  on  its  "A"  and  "B"  debenture  stocks.     As 
the  aggregate  value  of  the  stock  is  jf  7,739.«48,  that  premise  indi- 
cates considerable  pragress. 
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TObe  Jnvestors*  TRevfew. 


December  28,  1912. 


Joint  Stock    Companies'  Exhibits 
^  Critically  Analysed   and    Compared. 

AFRICAN    BANKING   CORPORATION,    LTD. 

The  report  and  accounts  this  time  cover  the  twelve  months 
ended  September  30  last,  instead  of  being  for  the  half-year  as 
formerly.  Compared  with  the  preceding  year  the  gross  profits 
show  an  increase  of  £13,243  at  ^218,080,  including  ^^5,910 
less  brought  forward  at  ^^^14,642,  while  working  expenses  at 
;^'i39,999  expanded  £g,336.  The  directors,  however,  place 
;^'5,ooo  more  at  ;,f25,ooo  to  the  reserve  fund,  and  other  small 
items  of  outgoing  show  increases,  so  that  after  giving  the 
shareholders  7  per  cent,  for  the  year,  as  against  6  per  cent, 
paid  for  the  preceding  year,  the  balance  of  ;^i7,76i  left  to 
carry  forward  is  only  £3,ii<)  larger.  Current  and  deposit 
accounts  show  a  decline  of  ^^242, 228  at  ;^5,244,393.  Coin, 
bullion  and  notes  amount  to  ;£87q,85i,  an  increase  of  ;^ii,507, 
but  money  at  bankers  and  on  call  and  short  notice  is  ;^224,848 
dofn  at  ;f476,628,  and  there  are  decreases  in  the  various  in- 
vestments aggregating  ^,^57,000,  bringing  the  total  down  to 
^778,652.  Bills  of  exchange  are  also  ..£^87,574  less  at 
^1,214,000,  but  bills  discounted,  loans  and  advances,  show  an 
increaseof  ;/^i34,i8g  at;^2,q3i,i49,  the  aggregate  of  the  balance- 
sheet  being  now  ^^6,723,334. 

NATIONAL  BANK  OF  AUSTRALASIA,  LTD. 

Gross  profits  for  the  half-year  ended  September  30  improved 
by  ;^35,3o6  to  ;^2o7,945,  and  the  nett  balance,  including  ;^6,798 
more  at  ;,fio,6i7  brought  forward,  was  £40,^^4  up  at  /,i2i,359. 
A  large  part  of  this  increase,  however,  is  due  to  recoveries  from 
previous  reservations  not  now  required  for  the  dependencies 
concerned,  amounting  to  ^^25,000,  and  is  balanced  by  a  special 
transfer  of  this  sum  to  the  reserve  fund.  In  addition,  an  extra 
;^io,ooo  at  ;^3o,ooo  is  put  to  reserve  out  of  ordinary  revenue, 
and  after  repeating  the  appropriations  of  ;f5,ooo  in  reduction 
of  bank  premises  and  ;,f2,ooo  granted  to  the  officers'  provident 
fund,  the  dividend  on  the  ordinary  shares  is  repeated  at  the 
rate  of  6  per  cent,  per  annum,  leaving  ;^i4,4i3,  or  ^^5,954  more, 
to  be  carried  forward.  Notes  in  circulation  show  a  further  re- 
duction of  ^^50,241  to  ^^52,491,  and  bills  in  circulation  are 
;^i82,i98  down  at  ,^568,143.  Government  deposits  have  risen  by 
/■57.090  'o  ;!f  1,053,095,  but  other  deposits  come  to  ^182,974  less 
at  ^.9,468, 704,  while  balances  due  to  other  banks  are  ;f  130,630 
up  at  ^^235,009.  On  the  other  hand,  cash  assets  are  ^^184, 78b 
higher  at  ^3, 736,928,  a  reduction  of  .,^21,735  to  ;f2, 354,480  in 
coin,  Australian  notes,  &c.,  being  more  than  offset  by  increases 
°i  £^72,i>So  to  ^667,937  investments  and  ;^4o,444  to  2^635,712 
in  remittances  in  transit.  Bills  discounted  and  other  advances 
show  a  decrease  of  ^^277,316  at  ;^9,273,438.  Bank  premises  have 
again  been  written  down  by  ;f  11,773  to  ;if 390,486,  and  there  is 
a  further  small  decrease  of  /2,8io  to  ^42,015  in  other  real 
estate. 

PARAGUAY    CENTRAL    RAILWAY    CO.,    LTD. 

At  first  disappointment  may  attend  the  perusal  of  this  com- 
pany's report  for  the  year  closed  June  30  last,  for  it  records 
a  setback,  nett  receipts  having  declined  jf6,ioi  to  ^47,012,  in- 
cluding the  nett  receipts  of  the  tramways  now  entered  for  the 
first  time  because  the  tramway  enterprise  has  become  the  pro- 
perty of  the  railway  company.  Expenses  were  increased  bv 
£7,>37S  in  all,  partly  because  the  interest  on  the  6  per  cent, 
prior  lien  debenture  stock  took  ^3,868  more,  and  also  because 
the  proportion  chargeable  to  revenue  of  the  interest,  discount 
and  expenses  on  6  per  cent,  three-year  notes  required  .£2,453. 
Moreover,  the  loss  of  exchange  rose  jf  1,043.  Thus,  after  meet- 
ing charges  and  paying  income-tax,  the  free  balance  was 
jii3,476  lower  at  £(>fij%,  all  of  which  has  been  carried  to  the 
renewal  account.  Looking  into  the  story,  however,  thankful- 
ness may  give  place  to  disappointment  because  the  wonder  is 
the  exhibit  was  not  worse,  since  for  half  the  year  the  business 
was  worked  amid  a  succession  of  revolutions,  which  caused  four 
violent  changes  in  the  Government,  as  the  general  manager,  Mr. 
Fraser  Lawton,  points  out.  The  traffic  was  suspended  on  the 
Southern  section  of  the  line,  which  was  in  the  hands  of  revolu- 
tionary parties,  and  work  had  to  be  stopped  at  Encarnacion,  so 
that  the  train  ferry  to  be  established  there  will  not  be  open  for 
traffic  until  February  next  year.  Before  the  revolution,  how- 
ever, business  was  good,  and  there  is  no  reason  why  a  return 
of  settled  government  should  not  again  bring  prosperous  times 
to  the  undertaking.  It  is  bound  to  prosper  in  time  because 
It  IS  opening  up  a  new  country  capable  of  supplying  enormous 
traffic.  For  instance,  the  survey  of  the  eastward  extension 
towards  Iguazu  has  revealed  a  density  of  forest,  as  also  a 
quality  and  size  of  timber  beyond  expectation.  A  well-located 
line  through  that  forest  ought  therefore  to  provide  a  fine  lumber 
business  to  the  company,  and  afterwards  a  growing  traffic  from 
the  cultivation  of  the  cleared  land.  It  is  proposed  to  transfer 
the  Asuncion  Tramway  bought  by  the  railway  company  to  a 
separate  company,  which  will  operate  the  tramway,  lighting 
and  power  business  under  a  working  agreement  with  the 
railway  The  undertaking  was  bought  to  prevent  competi- 
tion. A  progressive  policy  demands  more  money,  and  negoti.i- 
tions  are  in  progress  to  obtain  increased  capital.  That  should 
not   be   difficult. 

BUENOS    AYRES,    ENSENAOA    AND    SOUTH    COAST    RAILWAY 
CO.,    LTD. 

Good  progress  was  again  made  in  the  year  ended  June  m,  and 
all  classes  of  traffic,  with  the  exception  of  live-stock,  showed 
improvement  The  1911-12  maize  crop  was  a  failure,  owing  to 
the  prolonged  drought,  but  there  were  substantial  increases  in 
wheat,  linseed,   and   general   goods,  the    last-named    including 


"  conchilla,"  or  shell  ballast,  and  receipts  from  goods  were 
/f4,54b  larger.  Live-stock  gave  £i,'iib  less,  mainly  because 
the  better  condition  of  grazing  lands  made  it  unnecessary  to 
transfer  animals  from  the  South  Coast  camps  to  other  districts 
as  was  the  case  a  year  ago.  Gross  earnings  amounted  to 
£44,33(1,  or  £4,o-i2  more,  and  as  working  expenses  were  again 
calculated  under  the  sliding  scale  at  52.50  per  cent,  the  nett 
revenue,  after  deducting  the  3  per  cent,  tax  under  the  Metre 
Law,  was  £i,%?>t^  up  at  £20,^2^.  Interest  having  been  paid  in 
full  on  the  first  mortgage  debenture  stock,  a  payment  of  9^ 
per  cent,  is  made  on  account  of  arrears  of  interest  on  the  6  per  cent. 
"  B  "  debenture  stock,  compared  with  3^  per  cent,  a  year  ago.  The 
fines  inflicted  on  the  company  for  non-fulfilment  of  its  obliga- 
tions in  regard  to  extensions  have  been  cancelled  by  the  Pro- 
vincial Government.  In  return  the  company  has  agreed,  in 
conjunction  with  the  working  company,  to  carry  out,  amongst 
other  things,  the  prolongation  of  the  Alvarez  Jonte  line  towards 
the  South  for  not  less  than  25  kilometres,  and  to  transfer  the 
present  Magdalena  station  to  a  more  central  point  in  that  city. 
As  all  claims  in  the  Receivership  action  have  been  satisfied  and 
the  discharge  of  the  Receiver  obtained,  the  company  is  now 
in  full  possession  and  control  of  its  property,  and  prospects  for 
the  current  year  are  regarded  as  favourable. 

RHODESIA  RAILWAYS  TRUST,  LTD, 
A  welcome  change  is  to  take  place  in  the  date  of  making  up 
the  accounts  of  this  finance  company.  The  balance-sheet  is 
now  made  up  to  November  30,  191 2,  and  the  report  is  dated  the 
2oth  inst.  In  future  the  financial  year  is  to  end  on  March  31 
instead  of  November  30,  so  that  the  meeting  of  the  Trust  may 
be  held  at  the  same  time  as  the  meeting  of  the  railway  com- 
panies to  finance  which  it  was  formed.  That  will  enable  people 
to  see  the  whole  financial  position  at  once.  Last  year  apparently 
the  nett  earnings  of  the  Rhodesia  Railways,'  Ltd.,  fell  off 
;£33,72o,  and  those  of  the  Mashonaland  Co.  ^37,059,  while  the 
Kalomo-Broken  Hill  section  of  the  Lomagunda  branch  gave 
;£g,299  less.  Thus  the  entire  income  of  ;f8ig,356  shows  a  re- 
duction of  £80,078,  but  last  year's  figures  are  about  ;£i77,ooo 
better  than  those  for  the  year  ended  September  30,  1910.  More- 
over, during  the  year  the  Rhodesia  Railways,  Ltd.,  handed 
;£24o,496  to  the  Trust  in  repayment  of  its  debt,  which  was 
brought  down  to  ;£i2i,o68  on  November  30  last.  On  the  other 
hand,  the  Mashonaland  Railway  Co.  has  required  further 
assistance,  and  its  debt  to  the  Trust  has  been  raised  to  £-;i4,(y(^. 
The  deficiency  shown  by  the  accounts  of  the  Mashonaland  Rail- 
way Co.  was  ;£66,432,  after  paying  debenture  interest  and 
m.iking  provision  for  similar  fixed  charges.  Revenue  was 
adversely  affected,  not  only  by  the  scarcity  of  rain  in  Rhodesia 
durine  the  first  half  of  the  year,  but  bv  the  decline  in  com- 
mercial activity  in  the  Belgian  Congo.  ■  ' 

THE   UNITED  TOBACCO  COS.,   LTD. 

^^  In  its  year  closed  September  30  last  this  company  earned 
"direct  nett  profits"  amounting  to  /■i59,544,  and  including 
the  balance  of  ;f3i,68o  brought  forward,  had  altogether  £\^x,'2.24 
to  dispose  of,  from  which  the  6  per  cent,  preference  dividend 
and  dividends  aggregating  25  per  cent,  on  the  ordinary  shares 
have  been  deducted,  leaving  £'48,224  to  be  carried  forward. 
We  have  not  got  the  report  for  the  previous  year,  and  cannot 
make  comparison,  but  it  is  explained  that  the  profits  brought 
into  the  account  "  do  not  include  the  undivided  profits  of  the 
associated  companies  which  they  have  not  thought  fit  to  declare 
as  dividends,"  a  phrase  which  looks  difficult  of  interpretation. 
Since  the  company's  year  was  closed  another  100,000  £\ 
ordinary  shares  have  been  issued  to  the  existing  shareholders 
at  par,  bringing  up  ihe  total  capital  in  this  form  outstanding 
to  ;£6oo,ooo,  so  that  including  the  /300.000  of  preference  shares 
the  capital  involved  is  /qoo,ooo  in  all.  There  is  a  '■  general 
reserve  "  of  £"30,000  and  ;£i3o,62o  is  owing  to  sundry  creditors. 
Against  these  liabilities  goodwill,  trade  marks,  and  patents 
figure  for  £'139,972,  investments  in  associated  companies  for 
f.42o-2(^,  md  loans  to  .ind  current  accounts  with  associated 
companies  for  ;£43i.904.  The  total  stake  in  associated  companies 
is  thus  ^£852, 636,  and  the  cash  is  £'1,091.  but  a  "  holding  " 
company  of  this  description  probably  needs  very  little  cash. 
Sundry  debtors  owe  it  only  ;£i,55o. 

NORTH   OF   SCOTLAND  CANADIAN    MORTGAGE   CO.,    LTD. 

In  the  twelve  months  ended  November  11  this  company  earned 
a  revenue  of  ;£io7,658,  or  an  increase  of  £'4,069  compared  with 
the  previous  year,  and  after  providing  for  interest  and  other 
charges  the  nett  profit  was  .£1,980  up  at  ;£52,ii8.  The  balance 
brought  forward  was  ^£590  smaller  at  ;£2,63o,  making  the  in- 
crease in  the  available  surplus  only  ^1,390  at  ^54,748,  but 
the  dividend  and  bonus  are  nevertheless  raised  from  15  per 
cent,  to  i^Yi.  To  provide  for  this  the  appropriations  to  the 
various  reserve  funds  are  cut  down  bv  ^4,024  to  £13,704,  and  a 
trifle  less  at  £^2,544  is  carried  forward.  Additional  funds 
being  required,  11,000  ;£io  shares  were  issued  at  a  substantial 
premium,  but  at  the  date  of  the  balance-sheet  only  ;£i6,6ii  on 
account  of  the  premium  had  been  received.  The  new  capital 
created  further  borrowing  powers,  which  have  been  exercised, 
and  the  debenture  debt  is  £87,796  larger  at  £'967,007.  On  the 
other  hand,  mortgages  on  real  estate  have  risen  by  ;£76,i49  to 
^^1,421,296,  and  the  company  now  has  ;£io,2o6  invested  in 
county  and  municipal  debentures.  Cash  in  Canada  is  ^13,609 
higher  at  ;£i6,2i3,  and  in  Aberdeen  the  bank  balances  come  to 
^£20,131    more   at   ^£20,395. 

LONDON  AND  NEW  YORK  INVESTMENT  CORPORATION,  LTD. 

The  gross  revenue  for  the  year  ended  October  showed  an  in- 
crease of  £2,715  at  .£35,486,  of  which  ^27,373  or  ^1,824  more 
was  retained  as  nett  profit.       After  providing  for  the  dividends 
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on  the  preference  stocks  and  repeating  the  appropriation  of 
j^'2,000  to  general  reserve  the  distribution  on  the  ordinary  stock 
is  raised  from  4  per  cent,  to  6,  and  the  balance  carried  forward 
is  increased  from  ;^2,462  to  ^3,541-  A  sum  of  ^12,000,  balance 
on  realisation  of  securities,  has  been  transferred  to  capital 
reserve,  bringing  that  fund  up  to  ^30,000.  Investments  are 
;^i3,ii2  up  at  £~oi,^()y,  and  the  directors'  usual  valuation  shows 
an  appreciable  surplus  on  this  figure.  Securities  sold  but  not 
delivered  are  ^3,767  down  at  ^^1,250,  and  cash  is  a  trifle  lower 
at  ^^4,609,  but  the  company  has  lent  £s>^9^-  On  the  other  hand, 
loans  against  securities  have  been  reduced  by  ^f  1,015  *o  Z25.360, 
and  sundry  creditors  are  £S3()  down  at  .1^1,550.  The  directors 
propose  to  create  ;^5o,2oo  in  ordinary  shares  of  £1  each,  and 
to  issue  them  to  existing  shareholders  at  25  shillings  per  share. 
At  the  same  time  they  propose  to  alter  the  terms  of  their  re- 
muneration, so  that  in  addition  to  the  .1^900  they  divide  at  pre- 
sent they  will,  in  any  year  when  5  per  cent,  or  more  is  paid  on 
the  ordinary  shares,  receive  li  per  cent,  of  the  nett  revenue 
before  payment  of  the  debenture  interest. 

CREDIT  FONCIER  OF  MAURITIUS,  LTD. 
Owing  to  the  change  made  in  the  date  of  closing  the  accounts 
from  December  31  to  June  30  the  present  report  covers  a  period 
of  eighteen  months.  On  June  25  the  Hill  giving  power  to  effect 
the  reorganisation  of  the  capital  received  the  Royal  assent,  and 
the  capital  account  has  been  altered  accordingly.  A  debit  of 
;^i32,i85  had  to  be  wiped  out,  of  which  ;^2i,7i5  was  provided 
out  of  the  amount  paid  up  on  ordinary  shares  forfeited,  and 
debenture  interest,  reconstruction  expenses,  and  ;fio,5oi  re- 
served for  depreciation  of  assets  made  up  a  total  of 
;fi23,966.  Against  this  37s.  per  share  was  written  off  the 
partly-paid,  30s.  per  share  off  the  fully-paid  ordinary  shares, 
together  with  27  per  cent,  of  the  face  value  of  the  preference 
stock.  Allowing  for  the  issue  of  ^^50,000  3  per  cent,  second 
debenture  stock,  this  provided  ^£'98,155  of  the  deficiency,  another 
£io,oyj  came  from  profit  on  cancellation  of  ^^50,000  debenture 
stock,  and  the  profit  for  the  eighteen  months  gave  £is<7Ti- 
Income,  including  ;^3,688  for  interest  capitalised  on  readjust- 
ment of  estate  accounts,  amounted  to  ^54,899,  of  which  ex- 
penses took  ;f35,35i,  and  ;f3,774  was  written  off  for  loss  on 
sugars  in  hand  December  31,  1910,  leaving  the  nett  surplus  as 
stated.  The  capital  account  now  stands  at  ;^i97,944,  and  the 
debenture  debt  at  ;^382,468,  against  which  assets  in  Mauritius 
are  valued  at  ^^489, 822  and  investments  at  ^^85,005.  Advances 
on  the  estate  for  the  1912  crop  come  to  ;f  15,384,  sugars,  &c.,  to 
£(3,c)02,  and  cash  to  ^31,695,  while  ^38,626  "is  due  to  creditors. 

COSTA     RICA     ELECTRIC     LIGHT     AND     TRACTION    CO.,     LTD. 

Nett  earnings  of  this  company  continue  to  improve,  and  for 
the  year  ended  June  30  showed  an  increase  of  .^3,582  at 
;,f22,033.  The  nett  surplus  was  ^2,089  up  at  ^^5,732,  the  whole 
of  which  is  put  to  the  credit  of  discount  and  commission  on 
debenture  issues  account.  At  a  meeting  of  the  5  per  cent,  de- 
benture holders  in  June  last  it  was  unanimously  resolved  to 
suspend  the  operation  of  the  i  per  cent,  sinking  fund  until  the 
year  beginning  July  i,  1916,  the  amount  thus  released  to  be 
applied  to  the  development  of  the  company's  business.  Expendi- 
ture on  the  properties  and  the  concession  for  the  year  amounted 
to  jf  14,679,  making  a  total  of  ;^4oo,298,  and  the  auditors  again 
repeat  that  no  provision  has  been  made  for  depreciation.  Dis- 
count and  commission  on  debentures  has  been  reduced  by 
^^2,381,  but  still  stands  at  the  very  heavy  total  of  ^^20,547.  The 
first  section  of  the  new  power  station  at  El  Drasil  was  in- 
augurated in  December  last,  and  the  second  pipe  line  mentioned 
a  year  ago  has  also  be«n  installed.  In  view  of  the  increased 
output  of  electrical  energy,  the  installation  of  a  second  main 
feeder  from  the  Anonos  Sub-station  to  the  city  of  San  Jos^  was 
found  to  be  necessary.  This  work  has  been  carried  out  at  a 
cost  of  about  ;f3,3oo,  and  three  new  cars  have  been  purchased 
for  ;f2,6oo.  To  provide  the  necessary  funds,  arrangements  have 
been  made  to  increase  the  loan  on  the  unissued  5  per  cent, 
debentures  to  /'2o,ooo,  of  which  /i3,4ii  had  been  received 
at  the  date  of  the  balance-sheet. 

CLEVELAND     BRIDGE    AND     ENGINEERING     CO.,    LTD. 

Gross  profits  for  the  year  ended  September  30  showed  an 
increase  of  /'2,oi5  at  £23,^,0:,,  but  the  company  has  to  work 
so  largely  on  Credit  that  the  charge  for  interest  was  ^^2,565 
heavier,  and  after  providing  for  depreciation  the  nett  surplus, 
including  ^2,256  more  at  ^8,074  brought  forward,  was  ^879 
down  at  ;^i6,i5i.  The  dividend  on  the  ordinary  shares  is  there- 
fore reduced  from  6  per  cent,  to  5,  leaving  /8,o8i  to  be  carried 
forward.  Stocks  and  unfinished  contracts  show  a  very  large 
increase  of  ;f  100,445  *'  /^'3S'34°.  and  as  the  result  of  this  the 
company  has  not  only  had  to  increase  its  bank  overdraft  by 
;f 26,822  to  /54,66i,  but  has  had  to  raise  £yi,ooo  on  loans. 
Liabilities  to  sundry  creditors  also  are  ;{,io,569  higher  at 
;f24,635,  while  there  is  a  new  item  of  ;f39,38o  for  deposit  on 
contract.  The  directors  say  that  the  company  has  an  excellent 
order  book,  and  that  there  is  every  prospect  of  the  works  being 
fully  employed  for  the  next  three  years  at  satisfactory  prices. 
POWER-GAS    CORPORATION. 

In  the  year  ended  September  30  this  company  did  not  escape 
the  general  fate,  and  found  its  profits  reduced  by  the  national 
coal  strike.  The  result  of  the  year's  trading  of  .^shmore, 
Benson,  Pease  and  Co.  showed  a  decrease  of  £';,^o^  in  profits 
3t  /6,752,  but  /i,257  more  at  .^3,610  was  brought  forward, 
making  altogether  ^^10,362  or  ;f 6,248  less.  Of  this  ^1,500  was 
put  to  reserve  against  ;^4,ooo  a  year  ago,  and  ;^7,5oo  or  ;f  1,500 
less  was  transferred  to  the  account  of  the  Power-Gas  Corpora- 
tion for  dividend,  leaving  ;^i,362  or  £2^^'^  less  to  be  carried 


forward.  The  profits  of  the  Corporation  itself  amounted  to 
jf 1 1,852  or  a  decrease  of  ;t2,o55,  but  ;^i,i42  more  at  ;^3,264 
was  brought  forward,  and  although  the  dividend  of  4  per  cent. 
on  the  ordinary  shares  is  repeated,  yf  780  less  at  ;^3,ooo  is  put  to 
reserve,  and  the  balance  carried  out  is  reduced  by  £\ii  10^3,133. 
Advances  to  Ashmore,  Ben.son,  Pease  and  Co.  for  additions  to 
plant  and  working  capital  have  been  increased  by  £ii,o\q  to 
;^ioo,752,  while  contracts  partly  executed  and  sundry  debtors 
have  risen  by  j^i6,85i  to  ^80,615.  On  the  other  hand,  ;^20,i68 
more  at  .1^37,447  is  due  to  sundry  creditors,  and  secured  loans 
from  bankers  have  risen  by  £i,af,;i  to  /^33,828. 

WATERLOW    BROS.    AND    LAVTON. 

Gross  profits  for  the  year  ended  September  30  rose  by  ;^i,885 
to  ;^22,o2o,  of  which  ;fi2,8i6  or  £\,2-;()  more  was  retained  as 
nett  profit.  Adding  ;ij'i,i22  brought  forward,  the  directors  had 
£^3'93^  or  .if  1,816  more  to  deal  with,  out  of  which  they  put  an 
extra  ;f 500  at  ;f2,5oo  to  general  reserve,  and  increase  the  divi- 
dend on  the  ordinary  shares  from  4  per  cent,  to  5,  leaving 
^^1,438  or  £ii(i  more  to  be  carried  forward.  In  order  to  deal 
with  the  increased  business,  the  directors  found  it  necessary  to 
lay  down  additional  machinery  and  plant,  and  freehold  and 
leasehold  properties  are  consequently  ;f  1,847  "P  *'  .£42,393, 
while  machinery,  plant,  &c.,  has  risen  by  ;^  1,603  to  £^^,(10^. 
Stocks  are  ^^1,518  larger  at  ;f24,665,  but  debtors  owe  ^2iS97 
less  at  .1^35,611,  and  cash  has  dropped  by  £iA^2  to  ^6,967, 
while  ^1,042  more  at  £<),c)i()  is  due  to  creditors. 

AFRICAN     LAKES     CORPORATION. 

Returns  from  the  trading  and  transport  branches  of  this 
company's  undertaking  continued  to  improve  in  191 1,  but  it 
was  less  fortunate  with  its  agricultural  industries.  Cotton  and 
tobacco  suffered  from  abnormally  cold  and  wet  weather,  which 
adversely  afiected  both  quantity  and  quality,  while  the  quan- 
tity of  rubber  produced  was  small.  Profits  from  all  sources 
consequently  showed  very  little  change,  the  total,  including 
;fi,22i  more  at  ^^2,286  brought  forward,  being  only  £1,736 
up  at  ;/^22,oo4.  The  nett  balance  was  ;Ci,346  larger  at  ;ti5,35«, 
and  the  dividend  is  therefore  repeated  at  the  rate  of  7J  per 
cent,  per  annum,  and  the  balance  carried  forward  is  increased 
to  ^^3,632.  In  the  current  year  more  favourable  conditions  were 
experienced  and  an  excellent  cotton  crop  and  fair  tobacco  crop 
were  secured  from  the  principal  estates,  while  the  output  of 
rubber  is  steadily  increasing.  The  supply  of  native  labour  is, 
however,  inadequate,  and  planting  operations  may  have  to 
be  on  a  reduced  scale  during  the  coming  season. 

NEWCASTLE     BREWERIES,     LTD. 

In  the  twelve  months  ended  October  31  last  gross  profit  fell 
off  £3,668  to  ^£128,954,  but  nett  was  ^369  up  at  ;f78,334  be- 
cause of  various  economies.  Nett  rents  payable,  for  instance, 
were  ^1,062  down,  and  over  ;f  2,000  less  was  spent  on  repairs, 
&c.  Depreciation  also  cost  rather  less,  and  there  was  a  re- 
duction of  £300  in  the  provision  for  bad  debts.  Moreover, 
compensation  took  £1,330  less  at  ;f4,o46,  and  increased  licefice 
duties  absorbed  £869  less  at  £9,463.  In  this  way  the  balance 
carried  to  the  balance-sheet  was  jf37,i26  against  £y^,^24,  and 
the  directors  give  the  ordinary  shares  a  dividend  at  the  rate 
of  6  per  cent,  against  5  per  cent,  paid  for  the  previous  year. 
They  also  add  ;£^i,ooo  to  the  property  depreciation  account  and 
£1,000  against  ;£i,o63  to  the  lost  licences  reserve,  making  it 
;f2o,ooo,  while  the  general  reserve  receives  £10,000  against 
;f8,ooo,  making  it  ;£io5,ooo.  These  assignments  leave  ;f  10,939 
to  be  carried  forward,  or  fully  ;£6oo  more  than  was  brought  in. 
It  is  said  the  Shop  Hours  Act  has  cost  the  company  about 
^^310  per  annum  in  extra  wages,  and  that  does  not  seem  a  very 
heavy  addition  to  its  burden,  but  it  is  emphasised  that  the 
amount  paid  in  duties  was  ;f  18,232,  against  which  "  nothing  " 
is  obtained  in   return.     Is  that  so? 

PRYCE     JONES     (CANADA). 

When  this  company  came  to  th<'  public  with  a  debenture 
issue  in  May,  191 1,  the  directors  estimated  that  the  profits 
for  the  year  ended  July  31  would  amount  to  ;f  120,000.  So 
far  from  this  being  the  case,  there  was  a  loss  of  ;f 2,324,  which 
was  increased  to  ^io,6i6  by  the  payment  of  debenture  interest 
and  the  provision  for  depreciation,  Ike,  and  the  directors  in 
excuse  say  that  the  company  only  commenced  trading  on 
February  14,  191 1,  and  has  in  the  meantime  created  and  estab- 
lished a  large  business,  far  in  excess  of  all  anticipations.  A 
large  amount  was  also  expended  in  extending  and  building  up 
a  mail  order  branch,  which,  with  the  necessary  extra  ex- 
penses incidental  to  the  opening  of  new  premises,  the  direc- 
tors think  might  have  been  fairly  spread  over  a  period  of  two 
or  three  years,  instead  of  which  they  have  charged  the  items 
to  profit  and  loss.  Preliminary  expenses  have  been  written 
down  to  iJ3,86o  out  of  the  premium  received  on  the  prefer- 
ence shares.  Land  at  cost  stands  at  ;£29,86i,  but  the  direc- 
tors say  that  this  has  been  recently  revalued  at  ;fio7,j6o. 
Having  considered  the  advisability  of  bringing  into  the  accounts 
the  increased  value  and  at  the  same  time  writing  off  the 
balance  of  the  preliminary  expenses,  together  with  the  ;£a5,ooo 
for  goodwill  and  transferring  the  balance  to  a  capital  reserve, 
they  decided  to  postpone  taking  action  in  this  direction  until 
the  company  is  on  a  satisfactory  di\-!idend-paying  basis. 
BLABNAVON    CO.,   LTD. 

We  cannot  compare  the  figures  for  the  year  ended  September 
last  with  those  of  the  previous  year,  because  the  results  are  not 
shown  in  identical  ways.  For  the  year  just  past  nett  profits  are 
given  at  ;£55,53a  and  for  the  preceding  year  at  £27,381,  but  the 
higher  figure  is  reached  before  deducting  anvthing  for  depre- 
ciation, for  discount   on  issue  of  debenture  stock,  or  expenses 
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connected  with  that  issue,  or  for  experimental  expenditure  on 
steel  works.  These  aggregate  ^53,748,  leaving  £1,784  to  be 
added  to  the  balance  of  j/^  14,209  brought  forward.  The  result 
is  a  credit  of  .ii' 15,993,  which  the  directors  recommend  should 
be  carried  forward,  there  being  apparently  no  question  of  any 
further  dividend  even  on  the  preference  shares,  which,  however, 
got  their  5  per  cent,  for  the  year  ended  June  30  last.  Stocks  on 
hand  are  down  ^62,000,  and  debts  due  to  the  company  up 
^^40,000.  Last  year  ^15,000  was  written  off  for  depreciation, 
bringing  the  value  of  the  works  and  property  down  ;^9,i59  to 
^^450,175.  All  the  property  and  plant  have  been  maintained 
out  of  revenue,  and  the  company  seems  in  a  position  to  do 
profitable  business. 

STAR    TEA    CO.,   LTD. 

The  high  price  of  tea  told  heavily  on  this  company's  profits 
for  the  twelve  months  ended  October  5,  and  the  total  was 
jf  1 1,233  down  at  ;^29,s78.  Interest,  repairs,  &c.,  required  ^975 
more,  but  the  balance  brought  in  was  ^^4,272  larger  at  ;ii'i4,323, 
so  that  the  available  surplus  was  only  ^£'7,936  down  at  ;^33,975. 
In  spite  of  this  decrease,  the  directors  raise  the  dividend  on 
the  ordinary  shares  from  17  per  cent,  to  19,  but  they  put 
nothing  to  reserve  against  ^^5,000  set  aside  a  year  ago.  Free- 
hold properties  have  been  increased  by  ;^2,994  to  ;^49,34o,  and 
leasehold  properties  by  ;^3,637  to  £22,734,  while  shop  fixtures, 
&c.,  are  ^^4,975  higher  at  £s6,sS5-  The  result  of  these  addi- 
tions is  that  the  liability  upon  the  mortgages  has  been  in- 
creased by  ^'2,000  to  £\2,2oa,  and  the  bank  overdraft  is 
.^13,224  up  at  ^^21,641.  Stocks  have  been  reduced  by  ^^3,468 
to  /i2o,975,  but  debtors  owe  ^£'1,507  more  at  .^13,367,  and  cash 
is  a  trifle  up  at  £r),^(K>,  while,  on  the  other  hand,  current 
liabilities  are   ;^2,922   down   at  .1^66,735. 


BALANCE  SHEET  FACTS 
AND  INFERENCES  FOR  INVESTORS. 

Alton  and  Co.— a  trifling  drop  of  ^90  to  .^^23,295  in  the 
profits  for  the  year  ended  September  30  was  offset  by  a  reduction 
in  the  depreciation  allowance,  and  the  nett  balance  was  ^£87 
larger  at  ^20,260.  Debenture  interest  and  preference  dividend 
having  been  met,  the  balance  carried  forward  was  increased 
by  ;^26o  to  £2,^8.  Property  accounts  show  a  decrease  of  2i,6o2 
at  ^491,856,  and  plant,  fittings,  &c.,  are  ^849  down  at  ;^i:;,7o2. 
Stocks  are  ;fi,i52  larger  at  .£14,463,  debtors  owe  ;£i,952  less 
at  j42o,444,  and  cash,  excluding  the  deposit  on  account  of  the 
debenture  stock  trustees,  is  ^£'3,110  up  at  ^20,173,  while  /i,<;i9 
more  at  ^6,230  is  due  to  creditors.  -^    j  ^ 

John  Bahran  and  Sons,  Ltd.— In  the  year  ended  October  31 
the  profits  of  this  business  of  clothing  manufacturers  improved 
by  ^4.762  to  ;634,o6s,  and  with  £2,3^8  more  at  ^2,565  brought 
m  the  disposable  surplus  was  ;if7,i6o  larger  at  2:36,630  Of 
this  an  extra  ;£'i,6oo  at  jf 4,000  is  put  to  reserve,  an  income-tax 
reserve  is  started  with  /650,  and  the  managers'  bonus  fund  gets 
^939  more  at  £4,413,  after  which  the  dividend  on  the  ordinary 
shares  is  increased  from  7  per  cent,  to  8,  leaving  /5,i67  or 
;i2,6o2  more  to  be  carried  forward.'  Property  and  goodwill 
account  is  i:2,9o3  down  at  ;i:222,228,  against  which  the  reserve 
now  stands  at^2.,ioo.  Stocks  are  ^5,188  up  at  ^93,094,  and 
debtors  owe  £4,033  more  at  ;£84,728,  but  cash  has  dropped 
/,2  776  to  £3,33^,  and  ^4,700  less  at  ;£37,oi4  is  due  to  creditors. 

BEmsH  Vacuum  Cleaner  Co.-The  directors  say  that  the 
general  volume  of  business  steadily  increased  during  the  year 
ended  September  30,  but  expenses  appear  to  have  risen  even 
?i°'rf^i  "h^  J^'/'  profits  including  ^£373  less  at  ;f,87  received 
in  dividends  from  subsidiary  companies,  showed  a  decrease  of 
jt  1.409  at  ;/ 4,406.     Whether  or  not  this  falling-off  is  due  to  the 

^ndlyX^^r'"'' ru'''^^^'  ^'"^  '"^""^^  ^^'^^  manufacture 
and  exploitation  of  hand-operated  vacuum  cleaners  is  not  clear 

barnce  Vas'Ts';  '"'^•"'^j^g  £'°3  brought  forward  the  nett 
balance  was^gSs  down  at  ;£i,45i,  and  instead  of  repeating 
the  dividend  of  2i  per  cent,  the  directors  now  put  /7C0  to 
reserve  and  carry  forward  ;£7oi  or  /■,,,„  less  The  aoDeal  of 
a/ain^t^th"  '"d'  ^^''^-WesteL  Railta/'tVthe  nluse  orLord 
tf.l^A  "'^^J"^?™^"*  ?>ven  in  favour  of  the  company  was  dis- 
ordered ZiilVT^^'T'  '""^"^^y  ^°'  <^^'"^g«^  ^"d  costs,  were 
be  the  .nl  f  J^  ?"^^y-  ^^^  directors  hope  that  this  will 
Breattv  aUn  ^*,,P^''"*  'T  l^''S^'^°^  which  hitherto  has  so 
the  na^st  S  ^^T^^   business,   and   has   made   during 

the  past  eight  years  such  a  serious  call  on  the  resources. 

ihl'y^r.Z^TtT  ^°'   LTD.-Profits  of  this  brewery   for 

ps  :ri  ex^sefrrv-tee-  ^£^:'u,i^'^^i- J^z 

of""ddit1on!r,  T^-  '^-^—d  value  of  properties  in  consfe^ 
The  balanc^  .f"'rl  'T°!t^  ","^"'  '^^  ^^^"^  Finance^  Acts. 
/•VL2oHnwn  Ifi'^^^  ^*"  '^^'  ^'^  '''^''l*^  i^  accordingly 
fgain  made^n  fo  ^t/^"*"^«  '"'«^«t  i^  niet,  and  the  dividend 
vlar  Thl  l^  '^^  P"  •='="'■  °"  '^^  ordinary  shares  for  the 
Sine!  v^r  "^"^  ^f  "  ^""^  of  i>^  per  cint.,  as  against 
7!'r^^\.^  ^S*'',    ''"*     ^^'^    t™e     nothing,     as     alainst 

^.5,000  last  year,  is  placed  to  reserve.     The  balance  of  /2  Jlc 

pro^rties  /r  i.  H  ^  ^°^  """'"^  °f  ^^^  business,  goodwill, 
/•i  ?8ri„'  r  i  °T  ^^„4,o.2  on  the  year's  comparison  to 
f  aI:  J  ^^^}  "  .^20,698  higher  at  /2^,i94.  The  reserve 
fund  stands  at  /51c  ooo  sn  that  tat=  ;»  1*^  ^u  ,  reserve 
is  satisfactory.  ^''^'°°°'  ^  *^^'  '^''^  "  altogether  the  position 

fn?^^H°'*\  ^'^'°"'*'''^'     DEVELOPiiENT.-This     Company     was 

Arthur  for  t^hT'  '^'°'  '°.  ^'"^''}'^  '^"'^  '°  ^°d  "°-nd  For 
Arthur  for  the  purpose  of  resale.     Some  350  acres  were  placed 


upon  the  market  in  August  last,  nearly  half  of  which  had  been 
sold  by  October  31,  the  date  when  the  company's  financial  year 
ends.  Nett  profits  amounted  to  ^36,437,  of  which  ^^18,468  is 
transferred  to  a  suspense  profit  account  against  uncompleted 
sales,  and  will  be  equally  divided  between  the  ordinary  and 
deferred  shares  when  realised.  Out  of  the  balances  remaining 
dividends  are  paid  of  20  per  cent,  on  the  ordinary  shares,  and 
of  IS.  8Jd.  per  share  on  the  deferred  shares,  and  ;f  5,000  is  put 
to  reserve.  Land  at  cost,  consisting  of  about  600  acres,  which 
the  directors  propose  to  withhold  from  the  market,  stands  at 
.£93,100,  while  debtors  for  land  sold  owe  £'57,973,  and  cash 
comes  to  ^^807.  Against  these  ;£i8,7i3  is  due  to  creditors,  and 
there  is  a  bank  overdraft  of  ^2,868. 

Carter's  KNOTTiNCLEy  Brewery. — High  prices  of  hops  and 
malt,  and  the  disturbances  caused  by  the  coal  strike,  are  the 
reasons  given  by  the  directors  for  the  drop  of  ;£i,4ii  to  ^^9,553 
shown  in  nett  profits  for  the  year  ended  September  30.  With 
£■564  more  at  £'3,345  brought  in  the  surplus  was  ;£847  down  at 
;fi2,898,  out  of  which  the  dividend  of  9  per  cent,  on  the 
ordinary  shares,  and  the  transfer  of  ;£2,ooo  to  reserve,  are  re- 
peated, leaving  the  balance  carried  out  reduced  to  ;£2,498. 
Property  account  is  ;£i,o32  up  at  ;£i75,674,  and  stocks,  &c.,  are 
;£i,49o  higher,  but  debtors  owe  ^£1,051  less  at  ;£6,348,  and  cash 
has  dropped  by  ;£9,o85  to  ;£7,4i9.  On  the  other  hand,  loans  on 
mortgage  have  been  reduced  by  ;£8,7oo  to  ;£i4,o8o. 

Cheshire's  Brewery. — After  providing  for  the  usual  charges, 
nett  profits  for  the  year  ended  September  30  showed  very  little 
change  at  ;£34,303,  but  ;£3,i73  more  at  ;£7,234  was  brought  for- 
ward, giving  an  increase  of  ;£3,332  at  ^£41,537  in  the  amount 
to  be  dealt  with.  Out  of  this  the  dividend  of  15  per  cent,  on 
the  ordinary  shares  and  the  appropriation  of  ;£io,ooo  to  reserve 
are  repeated,  and  the  balance  carried  out  is  raised  to 
^10,566.  Licensed  properties  are;£i7,874  up  at  ;!^463,263,  while 
the  brewery  properties  have  only  been  reduced  by  ;£436  to 
;£36,789.  Stocks  are  ;£2,o29  smaller  at  ;£24,5oi,  debtors  owe 
;£2,465  less  at  ;£i4,686,  and  cash  has  risen  by  £  1,037  to  ;£'6,o52,. 
against  which  mortgages  have  been  reduced  by  £(1,14^  to 
;£57,88o,  but  ;£7,o39  more  at  ;f 35,874  is  due  to  creditors. 

City  of  Chicago  Brewing  and  Malting  Co. — The  general 
trade  depression  in  the  United  States  proved  too  much  for 
this  company  to  contend  against,  and  its  sales  of  beer  dropped 
by  48,703  barrels  to  404,558  barrels.  Expenses  were  heavier, 
owing  to  the  high  cost  of  materials  and  the  increase  in  labour 
costs  under  the  New  Union  scale,  and  trading  profits  con- 
sequently showed  a  decrease  of  ;£2o,882  at  £2,41^.  A  year 
ago  the  company  paid  ;£9,240  in  dividends  to  the  English  com- 
pany and  carried  ^^7,134  forward,  but  this  time,  after  pro- 
viding the  usual  £'13,002  for  sinking  fund  and  adding  the 
amount  brought  forward  there  was  a  loss  of  .£3,372.  The 
English  company,  therefore,  had  no  income,  and  after  deduct- 
ing ;£298  brought  in  carried  forward  a  debit  of  ;£2,429. 

Coventry  Ch.ain  Co. — Including  ;£i,943,  or  ;£464  more, 
brought  forward,  the  nett  profits  for  the  year  ended  August  31 
were  j£3,344  larger  at  ;£is,375.  Out  of  this  the  dividend  is  in- 
creased from  5  per  cent,  to  7^  per  cent.,  and  instead  of  writing 
£5,000  off  goodwill  the  appropriation  to  reserve  is  increased  by 
that  amount  to  j£7,ooo,  leaving  £2,771^,  or  ;£836  more,  to  be 
carried  forward.  During  the  year  ^^i  1,920  was  received  on 
capital  account,  while  ;£2,8oi  was  spent  on  freehold  land  and 
buildings  and  ;£8,985  on  plant,  machinery,  Sc,  increasing  these 
totals  to  ;£28,852  and  ^'41,594  respectively.  Debtors  and  bills 
receivable  come  to  ^£24,799,  or  ;£6,66i  more,  and  stocks  are 
£~„24\  larger  at  ;£28,9oi,  while,  on  the  other  hand,  sundry 
creditors,  including  bank  overdraft,  have  risen  by  .£3,239  to 
;£3o.33S- 

East  India  Distilleries  and  Sugar  Factories,  Ltd. — Profit 
was  ;£i5,i9o  for  the  year  closed  September  30,  and  the  directors 
again  make  up  the  dividend  on  the  preference  shares  to  7J  per 
cent,  for  the  year.  This  leaves  ;£2,656  to  go  to  the  new  year, 
or  ;£i90  more  than  was  brought  in.  A  sum  of  ^£15,000  has  been 
placed  to  the  credit  of  contingency  account  as  provision  against 
cost  of  new  plant  and  machinery  required  at  an  early  date. 
This  sum  seems  to  have  come  off  the  stocks  in  hand,  which  are 
down  ^£23,259  to  ,£77,422.     Cash  is  also  ;£2,78o  lower  at  £'7,146. 

Egyptian  S.U-t  and  Soda  Co.,  Ltd. — Last  year  ended 
August  31  was  one  of  the  most  successful  in  the  company's 
history,  the  board  says,  and  the  nett  profits,  after  writing  off 
;£ei2,9i6  for  depreciation  and  putting  j£e2,5oo  to  reserve  for 
bad  and  doubtful  debts,  came  to  ;£e5o,2i6,  made  up  to 
;£e6i,274  with  the  balance  brought  forward.  Out  of  this  a 
dividend  of  6J  per  cent,  is  to  be  paid,  leaving  ;£e29,727 
to  be  carried  forward.  Various  details  are  entered  into  which 
we  have  not  space  to  set  forth.  The  balance-sheet  for  the  first 
time  shows  an  entry  of  £E209,9g6,  being  the  actual  sum  for 
which  sundry  rights  were  sold  to  the  United  Egyptian  Salt, 
Ltd.  The  debenture  redemption  fund  is  represented  by 
j£E42,66o  transferred  from  the  special  reserve.  The  company 
is  strong  in  cash  at  £e85,405,  and  the  other  items  set  forth 
will  enable  shareholders  to  understand  the  position,  which 
looks  good  enough. 

Finlay  and  Co. — Takings  of  this  tobacco  business  at  the  rail- 
way kiosks  were  considerably  diminished  by  the  strike  in  the 
year  ended  September  30,  but  the  drop  was  offset  by  the  receipts 
at  the  shops  acquired  from  the  Aerated  Bread  Co.  Nett  profits 
^^""^  £^762  up  at  ^£5,691,  and  after  providing  ;£i,io4,  or  ;£i27 
more,  for  depreciation,  the  surplus  was  ^£635  better  at  ^£4,588. 
Only  £'3,  however,  was  brought  forward,  against  ;£2S6  a  year 
ago,  and  as  nothing  was  taken  from  reserve  compared  with 
£■200,  the  balance  left  after  paying  the  preference  dividend  and 
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5  per  cent,  on  the  ordinary  shares  was  only  ^^152  up  at  ^^155. 
Stocks  show  an  increase  of  ;^io,236  at  ;^i;5,48g,  and  on  the 
other  hand  creditors  and  loans  have  risen  by  ;^i  1,700  to 
;t25.S28. 

Wm.  Fison  MiD  Co. — ^The  total  revenue  for  the  year  ended 
October  31  was  £6,6yy  down  at  ^^8,205.  Of  this  the  directors' 
fees  took  no  less  than  /^2,ooo,  and  after  providing  for  interest, 
&c.,  the  nett  balance,  including  ;fi,i54  brought  forward,  was 
;^5,o44  less  at  ^^7,210.  Out  of  this  the  preference  dividend  is 
paid,  but  reserve  gets  nothing  against  jf  1,000,  and  the  ordinary 
shareholders,  who  saw  their  dividend  cut  down  from  6  per 
cent,  to  3  a  year  ago,  now  get  no  return,  and  the  balance  carried 
out   is  reduced  to  ;^6io. 

Feiaky  Holhoyd  and  Healy's  Breweries. — Nett  profits  for 
the  year  ended  June  30,  including  £3,392  brought  forward, 
-showed  a  very  slight  decrease  at  .^31,993.  Out  of  this  the  divi- 
dend on  the  ordinary  shares  of  5  per  cent,  is  repeated,  together 
with  the  appropriation  of  ^'8,000  to  general  reserve,  and  £3,2yi 
or  ^121  less  is  carried  forward.  The  directors  have  taken 
;/^6o,ooo  from  the  general  reserve  in  order  to  write  down  good- 
will, which  now  appears  in  the  balance-sheet  at  /,2o,ooo.  Pro- 
perty account  shows  a  decrease  of  ^70,926,  which  is  evidently 
due  to  the  deduction  of  goodwill  account.  Other  changes  in 
the  balance-sheet  are  of  the  ordinary  character  and  need  not  be 
detailed. 

London  Scottish  American  Trust. — In  the  year  closed  Octo- 
ber 31  revenue  rose  ^19.991  to  /'i  10,646,  or  including  ;^i2,622 
brought  forward,  to  ^123,267,  being  ^^20,094  more  than  a  year 
ago.  After  meeting  interest  and  management  charges,  ;^9i,883 
is  left,  or  ;^i6,426  more,  and  of  this  ^25,000  or  ;^7,3ii  more 
was  carried  to  reserve.  Out  of  the  balance  the  dividend  on 
the  deferred  stock  was  again  made  up  to  7  per  cent,  for  the 
year,  and  £12,^3-/  is  left  to  carry  forward.  The  reserves  have 
now  been  increased  to  ^250,000.  An  appreciation  of  ^^17,686 
has  taken  place  in  the  company's  investments,  or  nearly  i  per 
cent,  on  the  amount  at  which  they  stand  in  the  balance-sheet, 
said  amount  being  ^1,950,796,  or  ;^i 72,856  more  than  a  year 
ago. 

P.  Phipps  and  Co.,  Ltd. — Nett  profits  for  the  year  ended 
September  30,  including  ;fi6,4i2,  or  ;if748  more  brought  for- 
ward, showed  an  increase  of  ^£^626  at  ;^97,6ii.  After  provid- 
ing for  preference  dividend  and  managing  directors'  remunera- 
tion, and  repeating  the  dividend  of  10  per  cent,  on  the  ordinary 
shares,  the  directors  pay  a  bonus  of  2S.  per  share,  or  double 
last  year's  amount,  but  transfer  ^f 5,000  less  at  ;^i 5,000  to  re- 
serve depreciation  fund,  and  carry  forward  ;if  1,097  niore  at 
;fi7,5io.  Stocks  show  a  very  heavy  increase  of  ;^22,753  at 
;^73,226,  and  cash  has  been  reduced  by  ^^6,323  to  ^^48,350,  but 
other  changes  in  the  balance-sheet  need  not  be  detailed. 

VVolvehhampton  and  Dudley  Breweries. — In  the  year  closed 
September  30,  this  large  Midland  brewery  made  a  nett  profit 
of  ^56,714,  or  ^12,925  more  than  last  year,  after,  however, 
writing  about  ;^i,5oo  less  off  for  repairs  and  renewals,  deprecia- 
tion and  bad  debts.  The  nett  sum  remaining  after  expenses, 
compensation  fund  charge  and  directors'  and  trustees'  fees  have 
been  paid  is  £4c),3<)8,  or  ;f  12,091  more,  and  the  free  balance 
when  interest  is  paid  and  the  amount  brought  forward  added 
'">  's  ;^34.905,  or  £n,^^  more.  The  directors  accordingly 
again  give  the  shareholders  10  per  cent,  for  the  year,  and  this 
time  add  a  bonus  of  5  per  cent.,  while  placing  ^^5,000  to  the 
capital  reserve  and  carrying  forward  ;f  10,814  niore  at  ;^i4,i55. 
This  time  nothing  is  given  to  the  benevolent  fund  as  against 
^500  last  year.  Many  small  changes  are  revealed  in  the 
b.^lance-sheet,  but  none  of  them  require  to  be  emphasised. 

Nantyglo  and  Blaina  Ironworks  Co. — The  output  of  coal 
and  other  minerals  for  the  year  ended  September  30  was  104,264 
tons  smaller  at  1,488,923  tons,  and  the  nett  income  from 
royalties  and  wayleaves  consequently  fell  off  by  ;^4,6o2  to 
^26,572.  Rents,  &c.,  gave  a  trifle  more,  but  the  total  revenue 
was  still  ;^4,47o  down  at  ;f  3 1,651.  On  the  other  hand,  however, 
;f6,ooo  less  at  ^'4,000  is  put  to  depreciation  reserve,  and  after 
meeting  general  charges  the  nett  surplus  was  .£25,578  or  an 
increase  of  £i,c,o(>.  The  balance  brought  forward  was  charged 
with  ;£i3,i6o  paid  to  the  Marquis  of  Abergavenny  for  renewal 
of  lease  to  1944,  so  that  the  amount  available  showed  a  de- 
crease of  ^12,582  at  ;^'47,449.  Two  instalments  aggregating 
£^  10s.  per  share  were  paid  on  account  of  arrears  of  prefer- 
ence dividend  aj  against  ^£5  last  year,  but  these  were  less  than 
one  year's  dividend,  and  the  arrears  have  risen  by  ^£2,^00  to 
^■546, 458.  Property  account  was  reduced  by  ;i'i,479  to  ;£48o,656 
as  the  result  of  sales,  and  cash  is  ^^i  1,316  lower  at  /22,334,  but 
investments  have  been  increased  by  ;£7,890  to  2^20,432,  the 
market  value  being  ;£i9,502. 

R.  H.  AND  S.  Rogers. — Including  ;f2,oi9  or  /170  more 
brought  in  the  nett  profits  of  this  business  of  shirt  and  collar 
manufacturers  for  the  year  erfded  October  31  were  ;f326  down 
at  ;f  14,669.  The  dividend  of  7J  per  cent,  on  the  ordinary  shares 
is  repeated,  together  with  the  appropriation  of  ;f  1,000  to  re- 
serve, but  the  additional  allowance  for  depreciation  is  a  trifle 
smaller  at  ^^3,684,  and  the  balance  carried  forward  is  reduced 
by  ^^284  to  ^,'1,735.  Stocks  show  an  increase  of  ;f 6,901  at 
^55,592,  but  debtors  owe  ;£'i,624  less  at  .£42,595,  while  £'$,736 
°^  ;£4>2i9  more  is  due  to  creditors. 

Pauiek  Tyre. — No  accounts  are  submitted  by  this  company, 
but  the  directors  state  that  the  profits  for  the  twelve  months 
ended  September  30  amounted  to  /i3,io2.  This  was  an  in- 
crease of  £f,32,  but  /180  less,  at  ^513,  was  brought  forward, 
and  after  repeating  the  dividend  of  15  per  cent.,  and  trans- 
ferring an  extra  .£500  at  /3,5oo  to  reserve,  the  balance  carried 
out  was  £n8  smaller  at  .£1,116. 
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On  Saturday  last,  by  182  votes  to  21,  the  British 
Medical  A.ssociation  resolved  to  reject  the  offer  of  the 
Government  a.s  to  service  under  the  National  Insurance 
Act.  As  there  are  27,400  doctors  pledged  to  abide  by 
the  decision  of  the  Association,  and  this  number  is 
believed  to  approximate  to  the  total  number  of  effec- 
tive practitioners,  the  significance  of  the  step  taken  on 
Saturday  is  self-evident.  Some  of  the  advocates  of 
acceptance  of  the  Government's  proposals  had  been 
sanguine  that  the  necessary  two-thirds  majority  would 
not  be  secured  in  favour  of  rejection.  The  meeting  re- 
solved to  call  on  all  practitioners  to  ob.serve  their  under- 
takings and  pledges.  An  offer  is  made  by  the  Associa- 
tion to  treat  insured  persons  by  a  different  arrange- 
ment ;  the  doctors  are  quite  willing  to  treat  insured 
persons  on  very  rea-sonable  terms  on  certain  conditions, 
one  being  that  each  insured  person  shall  have  free 
choice  of  doctor,  subject  to  the  consent  of  the  doctor 
to  act,  and  that  where  a  capitation  system  is  adopted 
the  basis  of  remuneration  shall  be  a  minimum  of  8s.  6d. 
per  annum,  inclusive  of  drugs.  The  doctors,  in  fact, 
have  fixed  on  precisely  the  same  sum  for  their  minimum 
basis,  where  a  capitation  rate  is  adopted,  as  that 
offered  by  the  Chancellor.  An  alternative  system  of 
payment  for  attendance  is  also  contemplated,  and  pro- 
vision is  made  for  fixing  a  scale  of  fees,  with  the 
minimum  of  2s.  6d.  a  visit.  The  essential  difference 
between  the  proposed  plan  and  that  rejected  is  that 
both  doctors  and  patients  will  be  free  to  please  them- 
selves and  make  their  own  arrangements  to  their  mutual 
satisfaction.  On  Monday  night  it  was  officially  an- 
nounced that  the  Government  w-ill  not  accede  to  any 
such  proposals  with  regard  to  medical  benefit  as  are 
embodied  in  the  resolution  passed  on  Saturday  by  the 
representative  meeting  of  the  British  Medical  .Associa- 
tion ;  the  Government  will  not  accede  to  any  proposals 
in  regard  to  medical  benefit  which  would  involve  the  ex- 
penditure of  public  money  without  adequate  public 
control.  The  insurance  committees  are  proceeding  with 
their  arrangements  for  the  formation  of  panels,  and  in 
the  event  of  these  being  inadequate,  other  provision 
will  be  made  for  giving  medical  Ijenefit. 

At  the  annual  meeting  of  the  .National  British  and 
Irish  Millers'  Insurance  Co.  the  chairman  referred  to 
the  unfortunate  position  in  which  the  company  found 
itself  a  year  ago,  and  said  that  the  directors  and 
advisory  committee  had  set  themselves  in  a  very  drastic 
manner  to  put  their  house  in  order,  with  the  result  that 
the  company  had  got  rid  of  all  the  bad  business  and 
bad  contracts.  The  business  has  been  amalgamated 
with  the  Motor  Union  Insurance  Co.  All  the  liabilities 
on  policies  in  connection  with  the  old  account  ended 
on  December  24,  and,  as  a  consequence,  the  companv 
is  in  a  very  different  position  from  what  it  was  a  year 
ago.  The  directors  could  now  see  the  extent  of  their 
liabilities  fairly  well,  and  if  they  got  anything  like  good 
luck  they  would  be  able  to  return  to  the  shareholders 
their  full  call  of  £1  a  share,  half  of  which  would  be  in 
5^  per  cent,  preference  shares  of  the  Motor  Union  Co. 
and  the  other  half  in  cash.  As  the  result  of  the  work- 
ing of  the  company  by  the  Motor  Union  during  the  past 
year  the  nett  premiums  for  the  first  six  months 
amounted  to  £iC>,g~2,  while  the  nett  claims  were  only 
£"2,256.  The  drastic  revision  which  the  business  has 
undergone  is  shown  by  a  comparison  of  the  revenue 
account  for  the  year  ended  June  30,  191 1,  with  one 
which  has  just  been  issued  covering  the  six  months  to 
June  30,  1912.  As  stated  above  the  nett  premiums  for 
the  latter  period  were  £i6,gj2,  no  less  than  ^^24,579 
having  been  paid  away  for  reinsurances  on  a  gross  pre- 
mium income  of  £4^,55^'  whereas  the  nett  premiums 
for  the  year  to  June  of  last  year  were  ;£!'2 19,789.  The 
meeting  was  adjourned  until  early  in  the  new  year,  in 
order  that  the  full  accounts  might  be  presented. 

It  is  announced  by  the  National  Commercial  In- 
surance Co.  that  as  a  result  of  negotiations  which  have 
taken  place  between  the  company  and  the  Regal  Fire 
and  Accident  Co.  a  provisional  agreement  has  been 
signed  whereby  the  forces  and  organisations  of  the  two 
companies  will  be  practically  combined.    The  agreement 
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provides  that  shareholders  in  the  first-named  company 
will  be  entitled  to  the  allotment  of  shares  of  the  same 
face  value  in  the  Regal  Fire  Co.  that  they  now  hold, 
with  an  amount  credited  as  paid  thereon  similar  to  the 
amount  credited  as  paid  in  the  National  Commercial. 
Three  members  of  the  board  of  the  National  Commer- 
cial will  join  the  board  of  the  Regal.  With  a  view  to 
carrying  out  the  foregoing  resolution  the  National  Com- 
mercial Co.  will  be  wound  up  voluntarily.  The  Regal 
was  registered  in  1900  and  the  National  Commercial  in 
igog,  both  companies  having  an  authorised  capital  of 
;£j"ioo,ooo,  of  which  only  a  part  is  subscribed. 


Rubber  and  Oil  Notes. 

Another  amalgamation  of  Maikop  interests  is  about  to 
be  made,  the  International  Maikop  proposing  to  join 
with  the  Maikop  Oil  Proprietary,  the  Maikop  Russian 
Oil  and  the  Maikop  Standard  Oilfields  in  forming  a  new 
undertaking  to  take  over  all  their  assets.  The  new  com- 
pany is  to  have  a  capital  of  ^500,000,  and  will  be  pro- 
vided with  a  minimum  cash  working  capital  of  ;^55,ooo. 
So  far  as  the  International  is  concerned,  it  sells  its 
property  for  /■62,85o,  payable  in  214,250  5s.  shares 
credited  with  4s.  per  share  paid,  of  which  existing 
holders  will  be  entitled  to  claim  an  allotment  of  one 
share  for  each  ordinary  or  deferred  share  held.  The 
Standard  Oilfields  will  receive  298,298  partly  paid, 
giving  the  shareholders  share  for  share,  with  a  liability 
of  i'i4'9i5'  but  the  other  two  are  to  receive  fully-paid 
shares.  The  Proprietary  Co.  will  be  given  259,484 
shares  and  the  Russian  Co.  180,000  shares,  on  condition 
that  they  hand  over  at  least  £"12,000  and  ^16,000  in 
cash  respectively.  In  the  case  of  the  first-named,  the 
money  can  no  doubt  be  provided  out  of  the  liquid  assets, 
but  it  is  estimated  that  the  Russian  Co.  will  have  to 
make  a  call  of  5s.  per  share.  Holders  in  the  Proprietary 
Co.  will  be  given  two  of  the  new  shares  for  each  £1 
ordinary  share  and  one  new  share  for  every  two  is. 
deferred  shares,  but  the  terms  offered  to  the  Russian 
Co.'s  holders  are  less  definite,  as  the  vendors'  claims 
have  first  to  be  provided  out  of  the  purchase  price.  The 
circular  states  that : — 

"as  the  combine  will  take  over  not  only  the  extensive 
petroleum  properties  of  each  of  the  amalgamating  companies, 
includmg  49  plots  on  the  Maikop  field  and  12  plots  at  Taman, 
but  also  all  their  plant,  machinery,  tools,  &c.,  and  all  their 
existing  wells  and  works,  and  will,  in  addition,  be  provided  with 
considerable  cash  working  capital,  it  is  anticipated  that  the  new 
company  will  be  able  to  take  a  leading  place  amongst  the  Maikop 
concerns,  and  that  the  administration  and  working  expenses,  both 
in  London  and  Russia,  will  be  largely  reduced.  Operations  will  be 
capable  of  being  carried  out  upon  a  more  satisfactory  scale  than 
has  hitherto  been  possible  ;  considerable  savings  will  be  effected 
bothintime  and  money,  and  a  much  higher  efficiency  should  be 
obtained.  ■' 

The  arrangements  contemplated,  whereby  Mr.  F.  J.  MacGarvey 
joins  the  board  of  the  new  company,  and  whereby  the  Russian 
company  located  at  Ekaterinodar,  of  which  Mr  MacGarvev  is 
managing  director,  take  over  the  supervision  and  management  of 
the  operations  on  the  field,  are  considered  very  advantageous  and 
It  is  hoped  that  the  new  company,  when  constituted,  will  be  able 
to  carry  them  out." 

Notwithstanding  these  optimistic  views  the  fact  re- 
mams  that  the  scheme  does  not  in  any  way  diminish  the 
speculative  character  of  the  enterprise.  The  companies 
concerned  have  a  very  poor  record,  and  although  it  is 
true  that  it  was  on  one  of  the  plots  of  the  International 
Co.  that  the  Deep  Drilling  .Co.  found  oil  at  depth, 
the  discovery  may  be  said  to  be  of  only  indirect  interest 
to  the  new  venture,  as  it  does  not  obtain  possession  of 
that  particular  well.  Whether  or  not  the  shareholders 
will  consider  the  outlook  sufficiently  promising  to  induce 
them  to  find  the  fresh  capital  asked  for  and  to  wait  with 
patience  during  the  period  of  development  remains  to  be 
seen,  but  a  good  many  of  them  will  probably  consider 
that  to  continue  would  only  be  throwing  good  money 
after  bad,  and  will  refuse  to  have  anything  to  do  with 
the  scheme. 

The  Maikop  Valley  Oil  Co.  has  nothing  very  en- 
H?S'"t!  *°  ^^^  regarding  the  result  of  its  operations 
S,Vfl^  I  J^^^  ""'^^'^  J"'y  ^3-  Work  was  confined 
chiefly  to  the  deepening  of  well  No.  3  on  plot  460  but 
owing  to  the  difficulty  encountered  in  shutting  off  the 
water,  drilling  was   suspended  at  a   depth  of  1,450  ft. 


With  a  view,  however,  of  testing  the  deeper  horizons  in 
this  district,  arrangements  were  made  in  June  with  four 
other  companies  owning  plots  in  the  neighbourhood  to 
continue  sinking  at  joint  expense.  Of  the  five  plots  over 
which  an  option  was  given  to  the  Maikop  Deep  Drilling 
Co.,  that  undertaking  has  taken  over  one  for  ;^3,ooo  in 
shares,  and  in  the  event  of  oil  being  struck,  the  Maikop 
Valley  will  receive  a  royalty  of  i  J  kopecks  per  pood  on 
the  production.  Drilling  has  been  commenced  on  the 
plot,  and  a  depth  of  764  ft.  has  been  reached,  several 
shows  of  oil  and  gas  having  been  met  with.  In  January 
last  an  arrangement  was  made  with  a  well-known 
Russian  engineer  of  good  standing  for  the  continuation 
of  the  well  commenced  in  the  Hadijenskaya  district. 
Should  oil  be  struck,  the  company,  in  addition  to  retain- 
ing one  half  of  the  otvod,  will  receive  a  royalty  of  4 
kopecks  per  pood  on  the  production.  The  well  is  now 
down  1,134  ft.,  and  the  latest  advices  state  that  the 
formation  is  similar  to  to  that  overlying  the  oil  bed. 

The  Russian  Petroleum  Co.,  which  arose  out  of  the 
ashes  of  the  Russian  Petroleum  and  Liquid  Fuel  Co., 
has  not  yet  obtained  possession  of  the  properties,  and 
has  not  therefore  officially  opened  operations  in  Russia 
on  its  own  behalf.  Business,  however,  has  been  carried 
on  continuously,  pending  the  transfer  by  the  receiver  and 
manager,  and  in  the  year  ended  October  31  a  gross  pro- 
duction of  6,447,723  poods  was  obtained,  compared  with 
6,248,982  poods  in  the  previous  12  months.  The  decrease 
is  ascribed  to  a  gradual  falling  off  in  the  output  from  four 
wells  in  the  south-east  comer  of  the  property,  caused 
through  caving  ground  and  subsequent  incursion  of 
water.  These  wells  at  one  time  gave  nearly  one-fourth 
of  the  production  from  this  plot,  but  baling  work  has 
been  entirely  suspended  until  they  have  been  put  into 
thorough  repair.  Even  on  the  present  low  production  of 
oil  the  sales,  calculated  on  a  basis  of  33  kopecks  per 
pood,  leave  a  surplus  of  about  /5,ooo  per  month  after 
payment  of  exploitation  expenses.  Sales  for  the  year 
amounted  to  4,726,051  poods,  and  realised  Rs.  1,393,773, 
or  an  average  of  29.49  kopecks  per  pood,  while  the  cost, 
exclusive  of  depreciation,  was  12.7  kopecks.  Property 
account  stands  at  ;^696,56o,  advances  to  the  old  com- 
pany come  to  £76,128,  and  the  company  has  ;^i  1,610  in 
cash.  Preliminary  expenses  and  underwriting  commis- 
sion amount  to  £"6,965  and  £"43,750  respectively. 

Sixty  years  ago  petroleum,  which  now  plays  such  a 
large  part  in  many  of  the  world's  industries,  was  prac- 
tically unknown,  and  even  when  it*svas  first  introduced 
its  use  was  almost  entirely  confined  to  lighting  purposes. 
At  the  present  time,  however,  it  not  only  provides  a  sub- 
stitute for  coal,  but  has  rendered  possible  the  motor- 
car and  the  aeroplane,  and  also  plays  an  important  part 
in  the  chemical  industry  and  in  the  manufacture  of 
fertilisers. 

One  of  the  most  important  of  the  new  outlets  which 
have  been  discovered  is  the  use  of  oil  by  railways,  par- 
ticularly in  the  Americas.  The  Mexican  Railway  has 
been  using  this  fuel  for  some  time  with  considerable 
advantage,  and  in  the  United  States  the  Southern  Pacific 
now  has  1,200  locomotives,  the  Atchison,  Topeka,  and 
Santa  Fe  800,  and  the  Great  Northern  115  burning 
petroleum.  In  the  American  Navy,  too,  more  use  is 
being  made  of  oil,  67,000  tons  having  been  consumed  by 
it  in  191 1,  while  the  12  new  submarines  now  being  built 
are  provided  with  Diesel  engines. 

Some  idea  of  the  extension  of  its  uses  may  be  gathered 
from  the  following  figures :— In  i860  the  production  was 
66,000  tons,  10  years  later  it  had  only  increased  to 
700,000  tons,  but  in  1900  the  aggregate  was  19,570,000 
tons,  and  since  then  it  has  gone  up  rapidly  until  in  igii 
it  was  46,526,000  tons,  while  the  consumption  is  vsdued 
at  £"40,000,000.  Although  petroleum  is  found  in  almost 
all  countries  of  the  world,  the  supplies  come  from  three 
or  four  only.  Of  these  the  United  States  is  by  far  the 
largest  producer,  its  output  in  1911  having  been 
29>393.ooo  tons,  or  nearly  64  per  cent,  of  the  total,  and 
Russia  is  second  with  9,066,000  tons,  or  19  per  cent. 
Then  there  is  a  big  drop,  Mexico,  the  Dutch  Indies, 
Roumania,  and  Galicia  coming  next  with  outputs  of 
between  1,500,000  and  2,000,000  tons.  India  is  far  down 
the  list  with   897,000  tons,  or  1-87  per  cent.,  and  other 
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countries  account  for  623,000  tons,  or  1.33  per  cent. 
Production  fell  off  in  Russia  and  Galicia  last  year,  the 
one  by  407,000  tons  and  the  other  by  304,000  tons,  but 
elsewhere  there  were  more  or  less  substantial  increases. 
The  expansion  in  the  United  States,  however,  was  on  a 
smaller  scale  than  in  igio,  being  only  1,116,000  tons, 
and  most  progress  was  made  in  Mexico.  Five  years  ago 
the  last-named  country  was  not  known  as  a  petroleum 
producer,  and  in  1910  its  output  was  only  3,332,000 
barrels,  but  last  year  the  total  rose  to  over  14,000,000 
barrels,  and  the  future  of  the  industry  is  exceedingly 
promising.  Other  countries  in  which  there  are  excellent 
prospects  are  Argentina,  Peru,  Trinidad,  Egypt,  and 
British  Borneo. 

Although  the  conditions  last  year  were  not  alto- 
gether favourable,  the  Anglo-Maikop  Corporation 
makes  on  the  whole  a  very  satisfactory  display  for  the 
period  from  June  2,  191 1,  to  June  30,  1912.  Its  re- 
ceipts from  all  sources,  including  ;£^26,592  from  profit 
on  sale  of  shares,  amounted  to  ;£,65,633,  of  which 
;^'49,2i5  was  left  as  nett  profit  after  providing  for  ad- 
ministration and  other  charges.  Out  of  this  a  dividend 
of  5  per  cent,  is  paid,  ;£^4,922  is  transferred  to  reserve 
and  ^^24,229  is  carried  forward,  subject  to  the  directors' 
jjcrcentage.  Reserve  has  also  been  credited  with 
;£^39,6o4  from  premium  on  shares  issued,  making  a 
total  of  ;^44,526.  The  corporation  is  largely  interested 
in  some  of  the  more  promising  ventures  in  the  Maikop 
field,  and  on  June  30  its  investments  in  debentures  and 
shares  stood  at  ^'64,725  and  ;^86,338  respectively. 
These  are  taken  at  cost,  and  the  directors  say  that  at 
present  market  prices  they  show  a  surplus  over  the 
book  value.  Property  and  plant  accounts  amount  to 
;£?89,98i,  and  stock  sold  but  not  delivered  was  valued 
at  ;^6o,6oi.  Debtors  owed  /'i_so,388  asjainst  ^55,1 13 
due  to  creditors,  these  items  being  mainly  attributable 
to  the  dealings  with  the  subsidiary  companies,  and  in 
additions  to  ;ti3,i23  in  cash  and  bills  the  corporation 
has  ;^6o,568  out  on  loan.  Apart  from  its  oil  interests, 
the  corporation  has  acquired  a  share  in  a  business  for 
the  carrying  of  oil,  grain,  and  other  products  on  the 
Kuban  River,  the  profits  of  which  are  said  to  have 
been  even  more  satisfactory  than  was  anticipated.  It  is 
also  interested  in  a  syndicate  formed  to  purchase  the 
producing  properties  of  the  Trajan  Petroleum  Co.  in 
Roumania,  and  the  management  of  the  business  is 
under  its  control. 

The  following  particulars  of  the  German  imports  of 
lamp  oil  from  the  Berliner  Tagehlatt  are  of  special  interest 
in  view  of  the  Government's  proposals  to  establish  a 
monopoly.  In  October  the  total  imports  were  72,320 
tons,  compared  with  46,744  tons  in  the  previous  month, 
and  66,934  tons  in  the  corresponding  month  last  year. 
Supplies  from  the  U.S.  rose  by  8,176  tons  on  the  year's 
comparison,  and  Russia  sent  1,490  tons  more,  but  Rou- 
manian shipments  dropped  by  3,131  tons,  and  Austro- 
Hungarian  by  1,140  tons.  Fortheten  months  the  total 
was  15,074  tons  smaller  at  725,905  tons.  America  still 
heads  the  list  with  78.1  per  cent.,  as  against  78.5  per 
cent,  in  191 1  ;  Austro- Hungary  comes  second  with  14.9, 
while  Russia  and  Roumania  contributed  only  3.8  per 
cent,  and  3.2  per  cent.,  against  1.6  per  cent,  and  4.9  per 
cent,  respectively.  In  actual  figures  the  American  sup- 
plies fell  off  by  14,728  tons,  the  Austro-Hungarian  by 
2,809  tons,  and  the  Roumanian  by  13,560  tons,  but 
Russian  were  increased  by  16,023  tons. 


Oil  Trust. — The  report  just  issued  covers  the  period  from 
July  I,  iqii,  to  October  31,  iqia,  and  although  it  shows  an 
improvement  compared  with  the  previous  fifteen  and  a-half 
months  the  company  is  still  a  long  way  from  being  really  suc- 
cessful. Although  conditions  were  unfavourable  to  the  crea- 
tion of  new  enterprises,  the  company,  in  conjunction  with  the 
British  Empire  Oilfields,  succeeded  in  launching  the  Taranaki 
(New  Zealand)  Oil  Wells  with  a  capital  of  ;£4oo,ooo.  Promo- 
tion and  underwriting  profits,  presumably  in  connection  with 
this  issue,  amounted  to  ^11,543,  and  receipts  from  rents  and 
secretarial  fees,  interest,  &c.,  brought  the  total  income  up  to 
/ 1 0,904-  The  nett  surplus  was  ;^o,234,  compared  with  ;f2,i53, 
and  the  amount  to  be  dealt  with  was  ^11,387,  but  none  of  this 
is  availabfe  for  distribution,  as  £^,^q-^  is  written  off  losses  on 
loans  to  and  expenses  in  connection  with  subsidiary  companies, 
and  j^4,30o  off  preliminary  expenses,  the  balance  of  £2,t,q<, 
being  carried  forward.  In  addition  to  the  cash  profit,  there 
was  a  share  profit  of  ^f  33, 212,  making,  with  the  previous  amount, 


a  total  of  ^^73,212.  This  is  not  treated  as  profit  earned,  but 
appears  in  the  balance-sheet  as  investments  for  ;^66,858,  being 
cost  less  profit  on  realisations,  and  the  directors  say  that  so 
far  as  their  information  goes,  they  consider  this  figure  is 
justified.  Loans  to  subsidiary  companies  now  stand  at  /.si.SS;, 
but  the  value  of  a  portion  of  this  amount  is  dependent  upon 
the  success  of  the  companies  to  which  the  advances  have  been 
made.  Other  assets  include  £^3,^21  in  cash  and  £<),t-(i  in 
loans  at  short  calls,  and  ;^i6,4i2  due  from  sundry  debtors, 
against  which  sundry  creditors  come  to  j^5,777. 

Russian  On.  Lands. — lioring  operations  had  to  be  suspended 
on  several  occasions  during  the  year  ended  September  30  on 
account  of  dissensions  between  the  contractors,  but  the  directors 
state  that  these  difficulties  have  been  overcome,  and  new  con- 
tractors appointed.  No.  i  commercial  well  is  now  down  1,560  ft., 
and  it  is  expected  that  commercial  oil  will  be  obtained  within 
the  next  two  or  three  hundred  feet.  As  a  result  of  the  prospect- 
ing work  which  has  been  done  on  the  various  plots,  a  contract 
has  been  made  to  sublet  the  rights  on  five  of  the  plots  to  a 
subsidiary  company  in  which  the  company  has  a  substantial 
interest.  No  details  of  the  contract  are  given,  but  it  is  to  be 
hoped  that  the  agreement  provides  for  a  fair  amount  of  cash, 
as  the  company  under  the  terms  of  its  working  charter  has  to 
spend  ;f  50,000  on  its  operations  in  Russia  and  is  coming  near 
the  end  of  its  present  resources.  Expenditure  on  development 
to  the  date  of  the  balance-sheet  was  only  ;^I4,528,  and  the  cash 
balances  are  down  to  ;^3,342,  while  there  is  ;^4,f>37  to  come  in 
from  calls  in  arrear.  Preliminary  expenses  seem  heavy  at 
;f  10,874,  and  there  is  another  dead  asset  in  the  shape  of  ;f3,o36 
spent  on  Maikop  properties  afterwards  relinquished,  which  will 
have  to  be  wiped  out  at  the  earliest  opportunity. 

Tampico  Oil. — In  .\pril  last  oil  was  struck  in  well  No.  2  at  a 
depth  of  2,086  ft.,  and  on  the  completion  of  the  10,000-barreI 
tank  in  August  the  oil  was  allowed  to  flow  into  it  until  the 
latter  was  nearly  filled.  Oil  was  also  struck  in  well  No.  3  at 
a  depth  of  1,581  ft.,  the  production  being  estimated  at  350 
barrels  per  day,  but  it  is  shut  off  pending  the  laying  of  a 
pipe  line.  Two  more  wells  have  reached  oil  at  varying  depths, 
while  other  works  carried  out  include  the  provision  of  a  10,000- 
barrel  tank  at  the  wells,  an  8-inch  pipe  line  to  the  river  Panuco, 
and  a  55,ooo-'barrel  tank  on  the  river  bank.  In  order  to  carry 
out  this  programme,  ;f2o,ooo  was  raised  in  July  by  an  issue  of 
8  per  cent,  debentures,  but  only  £i,SS(>  °f  'I'l*  had  been 
received  in  advance  at  the  date  of  the  balance-sheet.  Capital 
expenditure  amounted  to  ;f  13,638,  and  cash  balances  were  re- 
duced by  ^15,075  to  /i3,8i3. 

The  following  contracts  for  forward  delivery  of  rubber  have 
been  announced  this  week  : — 

JUGRA  Land  and  Rlubeh  Estates. — One  ton  smoked  sheet  per 
month  throughout   1913  at  4s.  6}d.  per  lb. 

Pelmadili.a. — Further  2^4  tons  No.  i  crepe  per  month  from 
January  to  June  at  4s.  5Jd.  per  lb.  and  7  tons  per  month  from 
July  to  December  at  4s.  4d.  per  lb. 

Bath  Caves. — Further  3  tons  No.  i  crfipe  per  month  from 
January  to  June  at  4s.  55(3.  per  lb.,  and  5  tons  per  month  from 
July  to  December  at  4s.  4id.  per  lb. 

Carey  United. — One  ton  first  latex  crepe  per  month  through- 
out the  year  at  4s.  4id.  per  lb. 

Sapong  Rubber  and  Tobacco. — One  ton  per  month  from 
March  to  December  at  4s.  (>%A.  per  lb. 

Bantam  (Java)  Rubber  Est.^tes. — In  the  year  ended  June  30 
a  crop  of  72,328  lbs.  was  obtained,  compared  with  an  esti- 
mate of  66,000  lbs.,  and  the  average  price  realised  was  4s.  4d. 
per  lb.  Receipts  from  all  sources  amounted  to  ;^i4,o67,  of 
which  /'5,o6o  was  retained  as  nett  profit,  and  out  of  this 
the  directors  apply  ;i£'2,928  to  writing  off  the  preliminary  ex- 
penses, and  underwriting  commission,  and  allow  £t,(>  for  de- 
preciation, leaving  £2,21^  to  be  carried  forward.  The  crop 
for  the  current  year  is  estimated  at  158.000  lbs.  Property  ac- 
count, including  £~,^(m  for  buildings  and  machinery,  amounts 
to  ;f  142,192,  against  a  paid-up  capital  of  ;f  •40,090.  Produce  in 
hand  is  v.nlued  at  ^8,310,  and  cash  comes  to  ^^6,471,  while 
^[■4,083  is  due  to  creditors. 

Lan'gkapoera  (Sumatra)  Rubber  Estate. — The  crop  of  hevea 
rubber  for  the  year  ended  June  30  was  3.050  lbs.  larger  than 
the  estimate,  but  the  ficus  again  proved  disappointing,  giving 
only  6,235  lbs.  instead  of  the  expected  10.500  lbs.  An 
average  price  of  4s.  2'-^d.  per  lb.  was  obtained.  Cofiee 
gave  568  cwts.,  and  realised  £■>,  3s.  per  cwt.  for 
Liberia'  and  £1,  for  Robusta.  Receipts  from  all  sources 
amounted  to  /5.487,  of  which  ;f929  was  returned  as  nett  profit, 
and  with  £(yo-),  brought  forward  gave  an  available  total  of 
;f  1,5^2.  Out  of  this  ;^i.ooo  is  written  off  preliminary  expenses, 
leaving  ^4,823  outstanding,  and  ;£532  is  carried  forward.  For 
the  current  year  the  manager's  estimates  are  20.000  lbs.  hevea 
rubber,  10,000  lbs.  ficus,  and  Sw  cwts.  coffee,  and  the  1Q13 
crop  of  the  last-named  has  been  sold  in  Java  for  £■>,  as.  6d. 
per  cwt.  for  first  quality  and  fi  15s.  for  inferior. 

Rembia  Rubber  Estates. — Nett  profits  for  the  year  ended  Sep- 
tember 30  amounted  to  /6,oi7,  or  an  increase  of  ;f3,i2q.  and 
with  ^278  brought  forward  gave  an  available  total  of  ^6.a<J5. 
Out  of  this  dividends  of  7^  per  cent,  are  paid  on  both  prefer- 
ence and  ordinary  shares,  and  £\,^T,  '»  written  off  pre- 
liminary expenses, 'leaving  £yx\  to  be  carried  forward.  The 
crop  amounted  to  48.527  lbs.,  against  23.133  lbs.  for  the  previous 
year,  but  the  average  price  was  4.53d.  lower  at  4s.  4.oSd.  per 
ib.  For  the  current  season  a  crop  of  77,000  lbs.  is  expected. 
Capital  expenditure  was  jf  10,331,  making  a  total  of  /^^.S^o- 
The  company  has  ;,f2,oo6  in  cash,  and  stocks  valued  at  £-^,(f*>, 
but  owes  ;£4,86i  to  sundry  creditors  and  on  bills  payable. 
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The   Week  in    Mines. 


The  holidays  and  the  settlement  effectually  checked 
the  activity  and  the  strength  which  appeared  in  the 
mining  markets  in  the  latter  part  of  last  week,  when 
owing  to  the  receipt  of  more  encouraging  advices  from 
abroad  and  the  generally  satisfactory  character  of  the 
South  African  dividends,  dealers  took  heart  and  bid  for 
the  leading  counters.  Diamond  and  Copper  shares  led 
the  way,  as  usual,  but  all  other  departments  improved 
in  sentiment,  if  not  as  regarded  business.  Christmas 
Eve  was  carry-over  day,  but  the  work  of  arranging 
contangoes  was  soon  completed.  Rates  were  on  the 
same  basis  as  before — namely,  6^  to  7J  in  all  sections 
save  the  Western  Australian  department,  where  the 
rate  again  ruled  at  6  to  7  per  cent.  The  principal  South 
African  shares  were  "  done  "  at  6  to  7  per  cent.,  with 
exceptionally  light  rates  on  East  Rand  and  Gold  Fields. 

On  the  reopening  of  markets  after  the  holiday  the 
tone  was  firm,  though  business  was  still  very 
restricted.  Copper  shares  rallied,  Amalgamated 
touching  79J  and  Rio  Tinto  74^^.  Buying  of  Bull- 
finch was  a  prominent  feature,  the  price  rising  to 
15s.  6d. 

South  and  West  Africans. 

Thanks  to  the  agreement  reached  between  the 
Powers  as  to  the  Albanian  question,  the  South 
African  market  finished  up  last  week  with  a 
cheerfulness  and  buoyancy  which  gave  hopes  of 
better  things  to  come,  but  the  slow  progress  of 
the  peace  negotiations  and  the  influence  of  the 
holidays  checked  the  incipient  "  boom."  The  tendency, 
however,  remained  quite  satisfactory,  though  dealings 
were  on  a  very  limited  scale.  Diamond  shares  were 
freely  dealt  in,  especially  De  Beers  deferred,  which 
changed  hands  up  to  2i|,  and  Jagersfontein.  Among 
Transvaal  shares,  the  Modderfontein  group  has  been 
prominently  firm,  and  in  the  Rhodesian  section  Char- 
tered and  Giants  have  monopolised  attention. 

West  African  Gold  shares  have  been  well  maintained. 

There  was  a  further  advance  in  Broomassie,  and  Abosso 

and   Taquah    met   with   some   inquiry.        Nigerian    Tin 

descriptions  have  been  a  dull  and  uninteresting  market. 

Copper  and  Tin  Shares. 

Copper  shares  enjoyed  a  substantial  recovery  in  the 
latter  part  of  last  week  on  good  buying  in  Wall  Street, 
French  support,  and  local  bear  covering.  The  improve- 
ment was  assisted  by  a  rally  in  the  market  for  the  metal 
which  followed  the  publication  of  the  fortnightly  statis- 
tical returns,  showing  a  further  shrinkage  in  the  visible 
supplies  of  the  commodity  in  Europe.  A  reaction,  how- 
ever, ensued,  owing  to  less  bullish  advices  from  the 
Continent,  the  temptation  to  take  profits  before  the 
holiday,  and  the  approach  of  the  settlement.  Rio 
Tintos  touched  74!,  and  Amalgamated  rose  to  80  at 
one  time,  but  subsequently  relapsed  to  73!  and  77!  re- 
spectively. 

Malayan  tin  shares  have  been  steadily  supported, 
and  developed  marked  strength  on  the  eve  of  the  holi- 
day, on  buying  for  the  new  account.  Tronoh  rose  J  to 
4J,  and  Malayan  Dredging  reached  3J,  while  Pahang 
issues  again  came  into  request.  Siamese  Tin  also  ad- 
vanced appreciably. 

Continental  operators  bought  Russian  descriptions, 
but  sold  some  of  them  again  later.  Alaska  United  was 
weak,  but  soon  recovered. 


MINING     NEWS. 

*,*  Frank  and  unbiassed  answers  are  given  to  all  questions  relating  to 
Mines.  Address  Editor  Mining  Section  and  enclose  One 
Shilling  for  each  question  asked.  No  bucket  shop  circular  or 
advertisement  should  ever  be  responded  to  without  first  consulting 
the  Investors'  Review. 

Great  Cobar.— The  report  for  the  year  ended  June  30  states 
that  the  gross  profits  amounted  to  ;^i68,6i7,  to  which  has  to 
be  added  the  sum  brought  forward,  making  a  total  of  ;f  168,691, 
which  has  been  appropriated  as  follows  :— Debenture  interest, 
A43.488 ;  depreciation,  ;f  47,686 ;  written  off  preliminary  ex- 
penses, ^43,161 ;  carried  forward,  ^^34,356.  The  balance-sheet 
shows  that  the  expenditure  on  preliminary  expenses,  discount 
and  expenses,  and  underwriting  commission,  which  amounted 
in  all  to  ^181,264,  has  now  been  reduced  to  ^50,000.  Since 
the  closing  of  the  accounts  the  company  has  purchased  a  suffi- 


cient quantity  of  its  debentures  to  ensure  the  total  elimination 
of  this  undesirable  item  from  next  year's  accounts.  With  re- 
gard to  developments  in  the  Great  Cobar  mine,  it  is  stated  that 
a  disturbance  has  affected  the  ore  bodies  at  the  No.  12  level, 
which  appears  to  have  displaced  the  northern  ore  body,  and 
diamond  drilling  is  in  progress  to  locate  it.  Advices  recently 
received  by  cable  concerning  development  of  the  No.  13  level 
indicate  a  general  improvement  as  compared  with  the  results 
on  the  12th  level.  The  ore  reserves  have  been  recalculated,  and 
were  estimated  at  June  30  at  1,813,087  tons,  assaying  2.6  per 
cent,  copper;  the  figure  for  the  corresponding  period  of  last 
year  was  2,142,000  tons.  The  general  manager  states  that  he 
has  considered  it  advisable  to  adopt  a  lower  factor  for  the 
specific  gravity  of  the  ore  than  previously  used,  which,  it  is 
explained,  accounts  for  about  two-thirds  of  the  decrease.  There 
are  further  reserves  not  included  in  the  above  of  about  350,000 
tons,  which  the  general  manager  states  should  now  be  added 
owing  to  the  increased  price  of  copper. 

Rhodesian  Mineral  Odtput. — The  British  South  Africa  Com- 
pany announces  that  the  production  of  gold  in  Souihern  Rhodesia 
in  November  amounted  to  53,667  ounces,  valued  at  ^225, 957. 
These  figures  show  a  falling  off  as  compared  with  October,  but 
they  show  an  increase  of /ii  ,917.  as  compared  with  November,  igii . 
We  append  a  table  showing  the  production  for  each  month  since 
January,  1908. 


Month. 

1908. 

1909. 

1910. 

1911. 

1912. 

£ 

£ 

£ 

£ 

£ 

January    .. 

199,380 

204,666 

227,5" 

207,903 

114,918 

February. . 

I9",635 

'92.497 

203,888 

203,055 

209,744 

March  .... 

200,615 

202,157 

228,385 

231,947 

215,102 

April 

Uiy   

212,935 

222,700 

228,213 

224,888 

221,296 

221,476 

223.867 

225,032 

211,413 

234,407 

June 

July   

224,920 
228,151 

217,600 

214, ^^ 

215.347 

226,867 

225,234 

195,233 

237.517 

240,514 

August 

230,792 

228,296 

I9>.423 

243,712 

239.077 

September 

204,262 

213,249 

178,950 

225,777 

230,573 

October    . . 

205,466 

222,653 

234,928 

218,862 

230,072 

November 

196,668 

236,307 

240,573 

214,040 

225,957 

December 

217,316 

233.397 

199.500 

217,026 

Totals 

2,526,007 

2,623.788 

2,568,201 

2,647,894 

2,488,707 

There  were  183  producers  last  month  as  compared  with  171  in 
October.  The  production  of  other  minerals  was  13,154  ounces 
of  silver,  40  tons  of  lead,  19,441  tons  of  coal,  and  2,203  to°s  of 
chrome  ore. 

West  African  Gold  Returns. — According  to  the  returns 
compiled  by  the  West  African  Chamber  of  Mines  the  production 
of  gold  last  month  amounted  to  /i37,7oo,  as  against  ^142,414 
in  October,  which  is  the  largest  total  on  record .  As  compared 
with  November  last  year  the  output  shows  an  increase  of  ^38,401, 
making  a  total  increase  for  the  eleven  months  of  the  current  year 
of  ^382,924.  The  following  table  shows  the  monthly  output  since 
January,  igog  : — 


January 

February , 

March   , 

April 

May    

June , 

July    

August 

September 

October    

November   

December    

Totals 


1911. 

Value. 


£ 

107,262 
102,270 
111,376 
114,796 
115,678 
114,697 
127,800 
136,407 
142.397 
142,414 
137,700 


1.352,797 


1911. 
Value. 


£ 
66,107 
63,081 
67,673 
70,880 
96,409 
92,174 
9>>9S5 
103.753 
109,039 
109.503 
99,299 
99,569 


1,069,442 


1910. 
Value. 


7o.«,. 
68,461 

71,954 
67,069 

68,355 
70,988 
58,551 
57,7'3 
47.746 
55,046 
57.658 
61,737 


755,985 


1909. 
Value. 


£ 
91,112 

S6.210 
93.556 
88.071 
100,056 
70,561 
70,523 
71,614 
72,963 
65,813 
73,824 
71,332 


955,635 


Minerals  Separation,  Ltd. — The  accounts  for  the  year  show 
that  the  total  working  costs  have  been  debited  to  profit  and  loss 
account  against  the  ordinary  revenue,  and  that  after  charging 
all  expenditure,  including  patent  renewal  fees  and  deprecia- 
tion of  plant,  &c.,  a  working  profit  of  £2,yo2  was  left  to  be 
carried  forward. 

Jos  Tin  Area. — Nett  profits  for  the  twelve  months  ended 
July  31  amounted  to  ^10,023.  After  setting  aside  jC2cx>  as  a 
reserve  for  income-tax,  and  writing  off  ;^i,5oo  on  account  of 
development  redemption,  the  directors  propose  to  pay  a  divi- 
dend of  10  per  cent,  per  annum,  less  tax,  carrying  forward 
;^i,26o.  During  the  year  the  output  of  the  oxide  was  161J  tons, 
the  average  value-  being  over  74  per  cent,  metallic  tin. 

Rhodesia  Broken  Hill  Development. — Practically  no  de- 
velopment work  was  carried  out  during  the  year  ended 
August  31,  but  constant  attention  was  given  to  the  question  of 
ore  treatment.  The  board  is  at  present  directing  their  atten- 
tion to  proposals  for  the  recovery  of  the  lead  values  from  the 
lead-zinc  ores  in  the  form  of  a  concentrate  which  can  be  re- 
duced to  metal  by  ordinary  well-known  methods,  involving  an 
expenditure  on  plant  which,  compared  with  that  required  for 
zinc  treatment,  will  be  small. 


Northampton  Brewery. — Gross  profits  for  the  year  ended 
September  30  showed  a  decrease  of  £4,41^  at  ^^85,229,  and  the 
nett  profits,  including  ^^15,250  brought  forward,  were  ;f3,455 
smaller  at  ^^44,627.  Debenture  interest  and  preference  divi- 
dends having  been  met  the  directors  again  pay  6  per  cent,  on 
the  ordinary  shares,  but  reduce  the  appropriation  to  general 
contingency  fund  by  ^1,000  to  /■2,ooo,  and  carry  forward 
^'12,795  or  .^2,455  less.  Changes  in  the  balance-sheet  are  un- 
important. 


December  28,  1912. 
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COMPANY   MEETING. 


AUSTRALIAN    PASTORAL    COMPANY. 

The  24th  annua!  general  meeting  o£  the  stockholders  ot  the 
Australian  Pastoral  Company,  Ltd.,  was  held  on  Monday  at 
the  Cannon  Street  Hotel,  Mr.  Francis  A.  Keating  presiding. 

The  secretary,  Mr.  C.  Bright,  having  read  the  notice  con- 
vening the  meeting  and  the  auditors'  certificate. 

The  Chairman  said  he  wished  that  it  had  been  possible  for 
him  to  congratulate  the  stockholders  again  on  results  quite  as 
brilliantly  favourable  as  those  to  which  Mr.  Hegan  had  been 
able  to  point  last  year,  but  the  greatest  controlling  factor  in 
the  prosperity  of  a  company  such  as  theirs  was  the  rainfall, 
and  when  that  proved  deficient  their  profits  must  necessarily 
suffer.  At  that  time  last  year,  after  a  dry  spring  following  a 
very  cold  winter,  good  general  rains  had  fallen  on  their  pro- 
perties, and  there  was  every  reason  to  hope  that  they  would 
have  a  satisfactory  season.  Those  rains,  however,  in  December 
were  the  last  they  had  for  a  number  of  months,  and  it  was  not 
until  the  beginning  of  June  that  the  drought,  which,  while  it 
lasted,  was  of  quite  exceptional  severity,  came  to  an  end.  The 
returns,  which  had  only  recently  become  available,  showed  that 
their  losses,  especially  among  the  oldest  and  youngest  sheep, 
had  been  heavier  than  was  thought  when  their  financial  year 
closed  on  June  30.  In  these  circumstances  it  was  a  matter 
for  congratulation  that  their  accounts  this  year  made  as  good  a 
showing  as  they  did,  and  that  owing  to  their  having  had  last 
year  in  their  balance-sheet  an  item  of  ;f44,i52  for  "additional 
stock  since  June  30,  1907,"  representing  an  accumulated  surplus 
of  stock,  they  had  been  able  to  provide  for  the  losses  both  of 
sheep  and  cattle  without  touching  the  special  reserve  fund  of 
^50,000  which  they  created  last  year  as  a  "  reserve  against 
future  stock  losses."  Their  wool  income  had  been  very  nearly 
the  same  as  it  was  in  the  previous  year — the  value  of  the  clip 
being  this  year  ;f  179,632,  against  ^182,230  in  191 1,  but  the  pro- 
ceeds of  their  nett  sales  of  stock  had  brought  them  in  this  year 
only  ;f44,537,  against  ;f  124,147  in  the  previous  year.  For  this 
great  difference  the  drought  was  entirely  responsible.  They 
would,  he  hoped,  in  the  present  financial  year  be  more  fortu- 
nate in  that  respect.  The  rains  which  had  fallen  so  far  upon 
their  properties  this  season,  following  the  heavy  rains  of  June, 
had  been  sufficient  to  give  their  stock  an  excellent  start.  The 
wool  market  also  was  extremely  firm,  and  indications  pointed 
to  their  getting  even  better  prices  for  this  year's  clip  than  they 
did  for  the  last.  It  was  a  satisfaction  to  the  directors  that 
they  had  been  able  in  this  exceptional  year  to  maintain  the 
dividend  at  the  rate  of  7  ner  cent,  to  which  they  raised  it  last 
year,  and  to  add  ^20,000  to  the  reserve  fund,  bringing  it,  in- 
clusive of  the  stock  reserve  fund,  to  a  present  total  of  ^290,000. 
Just  before  he  left  Australia  Mr.  Young  inspected  a  large 
leasehold  property  in  North-West  Queensland,  the  name  of 
which  was  Warenda.  The  property  was  situated  in  the  North 
Gregory  district,  about  120  miles  south  of  Fort  Constantine, 
about  the  same  distance  west  of  Warnambool  Downs,  and  rather 
more  to  the  north-west  of  Warbreccan,  between  which  station 
and  Fort  Constantine  it  would  form  a  useful  connecting  link. 
The  nearest  railway  connection  at  present  was  at  Selwyn,  77 
miles  from  the  Warenda  wool  shed,  but  surveys  were  about  to 
be  made  in  connection  with  railways  already  authorised  by  the 
Queensland  Government,  and  one  of  these  should  pass  through 
Warenda.  As  to  its  size,  exclusive  of  some  land  to  be  resumed 
very  shortly,  it  consisted  of  3,700  square  miles,  and  its  tenure 
extended  up  to  34  years.  Mr.  Young's  report  on  this  property 
was  so  favourable,  and  it  had  such  great  possibilities  for 
the  future,  that  acting  on  Mr.  Young's  strong  recommendation 
and  feeling  that  no  investment  could  be  more  appropriate  for  a 
portion  of  the  company's  reserve  fund,  the  directors  had  sanc- 
tioned its  acquisition.  On  the  other  hand,  in  order  not  to 
deplete  their  cash  reserves  too  much  by  this  purchase,  they  had 
authorised  the  sale  of  certain  portions  of  their  old  properties, 
which,  from  the  point  of  view  of  income,  were  less  important 
to  them  than  the  new  purcha.se  was  likely  to  be. 

Mr.  Charles  E.  Bright,  C.M.G.,  seconded  the  motion,  which 
was  carried  unanimously. 


Alldays  ANn  Onions  Pneumatic  Engineering  Co.,  Ltd. — 
Profits  for  the  twelve  months  ended  August  3  again  showed  an 
increase  of  £t,7s(>  ^^  .i£^i7>iM>  t""'  'he  balance  brought  forward 
was  £s,^72  smaller  at  ;f  14,0(53,  owing  to  the  special  transfer 
of  j<^io,i8o  to  general  reserve  a  year  ago.  The  balance  avail- 
able was  therefore  ;^4,2i6  down  at  ^^31,177,  but  the  dividend 
and  bonus  of  10  per  cent,  on  the  ordinary  shares  are  again 
repeated,  and  as  no  specijil  appropriations  are  made  this  time, 
;f2o,o97  or  ;^6,o34  more  is  left  to  be  carried  forward.  Stocks 
have  been  increased  by  ;^io,393  to  ;^72,973,  while  cash  is 
;f8,838  down  at  ^^4,964. 

Ahmv  and  Navy  Investment  Tri!ST. — Receipts  for  the  year 
ended  November  30  showed  a  further  increase  of  ;fi,3is  at 
;^59,577,  of  which  ;f40,829,  or  ;fi,i62  more,  was  retainetl  as 
nett  profit,  and  with  /^9ii  brought  forward,  gave  a  total  of 
;f4i,74i  avail.ible.  Of  this  an  extra  ;f200  at  ;f6,9oo  is  put  to 
reserve,  and  the  dividend  on  the  deferred  stock  is  raised  from 
S%  to  9  per  cent.,  leaving  ^^940,  or  ^'29  more,  to  be  carried 
forward.  Capital  reserve  has  been  credited  with  £q,~23,  profit 
on  realisation  of  investments,  and  charged  with  ;^7.3t2  for  de- 
preciation of  securities,  leaving  a  nett  increase  of  ;f 2,411  at 
£i(>H,$gi.  Investments  stand  at  ^1,204,016,  or  an  increase  of 
;^io,522,  in  addition  to  which  there  is  ^^3,426  to  come  in  for 
securities  sold,  but  cash  is  ;^3.438  down  at  ;^i7,a5o. 


PUBLIC     INCOME     AND    EXPENDITURE. 

The   following   are   the   receipts   into   and    issues  out    of    the 
Exchequer  between  April  1,  1912,  and  December  21,  1912  : — 


Revenue 

AND  Other 

Receipts. 

- 

Estimate 

for  the 

Year 

1912.13. 

Total  Receipt* 

into  the 

Exchequer  from 

April  I,  1912,  to 

Dec.  21,  1912. 

Total  Keceipto 

into  the 
Exchequer  from 
April  1,  i9'i.  to 
Dec.  23, 1911. 

Balances  on  April  i— 

£ 

33,900,000 
37,700,000 

25,45 ',000 

9,400,000 

2,700,000 

44,100,000 

545,000 

«9.>75,ooo 

530.000 

1,389,000 
2,400,000 

£ 

10,623,073 
845,518 

£ 

"•Si8,374 

Revenue. 

11,468,591 

I3.546,i71 

24  23i,acc 
28,034,000 
19,196,000 

7,284.000 

410,000 
11,437.000 

83,000 

20,450,000 

370,000 

3,127,606 

Excise  

28,848.000 

17,864,000 

Land  Tax  and  House  Duty  .. 
Property  and  Income  Tax.... 

63u,oco 

I2,4IO/>W 

Post  Office 

17,200,000 

Crown  Lands 

Receipts    from     Suez    Canal 

Shares  and  Sundry  Loans . . 

Miscellaneous    

370,000 

788,936 
1,897,492 

Revenue    

187.180,000 

114,466,748 

111,577,428 

Total,  including  balance..  1             — 

Other  Rhceipts, 

Repayments  of  Advances  for  Bullion  

For  Treasury  Bills  (net  amounit 

I25i935.339 

950.000 
6.400,000 

4,060,900 

8)0,000 

12,000 
20,000 

130,000 

3,000,000 

•25.i23.599 
1,100,000 

For  Exchecjuer  Bonds  is«,ued  i 

Expenditure  (Money)  Act, 

For     Exchequer     Bonds    I:.s 

Cunard  Agreement  (Money) 
Under  Telegraph  Acts,  1892  to 
Under  Military  Works  Acts,  it 
Under  Land  Registry  t  New  Bu 
Under  Public  Buildinfis  Expei 
Under  Public  Ounces  Site  (Du 
Cunard    Loan,     Repayment 

Principal 

Temporary  Advances,  Deficie 
Temporary     A«ivances    (Way 

includtnj;     £^',000,000    Trea 

1912-13  and  jf7,ico,ooo  in  191 

nder  tbe  Capita] 
1904    

ued    under    the 
Act,  1904  

3,080,000 

600,000 

to;  to  1903 

Idingsi  Act,  1900 
ises  Act,  1903  . . 
alin)  Act,  1903  . . 
CD   account    of 

150,000 

25,000 

130,000 

s    and    Meansi 
sury     Bills    in 
-12 

9,100,000 

Total   

141.398,239 

■39.808,599 

Expenditure  and  Other  Issues. 


Estimate 

for  the 

Year  1912-13 

(including 

Supplementary 

Grants). 


Expenditure. 

National  Debt  Services  ... 

Development  and  Road  Im- 
provement Funds 

Payments  to  Local  Taxation 
Accounts,  &c 

Other  Consolidated  Fund 
Services  , 

Supply  Services    


£ 

24,500,000 

1,223,000 
9,584,000 
1,709,000 

I5i>9i9<ooo 


Expenditure  188,937,000 

Other  Issues. 

For  Advances  for  Bullion    

For   Advances    for    Interest    on    Exchequer 
Bonds  under  the  Capital  Expenditure  (Money) 

Act,  1904  

For  k-xchequer  Bonds  issued 
underthe Capital  Expendi- 
ture (Money)  Act,  190^ 

Less,  Paid  ofl  by  the  National 
Debt  Comniiftsionera  .... 


£4,781.700 
720,800 


the 


For    Exchequer     Bondt    issued     under 
Cunard  Agreement  (Money)  Act,  1904   . 

Under  Telegraph  Acts,  189a  to  1907    

Under  Military  Works  Acts,  1807  to  1903. , 
Under  Land  Regisiry  (New  Buildings)  Act,  1900 
Under  Public  Buildings  Expenses  Act,  1903 
Under  Public  Offices  Site  (Dublin)  Act,  1903 
Surplus  Revtnue,  1907-8,  Issued  under  Section 

g  of  the  Finance  Act,  1908 

Old  Sinking  Fund,  1910-11  :— 

Issued  to  reduce  Debt    

Issued  under  the  Finance  Act,  1921 — 

Section  16  (1)  (a)  

Section  16  (1)  (b)  

Old  Sinking  Fund.  1911-ia:— 

Issued  to  reduce  Debt 

Cunard     Loan     Repayment,     issued    to    the 

National      Debt      Commissioners       under 

the  Cunard  Agreement  (Money)  Act,  1904 

Deficiency  advances  repaid  


Balances  in  Exchequer:- 

Bank  of  England    

Bank  cf  Ireland 


t9ts.    t      1911. 
Dec.  21.    Dec.  33, 

£  £ 

5.841,547  9,654.440 
964,711!    767,980 


Total 


Total  Issues    i    Total  Issues 
out  of  the  Ex-  I   out  of  tbe  Ex- 
chequer to      I      chequer  to 
meet    payments  meet    payments 

from  I  from 

April  I,  191a,  to   April  i,  1911, 
Dec.  21,  1912.  t   Dec.  23,  1911. 


£ 
15,159,124 

667,579 
6.766,951 

I,l82.< 

99,139. 


;^ 


122,914,993 

I,XJO,000 

107,588 

4,060,900 

890,000 

12,000 

20,000 


i,joo,aoo 
JS.Joo 


3,730,000 
130,000 


>34.59«.9«« 

6,806,158 
141,398.139 


«5.3>9.874 

783."J 

6,728,635 

1,202,783 
97.333.420 


121.369,82} 

I,1]0,000 

107,588 


2,oSo,ooo 

300,000 

130,000 

1,000 

23,000 

16,000 

2,336.766 


130,000 
1,500,000 


129,386,179 


IO,4nr420 


i39-'o«,S99 


Mbuo.— Treasury  Bills  outstanding  on  December  2i,  1912:— 

Bills  issued  byPublioTendai       ..        ..       £10,300,000 
Bills  otherwise  issued  7,000,000 


Total 


£17,300,000 


On  Julv  23, 1912,  Exchequer  Bonds  for  £4,000,000,  bearing  interest  at  3  per 
cent.,  and  repayable  January  1,  1930,  were  issued  under  the  Telephone  Transfer 
Act,  1911,  in  part  payment  of  the  purchase  money  of  tbe  National  Tetephone 
Company's  undertaking.  This  transaction  does  not  appear  in  tbe  above  ttate- 
ment,  as  it  did  not  involve  any  Exchequer  receipt  ot  issue  of  cash. 
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Zhe  Jnveetors'  IRevfew. 


December  28,   1912. 


Are  You  Interested 

Are  you  interested  in  any  Rubber 
Company  whose  estates  are  situated 

In  the  Middle  East? 

If  so,  you  will  be  interested  to  know 
that  "The  Financial  Times"  has  just 
published — as  the  result  of  a  year's 
work  on  the  part  cf  a  map  specialist — a 

SERIES  of  THREE  MAPS, 

giving  the  locality  of  over  700  plantation  rubber  eMtatea. 

This  set  of  Maps  comprises : — 

(1)  BRITISH  MALAYA; 

(2)  SOUTHERN    INDIA,  CEYLON    AND    JAVA; 

(3)  BRITISH    NORTH    BORNEO    AND    SUMATRA. 

Printed  in  five  colours,  the  size  of  each  map  being  24  inches  by  34  inches. 

They  may  be  obtained  in  the  following  alternative  forms  :— 

In  sheets,  15s.net;  by  post,  4d.  extra.      Mounted  on  cloth  rollers  and 

varnished  edges,  bound,  £1  5s.net;  by  post,  jd.  extra.      Mounted  on 

cloth,  and  fol  led,  in  cloth  case,  size  5  inches  by  9  inches,  £,i  5s.  net; 

by  post,  4d.  extra. 


The  Maps  can  now  be   obtained    on  application   to 
the  Publisher, 


(jMl&i 


72,  Coleman  St.,   London,   E.C. 


Cbe  Investors'  ReDieu)* 

Vol.    XXIX. 

(Jan.  to  June,  1912.)  Price  15/6  (by  Post  9d.  extra). 

Cases  for  Binding  1/6  (Postage  4d.  extra). 


Prices  of  the  Back  Numbers  of  the  Review  from  its  commence- 
ment in  1892  may  be  had  by  applying  to  the  Publisher. 
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Alv  E^tupire  ii\  Pa'wu. 

Being  Lectures  and  Essays  on  Indian,  Colonial,  and 
Domestic  Finance,  Preference,  Free  Trade,  etc. 

By  A.  J.  Wilson,  Editor  of  The  Investors'  Review.      Demy 
8vo,  cloth,  10s.  6d.  nett. 


OPINIONS    OF    THE    PRESS. 


BIKMINaHAM   DAILY  POST: 

"  Mr.  Wilson,  who  has  spent  a  long  life  in  concentrated  labour  on 
his  special  themes,  and  with  a  finely  scrupulous  avoidance  of 
financial  associations  by  which  he  might  have  enriched  himself, 
is  a  vigorous  and  tearless  thinker  who  can  set  forth  his  facts  and 
ideas  with  finished  literary  skill.  We  doubt  whether  a  spendthrift 
nation  will  pay  much  heed  to  him  ;  all  the  tendencies  of  the  day, 
public  and  private,  political  and  personal,  are  against  the  heroic 
restraint  and  self-denial  which  are  necessary  for  retrenchment. 
But  whether  heed  is  paid  or  not,  the  diagnosis  of  the  physician 
should  certainly  be  heard,  and  it  is  to  the  advantage  of  the  nation 
that  these  essays  should  be  widely  read.  There  is,  of  course, 
much  in  them  which  runs  counter  to  current  thought.  Mr.  Wilson, 
for  example,  is  a  staunch  upholder  of  Free  Trade  principles." 


EDUCATIONAL    TIMES: 

"  The  subject  is  too  important  for  anyone  that  has  at  heart  the 
true  interests  of  the  country  to  fail  to  study  his  chapters  in  detail. 
The  style  is  direct  and  breezy,  and  always  piquant;  and,  if  there 
is  occasional  bitterness,  the  facts  and  arguments  will  amply 
explain  and  condone  it.  The  volume  is  most  opportune  and,  to 
our  mind,  of  the  highest  importance." 


DAILY   NEWS: 

"  There   is  a  measure  of  wisdom   in  what  the  author  says,  but 
the  measure  is  not  a  very  large  one." 


MORN  I  NO   POST: 

"  He  has  wild  talk  in  defence  of  Free  Trade,  and  it  is  but  less 
futile  than  the  balance-sheet  in  which  he  ignores  the  assets.  With 
his  vision  of  the  facts  so  limited  and  with  his  understanding  of  the 
causes  so  distorted  it  is  natural  that  he  should  warn  us  of 
'  Social  Earthquakes."  We  will  ask  the  Colonials  to  reflect  hdw 
easy  blunders  are,  even  by  experts  at  the  headquarters  of  the 
Empire,  and  to  believe  that  this  superior  way  of  patronising 
them  does  not  represent  either  the  taste  or  the  judgment  of  the 
British  public,  who  are  at  heart  proud  of  what  the  Colonies  have 
done  and  glad  of  any  assistance  they  have  given  them  in  doing  it." 


DUNDEE   COURIER: 

"  There  is  truth  in  what  Mr.  Wilson  says,  but  not  the  whole  truth. 
Easy  borrowing  has  made  nations  and  municipalities  too  ready  to 
enter  the  money  market,  and  the  growing  mass  of  debt  is  enough 
to  cause  serious  reflections,  but  his  colours  are  laid  on  too  thick.' 


SCOTSMAN: 

"  No  one  who  reads  this  book  can  escape  the  conviction  that  if  Mr. 
Wilson  takes  an  exaggerated  view  of  the  debt  danger,  it  is,  never- 
theless, serious  enough  not  only  for  the  British  Empire  but  for 
every  other  progressive  Power  in  the  world." 


SUNDAY  TIMES: 

"  Whether  we  agree  with  the  author  in  some  of  his  main  postulates 
or  not,  this  book  is  so  fascinatingly  written  that  it  is  certain  to  be 
read  with  great  interest." 


At  all  Booksellers  and  Libraries. 

T,   FISHER   UNWIN,   I,   Adelphi  Terrace,  London,  W.C. 

IMPERIAL  JAPANESE  GOVERNMENT  FOUR 

AND  A-HALF  PER  CENT.  LOAN  (SECOND  SERIES) 
FOR  £30,000,000. 


Printers  of  "The  Investors'  Review,"  ''Truth/' 
and  25  other  Newspapers. 


NOTICE  IS  HEREBY  GIVEN  that  the  Coupons  due  10th 
January,  1913,  will  be  paid  on  and  after  that  date  between 
the  hours  of  11  and  3  (Saturdays  e.xcepted)  by  the  Yokohama 
Specie  Bank,  Ltd.,  where  lists  may  be  obtained. 

Coupons  must  be  left  three  clear  days  for  examination  prior  to 
their  payment. 

For  the  Yokohama  Specie  Bank,  Ltd., 

K.    TATSUMI, 
7,  Bishopsgate,  London,  E.C 
27th  December,  1912. 


Manager. 
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